
 

 

 

 

6WDUWLQJ� ZLWK� -XQH� ������ 9LWDOLV� &RQVXOWLQJ� LV����������������������
LQYROYHG� LQ� WKH� GHYHORSPHQW� RI� 7LPLVRDUD� $LUSRUW�
3DUN� ΖΖ� �7$3� ΖΖ���D�PDMRU�KLJK�TXDOLW\� OLJKW� LQGXVWULDO�
DQG� ORJLVWLFV� SURMHFW� QHDUE\� 7LPLVRDUD�� GHYHORSHG�
E\� *OREDOZRUWK�� WKH� OHDGLQJ� RɝFH� LQYHVWRU� LQ���������������������
5RPDQLD�DQG�3RODQG� 

�� *OREDOZRUWKȇV� 7$3� ΖΖ�� $� 1HZ� ������� 6T�� 0�
/RJLVWLFV� 3URMHFW� 8QGHU� &RQVWUXFWLRQ� LQ�
7LPLVRDUD 

�� 'HYHORSHUV�:LOO� 'HOLYHU� $URXQG� ����0LOOLRQ�
6T��0�RI�ΖQGXVWULDO��5HWDLO�DQG�2ɝFH�6SDFHV�
LQ����� 

�� 9DFDQF\� 5DWH� 2Q� 7KH� %XFKDUHVW� 2ɝFH�
0DUNHW� 'URSSHG� /DVW� <HDU� 7R� $� +LVWRULFDO�
0LQLPXP 

�� 5HDO� (VWDWH� 3URSHUWLHV� 2I� 2YHU� ���� %LOOLRQ�
(XUR�:HUH�&RPSOHWHG�/DVW�<HDU�LQ�5RPDQLD 

7LPLVRDUD�$LUSRUW� 3DUN� ΖΖ� UHSUHVHQWV� WKH� H[WHQVLRQ�
RI� 7$3� Ζ�� RQH�RI� WKH�ELJJHVW� LQGXVWULDO� SDUNV� LQ� WKH�
DUHD��EHLQJ� ORFDWHG� LQ�1RUWK-(DVW�RI�7LPLVRDUD�FLW\��
ZLWKLQ���NP�GLVWDQFH�IURP�7UDLDQ�9XLD�ΖQWHUQDWLRQDO�
$LUSRUW�DQG�����NP�IURP�$��KLJKZD\�� �7KH�SURMHFWV�
EHQHȴWV�RI�DQ�H[FHOOHQW�ORFDWLRQ��ZLWK�HDV\�DFFHVV�WR�
WKH�IRXUWK�(XURSHDQ�&RUULGRU��WKURXJK�&RXQW\�5RDG�
����� 
:LWKLQ� WKLV� SURMHFW�� 9LWDOLV� &RQVXOWLQJ� LV� FXUUHQWO\�
PRQLWRULQJ� WKH� FRQVWUXFWLRQ� RI� RQH� LQGXVWULDO��������������
EXLOGLQJ� KDYLQJ�D� WRWDO� EXLOW� DUHD� RI� DOPRVW� �������
VT��P��ZLWK�VWRUDJH�VSDFHV�DQG�RɝFHV� 
7KH� FRPELQHG� LQWHUHVW� RI� 9LWDOLV� WHDP� DQG� WKH���������������
SURMHFWȇV� %HQHȴFLDU\� IRU� KLJK� TXDOLW\� VWDQGDUGV� LQ�
VHUYLFHV� GHOLYHUHG� DQG� FRQVWUXFWLRQ� SURFHVV�������������������
FRRUGLQDWLRQ�� ZLOO� HPHUJH� LQWR� D� &ODVV� $� EXLOGLQJ��
SURYLGLQJ� IXWXUH� WHQDQWV� ZLWK� EHVW� IHDWXUHV�� VXFK�
DV�� KLJK� UHVLVWDQFH� ORDGLQJ� UDPS�� WUXFN� DFFHVV��������������
SODWIRUP�� SHUIRUPDQW� KHDWLQJ� V\VWHP�� KLJK-TXDOLW\�
VSULQNOHU� DQG� OLJKWLQJ� V\VWHP�� IHQFHG� HQFORVXUH��
SHUPDQHQW� JXDUGLQJ� VHUYLFH� DQG� DGYDQFHG� YLGHR�
VXUYHLOODQFH� 
0RUHRYHU�� WKH� FRQVWUXFWLRQ� SURFHVV� ZLOO� FORVHO\�����������
IROORZ� WKH� NH\� GLUHFWLRQV� UHJDUGLQJ� SROOXWLRQ������������������
UHGXFWLRQ�� HQHUJ\� HɝFLHQF\� DQG� IXWXUH� WHQDQWVȇ�
VDIHW\� 
$ORQJ�ZLWK�WKH�LQGXVWULDO�EXLOGLQJ�GHYHORSHG�ZLWKLQ�
7$3� ΖΖ�� VWDUWLQJ�ZLWK�'HFHPEHU� ������ 9LWDOLV� WHDPȇV�
VHUYLFHV�ZHUH� UHTXLUHG�E\� WKH�VDPH�&OLHQW� IRU�RQH�
PRUH�SURMHFW��UHVSHFWLYHO\�WKH�UHPRGHOOLQJ�RI�RQH�RI�
7$3�Ζ�EXLOGLQJV��LQ�RUGHU�WR�ȴW�WKH�QHFHVVLWLHV�RI�RQH�
RI�WKH�PRVW�LPSRUWDQW�WHQDQWV�WKHUH��������������������������������������� 
7KH�SURMHFW� FRQVLVWV� LQ�GHVLJQLQJ�ZDUHKRXVH�GHVWL�
QDWLRQ� VSDFHV�ZLWK� RɝFHV� DQG� WHFKQLFDO� DUHDV�� IRU�
VWRUDJH�DQG�PDLQWHQDQFH�RI�WHQDQWȇV�HTXLSPHQW� 
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7KH�ORFDO�UHDO�HVWDWH�PDUNHW�KDV�HQWHUHG�D�QHZ�\HDU�RI�GHYHORSPHQW�RQ�DOO�LWV�PDMRU�VHJPHQWV��DV�LQYHVWRUV�
SODQ�WR�GHOLYHU�LQGXVWULDO��UHWDLO�DQG�RɝFH�VSDFHV�ZLWK�D�FXPXODWHG�DUHD�RI�����PLOOLRQ�VTXDUH�PHWHUV��D�QHZ�
PDUNHW�UHFRUG��ΖQ�FRPSDULVRQ��QHZ�VSDFHV�RI�DURXQG���������VTXDUH�PHWHUV�ZHUH�GHOLYHUHG�LQ������ 
7KH�SRVLWLYH�HYROXWLRQ�RI� WKH�GHYHORSPHQW�DFWLYLW\�FRPHV�IURP�WKH�VXVWDLQHG�GHPDQG�IURP�WHQDQWV�RYHU�
WKH�ODVW�WKUHH�WR�IRXU�\HDUV��DV�SUH-OHDVLQJ�FRQWUDFWV�KDYH�EHHQ�VLJQHG�IRU�PRUH�WKDQ�KDOI�RI�WKH�QHZ�VSDFHV�
WKDW�ZLOO�EH�GHOLYHUHG�WKLV�\HDU� 
7KH�WRWDO�UHWDLO�VWRFN�H[FHHGHG�����PLOOLRQ�VTXDUH�PHWHUV�DW� WKH�HQG�RI�������DOPRVW�VLPLODU� WR�WKH�RɝFH�
RQH��ZKLOH�WKH�LQGXVWULDO�	�ORJLVWLFV�VWRFN�ZDV�RI�DURXQG�����PLOOLRQ�VTXDUH�PHWHUV��ΖW�LV�H[SHFWHG�WKDW�FLUFD�
��������VTXDUH�PHWHUV�RI� LQGXVWULDO�DQG� ORJLVWLFV�VSDFH��RYHU���������VTXDUH�PHWHUV�RI�RɝFH�VSDFH�DQG�
��������VTXDUH�PHWHUV�RI�UHWDLO�VSDFH�ZLOO�EH�GHOLYHUHG� LQ������� ΖQ�UHJDUGV�WR�%XFKDUHVW��DURXQG���������
VTXDUH�PHWHUV�RI�LQGXVWULDO�VSDFH�DQG���������VTXDUH�PHWHUV�RI�RɝFH�VSDFH�ZLOO�EH�GHOLYHUHG� 
1HZ�UHWDLO�VSDFHV�ZLOO�EH�GHOLYHUHG�WKLV�\HDU�LQ�6LELX�DQG�7LPLġRDUD��%HWZHHQ������DQG�������WKH�ORFDO�UHWDLO�
PDUNHW�LQFUHDVHG�E\�DOPRVW�����ZKLOH�WKH�GRPLQDQW�VKRSSLQJ�FHQWHUV�FRQVWDQWO\�KDG�DQ�RFFXSDQF\�UDWH�RI�
DOPRVW������ 
ΖQ� %XFKDUHVW�� QHZ� RɝFH� EXLOGLQJV� ZLWK� DQ� DUHD� RI� DERXW� �������� VTXDUH� PHWHUV� DUH� FXUUHQWO\� XQGHU���������������
FRQVWUXFWLRQ�� ZKLOH� RɝFH� SURMHFWV� ZLWK� D� FXPXODWHG� */$� RI� �������� VTXDUH�PHWHUV� DUH� H[SHFWHG� WR� EH��������������
GHOLYHUHG�E\�WKH�HQG�RI������ 
7KH�RɝFH�EXLOGLQJV�VHFWRU�LV�GHYHORSLQJ�LQ�RWKHU�PDMRU�XQLYHUVLW\�FHQWHUV��VXFK�DV�7LPLVRDUD��&OXM-1DSRFD��
%UDVRY�DQG�ΖDVL��DV�QHZ�EXLOGLQJV�ZLWK�D�WRWDO�DUHD�RI�DURXQG���������VTXDUH�PHWHUV�ZLOO�EH�GHOLYHUHG�WKLV�
\HDU� 
$IWHU�D�VWDJQDWLRQ�SHULRG�RI�VL[�\HDUV�������–��������WKH�LQGXVWULDO�	�ORJLVWLFV�VHFWRU�KDV�DOVR�UHVXPHG�LWV�
JURZWK� LQ������DQG�ZLOO� UHDFK�D�SHDN� WKLV�\HDU��ZKHQ�GHYHORSHUV�DUH�SODQQLQJ� WR�EXLOG�QHZ�ZDUHKRXVHV�
ZLWK�D�*/$�RI�DURXQG���������VTXDUH�PHWHUV� 

�6RXUFH��ZZZ�FZHFKLQR[�FRP� 

  



 

 

7KH�YDFDQF\�UDWH�RQ�WKH�%XFKDUHVW�RɝFH�PDUNHW�GURSSHG�ODVW�\HDU�WR�D�KLVWRULF�PLQLPXP�RI�DERXW�������
FRPSDUHG�ZLWK������DW�WKH�HQG�RI�������7KH�GHFUHDVH�RFFXUUHG�RQ�WKH�EDFNJURXQG�RI�D�ORZHU�GHYHORSPHQW�
DFWLYLW\�FRPSDUHG�WR�WKH�GHPDQG�RI�RɝFH�VSDFH� 
7KXV��ODVW�\HDU��GHYHORSHUV�FRPSOHWHG�QHZ�RɝFH�SURMHFWV�WRWDOOLQJ���������VTXDUH�PHWHUV��DV�WKH�VXUIDFH�
OHDVHG�WKURXJK�UHDO�HVWDWH�FRQVXOWDQWV�ZDV���������VTXDUH�PHWHUV��RI�ZKLFK��������������VTXDUH�PHWHUV��
UHSUHVHQWV�QHZ�GHPDQG� �SUH-OHDVHV��QHZ�FRQWUDFWV��H[WHQVLRQV�RI�H[LVWLQJ�VXUIDFHV�DQG�UHORFDWLRQV�IURP�
RWKHU�EXLOGLQJV�WKDQ�&ODVV�$�DQG�%�EXLOGLQJV�� 
ΖI�ZH�DOVR� FRQVLGHU�GLUHFW� WUDQVDFWLRQV�EHWZHHQ� WHQDQWV� DQG� ODQGORUGV�� WKH� OHDVHG�DUHD� IDU�RXWVWULSV� WKH�
QHZ�RHU�SXW�RQ�WKH�PDUNHW�E\�GHYHORSHUV��ΖQ�DGGLWLRQ��VRPH�RI�WKH�VSDFHV�GHOLYHUHG�LQ������ZHUH�DOUHDG\�
FRQWUDFWHG�IURP�SUHYLRXV�\HDUV� 

(YHQ�WKRXJK�WKHUH�DUH�VLJQLȴFDQW�GLHUHQFHV�EHWZHHQ�WKH����RɝFH�VXE-PDUNHWV�LQ�%XFKDUHVW�LQ�WHUPV�RI�
RɝFH� VSDFH� DYDLODEOH�� WKH� YDFDQF\� UDWH� FRQWLQXHG� WR� GHFOLQH� LQ� ����� WR� D� KLVWRULF� PLQLPXP�� DPLG� D�������������������
UHODWLYHO\�PRGHVW�GHYHORSPHQW�RI�DFWLYLW\� LQ������DQG�������1HW�GHPDQG�UHPDLQHG�DW�FRPSDUDEOH� OHYHOV�
RYHU�WKH�SDVW�WZR�\HDUV��DURXQG���������VTXDUH�PHWHUV��DEVRUELQJ�WKH�QHZ�RHU��DFFRUGLQJ�WR�VSHFLDOLVWV� 
7KXV��WKH�IHZHVW�DYDLODEOH�VSDFHV�DUH�LQ�WKH�&HQWHU-1RUWK��)ORUHDVFD�%DUEX-9DFDUHVFX��&HQWHU��&HQWHU�:HVW�
DQG�&%'�DUHDV��ZKHUH� WKH� YDFDQF\� UDWH� LV�EHORZ�����ZKLOH� LQ� WKH�%DQHDVD�DQG�3LSHUD�1RUG�DUH� ORFDWHG�
PRVW�RI�WKH�HPSW\�VSDFHV� 
7KH�SULPH�UHQW�LQ�%XFKDUHVW�FRQWLQXHG�IRU�ȴYH�\HDUV�LQ�D�URZ�DW�WKH�OHYHO�RI������HXUR��VT��P��PRQWK��ZLWK�
FKDQJHV�EHLQJ�UHFRUGHG�DW�WKH�OHYHO�RI�WKH�LQFHQWLYHV�SDFNDJHV�RHUHG�E\�WKH�ODQGORUGV� 
ΖQ�������LI�DOO�WKH�DQQRXQFHG�SURMHFWV�DUH�FRPSOHWHG��WKH�VWRFN�ZLOO�JURZ�E\�DERXW���������VTXDUH�PHWHUV��
RI�ZKLFK�����LV�DOUHDG\�SUH-OHDVHG� 
7KH�DUHDV�ZLWK�WKH�ORZHVW�YDFDQF\�UDWHV�ZLOO�DOVR�EHQHȴW�IURP�WKH�KLJKHVW�GHOLYHULHV�WKLV�\HDU��VR�WZR�ODUJH�
SURMHFWV��WRWDOOLQJ�PRUH�WKDQ��������VTXDUH�PHWHUV��ZLOO�EH�FRPSOHWHG�LQ�)ORUHDVFD�-�%DUEX�9DFDUHVFX��WKH�
&%'�ZLOO�LQFUHDVH�WKH�VWRFN�E\��������PHWHUV�VTXDUHV��DQG�LQ�WKH�:HVW-:HVW�DUH�DQQRXQFHG�WKUHH�SURMHFWV�
ZLWK�D�WRWDO�RI�RYHU��������VTXDUH�PHWHUV� 

�6RXUFH��ZZZ�MOO�UR� 

 
9$&$1&<�5$7(�21�7+(�%8&+$5(67�
2))Ζ&(�0$5.(7�'5233('�/$67�
<($5�72�$�+Ζ6725Ζ&$/�0Ζ1Ζ080 
 

  



 

 

$FFRUGLQJ� WR� UHDO� HVWDWH� VSHFLDOLVWV�� WKH� SRVLWLYH� HYROXWLRQ� RI� WKH� ORFDO� UHDO-HVWDWH�PDUNHW� EURXJKW� RYHU�
����������VT��P�*/$�RI�QHZ�UHWDLO��RɝFH�DQG�LQGXVWULDO�FRPSOHWLRQV�ODVW�\HDU�LQ�5RPDQLD��7KH�PDUNHW�YDOXH�
RI�WKHVH�SURSHUWLHV�LV�HVWLPDWHG�DW�RYHU�����ELOOLRQ�(XUR��PDUNLQJ�D�����DQQXDO�MXPS� 
7KH�PDLQ�VRXUFH�RI�JURZWK�FDPH�HVSHFLDOO\�IURP�WKH�LQGXVWULDO�VHFWRU�ZKHUH�FRPSOHWLRQV�ZHUH�����KLJKHU�
WKDQ�LQ�WKH�SUHYLRXV�\HDU��EXW�WKHUH�ZDV�DOVR�UHJLVWHUHG�D�KDUGHQLQJ�\LHOGVȇ�HYROXWLRQ�LQ�SULPH�SURSHUWLHV�� 
$SSUR[LPDWHO\�����RI�WKH�WRWDO�YDOXH�RI�����ELOOLRQ�(XUR�LV�UHSUHVHQWHG�E\�QHZ�RɝFH�EXLOGLQJV��IROORZHG�E\�
LQGXVWULDO�QHZ�VWRFN�WKDW�UHSUHVHQWV�����RI�WRWDO�YDOXH�DQG�UHWDLO�GHOLYHULHV��VKRSSLQJ�FHQWUHV��UHWDLO�SDUNV��
ELJ-ER[�XQLWV��WRWDOOLQJ�����RI�WRWDO�������������������������������������������������������������������������������������������������������������������������������������� 
1HZ�RɝFHV�RI�RYHU���������VT��P�*/$�ZHUH�GHOLYHUHG�ODVW�\HDU�DW�QDWLRQDO�OHYHO��ZLWK�WRS�ORFDWLRQV�EHLQJ�
%XFKDUHVW� ��������� VT��P�*/$�� DQG� 7LPLVRDUD� �������� VT��P�*/$��� 7KH� WRWDO� YDOXH� RI� RɝFH� GHOLYHULHV� LV���������������
HVWLPDWHG�DW�����PLOOLRQ�(XUR��ZLWK�DQ�DYHUDJH�UHQW�WKDW�YDULHV�LQ�EHWZHHQ���-���(XUR�VT��P�PRQWK�DQG�DQ�
DYHUDJH�\LHOG�RI����-����� 

7KH� LQGXVWULDO� VHFWRU� UHFRUGHG� LWV�EHVW�HYHU�HYROXWLRQ� LQ�������ZLWK�RYHU���������VT��P�*/$�GHOLYHUHG�DW��
QDWLRQDO�OHYHO��PDUNLQJ�D�����DQQXDO�MXPS��%XFKDUHVW�ZDV�WKH�PRVW�HHUYHVFHQW�PDUNHW�ZLWK���������VT��
P�FRPSOHWHG��IROORZHG�E\�7LPLVRDUD����������VT��P���3LWHVWL���������VT��P��DQG�&OXM-1DSRFD���������VT��P��� 
5HWDLO�RSHQLQJV�WRWDOL]HG���������VT��P�*/$�ODVW�\HDU��LQFOXGLQJ�QHZ�VKRSSLQJ�FHQWUHV�RI��������VT��P�*/$��
QHZ� UHWDLO� SDUNV� RI� �������� VT�� P� */$� DQG� ELJ-ER[� UHWDLO� ZDUHKRXVLQJ� RI� �������� VT�� P� */$��������������������������������
/DVW� \HDUȇV�PDLQ�FKDQJH�ZDV� WKH�VLJQLȴFDQW� MXPS� LQ� UHWDLO�SDUNV�GHYHORSPHQW�SDFH�� WKH�QHZ�VWRFN�EHLQJ�
PRUH�WKDQ�WULSOH�DV�FRPSDUHG�ZLWK������� 
5HWDLO�SURSHUWLHVȇ�YDOXH�LV�HVWLPDWHG�DW�����PLOOLRQ�(XUR��UHSUHVHQWLQJ�D����LQFUHDVH�DV�FRPSDUHG�WR������ 

  

�9LWDOLV-&RQVXOWLQJ �FRPSDQ\�YLWDOLV-FRQVXOWLQJ �YLWDOLVBFRQVXOWLQJ 

 
5($/�(67$7(�3523(57Ζ(6�2)�29(5�
����%Ζ//Ζ21�(852�:(5(�&203/(7('�
/$67�<($5�Ζ1�520$1Ζ$ 
 

�%8&+$5(67��520$1Ζ$ 

  

���/21'21��8. 

���&+Ζ6Ζ1$8��02/'$9Ζ$ 

���.Ζ(9��8.5$Ζ1( 

  

����&DOHD�)ORUHDVFD����WK�)ORRU��'LVWULFW��� 
7������������������������)������������������ 
RɝFH#YLWDOLV�FRP��ZZZ�YLWDOLV�FRP 
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