
 

 

 

 

�� %LJ� &HOHEUDWLRQ� RI� ��WK� RI� )HEUXDU\�� 7KH�
5HFRQVWUXFWLRQ� :RUNV� RI� ΖFRQLF� %XLOGLQJ�
0DJD]LQXO�%XFXUHVWL�DUH�&RPSOHWHG 

�� /RJLVWLFV� DQG� LQGXVWULDO�PDUNHW� LQ� 5RPDQLD�
KDV� WKH� SRWHQWLDO� RI� GRXEOLQJ� WR� �� PLOOLRQ��
VT��P 

�� /DQG�0DUNHW�2XWORRN�IRU������LQ�5RPDQLD 

�� 7KH� /DWHVW� 8SGDWHV� RQ� 9LWDOLV� &RQVXOWLQJȇV�
/LQNHGΖQ�3DJH 
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��WK� RI� )HEUXDU\� ZDV� DQ� LPSRUWDQW� GD\� IRU� ERWK�
9LWDOLV� WHDP�DQG�%XFKDUHVWȇV�FRQVWUXFWLRQ�VHFWRU�DV�
ZHOO�� DV� ZH� FHOHEUDWHG� WKH� FRPSOHWLRQ� RI�
UHFRQVWUXFWLRQ� ZRUNV� IRU� WKH� LFRQLF� EXLOGLQJ�
0DJD]LQXO� %XFXUHVWL�� ZLWKLQ� D� JUHDW� IHVWLYLW\� WKDW�
JDWKHUHG�WRJHWKHU�DOO�WKH�NH\�DFWRUV�LQYROYHG�LQ�WKLV�
SURMHFW�DQG�QRW�RQO\� 
)LUVW� EXLOW� LQ� ������ 0DJD]LQXO� %XFXUHVWL� LV� D�
UHPLQGHU� RI� WKH� JROGHQ� DJHV�� EHLQJ� RQH� RI� WKH�
ROGHVW� DQG� PRVW� IDPRXV� FRPPHUFLDO� FHQWHUV� LQ�
%XFKDUHVW��D�SODFH�ZKHUH�HYHU\WKLQJ�FRXOG�EH�IRXQG�
IURP� FORWKLQJ� WR� KRXVHKROG� DSSOLDQFH� DQG�
WHFKQRORJLFDO� HTXLSPHQW�� VLPLODU� WR� QRZDGD\V�
VKRSSLQJ�PDOOV�� 
1HDUO\�D�FHQWXU\�VLQFH�LWV�FRQVWUXFWLRQ�DQG�DIWHU����
\HDUV�RI�UXLQ��RQH�RI�%XFKDUHVWȇV�V\PEROLF�EXLOGLQJV�
LV� QRZ� UHDG\� WR� UHFHLYH� LWV� ȴUVW� WHQDQWV�� EHLQJ�
UHERUQ� XQGHU� WKH� QHZ� FRQFHSW� RI� PL[HG-XVH�
GHVWLQDWLRQ� SURMHFWV�� ZLWK� UHWDLO�� RɝFH� DQG�
KRVSLWDOLW\�FRPSRQHQWV� 
7KH� UHVXUUHFWHG� ODQGPDUN� NHHSV� WKH� VDPH� KHLJKW�
DQG� VLPLODU� ID©DGH� DV� WKH� EXLOGLQJ� FRQVWUXFWHG�
QHDUO\�D�FHQWXU\�DJR��KDYLQJ���XQGHUJURXQG� OHYHOV��
RQH�GHVLJQHG�IRU�WHFKQLFDO�VSDFHV�DQG�WKH�RWKHU�IRU�
UHWDLO� VSDFHV�� WKH� JURXQG� ȵRRU� DQG� �� PRUH� ȵRRUV�
GHVLJQHG�IRU�UHWDLO�WHQDQWV�DV�ZHOO�DQG�WZR�OHYHOV�RI�
RɝFH�VSDFHV�DW��WK�DQG��WK�ȵRRU�� 

0RUHRYHU�WKH�QHZ�EXLOGLQJ�EHQHȴWV�IURP�D�VN\�EDU�
UHVWDXUDQW�DW��WK�ȵRRU��ZLWK�D�EHDXWLIXO�YLHZ�RI�WKH�
VXUURXQGLQJV� 
'XULQJ� WKH� UHFRQVWUXFWLRQ�ZRUNV� WKH� IRFXV�ZDV� RQ�
SUHVHUYLQJ� DV� PXFK� DV� SRVVLEOH� WKH� EXLOGLQJȇV�
DXWKHQWLFLW\�� 
2Q� WKH� JURXQG� ȵRRU� VHYHUDO�ZDOOV� LQ� WKH� HOHYDWRUVȇ�
DUHD� FRQWDLQ� PDUEOH� UHFRYHUHG� IURP� WKH� ROG�
EXLOGLQJ�� ΖQ� WKH� VDPH�DUHD� LW�ZDV�XVHG� WKH�RULJLQDO�
PRVDLF� UHFRYHUHG� GXULQJ� WKH� GHPROLWLRQ� SURFHVV��
)XUWKHUPRUH�� WKH� EXLOGLQJȇV� ZLQGRZV� DUH� URXQG��
NHHSLQJ�WKH�VKDSH�RI�WKH�RULJLQDO�VWUXFWXUH� 
7KH�QHZ�Ȋ0DJD]LQXO�%XFXUHVWLȋ�ZLOO�SURYLGH�PRGHUQ�
IDFLOLWLHV�IRU�WKH�UHWDLO�WHQDQWV�WKDW�ZLOO�SRSXODWH�WKH�
ORZHU� ȵRRUV� DQG� LQFUHDVHG� FRPIRUW� IRU� WKH� RɝFH�
HPSOR\HHV�IURP�WKH�XSSHU�OHYHOV�� 
$GGLWLRQDOO\�� WKH� IXWXUH� WHQDQWV� ZLOO� EHQHȴW� IURP�
H[FHOOHQW�DFFHVVLELOLW\�� WKH�EXLOGLQJ�EHLQJ� ORFDWHG� LQ�
GRZQWRZQ� DUHD� RI� WKH� +LVWRULFDO� &HQWHU� RI�
%XFKDUHVW��DW�WKH�HQG�RI�/LSVFDQL�SHGHVWULDQ�VWUHHW��
RQO\�����PHWHUV�DZD\�IURP�8QLULL�PHWUR�VWDWLRQ�DQG�
�-PLQXWH�ZDON�DZD\�IURP�WKH�8QLYHUVLW\�DUHD�� 
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0RGHUQ� LQGXVWULDO� DQG� ORJLVWLF� IDFLOLWLHV� UHDFKHG� ���� PLOOLRQ� VT�� P�� XS� E\� DSSUR[LPDWHO\� ��� SHUFHQW�
FRPSDUHG� WR� WKH� SUHYLRXV� \HDU�� 1HDUO\� � SHUFHQW� RI� WKH� WRWDO� VWRFN�ZDV� GHOLYHUHG� MXVW� LQ� ����� DQG� WKH�
PDUNHW� KDV� SRWHQWLDO� WR� DOPRVW� GRXEOH� WR� �� PLOOLRQ� VT�� P� LQ� WKH� QH[W� \HDUV�� FORVLQJ� WKH� JDS� EHWZHHQ�
5RPDQLD�DQG�RWKHU�&((�PDUNHWV��VRPH�FRQVXOWDQWV�DSSUHFLDWH� 
5RPDQLDȇV�VWRFN�RI�PRGHUQ�ΖQGXVWULDO�	�/RJLVWLF�VSDFHV�SRVWHG�D�UHFRUG�LQFUHDVH�RI��� SHUFHQW�RYHU�WKH�ODVW�
WKUHH�\HDUV��EXW� WKHUH� LV� VWLOO� VLJQLȴFDQW� URRP� IRU�JURZWK�FRPSDUHG� WR�RWKHU�&((�FRXQWULHV�� ΖQ� WKH�&]HFK�
5HSXEOLF��PRGHUQ�Ζ	/�VXUIDFHV�DUH�DW�URXJKO\���PLOOLRQ�VT��P��ZKLOH�LQ�3RODQG�DUH�DURXQG����PLOOLRQ�VTXDUH�
PHWHUV� 

�6RXUFH��ZZZ�EXVLQHVV-UHYLHZ�HX� 

  

0RGHUQ�OHDVDEOH�LQGXVWULDO�DQG�ORJLVWLFV�VSDFHV�GHOLYHUHG�LQ������DPRXQWHG�WR�RYHU���������VT��P��ZKLFK�
PHDQV�WKDW���LQ����OHDVDEOH�VWRFN�ZDV�GHOLYHUHG�ODVW�\HDU��%XFKDUHVW�DFFRXQWHG�IRU��� SHUFHQW�RU�D�WRWDO�RI�
��������VT��P�RI�DOO�GHOLYHULHV��$QRWKHU���������VT��P�DUH�H[SHFWHG�WR�EH�GHOLYHUHG�LQ�������ZLWK�ULVNV�WR�
WKLV�FDOO�WLOWHG�UDWKHU�WR�WKH�XSVLGH� 
+RZHYHU�� QHZ� VXUIDFHV� GHOLYHUHG� ODVW� \HDU� DUH� DOUHDG\� OHDVHG��ZLWK� YDFDQF\� UDWHV� UHPDLQLQJ� LQ� WKH� ORZ��
DURXQG�� SHUFHQW�LQ�%XFKDUHVW��ZKLOH�LQ�RWKHU�SDUWV�RI�WKH�FRXQWU\��WKH\�FDQ�EH�DV�ORZ�DV���SHUFHQW��GXH�WR�
WKH� KLJK� GHPDQG� DQG� WKH� VPDOO� DUHD� DYDLODEOH� LQ� WKH� FRPSOHWHG� SURMHFWV�� 1H[W�� WKH� PDUNHW� UHPDLQV�
GRPLQDWHG�E\�SURMHFWV�EXLOW�DFFRUGLQJ�WR�WKH�VSHFLȴFDWLRQV�RI�WKH�WHQDQWV��W\SH�%XLOG-WR-6XLW� 
5HQWV�IRU�SULPH�ZDUHKRXVH�VSDFHV�UHPDLQHG�EURDGO\�VWDEOH�LQ�������EHWZHHQ�(85�����–�����SHU�VT��P�LQ�WKH�
%XFKDUHVW�DUHD�DQG�(85�����–�����SHU�VT��P�LQ�RWKHU�KXEV�DURXQG�WKH�FRXQWU\�� 
)RU�FRPSDULVRQ��LQ�WKH�DUHD�RI�:DUVDZ�WKH�UHQWV�DPRXQW�WR�(85���SHU�VTXDUH�PHWHU�DQG�LQ�%XGDSHVW�WKH\�
UHDFK�(85���SHU�VT��P� 
ΖQ�������DXWRPRWLYH�ZDV�WKH�ELJJHVW�GULYHU�RQ�WKH�GHPDQG�VLGH��JHQHUDWLQJ�FORVH�WR�RQH�WKLUG�RI�WKH�GHDOV��
RU���������VTXDUH�PHWHUV��IROORZHG�E\�UHWDLO�� 



 

 

ΖQ������RYHU�����PLOOLRQ�VT��P�RI�GHYHORSPHQW�ODQG�ZDV�WUDQVDFWHG�LQ�5RPDQLD��7KH�JUHDW�PDMRULW\�RI�WKH�
DUHD�ZDV�WUDQVDFWHG�QDWLRQZLGH��UHVSHFWLYHO\�����ZKLOH�%XFKDUHVW�UHSUHVHQWV�WKH�UHPDLQLQJ�VKDUH�RI������
:LWK�D� WRWDO� RI� ���� IURP� WKH� WUDGHG�DUHD�� FRPPHUFLDO� DQG� LQGXVWULDO� SURMHFWV� DUH� WDUJHWHG�E\� LQYHVWRUV��
IROORZHG�E\�UHVLGHQWLDO�VFKHPHV�� 
'HYHORSHUV� WKDW�ZHUH� RULHQWHG� WRZDUGV�%XFKDUHVW� LQYHVWHG�PDLQO\� WR� GHYHORS� LQGXVWULDO� SURSHUWLHV�ZLWK�
���� IURP� WKH� WRWDO� DUHD� DQG� UHVLGHQWLDO� FRPSRXQGV� ZKLFK� FODLPHG� ���� IURP� WKH� WRWDO�� IROORZHG� E\�
FRPPHUFLDO�SURSHUWLHV�ZLWK������DQG�PL[HG-XVH�DQG�RɝFH�SURMHFWV�WKDW�WRJHWKHU�FRXQW�����IURP�WKH�WRWDO��
7KH�PRVW�VRXJKW�DIWHU�LQGXVWULDO�DUHDV�LQ�WKH�FDSLWDO�FLW\�VHHPHG�WR�UHPDLQ�WKH�:HVW�DQG�WKH�1RUWKHUQ�SDUW�
LQ�WKH�SUR[LPLW\�RI�%XFKDUHVWȇV�ULQJ�URDG� 
5HVLGHQWLDO� LQYHVWRUV�VHFXUHG� WKHLU� ODQG�SORWV� LQ�DOO� FRQYHQLHQW�SDUWV�RI�%XFKDUHVW��GHVLJQLQJ�FRPSRXQGV�
IRU�DOO�SRFNHWV�IURP�PHGLXP�WR�KLJK�HDUQHUV��$�ZHOO-NQRZQ�UHDO�HVWDWH�GHYHORSHU��DQQRXQFHG�LQ�WKH�VHFRQG�
KDOI�RI� WKH�\HDU�� WKH�DFTXLVLWLRQ�RI� WZR� ODUJH�VFDOH� VLWHV�ZLWK�D� WRWDO�DUHD�RI�DSSUR[LPDWHO\��������VT��P��
ERWK�ORFDWHG�LQ�WKH�QRUWKHUQ�SDUW�RI�WKH�FDSLWDO�FLW\�ZLWK�WKH�LQWHQWLRQ�WR�GHYHORS�PDLQO\�UHVLGHQWLDO�XQLWV�� 

�6RXUFH��ZZZ�FEUH�UR� 
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$OVR�WRZDUGV�\HDUȇV�HQG��+�/�3LSHUD�SXUFKDVHG�IURP�D�IRUHLJQ�FRPSDQ\�D�ODQG�SORW�ZLWK�D�WRWDO�VXUIDFH�RI�
DSSUR[������KHFWDUHV�ORFDWHG�LQ�3LSHUD�� 
7KH�QHZ�RZQHU�LQWHQGV�DV�ZHOO�WR�GHYHORS�D�ODUJH�UHVLGHQWLDO�FRPSRXQG�DGGUHVVHG�WR�WKH�HPSOR\HHV�LQ�WKH�
DUHD��UHVSHFWLYHO\�RQH�RI�WKH�ODUJHVW�RɝFH�VXE-PDUNHW� 
$W�UHJLRQDO� OHYHO��VHFRQGDU\�FLWLHV� OLNH�7LPLVRDUD�� ΖDVL�DQG�&RQVWDQWD� MRLQWO\�DFFRXQWHG�IRU�DSSUR[������RI�
WKH�DUHD�WUDQVDFWHG�QDWLRQZLGH�DQG�DUH�H[SHFWHG�WR�ZHOFRPH�LQ�WKH�QHDU�IXWXUH�VHYHUDO�FRPPHUFLDO�DQG�
UHVLGHQWLDO�SURMHFWV�� 
&UDLRYD�FLW\�H[SHULHQFHG�D�G\QDPLF� WUDQVDFWLRQDO�DFWLYLW\� WKURXJKRXW� WKH�\HDU��DV� LQ� WKH�ȴUVW�SDUW�D� WRWDO�
DUHD�RI���������VT��P�IRU� LQGXVWULDO�GHYHORSPHQW�ZDV�VROG�ZKLOH� LQ� WKH�VHFRQG�SDUW�RI� WKH�\HDU�D�VLWH�RI�
DSSUR[�� �������� VT��P� SDUW� RI� %DOWD� &UDLRYLWD�ZDV� ERXJKW� E\� WKH� 6RXWK� –� $IULFDQV�ZLWK� WKH� SXUSRVH� WR�
GHYHORS�WKH�ODUJHVW�VKRSSLQJ�FHQWHU�LQ�2OWHQLD�DUHD�� 
'XULQJ������LQYHVWRUV�IRFXVHG�PDLQO\�RQ�GHYHORSPHQW�ODQG�SORWV�VXLWDEOH�IRU�VPDOO�WR�ODUJH�VL]HG�SURMHFWV��
EHLQJ�RULHQWHG�DOVR�WRZDUGV�VHFRQGDU\�DQG�WHUWLDU\�FLWLHV�� 
$�PXVW-KDYH�IRU�HYHU\�GHYHORSPHQW�VL]H�UHPDLQHG�WKH�FRQVWUXFWLRQ�SHUPLWV� IURP�38=�WR� LGHDOO\�EXLOGLQJ�
SHUPLW�� 
.QRZLQJ� WKDW� WR�EH� WKH�ȴUVW� LQ�DQ\�PDUNHW� LV�YHU\� LPSRUWDQW��GHYHORSHUV� IRFXV� WR�EX\� ODQG�SORWV�ZLWK�DOO�
GRFXPHQWV� LQ�SODFH�DV� LW� LV� D� FKDOOHQJH� WR� HVWLPDWH� DFFXUDWH� GHOLYHU\� GDWHV�ZKHQ�SHUPLWV� DUH� VWLOO� WR�EH�
REWDLQHG� 
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����&DOHD�)ORUHDVFD����WK�)ORRU��'LVWULFW��� 
7������������������������)������������������ 
RɝFH#YLWDOLV�FRP��ZZZ�YLWDOLV�FRP 

���*UHHQ�EXLOGLQJ�UHPDLQV�RQH�RI�WKH�EHVW�SUDFWLFHV�
LQ������DV�ZHOO� LQ� WKH�5RPDQLDQ�FRQVWUXFWLRQ�DQG�
UHDO� HVWDWH� VHFWRU�� :KLFK� DUH� WKH� PRVW� SRSXODU�
LQWHUQDWLRQDO� VXVWDLQDELOLW\� VFKHPHV� DQG� ZKLFK�
RQH�LV�VXLWDEOH�IRU�\RXU�EXLOGLQJ" 
)LQG� WKH� DQVZHUV� LQ� RXU� ODWHVW� QHZV� UHOHDVH� DQG�
IROORZ�XV�IRU�PRUH�� 

����$QRWKHU� H[FLWLQJ� UHVLGHQWLDO� SURMHFW� LV�XQGHUZD\�
LQ� RQH� RI� %XFKDUHVWȇV� PRVW� H[FOXVLYH� DUHDV� DQG�
9LWDOLV�WHDP�LV�GHOLJKWHG�WR�EH�D�SDUW�RI�LW��6DSSKLUH�
+HUDVWUDX� UHVLGHQWLDO� EXLOGLQJ� LV� DLPHG� WR� RHU� D�
JUHDW�H[SHULHQFH� WR� IXWXUH� UHVLGHQWV�� WKURXJK�EHVW�
ORFDWLRQ�� SUHPLXP� GHVLJQ� DQG� FKRVHQ� ȴQLVKLQJ�
PDWHULDOV�� :H� FDQȇW� ZDLW� WR� VHH� WKH� ȴQDO� UHVXOW��
H[SHFWHG�LQ�-XQH��WKLV�\HDU�� 

�����+RZ� GR� ZH� KDQGOH� WKH� ODERXU� IRUFH� FULVLV� LQ�
&RQVWUXFWLRQ�DQG�KRZ�GR�ZH�NHHS�RXU� FROOHDJXHV�
KDSS\"� 2XU� FROOHDJXHV� DUH� RQH� RI� WKH� PRVW�
YDOXDEOH�DVVHWV�RI�DOO�LQ�WKLV�VHFWRU�DQG�WKDW�LV�ZK\�
ZH�VKRXOG�OHDUQ�KRZ�WR�NHHS�WKHP�FORVH�� 

����:H�EHOLHYH�WKDW�VXFFHVV� LV�DOO�DERXW�JUHDW�WHDP��
KDUG� ZRUN� DQG� EDODQFH�� 7KH� ��WK� \HDU� RI� 9LWDOLV�
&RQVXOWLQJ� KDV� SURYHG� XV� WKDW� ZLWK� WKHVH� ��
LQJUHGLHQWV�HYHU\WKLQJ� LV�SRVVLEOH��1RZ��ZLWK�RYHU�
����FRQVWUXFWLRQ�SURMHFWV� FRRUGLQDWHG��PRUH� WKDQ�
����&OLHQWV�DQG�RYHU����SURIHVVLRQDOV�E\�RXU�VLGH��
ZH�DUH�ORRNLQJ�IRUZDUG�WR�WKH�QH[W�FKDSWHU�� 

�FRPSDQ\�YLWDOLV-FRQVXOWLQJ 
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