
 

 

 

 

�� )RUJRWWHQ�0RQXPHQW� ΖV� %URXJKW� %DFN� WR�
/LIH�8QGHU�9LWDOLV�6XSHUYLVLRQ 

�� 7KH� 'HPDQG� IRU� /RJLVWLFV� DQG� ΖQGXVWULDO�
6SDFHV� 5HDFKHG� �������� LQ� 7KH� )LUVW� ��
0RQWKV�RI����� 

�� &RQVWUXFWLRQ�:RUNV�LQ�6HSWHPEHU����� 

�� 7KH�/DWHVW�8SGDWHV�RQ�9LWDOLV�&RQVXOWLQJȇV�
/LQNHGΖQ�3DJH 
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%XLOW� DW� WKH� EHJLQQLQJ� RI� WKH� ��WK� FHQWXU\� DQG�
LQVFULEHG� LQ� WKH� /LVW� RI� )RUJRWWHQ� 0RQXPHQWV��
&R]LHQL� 0DQVLRQ� LV� QRZ� EHLQJ� UHIXUELVKHG� DQG�
PRGHUQL]HG��XQGHU�9LWDOLV�WHDP�FRRUGLQDWLRQ�� 
/RFDWHG� LQ� WKH� YLOODJH� RI� &R]LHQL�� DW� WKH� HDVW� RI�
%XFKDUHVW�����NP�DZD\� IURP�WKH�FLW\�� WKH�PDQVLRQ�
ZDV� GHVLJQHG� LQ� WKH� %UDQFRYHQHVF� DUFKLWHFWXUDO�
VW\OH�� DW� WKH� FRPPDQG�RI� ΖRQ� 3RGJRUHDQX� ORUG�� WR�
EH�XVHG�E\�KLV�FKLOGUHQ�� 
7KH�SURMHFW� FRQVLVWV� LQ� WUDQVIRUPLQJ� WKH����� \HDUV�
ROG� EXLOGLQJ� LQWR� D� FRPSOH[� HQVHPEOH�ZLWK� DOO� WKH�
QHFHVVDU\� IXQFWLRQV� IRU� D� PRGHUQ� KRWHO�� 7KH� QHZ�
FRQVWUXFWLRQ�ZLOO�KDYH����DFFRPPRGDWLRQ�XQLWV��RXW�
RI� ZKLFK� ��� KRWHO� URRPV� DQG� �� DSDUWPHQWV�� RQH�
PRGHUQ�UHVWDXUDQW��VSD�]RQH�ZLWK�ȴWQHVV�URRP��GU\�

DQG�ZHW�VDXQD�� 
0RUHRYHU�� WKH�SURMHFW� LQFOXGHV� WKH�GHYHORSPHQW�RI�
D�KLJK-HQG�FRQIHUHQFH�URRP�ZLWK�D�FDSDFLW\�RI�����
SHRSOH� DQG� D� PXOWLIXQFWLRQDO� HYHQW� KDOO� ZLWK� D�
FDSDFLW\�RI�����SHRSOH�� 
'XULQJ�WKH�UHIXUELVKPHQW�SURFHVV��WKH�DUFKLWHFWXUDO�
YDOXHV� ZLOO� EH� SUHVHUYHG�� DV� ZHOO� DV� WKH� DXWKHQWLF�
FRQVWUXFWLRQ�PDWHULDOV��:H�ZLOO� SODFH� WKH�PDQRU� LQ�
WKH�IRUHJURXQG�DQG�UHXVH�WKH�PDWHULDOV��LQWHJUDWLQJ�
WKH�QDWXUH�DQG�DXWKHQWLF�5RPDQLDQ�V\PEROV� LQ�WKH�
SURMHFW� DQG� PDLQWDLQLQJ� WKH� UK\WKP� DQG� WKH�
OHLWPRWLI�RI�WKH�DUFDGH�DV�D�GHȴQLQJ�HOHPHQW�� 
)XUWKHUPRUH�� WR� WUDQVIRUP� WKH�PRQXPHQW� LQWR� DQ�
RDVLV� RI� UHFUHDWLRQ� MXVW� RXWVLGH� %XFKDUHVW�� WKH�
RXWGRRU�VSDFHV�RI� WKH�QHZ�KRWHO�ZLOO� LQFOXGH�PDQ\�
OHLVXUH� DFWLYLWLHV� IRU� YLVLWRUV� VXFK� DV� RXWVLGH� \RJD��
SRRO� ]RQH�� IRXQWDLQ� ]RQH�� HYHQW� WHQW� IRU� ZHGGLQJV�
RU�RWKHU�HYHQWV��NLGV�SOD\JURXQG��� 
7DNLQJ� FDUH� RI� 5RPDQLDQ� PRQXPHQWV� LV� D� ȴHOG� LQ�
ZKLFK�WKH�9LWDOLV� WHDP�KDV�D� ORW�RI�H[SHUWLVH��DV�ZH�
DUH�LQYROYHG�LQ�SURMHFWV�DLPLQJ�DW�WKH�UHVWRUDWLRQ�RI�
YDULRXV� KLVWRULFDO� PRQXPHQWV� DQG� ODQGPDUNV� DOO�
RYHU� 5RPDQLD�� $Q� H[DPSOH� LQ� WKLV� DUHD� LV� WKH�
UHVWRUDWLRQ� RI� *UDQG� +RWHO� GX� %RXOHYDUG� LQ�
%XFKDUHVW�� WR� EH� WUDQVIRUPHG� LQWR� WKH� ȴUVW� �-VWDUV�
&RULQWKLD�+RWHO�LQ�5RPDQLD�� 
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7KH�GHPDQG� IRU� ORJLVWLFV� DQG� LQGXVWULDO� VSDFHV� UHDFKHG� �������� VT��P�GXULQJ� WKH� ȴUVW� ��PRQWKV� RI� WKLV�
\HDU�� D� VOLJKW� GHFUHDVH� RI� RQO\� ��� FRPSDUHG� ZLWK� WKH� VDPH� SHULRG� RI� ������ DFFRUGLQJ� WR� UHDO� HVWDWH�
VSHFLDOLVWV�� 7KH� OHDVLQJ� DFWLYLW\� ZDV� GULYHQ� PRVWO\� E\� QHZ� GHPDQG�� ZKLFK� DFFRXQWHG� IRU� ���� RI� WKH�
WUDQVDFWHG�YROXPH� 
7KH�GHPDQG�IRU�ORJLVWLFV�VSDFHV�UHPDLQHG�VROLG�LQ�4��������D�WRWDO�OHDVLQJ�DFWLYLW\�RI���������VT��P�EHLQJ�
UHFRUGHG��FRPSDUHG�ZLWK���������VT��P�FRQWUDFWHG�LQ�WKH�SUHYLRXV�TXDUWHU�DQG���������VT��P�LQ�4������� 
5HQHZDOV�DFFRXQWHG�IRU�RQO\�����RI�WKH�WUDQVDFWHG�YROXPH��WKXV�WKH�YDFDQF\�UDWH�LQ�%XFKDUHVW�FRQWLQXHG�
WR�GHFUHDVH��UHDFKLQJ�������ZLWK�DQ�RYHUDOO�OHYHO�RI������DFURVV�5RPDQLD� 

%XFKDUHVW� UHPDLQV� WKH�SUHIHUUHG� GHVWLQDWLRQ� IRU� FRPSDQLHV� LQ� VHDUFK�RI� LQGXVWULDO� DQG� ORJLVWLFV� VSDFHV��
KDYLQJ�D�VKDUH�RI�����RI� WKH�4�-4��WUDQVDFWHG�YROXPH��ZKLOH�7LPLVRDUD��%UDVRY�DQG�&OXM�KDYH�EHHQ� WKH�
PRVW�DFWLYH�UHJLRQDO�PDUNHWV� 
7KH� FRQVWUXFWLRQ� DFWLYLW\� ZHQW� DKHDG� IXOO� VSHHG� RQ� VHYHUDO� VLWHV� GXULQJ� WKH� VXPPHU�� DV� GHYHORSHUV�
PDQDJHG�WR�GHOLYHU�QHZ�EXLOGLQJV�ZLWK�D�WRWDO�DUHD�RI�RYHU���������VT��P�� 
ΖQ� WRWDO�� WKH�QHZ�VXSSO\�UHDFKHG���������VT��P� LQ� WKH�ȴUVW���PRQWKV�RI� WKH�\HDU��ZKLOH�SUHPLVHV�RI�RYHU�
��������VT��P�DUH�XQGHU�FRQVWUXFWLRQ�DQG�DUH�H[SHFWHG�WR�EH�GHOLYHUHG�E\�WKH�HQG�RI�WKLV�\HDU��$V�VXFK��WKH�
QHZ�VXSSO\�IRU������VKRXOG�H[FHHG�WKH���������VT��P�WKUHVKROG��VHWWLQJ�WKH�VFHQH�IRU�D�SRVLWLYH������ 
(QFRXUDJHG� E\� WKH� SRVLWLYH� HYROXWLRQ� RI� ERWK� FRQVXPSWLRQ� DQG� LQGXVWULDO� SURGXFWLRQ�� GHYHORSHUV� DUH�
GHWHUPLQHG� WR� H[WHQG� WKHLU� SRUWIROLRV� WKURXJK�QHZ� ODQG�RU� DVVHW� DFTXLVLWLRQV�� 7KHLU� RSWLPLVP�KDV�EHHQ�
EDFNHG�E\�WKH�VWURQJ�GHPDQG�UHFRUGHG�GXULQJ�WKH�ODVW����PRQWKV��ZKLFK�PDWHULDOL]HG�LQ�D�YROXPH�RI�RYHU�
����PLOOLRQ� VT��P� LQGXVWULDO� DQG� ORJLVWLFV� VSDFHV� EHLQJ� OHDVHG� LQ� WKLV� SHULRG�� 7KH� LQGXVWULDO� DQG� ORJLVWLFV�
PDUNHW� LV�GHYHORSLQJ� UDSLGO\�� DQG�ZH�DUH�ZLWQHVVHV�RI� D� UHFRQȴJXUDWLRQ�RI� WKH�PDS�RI� ORJLVWLFV�SDUNV� LQ�
5RPDQLD� WKURXJK� WKH� HVWDEOLVKPHQW� RI� ODUJH� UHJLRQDO� GLVWULEXWLRQ� KXEV� E\� UHQRZQHG� LQWHUQDWLRQDO�
FRPSDQLHV� 
1HZ�SURMHFWV�DUH�EHLQJ�EXLOW�LQ�%XFKDUHVW�DQG�LQ�WKH�PDMRU�FLWLHV��EXW�DOVR�LQ�5RPDQ��7XUGD��'HM��&DODQ��DQG�
%X]DX��DV�RFFXSLHUV�DUH�H[WHQGLQJ�WKHLU�EXVLQHVV�LQWHUHVW�DOVR�WRZDUGV�VHFRQGDU\�RU�WHUWLDU\�FLWLHV� 



 

 

,Q�6HSWHPEHU� ������ WKH�YROXPH�RI� FRQVWUXFWLRQ�ZRUNV� GHFUHDVHG�� DV�JURVV� VHULHV�� E\� �����FRPSDUHG� WR� WKH�
SUHYLRXV� PRQWK� DQG� ZDV� GRZQ� ����� DV� DGMXVWHG� VHULHV� DFFRUGLQJ� WR� WKH� QXPEHU� RI� ZRUNLQJ� GD\V� DQG�
VHDVRQDOLW\� 
&RPSDUHG� WR� WKH� FRUUHVSRQGLQJ�PRQWK� RI� WKH� SUHYLRXV� \HDU�� WKH� YROXPH� RI� FRQVWUXFWLRQ� ZRUNV� IHOO�� DV� JURVV�
VHULHV�� E\� ������DQG�ZDV� GRZQ� ������DV� DGMXVWHG� VHULHV� DFFRUGLQJ� WR� WKH� QXPEHU� RI� ZRUNLQJ� GD\V� DQG� WR�
VHDVRQDOLW\��&RPSDUHG� WR� WKH���� ,-���,;������SHULRG�� LQ� WKH���� ,-���,;������SHULRG�� WKH�YROXPH�RI�FRQVWUXFWLRQ�
ZRUNV�LQFUHDVHG��DV�JURVV�VHULHV��E\������DQG�URVH��DV�DGMXVWHG�VHULHV�DFFRUGLQJ�WR�WKH�QXPEHU�RI�ZRUNLQJ�GD\V�
DQG�WR�VHDVRQDOLW\��E\������ 
,Q�6HSWHPEHU������FRPSDUHG�WR�$XJXVW�������WKH�YROXPH�RI�FRQVWUXFWLRQ�ZRUNV�GHFUHDVHG��DV�JURVV�VHULHV��E\�
������D�GHFUHDVH�UHIOHFWHG�LQ�FDSLWDO�UHSDLU�ZRUNV��-��������7KH�QHZ�FRQVWUXFWLRQ�ZRUNV�UHPDLQHG�DW�WKH�VDPH�
OHYHO��DQG�WKH�PDLQWHQDQFH�DQG�FXUUHQW�UHSDLU�ZRUNV�URVH�E\������ 
%\� FRQVWUXFWLRQ� REMHFWV�� D� GURS� ZDV� UHSRUWHG� IRU� QRQ-UHVLGHQWLDO� EXLOGLQJV� �-������� 5LVHV� ZHUH� UHFRUGHG� IRU�
HQJLQHHULQJ�ZRUNV���������DQG�UHVLGHQWLDO�EXLOGLQJV��������� 
7KH�YROXPH�RI�FRQVWUXFWLRQ�ZRUNV�GHFUHDVHG��DV�DGMXVWHG�VHULHV�DFFRUGLQJ�WR�WKH�QXPEHU�RI�ZRUNLQJ�GD\V�DQG�WR�
VHDVRQDOLW\��E\�������D�GHFUHDVH�UHIOHFWHG�LQ�FDSLWDO�UHSDLU�ZRUNV��-��������QHZ�FRQVWUXFWLRQ�ZRUNV��-�������DQG�
PDLQWHQDQFH�DQG�FXUUHQW�UHSDLU�ZRUNV��-������ 

�6RXUFH��ZZZ�LQVVH�UR� 

 
&216758&7Ζ21�:25.6�Ζ1�
6(37(0%(5������ 
 
 

  

%\� FRQVWUXFWLRQ� REMHFWV�� WKH� YROXPH� RI� FRQVWUXFWLRQ� ZRUNV� GURSSHG� IRU� QRQ-UHVLGHQWLDO� EXLOGLQJV� �-��������
UHVLGHQWLDO�EXLOGLQJV��-�������DQG�HQJLQHHULQJ�ZRUNV��-������ 
,Q�6HSWHPEHU������FRPSDUHG�WR�6HSWHPEHU�������WKH�YROXPH�RI�FRQVWUXFWLRQ�ZRUNV�IHOO�RYHUDOO��DV�JURVV�VHULHV��
E\� ������� %\� VWUXFWXUH� HOHPHQWV�� GURSV� ZHUH� UHSRUWHG� IRU� FDSLWDO� UHSDLU� ZRUNV� �-�������� PDLQWHQDQFH� DQG�
FXUUHQW�UHSDLU�ZRUNV��-��������DQG�QHZ�FRQVWUXFWLRQV�ZRUNV��-������ 
%\�FRQVWUXFWLRQ�REMHFWV��WKH�YROXPH�RI�FRQVWUXFWLRQ�ZRUNV�GHFUHDVHG�IRU�QRQ-UHVLGHQWLDO�EXLOGLQJV��-�������DQG�
HQJLQHHULQJ�ZRUNV��-��������7KH�UHVLGHQWLDO�EXLOGLQJV�URVH�E\������� 
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��6WHIDQ�%XUFXV�6WUHHW��'LVWULFW���������� 
7������������������������)������������������ 
RɝFH#YLWDOLV�FRP��ZZZ�YLWDOLV�FRP 

���:H� DUH� GHOLJKWHG� WR� RɝFLDOO\� DQQRXQFH� WKDW�
9LWDOLV�WHDP�LV�RQFH�DJDLQ�DPRQJ�WKH�QRPLQHHV�IRU�
WKH� %HVW� 3URMHFW� 0DQDJHPHQW� &RPSDQ\� RI� WKH�
<HDU� $ZDUG�� ZLWKLQ� WKH� &Ζ-� $ZDUGV� *DOD� 5RPDQLD�
������ 
0RUH� WKDQ� D� QRPLQDWLRQ�� WKLV� LV� D� UHFRJQLWLRQ� RI�
RXU� H΍RUWV� WR� FRQVWDQWO\� %XLOG� 7UXVW� LQ� WKH�
5RPDQLDQ� &RQVWUXFWLRQ� DQG� 5HDO� (VWDWH� PDUNHW�
DQG�D� QHZ�RSSRUWXQLW\� WR� FRQQHFW�ZLWK� DZHVRPH�
SURIHVVLRQDOV�LQ�WKH�ȴHOG��� 

����)URP�D�EXLOGLQJ� LQ�DGYDQFH�VWDWH�RI�GHJUDGDWLRQ�
WR� D� ODQGPDUN� RI� WKH� OX[XU\� UHDO� HVWDWH�PDUNHW� LQ�
%XFKDUHVW�� +� 9LFWRULHL� ���� UHVLGHQWLDO� SURMHFW� KDV�
IDFHG�PDQ\�FKDOOHQJHV��DOO�RI�WKHP�EHLQJ�RYHUFRPH�
WKURXJK� WKH� KDUG� ZRUN� DQG� GHGLFDWLRQ� RI� HYHU\�
VLQJOH�WHDP�LQYROYHG� 
:H�DUH�SURXG�WR�EH�D�SDUW�RI�WKLV�JUHDW�SURMHFW�DQG�
ZH� FRQJUDWXODWH� WKH� +DJDJ� 'HYHORSPHQW� (XURSH�
WHDP��� 

����$W�D�WLPH�ZKHQ�WKH�5RPDQLDQ�PHGLFDO�V\VWHP�LV�
JRLQJ�WKURXJK�D�GLɝFXOW�SHULRG��WKLV�QHZ�EXVLQHVV�
SDUWQHUVKLS� ZLOO� EULQJ� WR� OLIH� RQH� RI� WKH� PRVW�
PRGHUQ�DQG�EHVW�HTXLSSHG�KRVSLWDOV�LQ�5RPDQLD� 
 7KDQN�\RX 0HGLFRYHU�5RPDQLD IRU�GHYHORSLQJ�WKLV�
SURMHFW� DQG� IRU� WUXVWLQJ� XV� LQ� PDQDJLQJ� WKH�
FRQVWUXFWLRQ�ZRUNV� 

����:H�DUH�KDSS\�WR�DQQRXQFH�WKDW�9LWDOLV�WHDP�ZDV�
DSSRLQWHG�WR�FRRUGLQDWH�WKH�FRQVWUXFWLRQ�RI�D�QHZ�
XOWUDPRGHUQ�0HGLFRYHU�KRVSLWDO�LQ�%XFKDUHVW� 
ΖQ� RUGHU� WR� EXLOG� WKH� IXWXUH� RI� PHGLFDO� FDUH� LQ�
5RPDQLD�� ZH� ZLOO� PDQDJH� WKH� UHFRQYHUVLRQ� RI� D�
������� VT��P� RɝFH� EXLOGLQJ� LQWR� D� �� ȵRRUV� KLJK-
WHFK�KRVSLWDO�ZLWK�H[FOXVLYH�IDFLOLWLHV��� 

�FRPSDQ\�YLWDOLV-FRQVXOWLQJ 

�FRPSDQ\�YLWDOLV-FRQVXOWLQJ �FRPSDQ\�YLWDOLV-FRQVXOWLQJ 
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