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WRXUQDPHQW DW 1HZ <HDU�

7KH MXPS IDFLOLWLHV RI WKH \HDU ���� GLG QR PRUH PHHW WKH UHTXLUHPHQWV RI WKH LQWHUQDWLRQDO VNL

FRPSHWLWLRQ UXOHV� $Q XQIDYRXUDEOH ORQJLWXGLQDO VHFWLRQ RI WKH DSSURDFK DQG WKH ODQGLQJ KLOO� D EDG

DFFHVV DQG GHSDUWXUH VLWXDWLRQ IRU WKH VSHFWDWRUV DQG DQ RXWGDWHG LQIUDVWUXFWXUH IRU WKH PHGLD OHG WR DQ

XOWLPDWXP RI WKH ,QWHUQDWLRQDO 6NL )HGHUDWLRQ �),6� LQ WKH \HDU �����

7KH FLW\ RI ,QQVEUXFN KDQGHG RYHU WKH IDFLOLWLHV WR WKH $XVWULDQ 6NL )HGHUDWLRQ� DUUDQJHG DQ LQYLWHG

DUFKLWHFWXUDO FRPSHWLWLRQ� ZKLFK ZDV ZRQ E\ =DKD +DGLG �/RQGRQ�� DQG WRRN DQ LQWHUHVW LQ WKH FRVWV�

$OVR WKH 3URYLQFH RI 7\URO DQG WKH )HGHUDO 5HSXEOLF ZHUH FR�ILQDQFLQJ�

2Q 0DUFK ��WK ���� WKH ROG FRQFUHWH WRZHU LQFOXGLQJ WKH DSSURDFK UDPS KDG EHHQ EODVWHG �)LJ� ���

7KH QREOH DQG VHOHFWHG SODFH EHFDPH IUHH IRU D QHZ ODQGPDUN �)LJ� ���

�� 'HVFULSWLRQ RI WKH WRWDO SURMHFW

7KH WRWDO MXPS FRPSHWLWLRQ IDFLOLWLHV QRW RQO\ WKH GHPDQGHG QHZ ORQJLWXGLQDO VHFWLRQ KDG EHHQ IXOO\

UHQHZHG DQG H[WHQGHG E\ QHZ EXLOGLQJV� ZKLFK ZLOO EULHIO\ EH OLVWHG LQ WKH IROORZLQJ RYHUYLHZ �)LJ� ���

7KH VWHHO DQG FRPSRVLWH FRQVWUXFWLRQ SDUWV RI WKH WRZHU WRS DQG WKH DSSURDFK UDPS DUH WUHDWHG LQ GHWDLO

LQ WKH IROORZLQJ VHFWLRQV�

� 7RZHU� ���� P DERYH JURXQG� 7RS ��� P DERYH VHD OHYHO ���� P KLJKHU WKDQ WKH ROG WRZHU� FRQFUHWH

ER[ W\SH VHFWLRQ� � P î � P� ZDOO WKLFNQHVV �� FP� ORFDO SUHVWUHVVLQJ DW WKH WRS DQG SUHVWUHVVHG

VOHQGHU EHDULQJ FDQWLOHYHU IRU WKH DSSURDFK UDPS� FOLPELQJ IRUPZRUN� IDLU�IDFHG FRQFUHWH� VWDUW RI

FRQFUHWLQJ LQ -XQH �����

� 7RZHU WRS� WKUHH OHYHOV� VWHHO KROORZ VHFWLRQ VSDFH IUDPH� SUHVWUHVVHG GRFNLQJ EUDFNHWV DW WKH

FRQFUHWH WRZHU� WUDSH]RLGDO FRPSRVLWH VODEV� FRQFUHWH FDQWLOHYHUV� JODVV DQGPHWDO VKHHW IDFDGH� FRQVWUXFWLRQ

GXULQJ ZLQWHU ���� DQG VSULQJ ���� �UHVWDXUDQW IRU �� JXHVWV��

)LJ� � 7KH QHZ ODQGPDUN RI ,QQVEUXFN)LJ� � %ODVWLQJ RI WKH ROG RO\PSLF VNL MXPS



6WHHO�FRQFUHWH PL[HG EXLOGLQJ WHFKQRORJ\ DW WKH VNL MXPS WRZHU RI ,QQVEUXFN� $XVWULD ���

� $SSURDFK UDPS� VDJJLQJ ILVK�EHOOLHG VWHHO WUXVV JLUGHU ZLWK VXVSHQVLRQ RYHU D GLUHFW VSDQ RI ���� P�

EHQG ZLWK UDGLXV RI ��� P DQG UDPS ZLWK DQ LQFOLQDWLRQ RI ��R� RYHUDOO OHQJWK LQFOXGLQJ WKH WDNH�RII

EXLOGLQJ ���� P� DSSURDFK ODQH DV WUDSH]RLGDO FRPSRVLWH VODE� HUHFWLRQ ZLWK WHPSRUDU\ VXSSRUW

ZLWKLQ RQO\ IRXU ZHHNV�

� 7DNH�RII EXLOGLQJ DQG VNL�MXPS SODWIRUP� FRQFUHWH DEXWPHQW ORRNLQJ OLNH WKH NQHH RI D VNL MXPSHU�

OHQJWK �� P� IL[ VXSSRUW RI WKH DSSURDFK UDPS EULGJH� �� P KLJKHU WKDQ WKH SUHYLRXV VWDWH�

PHDVXUHPHQW IDFLOLWLHV IRU WKH 6SRUWV ,QVWLWXWH RI WKH 8QLYHUVLW\ RI ,QQVEUXFN�

� )URQW EXLOGLQJ� WKUHH�VWRUH\ FRQFUHWH EXLOGLQJ ZLWK EHQW URRI EHORZ WKH MXPS SODWIRUP IORZQ�RYHU

E\ WKH MXPSHUV� WHFKQLFDO HTXLSPHQW� SRZHU VXSSO\� FRPPRQ URRPV DQG VWRUHURRP�

� /DQGLQJ KLOO� FRQFUHWH IL[LQJ DQG ERUGHU EHDG RU UHWDLQLQJ ZDOO� WUDQVYHUVH ULEV LQ D GLVWDQFH RI �� P�

XQGHUIORRU WUDQVYHUVH GUDLQDJH� KROGLQJ GHYLFHV IRU WKH VQRZ QHWV DQG WKH SODVWLF PDWV IRU WKH

VXPPHU MXPSLQJ� PDW VSULQNOHU V\VWHP�

� 7RZHU IRU WKH UHSRUWHU FDELQV� IRXU VWRUH\V IRU �� FDELQV� VWHHO WXEH IUDPH�

� &RDFK SODWIRUP� JUDWH SODWIRUP FORVH WR WKH WDNH�RII EXLGOLQJ� VWHHO WXEH IUDPH�

� )XQLFXODU UDLOZD\ ZLWK WKUHH VWRSV� FDSDFLW\ XS WR ��� SHUVRQV�KRXU� DXWRPDWLF FDELQ LQFOLQDWLRQ

FRUUHVSRQGLQJ WR WKH VORSH�

� -XGJH WRZHU� UHGHYHORSPHQW RI WKH ROG WLPEHU FRQVWUXFWLRQ� LQWHUQDO ILQLVK ZRUN� 9,3 URRPV� QHZ

IDFDGH�

7KH PXOWLWXGH RI QHZ VWUXFWXUHV DQG EXLOGLQJ FRQWUDFWRUV� WKH QDUURZQHVV DQG VWHHSQHVV RI WKH

FRQVWUXFWLRQ SODFH DQG RI WKH WRZHU DFFHVV� WKH H[WUHPHO\ VKRUW FRQVWUXFWLRQ WLPH VFKHGXOH DQG WKH

ZHDWKHU FRQGLWLRQV GXULQJ ZLQWHU ZLWK LFH DQG VQRZ FRXOG EH VROYHG E\ WROHUDQFH� FR�RUGLQDWLRQ DQG

LPSURYLVDWLRQ� 7KH FRQVWUXFWLRQ ERDUG LV VKRZQ LQ )LJ� ��

)LJ� � )XOO SURMHFW %HUJLVHO VNL MXPS



��� &KULVWLDQ $VWH� $QGUHDV *ODW]O DQG *HUDOG +XEHU

�� $SSURDFK UDPS EULGJH

7KH SUHOLPLQDU\ GHVLJQ RI WKH FRPSHWLWLRQ FRQWULEXWLRQ IRU WKH DSSURDFK UDPS LQWHQGHG D FRQWLQXRXV

IRXU�VSDQ JLUGHU ZLWK WKUHH SLHUV VLPLODU WR WKH ROG VWDWH� 7KH DFWXDO SURMHFW VXFFHHGHG ZLWKRXW DQ\

LQWHUPHGLDWH VXSSRUW IRU WKH VODQWLQJ GLVWDQFH RI ���� P ZLWK DQ LQFOLQDWLRQ RI XS WR ��R DV D ILVK�EHOOLHG

WURXJK EULGJH ZLWK VWHHO WUXVVHV DQG VXVSHQVLRQ �)LJ� � DQG )LJ� ��� 7KH SUHORDGLQJ OHDGV WR FRPSUHVVLRQ

LQ WKH WURXJK JLUGHU� 7KH WUDQVYHUVH GLVWULEXWLRQ RI WKH FHQWUDO SUHORDGLQJ LQWR WKH VWULQJ WUXVVHV LV VROYHG

E\ WKH HQG FURVV JLUGHUV WRJHWKHU ZLWK VSDFH WXEHV ZLWKLQ WKH VXSSRUW DUHDV �)LJ� ���

7KH LQLWLDO REMHFWLRQV DERXW WKLV EDFNERQH�VKDSHG DSSURDFK EULGJH FRXOG VRRQ EH GLVSHOOHG� 7KH

LQQRYDWLYH VKDSH RI WKH UDPS FRQWULEXWHG D ORW WR WKH JHQHUDO PRWLYDWLRQ DQG LGHQWLILFDWLRQ ZLWK WKH

SURMHFW� &RPSDULQJ FRVWV WKH FRQFUHWH FRQWLQXRXV JLUGHU DQG WKH FROXPQ�IUHH VWHHO WURXJK EULGJH ZHUH

)LJ� � 6NHWFK RI WKH VWHHOZRUN FRQVWUXFWLRQ

2IILFH � &RPSDQ\ &LW\ � &RXQWU\ )XQFWLRQ &RPSHWHQFH

%HUJLVHO 0DQDJHPHQW $VVRF� ,QQVEUXFN � $ FOLHQW

+DGLG /RQGRQ � *% DUFKLWHFW VNL MXPS LQFO� WRZHU

)XFKVOXHJHU 7URIDLDFK � $ GHVLJQ RIILFH SODQQLQJ

$VWH ,QQVEUXFN � $ GHVLJQ RIILFH GHVLJQ RI FRQVWUXFWLRQ DQG GHWDLOV

0DORMHU ,QQVEUXFN � $ PDQDJHPHQW RIILFH FRQVWUXFWLRQ PDQDJHPHQW

0DUWLQ %UD] � $ VWHHO FRQVWUXFWLRQ SODWIRUPV �FRDFKHV� UHSRUWHUV�

3LFKOHU %R]HQ � , VWHHO FRQVWUXFWLRQ DSSURDFK UDPS DQG WRZHU WRS

,02�%DX /HLS]LJ � ' VXE�VWHHO FRQVWU� HUHFWLRQ RI UDPS DQG WRZHU WRS

/HLWQHU 6WHU]LQJ � , FDEOH FDUV IXQLFXODU UDLOZD\

9RUVSDQQ�7HFKQLN 2EHUQGRUI � $ EULGJH HTXLSPHQW SUHVWUHVVLQJ DQG VXVSHQVLRQ

)LJ� � &RQVWUXFWLRQ ERDUG
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TXLWH VLPLODU� +RZHYHU WKH DUJXPHQW WKDW WKH LQWHUPHGLDWH SLHUV ZRXOG VHULRXVO\ UHVWULFW WKH EXLOGLQJ VLWH

ZDV GHFLVLYH� 'RXEWV UHPDLQHG FRQFHUQLQJ WKH G\QDPLF EHKDYLRXU GXH WR VWURQJ ZLQG DQG HDUWKTXDNH�

)LJ� � 6SDFH GLDJRQDOV ZLWKLQ WKH VXSSRUW DUHDV IRU ORDG GLVWULEXWLRQ

)LJ� � 7RZHU DQG FROXPQ�IUHH DSSURDFK UDPS
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'\QDPLF LQYHVWLJDWLRQV RI WKH RVFLOODWLRQ IUHTXHQF\ SURRIHG WKDW WKH DFWXDO WKUHH EDU V\VWHP FRQVLVWLQJ

RI WKH WZR VWHHO WUXVVHV DQG WKH FHQWULF VXVSHQVLRQ SURYLGHV D VXIILFLHQW WXEH HIIHFW� )XUWKHUPRUH WKH

FDWHQDU\ VDJ RI WKH ORQJLWXGLQDO VHFWLRQ SRVLWLYHO\ DIIHFWV WKH HTXLOLEULXP SRVLWLRQ� 7KH DUFKLWHFWV KDG

EHHQ YHU\ FR�RSHUDWLYH� VR WKH RULJLQDO VOHQGHU IRXU�VSDQ FRQFUHWH JLUGHU ZDV WUDQVIRUPHG WR WKH DFWXDO

IUHH�VSDQQLQJ RUJDQLF ³YHUWHEUDWH´�

7KH FRQVWUXFWLRQDO GHVLJQ FDOFXODWLRQV ZHUH SHUIRUPHG E\ $VWH .RQVWUXNWLRQ� ,QQVEUXFN� 7KH H[HFXWLYH

VWHHO FRQWUDFWRU 3LFKOHU SHUIRUPHG FKHFNLQJ FDOFXODWLRQV� 7KH DJUHHPHQW EHWZHHQ WKH UHVXOWV ZDV SHUIHFWO\

VDWLVI\LQJ�

$FWLRQV RQ WKH VWUXFWXUH DUH WKH GHDG ORDG� VQRZ ��� FP SUHVVHG ZLWK � N1�P��� ZLQG� HDUWKTXDNH DQG

VHUYLFH ORDG �H�J�� D WUDFN SUHSDUDWLRQ PDFKLQH�� 6WULFW VHUYLFHDELOLW\ UHTXLUHPHQWV KDG EHHQ SUHVFULEHG

DQG FRQWUROOHG E\ WKH ,QWHUQDWLRQDO 6NL )HGHUDWLRQ EHFDXVH RI WKH VHYHUH LQIOXHQFH RI HYHQ VPDOO VHFWLRQ

GHYLDWLRQV RQ WKH MXPSHUV IOLJKW SDUDEROD� 7KH DFWXDO GHIOHFWLRQ GLIIHUHQFH EHWZHHQ IXOO ORDG DQG GHDG

ORDG LV ��� FP ZKDW FRUUHVSRQGV QHDUO\ WR /������

7KH EULGJH FURVV VHFWLRQ FRQVLVWV RI UHFWDQJXODU KROORZ VHFWLRQ WUXVVHV �FRQVWUXFWLRQ KHLJKW EHWZHHQ ����

DQG ���� P� LQ D KRUL]RQWDO GLVWDQFH RI DSSUR[� ��� P� 7KHVH WUXVVHV DUH ILQDOO\ FRYHUHG E\ DOOR\HG VWHHO

VKHHWV DQG JODVV� 7KH VWDQGDUG UHFWDQJXODU KROORZ VHFWLRQ IRU WKH XSSHU DQG ORZHU IODQJH PHDVXUHV

��� î ��� î ���� PP� WKDW RI WKH ILOOHU EHDPV LV ��� î ��� î ���� PP �)LJ� ��� 7KH DSSURDFK WUDFN LV ��� P

ZLGH ZLWK JUDWH VWDLUFDVHV RQ ERWK VLGHV� )RU WKH VXPPHU MXPSLQJ D JODVV�SRUFHODLQ WUDFN LV SURYLGHG�

6SHFLDO DWWHQWLRQ KDG WR EH SDLG WR WKH HUHFWLRQ RUGHU RI WKLV VWHHS EULGJH ZLWK D GLIIHUHQFH LQ DOWLWXGH

RI ���� P EHWZHHQ WKH VXSSRUWV� 7KH ORZHU SDUW RI WKH WURXJK ZLWK D OHQJWK RI DERXW �� P ZDV PRXQWHG

RQ JURXQG IURP WKH WZR VWULQJ WUXVVHV �HDFK FRQVLVWLQJ RI WZR SDUWV� ZKLFK KDG EHHQ ZHOGHG RQ VLWH�� WKH

HQG FURVV JLUGHU DQG WKH VWDQGDUG FURVV JLUGHUV HDFK LQ D GLVWDQFH RI � P� ,W ZDV OLIWHG RQ 1RYHPEHU ��WK

���� E\ PHDQV RI D WUXFN�PRXQWHG FUDQH DQG SRVLWLRQHG RQ WKH WDNH�RII EXLOGLQJ DQG WKH WHPSRUDU\ SLHU

�)LJ� ���� ZKLFK JDYH H[DFWO\ WKH GHVLUHG SRVLWLRQ IRU GHDG ORDG �GHVLUHG ),6�JHRPHWU\�� $IWHU WZR

ZHHNV WKH XSSHU VWULQJ WUXVV ��� P OHQJWK� FORVHU WR WKH FRQFUHWH WRZHU ZDV OLIWHG DIWHU SUH�ZHOGLQJ RQ

JURXQG� ZDV WKUHDG RQ WKH YHU\ VOHQGHU SUH�VWUHVVHG FRQFUHWH FDQWLOHYHU ���� î �� FP� DQG ILQDOO\ SXW

WRJHWKHU ZLWK WKH ORZHU VWULQJ WUXVV �)LJ� ���� $IWHUZDUGV WKH H[WHUQDO VWULQJ WUXVV IROORZHG LQ WKH VDPH

ZD\� :LWKLQ RQO\ RQH GD\ DOO FURVV JLUGHUV WKHQ ZHUH PRXQWHG WR WKH VWULQJ JLUGHUV E\ EROWHG HQG�SODWH�

FRQQHFWLRQV� WKH GHVLUHG ORQJLWXGLQDO VHFWLRQ ZDV DGMXVWHG DQG ILQDOO\ WKH ORZHU DQG WKH XSSHU VWULQJ

WUXVV SDUWV ZHUH ZHOGHG WRJHWKHU FORVH WR WKH WHPSRUDU\ SLHU�

)LJ� � $SSURDFK UDPS � VWHHO WUXVV WURXJK EULGJH



6WHHO�FRQFUHWH PL[HG EXLOGLQJ WHFKQRORJ\ DW WKH VNL MXPS WRZHU RI ,QQVEUXFN� $XVWULD ���

)LJ� �� /LIWLQJ RI WKH ILUVW SDUW RI WKH DSSURDFK UDPS

)LJ� �� /LIWLQJ RI WKH VHFRQG SDUW RI WKH DSSURDFK UDPS
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,W IROORZHG WKH PRXQWLQJ RI WKH GLVWDQFH WULDQJOHV IRU WKH FDEOH VXVSHQVLRQ� 7KHVH ZHUH WHPSRUDULO\

EUDFHG DJDLQVW HDFK RWKHU IRU WKH IULFWLRQ IRUFHV GXULQJ SUHVWUHVVLQJ� $IWHUZDUGV WKH ILYH FDEOH VWD\V

ZHUH WKUHDG WKURXJK WKH ZKROHV LQ WKH WULDQJOHV DQG WKH UH�HQWUDQW VWHHO SURILOH GHFNV ZLWK HQG DQFKRULQJ

GHIRUPDWLRQV �)LJ� ��� ZHUH SODFHG EHWZHHQ WKH � P VSDFLQJ FURVV JLUGHUV WKH FRQFUHWH WRSSLQJ KDG WR

ZDLW XQWLO KDOI RI WKH SUHVWUHVV ����� N1� ZDV DUUDQJHG�

7KH VWUXFWXUH ORRVHQHG RXW RI WKH WHPSRUDU\ VXSSRUW DV H[SHFWHG� 'XH WR FRQFUHWLQJ RI WKH DSSURDFK

WUDFN WKH ILVK�EHOOLHG JLUGHU DJDLQ VHWWOHG RQ WKH WHPSRUDU\ SLHU DQG ZDV OLIWHG XS IRU ��� FP E\ WKH

VHFRQG KDOI RI WKH SUHVWUHVV� 7KH FDOFXODWLRQV ZHUH FRUUHFW� 7KH DX[LOLDU\ SLHU ZDV UHPRYHG�

7KH EULGJH VWUXFWXUH FRPSULVHV DSSUR[LPDWHO\ �� WRQV RI FRQVWUXFWLRQDO VWHHO JUDGH 6���-�*�� 7KH

ILYH SUHVWUHVVLQJ FDEOHV DUH IULFWLRQOHVV FRYHUHG PRQR�VWUDQGV RI 9RUVSDQQWHFKQLN �VSHFLDO V\VWHP 97�

0��� ZLWK D GHVLJQ SUHVWUHVV RI ��� N1 SHU VWUDQG� 7KH HUHFWLRQ RI WKH DSSURDFK UDPS LQFOXGLQJ

FRQFUHWLQJ FRXOG EH UHDOLVHG ZLWKLQ RQO\ IRXU ZHHNV�

�� 7RZHU WRS

7KH WRZHU WRS E\ +DGLG LV QRW RUGLQDU\ � QHLWKHU LQ DUFKLWHFWXUDO QRU LQ FRQVWUXFWLRQDO UHVSHFW� 2Q WKH

WRS RI WKH FRQFUHWH VHFWLRQ D WKUHH�OHYHO VWHHO FDS ZLWK D UHVFXH OHYHO� D UHVWDXUDQW DQG DQ REVHUYDWLRQ

SODWIRUP LV GRFNHG �)LJ� ���� %HLQJ ��� P DERYH WKH FLW\ FHQWUH RQH KDV D IDQWDVWLF YLHZ RQ ,QQVEUXFN

DQG WKH VXUURXQGLQJ PRXQWDLQV�

7KH OHYHOV DUH FDQWLOHYHULQJ DURXQG WKH FRQFUHWH FRUH XS WR ���� P� 7RJHWKHU ZLWK WKH VWHHO KROORZ

VHFWLRQ IUDPHV DQG WKH GLDJRQDO VXVSHQVLRQ WXEHV DQFKRULQJ EDFN WR WKH FRQFUHWH FRUH D VWHHO FDJH LV

EXLOW �)LJ� ���� 7KH KRUL]RQWDO VWLIIHQLQJ WR WKH FRUH LV UHDOLVHG E\ WKH FRPSRVLWH VODEV RI WKHVH WKUHH

OHYHOV� 7KH WUDQVSDUHQF\ DQG HOHJDQFH RI WKH IDFDGH LV VXSSRUWHG E\ WKH IDFW WKDW GLDJRQDO EDUV ZLWKLQ

WKH IURQW FRXOG EH DYRLGHG DQG KXJH JODVV HOHPHQWV ZHUH SODFHG LQWR WKH IDFDGH �)LJ� ����

7KH GRFNLQJ IRUFHV EHWZHHQ WKH VWHHO FDS DQG WKH FRQFUHWH FRUH KDG EHHQ D FUXFLDO FKDOOHQJH RI WKLV

PL[HG EXLOGLQJ WHFKQRORJ\� ZKLFK KDG EHHQ VROYHG E\ VSHFLDO SUHVWUHVVHG VWHHO EUDFNHWV �)LJ� ���� 2Q

WKH RQH KDQG WKHVH GRFNLQJ HOHPHQWV VKRXOG QRW GLVWXUE WKH FOLPELQJ IRUPZRUN DQG RQ WKH RWKHU KDQG

WKH\ VKRXOG SURYLGH VXIILFLHQW ZHOGLQJ OHQJWK IRU WKH LQWURGXFWLRQ RI WKH FRQVLGHUDEOH WHQVLRQ IRUFHV�

7KH HYHQWXDO QHJDWLYH LQIOXHQFH RI WKH KLJK ZHOGLQJ WHPSHUDWXUH RQ WKH HQG DQFKRUDJH RI WKH SUHVWUHVVLQJ

VWUDQGV FRXOG EH GLVSHOOHG E\ D WHVW VSHFLPHQ �∆7PD[ ��� R&��

)LJ� �� 'LVWDQFH WULDQJOHV IRU WKH FDEOH VXVSHQVLRQ DQG FRPSRVLWH VODE SURILOHV
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)LJ� �� 7UDQVSDUDQF\ RI WKH IURQW IDFDGH

)LJ� �� 7RZHU WRS � VNHWFK RI WKH VWHHOZRUN FRQVWUXFWLRQ

)LJ� �� 7RZHU WRS � DQ DUFKLWHFWXUDO FKDOOHQJH
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)LJ� �� 'RFNLQJ VROXWLRQ EHWZHHQ FRQFUHWH WRZHU DQG VWHHO FDJH ZLWK SUHVWUHVVHG EHDULQJ EUDFNHWV



6WHHO�FRQFUHWH PL[HG EXLOGLQJ WHFKQRORJ\ DW WKH VNL MXPS WRZHU RI ,QQVEUXFN� $XVWULD ���

7KH SRVLWLRQLQJ� DGMXVWPHQW DQG IL[LQJ RI WKHVH SUH�IDEULFDWHG EUDFNHWV �PD[� ZHLJKW ��� NJ�SLHFH�

ZLWKLQ WKH IRUPZRUN DQG ILQDOO\ WKH SUHVWUHVVLQJ KDG EHHQ DQ H[WUDRUGLQDU\ HIIRUW FRQVLGHULQJ WKH

UHPDUNDEOH KHLJKW DQG WKH LF\�FROG WHPSHUDWXUH� $OVR WKH VWUHQJWK GHYHORSPHQW RI FRQFUHWH DW WKHVH

FRQVWDQWO\ ORZ WHPSHUDWXUHV EHFDPH VLJQLILFDQW� 3RVWSRQHPHQW RI SUHVWUHVVLQJ GDWHV LQLWLDOO\ FDXVHG

QHUYRXVQHVV VR DOVR WKH SHGDJRJLFDO FRPSHWHQFH RI WKH VWUXFWXUDO HQJLQHHU ZDV UHTXLUHG�

7KH GHVLJQ FDOFXODWLRQV ZHUH SHUIRUPHG RQ WKH EDVLV RI WKH $XVWULDQ VWDQGDUGV DQG WKH (XURFRGHV �

DQG �� 7KH WRZHU WRS ZHLJKV DSSUR[LPDWHO\ �� WRQV RI VWHHO JUDGH 6���-�*�� )LUHSURRILQJ FRDWV DUH

SURYLGHG WR REWDLQ D ILUH UHVLVWDQFH RI �� PLQXWHV�

�� &RQFOXVLRQV

7KH QHZ EXLOGLQJ DW %HUJLVHO EHFDPH DQ H[FHOOHQW FRPELQDWLRQ RI DUFKLWHFWXUDO VKDSH DQG FRQVWUXFWLRQDO

GHVLJQ� )DLU�IDFHG FRQFUHWH� VWHHO DQG JODVV WRJHWKHU ZLWK WKH KDUPRQLRXV ORQJLWXGLQDO VHFWLRQ DQG WKH

WRS YLHZ DUH VKRZLQJ WKH ZRUOGZLGH DSSUHFLDWHG VW\OH RI =DKD +DGLG� &RQVWUXFWLRQ DQG HUHFWLRQ ZHUH

EDVHG RQ PRGHUQ VWHHO�FRQFUHWH PL[HG EXLOGLQJ WHFKQRORJ\� FRQFUHWH FRUH ZLWK FOLPELQJ IRUPZRUN�

SUHVWUHVVHG VWHHO GRFNLQJ EUDFNHWV IRU WKH VWHHO IUDPH FDJH RQ WKH WRZHU WRS� D SUHVWUHVVHG YHU\ VOHQGHU

FRQFUHWH FDQWLOHYHU DV XSSHU VXSSRUW RI WKH DSSURDFK UDPS� WKUHH�OHYHO ZLGHO\ FDQWLOHYHULQJ VWHHO IUDPH

FDJH RQ WRS� DSSURDFK UDPS LQ WKH IRUP RI DQ RUJDQLF ILVK�EHOOLHG DQG VXVSHQGHG WURXJK EULGJH DOO LQ DOO

³7RFFDWD DQG )XJXH LQ PDMRU )´ IRU D FLYLO HQJLQHHU DQG KLV RUFKHVWUD�

7KH VSRUWV HYHQW RQ -DQXDU\ �WK ���� �)LJ� ��� SURGXFHG D FKHHUHG KHUR 6YHQ +DQQDZDOG� +H ZRQ

ZLWK D UHFRUG RI ����� P� 7KH MXPS IDFLOLW\ SDVVHG LWV EDSWLVP RI ILUH EULOOLDQWO\� 7KH UHDO KHURHV ZHUH

ZDWFKLQJ IURP WKH WHUUDFHV WKH UHLQIRUFLQJ ZRUNHUV� IRUPZRUN FDUSHQWHUV� VWHHOZRUN HUHFWRUV� IRUHPHQ

DQG ODERXUHUV� ZKR PDVWHUHG WKH H[WUHPHO\ URXJK WLPHWDEOH� WKH FRQWLQXRXVO\ IUR]HQ VFDIIROGV DQG

URDGV DQG WKH GL]]\ ZRUNLQJ SODFHV�

7KH ILQDO WDVN� WKH WRS UHVWDXUDQW RSHQ WR WKH SXEOLF� FRXOG EH ILQDOLVHG LQ VXPPHU ����� 7KH VXPPHU

)LJ� �� )RXU�VNL�MXPS�WRXUQDPHQW ������� DQG IXOO RSHQLQJ LQ �������
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MXPSLQJ HUD LQ ,QQVEUXFN VWDUWHG WKHQ ZLWK D VHQVDWLRQDO RSHQLQJ FHUHPRQ\ DQG D PDW MXPS HYHQW RQ

��WK 6HSWHPEHU� 7KH ³OLJKWKRXVH´ RI ,QQVEUXFN LV D QHZ ODQGPDUN DQG D V\PERO IRU VSRUWV� \RXWK DQG

SURJUHVV�

5HIHUHQFHV

$VWH� &�� *ODW]O� $�� +XEHU� *� ������� ³6NL MXPS ³%HUJLVHO´�$ QHZ ODQGPDUN RI ,QQVEUXFN� $XVWULD´� �UG (XURVWHHO
&RQIHUHQFH 3URFHHGLQJV �������� &RLPEUD�

$VWH� &�� *ODW]O� $�� +XEHU� *� ������� 6NLVSUXQJVFKDQ]H ³%HUJLVHO´�(LQ QHXHV :DKU]HLFKHQ YRQ ,QQVEUXFN �7KH
VNL MXPS D QHZ ODQGPDUN RI ,QQVEUXFN�� 6WDKOEDX �� ������� (UQVW 	 6RKQ� %HUOLQ�

%DKXOD� -�5� ������� :HWWEHZHUE $UHQD %HUJLVHOVWDGLRQ� ,QQVEUXFN� 7LURO �&RPSHWLWLRQ IRU WKH %HUJLVHO DUHQD��
$UFKLWHNWXUMRXUQDO +HIW �������� :HUED� :LHQ�

%RHFNO� 0� ������� =DKD +DGLG 6NL MXPS DW %HUJLVHO� ,QQVEUXFN� $XVWULD� DUFKLWHNWXU�DNWXHOO �������� 6SULQJHU
9HUODJ� :LHQ�

)URVFKDXHU� (�0� ������� 6SUXQJVFKDQ]H DP %HUJLVHO �6NL MXPS DW %HUJLVHO�� %DXZHOW ������ %HUWHOVPDQQ
6SULQJHU %DXYHUODJ� %HUOLQ�

*H\HU� *� ������� &RQVXOWLQJ 6WDDWVSUHLV IXHU H[SRUWIDHKLJH ,QJHQLHXUOHLVWXQJHQ �6WDWH DZDUG IRU FRQVXOWLQJ��
:LUWVFKDIWVEODWW ��������� :LHQ�

+XEHU� *� ������� 1RQ�OLQHDU &DOFXODWLRQV RI &RPSRVLWH 6HFWLRQV DQG 6HPL�FRQWLQXRXV -RLQWV� ,6%1 ������
�������� (UQVW 	 6RKQ� %HUOLQ�

3DVVHU� +� ������� 6SUXQJDQODJH %HUJLVHO �6NL MXPS DUHD %HUJLVHO�� =HPHQW XQG %HWRQ� :LHQ� �����
5LWWHU� $�� +XHEHQHU� -�� $VWH� &� ������� 'HU /HXFKWWXUP XHEHU GHU 6WDGW � ,QWHUYLHZ �7KH OLJKWKRXVH DERYH WKH
FLW\ � ,QWHUYLHZ�� $UFKLWHNWXU XQG %DXIRUXP� 2HVWHUU� :LUWVFKDIWVYHUODJ� :LHQ�
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