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<HDUV�DJR����\HDUV�WR�EH�SUHFLVH��ZH�WKRXJKW�RI�KDYLQJ�RXU�
RZQ�PDQGLU��D�SODFH�ZKHUH�%KDNWDMDQV�FRXOG�UHVLGH�IRU�D�GD\�RU�
WZR�ZKHQ�WUDYHOOLQJ�DEURDG��DW�0XPEDL�� OHW�XV� WR� WKLQN�RI� LW�� 7KLV�
LGHD� ZDV� VXSSRUWHG� LPPHQVHO\� E\� %KDNWDMDQV� UHVLGLQJ� DEURDG�
PRUH�WKDQ�,QGLD��/HDGHUV�RI�WKDW�WLPH�VWUXJJOHG�YHU\�KDUG�WR�IXOILOO�
WKLV�KXJH�WDVN� 'XULQJ�WKH���·V��D� ORW�RI�VWXGHQWV� UHDFKHG�86$�IRU�
KLJKHU� VWXGLHV�� 'HVSLWH� ILQDQFLDO� GLIILFXOWLHV�� WKH� \RXWK� KDG� D�
FRPPRQ� SDVVLRQ�� ´OHW� XV� PDNH� WKLV� SURMHFW� WXUQ� LQWR� UHDOLW\��
6LPXOWDQHRXVO\��DOO�%KDNWDMDQV�LQ�86$�KDG�SXW�WKHLU�KHDUW�DQG�VRXO�
WR� EXLOG� XS� RXU� PDQGLU�� GHVSLWH� RI� WKHLU� VWUXJJOHV�� ,Q� VSLWH� RI�
GLIIHUHQW� RSLQLRQV�� QHJDWLYH� WKLQNHUV�� GHOD\� LQ� VWDUWLQJ� WKH�
FRQVWUXFWLRQ�� D� ORW� RI� SRVLWLYH� VXSSRUW�ZDV� H[WHQGHG� WRZDUGV� XV�
IURP�%KDNWDMDQV�RI�3DQDPD��WR�LQLWLDWH�WKLV�SURMHFW��$�ORW�RI�FUHGLW�
JRHV� WR� FRPSOHWH� LW�� $� PDMRU� SRUWLRQ� RI� WKH� IXQGV� KDG� EHHQ�
GRQDWHG� JHQHURXVO\� E\� KLP� WRZDUGV� WKH� FRPSOHWLRQ� RI� RXU�
PDQGLU� LQ� WKRVH�GD\V� RI� KDUGVKLS��2XU� HOGHUV� KDYH� IROORZHG� WKH�
SUHDFKLQJ�DQG�YDOXHV�RI�.DELUML�DQG�JLYHQ�D�QHZ�SDWK��YLVLRQ�DQG�
VWDELOLW\�WR�RXU�6DPDM��
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'XULQJ�WKRVH�GD\V�� WKHUH�ZDV�D�VHYHUH�VKRUWDJH�RI�FHPHQW�
DOO�RYHU� ,QGLD��6R�DOWHUQDWLYH�PDWHULDOV�ZHUH�XVHG� LQ�FRQVWUXFWLRQ��
7KRVH�EXLOGLQJV�GHWHULRUDWHG� VKDUSO\� WKDQ� WKH�QHZO\�FRQVWUXFWHG�
RQHV�� 0XPEDL� 0XQLFLSDO� &RUSRUDWLRQ� WRR� LQVLVWV� RQ� GHPROLVKLQJ�
VXFK�VWUXFWXUHV�DQG�WR�FRQVWUXFW�WKHQ�RQ�D�PRGHUQ�EDVLV�WR�DYRLG�
IXWXUH�DFFLGHQWV��7R�NHHS�WKH�PDQGLU�LQ�D�JRRG�FRQGLWLRQ��D�KXJH�
DPRXQW� RI� PRQH\� JRHV� LQWR� PDLQWHQDQFH� \HDUO\�� 0RUH� WKDQ� ��
&URUH�UXSHHV�KDV�EHHQ�VSHQW�WRZDUGV�UHQRYDWLRQ�DQG�UHSDLULQJ�WLOO�
GDWH�GXULQJ�WKH�ODVW����\HDUV��EXW�LW·V�QRW�HQRXJK�WR�XSJUDGH�LW��
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0RGHUQL]DWLRQ� ZLWK� EHWWHU� IDFLOLWLHV� LV� RXU� WRS� SULRULW\��
,QFUHDVLQJ�WKH�FRQVWUXFWLRQ�DUHD�IURP�������VT��IHHW�WR�������VT��IW��
IURP����WR���� URRPV��ZRXOG�KHOS�XV�VHUYLQJ�RXU�RZQ�SHRSOH�ZLWK�
EHWWHU� IDFLOLWLHV� WKDQ� WKH� SUHVHQW� LQIUDVWUXFWXUH�� $� ORW� RI�
FRQVLGHUDWLRQ� KDV� EHHQ� WDNHQ� LQWR� DYRLGLQJ� LQFRQYHQLHQFH�
GXULQJ�WKH�PRQWK�RI�1RY���'HF��	�-DQ��IRU�RXU�EHORYHG�%KDNWDMDQV��

$IWHU� D� ORW� RI� GLVFXVVLRQ�� WR� EXLOG� XS�D� QHZ�PDQGLU� RQ� RXU�
H[LVWLQJ�ODQG�ZRXOG�VROYH�D�ORW�RI�LVVXHV��

2XU�ORFDWLRQ�DW�9LOH�3DUOH��IULHQGO\�QHLJKERUKRRG�RI�PDMRULW\�
*XMDUDWLV�� UHODWLYHO\� FULPH� IUHH� DUHD�� SHDFHIXO� VXEXUEDQ�
DWPRVSKHUH�� SUR[LPLW\� WRZDUGV� PDMRU� GRPHVWLF� SODFH� RI�
LPSRUWDQFH��JRRG� OLQNV�ZLWK� URDGV�DQG� UDLOZD\V� IRU�PHGLFDO�YLVD�
SXUSRVHV��SRLQWV� WKH� LPSRUWDQFH�RI�SUHVHUYLQJ�RXU�PDQGLU�DW� WKH�
YHU\�VDPH�SODFH��

$W�SUHVHQW� WKH� H[LVWLQJ�DLUSRUW� DW�0XPEDL� LV� DSSUR[LPDWHO\�
���� NP�� �.DGRGDUD� WR� 0XPEDL� 0DQGLU�� IURP� RXU� FHQWUH� SODFH��
7KH�1DYL�0XPEDL�DLUSRUW� VKDOO�EH����NP��DZD\� IURP�RXU�0DQGLU��
%XW�� WKH� GLVWDQFH� EHWZHHQ� .DGRGDUD� WR� 1DYL� 0XPEDL� $LUSRUW�
VKDOO�EH�����NP��6R��WKH�WRWDO�GLVWDQFH�WUDYHOHG�IURP�.DGRGDUD�WR�
PDQGLU�WR�1DYL�0XPEDL�$LUSRUW�VKDOO�EH�����NP��,W�ZRXOG�PHDQ�D�
GLIIHUHQFH�RI�RQO\����NP�RI�WUDYHOOLQJ��%XW�IRU�WKH�LQIUDVWUXFWXUH�WR�
GHYHORS�DURXQG�WKH�1DYL�0XPEDL�$LUSRUW�ZLOO�WDNH�IHZ�PRUH�\HDUV�
IRU� FRPSOHWLRQ�� $OVR�� WKH� ORFDOLVWV� RI� WKLV� DUHD� ZRXOG� QRW� EH� RI�
*XMDUDWL� &RPPXQLW\� LQ�PDMRULW\�� $ERYH� DOO�� WKH� GRPHVWLF� DLUSRUW�
ZLOO� UHPDLQ� WKH� VDPH� LQ� D� IXQFWLRQDO� FDSDFLW\�� /RRNLQJ� LQWR� WKH�
SRVLWLYH�DVSHFWV��WR�FRQVWUXFW�D�QHZ�PDQGLU�RQ�RXU�H[LVWLQJ�ODQG�LV�
WKH�EHVW�YLDEOH�RSWLRQ�� 7KH�QHZ� UXOHV�RI�1DYL�0XPEDL� UHTXLUHV�D�
PLQLPXP�RI� WZR� ORFDO� WUXVWHHV� LQ�D�SDUWLFXODU�SXEOLF� WUXVW��ZKLFK�
ZRXOG� QRW� EH� IHDVLEOH� IRU� XV�� 7R� SXUFKDVH� D� SORW� IURP� RSHQ�
PDUNHW� DQG� WR� VDIHJXDUG� LW� DJDLQVW� HQFURDFKPHQW�� LV� GLIILFXOW��
9LHZLQJ� WKH� DERYH� SRLQWV� OHDGV� XV� WR� WKH� FRQFOXVLRQ� WKDW� WR�
FRQVWUXFW�D�QHZ�PDQGLU�DW�RXU�FXUUHQW�SODFH�LV�EHVW�LQ�WKH�LQWHUHVW�
RI�DOO��

0DQ\� %KDNWDMDQV�� ,QGLD� DQG� DEURDG� KDYH� RSSRVHG� WKH�
SROLF\� RI� LVVXLQJ� ´%KDODPDQ� 3DWUDµ�� 3UHIHUHQFH� /HWWHUV� IRU� QRQ�
%KDNWDMDQV�E\�RXU�WUXVWHHV��2XU�WUXVW�LV�D�FKDULWDEOH�WUXVW�RXU�SULPH�
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PRWLYH� LV� WR� VHUYH� HYHU\RQH� LUUHVSHFWLYH� RI� FDVWH� DQG� FUHHG��
WKRXJK�PDQ\�GHFLVLRQV�KDYH�WR�EH�WDNHQ�SROLWHO\��2XU�%KDNWDMDQV
VKRXOG�EH�JLYHQ� ILUVW�SULRULW\� )RU� WKDW� WKH�%RDUG�RI� 7UXVWHHV�KDYH�
WDNHQ� D� SRVLWLYH� VWDQG� WRZDUGV� QRW� LVVXLQJ� SUHIHUHQFH� OHWWHUV�
GXULQJ�PRQWKV�RI�1RYHPEHU�WR�-DQXDU\��
�
)$&,/,7,(6�)25�%+$.7$-$16�72:$5'6�&219(1,(17�67$<�
� 7LOO�GDWH��WKHUH�KDV�QRW�EHHQ�DQ\�UHVHUYDWLRQ�SROLF\�VR�DV�QRW�
WR�FUHDWH�DQ\�GLVSXWH�DPRQJ�XV��7KH�SHUVRQ�ZKR�DUULYHV�ILUVW�VKDOO�
EH�JLYHQ�ILUVW�SULRULW\�IRU�DFFRPPRGDWLRQ��$�IHZ�VXJJHVWLRQV�KDYH�
EHHQ�SXW�IRUZDUG��OHW�XV�ORRN�LQWR�WKH�FROOHFWLYH�HIIRUW�RI�PDUNLQJ�LW�
SRVVLEOH��
���� 5HVHUYLQJ�URRPV�IRU�WKRVH�%KDNWDMDQV�ZKR�KDYH�LQIRUPHG�DW�

OHDVW���GD\V�SULRU�WR�WKH�DYDLODEOH�GDWH�IRU�DFFRPPRGDWLRQ��
���� 'XULQJ�WKH�EXV\�PRQWKV�RI�1RYHPEHU�²�-DQXDU\�WR�NHHS�DOO�

URRPV�DYDLODEOH�WR�%KDNWDMDQV�RQO\��
���� *XHVWV� FDQ� VWD\� XSWR� D� FRQWLQXRXV� SHULRG� RI� �� GD\V� DW� D�

VWUHWFK��
���� *XHVWV� VKDOO�EH�FKDUJHG�SHU�GD\�EDVLV� WLOO�������D�P�� LQ� WKH�

PRUQLQJ��
���� 2QO\� %KDNWDMDQV� ZRXOG� EH� DOORZHG� WR� YLHZ� WKH� *XHVW�

5HJLVWHU�RQ�RIILFLDO�GHPDQG��
���� :H� DUH� FRPPLWWHG� WR� PDNH� DOO� %KDNWDMDQV� FRPIRUWDEOH�

GXULQJ�WKH�VWD\��
� 7KH� LPSRUWDQW� LQIRUPDWLRQ� UHJDUGLQJ� WKH� FRVW� RI�
FRQVWUXFWLRQ�KDV�EHHQ�DOUHDG\�JLYHQ�EHIRUH�KDQG�EXW� VKDULQJ� LW�
DJDLQ�ZLWK�HYHU\RQH�LQ�D�FRQFLVH�PDQQHU��
�D�� $V�SHU� UXOHV�RQO\�������VT�� IHHW�RI�&RQVWUXFWLRQ� LV�DYDLODEOH��

2XU�H[WUD� UHTXLUHPHQW�RI�DGGLWLRQDO�������VT�� IHHW� 7'5� LV� WR�
EH�SXUFKDVHG�DW�H[WUD�FRVW�DV�SHU�ODQG�PDUNHW�QRUPV��

�E�� WRWDO� EXLOW� XS� DUHD� �� ������� VT�� IHHW�� HVWLPDWHG� FRVW� RI�
FRQVWUXFWLRQ�LV���FURUH�UXSHHV�ZKHUH�WRWDO�RI����URRPV�ZRXOG�
EH�DYDLODEOH��
*URXQG�)ORRU� 0DQGLU��$GPLQLVWUDWLYH�RIILFH�
� 3DVVHQJHU� /LIWV� ���� &DU� OLIW� ����
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VWDLUV��
�VW�)ORRU� &DU�3DUNLQJ�
�QG�)ORRU� 'LQLQJ� +DOO�� .LWFKHQ�� RIILFH��

OXJJDJH�URRP�
�UG�WR��WK�)ORRU� ���

5RRPV�
�7RWDO�RI�IRXU�IORRUV�� �
�WK�)ORRU� ��5RRPV

�

7RWDO����URRPV�

�
:H�ZLOO�KDYH�SURSRVHG�WR�FRQVWUXFW�DFFRUGLQJ�WR�WKH�DERYH�

PHQWLRQHG�GHWDLOV���
7R�FRPSOHWH�WKLV�JLDQW�WDVN��LW�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�

\RXU� VXSSRUW�� IDLWK� DQG� XQGHUVWDQGLQJ�� :H� DSSHDO� WR� DOO�
%KDNWDMDQV��,QGLD�DQG�DEURDG�WR�ZRUN�WRZDUGV�WKLV�SURMHFW��

(VWDEOLVKLQJ� FRPPLWWHHV� LQ� 86$�� SDUWLFXODUO\� ZKHUH� RXU�
PDMRULW\� UHVLGHV�� ZRXOG� KHOS� XV� LQ� SURJUHVV�� 2XU� WZR� PDLQ�
FKDSWHUV��

��� 6KUHH�5DPNDELU�0DQGLU�²�&DUVRQ�
��� 6KUHH�5DPNDELU�0DQGLU�²�%KDNWD�6DPDM�RI�86$�
DQG� LW·V� VXE� FRPPLWWHHV� ZRXOG� FR�RUGLQDWH� ZLWKLQ�

WKHPVHOYHV�WR�IRUP�D�FRPPRQ�JURXS�RI�IULHQGV�WR�DFFRPSOLVK�WKLV�
WDVN��

6KUHH�5DPNDELU�0DQGLU�RI� 6XUDW��ZRXOG�EH�KLJKO\�DSSUDLVH�
RI�IXOILOOLQJ�WKH�GXWLHV�DQG�UHVSRQVLELOLWLHV�JLYHQ�WR�XV��

$EURDG� EDVHG� %KDNWDMDQV� ZRXOG� EH� DEOH� WR� GHSRVLW�
GRQDWLRQV�GLUHFWO\� WR� 6KUHH� 5DPNDELU�0DQGLU� 7UXVW� ²� 6XUDW�� 7KRVH�
KDYLQJ�15,�DFFRXQWV�FDQ� WUDQVIHU� IXQGV�GLUHFWO\� WR�PDQGLU·V�7UXVW�
DFFRXQW��)RU�GRQRUV�QRW�KDYLQJ�VXFK�IDFLOLWLHV�WR�,QGLD��3HUPLVVLRQ�
IRU�)&5�LV�XQGHUZD\�IRU�EHWWHU�FRQYHQLHQFH��

2XU� ,QGLD� EDVHG� %KDNWDMDQV� KDYH� UHVSRQGHG� TXLFNO\�
WRZDUGV� WKLV� JUHDW� QREOH� WDVN� DQG� ZLVKLQJ� IRU� RXU� IHOORZ�
%KDNWDMDQV�DEURDG�WR�UHVSRQG�LQ�WKH�VDPH�PDQQHU�FROOHFWLYHO\��
� 5V������������)LYH�/DNK�,QGLDQ�5XSHHV��SHU�VLQJOH�IDPLO\��DQG�
JDWKHULQJ�����VXFK�IDPLOLHV�WR�FRPH�IRUZDUG�ZRXOG�PDNH�WKLV�ORRN�
YHU\� HDV\� DQG� IHDVLEOH�� :H� DSSHDO� WR� DOO� %KDNWDMDQV� WR� WKH�
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RFFDVLRQ� DQG� IXOILOO� WKLV�� /HW� XV� EH� 3DUWQHUV� LQ� 3URJUHVV�� )ULHQGV� LQ�
8QLW\��%URWKHUV�DW�+HDUW�DQG�$UFKLWHFWV�RI�'HVWLQ\��
� 5DPNDELU� WR� DOO� ORRNLQJ� IRUZDUG� WR� \RXU� FR�RSHUDWLRQ�
WRZDUGV�WKH�VRFLHW\��
� .DELUML�ULJKWO\�VDLG��

´0DU�-DX�0DQJX�QDKL��$SQH�WDQ�NH�NDM�O�
3DUPDWK�NH�.DUDQ�NR��0RKL�QD�$YH�ODM�OOµ�

�
3UHVLGHQW��9LFH�3UHVLGHQW�
7UXVWHHV��&RPPLWWHH�0HPEHUV�
5DPNDELU�0DQGLU�7UXVW��6XUDW�


