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%\ � 7ULFLD�: DOWHUV

7KLV�\ HDU�P DUNV�WKH�ILIWK�DQQLYHUVDU\
RI�WKH�GHYDVWDWLQJ � WVXQDP L�WKDW�OHIW
RYHU�SHRSOH � GHDG�DFURVV
(DVW�$VLD�DQG�$IULFD�DQG�DOWHUHG�WKH
FRDVWOLQH�RI�7KDLODQG�IRUHYHU�1 RW�MXVW
LWV�EHDXWLIXO�EHDFKHV�EXW�DOVR�LWV
EHORZ � VHD�OHYHO�ODQGVFDSH�RI�FRUDO
UHHIV�ZHUH�OHIW�VFDUUHG�DQG�EDWWHUHG�

,Q�OHVV�WKDQ�IRXU�P RQWKV�DIWHU
WKH�WVXQDP L�KLW�DQG�DV�WKH�7KDL
JRYHUQP HQW�VWUXJ JOHG�WR�UHEXLOG�7KH
5HHI � %DOO � ) RXQGDWLRQ�DQ
LQWHUQDWLRQDO�HQYLURQP HQWDO�1 * 2 �
ODXQFKHG�D�FRUDO�UHVWRUDWLRQ�SURMHFW
RII�3KXNHW
V�5DFKD�,VODQG�%D\ �

7KHLU�DLP � ² � WR�SODFH�5HHI�%DOOV
RI�YDULRXV�VL]HV�DQG�FUHDWH�ILYH�QHZ
UHHIV�IRU�WKH�FRXQWU\ � ZLWK�WKH�DLG�RI
��OXQWHHU � H[ SHUWV � IURP
GLIIHUHQW�FRXQWULHV�

�,�OHVV�WKDQ�D�P RQWK�RXU�WHDP
KHOSHG � WKH � QDWXUDO�HQYLURQP HQW
UHFRYHU�P RUH�TXLFNO\ � DV�ZHOO�DV
DLGHG � WKH � DUHD � RQ � WKH � ZD\ � WR
HFRQRP LF�UHYLWDOLVDWLRQ�. DWK\ � . LUER�
([HFXWLYH�' LUHFWRU�RI�WKH�5HHI�%DOO
)RXQGDWLRQ � WROG� 7KH�* UHHQ � 3DJ HV
UHFHQWO\ �

� DP DJHG�DQG�LP SHULOOHG�FRUDOV�DUH
VWDELOLVHG�RQWR�WKH�5HHI � %DOOV�%\
XVLQJ � XQLTXH�IUDJP HQWDWLRQ�P HWKRGV
ZH�P DNH�KXQGUHGV�RI�FRUDO�IUDJP HQWV
WKDW�DUH�SODQWHG�RQWR�WKH�5HHI�%DOOV
0 V � . LUER � H[ SODLQV�-XYHQLOH � ILVK
ZKRVH�QDWXUDO�KDELWDW�ZDV�GHVWUR\ HG
LQ�WKH�WVXQDP L�FRXOG�DOVR�ILQG�WKHLU
KRP HV�UHEXLOW�RQ�WKHVH�QHZ�UHHIV

7KH�ILYH�QHZ�UHHIV�DUH�QRZ�DOVR�EHLQJ
XVHG�IRU�HGXFDWLRQDO�SXUSRVHV�DQG�WR
FUHDWH�QHZ � GLYH�ORFDWLRQV�6LQFH�WKH
WVXQDP L�GDP DJHG�WKH�LQIUDVWUXFWXUH
RQ�P RVW�RI�WKH�RWKHU�RXWHU�LVODQGV�
WKH� 5DFKD � ,VODQG � %D\ � KDV � QRZ
EHFRP H�HYHQ�P RUH�SRSXODU�

7KH�5HHI�%DOOV�DUH�P DGH�E\ � SRXULQJ � FRQFUHWH�LQWR�D�ILEUHJ ODVV�P RXOG
FRQWDLQLQJ � D�FHQWUDO�3RO\ IRUP � EXR\ � VXUURXQGHG�E\ � YDULRXV�VL]HG�LQIODWDEOH
EDOOV�WR�P DNH�KROHV�$GGLWLYHV�DUH�XVHG�LQ�WKH�FRQFUHWH�WR�J LYH�WKH�5HHI
%DOOV�KLJ K � VWUHQJ WK�DQG�WR�P DNH�WKH�FRQFUHWH�VXLWDEOH�IRU�P DULQH�OLIH
J URZWK�

7KH\� DUH�GHVLJ QHG�VR�WKDW�RYHU�KDOI�RI�WKH�Z HLJ KW�LV�LQ�WKH�ERWWRP � QHDU�WKH
VHD�IORRU�$OO�VL] HV�RI�5HHI�%DOOV�KDYH�ZLWKVWRRG�ZLWKRXW�P RYHP HQW�KHDY\
WURSLFDO�VWRUP V�LQ�DV�OLWWOH�DV�IHHW�RI�ZDWHU�

7KH�ILYH�QHZ�UHHIV�QRW�RQO\ � UHOLHYH�WKH�SUHVVXUH�RQ�WKHVH�GDP DJ HG�QDWXUDO
UHHIV�EXW�DOVR�FUHDWH�QHZ�ORFDWLRQV�IRU�WRXULVWV�DQG�UHVLGHQWV�WR�HQMR\ �

5HODWHG�VWRULHV�!
5HVWRULQJ�FRUDO�EDODQFH
RQH�UHHI�EDOO
DW�D�WLP H

* RYW�VWXG\ � WR�HYDOXDWH�WKH
HFRQRPLF�YDOXH�RI�RXU
HFRV\ VWHP

* UHHQ�SURMHFWV�JHW�ERRVW
IURP � JUDQWV

* RYHUPHQW�RIIHUV
��
HQYLURQPHQWDOLVWV

* RYW�JLYHV�JUDQWV�WR
HQYLURQPHQWDO�SURMHFWV

5HHI�SURWHFWLRQ�LV�KLJK�RQ
PDULQH�SULRULW\ � OLVW

7KH�5 R\ DO�* D]HWWH KWWS�Z ZZ � UR\ DOJD]HWWH�FRP � VLIWRORJ\ � UR\ DOJD]HWWH�$ UWLFOH�DUWLFOH�MV

�� ��



7LS�D�IULHQG

0 HVVDJH�
<RXU�QDP H�

<RXU�H�P DLO�DGGUHVV

7R�H�P DLO�DGGUHVV�

0 V�. LUER�H[ SODLQV�WKDW�7KDLODQG�LV�MXVW�RQH�RI�RYHU�FRXQWULHV�DQG
SURMHFWV�7KH�5HHI�%DOO�) RXQGDWLRQ�KDV�EHHQ�LQYROYHG�LQ�DURXQG�WKH�J OREH
RYHU�WKH�\ HDUV�Z LWK�D�WRWDO�GHSOR\ P HQW�RI�KDOI�D�P LOOLRQ�5HHI�%DOOV�

6RP H �RI�WKHVH�SURMHFWV�LQFOXGH�WKH�* RYHUQP HQW�RI�6DUDZ DN
V�P DULQH
VDQFWXDU\ � IRU�VHD�WXUWOHV�LQ�0 DOD\ VLD�WR�WKH�,QVWLWXWLRQ�( FRSODQ
V�KDELWDW
UHVWRUDWLRQ�SURMHFW�LQ�%UD]LO�

�2X�SURMHFWV�LQFOXGH�GHVLJ QHG�DUWLILFLDO�UHHIV�J URXQG�EUHDNLQJ � FRUDO
SURSDJDWLRQ�DQG�SODQWLQJ � V\ VWHP V�HVWXDU\ � UHVWRUDWLRQ�UHG�P DQJ URYH
SODQWLQJV�R\ VWHU�UHHI�UHVWRUDWLRQ�HURVLRQ�FRQWURO�RIWHQ�EHDFK�HURVLRQ
DQG�H[ SHUW�FROODERUDWLRQ�RQ�D�YDULHW\ � RI�RFHDQLF�LVVXHV�0 V�. LUER�DGGV�

� H�Z RUN�Z LWK�J RYHUQP HQWV�RWKHU�1* 2 V�EXVLQHVVHV�VFKRROV�UHVHDUFK
LQVWLWXWHV�SULYDWH�LQGLYLGXDOV�DQG�FRP P XQLW\ � RUJ DQLVDWLRQV�DQG�HP SKDVLVH
HGXFDWLRQ�RQ�SUHVHUYLQJ � DQG�SURWHFWLQJ � RXU�QDWXUDO�UHHIV

,Q�IDFW�7KH�5HHI�%DOO�) RXQGDWLRQ�Z DV�QRP LQDWHG�DV�D�+HUR�' HIHQGHU�RI�WKH
3ODQHW�E\ � &11 � ODVW�\ HDU�DQG�ZRQ�WKH�J OREDO�,QWHO�( QYLURQP HQWDO�$ZDUG�
7KH�7HFK�$ZDUG�IRU�WHFKQRORJ \ � WKDW�EHQHILWV�KXP DQLW\ � DV�ZHOO�QXP HURXV
DZDUGV�IRU�WKHLU�SDUWLFLSDWLRQ�LQ�HGXFDWLRQDO�SURMHFWV�VXFK�DV�7KH�6HD
: RUOG�%XVK�* DUGHQ
V�1DWLRQDO�( QYLURQP HQWDO�( GXFDWLRQ�$ZDUG�

)RU�P RUH�LQIRUP DWLRQ�RQ�WKH�5HHI�%DOO�) RXQGDWLRQ�YLVLW� ZZZ�UHHIEDOO�RUJ

2 WKHU�IHDWXUHV�

ª � 3ULQW�WKLV�DUWLFOH

ª � 3ULQW�WKLV�DUWLFOH�ZLWK�SLFWXUH

ª � 9LHZ� UHODWHG�VWRULHV

&RS\ULJKW�? � 7KH�5 R\ DO�* D] HWWH�/ WG�
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