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$IWHU� WZR� \ HDUV� RI� QRW� EHLQJ� DEOH� WR� FHOHEUDWH� +DUL� 5D\ D� $LGLOILWUL� ZLWK� DQ� RSHQ� KRXVH�� 7HUHQJJDQX� ,QF
UHLQYLJRUDWHG�WKH�WUDGLWLRQ�WKLV�\ HDU�E\ �KROGLQJ�6\ DZDO�FHOHEUDWLRQV�WKURXJKRXW�WKH�PRQWK��&RORUIXO�EDMX�UD\ D
DQG� IHVWLYH� RUQDPHQWV� ZHUH� DGRUQHG� E\ � VWDII� PHPEHUV�� 7HUHQJJDQX� ,QF� ZDV� LQGHHG� JODG� WR� RQFH� DJDLQ
SK\ VLFDOO\ �LQWHUDFW�ZLWK�WKRVH�ZKR�KDYH�EHHQ�VXSSRUWLQJ�LWV�EXVLQHVVHV�DQG�HVWDEOLVK�FORVHU�ERQGV�ZLWK�LWV
H[ LVWLQJ�DQG�QHZ�VWDNHKROGHUV�WKURXJK�WKLV�RSHQ�KRXVH�

7HUHQJJDQX�,QF�ZLVKHV�DOO�IHOORZ�0 XVOLPV�D�MR\ IXO�DQG�PHPRUDEOH�+DUL�5D\ D��7KH�EOLVV�DQG�KDSSLQHVV�RI�+DUL
5D\ D�LQ�WKH�HQGHPLF�SKDVH�FDQ�VWLOO�EH�IHOW�DV�WKH�HQMR\ PHQW�GRXEOHG�RU�WULSOHG�IRU�HYHU\ RQH�
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0 RUH�WKDQ��� � � �JXHVWV�IURP�YDULRXV�VWDNHKROGHUV�DQG�WKH�ORFDO�FRPPXQLW\ �ZHUH�FHOHEUDWHG
DW� WKH� 7HUHQJJDQX� ,QF� 2 SHQ� +RXVH�� š,QGDKQ\ D� 6\ DZDO� GL� . DPSXQJ›� DW� : LVPD� 7,�
&KHQGHULQJ��7HUHQJJDQX�0 HQWHUL�%HVDU��<$%�' DWR�
6HUL�' U��$KPDG�6DPVXUL�ELQ�0 RNKWDU�DQG
KLV� ZLIH�� 7R
� 3XDQ� 6HUL� 7XDQ� ) DL] DK� DOVR� HQOLYHQHG� WKH� IHVWLYLW\ � RI� PHJD� SURSRUWLRQV� DQG
YLVLWHG�WUDGLWLRQDO�IRRG�DQG�GULQNV�VWDOOV�
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7HUHQJJDQX� ,QF� * URXS� ZDV� KRQRXUHG� WR� VXSSRUW� WKH
JRYHUQPHQW�DVSLUDWLRQV�WKURXJK�WKH�SDUWLFLSDWLRQ�RI�0 DMOLV
5XPDK�7HUEXND�0 DOD\ VLD��0 570 ��$LGLOILWUL�� � � � �ZKLFK�ZDV
DWWHQGHG�E\ �WKH�3ULPH�0 LQLVWHU�RI�0 DOD\ VLD��' DWR�›6UL�,VPDLO
6DEUL� <DDNRE�� <$%� 3ULPH� 0 LQLVWHU� ZDV� DFFRPSDQLHG� E\
WKH� &KLHI� 0 LQLVWHU� RI� 7HUHQJJDQX�� ' DWR
� 6HUL� ' U�� $KPDG
6DPVXUL�ELQ�0 RNKWDU�DQG�3UHVLGHQW�DQG�( [ HFXWLYH�' LUHFWRU
RI� 7HUHQJJDQX� ,QF�� <%KJ� ( QFLN� %XUKDQXGGLQ� +LOPL� ELQ
0 RKDPHG� #� +DUXQ�� DV� WKH\ � FUXLVHG� WKH� 7HUHQJJDQX� 5LYHU
IURP� 0 DULQD� ' X\ XQJ� -HWW\ � WR� ( 3,&� . XDOD� 7HUHQJJDQX
6XSSO\ �%DVH��. 76%��MHWW\ ��$OVR�SUHVHQW�ZDV�WKH�0 LQLVWHU�RI
7RXULVP��$UWV�DQG�&XOWXUH��' DWR�
6UL�+DMDK�1DQF\ �6KXNUL�

,Q� 6\ DZDO� � � � � �� WKH� $LGLOILWUL
FHOHEUDWLRQ�FRPHV�EDFN�LQ�IXOO�VZLQJ�LQ
WKH�HQGHPLF�SKDVH�IRU�7HUHQJJDQX�,QF
* URXS� VXEVLGLDULHV� DQG� LWV� EXVLQHVV
SDUWQHUV� WKURXJK� WKH� EHYY\ � RI� RSHQ
KRXVH�HYHQWV�

) URP� WKH� KHDUW� RI� SODQWDWLRQ� DW
$NDGHPL� 7' 0 � %HUKDG� WR� WKH
VSHFWDFXODU� JUDQGHXU� RI� WKH� EDOOURRP
DW� 3HUPDL� +RWHO� DQG� WKH� VSRUW\ � WKHPH
RI� 7HUHQJJDQX� ) RRWEDOO� &OXE� �7) &��
WKHVH�RSHQ�KRXVHV��EURXJKW�YDULHW\ � �RI
WKHPHV�DQG�FXOLQDU\ �FXLVLQHV��+HUH�DUH
VRPH�RI�WKH�KLJKOLJKWV�
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7HUHQJJDQX� ,QF� GRQDWHG� VL[ � WDEOHWV� WR� %� �
VWXGHQWV� LQ� 6HNRODK� . HEDQJVDDQ� �6. �� . HOXOXW
DV�SDUW�RI�LWV�&65�LQLWLDWLYHV�LQ�EROVWHULQJ�WKH
ORFDO�HGXFDWLRQ�VFHQH�
�
7KH�FRQWULEXWLRQ�RI�6DPVXQJ�7DEOHW�7DE�$�� ��
ZDV�FRQGXFWHG�GXULQJ�7HUHQJJDQX�,QF›V�2 SHQ
+RXVH� DQG� SUHVHQWHG� E\ � 0 HQWHUL� %HVDU
7HUHQJJDQX�� <$%� ' DWR›� 6HUL� ' U� $KPDG
6DPVXUL�0 RNKWDU�WR�+HDGPDVWHU�RI�6. �. HOXOXW�
( QFLN�$EX�5XDK�' DLQJ�3HVDXN��6HQLRU�7HDFKHU�
( QFLN� 0 DU] XNL� 2 PDU� DQG� WKHLU� JURXS� RI
HGXFDWRUV�

0 D\ � WKLV� KDQGIXO� FRQWULEXWLRQ� VRZ� WKH� VHHGV
WR� D� EULJKWHU� IXWXUH� IRU� WKH� QHHGIXO� SXSLOV� WR
JURZ�DQG�UHDFK�WKHLU�IXOO�SRWHQWLDO�
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7' 0 � %HUKDG� DQQRXQFHG� LWV� ILQDQFLDO� UHVXOWV� IRU
WKH� ILUVW� TXDUWHU� HQGHG� � �� 0 DUFK� � � � �
��4 ) <� � � � ��� ZLWK� ERWK� WKH� 3ODQWDWLRQ� DQG
+HDOWKFDUH�' LYLVLRQV�JHQHUDWLQJ�KLJKHU�UHYHQXH�

7KH� JURXS� UHYHQXH� LPSURYHG� E\ � � � � � \ HDU� RQ�
\ HDU�WR�50 �� � �� � �PLOOLRQ�FRPSDUHG�WR�50 �� � �� �
PLOOLRQ�LQ�WKH�SUHYLRXV�FRUUHVSRQGLQJ�TXDUWHU��

7KH� 3ODQWDWLRQ� ' LYLVLRQ
V� WRS� OLQH� ILJXUH� VXUJHG
� � � � WR� 50 � � �� � � PLOOLRQ� ZKLOH� WKDW� RI� WKH
+HDOWKFDUH� ' LYLVLRQ� LQFUHDVHG� �� � � WR� 50 � � ���
PLOOLRQ�� 7' 0 � DOVR� UHFRUGHG� D� 3URILW� %HIRUH� 7D[
�3%7�� RI� 50 �� �� � PLOOLRQ� GXULQJ� WKH� TXDUWHU�� DQ
LQFUHDVH� RI� 50 � � �� � PLOOLRQ� FRPSDUHG� WR� D� / RVV
%HIRUH�7D[ ��/ %7��RI�50 � �� �PLOOLRQ�LQ�WKH�SUHYLRXV
FRUUHVSRQGLQJ� SHULRG� ZKLOH� LWV� ( DUQLQJV� %HIRUH
,QWHUHVW�� 7D[ HV�� ' HSUHFLDWLRQ� DQG� $PRUWLVDWLRQ
�( %,7' $�� DOVR� LPSURYHG� IURP� 50 � � �� � PLOOLRQ� WR
50 � � �� �PLOOLRQ�

7KH� 7HUHQJJDQX� ) LUH� DQG� 5HVFXH� ' HSDUWPHQW� KHOG� D
EULHILQJ� RQ� ) LUH� 3UHYHQWLRQ� DQG� ) LUH� ( TXLSPHQW� 7UDLQLQJ
IRU�%DVH�2 SHUDWRU�DQG�$X[ LOLDU\ �3ROLFH�VWDII�RQ�� � �0 D\ �WR
IXUWKHU�LQFUHDVH�WKH�VDIHW\ �DOHUWQHVV�DPRQJ�VWDII�

+HOG� DW� . XDOD� 7HUHQJJDQX� 6XSSRUW� %DVH� �. 76%��� WKH
EULHILQJ� ZDV� GHOLYHUHG� E\ � 3XDQ� 5R] L] DK� ELQWL� $EQLKDMDU�
+HDG�RI�) LUH�DQG�5HVFXH�6WDWLRQ��. XDOD�7HUHQJJDQX�

7KH�PDLQ�REMHFWLYH�RI�WKLV�EULHILQJ�ZDV�WR�LQFUHDVH�VDIHW\
DZDUHQHVV� DQG� DOVR� HTXLSHG� HDFK� ( 3,&� %HUKDG›V� VWDII
DQG� RIILFHUV� ZLWK� EDVLF� NQRZOHGJH� RI� ILUH� SUHYHQWLRQ� DV
ZHOO� DV� PDLQWDLQLQJ� HOHFWULFDO� HTXLSPHQW� DQG� SRZHU
VRXUFHV�WR�SUHYHQW�VKRUW�FLUFXLWV��

6$78� VHQW� ZDWHU� WDQNHUV� WR� VZLIWO\ � DVVLVW
WKH�VWDWH�RI�. HODQWDQ�IRU�ILYH�GD\ V�GXH�WR
WKH� XQIRUWXQDWH� LQFLGHQW� ZLWK� ZDWHU
VXSSO\ ��

7KH� ZDWHU� WUXFNV� IURP� . XDOD� 7HUHQJJDQX
DQG� . HPDPDQ� ZHUH� VHQW� WR� GLVWULFWV� DW
0 DFKDQJ�� 3DVLU� 3XWHK� DQG� . RWD� %KDUX
ZKLFK�DUH�WKH�PRVW�DIIHFWHG�DUHDV�
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6$78� VLJQ� D� 0 HPRUDQGXP� RI� 8QGHUVWDQGLQJ
�0 2 8�� 6LJQLQJ� RQ� FRRSHUDWLRQ� ZLWK� �� � ZDWHU
RSHUDWRUV�DV�SDUW�RI�D�FROODERUDWLYH�HIIRUW�DW�WKH
1DWLRQDO� : DWHU� 6HUYLFHV� &RPPLVVLRQ� �63$1�
KHDGTXDUWHUV��&\ EHUMD\ D�RQ��� WK�0 D\ ��

7KH� FHUHPRQ\ � ZDV� ZLWQHVVHG� E\ � WKH� 0 LQLVWHU� RI
( QYLURQPHQW� DQG� : DWHU�� <%� ' DWR
� 6UL� 7XDQ
,EUDKLP� ELQ� 7XDQ� 0 DQ�� $OVR� SUHVHQW� ZHUH� ' DWR

6HUL� ,U�� ' U�� =DLQL� 8MDQJ�� 6HFUHWDU\ � * HQHUDO� RI
WKH� 0 LQLVWU\ � RI� ( QYLURQPHQW� ZLWK� ' DWR� $KPDG
) DL] DO�$EGXO�5DKPDQ��&KLHI�( [ HFXWLYH�2 IILFHU�RI
63$1�DQG�&KLHI�( [ HFXWLYH�2 IILFHU�RI�6\ DULNDW�$LU
7HUHQJJDQX� 6GQ�� %KG�� �6$78��� $EGXO� . DULP
( QGXW�

7KH� 0 R8� LQYROYHG� WKH� SDUWLFLSDWLRQ� RI� DOO� ��
: DWHU� 2 SHUDWRUV� �LQFOXGLQJ� 6$78�� WKURXJKRXW
3HQLQVXODU�0 DOD\ VLD�DQG�WKH� ) HGHUDO�7HUULWRU\ �RI
/ DEXDQ��$V�SDUW�RI�UHDOLVDWLRQ�WR�WKH�0 R8�VLJQHG
EDFN�LQ�� � �� ��6$78�LV�FRQWLQXRXVO\ �FRPPLWWHG�WR
HQKDQFH� VWUDWHJLF� FRRSHUDWLRQ� EHWZHHQ� ZDWHU
RSHUDWRUV�DQG�SURYLGH�WKH�EHVW�VHUYLFH�WR�XVHUV�

3HVDPD� 7LPEHU� &RUSRUDWLRQ�� 6GQ� %KG� KDQGHG
ILQDQFLDO� DLG� WR� KHOS� WKH� IDPLO\ � RI� WKH� ODWH� ( QFLN
+DML� -RKDQ� ,EUDKLP�� D� IRUPHU� 3HVDPD� %RDUG
0 HPEHU�

3UHVHQW� DW� WKH� LQLWLDWLYH� ZHUH
3HVDPD� 7LPEHU� &RUSRUDWLRQ
&KDLUPDQ�� <%� ,U� 6DLIXO� $] PL� ELQ
6XKDLOL�� * 3%� &KLHI� ( [ HFXWLYH
2 IILFHU�� ' U� 0 RKG� =DNL� ELQ
+DP] DK�� 3HVDPD� %RDUG� 0 HPEHU�
DQG�LWV�PDQDJHPHQW�

* ROGHQ� 3KDURV� %HUKDG� PRXUQV
WKH� ORVV� RI� WKH� IRUPHU� %RDUG
0 HPEHU� RI� 3HVDPD� 7LPEHU
&RUSRUDWLRQ�� KRSHIXOO\ �� WKLV� VPDOO
JLIW� FDQ� KHOS� DOOHYLDWH� VRPH
EXUGHQ�IDFHG�E\ �WKH�IDPLO\ �RI�WKH
GHFHDVHG�
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$IWHU� � � � GD\ V� RI� EHUWKLQJ� DW
: HVW� : KDUI�� ) ORDWHO� 7ULXPSK
JLJDQWLFDOO\ � GHSDUWHG� IURP
. HPDPDQ� 3RUW� WR� VHUYH� KHU
FRQWUDFWXDO� REOLJDWLRQV� LQ
$XVWUDOLDQ� ZDWHUV� WKURXJK� D
WKUHH� ZHHN�MRXUQH\ �

( DVWHUQ� 3DFLILF� 0 DULQH� 6HUYLFHV
6GQ�� %KG�� �( 30 6�� VXEVLGLDULHV
XQGHU� ( 3,&� * URXS� KDG� GRQH
WKHLU� OHYHO� EHVW� WR� FRPSOHPHQW
WKH� 7ULXPSK� LQ� XQGHUWDNLQJ� WKH
UHSDLU�� PDLQWHQDQFH� MREV� DQG
VXSSRUW� VHUYLFHV� QHHGHG� GXULQJ
KHU�VWD\ �
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+DYH�\ RX�HYHU�ZRQGHUHG�KRZ �WKH�
%DVFXOH
�RSHQV"
DQG�KRZ �WKH�/ LIW�%ULGJH�V\ VWHP�ZRUNV" �

7,� 3URSHUWLHV� DQG� LWV� LFRQLF� 7HUHQJJDQX
' UDZEULGJH� SURYLGH� WKH� DQVZHUV� WR� WKH� FXULRXV
TXHVWLRQV�WKURXJK�LWV�QHZ �
7HFKQLFDO�9LVLW
�RIIHU�

* XHVWV� KDYH� WKH� RSSRUWXQLW\ � WR� HQMR\ � WKH� VFHQHU\
DQG�WDNH�SLFWXUHV�DW�WKH�ERWWRP�FRUQHU�RI�WKH�/ LIW
%ULGJH��ZKHUH�YHU\ �IHZ �KDYH�EHHQ�EHIRUH�

0 RUHRYHU�� ILVKLQJ� HQWKXVLDVWV� FDQ� DOVR� UHMRLFH
ILVKLQJ�DFWLYLWLHV�DUH�DYDLODEOH�DW�WKH�3LOH�&DS� IRU
RQO\ � 50 �� �� ZKHUH� YLVLWRUV� JR� FDVWLQJ� ZLWK
HTXLSPHQW�SURYLGHG�


