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/ DVW: HHN

8 QIRUXQDWIO VKH VRXQGHURI KRJV DW: DVWAUBDI
3 DWN KDV FRQVIQXHG VIR GHP RQWUDW Z DU DQG LQFRQVIWHQWEHKDYLRU DVWKH
WDS VIVW | R@RZ 1QJ GIVWXKLEDQFHV FUHDWAG E\ |LLHZ RUNV RQ 1 HZ <HDUV ( YH

6LQFH VKHQ VKHUH KDYH EHHQ QLIKW Z KHQ QR KRJV FDP H VR EDLW®BIDYLQJ
SLBIV Rl EDIMWRQ VIKH JURXQG XQVRXFKHG 2 VKHU QLJKW VIKHUH Z HUH D IHZ
KRIV IHHGLQJ EXWQRWKH HQWH VRXQGHU 7KH @WMHZ QLKW QXP EHW
Z HUH LQFUHDVIQJ  EXWIDWWOLIKW KRJIV Z HIH RQ EDIM RUDERXW  VHFRQGV
EHIRWH VRP HRQH VRP HVKLQJ WIDU/BIG VIKHP DQG VKH\ QHYHU UHVKUQHG

&DP HWDV KDYH GHVHFWG SHRS® LJQRUQJ VLI QDI H DQG LQYDGLQJ VKH FXUHQW
WDS VIVA 5 HFHQW RRVIDJH VKRZ HG GRJV DAYR FDXVIQJ GIMUXSVIRQV VR VRXQGHU
IHHGLQJ RIlI GIDVK SHW RUWAD\ V LV XQFHWIDLO

7KLV : HHN

Rl VKH  VRXQGHW VKDWZ HUH GLYLGHG DIVIHU 1 HZ
<HDUV ( YH KDYH EHHQ VXFFHWI X@ FDSWWHG DV RI -DQXDU SV ZHWH
FDSVKUHG LQ VRVIDO 7KH WDSSHU Z LWQRZ IRFXV HITRUNV RQ WDFNLQJ VKH
ARFDVIRQ RI VKH WHP DLQLQJ GLYLGHG VRXQGHU Z KLFK LV @NHO VIR EH VRP HZ KHWH
Z WKLQ VKH HDWAVB XP & UWHHN Z DVAWKHG  HWIP DWIG SV

1 H[ W6WHSV

&RQVHUYDVIRQ WII | DQG VKH WDSSLQJ FRQWDFVRU KDYH VHBIFVHG D QHZ VWM
DQG KDYH EHIXQ SWH EDIMQJ VKH QHZ GRFDVIRQ 2 QFH KRJV DUH FRP LQJ VR
EDIMFRQVIWHQV® VIKH WDSSHU Z LAVARZ @ EHILQ VKH SLRFHW RI WDS

DWHP EQ VR DYRLG VSRRNIQJ VKH VRXQGHU - D@JRHV Z H®DQG LOVAU HUHQFH
QRWDQ IMWXH VKH\ Z LAGDE DIWXQOVKH VRXQGHU LV FRP | RUME® HORXJK VR
HQWAU VKH FRUUDOVRJ HVKHU VIP X@DQHRXVO  $ VWWKDWSRLOW VKH WDS SHU Z LAD
FDSWXUH VIKH VRXQGHU



o5 I

XOP  «k3 i «0!«0 AX.z (0" «Ax 0zAE"( A0S
6VDIl &RQVDFW ' DYLG / RSH]
3RMUYHDUGSMVK $ &RRO6VDUMR VKH 1 HZ <HDU

7KH 3DWNV DQG 5 HFUHDVIRQ

" HSDUWP HQWNLFNHG RIT VKH
\HDU Z W D VSMVK DVWKH
DQQAXDO3 RMU %HDU 6 SMVK DW
VKH -DP HV $ GNLQV 3RRO

7KLV EHARYHG WDGIMRQ LQYIVAHV
EWDWYH VRXY VR GLYH LQVR VKH
QHZ \ HDU TXLW QVHLD®

7KLV \ HDU Z H VMDP HG XS Z LK

VKH ) RU7KH / RYH RI * R

5 HVROXVIRQ 5 XQ VR DGG D VZ LVW
UXQQHW JRWKH XGNP DV

UHZ DUG E\ MKP SLQJ VWUDLI KW

IOVR VKH  GHJUHH

VWP SHUDVXULHV LOQVR VKH SRRO

WLJ KWDI VU FRP SGMRQJ VKH

DQQXDO N 5HVRXVIRQ 5XQ

7KLV \ HDW HYHQWVDZ RYHU

NKP SHW DQG RYHU H[ FLVHG
DWHQGHHV VKRZ HG XS VR FKHHU
RQ VKH | HDUHW MP SHW ZKR
P DGH D FKL@ EXWH[ KLIDUDVIQJ
®IDS LQVR VKH QHZ \ HDU

6 SHFVDVRW @OQHG VKH SRRO/LGH
DSSMXGLQJ VKH GDUQJ VRXY
Z KR HP EWFHG VKH | LIRVW
SXQJH : KDWD ZD\ VR WDUV
VKH \ HDU Z VK FRXUWDJH 1XQ
DQG FRP P XQWW VSLUW
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H®RP H VR VKH 7HDP 5 HFUHDWRQ 6 SHFLD@QWV DUFH\ 6 FRWV

7KH 3DWNV DQG 5 HFUIHDWRQ ' HSDWP HOWLY SGHDVHG
VR DQORXQFH VKH DSSRLQV? HQWRI ' DUFH\ 6 FRWVDV
RXUQHZ 5HFUWHDWRQ 6 SHFLDAQVW

' DUFH\ 6 FRWWLV D UHFHQWJ UDGXDW RI 7H[ DV 6 VDV
8 QLYHUIW Z KHUH VKH HDUQHG KHU GHJ UHH LQ

5 HFUHDWIRQ 6 VXGLHV Z VK D FRQFHQWDWRQ LQ
7KHWDSHXWF 5 HFUHDVIRQ VKLY SDVW HFHP EHU -Q
1 RYHP EHU VKH VXFFHWIX@ SDWHG VKH 1 &75&
([ DP VR EHFRP H D &HUM LHG 7 KHUDSHXVIF

5 HFUHDWIRQ 6 SHFLDQVW

$V D 5HFUHDVIRQ 6 SHFLDQVW ' DUFH\ Z LapS@\ D SLYRVIDOUR®Y LQ HQKDQFLQJ
RXU GHSDU/P HQWV VKHUDS HXVIF UHFUHDVIRQ SURJWDP V' Z KLFK DIP VR

P SLRYH VKH TXD@W RI @ H |RU LQGLYLGXDY Z VK VSHFLDOQHHGV DQG
GLVDELAMHV + HU H[ SHUMWH Z LADKHG H[ SDQG DQG WHILQH RXU FRP P XQLW
RXWHDFK LQIMDVIYHV HQVXUQJ VKDWDAUHVIGHQW KDYH DFFHW VR LQFOXVLYH
DQG HQJDJILQJ UHFUHDVIRQDORS SRUMXQLHV

$ TXDWF 7HFKQLFLDQ REVDLQV FHUM LFDWRQ

H Z RX@ @NH VR H[ VMIQG RXU KHDUWHAVFRQJ LDWK@MVRQV VR -HWH 6 XGHU
RXU HWHHP HG 3 DUNV DQG 5 HFUHDVRQ $ TXDWF 7HFKQLFIDQ |RU VXFFHWI X
SDWIQJ VKH &HUM LHG 3RRO6SD 2 SHIDVRU &32 H[DP 7KLV FHUM LFDMRQ
UHSUHVHQW D VLI QU LFDQWDFKLHYHP HQW QRWRQQ | RU -HWH EXW RU RXU
HQWAH FRP P XQLW

% REVDLOLQJ VKH &32 FHUMLFDMRQ -HWH KDV JDLQHG VKH QHFHWWDU
NQRZ BIGJH DQG H[ SHWIWH VR HQVXUH H[ FHSVIRQDOSRROVDIHW P DLQVDLQ
FRP SADQFH Z VK GRFDOUHI X@MWRQV DQG H[ SHW® P DQDJH SRRO

P DLOWHQDQFH 7KLV LQFOXGHV SURILFLHQF\ LQ Z DWWHU FKHP LW
WRXE®IVKRRVIQJ DQG VDIHW SWRVRFRY DRI Z KIFK FROQWIEXWW VR
HQVXUQJ D VDIH DQG HQNR\ DEGH VZ LP P LQJ H[ SHUHQFH IRUHYHU RQH : H
DUH VUXQ® |RUXQDVA VR KDYH -HVWH DV SDUAMRI RXUWDP DQG Z H DSSMXG
KLV GHGLFDVIRQ DQG SUWRIHWIRQDAVP &RQJWDVKMVRQV RQFH DIDLQ -HWH


















