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/LVPRUH IORRG LPSDFWV GRZQ\
IYH VSHQW WLPH UHDEEQRIABOH + zr t */ /WKRRGHOLEHUDWH WHF

£6,52 TORRG PLWLID WiRER IRPRYWs y »/ LOXQGDWLRQ RI URDG\

KLV LV D YHU\ FRPSYHKHBVEYBRUH ELRGLYHUVLW\ DQG SO

IORRG PRGHOOLQJ XQGHYY RNHANRUwz u “A/ | Y40 DOFH Lo WKH

RXU FOWFKPHQW DQG PREMDOBDU + vt 2 */¢ fiiPRlHo w

UDQJH RIKDUG LQIURVIPRRQ 2L g +/ /LVF’?'?(H{U LV D UHSRUW ZLW

CPSDEWY DSIIDPUHV\?LIE)XVOP%@')((QW MIRRGES +/ 5LBERRRGW LRV 1RU FR
FHEV H DFURVV WKH 5LFKPRQG

/ILVPRUH XSVWUHDP ., DQ&
t U®DPOH\ + tROOL
GRZQVWBRRPRFLWLHY jHHN + \RJOH 9%{WFKF’HQW

7KH VFHQDULR WKD%WMW@ WEKHg « )DfIR-R/J[\Xy XQGHUVWDQG

JUHDWRIGMOR HG UHGKFWkRQBREHwWwY 30DT0° ARydDY R GROODUV
IORRG OHYHOV %XQ@Q/OI-b@OII__%FQ)%LCEJHH\{_'N . POWYLYH GDPV WR ORZ

rq SURGHG GDPV DFURMQ/J&/#H SRWHQWLDO IORRG OH
XSSHU 5LFKPRQG FDWRGPHQMN by LveoHare dbBHWUHV PDNHV DQ\
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E0O AETI @ AL~ A QAT "'0 "1YdTa
6HW DJDLQVW WKH EDFNGURS RI WKH 6HFRQG :RUOG

‘DU DQG WKH *UHDW 'HSUHVVLRQ D

JUDWHIXO FRPPXQLW\ UHPHPEHUHG 6KLUH SUHVLGHQW
PD\RU 5REHUW - ORRUH

+H ZDV HOHFWHG LQ rzsq DQG KH VHUYHG DV
SUHVLGHQW XQWLO KLVIKBAVLPHO\ GHDWK LQ R

rztw 7KH RQO\ .\RJOH &RXQFLOORU WR GR VR

OU ORRUH V FRPPXQLW\ VHUYLFH UHIOHFWV WKH
IRXQGDWLRQV XSRQ ZKLFK RXU WRZQ

ZDV EXLOW +H RYHUVDZ WKH LQWURGXFWLRQ R
HOHFWULFLW\ VHDOLQJ RI URDGV DQG WKH EXLOGLQJ RI

WKH .\RJOH VZLPPLQJ SRRO
'LWK WKH GHYDVWDWLQJ &KULVWPDV (YH ILUHV RI rzsw

KH PDQDJHG WKH DUW GHFR UH&2 0 o8 WK EPERQGDQWY RI 5R
VWUHHW ZLWK EULFNV QRW ZRRfG H$OBVIPHEHD WRWY K B HEWIIHUER Q)
RI' WUHH FOHDULQJ RI WKH %LJoHRUF v SDVVLQJI zq \HDUV DEKRI F
LQ rzsz KH VWHHUHG WKH FRXQRLOWR YSXIAWFKP\VK|I WKH WRZQ FOI
UHPQDQW YHIJHWDWLRQ * NQRZOHWRGIKREBWRY &RQWULEXWHG

ORRUH 3DUN + WKH ILUVW QDWLR
UHJLRQ )LYH \HDUV DIWKHK KLV W

FRPPXQLW\ UDLVHG PRUH WKDQ

PRQH\ WR EXLOG D OHJDF\ LQ KL\
OU ORRUH KDG WHQ FKLOGUHQ DQ

RI WKH GHGLFDWLRQ RI .\RJOHTV
GHVFHQGDQWYV
JDWKHUHG WR
FRPPHPRUDWH D
UHPDUNDEOH
PD\RU

% UHWW
OF1DPDUD
ARJOH 0XWPHX

5,+7 -RKQ DQG
'HQQLV ORRUH
*UDQGVRRV RI
ORRWHN WKH WRZQ
FORFN LQ WKH PDLQ
VWUHHW RI .\RJOH

127( 6HQGFROUEXWRQY GMMY SKRRV IRUICFGMRQIQ 7KH QN W \WH HAMRUDWG QUFRP # JP DIAFRP QN VD
SURMFWXQGHGE! WH16: * RYHP HQMN HIIRQDA HAD) XQG &RS\ WKW$ QFRQMAND 7KH QN IOFBAQ] QHZ V VRUHV
SKRWJWDSKY DGYHWWIQ] P DWMUDCDQG DU RUN IV VXEMIPWR FRS\ W KWDQG P D\ QRWNEH XVHG 1Q SDWWRUIXQY. WIRXVYKH

Z UMHQ FROMHOARI \WWH SXEQKHU,QB 15 3W/\W8 ( 18 QUFRP# JPDIORP * RWRZZZ 106 QUFRP IRUXS \R (DWW QHZ V
IURP 5 IFKP RQG9D®\ DQG. \ RIGI
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FXQGUHGV RISRGV X¥HRG9lRAkH SRGV DW &RUDNL WKDW WKH\ ZHU

WHPSRUDU\ DFFRPRGRBWh RHPHWMHN U sgss
WKH sqgqs IORRGY DUH QR ORQJHU

UHTXLUHG *HQHUDO PDQDJHU ODUFXNVVXJIJHVWLRQ ZDV
7KH +RPHV 5HXVH 3URFKDRBWWHU VDLG WKH*RRXQBLFH GWGWERRWQ O
RITHULQJ wwu SRGV WKHMRXIMKKPIQFDSDFLW\ WERDWGNWMRR QXWKW KH SF
([SUHVVLRQ RI ,QWHU$R/GW SURFHVV WR 7KH 5SHFRQVWUXFWLR
HOLJLEOH RUJDQLVDWLURRNYHWKREH FDUHIXOWRNVBRBWW ZLOO SC
LQFOXGHY ORFDO FRXXEIWVUEKWHRARXUVHOYHY g&KHIRDLBRYLQJ E
DSSO\ 7KH SRGV FRPERXINKOORU -DQHW : LIOR/RH)VVEDX W@ QRW WKH
HYHU\WKLQJ £+ PDLQV ZHKO®WMF WY lFFR &)W QHHG TKWHDE WD W HOHRY HU QP +
VHZHUDJH DQG ZDWHY DYXNWHRYDEQEVKLQJ SURYLGH FUDQHV WKI
YDU\ LQ VL]H IURP VWoKGL KX JWRVMHME H[SORDQGIXQURIGWLKH SR

EHGURRP KRPHV SRGV IRU FRPPXQLW\ VEBRHW FDPH WR WKI
$W WKH \RJOH &RXQFRLID PHHWHYEHUDWH IRFRPQFHQWRUV H[FHSV
RQ ORQGD\ -XO\ rt PRWHL °~ VKH VDLG OF1IDPDUD YRWHG LQ

'DQLHOOH 0XOKROOD@RHDYINHS YWOHDW D\ ODPERWRRQZKEIHFK LQFOX

WKH FRXQFLO FRQVLGNWEHWWERRSHU KDOIOMRMNVYQPHEWDRIG +RXV L

VRPH RI WKH SRGV WRYRH\HZRXOG EH SHUIHFRVFNRMRQ WR UHTXHVV

DITRUGDEOH KRXVLQJDIRRRPRGDWLRQ DW 7RRRXIPEBVV®MHR/V LQ W]

HPHUJHQF\ DFFRPRGDWLRDRRGODQG

HVVHQWLDO ZRUNHU KBKELQKH SRGV

7KH LVVXH LV WLPLQJX L GE®

$SSOLFDWLRQV PXVWaEH RB GWKE\G

6HSWHPEHU rx DIWHU WKH

&RXQFLOORU 5RE &XEHDGOVHH R

3:KHUH ZRXOG WKH SRE¥VEHPEHU

SODFHG"’ 3:H KDYH DQ

&RXQFLOORU 7RP &RRSBIHR Y WIX® MWAKHW R

KRPHOHVV SUREOHP Z/MN\EXQHHYRIEY

VKLUH WKDW DUH

3& DQ ZH SXW WKHP VRRBPBOHWH O\

ZKLOH ZH VRUW RXW EKKWWWWH® KkK\W -

JR"” KH VDLG VKH VDLG $%29( %X\EDFNV PRYHG WR DQ HV\
SKRWRV &RQWULEXWHG
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:ULWHU DFWRU GLUHFWRU :D\QH %ODLU ZDV LQ .\RJOH RQ -XO\ vy
1$,'2& FHOHEUDWLRQV $ERXW vg SHRSOH JDWKHUHG LQ WKH VXS
URRPV DW WKH .0, +DOO WR KHDU ZKDW :D\QH KDG WR VD\ DERXW
FDUHHU +H KDG FRPH IURP /HQQR[ +HDG ZKHUH KH FXUUHQWO\ O
WDON DERXW WKH ILOP LQGXVWU\ DQG KRZ KH ZDV LQYROYHG LQ
7KH 6DSSKLUHV 7RS DG "MBODIRAULHV IRU 79

3 fYH EHHQ DFWLQJ IRU sz \HDUV ~ :D\QH VDLG +H JUHZ XS LQ
5RFNKDPSWRQ 4XHHQVODQG DQG ZHQW WR%ROP/VFK PRI bW 4BW
30\ ROG PDQ ZDV LQ WKH DUP\ DQG ZH PRYMESHHRXORREVORW WKH
'D\QH ZDV VK\ DV D NLG EXW KH ZDV *RND\7 D3n: W YEBPEAR (O L HN H
36SRUW JDYH PH D YRLFH ~ KH VDLG +H zRUWPPHE B ¢ LG 1YoHU: BB EBR
EHIRUH MRLQLQJ KLV FRXVLQ 6FRWW LQ D #R¥QWUILR YOWITGH FDOO
'LGJHULGRDMK WKH\ SHUIRUPHG DURXQG $XN\RUD®IONBB & 1L \WKs R R\
.RUHD )URP DFWLQJ LQ WKHDWUH&D® & VRKIIOW/§)TD\WP NARER B L
KH PDQDJHG WR JHW D sqqq JUDQW WR PDRHVK Il PRRRWY GRF
)DGH WR %ODFN +H ZHKQHNV6RG SKR IGLWHFEW

+ D zPLOOLRQ ILOP
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, VWIDNHV D YLADJ HWR Z HHG VKH
Z DONLQJ WDLOYRQ) DLU 0 RXQW

$%29(/LQ ZLWK KHU IULHQG (OYD -RQHV DW (VSUHVVR

(GJH FDIH FHOHEUDWLQJ WKH OLIHWLPH .\RJOH 3XEOLF 3RRO
PHPEHUVKLS JLYHQ WR (OYD 3KRWR &RQWULEXWHG

%(/2: 7KLV LV KRZ $O DJH ru UROOV RQ KLV ZDON DORQJ
'HHS &UHHN 5RDG ODOODQJDQHH 3KRWR 6 )UH\PDUN

$%29( /()7 $W WKH $*0 WKH .\RJOH
FRPPLWWHH ZDV DQQRXQFHG /HH
FRRUGLQDWRU &KULV 0OF4XHHQ 1R
SUHVLGHQW &DUROH ODUULRWW ¢

$%29( /()7 9LVLWRUV IURP 6RXWHKHBRYWWHSH HUHWW OF1IDPDUD YL
HQMR\LQJ .\RJOH 3KRWRV 6X\WPFPYD IERVEFDHUSMRQWULEXWHG
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*5283
7KLUG 7XHVGD\ RI
DW DP 1H[W ROQ

ARJOH LV RQ $XJX)\

$'8/7 &2/285,1* |1
6HFRQG DQG IRXUW
'HGQHVGD\ RI HDFK
DW DP DP

7(&+ 6%$99<
'R \RX QHHG KHOS .
VPDUWSKRQH WDE

1HZ IHHV KDYH EHHQ VHW IRU WKH .\RJOH *DUC?IQ@\W%SD%\B& £ L
RQH RQ RQH VHVVL

S]S << I"Oo; O3 OLEUDU\

7KH IHHV IRU WKH FRXQFISQ ROSREHUHG VLWH TRWHPEMAVON DV \RIG
\RJOH *DUGHQV &DUDYD@EHBBAH LV rv D QLIJKW /By

KDYH EHHQ NHSW VLPSOH(ID\JUPD SHRSOH DW WKH\\GJP\R/WVS/W6W
FRPSHWLWLYH WR DWW UDFWLYKW WRGW @D QW V X LL”’RLQS]”K;”RQ
A\RJOH WZR \HDUV VWD\ IRU IUHH SV
7KH SDUN ZDV FORVHG TRY PRVWHRIDUGHQV & D YR\YHFDoDIH R SUOm
ODVW \HDU IRU LWV r BOUWOOURBSHQHG LQ 1RYH P EH Yupome HY
;(E;ldaGDHUH S X SRZHUHC:Ntzv:L:kN;g/S@tF\\LQEFVL%JRnggé\?/g(E/\’%5$5<
ZDWHU DFEFHVV DQG rq Y$HOR/PHRW 7HDP

VLWHV RQ WKH IRUPHU3VURIMBRXVO\ WKH ERRNLQJ IHHV ZHUH

&URTXHW /DZQ RYHUO\ FRPSOLFDWHGSB8BURXQGV SLFQL
$W WKH -XO\ rt .\RJOH &RSQPEWLFDO WR LPSBYBHPYHHINVLRKHDUHDYV
PHHWLQJ SODQQLQJ DBEBXQFLO VDLG LQIUDVWUXFWXUH FR

FRPPXQLW\ VHUYLFHV QRXFURQWWDII UHYLHZWRYESUGSYDYW HVWDE
$PDQGD &0ODUN VDLG WEXBUNNZRISHWDWHG E\ sHBMNEwLRHUWH LV D E
ZHUH GHOLEHUDWHO\ V+RY ORZWU Wrkii@E +ROEEBVIRMNAG DFURVY
RWKHU FDUDYDQ SDUNWQGQ WEBUMNQHFD &RDVW\RROHGBUGHQV

7KH FRXQFLO KDV DGRSWHSWWR ILQG WKH UTKRW lsQiGH \HDU UR.
QLJKWO\ IHH ZLWK QR &/M/UPRRMXWIMHIRRU \RJOUWUXFWXUH UDWKHI

RQH ZHHN VWD\V \RJOH *DUGHQV &DUDY¥BFERYNLY WR SUR?
e $ SRZHUHG VLWH IRUGWHZR WG XORPVWKHVH ABURRYSWUARW DQG
LV sz D QLJKW DQG LV RIIHULQJ ORz ¥YRKWRMGU¥@H\NRU YLVLW

e $ SRZHUHG VLWH IRUTEB&SRIOH SDUN GRHV RDIRGy ¢BKBKREGORUYV
PHPEHUV LV su D QLBRWS NLWFKHQV EDUBHPXKN QHZ IHHV
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$16: (56 OO qdq\ HW: HIGHUWDQZ KFDADQGRKHIIIQY
: u &KUV+ HP VZRUK v / RQGRQ w: LACP 6KINHVSHDH
X ) RG y , WWDJDWWDNRP VZKHQ@YDIWRP D
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