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+DOOH�9LOYRRUGH�.RPLWHH
3ODWIRUPWHNVW�9ODDPV�%UDEDQW

'H�GRHOVWHOOLQJ�YDQ�KHW�+DOOH�9LOYRRUGH�.RPLWHH�LV�KHW�EHKRXGHQ�HQ�KHW�YHUVWHUNHQ�YDQ�KHW�9ODDPV��KHW�JURHQ��HQ�WHJHOLMN�RRN�KHW�HLJHQ�NDUDNWHU�YDQ�9ODDPV�%UDEDQW�
9ODDPV�%UDEDQW�DOV�YLMIGH�YROZDDUGLJH�9ODDPVH�SURYLQFLH�GXV��HQ�QLHW�DOV�RQWZLNNHOLQJV]RQH�YRRU�GH�%UXVVHOVH�H[SDQVLH�QRFK�DOV�UDQG]RQH�YDQ�KHW�%UXVVHOV�JHZHVW��RI�VFKHPHU]RQH�WXVVHQ�9ODDQGHUHQ�HQ�%UXVVHO�
,QGLHQ�PHQ�GH]H�GRHOVWHOOLQJHQ�DDQYDDUGW��GDQ�YROJW�GDDUXLW�DOV�KHW�ZDUH�YDQ]HOI�HHQ�9ODDPV�EHOHLG�
�����(HQ�HHUVWH�RQDIZHQGEDUH�HQ�SULRULWDLUH�QRRG]DDN�LV�GH�VSOLWVLQJ�YDQ�GH�NLHVNULQJ�%UXVVHO�+DOOH�9LOYRRUGH�YRRU�GH�IHGHUDOH�YHUNLH]LQJHQ��.DPHU��6HQDDW�HQ�(XURSHHV�3DUOHPHQW���+HW�JDDW�QLHW�RS�GDW�HON�:DDOV�NDQGLGDDW�VHQDWRU�RI�(XURSDUOHPHQWVOLG�HQ�HON�%UXVVHOV�NDQGLGDDW�YRONVYHUWHJHQZRRUGLJHU�DXWRPDWLVFK�RRN�NDQGLGDDW�LV�LQ�/LHGHNHUNH��*DOPDDUGHQ��=HPVW��/RQGHU]HHO��7HUQDW��.DSHOOH�RS�GHQ�%RV�HQ]���
'HUJHOLMNH�RQUHFKWYDDUGLJH�UHJHOLQJ�LV�KHW�SDDUG�YDQ�7URMH�RI�GH�VSUHHNZRRUGHOLMNH�YRHW�WXVVHQ�GH�GHXU��'H�)UDQVWDOLJHQ�PRHWHQ�XLW�GLH�SROLWLHNH�LQGHOLQJ�ELM�:DOORQLs�HQ�%UXVVHO�ZHO��EHVOXLWHQ�GDW�]H�HLJHQOLMN�QLHW�HFKW�LQ�9ODDQGHUHQ�ZRQHQ�HQ�GDW�YURHJ�RI�ODDW�KXQ�QXPHULHNH�DDQJURHL�]DO�RPJH]HW�ZRUGHQ�LQ�PHHU�IDFLOLWHLWHQ�RI�LQ�DDQKHFKWLQJ�ELM�%UXVVHO��
+HW�+DOOH�9LOYRRUGH�.RPLWHH�SOHLW�DO�MDUHQ�YRRU�HHQ�YROOHGLJH�VSOLWVLQJ�YDQ�GH�NLHVNULQJ��WURXZHQV�GH�HQLJH�GLH�]RQGHU�GH�JURQGZHW�WH�ZLM]LJHQ��HQ�GXV�ELM�JHZRQH�PHHUGHUKHLG��NDQ�WRW�VWDQG�JHEUDFKW�ZRUGHQ��
'H�]RJHKHWHQ�DV\PPHWULVFKH�VSOLWVLQJ��ZDDUELM�+DOOH�9LOYRRUGH�HQ�GH�9ODDPVH�NLH]HUV�XLW�%UXVVHO�WRW�ppQ�NLHVNULQJ�]RXGHQ�EHKRUHQ��ZRUGW�DIJHZH]HQ��R�P��RPGDW�]LM�ELQQHQ�KHW�NDGHU�YDQ�GH�KXLGLJH�JURQGZHW�QLHW�NDQ�JHUHDOLVHHUG�ZRUGHQ��PDDU�YRRUDO�RRN�RPGDW�]LM�LQVWLWXWLRQHHO�HHQ�VOHFKWH�RSORVVLQJ�LV��'LH�DV\PPHWULVFKH�VSOLWVLQJ�LV�LPPHUV�HHQ�LOOXVLH�]RODQJ�HU�JHHQ�VXEQDWLRQDOLWHLW�ZRUGW�LQJHYRHUG�LQ�%UXVVHO���HHQ��)UDQVWDOLJH�OLMVW��]RDOV�8QLRQ��GLH�]LFK�DOV��1HGHUODQGVWDOLJH��OLMVW�LQ�+DOOH�9LOYRRUGH�]RX�DDQGLHQHQ��]RX�LPPHUV�DXWRPDWLVFK�RRN�VWHPPHQ�NULMJHQ��LQ�%UXVVHO��HQ�DOGXV�KHW�DDQWDO�)UDQVWDOLJH�]HWHOV�LQ�+DOOH�9LOYRRUGH�YHUKRJHQ����������9HHO�EHWHU�LV�GDDURP�GDW�GH�%UXVVHOVH�9ODPLQJHQ�HHQ�HLJHQ�JHZDDUERUJGH�YHUWHJHQZRRUGLJLQJ�LQ�GH�.DPHU�NULMJHQ��PLQLPXP����JHNRSSHOG�DDQ�KHW�V\VWHHPYDQ�SRROYRUPLQJ��]RDOV�YRRU�GH�JHZHVWYHUNLH]LQJHQ���'HVJHYDOOHQG�NDQ�GH�EDQG�PHW�GH�9ODDPVH�%UXVVHOVH�NLH]HUV�YHUVWHUNW�ZRUGHQ�YLD�DSSDUHQWHULQJ�WXVVHQ�/HXYHQ��
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+DOOH�9LOYRRUGH�HQ�GH�9ODDPVH�%UXVVHOVH�OLMVWHQ�HQHU]LMGV��HQ�WXVVHQ�1LMYHO�HQ�GH�)UDQVWDOLJH�%UXVVHOVH�OLMVWHQ�DQGHU]LMGV�
���2RN�EHODQJULMN�LV�GH�VSOLWVLQJ�YDQ�KHW�JHUHFKWHOLMN�DUURQGLVVHPHQW�%UXVVHO�+DOOH�9LOYRRUGH��'H]H�VSOLWVLQJ�LV�HU�YRRUDO�QRGLJ�RP�UHGHQHQ�YDQ�HIILFLsQWH�UHFKWVEHGHOLQJ�HQ�RP�WH�YHUPLMGHQ�GDW�GH�WZHHWDOLJKHLG�YLD�GH]H�ZHJ�RYHU�+DOOH�9LOYRRUGH�ZRUGW�XLWJHVPHHUG��+HW�LV�DOJHPHHQ�EHNHQG�GDW�GH�9ODDPV�%UDEDQWVH�VWUDIGRVVLHUV�HQ�NODFKWHQ�YHUZDDUORRVG�ZRUGHQ�RPGDW�]LM�YHU]XLSHQ�LQ�GH�]RYHHO�WDOULMNHU�HQ�YHUPHHQG�EHODQJULMNHU�GRVVLHUV�YDQ�%UXVVHO��%RYHQGLHQ�]LMQ�WDO�YDQ�GLHQVWHQ�YRRU�+DOOH�9LOYRRUGH�LQ�%UXVVHO�JHYHVWLJG��HQ�GDDUGRRU�IHLWHOLMN�WZHHWDOLJ���GH�SDUNHWWHQ��KHW�KDQGHOVUHJLVWHU��GH�GLHQVW�9=:¶V�HQ]«���'H�SURYLQFLHV�YRUPHQ�GH�EDVLV�YDQ�GH�UHFKWHUOLMNH�LQGHOLQJ�LQ�KHW�ODQG��HQ�GDW�PRHW�RRN�YRRU�GH�SURYLQFLH�9ODDPV�%UDEDQW�JHOGHQ��(U�LV�UHHGV�HHQ�DVVLVHQKRI�HQ�HU�LV�UHHGV�HHQ�SURYLQFLDDO�EHYRHJGH�ILVFDOH�UHFKWEDQN��=RQGHU�VSOLWVLQJ�YDQ�KHW�JHUHFKWHOLMN�DUURQGLVVHPHQW�%UXVVHO�+DOOH�9LOYRRUGH�LV�9ODDPV�%UDEDQW�JHHQ�YROZDDUGLJH�SURYLQFLH�
���$OOH�PDDWUHJHOHQ�GLH�HHQ�JURWHUH�DXWRQRPLH�RI�YROOHGLJH�DXWRQRPLH�YDQ�9ODDQGHUHQ�EHRJHQ�]LMQ�XLWHUDDUG�RRN�YRRU�+DOOH�9LOYRRUGH�EHODQJULMN��:H�GHQNHQ�LQ�GH�HHUVWH�SODDWV�DDQ�RYHUKHYHOLQJ�YDQ�GH�YROOHGLJH�YRRJGLM�RYHU�GH�RQGHUJHVFKLNWH�EHVWXUHQ��JURWHUH�ILVFDOH�DXWRQRPLH HQ�VSOLWVLQJ�YDQ�GH�VRFLDOH�]HNHUKHLG���'H�KXLGLJH�RQUHFKWYDDUGLJH�YHUGHOLQJ�YDQ�GH�ILQDQFLsOH�PLGGHOHQ�EHOHW�9ODDQGHUHQ�KHW�EHOHLG�WH�YRHUHQ�GDW�PHW�GH�NUDFKW�YDQ�]LMQ�HFRQRPLH�RYHUHHQVWHPW��'H�RYHU�WRHEHGHOLQJ�YDQ�PLGGHOHQ�DDQ�:DOORQLs�HQ�%UXVVHO�ODDW�KHQ�GDDUHQWHJHQ�WRH�HHQ EHOHLG�WH�YRHUHQ�GDW�QLHW�LQ�YHUKRXGLQJ�VWDDW�WRW�KXQ�ZHUNHOLMNH�PRJHOLMNKHGHQ��FIU��VWHXQ�DDQ�&DUUHIRXU��OHHUOLQJHQRSKDOLQJHQ�LQ�9ODDQGHUHQ��ELMNRPHQGH�ILQDQFLsOH�VWHXQ�DDQ�SROLWLHNH�SDUWLMHQ��GLH�RRN�LQ�+DOOH�9LOYRRUGH�DFWLHI�]LMQ��PHHU�HQ�WDOULMNHU�NDELQHWWHQ��ELMNRPHQGH�ILQDQFLsOH�PLGGHOHQ�YRRU�1HGHUODQGVRQNXQGLJH�HQ�WDDOZHWRYHUWUHGHQGH�]LHNHQKXL]HQ�HQ]«�
%HODQJULMN�]LMQ�RRN�GH�RYHUKHYHOLQJ QDDU�KHW�9ODDPVH�QLYHDX�YDQ�GH�OXFKWKDYHQ�YDQ�=DYHQWHP HQ�YDQ�GH�1DWLRQDOH�3ODQWHQWXLQ�WH�0HLVH�
���'H�HHQWDOLJKHLG�YDQ�9ODDPV�%UDEDQW�PRHW�NUDFKWLJ�EHYRUGHUG�HQ�JHKDQGKDDIG�ZRUGHQ��'H�VWULNWH�WRHSDVVLQJ�HQ�XLWGRYLQJ�YDQ�GH�WDDOIDFLOLWHLWHQ LQ�GH�]HV�VWDDW�KLHUELM�YRRURS�
(HQ�GRRUJHGUHYHQ�WDDO� HQ�LQWHJUDWLHSROLWLHN��]RZHO�WHJHQRYHU�PLJUDQWHQ�DOV�WHJHQRYHU�DQGHUVWDOLJH�%HOJHQ�LV�HYHQHHQV�QRRG]DNHOLMN��'DDURP�LV�GH�YHUSOLFKWH�LQEXUJHULQJ�]RDOV�LQ�1HGHUODQG�QRJ�YHHO�EHODQJULMNHU�LQ�9ODDPV�%UDEDQW�GDQ�LQ�GH�UHVW�YDQ�9ODDQGHUHQ��.HQQLV�YDQ�KHW�1HGHUODQGV�LV�HHQ�HHUVWH�YHUHLVWH�YRRU�LQWHJUDWLH��'H�RYHUKHLG�PRHW�KLHU�HHQ SUR�DFWLHYH�URO�VSHOHQ��HHUGHU�GDQ�± ]RDOV�QX�YDDN�KHW�JHYDO�LV�± WH�YHUYDOOHQ�LQ�HHQ�WRHVWDQG�YDQ�IHLWHOLMNH�IDFLOLWHLWHQ�HQ�EHUXVWLQJ��:LH�XLWNHULQJHQ�YDQ�GH�JHPHHQVFKDS�RQWYDQJW��EYE��ZHUNORRVKHLGVXLWNHULQJ�RI�EHVWDDQVPLQLPXP��PRHW�GH�QRGLJH�LQVSDQQLQJHQ�OHYHUHQ�RP�]LMQ�WRHVWDQG�YDQ�DIKDQNHOLMNKHLG�WH�EHsLQGLJHQ��.HQQLV�YDQ�GH�WDDO�YDQ�GLH�JHPHHQVFKDS�LV�GDDUELM�
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RQRQWEHHUOLMN��'DDURP�PRHW�KHW�UHFKW�RS�KHW�EHKRXG�YDQ�XLWNHULQJHQ�DIKDQNHOLMN�JHPDDNW�ZRUGHQ�YDQ�KHW�HIIHFWLHI�DDQOHUHQ�YDQ�KHW�1HGHUODQGV�
1DDVW�GH�JHULFKWH�LQEXUJHULQJ�PRHW�GH�YROOHGLJH�1HGHUODQGVWDOLJKHLG�YDQ�KHW�RSHQEDUH�OHYHQ LQ�9ODDPV�%UDEDQW�HHQ�KRRIGGRHOVWHOOLQJ�YDQ�KHW�EHOHLG�]LMQ��2QGHU�KHW�RSHQEDUH�OHYHQ�YHUVWDDQ�ZH��QDDVW�KHW�HHQWDOLJ�1HGHUODQGV�VWUDDWEHHOGXLWGUXNNHOLMN�RRN�KHW�RQGHUQHPLQJVOHYHQ�HQ�GH�KDQGHOV� HQ�GLHQVWHQVHFWRU��]HNHU�LQ�]RYHU�KHW�GH�FRPPXQLFDWLH�PHW�KHW�SXEOLHN�EHWUHIW��SXEOLFLWHLW��RSVFKULIWHQ�QDDU�KHW�SXEOLHN�WRH�HQ]���HYHQDOV�KHW�JHVXEVLGLHHUGH�YHUHQLJLQJVOHYHQ��
(HQ�YROJHKRXGHQ�EHOHLG�RS�GLW�YODN�RPYDW��R�P���
� WRHSDVVLQJ�HQ�YHUEHWHULQJ�YDQ�GH�EHVWDDQGH�WDDOZHWWHQ��YRRUDO�LQ�KHW�EHGULMIVOHYHQ����
� DNWLHYH�SROLWLHN�YDQ�RYHUUHGLQJ�HQ�YDQ�WRHWUHGLQJ�WRW�HHQ�FRGH�YDQ�FRUUHFWH�SUDNWLMNHQ��]RDOV�GLW�LQ�4XpEHF�JHEHXUW��EY��ELM�JURRWZDUHQKXL]HQ���&ROUX\W�HQ�$OGL�]LMQ�HHQWDOLJ�1HGHUODQGV��'HOKDL]H��*%��0DNUR�HQ�,NHD�YROOHGLJ�WZHHWDOLJ��'HUJHOLMNH�YRRUEHHOGHQ�YDQ�WZHHWDOLJKHLG�LQVSLUHUHQ�GDQ�ZHHU�ORNDOH�KDQGHODDUV��ZDW�ELQQHQ�GH�NRUWVWH�NHUHQ�OHLGW�WRW�YHUDOJHPHHQGH�WZHHWDOLJKHLG���'H�%HUJHQVHVWHHQZHJ�WXVVHQ�+DOOH HQ�%UXVVHO�LV�HHQ�VSUHNHQG�YRRUEHHOG�YDQ�GH�VQHO�WRHQHPHQGH�YHUWZHHWDOLJLQJ��
� EHZXVWPDNLQJVFDPSDJQHV�QDDU�SODDWVHOLMNH�RYHUKHGHQ��HLJHQ�LQZRQHUV�HQ�LQZLMNHOLQJHQ��
� GRRUGDFKW�ZRRQEHOHLG��PHW�R�P���EHSHUNLQJ�YDQ�KHW�DDQERG�YDQ�QLHXZH�NDYHOV�HQ�ZRQLQJHQ��UHQRYDWLH�HQ�RSZDDUGHULQJ�YDQ�EHVWDDQGH�ZRRQHHQKHGHQ�HQ�VWDGVNHUQHQ�PHW�YRRUUDQJ�YRRU�GLHJHQHQ�GLH�HHQ�GXLGHOLMNH�FXOWXUHOH�HQ�VRFLDOH�EDQG�PHW�GH�SODDWVHOLMNH�JHPHHQVFKDS�KHEEHQ���HQ]«��
9RRU�KHW�XLWVWLSSHOHQ��GH�XLWYRHULQJ�HQ�GH�RSYROJLQJ�YDQ�GLW�YHHORPYDWWHQG�WDDO� HQ�LQWHJUDWLHEHOHLG��VWHOOHQ�ZLM�GH�RSULFKWLQJ YRRU�YDQ�HHQ�³9ODDPV�,QVWLWXXW�YRRU�7DDO� HQ�,QWHJUDWLHEHOHLG´ �QDDU�KHW�YRRUEHHOG�YDQ�GH�³2IILFH�GH�OD�ODQJXH�IUDQoDLVH´�LQ�4XpEHF��EHYRHJG�YRRU�GH�KHOH�9ODDPVH�*HPHHQVFKDS��]LH�DI]RQGHUOLMNH QRWD�KLHURYHU��
���8LW�KHW�IHLW�GDW�9ODDPV�%UDEDQW�HHQ�HLJHQ�VWUHHN�LV��YROJW�GDW�GH�RQWZLNNHOLQJ�HUYDQ�QLHW�PDJ�HQ�QLHW�NDQ�JH]LHQ�ZRUGHQ�LQ�IXQFWLH�YDQ�%UXVVHO��(U�GLHQW�GXV�RYHU�JHZDDNW�GDW�9ODDPV�%UDEDQW�EHVFKLNW�RYHU�HHQ�HLJHQ�YROZDDUGLJ�HQ�JHwQWHJUHHUG�GLHQVWHQQHW�ORV�YDQ�%UXVVHO��HQ�GLW�RS�DOOH�YODNNHQ���ZHJHQ��RSHQEDDU�YHUYRHU��GRH�GH�WHVW�HQ�ULMG�PHW�KHW�RSHQEDDU�YHUYRHU�YDQ�'ZRUS�QDDU�'LOEHHN���FXOWXXU��JURWHQGHHOV�YHUZH]HQOLMNW���JHUHFKW��PHGLVFKH�YRRU]LHQLQJHQ�HQ�]LHNHQKXL]HQ��KXOSYHUOHQHUV�YDQ�GH�GLHQVW�����LQ�YHOH�9ODDPVH�JHPHHQWHQ�URQG�%UXVVHO�NHQQHQ�JHHQ�1HGHUODQGV���EUDQGZHHU�HQ�FLYLHOH�EHVFKHUPLQJ��WRHULVPH��VSRUW� HQ�RSHQOXFKWOHYHQ��UHJLRQDOH�79�HQ]��+HW�*(1 LV�HHQ�YRRUEHHOG�YDQ�KRH�KHW�QLHW�
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PRHW��+HW�LV�HHQ�UHFKWVWUHHNVH�LQYHVWHULQJ�LQ GH�YHUGHUH�XLWEUHLGLQJ�YDQ�%UXVVHO��ZDDUYRRU�9ODDQGHUHQ�GDQ�QRJ�GH�ILQDQFLsOH�PLGGHOHQ�PDJ�DDQUHLNHQ��]LH�RRN�DI]RQGHUOLMNH�QRWD�KLHURYHU���
9RRU�9ODDQGHUHQ�LV�HHQ�LQYHVWHULQJ�LQ�KHW�VOXLWHQ�YDQ�GH�ULQJ�URQG�%UXVVHO��WUDMHFW�9RUVW�2XGHUJHP�PHW�RQGHUWXQQHOLQJ�YDQ�KHW�=RQLsQZRXG� YHHO�EHODQJULMNHU��9HUNHHUVWHFKQLVFK��HFRORJLVFK�HQ�HFRQRPLVFK�LV�GH]H�VOXLWLQJ�HHQ�QRRG]DDN��GLH�HFKWHU�DOOHHQ�RPZLOOH�YDQ�HQJ�%UXVVHOVH�JHPHHQWHSROLWLHN�HQ�IUDQFRIRQH�XLWEUHLGLQJVGUDQJ�QLHW�ZHUG�QRFK�ZRUGW�YHUZH]HQOLMNW��0HQ�KHHIW�QX�]HOIV�VWXNNHQ�YDQ�GH�DXWRVQHOZHJ�QDDU�:DOORQLs��YRRUELM�+DOOH��:DWHUORR�HQ�(LJHQEUDNHO��RPJHGRRSW�WRW�]XLGHOLMNH�ULQJ�URQG�%UXVVHO��KHWJHHQ�UHHGV�LQ�HHQ�KHUQXPPHULQJ�YDQ�GH�XLWULWWHQ�ZHUG�JHFRQFUHWLVHHUG��
���,Q�GH�OLMQ�YDQ�KHW�YRRUJDDQGH��PDDU�WRFK�PHW�HHQ�HLJHQ�YHUPHOGLQJ��EHVFKRXZHQ�ZH�GH�XLWERXZ�YDQ�+DOOH��GH�PHHVW�]XLGHOLMNH�9ODDPVH�VWDG��DOV�VWUDWHJLVFK�ELM]RQGHU�EHODQJULMN��$OV�9ODDPVH�VWDG�WXVVHQ�:DOORQLs�HQ�%UXVVHO�VWDDW�+DOOH��VDPHQ�PHW�GH�DDQJUHQ]HQGH�9ODDPVH�JHPHHQWHQ��EORRW�DDQ�HHQ�YHUKRRJGH�YHUIUDQVLQJVGUXN��GLH�JHHQ�WHJHQJHZLFKW�YLQGW�LQ�KHW�9ODDPVH�DFKWHUODQG��+LHU�GLHQW�HHQ�ZHORYHUZRJHQ�EHOHLG�HU�]RUJ�YRRU�WH�GUDJHQ�GDW�+DOOH�WHJHQRYHU�GH�RPOLJJHQGH�UHJLR�HHQ�YHUVWHUNWH�XLWVWUDOLQJ�HQ�FHQWUXPIXQFWLH�NULMJW�WRHJHZH]HQ���HHQ�KRRJZDDUGLJH ]LHNHQKXLVLQIUDVWUXFWXXU��HHQ�FXOWXXUFHQWUXP�PHW�UHJLRQDOH�XLWVWUDOLQJ��LQSODQWLQJ�YDQ�JHGHFHQWUDOLVHHUGH�RYHUKHLGVGLHQVWHQ��]RDOV�ELMYRRUEHHOG�GH�YHVWLJLQJ�YDQ�GH�QLHXZH�UHFKWEDQN�YDQ�HHUVWH�DDQOHJ�HQ�YDQ�NRRSKDQGHO�QD�GH�VSOLWVLQJ�YDQ�KHW�JHUHFKWHOLMN�DUURQGLVVHPHQW���KRJHVFKROHQ�HQ]«
���:LO�PHQ�9ODDPV�%UDEDQW�9ODDPV�HQ�JURHQ KRXGHQ��GDQ�GLHQW�PHQ�RRN�GH�IXQGDPHQWHOH�RRU]DNHQ�GLH�GH�GUXN�RS�9ODDPV�%UDEDQW�GRHQ�RQWVWDDQ��ZHJ�WH�QHPHQ��'H�GUXN�RS�9ODDPV�%UDEDQW�ZRUGW�LQ�EHODQJULMNH�PDWH�YHURRU]DDNW�GRRU�GH�RYHUFRQFHQWUDWLH�YDQ�GLHQVWHQ�HQ�EHVOLVVLQJVFHQWUD�LQ�%UXVVHO��'DJHOLMNV�SHQGHOHQ���������9ODPLQJHQ�HQ���������)UDQVWDOLJHQ�QDDU�%UXVVHO��KHW�*(1�KHHIW�XLWVOXLWHQG�WRW�GRHO�GH]H�SHQGHOFDSDFLWHLW�QRJ�JHYRHOLJ�WH�YHUKRJHQ���'H�YUDDJ�LV�ZHONH�PHHUZDDUGH�GLW�RSOHYHUW��
9RRU�GH�SHQGHODDUV�GLH�GDJHOLMNV�YDQXLW�DOOH�KRHNHQ�YDQ�9ODDQGHUHQ�JHPDNNHOLMN�WZHH�XXU�RQGHUZHJ�]LMQ��LV�GH�PHHUZDDUGH�DOOHV]LQV�YHU�WH�]RHNHQ��'DW�GH�RYHUFRQFHQWUDWLH�YDQ�9ODDPVH�GLHQVWHQ�WH�%UXVVHO�GH�9ODDPVH�DDQZH]LJKHLG�RS�KHW�WHUUHLQ�RI GH�9ODDPVH�LQVSUDDN�LQ�%UXVVHO�YHHO�YRRUXLW�]RX�KHOSHQ��LV�WRW�QRFK�WRH�QLHW�XLW�GH�IHLWHQ�JHEOHNHQ�
'H�RYHUFRQFHQWUDWLH�LQ�%UXVVHO�PRHW�YHUYDQJHQ�ZRUGHQ�GRRU��GHFRQFHQWUDWLH�YDQ�GLHQVWHQ�QDDU�9ODDQGHUHQ�HQ QDDU�:DOORQLs��
:DW�GH�9ODDPVH�LQVWHOOLQJHQ�EHWUHIW��SOHLWHQ�ZH�HU�QLHW�YRRU�GH�EHODQJULMNH�FHQWUDOH�9ODDPVH�RUJDQHQ�XLW�%UXVVHO�ZHJ�WH�KDOHQ��%UXVVHO�PRHW�GH�]HWHO�YDQ�KHW�9ODDPVH�SDUOHPHQW�HQ�YDQ�GH�9ODDPVH�UHJHULQJ�EOLMYHQ��+HHO�ZDW�9ODDPVH�XLWYRHULQJVGLHQVWHQ�NXQQHQ�HFKWHU�ZHO�ORNDDO��HQ�GXV�GLFKWHU�ELM�GH�EHYRONLQJ�
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ZDDUYRRU�]H�ZHUNHQ��ZRUGHQ�LQJHSODQW��]RQGHU�GDW�GLW�RS�GH�³9ODDPVH�DDQZH]LJKHLG´�LQ�%UXVVHO�HHQ�QRHPHQVZDDUGLJ�QHJDWLHI�HIIHFW�]RX�KHEEHQ��
:DW�GH�IHGHUDOH�GLHQVWHQ�EHWUHIW�LV�HU�YDQXLW�9ODDPV�VWDQGSXQW�KHOHPDDO�JHHQ�EH]ZDDU�WHJHQ�HHQ�PD[LPDOH�GHFHQWUDOLVDWLH�WH�EHGHQNHQ��'HFHQWUDOLVDWLH�QDDU�9ODDQGHUHQ�HQ�:DOORQLs�KHHIW�GDDU�LQWHJHQGHHO�YHHO�YRRUGHOHQ���GLHQVWHQ�GLH�ORNDDO�ZHUNHQ�NULMJHQ�KHW�VWDWXXW�YDQ�HHQWDOLJH�GLHQVWHQ��GH�HYHQWXHOH�³YHUPLQGHUGH´�9ODDPVH�DDQZH]LJKHLG�LQ�%UXVVHO�ZRUGW�JHFRPSHQVHHUG�GRRU�HHQ�SURSRUWLRQHHO�YDDN�JURWHUH�RYHUSODDWVLQJ�YDQ�)UDQVWDOLJH�DPEWHQDUHQ�QDDU�:DOORQLs��GHUJHOLMNH�RYHUKHYHOLQJ�PRHW�GH�HFRQRPLVFKH�RQWZLNNHOLQJ�YDQ�:DOORQLs�WHQ�JRHGH�NRPHQ��'H�MRQJVWH�WLMG�KHEEHQ�ZH�HFKWHU�HHUGHU�HHQ�WHJHQRYHUJHVWHOGH�EHZHJLQJ�JH]LHQ���JHGHFRQFHQWUHHUGH�GLHQVWHQ�ZHUGHQ�YDQ�9ODDQGHUHQ�QDDU�%UXVVHO�RYHUJHEUDFKW��YDDN�PHW�GH�EHGRHOLQJ�]H�LQ�IHLWH�HHQ�WZHHWDOLJ�VWDWXXW�WH�JHYHQ��FIU���GH�SRVW��
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