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¶3RNNHQZHUN��GLH�NUDQW�·�PRSSHUW�'ROI �KDUGRS��+LM�EODDVW�LQ�]·Q�
KDQGHQ��0DDU�GDQ�LQHHQV��3$76��3$76��7ZHH�VQHHXZEDOOHQ�VSDW�
WHQ�XLWHHQ��(pQ�RS�]·Q�VWXXU��GH�DQGHUH�UDDNW�KHP�LQ�]·Q�QHN��'ROI �
GUDDLW�]LFK�RP��9DQXLW�KHW�JURHSMH�PDQQHQ�YRRU�KHW�VWHPSHOORNDDO�
NOLQNW�JHJULQQLN��'ROI �NHQW�]H�ZHO��=H�VWDDQ�HU�YDQ�GH�YURHJH�RFK�
WHQG�WRW�GH�ODWH�DYRQG��'DW�LV�DO�]R�VLQGV�KHW�EHJLQ�YDQ�GH�KHUIVW��
=H�JDDQ�HU�VWHHGV�VOHFKWHU�XLW]LHQ��'ROI �VWHHNW�]·Q�KDQG�RPKRRJ�
HQ�ODFKW��2P�]R·Q�VQHHXZEDO�NDQ�KLM�QLHW�ERRV�ZRUGHQ��'H�PDQ�
QHQ�YHUYHOHQ�]LFK�HQ�VWRHLHQ�YDQ�WLMG�WRW�WLMG�RP�ZDUP�WH�EOLMYHQ��
'H�PHHVWH�]LMQ�DO� MDUHQ�ZHUNORRV�HQ�KHEEHQ�QDXZHOLMNV� LHWV�RP�
KDQGHQ��9RRUDO�QX��$DQ�KHW�VWUDQG�LV�QLHWV�WH�EHOHYHQ��HQ�RS�GH�
+DUZLFKNDGH�QLHWV�WH�YHUGLHQHQ��$OOH�ULYLHUHQ�]LMQ�GLFKWJHYURUHQ�
HQ�VLQGV�GH�PRELOLVDWLH�PHHUW�HU�JHHQ�]HHVFKLS�PHHU�DDQ��'ROI �LV�
EOLM�GDW�]LMQ�YDGHU�ELM�GH�SROLWLH�ZHUNW��+LM�KHHIW�HHQ�YDVW�LQNRPHQ�
HQ�]H�KHEEHQ�JHQRHJ�RP�YDQ�WH�OHYHQ��=HNHU�DOV�]·Q�PRHGHU�RRN�
QRJ�ZDW�ELMZHUNW�PHW�GLH�JRUGLMQHQ��HQ�KLM�PHW�GH�NUDQW��
� 3$76����:HHU�HHQ�VQHHXZEDO��PDDU�QX�HHQ�JHPHQH�KDUGH��
(HQ�LMVEDO��(pQ�YDQ�GH�DQGHUH�NDQW��3UHFLHV�RS�]·Q�YRRUKRRIG��1X�
ZRUGW�'ROI �ZpO�ERRV��+LM�JRRLW�]·Q�ÀHWV�QHHU�HQ�UHQW�LQ�GH�ULFK�
WLQJ�YDQ�+RWHO�&DODQG��'DDU�VWDDW�HHQ�MRQJHQ�YDQ�HHQ�MDDU�RI �����
+LM�JULMQVW��+HW�LV�.DUHOWMH�GH�9ULHV��+HW�ZRUGW�'ROI �URRG�YRRU�]·Q�
RJHQ��¶9XLOH�16%·HU�·�VFKUHHXZW�KLM�WHUZLMO�KLM�RS�KHP�DI �UHQW��'H�
VWUDDW�LV�JODG��PDDU�KLM�ZHHW�]LFK�RYHUHLQG�WH�KRXGHQ��'H�VQHHXZ�
EDOOHQJRRLHU�QLHW��+LM�SUREHHUW�ZHJ�WH�NRPHQ��PDDU�JDDW�PHW�HHQ�
VFKUHHXZ�RQGHUXLW��2S�]·Q� UXJ��'ROI �JOLMGW�QDDU�KHP� WRH��EXNW�
]LFK�UD]HQGVQHO�HQ�JHHIW�KHP�HHQ�NODS�LQ�]·Q�JH]LFKW��(Q�GDDU��RRN�
QRJ�HHQ�GUHXQ�RS�]·Q�QHXV��(U�ORRSW�HHQ�VWUDDOWMH�EORHG�XLW��¶=R��
GLH�KHE�MH�WHUXJ��*OXLSHUG�·�
0DDU�LQ�]·Q�ZRHGH�KHHIW�'ROI �QLHW�JH]LHQ�GDW�.DUHOWMH�QLHW�DOOHHQ�
LV��$OV�KLM� ]LFK�RPGUDDLW�RP� WHUXJ�QDDU� ]·Q�ÀHWV� WH� ORSHQ��YRHOW�
'ROI �HHQ�GRIIH�GUHXQ�RS�]·Q�UHFKWHURRJ��6WHUUHWMHV��$OOHV�GUDDLW��
(YHQ�QLHWV«�'H�GHXU� YDQ�+RWHO�&DODQG� YDOW� LQ�KHW� VORW��/DQJ�
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]DDP�NRPW�'ROI �XLW�]·Q�YHUGRYLQJ��2QGHU�]LMQ�UXJ�YRHOW�KHW�NRXG�
DDQ��.RXG�HQ�KDUG��+q"�,N�OLJ�RS�GH�JURQG��'DQ�HHQ�VWHP��HHQ�
YURXZHQVWHP��¶,N�ZLVW�QLHW�GDW�MLM�]R·Q�YHFKWHUVEDDV�ZDV�·�.OLQNW�
EHNHQG��5LD"�1HH«�+DQQHNH��KDDU�]XV��+DDU�VWHP�NOLQNW�QHW�DOV�
GLH�YDQ�5LD��=H�VWHOW�KHP�JHUXVW��¶7MRQJH��ZDW�ZDV�MLM�ERRV��%OLMI �
PDDU�OLJJHQ��/DDW�MH�RRJ�HHQV�]LHQ�·�=H�QHHPW�]·Q�JH]LFKW�LQ�KDDU�
KDQGHQ�HQ�IURQVW�KDDU�ZHQNEUDXZHQ��¶1RX�'ROI��GDW�]DO�ZHO�GLN�
ZRUGHQ��(Q�EODXZ��RI �]ZDUW��:DFKW��LN�GRH�HU�ZDW�NRXGV�RS�·�
� (QNHOH�PDQQHQ�XLW�KHW�JURHSMH�YRRU�KHW� VWHPSHOORNDDO�
NRPHQ�GLFKWHUELM��:HHU�HHQ�EHNHQGH�VWHP��=·Q�YULHQG��%HUW�'HN�
NHU��¶:DFKW�PDDU��ZH�SDNNHQ�]H�ZHO��-RQJHQV�NRP�RS��7HQ�DDQYDO�·�
(U�NOLQNW�JHURHS�HQ�GDQ�HHQ�KHOH�VHULH�GUHXQHQ��:HO�GHUWLJ�VQHHXZ�
EDOOHQ�VSDWWHQ�XLWHHQ�RS�GH�UDPHQ�YDQ�+RWHO�&DODQG��+HW�OLMNW�ZHO�
HHQ�RHIHQVDOYR�YDQ�GH�DUWLOOHULH��¶+RX]HH��NDPHUDDG��9DO�GRRG�RS�
VWUDDW�·�VFKUHHXZW�ppQ�YDQ�GH�PDQQHQ��+HW�EHNHQGH�JUDSMH�DOV�]H�
16%·HUV�SHVWHQ��(U�ZRUGW�JHODFKHQ��¶1X�GLH�YODJ�QRJ�·�URHSW�HHQ�
DQGHU��WHUZLMO�KLM�RS�GH�URRG�]ZDUWH�16%�YODJ�RS�KHW�KRWHO�ZLMVW��
:HHU�HHQ�KHOH�VHULH�VQHHXZEDOOHQ��'H�YODJJHQVWRN�]ZLHSW�KHHQ�HQ�
ZHHU��0DDU�GH�YODJ�EOLMIW�KDQJHQ��'ROI �VWDDW�LQPLGGHOV�RYHUHLQG��
+DQQHNH�GXZW�HHQ�]DNGRHN�PHW� VQHHXZ�WHJHQ�]LMQ�RRJ�� ¶+RXG�
GLH�HU�PDDU�HHQ�WLMGMH�WHJHQDDQ��0LVVFKLHQ�ZRUGW�KHW�GDQ�QLHW�]R�
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GLN��$OV� LN� MRX�ZDV�]RX� LN�YDQDYRQG�PDDU�QLHW� JDDQ� VFKDDWVHQ�·�
%HUW�UDDSW�'ROIV�ÀHWV�RS�HQ�VODDW�HHQ�DUP�RP�GH�VFKRXGHU�YDQ�]·Q�
YULHQG��¶.RP�PDDU�PHH��P·Q�PRHGHU�KHHIW�YDVW�ZHO�HHQ�NRS�WKHH�
YRRU�MH�·
� +HW� LV� NRXG� ELM� GH� IDPLOLH�'HNNHU� LQ� GH� 6FKHHSYDDUW�
VWUDDW��+HW�JHOG�YDQ�GH�VWHXQ�LV� WH�ZHLQLJ� LQ�GH]H�NRXGH�ZLQWHU��
'H�NDFKHO�VWDDW�RS�HHQ� ODDJ�SLWMH��%HUW�]LHW�HU� WHJHQZRRUGLJ��QX�
KLM�ZHUNW��HHQ�EHHWMH�EHWHU�XLW��0DDU�DDQ�GH�VFKRHQHQ�HQ�GH�NOHUHQ�
YDQ�]·Q�EURHUWMHV�NXQ� MH�]LHQ�GDW�]H�KHW� WKXLV�QLHW�EHVW�KHEEHQ��
'H�MRQJHQV�NULMJHQ�WXVVHQ�GH�PLGGDJ�RS�VFKRRO�ZDUP�HWHQ��'DW�
NRPW�HONH�GDJ�XLW�5RWWHUGDP��PHW�HHQ�ZDJHQ�YDQ�GH�9RRUXLWJDQJ��
VSHFLDDO�YRRU�GH�DUPH�NLQGHUHQ��7RFK�ZHHW�PRHGHU�'HNNHU�KHW�RS�
GH�HHQ�RI �DQGHUH�PDQLHU�WKXLV�JH]HOOLJ�WH�PDNHQ��+DDU�OLHYH�VWHP�
HQ�KDDU�JDVWYULMKHLG�PDNHQ�YHHO�JRHG��¶+LHU��HHQ�NRS�WKHH��'DDU�
NQDS�MH�YDQ�RS�·�]HJW�]H�QDGDW�%HUW�HQ�'ROI �KHW�YHUKDDO�RYHU�KHW�
YHFKWSDUWLMWMH�KHEEHQ�YHUWHOG��
¶+RWHO� &DODQG�·� EURPW� %HUWV� YDGHU�� ¶,QJHQLHXU� &DODQG� KDG� HHQV�
PRHWHQ�ZHWHQ�GDW�KHW�KRWHO�PHW�]LMQ�QDDP�KHW�EURHLQHVW�YDQ�GH�
16%�]RX�ZRUGHQ�·�'ROI �NQLNW��=R�WH�PHUNHQ�LV�'HNNHU�EOLM�GDW�HU�
LHPDQG�LV�GLH�QDDU�KHP�OXLVWHUW��ZDQW�KLM�JDDW�JHOLMN�YHUGHU��¶:HHW�
MH� GDW�16%·HUV� LQ�$PVWHUGDP� DOOH� UXLWHQ� YDQ� HHQ� -RRGVH� MXZH�
OLHU�KHEEHQ�LQJHJRRLG"�,N�ZDV�YDQPLGGDJ�RS�9LDQGD��GDW�-RRGVH�
NDPS�DDQ�GH�:DWHUZHJ��'DDU�KRRUGH�LN�KHW�YDQ�ppQ�YDQ�GH�EHZD�
NHUV��7URXZHQV��GLH�PHQVHQ�GDDU�KHEEHQ�KHW�RRN�QLHW�EHVW�PHW�GH�
NRX��%LM�GH�VROGDWHQ�LQ�KHW�3DQWVHUIRUW�]LMQ�HFKWH�NDFKHOV�JHSODDWVW��
PDDU�RP�GLH�-RGHQ�PDDNW�QLHPDQG�]LFK�GUXN��'LH�]LWWHQ�GDDU�WH�
YHUQLNNHOHQ�YDQ�GH�NRX��(Q�GDQ�GDW�HWHQ��'H�SUDN�GLH�P·Q�MRQJHQV�
·V�PLGGDJV�RS�VFKRRO�NULMJHQ�LV�YHHO�HQ�YHHO�EHWHU�GDQ�GLH�SUXW�GDDU��
:HWHQ�MXOOLH�GDW�]H�LQ�KHW�NDPS�JHHQ�GLHSH�ERUGHQ�PHHU�PRJHQ�
JHEUXLNHQ"�=H�]LMQ�EDQJ�GDW�GH�EHZRQHUV�GDQ�WHYHHO�MXV�RS�KXQ�
ERUG�QHPHQ��1HH��KHW�LV�JHHQ�SUHWMH�RP�LQ�]R·Q�NDPS�WH�]LWWHQ�·�
� %HUWV�YDGHU� ODFKW� VFKDPSHU�� ¶=H�]HJJHQ�GDW�1HGHUODQG�
HHQ� JDVWYULM� ODQG� LV��1RX�� RQ]H� JDVWYULMKHLG� JHOGW� LQ� LHGHU� JHYDO�
QLHW�YRRU�GLH�DUPH�VWDNNHUV�XLW�'XLWVODQG��.DPS�9LDQGD��HHQ�RXG�
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VODFKWKXLV�� 'DDU� RQWYDQJHQ� ZH� GH� -RRGVH� YOXFKWHOLQJHQ�� 7RHQ�
]H�HU�NZDPHQ�ZDV�KHW�ppQ�JURWH�EHQGH��7RWDDO�QLHW�JHVFKLNW�DOV�
ZRRQSOHN��=H�PRHVWHQ�GH�SHVW]RRL�PHW�HLJHQ�KDQGHQ�RSUXLPHQ��
'H�1HGHUODQGHUV� VWDNHQ�JHHQ�SRRW�XLW��1HH��GLH�KRJH�KHUHQ� LQ�
'HQ�+DDJ�KHEEHQ�WRFK�ZHLQLJ�JHYRHO�YRRU�PHQVHQ�LQ�QRRG�·
'HNNHU� ]XFKW�� ¶1X�ZH�KHW� WRFK�RYHU�SROLWLHN�KHEEHQ«�+HE� MH�
VRPV�QRJ�HHQ�9RRUZDDUWV�RYHU"�,N�KHE�DO�LQ�JHHQ�ZHNHQ�HHQ�NUDQW�
JH]LHQ�·�
� 9DGHU�'HNNHU� VWDDW� DDQ� GH� WDIHO�� JHERJHQ� RYHU� GH� XLW�
JHYRXZHQ�NUDQW��¶9URXZ��PRHW�MH�KRUHQ�·�URHSW�KLM�QDDU�GH�NHXNHQ��
¶'H�(QJHOVHQ�KHEEHQ�ZHHU�HHQ�YOLHJYHOG�LQ�'XLWVODQG�JHERPEDU�
GHHUG��,Q�GH�'XLWVH�%RFKW��ELM�GH�JUHQV�PHW�'HQHPDUNHQ��(U�LV�
EOLMNEDDU�RRN� LHWV�PLVJHJDDQ��(U� ]LMQ�RRN�ERHUGHULMHQ� LQ�'HQH�
PDUNHQ� JHUDDNW�·�$OV�%HUWV� YDGHU� HHQ� NUDQW� OHHVW� JHQLHW� GH�KHOH�
IDPLOLH�DOWLMG�PHH��9DDN�OHHVW�KLM�SORWVHOLQJ�HHQ�VWXN�YRRU��(Q�RS�
YHHO�EHULFKWHQ�JHHIW�KLM�PHHVWDO�KDUGRS�NULWLHN��RRN�QX�ZHHU��¶1RX��
GDW�JHOG�YRRU�GLH�ERPPHQ�KDGGHQ�]H�EHWHU�NXQQHQ�JHEUXLNHQ�RP�
GLH�-RRGVH�YOXFKWHOLQJHQ�QDDU�(QJHODQG�WH�YDUHQ�·�(Q�HYHQ�ODWHU�
NOLQNW�HU�HHQ�KDUGH�ODFK�GRRU�GH�NDPHU��¶1RX�]HJ��0RHW�MH�NLMNHQ��
SULQV�%HUQKDUG�LQ�KHW�:HVWODQG��.RPW�]R·Q�PRI �KLHU�GH�WURHSHQ�
LQVSHFWHUHQ��'DW�LV�YUDJHQ�RP�HOOHQGH�·�
� %HUW�LV�LQHHQV�ppQ�HQ�DO�RRU��¶+p��VWDDW�GDW�RYHU�%HUQKDUG�
LQ� GH� NUDQW"� ,N� KRRUGH� HU� YDQPLGGDJ� RYHU� RS� GH� VPHGHULM��(U�
NZDPHQ�HHQ�SDDU�VROGDWHQ�PHW�HHQ�SDDUG�GDW�RS�KHW�VWUDQG�HHQ�
KRHÀM]HU�ZDV�YHUORUHQ��=H�YHUWHOGHQ�GDW�]H�YRRU�VFKXW�VWRQGHQ��
ZDQW�KHW�JHEHXUGH�QHW�WRHQ�SULQV�%HUQKDUG�RS�EH]RHN�ZDV��+HW�
ZDV�HHQ�]ZDUH�GDJ�YRRU�GH�FRPSDJQLH��(HUVW�JLQJ�GH�SULQV�QDDU�
KHW�VWUDQG�LQ�0RQVWHU��HQ�GDDUQD�QDP�KLM�HHQ�NLMNMH�ELM�HHQ�RHIH�
QLQJ�LQ�KHW�6WDHOGXLQVH�%RV��'H�VROGDWHQ�GLH�QLHW�PHHGHGHQ�DDQ�
GH�RHIHQLQJ�PRHVWHQ�KHOSHQ�GH�ZHJHQ�VQHHXZYULM�WH�PDNHQ��'DW�
ZDV�ZHO� OHXN��YHUWHOGHQ�]H��2YHUDO�VWRQGHQ�PHQVHQ�HQ�WRHQ�GH�
SULQV�ODQJVNZDP�EHJRQQHQ�]H�WH�MXLFKHQ�·�¶=R�LV�KHW�ZHO�JHQRHJ�·�
PRSSHUW�%HUWV�YDGHU��¶$OV�LN�DDQ�GH�NDQW�KDG�JHVWDDQ��KDG�LN�]HNHU�
QLHW�JHMXLFKW��*HHI �GLH�NUDQW�PDDU�ZHHU�KLHU�·�
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9DGHU�'HNNHU�KHHIW�GH�NUDQW�QRJ�PDDU�QHW�LQ�]·Q�KDQGHQ�RI �KLM�
URHSW�GRRU�GH�NDPHU�� ¶+LHU��GH�QLHXZMDDUVWRHVSUDDN�YDQ�EXUJH�
PHHVWHU�2XG��,N�KHE�KHW�QLHW�]R�RS�GLH�PDQ��PDDU«�+LM�KHHIW�QX�
ZHO�JHOLMN��:DW�NDQ�KLM�KHW�PRRL�]HJJHQ��¶2Q]H�KDYHQVWDG�LV�LQ�KDDU�
KDUW�JHWURIIHQ��7RW�GH�PRELOLVDWLH�JLQJ�KHW�JRHG�PHW�GH�5RWWHUGDPVH�KDYHQ��
PDDU�VLQGV�YLHU�PDDQGHQ�NRPHQ�HU�PHW�GH�GDJ�PLQGHU�VFKHSHQ�DDQ�·�
/XLVWHU��]H�VFKULMYHQ�RRN�ZDW�RYHU�+RHN�YDQ�+ROODQG��(Q�GDQ�OHHVW�
KLM�QRJ�QDGUXNNHOLMNHU�GDQ�HHUVW��¶+RHN�YDQ�+ROODQG��GDW�LQ�GH�ODDWVWH�
PDDQGHQ�YDQ������GULHsQYHHUWLJ�VFKHSHQ�PHW������WRQ�UHJLVWUHHUGH��]DJ�LQ�
GH�DIJHORSHQ�PDDQG�JHHQ�HQNHO�VFKLS�DDQ�GH�NDGH��3RRUWHUVKDYHQ��ZDDU�LQ�GH�
YRULJH�GHFHPEHUPDDQG�GULH�VFKHSHQ�ELQQHQOLHSHQ��GHHOGH�GLW�ORW�·�
� %HUW� LV� KHW� YRRUOH]HQ� YDQ� ]·Q� YDGHU� KHOHPDDO� ]DW�� ¶3D��
KRX�QRX�RS�PHW�DO�GLH�HOOHQGH��'DW�KRHYHQ�ZH�WRFK�QLHW�DOOHPDDO�
WH�KRUHQ��:H�ZHWHQ�]R�RRN�ZHO�GDW�HU�JHHQ�VFKHSHQ�PHHU�ELQ�
QHQNRPHQ��0DJ�LN�GH�NUDQW�HYHQ"�6WDDW�HU�JHHQ�VSRUW�LQ"�'DW�YLQG�
LN�YHHO�EHODQJULMNHU�·�
(YHQ� ODWHU� VODDNW� %HUW� HHQ� MXLFKNUHHW�� ¶(OIVWHGHQWRFKW�� 3D�� KHW�
EHODQJULMNVWH�QLHXZV�KHEW�X�QLHW�HHQV�JH]LHQ��2S�GH�YRRUSDJLQD��
QRWD� EHQH��0DDQGDJ� LV� HU� HHQ� (OIVWHGHQWRFKW�� =DWHUGDJPLGGDJ�
RP�YLHU�XXU�VOXLW�GH�LQVFKULMYLQJ�·

� 'H� LMVEDDQ� LV� IHHVWHOLMN� YHUOLFKW� HQ� HU� ZRUGW� ÁLQN� JH�
VFKDDWVW��(U�]LMQ�RRN�YHHO�VROGDWHQ�RS�GH�EDDQ��+HHO�JH]HOOLJ�WH�
JHQZRRUGLJ�PHW�DO�GLH�GUXNWH�LQ�KHW�GRUS��YRRUDO�YRRU�GH�PHLVMHV��
$OV� HU�ZHHU� HHQ�SDDU� VWRHUH� VROGDWHQ� YRRUELM� VFKLHWHQ�ZRUGW� HU�
ÁLQN� JHJLHFKHOG� HQ� JHÁXLVWHUG��9RRU� GH�+RHNVH� MRQJHQV� LV� KHW�
ZDW�PLQGHU�OHXN��6LQGV�GH�PRELOLVDWLH� LV�KHW�PRHLOLMN�HHQ�PHLVMH�
WH�YHUVLHUHQ��'ROI �VWDDW�PHW�%HUW�HQ�HHQ�VWHO�MRQJHQV�XLW�]·Q�NODV�
LQ�HHQ�JURHSMH�ELM�HONDDU��%HUW�KHHIW�ZHHU�KHW�KRRJVWH�ZRRUG��+LM�
YHUWHOW� RYHU� KHW� EH]RHN� YDQ� SULQV� %HUQKDUG� DDQ� KHW�:HVWODQG��
7KXLV�YHUWHOGH�KLM�GDW�KLM�KHW�JHKRRUG�KDG�RS�]·Q�ZHUN��0DDU�KLHU�
ELM�]·Q�YULHQGHQ�KHHIW�KLM�KHW�RYHU�&DIp�'H�3HW��1D�]·Q�ZHUN�JDDW�
KLM�HU�ZHOHHQV�HHQ�ELHUWMH�GULQNHQ��PDDU�GDW�KRHIW�]·Q�YDGHU�QLHW�WH�
ZHWHQ��'LH�]RX�KHW�]RQGH�YLQGHQ�YDQ�KHW�JHOG��&DIp�'H�3HW�]LW�DOWLMG�
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YRO�PHW�VROGDWHQ��%HKDOYH�RYHU�KHW�EH]RHN�YDQ�GH�SULQV�KDGGHQ�
]H�KHW�RRN�RYHU�GH�VFKDDWVWRFKW�QDDU�9ODDUGLQJHQ��%HUW�YHUWHOW�LQ�
JHXUHQ�HQ�NOHXUHQ�ZDW�KLM�GDDURYHU�KHHIW�JHKRRUG�
� 2QGHU� DDQYRHULQJ� YDQ� YDDQGULJ� +RUGLMN� ZDV� HHQ� KHOH�
JURHS�QDDU�9ODDUGLQJHQ�ZH]HQ�VFKDDWVHQ��'H�YDDQGULJ�ZRRQW�LQ�
0DDVGLMN� HQ�RQGHUZHJ�ZDUHQ�]H�ELM� ]·Q�RXGHUV� VRHS�JDDQ�HWHQ��
'DDUQD�ZDUHQ�]H�LQ�ppQ�NHHU�GRRUJHUHGHQ�QDDU�9ODDUGLQJHQ��$OV�
EHZLMV�GDW�]H�GDDU�JHZHHVW�ZDUHQ��EUDFKWHQ�]H�9ODDUGLQJHUPRS�
SHQ�PHH��YDQ�GLH�]RHWH�9ODDUGLQJVH�ZLQWHUNRHNMHV��=H�GHHOGHQ�]H��
XLW�LQ�KHW�FDIp��%HUW�NUHHJ�HU�RRN�HHQ�SDDU��+LM�KHHIW�HU�QRJ�HHQWMH�
EHZDDUG��9RO�WURWV�ODDW�KLM�GDW�]LHQ�DDQ�]·Q�RXGH�NODVJHQRWHQ�RS�GH�
LMVEDDQ��,QHHQV�VFKDDWVW�HU�ZHHU�HHQ�JURWH�JURHS�VROGDWHQ�YRRUELM��
PHW�WXVVHQ�KHQ�LQ�HHQ�VWHO�+RHNVH�PHLVMHV��'H�VROGDWHQ�KRXGHQ�
GH�PHLGHQ�VWHYLJ�EHHW��RP�KXQ�PLGGHO��=H�GUDDLHQ�URQGMHV�RYHU�GH�
LMVEDDQ�HQ�JDDQ�VWHHGV�KDUGHU��,HGHUHHQ�JDDW�RS]LM��GH�JURHS�NULMJW�
UXLPWH��(U�ZRUGW�JHODFKHQ��7XVVHQ�GH�VROGDWHQ�ULMGW�+DQQHNH��GH�
]XV�YDQ�5LD��(Q�YHUGHU�LQ�GH�ULM�5LD��DDQ�GH�DUP�YDQ�.HHV��GH�ÀHW�
VHQPDNHU�GLH�YDQ�GH�]RPHU�%HUWV�ÀHWV�KHHIW�JHUHSDUHHUG��'H�RJHQ�
YDQ�'ROI �ZRUGHQ�HHQ�EHHWMH�YRFKWLJ��KHW�EODXZH�RRJ�SULNW��¶:DW�
HHQ�URW�GDJ�·�PRPSHOW�KLM�

� 'LH�QDFKW�VODDSW�'ROI �VOHFKW��5LD�HQ�6DUDK�ZLOOHQ�PDDU�
QLHW�XLW�]LMQ�JHGDFKWHQ��5LD�]LHW�KLM�VWHHGV�YRRU�]LFK��JHDUPG�PHW�
HHQ�VROGDDW��(Q�6DUDK�JH]HOOLJ�ZDQGHOHQG�LQ�GDW�5RWWHUGDPVH�3ODV�
ZLMFNSDUN��(ON�XXU�ZRUGW�KLM�ZHO�HHQ�NHHUWMH�ZDNNHU��(Q�HONH�NHHU�
VSRNHQ�HU�UHJHOV�YRRU�HHQ�JHGLFKW�GRRU�]LMQ�KRRIG��5HJHOV�RYHU�
ODIIH�16%·HUV�HQ�UHJHOV�RYHU�YHUORUHQ�OLHIGHV��+LM�SUREHHUW�]H�XLW�
]·Q�KRRIG� WH�GXZHQ�GRRU� WH�GHQNHQ�DDQ�PHQVHQ�GLH�HFKW�]LHOLJ�
]LMQ��]RDOV�GLH�-RGHQ��
$OV�GH�'RUSVNHUN�DDQ�GH�RYHUNDQW�YDQ�GH�VWUDDW�GULH�VODDW��VWDSW�
KLM�XLW�EHG��+HHO�]DFKWMHV��RP�]LMQ�EURHUWMH�QLHW�ZDNNHU�WH�PDNHQ��
2S�]LMQ�WHQHQ�ORRSW�KLM�QDDU�GH�KXLVNDPHU��+LM�VWHHNW�HHQ�NDDUV�
DDQ�HQ�VFKULMIW�LQ�GH�ZLWWH�UDQG�YDQ�GH�NUDQW�GH�]LQQHQ�GLH�KLM�LQ�
]·Q�KRRIG�KHHIW��
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� *HVDUG��JHSHVW��JHQHJHHUG�
� *HOXLG�YDQ�EUHNHQG�JODV�
� 'H�PRQG�JHVQRHUG��EH]LW�JHURRIG��JHYOXFKW�
� 'H�JUHQV�
�
� $OV�LOOHJDDO�QDDU�5HXYHU��GDQ�GRRUJHVWXXUG�
� .DPS�+RHN�YDQ�+ROODQG�
�
� 'H�YOXFKWHOLQJ�VFKHSW�]·Q�PDDOWLMG
� LQ�YULMKHLG��DFKWHU�]HOI �EHWDDOG�SULNNHOGUDDG
� RS�KHW�SODWWH�ERUG��ZDQW�KHW�GLHSH
� EHUJW�WHYHHO�MXV��GXV�DIJHVFKDIW�
� HQ�YHUYHHOW�]LFK�GRRU�RSJHOHJGH�QXWWHORRVKHLG
� ��YHUERGHQ�WH�ZHUNHQ��YHUERGHQ�WH�OHUHQ��
� �.ULVWDOOQDFKW�XLWJH]DDLG"�
� RS�GH�UDQG�YDQ�KHW�QRJ�DFFHSWDEHOH�
� PHW�YUDJHQ�LQ�GH�7ZHHGH�.DPHU
� YDQ�KHW�LQ�QDDP�QHXWUDOH
� HQ�JDVWYULMH�1HGHUODQG�
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