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OHQ�" 

(Q� LV� KHW� GDQ� YDQ�
GDDJ� QRJ� µFRRO¶� RP�
QDDU� /RXUGHV� WH� UHL�
]HQ�� RP� HHQ� ZHHN�
GRRU� WH� EUHQJHQ� LQ�
JHEHG��GH�ERRGVFKDS�
YDQ� 2Q]H-/LHYH-
9URXZ�HQ�GLH�YDQ�RQ�
]H�JDVWHQ� WH�EHOXLVWH�
UHQ�� GLH� ZH� ]R� JUDDJ�
YHU]RUJHQ�HQ�EHJHOHL�
GHQ�" 

8LWHUDDUG� LV� KHW� DQW�
ZRRUG�� µMD¶�� ]LMQ� KDUW�
RSHQHQ�� YUHXJGH� HQ�
YHUGULHW� GHOHQ�� HQ� HU�
HHQ� KHHO� MDDU� ODQJ�
RYHU��ZLOOHQ��JHWXLJHQ� 

,N� ZHQV� X� HHQ� µFROH�
µEHGHYDDUW�� 

+DUWHOLMN� 

/XF�9DQHUXP 
9RRU]LWWHU�YDQ�GH�%HOJLVFKH�

+RVSLWDOLWHLW�2Q]H�/LHYH�
9URXZ�YDQ�/RXUGHV 

+HW� JHEHXUW� PH� ZHO�
HHQV� EHSDDOGH� JH�
VSUHNNHQ� �JHZLOG� RI�
RQJHZLOG�� WH� EHOXLVWH�
UHQ� ZDQQHHU� LN� SHU�
WUDP�RI�WUHLQ�UHLV� 

:DW� HHQ� HYROXWLH� LQ�
KHW� WDDOJHEUXLN�� HQ�
GDQ�QRJ�QLHW�DOOHHQ�ELM�
GH�MRQJHUHQ��RQJHWZLM�
IHOG� EHwQYORHG� GRRU�
GH� PHGLD�� GH� ODSWRS��
GH� ,-3DG�� GH� *60��
]LMQ� ZH� DOOHQ� DQGHUV�
JDDQ� SUDWHQ�� ZH� ZLO�
OHQ�PHW�RQ]H�WLMG�PHH�
JDDQ�HQ�KDQWHUHQ�HHQ�
WDDO�GLH�µFRRO¶�LV� 

0DDU�ZLM��GLH�RS�EHGH�
YDDUW�JDDQ��KHW�ZRRUG�
OLMNW� RRN� DO� ]R� YHURX�
GHUG«��� RRN� ZLM� NHQ�
QHQ� HHQ]HOIGH� VRRUW�
HYROXWLH�� HQ� QLHW� DO�
OHHQ�LQ�RQ]H�WDDO� 

µ%HGHYDDUGHUV¶�� LN�
EHQ� KHW� ELM� :LNLSHGLD�
JDDQ�RS]RHNHQ� 

(HQ� EHGHYDDUGHU��

HHQ� JHORYLJH� GLH� HHQ�
UHLV� RQGHUQHHPW� QDDU�
HHQ� GHYRWLHSOHN�� QDDU�
HHQ� ZHOEHSDDOGH�
SODDWV� GLH� µKHLOLJ¶�
ZRUGW� EHVFKRXZG�
ZDQW� YHURQGHUVWHOG�
ZRUGW� WRW� GLUHFW� FRQ�
WDFW� WH� NXQQHQ� OHLGHQ�
PHW� HHQ� JRGKHLG��
GDQN]LM� HHQ� UHOLNZLH��
HHQ� YHUVFKLMQLQJVYHU�
KDDO��HHQ�PLUDNHO��HHQ�
EURQ��HHQ�ERRP«� 

(HQ� GHUJHOLMNH� YHU�
SODDWVLQJ�� PHHVWDO� WH�
YRHW�� ZRUGW� YDVWJH�
VWHOG� VHGHUW� 6WRQH�
KHQJH� ������ Y�&��������
'H�EHGHYDDUGHU�NRPW�
HU� LQ� FRQWDFW� PHW� KHW�
ERYHQQDWXXUOLMNH� RS�
HHQ� ZHOEHSDDOGH�
SODDWV� ZDDU� KLM� GHHO�
DFKWLJ� LV� DDQ� HHQ� DQ�
GHUH� ZHUNHOLMNKHLG�
GDQ� GH� SURIDQH� UHDOL�
WHLW� 

(YHQ� RYHU� QDGHQNHQ�
HQ�YRRU�RQV]HOI�YHUWD�

Editoriaal 

, 1 � ' , 7 �
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(GLWRULDDO� � 

'DJ�YDQ�GH�

+RVSLWDOLWHLW�LQ�

721*(5(1� 

� 

'H�QLHXZH�

SHOJULPVZHJ� 

� 

%HGDQNW��=XV�

WHU�0DULH-

$PpGpH� 

� 

$JHQGD������
WH�/RXUGHV 

� 

0HW�GHUWLJ�6\�

ULVFKH�YOXFKWH�

OLQJHQ�WH�/RXU�

� 

6HL]RHQ������ � 

6WDJH�WH�/RXU�

GHV�YRRU�GH�

+RVSLWDOLWHLW�

� 

'H�+HHU�KHHIW�

JURWH�GLQJHQ�

YRRU�PLM�JH�

GDDQ 

� 
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'DJ�YDQ�GH�+RVSLWDOLWHLW�LQ�721*(5(1� 

RS�]RQGDJ����PDDUW����� 
 

9DQXLW�GH�KRVSLWDOLWHLW�YDQ�GH�/LPEXUJVH�GLRFHVDQH�EHGHYDDUW�YDQ�
KHW�ELVGRP�+DVVHOW�]LMQ�ZLM�GLW�MDDU�YRRU�RQ]H�
GDJ�YDQ�GH�KRVSLWDOL�
WHLW
� WH� JDVW� LQ� 7RQJHUHQ�� 'H� /LPEXUJVH� EUDQFDUGLHUV� HQ� KHW� ELV�
GRP� +DVVHOW� RUJDQLVHHUGHQ� LQ� ����� KXQ� ��VWH� ]LHNHQEHGHYDDUW�
QDDU� /RXUGHV��2P�GH]H� UHGHQ� KHEEHQ� ]LM� KXQ� NDQGLGDDW� JHVWHOG�
RP�RQ]H�MDDUOLMNVH�MDDUYHUJDGHULQJ�WH�RUJDQLVHUHQ�� 

'H� NHX]H� RP�RQV� WH� RQWYDQJHQ� LQ� 7RQJHUHQ�ZDV� VQHO� JHPDDNW��
+HW�ELVGRP�+DVVHOW�YLHUW�LPPHUV�GLW�MDDU�LQ������KXQ�MXELOHXP�YDQ�
��-MDULJ� EHVWDDQ�� 'H� SDWURQHV� YDQ� KHW� ELVGRP� +DVVHOW� LV� 2�/�9��
2RU]DDN� RQ]HU� %OLMGVFKDS�� KHW� JHQD�
GHEHHOG�GDW�WH�YLQGHQ�LV�LQ�GH�EDVLOLHN�
YDQ� 7RQJHUHQ�� 7RQJHUHQ� ZRUGW� RRN�
EHVWHPSHOG�DOV�KHW�HHUVWH�EHGHYDDUWV�

RRUG�YDQ�0DULD�WHQ�1RRUGHQ�YDQ�GH�$OSHQ��(Q�HU�
KDQJW� HHQ� KHOH� JHVFKLHGHQLV� DDQ� YDVW� YDQ� KHW�
RQWVWDDQ� YDQ�KHW� FKULVWHQGRP� LQ� RQ]H� FRQWUHLHQ��
0HW�GH�ELVVFKRSSHQ�0DWHUQXV�HQ�6HUYDWLXV� NRP�
MH�LQ�7RQJHUHQ�ELM�GH�ZRUWHOV�YDQ�KHW�FKULVWHQGRP�
LQ�RQ]H�VWUHNHQ��'H]H�JHVFKLHGHQLV�NDQ� MH�EHNLM�
NHQ�HQ�EHOXLVWHUHQ� LQ�GH�QLHXZH�VFKDWNDPHU�YDQ�
KHW� 7HVHXP�� -H� NDQ� HU� WHUXJNLMNHQ� RS� RQV� ULMN��
FKULVWHOLMN�YHUOHGHQ�� 

7RQJHUHQ�LV�RRN�]HHU�ZLMG�JHNHQG��QLHW�DOOHHQ�YDQ�
KHW� *DOOR-5RPHLQV� YHUOHGHQ� DOV� HHUVWH� VWDG� YDQ�
%HOJLs�� PDDU� RRN� YDQ� GH� �-MDDUOLMNVH� 0DULDIHHV�
WHQ�� RRN� ZHO� .URQLQJVIHHVWHQ� JHQRHPG�� 
2P�GH�]HYHQ�MDDU��������LV�7RQJHUHQ�HHQ�EHHWMH�

/RXUGHV�PHW�YLHU�SURFHVVLHV�HQ�YLHU�SUDFKWLJH�DYRQG-�VSH�
OHQ�YRRU�GH�EDVLOLHN�PHW�OLFKW�HQ�NODQN��,Q������LV�GDQ�+DV�
VHOW�DDQ�GH�EHXUW�PHW�KXQ�9LUJD--HVVHIHHVWHQ�LQ�GH�PDDQG�
DXJXVWXV�� ��� MDDU� ELVGRP�+DVVHOW� ZRUGW� GDQ� RRN� RS� HHQ�
ELM]RQGHUH� PDQLHU� JHYLHUG�� WXVVHQ� WZHH� JURRWVH� 0DULD-
IHHVWHQ��YDQ�
EHHOG�YDQ�JHOXN
�WRW�
WHNHQ�YDQ�KRRS
��+HW�ELV�
GRP� +DVVHOW� PDJ� GDQ�PLVVFKLHQ� MRQJ� ]LMQ� PDDU�PHW� KHW�
MDDUWKHPD� 
*HHQ�GROHUV�PDDU� SHOJULPV��*RGV� YRON� RQGHU�
ZHJ
��JHWXLJW�KHW�ELVGRP�GDW�KHW�OHHIW��'DW�ZLM�DOV�*RGV�YRON�
RQGHUZHJ� ]LMQ�� ,Q� KHW� ELVGRP� +DVVHOW� LV� PHQ� RS� YHOHUOHL�
PDQLHUHQ� RQGHUZHJ� PHW� WDO� YDQ� ORNDOH� SHOJULPVWRFKWHQ�
PDDU�RRN�PHW�EHGHYDDUWHQ�QDDU�%DQQHX[�HQ�QDDU�/RXUGHV�
RI�DQGHUH�KHLOLJH�SODDWVHQ�� 

/�'�%��+DVVHOW� LV�GDQ�RRN�]HHU�YHUKHXJG��X� WH�PRJHQ�XLW�
QRGLJHQ�HQ�WH�EHJURHWHQ�LQ�GH]H�0DULD-VWDG��:LM�ZHQVHQ�X�
HHQ�JH]HOOLJH�HQ�LQVSLUHUHQGH�GDJ�� 

3DXO�*LHOHQ� 

YRRU]LWWHU�/�'�%��Y]Z 
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'(�1,(8:(�3(/*5,06:(*� 
 

'H�WZHHGH�IDVH�]DO�WRW���DSULO������GXUHQ��GDDU�ZDDU�GH�ZHUNHQ�DDQ�GH�ED�
GHQ�YHUVFKRYHQ�ZHUGHQ�QDDU�GH�ZLQWHU�����-������� 

'H�UHDFWLHV�HQ�DGYLH]HQ�]LMQ�XQDQLHP ��GH�KHUDDQOHJ�YDQ�GH�KHLOLJH��UXLPWH�
LQ�HQ� URQG�GH�JURW�YDQ�/RXUGHV�ZDV�QRRG]DNHOLMN�RP�WH�EHDQWZRRUGHQ�DDQ�
GH�YHUZDFKWLQJHQ�YDQ�GH�SHOJULPV���������YDQ�µYDQGDDJ¶��ZDDU�]H�]LFK�µDQGHUV¶��
ZLOOHQ�EH]LQQHQ�HQ�ELGGHQ���+HW�+HLOLJGRP�YDQ�/RXUGHV�ZLO�]LFK�NODDUPDNHQ�
YRRU�GH�YROJHQGH�GHFHQQLD�HQ�KHW�EHHOG�YDQ�/RXUGHV�KHUWHNHQHQ�PDDU�NDQ�
GLW� HQNHO� GDQN]LM� GH� VWHXQ� YDQ� GXL]HQGHQ� VFKHQNHUV� HQ�ZHOGRHQHUV�� � 2RN�
ZHUG� HHQ� QLHXZ� ILQDQFLHHO� SODDWMH� RSJHVWHOG�� ZDDUELM� GH� NRVWHQ� GUDVWLVFK�
QDDU�EHQHGHQ�ZHUGHQ�JHKDDOG� 

=R�EOLMIW�KHW�+HLOLJGRP�]RUJ�GUDJHQ� µ�YRRU� �GLW�JHQDGHRRUG�GRRU� �KHW�JHKHHO�
YDQ�GH�VLWH�QRJ�KDUPRQLHX]HU� WH�PDNHQ�¶� DOGXV�GH�ZHQV�YDQ�0JU��1LFRODV�
%URXZHW��ELVVFKRS�YDQ�7DUEHV�HQ�/RXUGHV� 

'H]H�YHUIUDDLLQJVZHUNHQ�HQ� UHVWDXUDWLH�ZHUGHQ�JHILQDQFLHUG�GRRU�GH�JLIWHQ�
GLH�QD�GH�RYHUVWURPLQJHQ�YDQ�RNWREHU������HQ�MXQL������ZHUGHQ�RQWYDQJHQ� 

:$7� :(5'� (5� ,17866(1� *(5($/,=((5'�� (1� :$7� =,(1� '(� 3(/�
*5,06 " 

· 2S�GH�QLHXZH�JURHQH�UXLPWH �� �WXVVHQ�GH�(VSODQDGH�HQ�GH�*URW��ZHU�
GHQ����SODWDQHQ�JHSODQG��DDQJHERGHQ�GRRU�HHQ�EHGHYDDUWRUJDQLVDWLH���
=R� RQWVWDDW� HU� HHQ� JURHQH� EHVFKXWWLQJ�� ZDDURQGHU� GH� EHGHYDDUGHUV�
]LFK� NXQQHQ� YRRUEHUHLGHQ�HQ� WRW� UXVW� NRPHQ� � YRRUDOHHU� GH�*URW� �� KHW�
KDUW�YDQ�/RXUGHV���WH�EHWUHGHQ� 

· 'H� �*URW� GHU�9HUVFKLMQLQJHQ �� Gp� GHYRWLHSOHN� ELM� XLWVWHN� YRRU� DOOH� SHO�
JULPV��'H�NOHLQH�HVSODQDGH�ZHUG��KHUWHNHQG�RP�QDDU�KHW�RRUVSURQNHOLMN�
DVSHFW� WH�JDDQ �� � VWHQHQ�RQGHUJURQG��QLHXZH�DDQSDN�YDQ�GH�EH]RHN�
ULFKWLQJ���QLHXZ�OLWXUJLVFK�PDWHULDDO��HQ�RSZDDUGHULQJ�YDQ�µGH�EURQ¶�� 

· 'H�EUXJ�YDQ�GH�*URW��HYHQ�YHUGHU�VWURRPDIZDDUWV�� � ��RP�]LFK�QDDU�GH�
WRHNRPVWLJH� NDSHO� YDQ� KHW� /LFKW� WH� EHJHYHQ�� � 2QWZRUSHQ� RP� LQ� KHW�
ODQGVFKDS�RS�WH�JDDQ�HQ�YHUKRRJEDDU�LQ�JHYDO�YDQ�KRJH�ZDWHUVWDQG« 

/Ŷ�>ŽƵƌĚĞƐ�EĞǁƐ�ŶΣϮϲͺ&ƌ 
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(HQ�EHJHOHLGLQJVKRVSLWDOLWHLW�NHQQHQ�ZH�DOOHPDDO�� �%LMQD� LHGHUHHQ�PDDNW�GHHO�XLW�YDQ�
ppQ�GH]H�KRVSLWDOLWHLWHQ���ELVGRPKRVSLWDOLWHLW�RI�HHQ�QDWLRQDOH�JURHSHULQJ�]RDOV�GH�2UGH�
YDQ�0DOWH��GH�]RJHQRHPGH�³(TXLSHV�6DLQW-0LFKHO´��GH�1DWLRQDOH�%HGHYDDUW��« 

:LM�EHJHOHLGHQ�GH�]LHNHQ�QDDU�/RXUGHV���6RPPLJH�SODDWVHQ�LQ�KHW�+HLOLJGRP�]LMQ�YRRU�
RQV�YRRUEHKRXGHQ� 

2PGDW� GH]H� SODDWVHQ� NODDU� ]RXGHQ� ]LMQ� RP�RQ]H� EHGHYDDUWHQ� WH� RQWYDQJHQ��ZHUNHQ�
WDDOULMNH� YULMZLOOLJHUV� DFKWHU� GH� VFKHUPHQ�� � 'H]H� YULMZLOOLJHUV� PDNHQ� GHHO� XLW� GH�
© +RVSLWDOLWp�1RWUH-'DPH�GH�/RXUGHV ª� 

'H�+RVSLWDOLWp�1RWUH-'DPH�GH�/RXUGHV�EHVWDDW�VLQGV������ 

'H�KXLGLJH�+RVSLWDOLWp�1RWUH-'DPH�GH�/RXUGHV�EHYDW���'LHQVWHQ� 

'LHQVW�6DLQW--RVHSK � �,QGLHQ�RQ]H�EHGHYDDUW�LQ�/RXUGHV�DDQNRPW�SHU�YOLHJWXLJ�RI�WUHLQ��
]LMQ�GH�HHUVWH�JH]LFKWHQ�GLH�ZH�]LHQ�KRVSLWDOLHV�YDQ�GH�'LHQVW�6DLQW--RVHSK� �'H�'LHQVW�
6DLQW--RVHSK�]RUJW�RRN�YRRU�GH�SURFHVVLHV�HQ�KHW�RQWKDDO�YDQ�GH�EHGHYDDUGHUV�DDQ�GH�
*URW�HQ�GH�%DGHQ� 

'LHQVW� 6DLQW-0LFKHO �� ]RUJW� YRRU� GH� RQGHUVWHXQLQJ� YDQ� DOOH� KRVSLWDOLHUV�� � 'H� 'LHQVW�
6DLQW-0LFKHO�EHKHHUW�GH�YHUVFKLOOHQGH�YHUEOLMYHQ�YRRU�GH�YULMZLOOLJHUV�YDQ�GH�+1'/�DOV�
RRN�GH�VHOI�6DLQW-0LFKHO� 

'LHQVW�6DLQW�-HDQ-%DSWLVWH�LV�EHWHU�EHNHQG�RQGHU�]LMQ�RXGH�EHQDPLQJ�© OHV�3LVFLQHV�–�
GH�%DGHQ ª���'H�KRVSLWDOLHUV�ODWHQ�WRH�GDW�DOOH�EHGHYDDUGHUV�]LFK�NXQQHQ�EDGHQ� 

'LHQVW�6DLQWH-%HUQDGHWWH ��QHHPW�RS�]LFK�GH�YRUPLQJ�YDQ�GH�QLHXZH�YULMZLOOLJHUV���'H]H�
YRUPLQJ�ZRUGW�RS���MDUHQ�YHUVSUHLG� 

'LHQVW�1RWUH-'DPH ��'H�KRVSLWDOLHUV�YDQ�GH�'LHQVW�1RWUH-'DPH�]LMQ�YDQ�GLHQVW� LQ�KHW�
$FFXHLO�1RWUH-'DPH��PDDU�RRN�LQ�KHW�+HLOLJGRP��DDQ�GH�*URW��ELM�GH�'LHQVW�³%ORHPHQ´��
« 

'LHQVW�0DULH�6DLQW-)UDL ��'H�KRVSLWDOLHUV�YDQ�GH�'LHQVW�0DULH�6DLQW-)UDL�QHPHQ�DOOH�WD�
NHQ�RS�]LFKW�GLH�QRGLJ�RP�GH�RQWYDQJVW�YRRU�GH�]LHNHQ�LQ�JHRUJDQLVHHUGH�EHGHYDDUWHQ�
RI�GH�YHUJH]HOOHQGH�IDPLOLH�WH�RQWYDQJHQ� 

+HW� LV� GDQN]LM� GH� KRVSLWDOLHUV� YDQ� +1'/� GDW� GH� %HGHYDDUWHQ� QDDU� /RXUGHV�PRJHOLMN�
]LMQ� 

'LW�LV�GXV�HHQ�]HHU�EHODQJULMNH�HQ�HVVHQWLHHO�HQJDJHPHQW� 

7RW�GDDU�KHW�WKHRUHWLVFK�DVSHFW�HQ�EHNLMNHQ�KHW�ZH�KHW�SUDNWLVFK�DVSHFW� 

2Q]H�ELMGUDJH�DOV�KRVSLWDOLHUV�YDQ�1RWUH-'DPH�GH�/RXUGHV�PDDNW�KHW�RQWKDDO�YDQ�DOOH�
%HGHYDDUWHQ�PRJHOLMN���'H�WDNHQ�GLH�RQV�WRHYHUWURXZG�ZRUGHQ�]LMQ�YHUVFKLOOHQG�HQ�JH�
YDULHHUG���'H]H�GLHQVW�LQ�GH�+1'/�JHHIW�RQV�RRN�GH�PRJHOLMNKHLG�RQV�WH�VHQVLELOLVHUHQ�
DDQ�KHW�PHQVHOLMNH�GHHO�YDQ�HHQ�EHGHYDDUW� 

$OV�ZLM�DFKWHU�GH�VFKHUPHQ�NLMNHQ��NXQQHQ�ZH�EHWHU�GH� UHGHQ�
EHJULMSHQ�YDQ�VRPPLJH�RQV�RSJHOHJGH�HLVHQ�WLMGHQV�GH�%HGH�
YDDUW�� � 7LMGHQV� GH]H�ZHHN� VWDJH�� KHEEHQ�ZH� GH� JHOHJHQKHLG�
DQGHUHQ�EHGHYDDUWHQ� WH�RQWPRHWHQ�GLH�DDQZH]LJ�]LMQ� LQ�/RXU�
GHV��DOVRRN�VWDJLDLUHV�DINRPVWLJ�YDQ�GH�KHOH�ZHUHOG� 

,QGLHQ�MXOOLH�YUDJHQ�KHEEHQ�EHWUHIIHQGHQ�GH]H�VWDJHV��YDQ���WRW�
��� GDJHQ��� NXQW� X� VXUIHQ� RS� GH� VLWH� YDQ� GH� +1'/� KWWS���
IU�ORXUGHV-IUDQFH�RUJ�KQGO�� RI� GH]H� VWHOOHQ� DDQ� VHYHUL�
QH�RSVRPHU#VN\QHW�EH� RI� WHOHIRQLVFK� RS� KHW� QXPPHU�
�������������� 

2P�GH]H�XLWGDJLQJ� WH�SUREHUHQ��NXQW�X�DOOH� LQVFKULMYLQJVGRFX�
PHQWHQ�WHUXJYLQGHQ�RS�GH�VLWH�YDQ�GH�+1'/�KWWS���IU�ORXUGHV-IUDQFH�RUJ�KQGO�GHPDQGH-
GH-VWDJH� 
(ON�MDDU�ZRUGW�YDQ�X�YHUZDFKW�RP�HHQ�OLGJHOG�WH�EHWDOHQ���0RPHQWHHO�EHGUDDJW�GLW�MDDU�
OLMNV����HXUR¶V�YRRU�GH�VWDJLDLUHV�YDQ�GH���HHUVWH� MDUHQ��QDGLHQ� MDDUOLMNV����HXUR¶V�DOV�
KRVSLWDOLHUV���'DQN]LM�GH]H�PDDNW�X�GHHO�XLW�GH�+1'/��NULMJW�X�KHW�&RQWDFWEODG�YDQ�GH�
+1'/�HQ�YHU]HNHUG�WH�]LMQ�WLMGHQV�XZ�GLHQVW�JHGXUHQGH�XZ�YHUEOLMI� 

'H�VWDJH�GXXUW�PLQLPXP���GDJHQ�PLQLPXP�HQ�PD[LPXP����GDJHQ� 

6WDJH�WH�/RXUGHV�YRRU�GH�O¶+RVSLWDOLWp�1RWUH-'DPH�GH�/RXUGHV 

+HW� LV�
GDQN]LM� GH�
KRVSLWDOLHUV�
YDQ� +1'/�
GDW� GH� %H�
GHYDDUWHQ�
QDDU� /RXU�
GHV� PRJH�
OLMN�]LMQ� 
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9RRU�GH�YLHU�HHUVWH�MDUHQ�LV�KHW�DDQJHZH]HQ�RP�RS�]DWHUGDJ�RI�]RQGDJ�DDQ�WH�NRPHQ��
DDQJH]LHQ� GH� YRUPLQJ� RS�PDDQGDJ� EHJLQW�� � 1D� KHW� YLHUGH� MDDU� NXQW� X�� LQGLHQ� X� KHW�
ZHQVW��XZ�HQJDJHPHQW�YUDJHQ�HQ�KRVSLWDOLHU�ZRUGHQ� 

$DQJH]LHQ�XZ�DDQZH]LJKHLG� LQ�/RXUGHV�WRWDDO�RS�YULMZLOOLJHUVEDVLV� LV��GLHQW�X�XZ�UHLV��
XZ�RYHUQDFKWLQJHQ�ĞŶ� XZ�PDDOWLMGHQ� WH�EHWDOHQ�� �2P�GH]H�]R�JRHGNRRS�PRJHOLMN� WH�
PDNHQ��KHHIW�GH�+1'/�HHQ�VHOI�HQ�HHQ�YHUEOLMI�FHQWUXP� 

 

.RP�RQV�YHUYRHJHQ � 

/DDW�RQV�DOOHQ�VDPHQNRPHQ�ELM�2Q]H-/LHYH-9URXZ� 

(HQ�SODDWV�LV�VWHHGV�YRRU�X�YRRUEHKRXGHQ� 

+HLOLJH�0DULD�YHUZDFKW�RQV�RP�RQV�QDDU�-H]XV�WH�OHLGHQ� 

6pYHULQH�2SVRPHU 
2QGHUYRRU]LWWHU�YDQ�GH�%HOJLVFKH�+RVSLWDOLWHLW�2Q]H�/LHYH�9URXZ�YDQ�/RXUGHV 

,Q�/RXUGHV�ZRUGHQ�ZH�XLWJHQRGLJG�RP�PHW�GH�EOLN�YDQ�0DULD�QDDU�KHW�/LMGHQ�WH�NLMNHQ���
0DULD�LV�RS�ZHJ�PHW�RQV�HQ�]LQJW�VDPHQ�PHW�RQV�KHW�0DJQLILFDW�YDQ�GH�+RRS���,Q�.DQD�
WRRQW�0DULD�DDQ�-H]XV�GH�QRGHQ�YDQ�GH�PHQVHQ�HQ�DDQ�GH�PHQVHQ�GH�ZHJ�QDDU�-H]XV���
'H�0RHGHU�YDQ�&KULVWXV�WUHHGW�RS�DOV�GH�ZRRUGYRHUVWHU�YDQ�KDDU�=RRQ� 

,Q�/RXUGHV�YHUVFKLMQW�]H�DDQ�%HUQDGHWWH��LHPDQG�GLH�RS�KDDU�OLMNW��RQ]LFKWEDDU�
YRRU�GH�DQGHUHQ�PDDU�GLH�GRRU�*RG�JH]LHQ�ZRUGW� 

%HUQDGHWWH� ]HJW� ³=H� EHNHHN�PLM� DOV� LHPDQG� GLH� WHJHQ� HHQ� DQGHUH� SHUVRRQ�
VSUHHNW�³ 

,Q�/RXUGHV�]DO�0DULD�KDDU�HLJHQOLMNH�QDDP�EHNHQG�PDNHQ��´,N�EHQ�GH�2QEH�
YOHNWH�2QWYDQJHQLV´��=LM� LV�GHJHQH�GLH�JHHQ�HQNHOH�KLQGHUQLV�RSZHUSW� WHJHQ�
GH�OLHIGH��]R]HHU�GDW�GH]H�OLHIGH�]LFK�ELM�KDDU�WKXLV�YRHOW� 

+HW� LV� LQ�/RXUGHV�GDW�GH�DOOHUNOHLQVWHQ�RQGHU�RQV��GH�]LHNHQ�HQ�GH�YHUGRUGH�
KDUWHQ�]LFK�NRPHQ�RQGHUGRPSHOHQ�LQ�KHW�EDG�YDQ�GH�EDUPKDUWLJKHLG� 

,Q�GH�2QEHYOHNWH�0DULD�WRRQW�GH�+HHU�RQV�HHQ�VFKHSVHO�EHYULMG�YDQ�GH�]LHNWH�
YDQ�GH�]RQGH� 

/RXUGHV�ZRUGW�HHQ�SOHN�YRRU�GH�JHQH]LQJ�YDQ�=LHNHQ��HHQ�SOHN�YDQ�EHNHULQJ��
HHQ�SOHN�YDQ�KRRS�HQ�YHUQLHXZLQJ� 

'H� +HHU� EHWRRQW� ]LMQ� WHGHUKHLG� GRRU� KHW� JHODDW� YDQ� 0DULD�� GH� PRHGHU� GLH�
EDDUW�HQ�VWHHGV�HHQ�ZHJ�RSHQW��=LM�LV�GLHJHQH�GLH�GH�JDYH�YDQ�*RG�RQWYDQJW�HQ�GRRU�
JHHIW� 

/RXUGHV�LV�GH�³RDVH´�YDQ�EDUPKDUWLJKHLG��SOHN�YDQ�JHQH]LQJ�GHU�KDUWHQ�GRRU�GH�NUDFKW�
YDQ�GH�YHUJHYLQJ� 

0DULD�LV�RQV�LQ�/RXUGHV�JHJHYHQ�DOV�GH�PRRLVWH�YUXFKW�YDQ�GH�KHLOLJH�*HHVW��GH�EHYRRU�
UHFKWH�ERRGVFKDSVWHU�YDQ�GH�9HUWURRVWHU� 

=LM�YHUOLFKW�RQ]H�ZHJ�RP�9HUWURRVWHU�WH�ZRUGHQ� 

/RXUGHV� LV�XQLHNH�SODDWV�ZDDU�ZH�GH�HOOHQGLJH�HQ� OLMGHQGH�PHQVHQ�RQWPRHWHQ��]LM�GLH�
PHHVWDO�YHUERUJHQ�ZRUGHQ�RPGDW�]LM�RQ]H�]ZDNKHGHQ�HQ�HLJHQ�EURRVKHLG�HQ�KDQGLFDSV�
WRQHQ� 

$O� GLH� NZHWVXUHQ�ZRUGHQ� HFKWHU� SRRUWHQ� QDDU� KHW� OLFKW�� GRRU� GH� EOLN� GLH� QLHW� RRUGHHOW�
PDDU�EHPLQW� 

3KLOLSSH�+HUPDQQV 
2QGHUYRRU]LWWHU�YDQ�GH�%HOJLVFKH�+RVSLWDOLWHLW�2Q]H�/LHYH�9URXZ�YDQ�/RXUGHV 

'(�+((5�+(()7�*527(�',1*(1�$$1�0,-�*('$$1 
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=XVWHU�0DULH-$PpGpH� �-RKDQQD�&ODHV�� ZHUG� RS� ��� MDQXDUL� ����� WH�
:HEEHNRP� �'LHVW�� JHERUHQ�� ,Q�HHQ�FKULVWHOLMNH� IDPLOLH�JHERUHQ�� VWX�
GHHUGH�]LM� YHUSOHHJNXQGH� WH�$QWZHUSHQ��2S�KHW�HLQGH�YDQ�KDDU�VWX�
GLHV��ZHUNWH�]LM�LQ�KHW�+RVSLWDDO�YDQ�-ROLPRQW�WH�+DLQH-6DLQW-3DXO�RP�
)UDQV�WH�OHUHQ� 

,Q�KHW�*RGVGLHQVWOHYHQ�JHZLMG�RS����QRYHPEHU�������ELQQHQ�KHW�RUGH�
YDQ�6HUYLHWHQ�YDQ�0DULD��]HWWH�]LM�]LFK�WHQ�GLHQVWH�YDQ�*RG�HQ�GH�DQ�
GHUHQ� LQ�KHW�+RVSLWDDO�YDQ�-ROLPRQW� LQ�HHQ�HHUVWH� WLMG��YHUYROJHQV� LQ�
KHW� +RVSLWDDO� 1RWUH-'DPH� OD� 5RVH� WH� /HVVHQ�� ZDDU� ]LM� GH� ODDWVWH�
RYHUVWH�ZDV�HQ�GH�ODDWVWH�UHOLJLHX]H�GLH�LQ�KHW�KLVWRULVFKH�GHHO�ZRRQ�
GH�� 

=LM� ]HWWH�� QDGLHQ�� KDDU� GLHQVW� YRRUW� LQ� GH� 5HVLGHQWLH� 5HQp�0DJULWWH�
�2&0:�/HVVHQ��ZDDU��PHW�SHQVLRHQ��]LM�]LFK�PHW�GH�LQZRQHUV�EH]LJ�
GH� 

*HGXUHQGH�PHHU�GDQ���� MDDU�KHHIW�]LM�GH�EHGHYDDUWHQ�QDDU�/RXUGHV�EHJHOHLG�
ELQQHQ�GH�'LRFHVDQH�+RVSLWDOLWHLW�YDQ�'RRUQLN��DOV�YHUSOHHJVWHU�HQ�YHUYROJHQV�
DOV�]LHNH��$DQ�KHW�HLQGH�YDQ�HHQ�OHYHQ�YDQ�GLHQVW�HQ�JHEHG��KHHIW�]LM�KHW�+XLV�
YDQ�GH�9DGHU�YHUYRHJG�RS����MDQXDUL�MO� 

%HVFKHLGHQ��QHGHULJ��VWHHGV�DDQGDFKWLJ�YRRU�GH�PHHVW�]ZDNNHQ��KHHIW�]LM�YDQ�
KDDU�OHYHQ�HHQ�YRRUEHHOG�JHPDDNW�YRRU�GH�+RVSLWDOLWHLWVOHGHQ� 

%HGDQNW��=XVWHU�$PpGpH� 

0RJH�2Q]H�/LHYH�9URXZ�YDQ�/RXUGHV�X�RQWYDQJHQ�QDDVW�KDDU�]RRQ�� 

%HGDQNW��=XVWHU�0DULH-$PpGpH� 

=$7(5'$*����)(%58$5, 
)HHVW� YDQ� 2�/�9URXZ� YDQ� /RXU�
GHV�� ��H� :HUHOGGDJ� GHU� ]LHNHQ��
FROORTLXP� JHRUJDQL]HHUG� GRRU� KHW�
µ%XUHDX�GHV�FRQVWDWDWLRQV�PpGLFD�
OHV� GH� /RXUGHV�¶� �� %XUHDX� YRRU�
PHGLVFKH� YDVWVWHOOLQJHQ� WH� /RXU�
GHV��� YHUERQGHQ�PHW� GH� 3DXVHOLM�
NH�5DDG�YRRU�*H]RQGKHLGV]RUJ� 
� 
=21'$*���$35,/ 
3DOP]RQGDJ 
=21'$*�����$35,/ 
3DDV]RQGDJ 
=$7(5'$*�����727�=$7(5'$*�
���$35,/ 
%HGHYDDUW�+&37 
=21'$*� ��� 727� =21'$*� � ���
$35,/ 
%HGHYDDUW�0RQWIRUWDQHQ 
95,-'$*� �� 727� ',16'$*� � ��
0(, 

%HGHYDDUW�2UGH�YDQ�0DOWD 
95,-'$*�����727�=21'$*�����0(, 
,QWHUQDWLRQDOH�0LOLWDLUH�%HGHYDDUW 
0$5',����$2Ó7 
)HHVW�YDQ�2�/�9URXZ�7HQ�+HPHO�2SJH�
QRPHQ 
95,-'$*,����727�:2(16'$*����$8�
*86786 
1DWLRQDOH�%HGHYDDUW��)UDQNULMN� 
',16'$*� � ��� 727� =$7(5'$*� � ���
6(37(0%(5 
%HGHYDDUW��/RXUGHV�&DQFHU�(VSpUDQFH 
95,-'$*� � ��� 727� =$7(5'$*� � ���
6(37(0%5( 
1DWLRQDOH�%HGHYDDUW��,WDOLs� 
',16'$*� � �� 727� =21'$*� �� 2&72�
%(5 
5R]HQNUDQVEHGHYDDUW 
95,-'$*���'(&(0%(5 
)HHVW�YDQ�GH�2QEHYOHNWH�2QWYDQJHQLV 

�'�E���ϮϬϭϳ�ƚĞ�>ŽƵƌĚĞƐ 
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0HW�GHUWLJ�6\ULVFKH�YOXFKWHOLQJHQ�WH�
/RXUGHV 

³,Q� KHW� EHJLQ�� ZDV� LN�
EDQJ� RP� PHW� MXOOLH� PHH�
WH� JDDQ�� PDDU� VLQGV� KHW�
YHUWUHN�� ZHUG� LN� GRRU� LH�
GHUHHQ�RQWYDQJHQ�HQ�RQ�
PLGGHOOLMN� LV� PLMQ� YUHHV�
YHUGZHQHQ��� JHWXLJW� -R�
VHSK��+LM�ZDV�HHQ�YDQ�GH�
GHUWLJ� 6\ULVFKH� YOXFKWH�
OLQJHQ�RQWYDQJHQ�GRRU�GH�
eTXLSHV� 6DLQW-0LFKHO� WLM�
GHQV�KXQ�EHGHYDDUW�QDDU�
/RXUGHV�� YDQ� ��� WRW� ���
DXJXVWXV��(Q�� LQGHUGDDG��
KHEEHQ� GH]H� JHWXLJHQ�
YDQ�KHW�OLMGHQ�LQ�RQ]H�ZH�
UHOG�� RQGDQNV� GH� JUHQV�
YDQ� GH� WDDO�� VQHO� KXQ�
SODDWV� JHYRQGHQ� ELQQHQ�
GH]H�JURHS�YDQ�GULH�KRQ�

GHUG� EHGHYDDUGHUV��
ZDDUYDQ� YLMI� HQ� ]HYHQWLJ�
PLQGHU-YDOLGH� SHUVRQHQ��
RQJHYHHU� KRQGHUG� ]H�
YHQWLJ� MRQJHUHQ�� HQNHOH�
JH]LQQHQ� HQ� YROZDVVH�
QHQ� 

'DQN]LM� GLW� RQWKDDO�� NRQ�
GHQ�]LM�HHQ�DQGHU�(XURSD�
RQWGHNNHQ� GDQ� GH]H� GDW�
]LM� KDGGHQ� ZDDUJHQR�
PHQ��(Q�KRHYHHO�]RXGHQ�
]LM� QLHW� JHEHGHQ� KHEEHQ�
YRRU�GH�YUHGH� LQ�KXQ�YD�
GHUODQG�� RQV� WRW� FRPPX�
QLH� QRGLJHQG� PHW� KXQ�
$YH�0DULD�LQ�$UDELVFK� 

(HQV� WH� PHHU� WRRQGH�
]LFK�GH� LQWXwWLH�YDQ�eTXL�

SHV�6DLQW-0LFKHO�MXLVW��GH�
PLQGHU-YDOLGH� SHUVRQHQ�
WUHNNHQ� RQV� YRRUXLW�� ER�
YHQ� RQV� ]HOI�� ]R]HHU� RS�
PHQVHOLMNH� YODN� DOV� RS�
VSLULWXHOH��0HUNZDDUGLJ�LV�
GDW� GLW� DOOHV� EH]LHOG� HQ�
JHFR|UGLQHHUG� ZDV� GRRU�
HHQ� SORHJ� YDQ� HHQ� WZLQ�
WLJWDO� MRQJHUHQ�YDQ����WRW�
���MDDU���(HQ�ULMNH�WUDGLWLH�
RSJHERXZG� GRRU� 3DWHU�
$QGUp� 5REHUWL� GLH� RYHU�
GUDJHQ�ZRUGW� DDQ� MRQJH�
UHQ� GRRU� MRQJHUHQ� -� ]H�
ZDUHQ�� HFKWHU��PHHU� GDQ�
GH�KHOIW� 

'H�(TXLSH�6DLQW-0LFKHO 

'H�(TXLSHV�6DLQW-0LFKHO�ZDUHQ�GLW�MDDU�WDOULMNHU�YRRU�KXQ���VWH�EHGHYDDUW�QDDU�
/RXUGHV�� PDDU� YRRUDO� PHHU� XQLYHUVHHO�� 'HUWLJ� 6\ULVFKH� YOXFKWHOLQJHQ� ZDUHQ�
KXQ�JHQRGLJGHQ��(HQ�VSUDQNHOHQG�YUHXJGHFRFNWDLO� 

2QGDQNV� GH� JUHQV� YDQ� GH� WDDO�� YRQGHQ� GH� QLHXZNRPHUV�
VQHO�KXQ�SODDWV�LQ�GH�JURHS� 
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ϬϮͬϯϰϱ�͘ϱϰ͘Ϯϴ 
:ĞĂŶ-
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ŚƩƉ͗ͬͬŵďƐĞĐϰ͘ǁŝǆƐŝƚĞ͘ĐŽŵͬ
ŚďŶĚů 

6HL]RHQ������YDQ�GH�EHGHYDDUWHQ�XLW�%HO�
JLs�QDDU�/RXUGHV� 

0HL 
2UGUH�YDQ�0DOWD ���-��� 
1DWLRQDOH�EHGHYDDUW ���-��� 
1DPHQ�-�'RRUQLN ���-��� 

%UXJJH� ���-��� 
6DPDQD-� 
/LPEXUJ 

���-��� 

6DPDQD-� 
/LPEXUJ 

���-������ 

-XQL 
6DPDQD ���-��� 
6DPDQD- 
$QWZHUSHQ 

���-��� 

0HFKHOHQ-%UXVVHO ���-��� 
6DPDQD ���-��� 
-XOL 
*HQW�-�$QWZHUSHQ ���-��� 
/LPEXUJ ���-��� 
6DPDQD-� 
$QWZHUSHQ 

���-��� 

%UXJJH ���-��� 

'RRUQLN ���-��� 
$XJXVWXV 

(TXLSHV�6DLQW-
0LFKHO 

���-��� 

/XLN ���-��� 
6DPDQD ���-��� 
0HFKHOHQ-%UXVVHO ���-��� 
'RRUQLN ���-��� 
6HSWHPEHU 
6DPDQD ���-��� 
1DPHQ ���-��� 

 


