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yL]L

" KLWHSDSHU
5ROOLQJ IRUH

"Q PDDUW SXEOLFHHUGH 9HUVWHJHQ LQ VDPHQZHUNL
ZKLWHSDSHU EHGRHOG DOV SUDNWLVFKH XLWZHUNLQJ Y
GH JRUJVHFWRU 'H DDQOHLGLQJ ZDV GDW ZLM VDPHQ PH
YHHO JRUJRUJDQLVDWLHY ELM KHW WUDGLWLRQHOH EHJL
NQHOSXQWHQ DDQOLHSHQ 'HQN KLHUELM DDQ KHW VQHC
HHQPDDO JRHGJHNHXUGH EHJURWLQJ GRRU QLHXZH RQW.
EHJURWLQJVIHQRPHQHQ ]RDVNVQGHEDP\ G HBINMQH 8 Q

SXQWHQ RQGHUPLMQHQ GH NUDFKW YDQ GH EHJURWLQJ I
EHKHHUVLQJVLQVWUXPHQW LQ HHQ G\QDPLVFKHU ZRUGH!

2S EDVLV YDQ RQGHU]JRHN QDDU KHW JHEUXLN YDQ 5R0OO0
VHFWRUHQ ZDDURQGHU EHXUVJHQRWHHUGH RQGHUQHPL
SUDNWLVFKH KDQGYDWWHQ YRRU WRHSDVVLQJ YDQ 5ROC
JRUJ HQ WRW YLMI UDQGYRRUZDDUGHQ RI ERXZVWHQHQ
HHQ VXFFHVYROOH LPSOHPHQWDWLH YDQ 5ROOLQJ IRUHF

+LHUQD YROJW HHQ RYHU]JLFKW zZDDULQ ZH GH YHUJHOLM
IRUHFDVWLQJ YHUVXV WUDGLWLRQHHO EHJURWHQ
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'H JRUJRUJDQLVDWLH EHVFKLNW RSHGHHHQ VWL
3XQW RS GH KRHUIR® JRGDW GH YHUZDFKWLQJHQ GLH YRRU
IRUHFDVWY NXQQHQ ZRUGHQ DIJHIHW WHJIHQ K
SHUVSHFWLHI RP YDVW WH VWHO ORI®L R I] HMQQZ H ¢

5RO0OLQJ IRUHFDVWLQJ YUDDJW HHXQUDQGHUH P

OLQGVHW WRH]LFKWKRXGHUV PDQDJHPHQW HQHMWHGHZHU
KHW RYHUWUHIIHQ YDQ HHQ IRUHBDVYWPHHQWUL
YDQ GH IRUHFDVW 2IWHZHO GH PDWH ZDDULQ
UHVXOWDDW NDQ ZRUGHQ YRRUVSHOG

JHLGLQJJHYHQGHQ HQ PHGHZHUNHUNHQ®BQOHL

(LJHQDDUVFKDWh g |RUHFDVWY (U ZRUGW PD[LPDDO LQYXOOL
HLJHQDDUVFKDS YRRU FLMIHUV HOQGWHYRRW D W |
KXQ LQSXW YRRU LOQWHUYHQWLHWRW IKHW UHV}
SURJQRVHV WH EH+QYORHGHQ

0 URXZEDUH EURQ LQIRUPDWLH LEDBMVFKLN
%URQLQIRUPDV?E EDVLVDGPLQLVWUDWLH RS RUGH LV ILQD
SURGXFWLH
e LQIRUPDWLH NRUW QD GH SHULRGH EHVFKLN
KDQGPDWLJH EHZHUNLQJVVODJHQ
e LQIRUPDWLH LQJLFKW JHHIW LQ UHOHYDQWH

'H RUJDQLVDWLH KDQWHHUW VWUDNNH DIVSUDI
3 & F\FOXV RSOHYHULQJ HQ ZHUNW KLHU QDDW ]JRGDW IRU
EHVFKLNEDDU JLMQ YRRU GH JHEUXLNHUYV

JLIXXUH YLMI ERXZVWHQHQ YRRU GH LPSOHPFH

1D SXEOLFDWLH EOHHN DO VQHO GDW GH ZKLWHSDSHU YRRU
VHFWRU 9RRU YHHO JRUJRUJDQLVDWLHYVY YRUPGH KHW GRFXI
YRRU YHUGHUH RUL-QWDWLH RS KHW RQGHUZHUS HQ LQ YHE
LPSOHPHQWDWLH 6DPHQ PHW )L]L KHEEHQ ZLM KLHU DOV ND
EHWURNNHQKHLG DDQ ELMIJHGUDJHQ YLD NHQQLVVHVVLHV D
JRUJRUIJDQLVDWLHYV YRRU EUDQFKHRUJDQLVDWLHY HQ OHYH
YDQ JURHSVY HQ LQGLYLGXHOH LPSOHPHQWDWLHWUDMHFWH (

'H]JH WUDMHFWHQ KHEEHQ RQ]JH NODQWHQ HQ RQV]HOI YHHO
RSJHOHYHUG :LM YLQGHQ KHW EHODQJULMN RP GH VHFWRU
PRRLH RQGHUZHUS GH]H LQJLFKWHQ WHUXJ WH JHYHQ HQ ]R
VWDQG JHNRPHQ =RUJRUJDQLVDWLHVY VWDDQ YRRU YHHO HC
HIILFL-QW DOV LHGHUH RUJDQLVDWLH YRRU 5RO0LQJ IRUHFEL
PRHW XLWYLQGHQ 'RRU RQ]JH NHQQLV HQ HUYDULQJHQ WH G
LQQRYDWLH YDQ GH ILQDQFL-OH VWXULQJ HQ EHKHHUVLQJ L
YDQ 5ROOLQJ IRUHFDVWLQJ
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_ -QWHJUDOH EHQDGHULQJ

SROOLQJ IRUHFDVWLQJ LV HHQ LPSDFWULMNH LQWHUYHQWLF
JRUJRUIJDQLVDWLH GLH YUDDJW RP HHQ LQWHJUDOH EHQDGH

=RDOV DO DDQJHVWLSW KHEEHQ ZH GH DIJHORSHQ MDUHQ Pt
KRH 5ROOLQJ IRUHFDVWLQJ VXFFHVYRO WH LPSOHPHQWHUHC
HQHUJLMGYV KHW EHODQJ YDQ YROGRHQGH HQ JHULFKWH DDC
ERXZVWHQHQ $QGHU]JLMGV KHEEHQ ]H RQV JHOHHUG GDW EF
JHGDFKWHQJRHG XLW ELMVWHOOLQJ EHKRHYHQ RI GDW ]!
YHUGLHQHQ GDQ DDQYDQNHOLMN JHGDFKW 'LW KHHIW JHUH
QLHXZH YHUELQGHQGH ERXZVWHHQ DOV IXQGDPHQW RQGHU
PRGHO NRPW ODWHU LQ GLW ZKLWHSDSHU DDQ GH RUGH

$OV ZH ««Q OHV LQ GH SUDNWLMN KHEEHQ JHOHHUG LV GDW
GDQ KHW WRHSDVVHQ YDQ HHQ QLHXZ 30DQQLQJ &RQWURC
LQVWUXPHQWDULXP +HW LV IHLWHOLMN HHQ LQWHUYHQWLF
RUJDQLVDWLH HQ UDDNW GDDUPHH DOOH UHOHYDQWH RQGH!
RQGHUNHQGH ERXZVWHQHQ LQ GH HHUVWH ZKLWHSDSHU 0L«
KRULJRQ %URQLQIRUPDWLH HQ 30DQQLQJ HQ 2SOHYHULQJ I
ZRUGHQ JH]LHQ

$OV ZH VSUHNHQ RYHU EHVWXULQJ GDQ KDQWHUHQ ZLM GRF
EHVWDDQGH XLW JHV FRPSRQHQWHQ GLH ZH KLHUQD NRUW \

(IMTHFWLHYH EHVWXULQJ YUDDJW RP HHQ LQWHJUDOH EHQDG'

JLIXXU EHVWXULQJ

'"H JHV FRPSRQH
HHQ HITHFWLHY
VODJYDDUGLJH
3

LQVWUXPH
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'"HEHVWXULQJVMNRPWRPARIDBY KHW ZDUH KHW EHVWHN GDW HH
HHQ QLHXZ JHERXZ +HW EHWUHIW IXQGDPHQWHOH ]JDNHQ DO
YDQ GH RUJDQLVDWLH GH LGHQWLWHLW YDQ ZDDUXLW ZRUG
OHLGHUVFKDS 5LMQODQGV RI $QJHOVDNVLVFKH EHVWXULQJ
PDQDJHPHQW HWF 'H EHVWXULQJVILORVRILH YRUPW DOV KH
YRUPJHYLQJ YDQ GH DQGHUH YLMI FRPSRQHQWHQ

'HRUJDQLVDWLH VEMWKFM WXGH ZLM]H ZDDURS GH RUJDQLVDW|
YDDN ZHHUJHJHYHQ LQ GH YRUP YDQ HHQ RUJDQRJUDP %HO
ZHHUJHHIW XLW ZHONH YHUVFKLOOHQGH UHVXOWDDWHHQKH
ZHONH HYHQWXHOH ZHGHU]JLMGVH DIKDQNHOLMNKHGHQ HU E
ILQDQFL-OH LQULFKWLQJ LQ WHUPHQ YDQ GH NRVWHQSODDW
YHUVFKLOOHQGH PDQDJHPHQWODJHQ HQ SRVLWLHV GLH OHI
HHQKHGHQ

'HWDNHQ EHYRHJGKHGHQ HQ YHUDQMM@BRHGEROS MO & HITHD G H
OHLGLQJJHYHQGHQ HQ EHVFKULMYHQ GH WDNHQ YDQ GH OHL
KHGHQ HQ KXQ EHYRHJGKHGHQ 9RRU HHQ HIIHFWLHYH ZHUN
GULH QDDGORRV ELM HONDDU SDVVHQ GH WDNHQ ZDW PRH\
YHUDQWZRRUGHOLMNKHGHQ ZDDU LV HHQ OHLGLQJJHYHQGH
EHYRHIJGKHGHQ ZHON PDQGDDW KHHIW HHQ OHLGLQJJHYHOQC
QLHW ELM HONDDU SDVVHQ VFKDDGW KHW GH H[HFXWLHNUD

'"HRYHUOHJVWBMNVWKXIUMIW GH RYHUOHJVWUXFWXUHQ
GLH ZRUGHQ JHKDQWHHUG 'HQN GDDUELM DDQ HHQ
PDQDIJHPHQWRYHUOHJ GLUHFWLH RYHUOHJ
RYHUOHJ RI DIGHOLQJVRYHUOHJ 2RN GH EL
RYHUOHJJHQ WXVVHQ ELMYRRUEHHQG EHV
PDQDJHUVY GLUHFWHXUHQ EHKRUHQ

+H® & LQVWUXPHQWRWWXPDVVHQ EL
EHYRHIJGKHGHQ HQ YHUDQWZRRUGH
ELM]JRQGHU PRHWHQ GH OHLGLQJJH LQIRUPDWL
NULMJHQ GLH SDVW ELM KXQ WDNH HGHQ HQ
YHUDQWZRRUGHOLMNKHGHQ 'DW L O RP WH
YRRUNRPHQ GDW ]JLM LQ GH PLVW
GH JHEUXLNWH WRROLQJ HQ KXQ LQ
GH OHLGLQJJHYHQGHQ DO GDQ QLH
SDVVHQ ELM GH WDNHQ EHYRHJIGK
OLMNKHGHQ

LQ GH WRR
HQ YHUDQWZRRUGH
—

\'
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1DDVW GH JHQRHPGH KDUGH FRPSRQHQWHQ GLH YHHODO Z
DDUG JLMQ LV HU HHQ ]JHVGH FRPSRQHQW GLH YRRUDO GH P
EHVFKULMIWHH G FGIDWE KIYS FX@WBHWUHIW YRRUDO GH PDQLH!
OHLGLQJJHYHQGHQ ELQQHQ KHW EHVWXULQJVPRGHO KXQ UR
YDNYROZDVVHQ ]LMQ PDDU RRN LQ KRHYHUUH JLM JLFK EHZX
KRH LM GH]H HITHFWLHI NXQQHQ LQYXOOHQ 'H FXOWXUHOH
RUJDQLVDWLHFXOWXXU LQ EUHGH ]JLQ ZDDUELM GH FRQJUXH
FXOWXXU HHQ HVVHQWL-OH LV 2RN FXOWXXUNHQPHUNHQ DO
YHLOLJKHLG VSHOHQ KLHULQ HHQ VXFFHVEHSDOHQGH URO

5ROOLQJ IRUHFDVWLQJ YUDDJW RP KHULMNLQJ YDQ DOOH ]H
'H HVYVHQWLH YDQ KHW PRGHO GDW HHQ HIIHFWLHYH EHVWXL
FRPSRQHQWHQ LQ HONDDU SDVVHQ HQ RS HONDDU JLMQ DIJH
ZLM]LJLQJ YDQ ««Q YDQ GH FRPSRQHQWHQ YUDDJW GDQ RRN
FRPSRQHQWHQ RI RS ]JLMQ PLQVW KHW LQ NDDUW EUHQJHQ Y
JHYDO ELM GH LQYRHULQJ YDQ 5ROOLQJ IRUHFDVWLQJ )HLW
LQVWUXPHQWDULXP GLH YUDDJW RP DDQSDVVLQJ YDQ GH DQ
EHVWXULQJVPRGHO (Q GLH LPSDFW HQ DDQSDVVLQJ NDQ SH
YDQGDDU GDW GLW HFKW RUJDQLVDWLHVSHFLILHN LV HQ HH

%HVWXULQJVILORVRILH

5ROOLQJ IRUHFDVWLQJ LV HHQ LQVWUXPHQWDULXP GDW DDQ
KHLG HQ VWXXUNUDEKW ]R ODDJ PRJHOLMN LQ GH RUJDQLVD
RS GH EDO HQ JLMQ ELM XLWVWHN GHJHQHQ GLH GH LQWHU"
QDDGORRYV DDQ RS HHQ GHFHQWUDOH EHVWXULQJVILORVRILI
EHVWXULQJVILORVRILH LV ELQQHQ GH RUJDQLVDWLH GDQ S|
"V GH KHHUVHQGH EHVWXULQJVILORVRILH JHEDVHHUG RS HH
FRQWURO EHVWXULQJVILORVRILH GDQ OLJW HU HHQ 10LQ!
5ROOLQJ IRUHFDVWLQJ SDVVHQ KLHU RQYROGRHQGH ELM :L
LQ HHQ GHUJHOLMNH RUJDQLVDWLH GDQ YUDDJW GDW HHQ |
GDDUPHH YDQ ««Q YDQ GH IXQGDPHQWHQ YDQ GH RUJDQLVD)
LQ HHQ VLWXDWLH ZDDULQ GH RUJDQLVDWLH JRHG GUDDLW |
HU VSUDNH LV YDQ HHQ EHVWXXU GDW KHW GDN UHSDUHHU\

)LIL _ 5ROOLQJ IRUHFDVWLQJ_GHFHPEHU _ SDJLQD



:DW ZH LQ GH SUDNWLMN RRN KHEEHQ YDVWJHVWHOG LV GDV
HQLJH WLMG GXXUW YRRUGDW KHW VXFFHVYRO LV 'DW YUDEL
HQ WH RQWZLNNHOHQ RIZHO RP KHW RPDUPHQ YDQ GH ILOR’
+HW LV EHODQJULMN GDW GLW FRQFHSW RQGHUGHHO LV ZRU
GH]JH RRN ZRUGW GRRUYHUWDDOG QDDU KRXGLQJ HQ JHGUDJ
ELM GH FRPSRQHQW /HLGHUVFKDS FXOWXXU QDGHU RS LQ

7DNHQ EHYRHJGKHGHQ HQ YHUDQWZRRUGHOLMNKHGHQ

'H]JH FRPSRQHQW LV HHQ KHOH FRQFUHWH HQ WDVWEDUH GR
ILORVRILH =RDOV LQ GH LQOHLGHQGH DOLQHD V YDQ GLW R
XLWJIDQJVSXQW KLHUELM GDW GH WDNHQ EHYRHJGKHGHQ H(
JLMQ HQ ELM HONDDU KRUHQ "Q JHYDO YDQ 5ROOLQJ IRUHFEL
H[SOLFLHW PDQGDDW EHYRHJGKHLG DDQ DOOH OHLGLQJJH)
EHSDOHQ +HW LV EHODQJULMN GDW ]JLM GLH UXLPWH KHEEH
KHLG GUDJHQ YRRU KHW UHDOLVHUHQ YDQ GH MXLVWH DIJH
SDVVHQG JLMQ GDW JLM ELMYRRUEHHOG WH YHHO OHXQHQ R
YUDDJEDDN PDDU QLHW RP WRW SDVVHQGH LQWHUYHQWLHYV
GRRU GH ILRDPOQBFUBPERUGHQ LQ KXQ NHX]HV (Q GDW UDDNW
URORSYDWWLQJ WXVVHQ JRUJPDQDJHPHQW HQ GH ILQDQFLD(
EHWURNNHQHQ «Q SDVVHQG ELM GH XLWJDQJVSXQWHQ YDQ
HVVHQWLHHO YUDDJVWXN YRRU HHQ VXFFHVYROOH LPSOHPH
UDDNW RRN GH YHUVFKLOOHQGH UROOHQ YDQ GH ILQDQFLDC
EHVFKUHYHQ

2YHUOHJVWUXFWXXU

'H RYHUOHJVWUXFWXXU EHKRRUW
JLMQ YDQ GH WDNHQ EHYRHJIGKH
YHUDQWZRRUGHOLMNKHGHQ 'H N
ZLH SUDDW PHW ZLH ZDDURYHU F
URO HQ YHUDQWZRRUGHOLMNKHL
YRUP ELM 5RO0LQJ IRUHFDVWLQJ
OHLGLQJJHYHQGH JHOI HHUVW Y
YHUDQWZRRUGHOLMNKHLG HQ HL.
DQDO\VH PDDNW YDQ J[LMQ UHVXO
EHRRUGHOLQJ YDQ GH KHIEHFWLY L'
GH 'HPLQJFLUNHO YDQ XLWJHYRFE
LQWHUYHQWLHY HQ RS EDVLV YDC
WRW HHQ YRRUVWHO NRPW YRRU
LOQWHUYH@WIMEVGHE HHPLQJFLUNHO
FRQVXOWHUHQ YDQ GH ILQDQFLD(
GHHO XLWPDNHQ
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'H OHLGLQJJHYHQGH EHVSUHHNW ERYHQJHQRHPGH GDQ PHW
DDQZH]LJKHLG YDQ HHQ YDQ GH ILQDQFLDOV "Q GH SUDNWL
MXLVW HHQ YDQ GH ILQDQFLDOV GH UHJLH QHHPW LQ GLW S|
OHLGLQJJHYHQGHQ DDQVSRRUW ]JHOI DQDO\VHV XLWYRHUW
$OV GLW VSRUDGLVFK JHEHXUW RQGHU KHW PRP YDQ YRRUGC
GH OHLGLQJJHYHQGH LQ GH MXLVWH URO WH EUHQJHQ YRRU
JLMQ .ULMJW KHW PHHU HHQ VWUXFWXUHHO NDUDNWHU GDQ
HITHEFWLHI ELQQHQ GH FRQWH[W YDQ UROOLQJ IRUHFDVWLQ.

3 & LQVWUXPHQWDULXP
5ROOLQJ IRUHFDVWLQJ LV KHW QLHXZH 3 & LQVWUXPHQWDUL
RYHULJH FRPSRQHQWHQ XLW KHW EHVWXULQJVPRGHO GRRU
VWHOOHQ :DW ZH RS GH]H SOHN QRJ ZHO NXWRREQEMNRRIDR D
IRUHFDVWLQJ 'DW NDQ YDUL-UHQ YDQ ([FHO WRW JHDYDQFH
ZHHU SDVVHQG JLMQ ELM GH EHVWXULQJVILORVRILH 'DW LV
KRRIGVWXN QDGHU LQ ]XOOHQ JDDQ

2UJDQLVDWLHVWUXFWXXU
5ROOLQJ IRUHFDVWLQJ KHHIW LQ EHJLQVHO JHHQ LPSDFW R
RUJDQLVDWLHVWUXFWXXU LV LPPHUV GRRUJDDQV HHQ JHJHY
GH]H ZRUGW JHUDDNW %LMYRRUEHHOG DOV EOLMNW GDW HI
YHUYOHFKWLQJ LQ GH VWUXFWXXU ZDDUELM ELMYRRUEHHOG
DOV *HULDWULVFKH 5SHYDOLGDWLH]RUJ RQGHUGHHO JLMQ Y
ELMYRRUEHHOG GH 'LUHFWLH 9HUSOHJLQJ $OV GH EHKRHI\
RQGHUGHOHQ VWUDN WH NXQQHQ VWXUHQ HQ GH SUHVWDWL
GDW GH DDQOHLGLQJ JLMQ RP WRW HHQ DDQSDVVLQJ YRRUL
RUJDQLVDWLHVWUXFWXXU WH NRPHQ 'LW ]DO GDQ RRN HHQ
YDQ GH ILQDQFL-OH NRVWHQSODDWVHQVWUXFWXXU




/IHLGHUVFKDS FXOWXXU | .;:"

'H]JH FRPSRQHQW VWDDW LQ «-\\
KHW PRGHO HQ GDW LV QLHWY '-
KHW ZDUH GH OLMPODDJ GLH
FRPSRQHQWHQ PHW HONDDU [
KRXGW "QYRHULQJ YDQ 5ROO"
HHQ OHHU HQ RQWZLNNHOSUR
EHODQJULMN GDW GLW YDQ P
EHQRHPG HQ ZRUGW XLWJHG Ui
EHVWXXU HQ PDQDJHPHQW
LQ GH RUJDQLVDWLH" =LMQ Z
LPSDFWULMNH YHUDQGHULQJ B
RQWZLNNHOSURFHV DDQ WH
GDDUELM EHKRUHQGH UXLPW f®
QRGLJH RQGHUVWHXQLQJ RSEN
NXQGH WH RUJDQLVHUHQ"

+HW EHWHNHQW GDW QLHW DOOHV LQ ««Q NHHU JRHG JDDW
ZHHUEDUVWLJ NXQQHQ JLMQ RI VRPPLJH OHLGLQJJHYHQGHQ
PHHU RQGHUVWHXQLQJ RP PD[LPDDO LQ KXQ URO WH NRPHQ
HU PDDU YDQ OHUHQ "V GLW RQGHUGHHO YDQ RQ]JH FXOWXX
UHVXOWDDWIJHULFKWH FXOWXXU ZDDU PLQGHU EHJULS HQ U:

9HLOLJKHLG LV KLHUELM HVVHQWLHHO (Q GDW LV LQ GH SUI
ZLH EHSDDOW QX HLJHQOLMN KHW WHPSR" 'H YRRUORSHUV R
H[SOLFLHW JHVSUHNVRQGHUZHUS" :DW GRHQ ZH DOV GH UHV
GUXN YDQXLW KHW EHVWXXU WRHQHHPW" :DW GRHQ ZH DOV
GUXNNHQ RI GH ILQDQFLHUV JLFK URHUHQ" :DDU LV GDQ KH
ODQNPRHGLJKHLG HQ ZDQQHHU ZRUGW HU LQJHJUHSHQ" .RU\
DSS20 GRHQ RS OHLGHUVFKDS JRZHO YDQ KHW EHVWXXU DO
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YLIXXU

'H YHUDQGHUC
YULM QDDU &

JLIL _

(INTHFWLHI WUDQVLWLHPDQDJHPHQW YUDDJW RP KHW U}
EDODQV LQ GH YHUDQGHUGULHKRHN

+HW LV GXLGHOLMN GDW GH LPSOHPHQWDWLH YDQ 5RO
HHQ WHFKQLVFKH LPSOHPHQWDWLH +HW LV HHQ GLHS.
PHGHZHUNHUV RS PHHUGHUH QLYHDXV UDDNW ]JR KHEE
KRRIGVWXN EHVFKUHYHQ 'DW YUDDJW HURP HHQ WUDC

2P GH]H YHUDQGHULQJ VXFFHVY R OY WUHDBHEIHHUDGHL IGHKR HEN
HHQ NUDFKWLJ KXOSPLGGH®DYQULHHQ P VD Q&R PLIMDQAN H Q
YHUDQGHUEHUHLGKMLGULHKRHN EHYDW GULH GLPHQVL
PRHWHQ JLMQ YRRU HHQ GXXU]DPH YHUDQGHULQJ ]LH

ORHWHQ YHUDQGHUHQ GH QRRG]DDN XUJHQW
HQ HIWHUQH GUXN

'LOOHQ YHUDQGHUHQ GH PRWLYDWLH HQ EHU
. XQQHQ YHUDQGHUHQ GH FRPSHWHQWLHV PL
UDQGYRRUZDDUGHQ

EHUHLGKRLG
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'H LQYRHULQJ YDQ 5ROOLQJ IRUHFDVWLQJ LV HHQ VA\VWHHPY
DQGHUH ZHUNZLM]H YDQ JRZHO KHW JRUJPDQDJHPHQW GH IL
YDQ WRH]JLFKW 'DW YUDDJW RP HHQ DDQSDN GLH LQWHJUDD
KHHIW RS HHQ JURRW GHHO YDQ GH NHUQDFWRUHQ LQ GH RL
YHUDQGHUEHUHLGKHLG LV GDDUPHH HHQ UDQGYRRUZDDUGH

ORHWHQ YHUDQGHUHQ KHW YHUDQGHUYHUKDDO

9DQXLW GH GULHKRHN EH]JLHQ EHJLQW GLAK\P HB\WD GR PY BAUD GGl
RUJDQLVDWLH HLJHQOLMN 5RO0OLQJ IRUHFDVWLQJ LQYRHUHC
EHUHLNHQ" :HONH SUREOHPHQ ZRUGHQ GDDUPHH RSJHORVW
KLHUPHH EHQXW" :LM NRPHQ LQ GH SUDNWLMN YDDN WHJHQ
QLHW HHQGXLGLJ LV WH EHDQWZRRUGHQ GRRU GH EHWURN!
YHUDQGHUYHUKDDO ZRUGW JHPDDNW WHNVW EHHOGHQ ILC
ZDW KHW PHHVW SDVVHQG HQ HIIHFWLHI LV YRRU GH HLJHQ
DDQJHHIW ZDW GH QRRG]DDN LV YRRU GH LQYRHULQJ YDQ 5F
KHW ULFKWLQJ HQ VWXULQJ +HW KHOSW GDDUELM RRN DOV
GH PHGHZHUNHUV QLHXZ «ODQ EUHQJW HQ XLWQRGLJHQG L\
YHUDQGHULQJ

(HQ DQGHUH EHODQJULMN H LYHYDIH VK LYHHWEDLQVG H\W YHINE DD O " : L N
YHHOYXOGLJ WHJHQ GDW KHW LGHH RI LQLWLDWLHI YDQXLW
ILQDQFH EHGULMIVYRHULQJ NRPW 'DW LV KHOHPDDO QLHW )
GHVNXQGLJKHLG YDDN YURHJWLMGLJ GH PHHUZDDUGH YDQ 5
GDW KHW YHUDQGHUYHUKDDO HU ««Q ZRUGW YDQ KHW EHVW
HQHU]JLMGV KHW GUDDJYODN ZRUGW YHUJURRW HQ DQGHU]LN
DDQJH]LHQ KHW LQLWLDWLHI QLHW PHHU KDQJW DDQ ««Q S
LQLWLDWLHI ZRUGW YDQ GH WRS YDQ GH RUJDQLVDWLH (HQ
YHUKDDO GXV

"Q GH SUDNWLMN JLHQ ZH HHQ JHNHUH ZRUVWHOLQJ RS GLW
WHJHQJHNRPHQ GLH KHW QLHW HHQYRXGLJ KHEEHQ JHKDG R
PDQDJHPHQW HQ EHVWXXU WH FUH-UHQ HQ WH ERUJHQ 6RP\
GLH DO GDQ QLHW EHYRUGHUHQG KHEEHQ JHZHUNW VRPV .
EHVW GRHQ RP PDQDJHUV WH RYHUWXLJHQ WHJIHQ EHWHU Z
RP WRFK LHWV YDQ YRRUWJDQJ WH ODWHQ JLHQ $OOHPDDO
JURWH PDWH YDQ OR\DOLWHLW GHVNXQGLJKHLG HQ JHORRI
KHW HHUGHU JHQRHPGH NUDFKWLJH LQVSLUHUHQGH HQ JH]I
NZDP GLW DOV HHQ YDQ GH EHODQJULMNVWH LQJLFKWHQ HQ




:LOOHQ YHUDQGHUHQ

+HW YHUDQGHUYHUKDDO LV HHQ |
VWDUWSXQW RP GDDUPHH GH EUH
RUJDQLVDWLH WH EHWUHNNHQ "
ODDJ YDQ PDQDJHUV HQ WHDPOHL
WHDPFR_UGLQDWRUHQ 9RRU KHQ
IRUHFDVWLQJ YRRUDO LHWV YUDJ
PHH WH JDDQ LQ KHW YHUDQGHUY

‘LW YUDDJW RP PHHUGHUH PRPHQ
GH WRS YDQ GH RUJDQLVDWLH KH

CHANGES YHUDQGHUYHUKDDO YHUWHOW «Q

JHVSUHN JDDW PHW GH JHQRHPGHF
AHEAD EHWURNNHQHQ +HUNHQQHQ JLM C
=LHQ ]JLM GH YRRUGHOHQ YDQ URC
‘HONH ULVLFR V ZRUGHQ EHQRHP(
. EHWHNHQW KHW SRWHQWLHHO YR
HHQ EHGUHLJLQJ YRRU KHW HLJH
Rl SRVLWLH HQ MXLVW HHQ PLGGlH
JURHLHQ" :DW YLQGHQ ]H VSDQQH

YHUDQGHULQJ"

9HHO ZHHUVWDQG RI DDU]JHOLQJ RP PHH WH GRHQ NRPW YRF
DIUHNHQLQJ ]JHNHU LQ RUJDQLVDWLHY GLH HU ILQDQFLHHO
NXQQHQ YHURRUORYHQ /HJ GDDURP GH QDGUXN RS KHW OH
IRUHFDVWLQJ KHW LV HHQ LQVWUXPHQW RP EHWHU WH VWX
(Q ZHHV UH-HO GDW KHW HQLJH WLMG NRVW YRRUGDW GH IR
HHQ OHHUSURFHV ZDDU WUDQVSDUDQWLH HYDOXDWLH HQ E
OHHURPJHYLQJ 'DW LV HHQ DEVROXWH NULWLHNH VXFFHVID

+HW ERYHQVWDDQGH SURFHYVY YDQ SDUWLFLSDWLH YDQ GH EI

YHLOLJKHLG ZRUGW JHVSURNHQ HQ YHUNHQG RI GH EHWURN
ERRW GLH 5ROOLQJ IRUHFDVWLQJ KHHW HQ GDDULQ KXQ UR

)LIL _ 5ROOLQJ IRUHFDVWLQJ_ GHFHPEHU _ SDJLQD








































































