


6RFLDOH 'RHOVWHOOLQJ
I1RWLWLH DUWLNHO VWDWXWHQ

6WLFKWLQJ 'H %DWHQ &XHHIW WHQ GRH

(HQ ELMGUDJH WH OHYHUHQ DDQ KHW ZHO]JLMQ YDQ GH ORND(
GH RSERXZ HQ KHW RQGHUKRXG YDQ VRFLDOH VWUXFWXUHQ

VRFLDOH QHWZHUNHQ HQ KHOSW PHQVHQ HQ RUJDQLVDWLHV

RQWPRHWHQ &RQIRUP GH OLTXLGLWHLWVSURJQRVH HQ EHJUI
PLGGHOHQ GLH YRRU GH]JH GRHOVWHOOLQJ NXQQHQ ZRUGHQ I
NRUW WHUXJJHEOLNW RS KHWJHHQ LQ LV JHUHDOLVHHUG

VRFLDOH EHVWHGLQJHQ LQ JHVFKHWVW

6RFLDDO &XOWXXU

~Q VDPHQZHUNLQJ PHW 7KHDWHU HQ .XQVWHQFHQWUXP 'H .RF
RUJDQLVDWLH YDQ EXXOWRNNHPIBIKPWP RIJH EXXUWRUNHVWHQ ¢
DOOHHQ VDPHQVSHOHQ PDDU RRN VDPHQOHYHQ 'LW KHHIW L¢
SUDFKWLJ JRPHUFRQFHUW LQ GH JURWH ]DDO YDQ 'H .RP ZDD
HQ 1LHXZHJHLQVH ILQDOLVWH YDQ KHW 3ULQVHV &KULVWLQD
URO KDGGHQ OHW VWHXQ YDQ RQJH VWLFKWLQJ ]DO 'H .RP LQ
YHUGHU XLWEUHLGHQ 'H]JH WUDMHFWHQ YHUJURWHQ GH VRFL
RXGHUV RSD V RPD V HQ ZLMNJHQRWHQ DFWLHI WH EHWUHNI
YDQ PX]JLHN WH HUYDUHQ

~-Q KHEEHQ ZH GH VDPHQZHUN
BWLFKWLQJ GH 3DUWQHU LQ GH 1
%DWDX ZDW DIJHVFKDDOG +HW E
VRFLDOH UHVXOWDWHQ HQ GH HU
NRVWHQ YDQ GH YRRUJDDQGH HG
JHVWLYDO RS GH +RHN ZDUHQ Q
RSYDWWLQJ QLHW YROGRHQGH LC
KHEEHQ ZH HHQ EXXUWDFWLYLWH
LQ KHW NDGHU YDQ KXQ MDULJ
PRJHOLMN JHPDDNW :H VWDDQ L
YRRU YHUGHUH VDPHQZHUNLQJ Pl
VWLFKWLQJ



2RN LQ ZLOOHQ ZH PHBHUGHUH FXOWXUH
DFWLYLWHLWHQ VWHXQHQ 'H]H ]XOOHQ GRRUJDDQV
KHW NDUDNWHU YDQ GH EXXUW YRRU GH EXXUW
KHEEHQ ZDDUELM ZH GXV ELM YRRUNHXU JHHQ
SURGXFWLHV RI DUWLHVWHQ YDQ EXLWHQ KDOHQ PDDU
MXLVW YHUKDOHQ WDOHQWHQ LGHH-Q XLW GH EXXUW
ODWHQ RSKDOHQ JURHLHQ HQ RI YHUZHUNHQ LQ

««Q RI PHHUGHUH HYHQHPHQWHQ 'LW LQ RYHUOHJ
PHW RQ]H SDUWQHUYV ORYDFWRU HQ 7KHDWHU HQ
XQVWHQFHQWUXP 'H .RP +RHZHO YRUP HOQ

LQKRXG GXV QRJ RQEHNHQG ]LMQ ]XOOHQ GH
ILQDQFL-OH XLWJDQJVSXQWHQ DDQVOXLWHQ ELM GH
KLHUYRRU YDVWJHVWHOGH EXGJHWWHQ ]RDOV RRN
RSJHQRPHQ LQ GH EHJURWLQJ

6RFLDDO ORELOLWHLW

6WLRKWH %DWHQ KHOSW PHW KHW YHUEHWHUHQ YDQ GH PREL
KXOSEHKRHYHQGHQ LQ 1LHXZHJHLQ 1RRUG (HUGHU KHEEHQ Z
LQUDMWLHI JHQRPHQ RP KHW GLIJLWDOH SODWIRUP *R 1LHXZHJHK
1LHXZHJHLQ KHEEHQ EHZRQHUV RS HHQ HHQYRXGLJH ZLM]H L
YHUVFKLOOHQGH VRFLDOH PRELOLWHLWVLQLWLDWLHYHQ LQ 1
PHW SDUWQHUV GLH GLW YHUYRHU YHU]JRUJHQ *R 1LHXZHJHL
PRELOLWHLWVYLVLH 8LW HHQ HYDOXDWLH EHJLQ NZDPHQ
YHUEHWHUSXQWHQ PHW QDPH RS KHW JHELHG YDQ WRHJDQN
YRRU 1LHXZHJHLQHUV RP HU JHEUXLN YDQ WH PDNHQ HQ SURI
JHtQYHVWHHUG :LM ]DJHQ PHGH GDDUGRRU LQ KHW VLWH
DQGHUH KHW 1LHXZHJHLQVH 9ULMZLOOLJHUVKXLVY PDDNW UHJ
EHZRQHUV LQ GH GRHOJURHS WH LQIRUPHUHQ

~Q GH HHUVWH KHOIW YDQ

JHVSUHN PHW XLWYRHUGHUV
HQ $OJHPHQH +XOSGLHQVW

SODDWVYLQGHQ ZDDULQ GH
GRRURQWZLNNHOLQJ YDQ GH
1LHXZHJHLQ VLWH DDQ GH RLU
OHGH DIKDQNHOLMN YDQ GH :
QULMZLOOLJHUVKXLV HQ GH]}
]XOOHQ ZLM YHUGHU LQLWLD



6RFLDDO IDWXXU :LMN HQ (GXFDWLH

‘LM KHEEHQ HHQ PHHUMDULJH VDPHQZHUNIO@R RHW PRI HX VRS
LV GH]H WHRRIQOGHUQHPLQJ DEWLHI DOV % % HQ NRIILHKXLV 0D
ZDQGHOLQJHQ PX]JLHN HQ GLYHUVH ZRUNVKRSVY PHQ WUHNW
1ILHXZHJHLQ OHGLR LV GH VWUXFWXXU YDQ GH RUJDQLVD\
PDDWVFKDSSHOLMNH DFWLYLWHLWHQ ZRUGHQ YDQXLW GH QL
JHRUJDQLVHHUG (HQ SRVLWLHYH RQWZLNNHOLQJ 'H QLHXZH
SURGXFHUHQ HQ XLWYRHUHQ YDQ FXOWXUHOH HQ PDDWVFKD
YDQ VRFLDOH FRKHVLH HQ OHYHQGLJKHLG LQ 1RRUG 1LHXZH
KHW SXEOLHNVEHUHLN YDQ KHW KLVWRULVFK FXOWXUHHO HU
LQ GH]H RUJDQLVDWLH WH EOLMYHQ VWHXQHQ PHW GH RU
GLH YRRU QLHWV Rl WHJHQ HHQ JHULQJH YHUJRHGLQJ ZRUGH
%LM 'H )RUWZDFKWHU HQ 6WLFKWLQJ 5RQG KHW )RUW VSHOHC
HHQ DDQWDO VSHFLILHNH HYHQHPHQWHQ LQ GH VWDG GLH ZH
9RRUEHHOGHQ JLMQ GH /LFKWMHVURXWH 'DJ YDQ GH 9DDUW |

2Q]HWL FXWHW LQ RS KHW YHUEHWHUHQ HQ YHUJURHQHQ YDQ
'H %DWHQ SDL@GHMW %DWHQKRIMH JHQRHPG :LM JLMQ KLHUJ
JHPHHQWH 1LHXZHJHLQ ELQQHQ KHW ORSHQGH SURMHFW EH\
LQLWLDWLHI YRRU GH YHUJURHQLQJ +HW EHHOG YDQ RQ]H EL
RS GLW SOHLQ ]JRGDW HHQ DDQJHQDPH VIHHU GLH XLWQRGLJ'
ZRUGW JHFUH-HUG $QGHU]JLMGV KHEEHQ ZH GH JHOHJHQKHLG
WH ODWHQ UHDOLVHUHQ GDW QDDU YHUZDFKWLQJ YRRUMDDL
JHSODDWVW +LHUWRH KHHIW SURIHVVLRQHHO NXQVWHQDDU
NXQVWOHVVHQ DDQ EHZRQHUV JHJHYHQ +HW UHVXOWDDW LV
GH EXXUW LV JHUHDOLVHHUG RIZHO FRPPXQLW\ DUW 'LYHUYV
RYHU GLW NXQVWSURMHFW +HW NXQVWZHUN VWDDW LQ DIZD
JH-[SRVHHUG RS KHW %XXUWSOHLQ %DWDX :LM YHUZDFKWHQ
KHUSODDWVHQ HQ KHW %DWHQKRIMH QD RSOHYHULQJ HQLJH |



e LV RQ]JH VWLFKWLQJ HHQ PHHUMDULJH VDPHQZHUNLQJ |
() JHVWDUW 2Q]H VWLFKWLQJ VWHXQW KHW IIRQGVDRPRHEK
RSJURHLHQ PD[LPDOH RQWZLNNHOLQJVNDQVHQ WH JHYHQ 'D\
-HXJGHGXFDWLHIRQGY GRRU YLD 1LHXZHJHLQVH EDVLVVFKRO
ELHGHQ DDQ NLQGHUHQ GLH GDW KDUG QRGLJ KHEEHQ ELMYH

WKHDWHUEH]RHN RI ELMOHV 8LW GH HYDOXDWLH PHGLR E
EHKRHIWH YRRUJLHQ :LM YHUZDFKWHQ GDDURP RRN LQ RS
DDQ KHW -()

-Q KHEEHQ ZLM KHW /RIJHHUKXLV LQ RSULFKWLQJ JHVWH:

LQULFKWLQJ YDQ GH WRHNRPVWLJH YULMZLOOLJHUVNDPHU +
ZLMN -XWSKDDV :LMNHUVORRW -Q KHW /RIJIHHUKXLYVY NXQQHQ
PDQWHO]RUJ PHW SOH]LHU WLMGHOLMN ORJHUHQ ]JRGDW KHW
NDQ ODGHQ +LHUPHH ZRUGHQ PDQWHO]JRUJHUV RQGHUVWHXQ
RYHUEHODVWLQJ YRRUNRPHQ

BWLFKWLQJ %RXZJHLQ RQWYLQJ
ELM GH RUJDQLVDWLH YDQ GH .I
GH +RYHQLHUVZH LH3H V2D i WM
WUHIIHQ EHZRQHUV HONDDU LQ
JHJHOOLJH RPJHYLQJ GLH XLWQ
FRQWDFW HQ YHUELQGLQJ :LM
YRRU YHUGHU FRQWDFW PHW G*F
RP KXQ EHODQJULMNH ZHUN YRF
1ILHXZHJHLQ RRN LQ WH VWH
~Q VDPHQZHUNLQJ PHW ORYDFW
ZH NOHLQVFKDOLJH ELMGUDJHQ
EXXUWLQLWLDWLHYHQ DOV 2UD ¢
.RQLQJVGDJ 9ULMZLOOLJHUVGD
HQ GH %HZRQHUV % %4 :H JLMQ
YRRUQHPHQV RP GH]H LQLWLDW
WH EOLMYHQ VWHXQHQ =R N
YHHO HQ VQHO LPSDFW PDNHQ F
HHQYRXGLJ DDQ WH YUDJHQ ELN



THQVORWWH

‘LM RUJDQLVHHUGHQ VDPHQ PHW &RQYHUVDWLRQ &XOWXUH H
PHW KHW YRRUOLJJHQG YHOG ZDDUELM JURWH SDUWQHUV L
%LEOLRWKHHN QDDVW NOHLEBWWDQRHAB]LMQUBEHQD QRNOWDYV RP
JHIDPHQOLMNH YLVLH RS GH RQWZLNNHOLQJ YDQ KHW VRFLDE
HQ JR PHW ««Q VWHP WH NXQQHQ FRPPXQLFHUHQ PHW JHPHHC
'LW UHVXOWHHUGH LQ HHQ H[WUD ILQDQFL-OH VWHXQ YDQXLW

HQ YRRU GH 1LHXZHJHLQVH RUJDQLVDWLHV GLH
LQZRQHUV WH YHUVWHUNHQ YLD RQWPRHWLQJ YRRUOLFKWLQ

BWLFKWLQJ GH %DWHQ LV EHVFKLNEDDU RP QLHXZH LQLWLDW
GRHOVWHOOLQJ WH VWHXQHQ 'DDUELM ZLOOHQ ZH RRN NLMN
RRN UXLPWH LQ GH EHJURWLQJ RSJHQRPHQ -0Q ]JDO KLHU I
PDDWVFKDSSHOLMNH RUJDQLVDWLHYV ZDDU ®RYEGOLGN HIQJHRI
JHIJHYHOQ

'LVEODLPHU

BWLFKWLQJ 'H %DWHQ UHDOLVHHUW KDDU ILQDQFL-OH PLGGHO
PDDWVFKDSSHOLMNH UXLPWH LQ KHW SDQG DDQ GH 'XNDWHQE
%RYHQVWDDQGH LQLWLDWLHYHQ NXQQHQ GRRUJDQJ YLQGHQ E
UXLPWHVY -QGLHQ HQ JRGUD HU KXXUGHUV RQYHUKRRSW ZHJ ]
RYHUOHJ SODDWY RYHU GH EHVWHGLQJ YDQ PLGGHOHQ



