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Hyvät käytännöt
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3/������������+HOVLQNL�
�
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)DNVL�����������������
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/XNLMDOOH�
�

6HOYLW\V��)LQ6RF�7\|SDSHUHLWD���������NXQWLHQ�VRVLDDOLDODQ�DUYLRLQWLNl\WlQ�
Q|LVWl�RQ�RVRLWWDQXW��HWWl�VRVLDDOLSDOYHOXLGHQ�DUYLRLQWLWDYDW�YDLKWHOHYDW�YDOWD�
NXQQDOOLVHVWL�MD�RYDW�PRQLVVD�NRKGLQ�SXXWWHHOOLVLD��7LHWRYDMHLWD�RQ�DUYLRLQQLQ�
NRKGHQWDPLVHVVD�� PHQHWHOPLVVl� VHNl� VLLQl�� PLKLQ� N\V\P\NVLLQ� DUYLRLQQLW�
YRLYDW�YDVWDWD��7RLVDDOWD�YRLGDDQ�NXLWHQNLQ�KXRPDWD��HWWl�NXQQLVVD�RQ�VXXUWD�
NLLQQRVWXVWD�MD�WDUYHWWD�VHOODLVHOOH�DUYLRLQWLWXWNLPXNVHOOH��MRND�DQWDD�YlOLQHLWl�
NXVWDQQXVWHKRNNDLGHQ��YDLNXWWDYLHQ�MD�ODDGXNNDLGHQ�SDOYHOXLGHQ�MlUMHVWlPL�
VHHQ���
6RVLDDOLDODQ� DPPDWWLODLVWHQ� RPLHQ� W\|WDSRMHQ�� W\|PDOOLHQ� MD� W\|PHQHWHO�

PLHQ�DUYLRLQQLQ�OLVllPLQHQ�RQ�NHVNHLVWl�+\YlW�Nl\WlQQ|W��RKMHOPDQ�RQQLV�
WXPLVHOOH��+\YlW�Nl\WlQQ|W��RKMHOPD��NWV��ZZZ�VWDNHV�IL�ILQVRF��RQ�RVD�K\�
YLQYRLQWLSDOYHOXMHQ�PRGHUQLVRLPLVKDQNHWWD�� � 6H� OLLWW\\� VRVLDDOLDODQ� NHKLWWl�
PLVKDQNNHHQ� WRLPHHQSDQRVXXQQLWHOPDQ� ´SDOYHOXUDNHQWHHQ� MD� WRLPLQWRMHQ�
NHKLWWlPLQHQ´� VHNl� ´KHQNLO|VW|Q� VDDQWL�� RVDDPLQHQ� MD� W\|RORMHQ� NHKLW�
WlPLQHQ´� �� KDQNHNRNRQDLVXXNVLLQ�� 1lLQ� K\YlW� Nl\WlQQ|W� �RKMHOPD� OLLWW\\�
VHNl� DPPDWLOOLVHQ� RVDDPLVHQ� NHKLWWlPLVHHQ� HWWl� DODQ� NHKLWWlPLVWRLPLQQDQ�
SDUDQWDPLVHHQ���
�+\YLHQ�Nl\WlQW|MHQ� WXNHPLVHNVL� WDUYLWDDQ�NRXOXWXVWD�� NRQVXOWRLQWLD� VHNl�

DUYLRLQWLPHQHWHOPLHQ� NHKLWWlPLVWl�� +DQNNHHQ� DLNDQD� NRNHLOODDQ� MD� NHKLWH�
WllQ�PP��DUYLRLQWLPHQHWHOPLl��MRWND�WXNHYDW�Nl\WlQQ|Q�WLHGRQ�GRNXPHQWRLQ�
WLD� MD� HGHVDXWWDYDW� DUYLRLPDDQ� W\|PHQHWHOPLHQ� WRLPLYXXWWD� MD� QlLQ� WRLPL�
YDPSLHQ�W\|WDSRMHQ�RPDNVXPLVWD��
7lPl� MXONDLVX� DORLWWDD�PHQHWHOPlOOLVWHQ� NlVLNLUMRMHQ� VDUMDQ��.lVLNLUMRMHQ�

WDUNRLWXV� RQ� SDOYHOOD� Nl\WlQQ|Q� W\|QWHNLM|LWl� VRVLDDOLDODOOD�� .lVLVVlQQH� RQ�
HQVLPPlLQHQ�NlVLNLUMD��MRND�NlVLWWHOHH�+DQQH�.URJVWUXSLQ�NHKLWWlPll�%LNYD�
�� DVLDNDVOlKW|LVWl� DUYLRLQWLPDOOLD�� +DQQH� .URJVWUXS� $DOERUJLQ� \OLRSLVWRVWD�
RVDOOLVWXL� +HOVLQJLVVl� SRKMRLVPDLVHHQ� DUYLRLQWLVHPLQDDULLQ� ������������� MD�
NHUWRL� VLHOOl� WDUNHPPLQ� DUYLRLQWLPHQHWHOPlVWllQ� VHNl� VLLWl� VDDGXLVWD� NRNH�
PXNVLVWD� �NV�� ZZZ�� 6WDNHV�IL�ILQVRF�NRXOXWXV��� 7lWl� DUYLRLQWLPHQHWHOPll�
NRKWDDQ�KHUlVL�QLLQ�ODDMD�PLHOHQNLLQWR��HWWl�SllWLPPH�NllQWll�VHQ���
7lPl�NlVLNLUMD� RQ�RVDNllQQ|V�3HWHU�'DKOHU�/DUVHQLQ� MD�+DQQH�.DWKULQH�

.URJVWUXSLQ� �1\H� 9HMH� L� (YDOXHULQJ�� ������� UDSRUWLVWD�� MRVVD� KH� HVLWWlYlW�
NROPH�HULOOLVWl�DUYLRLQWLPDOOLD� MRWD�KH�RYDW�NRNHLOOHHW�HUL�NXQQLVVD��5DSRUWWL�
NRRVWXX� VLWHQ� %LNYD�PDOOLQ�� YDOWDLVWDYDQ� MD� YDLNXWWDYXXV� DUYLRLQWLQPDOOLQ�
OlKW|NRKWLHQ� MD�Nl\WlQQ|Q�NRNHPXNVLHQ� WDUNDVWHOXVWD��)LQ6RF�RQ�VDDQXW� OX�
YDQ�MXONDLVWD�UDSRUWWLD�HULOOLVLQl�RVLQD��MRVWD�Q\W�HQVLPPlLVHQl�LOPHVW\\�DVLD�
NDVOlKW|LQHQ� DUYLRLQWLPDOOL� �%LNYD �%UXJHULQGUDJHOVH� L� NYDOLWHWVYXUGHULQJ� ��
$VLDNNDLGHQ�RVDOOLVXXV�ODDGXQYDUPLVWDMDQD����
0DOOLQ� OlKW|NRKWDQD�RYDW� DVLDNNDLGHQ�QlNHP\NVHW�SDOYHOXMHQ� ODDGXVWD� MD�

YDLNXWWDYXXGHVWD��.LLQQRVWDYDD�PDOOLVVD�RQ�DVLDNNDLGHQ�QlNHP\VWHQ�YDOMDV�
WDPLQHQ� NHKLWWlPLVW\|Q� YlOLQHLNVL�� 2VDOOLVWHQ� QlNHP\NVHW� MD� NRNHPXNVHW�
YlOLWHWllQ�RUJDQLVDDWLRQ�HUL� WDVRLOOH� MD� ORSXOWD�SROLLWWLVLOOH�SllWWlMLOOH��$VLDN�
NDLGHQ� NRNHPXNVHW� S\UNLYlW� QlLQ� WRLPLPDDQ�PXXWRVYRLPDQD� W\|Q� NHKLWWl�
PLVHVVl��
�
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0DOOLVWD�RQ�K\YLl�NRNHPXNVLD�7DQVNDVWD�VHNl�P\|V�5XRWVLVWD�MD�1RUMDVWD��
0DOOLD�RQ�P\|V�DOHWWX�NRNHLOOD�PHLOOl�6XRPHVVD�MD�)LQ6RF�RQ�PXNDQD�NRQ�
VXOWRLPDVVD�HUlLWl�KDQNNHLWD��7RLYRPPH�WlPlQ�NlVLNLUMDQ�DQWDYDQ�LQQRVWXVWD�
MD�LQVSLUDDWLRWD�NRNHLOOD�DVLDNDVOlKW|LVWl�DUYLRLQWLPDOOLD�MD�QlLQ�NHKLWWll�SDO�
YHOXMD�P\|V�DVLDNNDLGHQ�NRNHPXVWHQ�SRKMDOWD���
�
�

+HOVLQJLVVl�NHVlNXXVVD������
�
�

,OVH�-XONXQHQ�
.HKLWWlPLVSllOOLNN|�
�
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�
/XNLMDOOH ��������������������������������������������������������������������������������������
��%,.9$�0$//,1�3(586$-$786��������������������������������������
����%,.9$�PDOOLQ�DVLDNDVQlN|NXOPD�������������������������������������
����,QVWLWXWLRQDDOLVHQ�MlUMHVW\NVHQ�KDDVWDPLQHQ ����������������������
����.HQWWlW\|QWHNLM|LGHQ��MRKWDMLHQ�MD�SROLLWWLVWHQ�SllWWlMLHQ�

RVDOOLVWDPLQHQ ���������������������������������������������������������������������
����0LWl�WLHWRD�WDYRLWHWDDQ" ����������������������������������������������������
����0LOOl�PHQHWHOPlOOl" ���������������������������������������������������������
����0DOOLQ�SllWDYRLWH ��������������������������������������������������������������

��%,.9$�0$//,1�727(877$0,1(1������������������������������
����%,.9$�PDOOLQ�SllSLLUWHHW ������������������������������������������������
����9DOPLVWHOXW������������������������������������������������������������������������
����(QVLPPlLQHQ�YDLKH��DVLDNNDLGHQ�RVDOOLVWDPLQHQ �������������
����7RLQHQ�YDLKH��NHQWWlW\|QWHNLM|LGHQ�RVDOOLVWDPLQHQ����������
����.ROPDV�YDLKH��MRKWDMLHQ�RVDOOLVWDPLQHQ����������������������������
����1HOMlV�YDLKH��SROLLWWLVWHQ�SllWWlMLHQ�RVDOOLVWDPLQHQ ����������
����$UYLRLQWLWXORVWHQ�YlOLWWlPLQHQ������������������������������������������

��%,.9$�0$//,1�(67(,'(1�92,77$0,1(1���������������
����$VLDNNDLGHQ�RVDOOLVWDPLQHQ ����������������������������������������������
����$UYLRLMDQ�URROL ������������������������������������������������������������������
����.HQWWlW\|QWHNLM|LGHQ�YDUDXNVHOOLVXXV�������������������������������
����-RKWDMLHQ�MD�SROLLWWLVWHQ�SllWWlMLHQ�RVDOOLVWDPLQHQ�������������
����<KWHHQYHWR�±�HUL�QlN|NXOPLD��������������������������������������������

/lKGHOXHWWHOR �����������������������������������������������������������������������������
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��%,.9$�0$//,1�3(586$-$786�
�
�

+DQQH�.DWKULQH�.URJVWUXS�
�

%,.9$�WXOHH�WDQVNDQ�NLHOHQ�VDQRLVWD��%UXJHULQGGUDJHOVH�,�.9$OLWHWVYXUGH�
ULQJ��HOL��DVLDNNDLGHQ�RVDOOLVXXV�ODDGXQYDUPLVWDMDQD���%,.9$�PDOOLQ�WDYRLW�
WHHQD�RQ�RWWDD�DVLDNNDDW�PXNDDQ�DUYLRLQWLLQ� MD� OXRGD�VLWHQ�\KWH\V�DVLDNNDL�
GHQ�RQJHOPLHQ�\PPlUWlPLVHQ�MD�MXONLVHQ�LQWHUYHQWLRQ�YlOLOOH��%,.9$�PDOOL�
RQ� DOXQSHULQ� NHKLWHWW\� VRVLDDOLSV\NLDWULDQ� DODOOD� 7DQVNDVVD� MD� MXONDLVWX� HQ�
VLPPlLVHQ�NHUUDQ�YXRVLQD������������.URJVWUXS������������D��E���0DOOLD�RQ�
VHQ�MXONDLVHPLVHQ�MlONHHQ�Nl\WHWW\�VRVLDDOLW\|Q�PRQLOOD�HUL�DOXHLOOD�VHNl�3RK�
MRLVPDLVVD� HWWl� QLLGHQ� XONRSXROHOOD��� /LVlNVL�PDOOLD� RQ� HVLWHOW\� HVLPHUNLNVL�
UXRWVDODLVHVVD��'DKOEHUJ�MD�9HGXQJ��������VDNVDODLVHVVD��.URPUH\�������MD�
LWDOLDODLVHVVD��%LEOLRJUDILD�������NLUMDOOLVXXGHVVD��
%,.9$�PDOOLQ�NHKLWWlPLVHQ�WDXVWDOOD�RQ�VH��HWWl������OXYXQ�SXROLYlOLVVl�

YDDGLWWLLQ� HQWLVWl� HQHPPlQ� DVLDNNDLGHQ� RWWDPLVWD� PXNDDQ� DUYLRLQWHLKLQ��
.l\WHWWlYLVVl�ROHYDW�PDOOLW�ROLYDW�HQVLVLMDLVHVWL�DVLDNDVW\\W\YlLV\\VWXWNLPXN�
VLD��PXWWD�VHQW\\SSLVLLQ�WXWNLPXNVLLQ�DOHWWLLQ�WXROORLQ�VXKWDXWXD�HQWLVWl�NULLW�
WLVHPPLQ��2OHQQDLVLQ�NULWLLNNL�NRKGLVWXL�VLLKHQ��HWWl�DVLDNDVW\\W\YlLV\\VWXW�
NLPXNVHW� HLYlW� WRVLDVLDVVD� DUYLRL� DVLDNNDLGHQ� W\\W\YlLV\\WWl�� 6HQ� VLMDDQ� QH�
DUYLRLYDW�XVHLPPLWHQ�W\\W\YlLV\\WWl�Nl\WWlHQ�OlKW|NRKWDQD�PXLGHQ�NXLQ�DVL�
DNNDLGHQ� PllULWWlPLl� N\V\P\NVLl�NULWHHUHMl� HLYlWNl� S\VW\� �YDQJLWVHPDDQ��
VLWl��PLWl� DVLDNNDLGHQ�PLHOHVWl� RQ� WlUNHl� NHUWRD�� 7lOODLVHW� DVLDNDVW\\W\YlL�
V\\VWXWNLPXNVHW�RYDW�KDUYRLQ�VRSLYLD�Q\N\LVHQ�VRVLDDOLW\|Q�KDDVWDPLVHHQ�MD�
XXVLHQ�LGHRLGHQ�OXRPLVHHQ�LQWHUYHQWLRLGHQ�NHKLWWlPLVHNVL��6HQ�SHUXVWHHOOD�HL�
NXLWHQNDDQ� YRLGD� WXONLWD�� HWWl� %,.9$�PDOOL� YRLVL� NRUYDWD� SHULQWHLVHPPlW�
DVLDNDVW\\W\YlLV\\VWXWNLPXNVHW�� 3HULQWHLVWHQ� DVLDNDVW\\W\YlLV\\VWXWNLPXV�
WHQ�MD�%,.9$�PDOOLQ�HUL�RPLQDLVXXGHW�YRLYDW�P\|V�Wl\GHQWll�WRLVLDDQ��

����%,.9$�PDOOLQ�DVLDNDVQlN|NXOPD�
�

$VLDNNDLGHQ�URROL�
�

$VLDNNDLOOD�RQ�%,.9$�PDOOLVVD�NHVNHLQHQ�URROL��KH�PllULWWHOHYlW�DUYLRLQWL�
N\V\P\NVHW�RPLHQ�NULWHHULHQVl�SHUXVWHHOOD��+HLGlQ�URROLQVD�RQ�ROOD��WULJJHUV�
IRU�OHDUQLQJ���PLNl�WDUNRLWWDD�RSSLPLVHQ�DLKHXWWDMDD�WDL�Nl\QQLVWlMll��$VLDN�
NDLGHQ� RVDOOLVWDPLVWD� SHUXVWHOODDQ� VLOOl�� HWWl� KHLOOl� RQ� WLHWRD�� MRVWD� YRL� ROOD�
K\|W\l�MXONLVHQ�VHNWRULQ�NHKLWWlPLVHVVl��.l\PlOOl�YXRURSXKHOXD�PXXQ�PX�
DVVD� DVLDNNDLGHQ� NDQVVD� MXONLVHW� RUJDQLVDDWLRW� VDDYDW� WLHWRD� WXOHYDLVXXGHQ�
YDDWLPXNVLVWD��5DQVRQ�MD�6WHZDUW������������5DQVRQLQ�MD�6WHZDUWLQ�PXNDDQ�
WlKlQ�WDUYLWDDQ�PHQHWHOPll�� MROOD�NHKLWHWllQ� MXONLVWD�VHNWRULD�PXXQ�PXDVVD�
�������������������������������������������������
��9DQKXVKXROWR� �%M¡UQOXQG� ������� VRVLDDOLSV\NLDWULD� �'DQLHOVHQ� MD� 6Y UNH� ������� �(X�

URRSDQ�\KWHLV|��������NHKLW\VYDPPDLVHW��.URJVWXUS������E���WXWNLPXV�NDNVLNLHOLVWHQ�ODVWHQ�
YDQKHPSLHQ�MD�SHGDJRJLVHQ�KHQNLO|NXQQDQ�YlOLVHVWl�NRNRXNVHVWD��.LUN��������1RUMDQ�VDD�
PHODLVLD�PDDKDQPXXWWDMLD�NRVNHYD�SHUKHSROLWLLNND��6DXV��������DVXPLVHHQ�OLLWW\Yl�VRVLDDOL�
W\|��5XELQNH�������MQH��
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QLLQ��HWWl�DQQHWDDQ�DVLDNDVU\KPLOOH�PDKGROOLVXXV� LOPDLVWD� LGHDQVD� MD�RQJHO�
PDQVD��MRLWD�PXXWHQ�HL�NXXOOD�WDL�MRLWD�HL�SLGHWl�NRYLQNDDQ�PHUNLW\NVHOOLVLQl�
�5DQVRQ�MD�6WHZDUW������������1lLQ�DVLDNDVU\KPLOOH�WDUMRWDDQ�PDKGROOLVXXV�
PXXWRNVHHQ��MRND�RQ�VLGRNVLVVD�KHLGlQ�NULWLLNNLLQVl�MXONLVHQ�VHNWRULQ�Q\N\LV�
Wl�Nl\WlQW|l�NRKWDDQ�VHNl�KHLGlQ� LGHRLKLQVD� WXOHYDD�Nl\WlQW|l�YDUWHQ��$VL�
DNNDLGHQ� RVDOOLVWDPLVHOOD� VDDGDDQ� QlN\YLLQ� RQJHOPDNHQWWLl�� MRLVWD� NHQWWl�
W\|QWHNLMlW��MRKWDMDW�MD�SROLLWWLVHW�SllWWlMlW�HLYlW�ROH�WLHWRLVLD��
�

$VLDNDVNlVLWH�
�

%,.9$�PDOOLVVD�RSSLPLQHQ�Nl\QQLVW\\�QLLQ�� HWWl� HQVLNVL� WHKGllQ�DVLDNNDL�
GHQ�DYRLQ�U\KPlKDDVWDWWHOX��7DYRLWWHHQD�RQ��HWWl�DVLDNNDDW�YRLYDW�RPLQ�VD�
QRLQ�NXYDLOOD�MD�WXONLWD�QlNHP\NVLllQ�VRVLDDOLW\|VWl�RPDVWD�QlN|NXOPDVWDDQ��
6HQ� MlONHHQ� QlPl� NXYDXNVHW� HVLWHOOllQ� PXLOOH� VLGRVU\KPLOOH�� 0HQHWHOPl�
YDVWDD�%,.9$�PDOOLQ� DVLDNDVNlVLWHWWl�� DVLDNNDLWD� RYDW� KHQNLO|W�� MRWND�RWWD�
YDW�YDVWDDQ�MXONLVHQ�VHNWRULQ�SDOYHOXLWD��$VLDNNDLGHQ�RVDOOLVWDPLVHQ�WDXVWDOOD�
%,.9$�PDOOLVVD� RQ� VH�� HWWl� KHLGlQ� RPLD� NLLQQRVWXNVHQ� NRKWHLWDDQ�� SULRUL�
WHHWWHMDDQ�MD�YDOPLXNVLDDQ�RQ�NXQQLRLWHWWDYD��
$VLDNNDDW� HLYlW� NXLWHQNDDQ� ROH� YDLQ� DVLDNNDLWD� YDDQ� P\|V� NDQVDODLVLD��

.DQVDODLVHQ� NlVLWWHHVHHQ� VLVlOW\YlW� DVLDNNDLGHQ� RLNHXGHW� NRVNLHQ� D�� WDVD�
DUYRD�ODLQ�HGHVVl��E��SROLLWWLVLD�RLNHXNVLD�llQHVWlMLQl�MD�F��VRVLDDOLVLD�RLNHXN�
VLD�� MRWND� YDUPLVWDYDW� DLQHHOOLVHQ� WXUYDYHUNRQ�� 0XWWD� ±� MD� WlPl� RQ� WlUNHl�
PXWWD�±�NDQVDODLVHQ�NlVLWWHHVHHQ�OLLWW\\�P\|V�YHOYROOLVXXNVLD��2Q�P\|V�RWHW�
WDYD�KXRPLRRQ�\KWHLVNXQQDQ�NRNRQDLVHWX��PLNl�WDUNRLWWDD��HWWl�\KWHLVNXQQDQ�
WHKWlYlQl� HL� ROH� SHONlVWllQ� DVLDNNDLGHQ� WDUSHLGHQ� Wl\WWlPLQHQ��.RNRQDLVH�
GXQ�KXRPLRRQ�RWWDPLQHQ�PllULWHOOllQ�ODLQVllGlQQ|VVl�SDLNDOOLVHVWL�SROLLWWL�
VLOOD� MD� WDORXGHOOLVLOOD� WlUNH\VMlUMHVW\NVLOOl�� 1H� WRWHXWHWDDQ� NXQQDQ� SDLNDOOL�
VHVVD�EXGMHWRLQQLVVD�� MRVVD�RVLWWDLQ�PllULWHOOllQ� LQWHUYHQWLRW� MD�DVHWHWDDQ�QH�
WlUNH\VMlUMHVW\NVHHQ�U\KPLHQ�YlOLOOl�PXXQ�PXDVVD�VRVLDDOLDODOOD��.URJVWUXS�
�����D�������
-XONLVHQ� VHNWRULQ� WHKWlYlQl� HL� VLWHQ�ROH�SHONlVWllQ�KXROHKWLD� DVLDNNDLGHQ�

HULW\LVHGXLVWD��YDDQ�VHQ�RQ�RWHWWDYD�KXRPLRRQ�P\|V�\OHLQHQ�HWX��6LNVL�VRVL�
DDOLW\|Wl� RQ� WHKWlYl� SROLLWWLVWHQ� WDYRLWWHLGHQ�� EXGMHWWLHQ� MD� ODLQVllGlQQ|Q�
VHNl�VHQ�SXLWWHLVVD��PLWl�SLGHWllQ� ODDMDOWL�NDWVRWWXQD�\KWHLVNXQQDQ�NDQQDOWD�
OHJLWLLPLQl��
.HQWWlW\|QWHNLM|LGHQ� RQ� WHKWlYl� VRVLDDOLW\|Wl� QlLVWl� OlKW|NRKGLVWD�� +H�

KRLWDYDW� WHKWlYlQVl� WLHW\VVl�PllULQ� LWVHQlLVHVWL� ROOHVVDDQ� SlLYLWWlLVHVVl� \K�
WH\GHVVl�DVLDNNDLVLLQ��+HLGlQ�RQ�P\|V�RWHWWDYD�KXRPLRRQ�PRQLD�DPPDWLOOL�
VLD� MD� HHWWLVLl� QlN|NRKWLD� VHNl� WlUNH\VMlUMHVW\NVLl� WHKWlYLHQ�KRLGRVVD�� RQNR�
HVLPHUNLNVL� WLHWW\Ql� KHWNHQl� YDUPLVWHWWDYD�� HWWl� SV\\NNLVHVWL� NHKLW\VYDP�
PDLVWHQ�DVXLQ\KWHLV|Q�DVXNDV�YRL�WRWHXWWDD�KDOXDDQ�KDUUDVWDD�UDWVDVWXVWD�YDL�
HWWl� NRNR� DVXLQ\KWHLV|� YLHGllQ� NHVlUHWNHOOH"� <NVLNN|WDVROOD� RQ� NRNR� DMDQ�
SXQQLWWDYD�� RQNR� RWHWWDYD� KXRPLRRQ� \NVLO|� YDL� NRNRQDLVXXV�� 6LWHQ� NHQWWl�
W\|QWHNLM|LGHQ�WHKWlYlQl�HL�ROH�SHONlVWllQ�\NVLWWlLVWHQ�DVLDNNDLGHQ�WDUSHLGHQ�
MD�YDDWLPXVWHQ�Wl\WWlPLQHQ��YDDQ�KHLGlQ�RQ�RWHWWDYD�KXRPLRRQ�DVLDNNDLGHQ�

�������������������������������������������������
��$VLDNDV��MD�Nl\WWlMlNlVLWWHLVWl�Nl\G\VWl�NHVNXVWHOXVWD�YUW��OLVlNVL�.URJVWUXS�����D����±
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RPDW� HGXW�� N\Y\W� MD� YDOLQQDW� QLLQ� ODDMDVWL� NXLQ� RQ�PDKGROOLVWD� MlUMHVWHOPlQ�
VLVlOOl���
$VLDNNDDQ�QlN|NXOPDVWD�ODDWX�\NVLQNHUWDLVHVWL�V\QW\\�NHQWWlW\|WHNLM|LGHQ�

MD� DVLDNNDLGHQ�YlOLVLVVl�NRKWDDPLVLVVD��$VLDNNDLGHQ�NDQVVD� WHKWlYlVVl� U\K�
PlKDDVWDWWHOXVVD� SDODXWH� OLLWW\\� ��±��� SURVHQWLVVD� WDSDXNVLVWD� DVLDNNDDQ� MD�
NHQWWlW\|QWHNLMlQ� YlOLVHHQ� VXKWHHVHHQ�� .HQWWlW\|QWHNLM|LGHQ� RGRWHWDDQNLQ�
RSSLYDQ�DVLDNNDLGHQ�KDDVWDWWHOXVWD�NDLNNHLQ�HQLWHQ��PXWWD�KDDVWDWWHOX�YDLNXW�
WDD�KXRPDWWDYDVWL�P\|V�RUJDQLVDDWLRQ�PXLKLQ�WDVRLKLQ���

����,QVWLWXWLRQDDOLVHQ�MlUMHVW\NVHQ�KDDVWDPLQHQ�
�

-RNDLVHOOD� \NVLN|OOl� RQ� LQVWLWXWLRQDDOLQHQ� MlUMHVW\NVHQVl�� 6HQ� PXRGRVWDYDW�
WRLPLMDW� OXRPDOOD� WDSRMD�� MRWND�PXRGRVWDYDW�DUMHVVD� WRLVWXYDW� WRLPLQWDPDOOLW�
MD�MRLVWD�WXOHH�VLWHQ�WlUNHLWl�PXNDQD�ROHYLOOH�WRLPLMRLOOH��(VLPHUNLNVL�SV\\N�
NLVHVWL�NHKLW\VYDPPDLVWHQ�DVXLQ\KWHLV|VVl�RQ�W\|QWHNLM|LGHQ�MD�DVLDNNDLGHQ�
NDQQDOWD�YlOWWlPlW|QWl�PXRGRVWDD� WDSRMD� MD� UXWLLQHMD��NRVND�DUNLHOlPl�ROLVL�
PXXWHQ�NDRRWWLVWD��%HUJHU�MD�/XFNPDQQ������������7DYRLOOD�MD�UXWLLQHLOOD�RQ�
VLWHQ�HULW\LVHQ�WlUNHl�WHKWlYl��7DYDW� MD�UXWLLQLW�RKMDDYDW�VDPDQDLNDLVHVWL� WRL�
PLMRLGHQ�Nl\W|VWl�MD�PllULWWHOHYlW�K\YlNV\WWlYlQ�Nl\W|NVHQ�UDMDW��-RLVVDNLQ�
YDPPDLVWHQ�DVXLQ\NVLN|LVVl�RQ�HVLPHUNLNVL�YDNLLQWXQXW�Nl\WlQW|��HWWl�DVXN�
NDLOOD� RQ� DYDLPHW� RPLLQ� KXRQHLVLLQVD�� NXQ� WDDV� WRLVLVVD� \NVLN|LVVl� VLWl� HL�
YRLGD�DMDWHOODNDDQ��,QVWLWXWLRQDDOLQHQ�MlUMHVW\V�PllUll��PLWl�SLGHWllQ�VRSLYD�
QD� WDL� VRSLPDWWRPDQD�Nl\W|NVHQl��PLWl�N\V\P\NVLl�YRLGDDQ�HVLWWll� MD�PLWl�
HL�� 9HUUDWWXQD� HVLPHUNLNVL� HOlPllQ� VXXULVVD� NHVNXVODLWRNVLVVD� YDPPDLVHW�
RYDW� VDDQHHW� DVXLQ\KWHLV|LVVl� SDOMRQ� HQHPPlQ� YDLNXWXVYDOWDD� RPDDQ� HOl�
PllQVl�±�MD�P\|V�W\|QWHNLM|LGHQ�WLHGRW�MD�DUYRW�RYDW�PXXWWXQHHW��7\|QWHNL�
M|LOOl�RQ�HQHPPlQ�YDOWDD�NXLQ�DVLDNNDLOOD�PllULWHOWlHVVl��PLWl�K\YlW� WDYDW��
UXWLLQLW�MD��RLNHD��Nl\WWl\W\PLQHQ�RYDW��%LNYD�PDOOL�KDDVWDD�WlPlQ�PllULWWH�
O\YDOODQ� DVLDNNDLGHQ� NDQVVD� Nl\WlYlOOl� DOXVWDYDOOD� DYRLPHOOD� NHVNXVWHOXOOD��
0DOOL�KDDVWDD�LQVWLWXWLRQDDOLVHQ�MlUMHVW\NVHQ�MD�YDLNXWWDD�VLWHQ�P\|V�WXOHYDDQ�
NHKLW\NVHHQ���

���� .HQWWlW\|QWHNLM|LGHQ�� MRKWDMLHQ� MD� SROLLWWLVWHQ�
SllWWlMLHQ�RVDOOLVWDPLQHQ�
�

.HQWWlW\|QWHNLM|LGHQ�RWWDPLVWD�DVLDNNDLGHQ�MlONHHQ�PXNDDQ��KDDVWDWWHOXNHW�
MXXQ��SHUXVWHOODDQ�VLOOl��HWWl�NHQWWlW\|QWHNLM|LOOl�YRL�ROOD�HULW\LVLl�MD�RLNHXWHW�
WXMD�QlNHP\NVLl��MRWND�RQ�RWHWWDYD�KXRPLRRQ�HVLPHUNLNVL�
�
D��ODLQVllGlQQ|VVl�MD�SROLLWWLVHVVD�SllW|NVHQWHRVVD�
E��\OHLVWl�HWXD�MD�\KWHLVLl�QlN|NRKWLD�SXQQLWWDHVVD��
�
/LVlNVL�NHQWWlW\|QWHNLM|LGHQ�WHKWlYLHQ�KRLWDPLVHHQ�YDLNXWWDYDW�KXRPDWWD�

YDVWL� KHLGlQ� W\|RORVXKWHHQVD�� NXWHQ� W\|RUJDQLVDDWLRQ� NXOWWXXUL�� UDNHQQH� MD�
SURVHVVLW�� .HQWWlW\|QWHNLM|LWl� KDDVWDWWHOHPDOOD� VDDGDDQ� VHOYLOOH� KHLGlQ� WXO�
NLQWDQVD�VLLWl��PLWHQ�QlPl�QlN|NRKGDW�YDLNXWWDYDW�KHLGlQ�W\|K|QVl��/lKW|�
NRKWDQD� WlVVl� RQ� KDDVWDWWHOXRKMH�� MRND� ODDGLWDDQ� DVLDNNDLGHQ� KDDVWDWWHOXMHQ�
SRKMDOWD��
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.HQWWlW\|QWHNLMlW�NHUWRYDW�XVHLQ��HWWl�KHLGlQ�WHKWlYLHQVl�KRLWRRQ�YDLNXWWD�
YDW� ROHHOOLVHVWL� ODLQVllGlQW|�� MRKWDMDW� MD� SROLLWWLVHW� SllWWlMlW�� 7lOOl� SHUXVWHO�
ODDQ� MRKWDMLHQ� MD� SROLLWWLVWHQ� SllWWlMLHQ� RVDOOLVWDPLVWD� DUYLRLQWLLQ�� %,.9$�
PDOOLQ� WHKWlYlQNXYDXNVHVVD� SDLQRWHWDDQ� VLWl�� HWWl� MRKWDMLOOH� MD� SROLLWWLVLOOH�
SllWWlMLOOH�HVLWHWllQ�YDLQ�VHOODLQHQ�DVLDNNDLGHQ�MD�NHQWWlW\|QWHNLM|LGHQ�SDODX�
WH��MRKRQ�KH�YRLYDW�YDLNXWWDD�MD�KHLOOl�RQ�WRLPLYDOWDD��8VHLQ�NHQWWlW\|QWHNL�
M|LGHQ�WHKWlYLHQ�KRLWR�RQ�NXLWHQNLQ�MRKWDMLHQ�MD�SROLLWWLVWHQ�SllWWlMLHQ�PLHOHV�
Wl�KHLGlQ�YDVWXXOODDQ�� MD�KH�RYDW�VLNVL�NLLQQRVWXQHLWD�DVLDNNDLGHQ�MD�NHQWWl�
W\|QWHNLM|LGHQ�U\KPlKDDVWDWWHOXMHQ�WXORNVLVWD��

����0LWl�WLHWRD�WDYRLWHWDDQ"�
�

+DDVWDWWHOXMHQ� WDYRLWWHHQD� RQ� VHOYLWWll��PLOOl� HUL� WDYRLOOD� SlLYLWWlLVHW� LOPL|W�
NRHWDDQ�MD�PLOODLVLD�PHUNLW\NVLl�QLLOOH�DQQHWDDQ��+DDVWDWWHOXLVWD�VDDGXW�WLHGRW�
HLYlW�ROH�REMHNWLLYLVLD�VLLQl�PLHOHVVl��HWWl�QH�ROLVLYDW�DUYRYDSDLWD��YDDQ�SlLQ�
YDVWRLQ��KDDVWDWWHOXMHQ�SDODXWH�ULLSSXX�SDODXWWHHQ�DQWDMLVWD��NXWHQ�RQ�WDUNRL�
WXVNLQ�� 7DYRLWWHHQD� RQ� VHOYLWWll�� PLWHQ� DUYLRLQWLLQ� RVDOOLVWXYDW� VLGRVU\KPlW�
NRNHYDW�DUNHQVD�KHQNLO|NRKWDLVHOOD�WDVROOD��
%,.9$�PDOOLQ� DYXOOD� VDDGDDQ� WLHWRD� HUL� DVHPLVWD� �%HUJHU� MD� /XFNPDQQ�

����������PLNl� WDUNRLWWDD�HWWl�DUYLRLMD�HL�SHULDDWWHHVVD�YRL�SLWll� MRWDNLQ�SD�
ODXWHWWD�PXLWD�DUYRNNDDPSDQD�WDL�REMHNWLLYLVHPSDQD��7lVVl�PDOOLVVD�WXQQXV�
WHWDDQ��HWWl�VRVLDDOLW\|Q�OXRQQH�YRLGDDQ�WXONLWD�HUL�WDYRLQ�VHQ�PXNDDQ��PLVWl�
QlN|NXOPDVWD� VLWl� WHKGllQ�� MD� HWWl� DVLDNNDLGHQ� WXONLQQDW� RYDW� \KWl� SlWHYLl�
NXLQ�PXLGHQNLQ�VLGRVU\KPLHQ��
%,.9$�PDOOLVVD�K\OlWllQ�PDKGROOLVXXV�WHKGl�DUYLRLQWL�MRVWDNLQ�\NVLVHOLW�

WHLVHVWl� QlN|NXOPDVWD� WDL� HWXNlWHHQ�PllULWHWW\Ml� DUYLRLQWLNULWHHUHMl� MD� VWDQ�
GDUGHMD� Nl\WWlHQ�� 0DOOL� NXXOXX� QLLQ� VDQRWWXMHQ� UHVSRQVLLYLVWHQ� DUYLRLQWLHQ�
U\KPllQ��MRLOOH�RQ�RPLQDLVWD�VH��HWWl�QLLVVl�RWHWDDQ�KXRPLRRQ�VLGRVU\KPLHQ�
WXONLQQDW��.URJVWUXS��������$VLDNNDDQ�MD�MlUMHVWHOPlQ�YlOLVHQ�HSlWDVDSDLQRQ�
WDVDDPLVHNVL�DVLDNNDDW�DVHWHWDDQ�DUYLRLQQLVVD�HULW\LVDVHPDDQ��+RXVH�MD�+R�
ZH�������*UHHQH��������

����0LOOl�PHQHWHOPlOOl"��
�

5\KPlKDDVWDWWHOX���
�

%,.9$�PDOOLVVD� WLHGRQNHUXX� RQ� NYDOLWDWLLYLVWD�� $UYLRLMDQ� URROLD� YRLGDDQ�
YHUUDWD�PDWNXVWDMDDQ��$UYLRLMD� KDOXDD� VDDGD� XXVLD� WLHWRMD� KDDVWDWWHOXMHQ� WR�
WHXWWDPLVHQ� DLNDQD� MD� �NHVNXVWHOXLOOD�P\|V�PDWNXVWDMD� YRL� YLHGl�YlKLWHOOHQ�
PXLWD� SHULOOH� XXWHHQ� \PPlUU\NVHHQ� MD� WLHWlP\NVHHQ�� NXQ� KH� RPDVWD� KLVWR�
ULDVWDDQ�NHUWRHVVDDQ�SRKWLYDW�RPDQ�NXOWWXXULQVD�RORMD��MRWND�VLLKHQ�DVWL�RYDW�
WXQWXQHHW� OXRQQROOLVLOWD�MD� LWVHVWllQ�VHOYLOWl���.YDOH�����������,QVWLWXWLRQDD�
OLQHQ� MlUMHVW\V� OXR� LWVHVWllQVHOY\\NVLl�� MRV� WDUNRLWXNVHQPXNDLVXX�
GHW�HSlWDUNRLWXNVHQPXNDLVXXGHW� NRNRQDDQ� WDL� RVLWWDLQ� NlWNHWllQ� VLGRVU\K�
PLOWl�� $VLDNNDLGHQ� RVDOOLVWDPLVHQ� WDYRLWWHHQD� RQ� KDDVWDD� �LWVHVWllQVHOY\\�
GHW��RUJDQLVDDWLRQ�\OHPPLOOl�WDVRLOOD�MD�P\|V�NHQWWlW\|QWHNLM|LGHQ��LWVHVWllQ�
VHOYlW��WRLPLQWDWDYDW��
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%LNYD�PDOOLVVD� WLHGRQNHUXX� WDSDKWXX�\OHHQVl� U\KPlKDDVWDWWHOXMHQ� DYXOOD��
5\KPlKDDVWDWWHOX�HL�VLOWL�ROH�YlOWWlPlW|Q�HGHOO\W\V�PDOOLQ�WRWHXWXNVHOOH��PXW�
WD�VLOOH�RQ�XVHLWD�Nl\WlQQ|Q�SHUXVWHOXMD��5\KPlKDDVWDWWHOXQ�Nl\WW|�SHUXVWXX�
SllDVLDVVD� NRNHPXNVLLQ� \NVLO|KDDVWDWWHOXLVWD� VRVLDDOLSV\NLDWULDQ� DOXHHOOD�
PDOOLQ� NHKLWWlPLVHQ� \KWH\GHVVl�� .RNHPXNVHW� \NVLO|KDDVWDWWHOXLVWD� YRLGDDQ�
NXYDWD�VHXUDDYLVVD�NROPHVVD�NRKGDVVD��
�
D�� 9DLNND� DVLDNNDLOOH� VHOLWHWWLLQ�� HWWl� KDDVWDWWHOXQ� WDYRLWWHHQD� ROL� NXXOOD�

KHLGlQ�NRNHPXNVLVWD�VRVLDDOLSV\NLDWULVHVWD�LQWHUYHQWLRVWD��KHLGlQ�SDODXWWHHQ�
VD�ROL�XVHLQ�K\YLQ�WXQQHSLWRLVWD��(HWWLVLVWl�V\LVWl�ROL�YDLNHDD�NHVNH\WWll�KHQ�
NLO|��MRND�NHUWRL� MRVNXV�WUDDJLVHVWDNLQ�HOlPlVWllQ��6LNVL�KDDVWDWWHOXVVD�NlVL�
WHOWLLQ�XVHLQ�PXXWD�NXLQ�VLWl��PLNl�ROL�WDYRLWWHHQD��
�
E�� $VLDNNDLGHQ� SDODXWH� ROL� XVHLQ� VLOPllQSLVWlYlQ� P\|QWHLVWl�� 6H� MRKWXL�

PXXQ�PXDVVD�VLLWl��HWWl�KH�ROLYDW�HSlYDUPRMD�VLLWl��S\V\LVLYlWN|�KH�QLPHWW|�
PLQl��MD�KDDVWDWWHOXMD�OHLPDVL�RVLQ�NLHOWHLVHVWl�SDODXWWHHVWD�DQQHWWDYLHQ�VDQN�
WLRLGHQ�SHONR��
�
F��$VLDNNDDW�SXKXLYDW�KDDVWDWWHOLMDOOH�XVHLQ��MlUMHVWHOPlQ�NLHOWl��OXXOWDYDV�

WL�VLNVL��HWWl�KH�ROLYDW� WRWWXQHLWD�Nl\WWl\W\PllQ�VRVLDDOLMlUMHVWHOPlVVl�MD�ROL�
YDW� VLWHQ� RPDNVXQHHW� VHQ� NLHOHQ� MD� UDNHQWHHW�� 7lPl� DLKHXWWL� HSlYDUPXXWWD�
VLLWl��PLVVl�PllULQ�KH� WRVLDVLDVVD� LOPDLVLYDW�NRNHPXNVLDDQ�VRVLDDOLW\|VWl� MD�
PLVVl�PllULQ�ROL�N\VH�VLLWl��HWWl�KH�PXNDXWXLYDW�VLLKHQ��PLWl�XVNRLYDW�KDDV�
WDWWHOLMDQ�KDOXDYDQ�NXXOOD��
�
-RKWRSllW|V�ROL�� HWWl�\NVLO|KDDVWDWWHOX� WDUMRDD�KXRQRW�PDKGROOLVXXGHW� WXW�

NLD� WDYRLWWHHQD�ROHYDD�DVLDD�HOL� DVLDNNDLGHQ�DUYLRLWD� VRVLDDOLW\|VWl��5\KPl�
KDDVWDWWHOXQ�HWXQD�Ql\WWll�ROHYDQ��HWWl�SDLQRSLVWH�HL�ROH�NRYLQ�WXQQHSLWRLVLVVD�
MD� \NVLO|OOLVLVVl� DVLRLVVD� YDDQ� QLLVVl� OXRWHWDDQ� HQHPPlQ� QLPHWW|P\\WHHQ��
HWWl� U\KPlQ� KDDVWDWHOWDYDW� RWWDYDW� HQHPPlQ� NDQWDD� WRLVWHQVD� SHUXVWHOXLKLQ�
NXLQ� VLLKHQ��PLWl�RGRWWDYDW�KDDVWDWWHOLMDQ�KDOXDYDQ�NXXOOD�� MD�HWWl� U\KPlVVl�
WHKWlYl� \KWHLVW\|� LQQRVWDD� YLYDKWHLNNDDPSDDQ� SDODXWWHHVHHQ� NXLQ� \NVLO|�
KDDVWDWWHOXVVD���
-RLVVDNLQ�WLODQWHLVVD�RQ�VXRVLWHOWDYDD�Nl\WWll�\NVLO|KDDVWDWWHOXD�WDL�KDYDLQ�

QRLQWLD�� 7lOODLVLD� WLODQWHLWD� V\QW\\� HQVLVLMDLVHVWL� VLOORLQ�� NXQ� DVLDNNDLOOD� RQ�
QLLQ�KHLNRW�VRVLDDOLVHW�N\Y\W��HWWHLYlW�KH�S\VW\�RVDOOLVWXPDDQ�U\KPlKDDVWDWWH�
OXXQ�� WDL� VLOORLQ�� NXQ� DUYLRLMD� KDOXDD� HVLWWll� WDYDOOLVWD� KHQNLO|NRKWDLVHPSLD�
N\V\P\NVLl��<NVL�SHUXVWHOX�YRL�ROOD�P\|V�VH��HWWl�SLHQLVVl�NXQQLVVD�RQ�PLH�
OHNlVWl�RWWDD�PXNDDQ�YDLQ�\NVL� MRKWDMD��HVLPHUNLNVL�VRVLDDOLMRKWDMD��5\KPl�
KDDVWDWWHOXD�Nl\WHWllQ�HULW\LVHVWL�DVLDNNDLGHQ��NHQWWlW\|QWHNLM|LGHQ��MRKWDMLHQ�
MD�SROLLWWLVWHQ�SllWWlMLHQ�RVDOOLVWDPLVHVVD��NRVND�KDOXWDDQ�HGLVWll�NRPPXQL�
NDDWLRWD��MRKRQ�VLGRVU\KPLHQ�PXRGROOLQHQ�DVHPD�YDOWDKLHUDUNLDVVD�YDLNXWWDD�
PDKGROOLVLPPDQ�YlKlQ���

�������������������������������������������������
��9UW��OXNX����MRVVD�U\KPlKDDVWDWWHOXD�NlVLWHOOllQ�WDUNHPPLQ��
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%,.9$�PDOOL��ODDMHQQHWWXQD��N\VHO\NDDYDNNHHOOD�
�

<NVL� %,.9$�PDOOLQ� NHKLWWlPLVHQ� WlUNHl� WDYRLWH� RQ� ROOXW� NYDQWLWDWLLYLVHQ�
�\OlUDNHQWHHQ��OLVllPLQHQ�VLLKHQ�Nl\WWlPlOOl�NYDOLWDWLLYLVWD�RVDD�N\VHO\NDD�
YDNNHHQ�ODDGLQQDQ�SHUXVWDQD��
%,.9$�PDOOL� RQ�NYDOLWDWLLYLVHVWL� VXXQWDXWXQXW��6H�S\VW\\� VLWHQ�SDQHXWX�

PDDQ�V\YlOOH�DVLDDQ�MD�DXWWDD�WHNHPllQ�YDLKWHOHYLD��\NVLW\LVNRKWDLVLD�MD�NR�
NRQDLVYDOWDLVLD� DQDO\\VHMl�� MRLGHQ� DYXOOD� OLVlWllQ� \PPlUU\VWl� VLLWl�� PLWHQ�
DUYLRLQWLLQ�RVDOOLVWXYDW�\PPlUWlYlW� MD� WXONLWVHYDW�RPDW� WLODQWHHQVD��.YDOLWD�
WLLYLQHQ�PHQHWHOPl�YRL�DQWDD�VRVLDDOLW\|K|Q�XXVLD� LGHRLWD� MD�QlN|NXOPLD� MD�
VLWHQ�P\|V�XXVLD�VRVLDDOLW\|Q�DUYLRLQWLYlOLQHLWl���
.YDQWLWDWLLYLVHVVD�PHQHWHOPlVVl� DUYLRLMD� NHUll� V\VWHPDDWWLVHVWL�PllUlOOL�

VHVWL�VDDWXMD� WLHWRMD�XVHLVWD� WXWNLPXVNRKWHLVWD� �+HOOHYLN�����������.YDQWLWD�
WLLYLQHQ� PHQHWHOPl� VRSLL� WLHWW\MHQ� LOPL|LGHQ� HVLLQW\PLVHQ� PLWWDDPLVHHQ��
7\\SLOOLQHQ� WDSD� HURWHOOD� WRLVLVWDDQ� NYDOLWDWLLYLVHW� MD� NYDQWLWDWLLYLVHW� PHQH�
WHOPlW�YRLGDDQ�LOPDLVWD�VHXUDDYDOOD�ODLQDXNVHOOD��
�.YDOLWDWLLYLVWD�PHQHWHOPll�Nl\WHWllQ��NXQ�KDOXWDDQ�\PPlUWll� HUR�RPH�

QRLGHQ�MD�SllU\Q|LGHQ�YlOLOOl��NXQ�WDDV�NYDQWLWDWLLYLVHVVD�PHQHWHOPlVVl�OlK�
W|NRKWDQD�RQ�NHUWRD��PLWHQ�PRQWD�NXPSDDNLQ�RQ��1lPl�WRGLVWXNVHW�HGHOO\W�
WlYlW�VXXUHOWD�RVLQ�WRLVLDDQ��(PPH�YRL�WLHWll��NXLQND�PRQWD�RPHQDD�WDL�Sll�
U\Qll�PHLOOl�RQ�� HOOHPPH� WLHGl�QLLGHQ�HURD�� -RVNXV�Nl\�P\|V�QLLQ�� HWWl�QH�
YRLYDW�ROOD�HULOOllQ��7RLVLQDDQ�RQ�HQQHQ�NDLNNHD�WlUNHl�WLHWll��RYDWNR�WDUNDV�
WHOXQ�NRKWHHQD�RPHQDW�YDL�SllU\QlW��-RLVVDNLQ�WDSDXNVLVVD�WDDV�PllULHQ�VXK�
GH�RQ�WlUNHl����(QJHOVWDG���������
$VLDNNDLGHQ� MD�PXLGHQ� VLGRVU\KPLHQ� U\KPlKDDVWDWWHOXQ� SHUXVWHHOOD� YRL�

GDDQ�ODDWLD�N\VHO\NDDYDNH��MRQND�DYXOOD�KDQNLWDDQ�NYDQWLWDWLLYLVWD�WLHWRD�VR�
VLDDOLSDOYHOXMHQ�DUYLRLPLVHNVL���.\VH�RQ�\KGHQVXXQWDLVHVWD�NRPPXQLNDDWLRV�
WD��.\VHO\NDDYDNNHHQ�Nl\WW|�SHUXVWXX�VLLKHQ��HWWl�KDOXWDDQ�WDUNNRMD�KDYDLQ�
WRMD�� PLNl� HGHOO\WWll� PLHOHQNLLQQRQ� NRKWHHQD� ROHYLHQ� WHHPRMHQ�DVLRLGHQ�
OXRNLWWHOXD��
.YDOLWDWLLYLVHW� U\KPlKDDVWDWWHOXW� YRLYDW� YDLNXWWDD�PRQHOOD� WDYDOOD� QLLGHQ�

MlONHHQ� WHKWlYlQ� N\VHO\WXWNLPXNVHQ� NHKLWWlPLVHHQ�� (QVLQQlNLQ� U\KPlKDDV�
WDWWHOXVVD�VDDWXMHQ�WLHWRMHQ�SHUXVWHOOD�N\VHO\NDDYDNNHHVHHQ�YRLGDDQ�PXRGRV�
WDD�OXRNNLD��MRWND�SHUXVWXYDW�DVLDNNDLGHQ�HVL\PPlUU\NVHHQ�MD�WXONLQWDDQ���
7RLVHNVL� NYDOLWDWLLYLVHW� U\KPlKDDVWDWWHOXW� DXWWDYDW� RSSLPDDQ� DVLDNNDLGHQ�

NLHOWl�MD�DQWDYDW�WLHWRMD�VLLWl��PLWl�WHNLM|LWl�RQ�RWHWWDYD�KXRPLRRQ�PXRWRLOWD�
HVVD�N\VHO\NDDYDNNHHQ�N\V\P\NVLl��<NVL�VXXULPPLVWD�KDDVWHLVWD�N\VHO\NDD�
YDNNHHQ�ODDGLQQDVVD�RQ�YDUPLVWDD��HWWl�VDDGDDQ�YDVWDXNVHW�VLLKHQ��PLWl�N\V\�
WllQ�� 7\\SLOOLQHQ� V\\� VLLKHQ�� HWWl� VDDGDDQ� YDVWDXNVLD�PXXKXQ� NXLQ� VLLKHQ��
PLWl�N\V\WllQ��RQ�VH��HWWl�YDVWDDMDW�XVHLQ�YDVWDDYDW�VLLKHQ��PLWl�KH�XVNRYDW�
KHLOWl� N\V\WWlYlQ��9DVWDDMLHQ� WDXVWDW�� WLHGRW� MD� NRNHPXNVHW� RYDW� HULODLVLD� MD�
KHLGlQ�YDVWDXNVHQVD�SHUXVWXYDW�QLLKLQ��$QGHUVHQ�MD�+DQVHQ������������.YD�
OLWDWLLYLQHQ�U\KPlKDDVWDWWHOX�YRL�ROOD�ROHHOOLVHQ�WlUNHl�NHLQR�HVLWWll�WDUNNRMD�
N\V\P\NVLl��MRLKLQ�VDDGDDQ�SHUXVWHOWXMD�YDVWDXNVLD��
.ROPDQQHNVL� DOXVWDYDW� NYDOLWDWLLYLVHW� KDDVWDWWHOXW� YRLYDW� DQWDD� SHUXVWHLWD�

N\VHO\WXWNLPXNVHQ� WHNHPLVHOOH� RUJDQLVDDWLRVVD� �2C%ULDQ� ������ HVLPHUNLNVL�
DVLDNNDDQ�QlN|NXOPDVWD��
.\VHO\NDDYDNNHHVVD�YRL�ROOD�PRQHQW\\SSLVLl�N\V\P\NVLl�����WRVLVHLNNRL�

KLQ�OLLWW\YlW�N\V\P\NVHW��MRWND�NRVNHYDW�Nl\WWl\W\PLVWl��WDSDKWXPLD��XONRLVLD�
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RPLQDLVXXNVLD� WDL� WXQQXVPHUNNHMl�� ��� NRJQLWLLYLVHW� N\V\P\NVHW�� MRLGHQ� WD�
YRLWWHHQD�RQ�PLWDWD�PLWl�YDVWDDMDW�WLHWlYlW�WLHW\LVWl�DLKHLVWD��MD����PLHOLSLGH�
N\V\P\NVHW�� MRLGHQ� WDYRLWWHHQD� RQ� PLWDWD� YDVWDDMLHQ� PLHOLSLGHWWl� MRVWDNLQ�
N\V\P\NVHVWl�WDL�DVHQQRLWXPLVWD�VLLKHQ���$QGHUVHQ�MD�+DQVHQ��������

����0DOOLQ�SllWDYRLWH��
�

%,.9$�PDOOLQ�MD�HULW\LVHVWL�NHQWWlW\|QWHNLM|LGHQ�SllWDYRLWWHHQD�RQ�RSSLPL�
QHQ� MD� NHKLWW\PLQHQ��9RL� NXLWHQNLQ� ROOD� YlOWWlPlW|QWl�� HWWl� NHQWWlW\|QWHNL�
M|LGHQ� OLVlNVL� P\|V� MRKWDMDW� MD� SROLLWWLVHW� SllWWlMlW� PXXWWDYDW� UDWNDLVXMDDQ��
PLNlOL� KDOXWDDQ�� HWWl� DVLDNNDLGHQ� K\Yll� VRVLDDOLW\|Wl� NRVNHYDW� NULWHHULW� MD�
WRGHOOLQHQ�VRVLDDOLW\|�RYDW�VRSXVRLQQXVVD��
$UYLRLMD�YRL�RVDOOLVWXD�PXXWRVSURVHVVLLQ�HQHPPlQ�WDL�YlKHPPlQ�DNWLLYL�

VHVWL��$UYLRLMD�YRL�DQWDD�%,.9$�SURVHVVLVWD�VDDWXMHQ�WLHWRMHQ�SXKXD�SXROHV�
WDDQ�� DQWDD� DUYLRLQWLSURVHVVLVWD� VDDWXMHQ� WLHWRMHQ� SHUXVWHHOOD� VXRVLWXNVLD� WDL�
HGLVWll�PXXWRNVHHQ�MRKWDYDD�NHKLWWlPLVSURVHVVLD��
2SSLPLVWD�NRVNHYDVVD�NLUMDOOLVXXGHVVD�HURWHWDDQ�WRLVLVWDDQ�\NVL��MD�NDNVL�

NHKlLQHQ�RSSLPLQHQ� �$UJ\ULV� MD�6FK|Q��������<NVLNHKlLQHQ�RSSLPLQHQ�RQ�
PllULWHOW\�RUJDQLVDDWLRQ�N\Y\NVL�S\V\l�YDNDDQD� MD�YLLWRLWHWXOOD� WLHOOl��9lOL�
QHHQl�RQ�YLUKHLGHQ�HWVLPLQHQ�MD�NRUMDDPLQHQ�PXXWWDPDOOD�\NVLN|Q�VWUDWHJL�
RLWD�MD�DUYRMD�ROHPDVVD�ROHYLHQ�WRLPLQWDWDSRMHQ�SXLWWHLVVD��.\VH�RQ�W\\SLOOL�
VHVWL� WHKWlYLVWl�� MRWND�NRVNHYDW�PHQHWWHO\MHQ�� VllQW|MHQ� MD�S\NlOLHQ�QRXGDW�
WDPLVWD�� %,.9$�PDOOL� VDDWWDD� S\VW\l� YDLNXWWDPDDQ� \NVLNHKlLVHHQ� RSSLPL�
VHHQ��PXWWD� VHQ�PHUNLWWlYLPPlW�PDKGROOLVXXGHW� Ql\WWlYlW� ROHYDQ� NDNVLNH�
KlLVHVVl�RSSLPLVHVVD��
.DNVLNHKlLQHQ�RSSLPLQHQ�RQ�PllULWHOW\�QLLQ��HWWl�RUJDQLVDDWLR�S\VW\\�Ql�

NHPllQ�WLODQWHHQ�PRQHOWD�NDQQDOWD�MD�VLWHQ�N\VHHQDODLVWDPDDQ�ROHPDVVD�ROH�
YDW� WRLPLQWDWDYDW� �0RUJDQ� ���������� .DNVLNHKlLVHOOH� RSSLPLVHOOH� RQ� RPL�
QDLVWD�VH��HWWl�VDDGDDQ�OLVll�WLHWRD�PDKGROOLVLVWD�ULVWLULLWDLVLVWD�WDUSHLVWD��VRVL�
DDOLW\|Q�WRWHXWXNVHQ�HGHOO\W\NVLVWl�MD�VHQ�VHXUDXNVLVWD��.DNVLNHKlLVHQ�RSSL�
PLVHQ�HGHOO\W\NVHQl�RQ��HWWl�RUJDQLVDDWLR�S\VW\\�ROHPDDQ�DYRLQ�DVLDNNDLGHQ�
QlN|NDQQRLOOH��
%,.9$�PDOOLQ� HGHOO\W\NVHQl� RQ� QLPHQRPDDQ�� HWWl� WlOODLQHQ� N\N\� RQ�

ROHPDVVD��VDPDOOD�NXQ�WDYRLWWHHQD�RQ�VDPDLVHQ�N\Y\Q�YDKYLVWDPLQHQ��2UJD�
QLVDDWLRLOOD�QlPl�N\Y\W�RYDW�HULDVWHLVLD�� MD�VH�RQ�\NVL�V\\�VLLKHQ��HWWl�%,.�
9$�PDOOLQ�WRWHXWWDPLQHQ�HL�YlOWWlPlWWl�ROH�ULVWLULLGDWRQWD��
%,.9$�PDOOL� RQ� HULW\LVHQ� PHUNLW\NVHOOLQHQ� DUYLRLWDHVVD� LQKLPLOOLVHHQ�

SURVHVVRLQWLLQ�OLLWW\YLl�UDWNDLVXMD��
,QKLPLOOLVHQ� SURVHVVRLQQLQ� �KXPDQ� SURFHVVLQJ�� WDYRLWWHHQD� RQ� YDLNXWWDD�

LKPLVLLQ�SURVHVVLPDLVHVWL�QLLQ��HWWl�KH�VDDYDW�VRVLDDOLVLD�WDLWRMD�\KWHLVNXQQDV�
VD� WRLPLPLVHHQ��.l\WHW\W�PHQHWHOPlW� RYDW� VLOWL� HSlYDUPRMD��(L� ROH� YDUPDD�
WLHWRD�VLLWl��PLNl�YDLNXWWDD�MD�PLNl�HL��/LVlNVL�NRKGHU\KPLVVl�RQ�VXXULD�YDLK�
WHOXMD�� 6DQRWDDQ�� HWWl� HL� ROH� NDKWD� DVLDNDVWD�� MRLOOD� ROLVL� VDPDW� RQJHOPDW�
�5RWKVWHLQ� ����������� 7lPlQW\\SSLVWHQ� UDWNDLVXMHQ� PHQHVW\NVHQ� HGHOO\W\V�
�������������������������������������������������
�� .\VHO\WXWNLPXNVHQ� VXRULWWDPLQHQ� YRL� ROOD� PRQLPXWNDLQHQ� SURVHVVL�� $VLDDQ� OLLWW\YLLQ�

RQJHOPLLQ�MD�DQVRLKLQ�V\YHQW\PLQHQ�YRL�NXLWHQNLQ�YDOLWHWWDYDVWL�YLHGl�OLLDQ�NDXDV�DLKHHVWD��
7HRUHHWWLVHVWL� V\YHPPlOOH� OXRWDDYLD� WLHWRMD� RQ� HVLPHUNLNVL� WHRNVHVVD�$QGHUVRQ� MD�+DQVHQ�
�������� *U VWHG�*LOOHOHMHVLQ� NRWLVLYXOOD� RQ� P\|V� Nl\WlQQ|Q� RKMHLWD� N\VHO\WXWNLPXNVHQ�
VXRULWWDPLVHHQ��
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RQ� SLNHPPLQNLQ� VH�� PLVVl� PllULQ� RQQLVWXWDDQ� NHKLWWlPllQ� \NVLO|OOLVHVWL�
PXNDXWHWWXMD� UDWNDLVXMD�VWDQGDUGLUDWNDLVXMHQ�VLMDVWD��$ODQ� W\|QWHNLM|LGHQ�RQ�
ROWDYD�HULWWlLQ� MRXVWDYLD�� MRWWD� UDWNDLVXW�YRLWDLVLLQ�NRKGHQWDD�RQJHOPLLQ�� MRL�
KLQ�QH�RQ�WDUNRLWHWWX��
(SlYDUPXXVWHNLM|LGHQ�YXRNVL�HL�ROH�PDKGROOLVWD�\NVLW\LVNRKWDLVHVWL�Pll�

UlWl��PLQNl�W\\SSLVWl� LQWHUYHQWLRWD�PLVVlNLQ� WLODQWHHVVD�SLWlLVL�Nl\WWll��5DW�
NDLVHYDQ� WlUNHll�RQ�� HWWl� NHQWWlW\|QWHNLM|LOOl� RQ�SHOLYDUDD�� MRQND� DYXOOD� KH�
YRLYDW� WRLPLD�HULW\LVWLODQWHLVVD��HOL�HWWl�KH�YRLYDW� LWVHQlLVHVWL� MD�RPDOOD�YDV�
WXXOODDQ�DUYLRLGD�NXQNLQ�WLODQWHHQ��7lPl�SHOLYDUD�DVHWHWDDQ�%,.9$�PDOOLVVD�
N\VHHQDODLVHNVL��DOKDDOWD�SlLQ���
�
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��%,.9$�0$//,1�727(877$0,1(1�
�

����%,.9$�PDOOLQ�SllSLLUWHHW�
�

$MDWXNVHQD�RQ��HWWl�DVLDNNDDOOD�RQ�ROHHOOLVWD�WLHWRD��MRVWD�YRL�ROOD�DSXD�MXONL�
VHQ� VHNWRULQ� WRLPLQQDQ� NRKGHQWDPLVHVVD�� $UYLRLQWLSURVHVVLQ� VXXQWD� RQ� DO�
KDDOWD�\O|VSlLQ��3URVHVVL�RQ�RSSLPLVOlKW|LQHQ� MD� VHQ�RGRWHWDDQ�YRLYDQ�YDL�
NXWWDD�PHQHWHOPLHQ�NHKLWWlPLVHHQ���
�
7lPl�WDYRLWH�VDDYXWHWDDQ�VHXUDDYLOOD�NHLQRLOOD��
�
D�� $VLDNNDDW� DUYLRLYDW� VRVLDDOLW\|Wl� RPLHQ� NRNHPXVWHQVD� SHUXVWHHOOD� MD�

PllULWWHOHYlW�VLWHQ�DUYLRLQQLQ�RQJHOPDW��
�
E�� $VLDNNDLGHQ� SDODXWH� HVLWHOOllQ� WlUNHLOOH� VLGRVU\KPLOOH� �HVLP�� NHQWWl�

W\|QWHNLM|LOOH��MRKWDMLOOH�MD�SROLLWWLVLOOH�SllWWlMLOOH���MRWND�DUYLRLYDW�HVLLQ�WXOOHHW�
RQJHOPDW�MD�NlVLWWHOHYlW�DVLDNNDLGHQ�P\|QWHLVWl�MD�NLHOWHLVWl�NULWLLNNLl��
�
F��9XRURSXKHOX�MD�NHKLW\V�RQ�MDWNXYDD��MD�DUYLRLQWLD�VHXUDD�WRLPLQWD��
�
�

%,.9$�PDOOLQ�QHOMl�YDLKHWWD�
�

6HXUDDYDVVD�HVLWHOOllQ�%,.9$�PDOOL��0DOOLVVD�RQ�SllSLLUWHLVVllQ�QHOMl�YDL�
KHWWD��
�
��� %,.9$�PDOOLQ� Nl\WW|� DORLWHWDDQ� U\KPlKDDVWDWWHOXVWD�� MRVVD� DVLDNNDLWD�

S\\GHWllQ�NHUWRPDDQ�MD�SHUXVWHOHPDDQ��PLWl�KH�SLWlYlW�P\|QWHLVHQl�MD�PLWl�
NLHOWHLVHQl�KHLKLQ�NRKGLVWXYDVVD�VRVLDDOLW\|VVl��5\KPlKDDVWDWWHOXQ�WXORNVH�
QD�VDDGDDQ�WLHWRD�NRNHPXNVLVWD�MD�VXEMHNWLLYLVLD�ODDWXDUYLRLQWHMD��
�
���$VLDNNDLGHQ�SDODXWH�HVLWHOOllQ�NHQWWlW\|QWHNLM|LOOH��MD�WDUNRLWXNVHQD�RQ�

SRKWLD�U\KPlKDDVWDWWHOXVVD��PLKLQ�DVLDNNDLGHQ�DUYLRW�KHLGlQ�PLHOHVWllQ�SH�
UXVWXYDW��(QVLVLMDLQHQ�WDYRLWH�RQ��HWWl�KH�SRKWLYDW�RPDD�WRLPLQWDDQVD��
�
���$VLDNNDLGHQ� MD�NHQWWlW\|QWHNLM|LGHQ� U\KPlKDDVWDWWHOXVWD� VDDWX�SDODXWH�

HVLWHOOllQ� KDOOLQWRMRKGROOH�� MD� WDUNRLWXNVHQD� RQ� SRKWLD� U\KPlKDDVWDWWHOXVVD�
V\LWl�DVLDNNDLGHQ�MD�W\|QWHNLM|LGHQ�SDODXWWHHVHHQ��
�
���$VLDNNDLGHQ��NHQWWlW\|QWHNLM|LGHQ�MD�KDOOLQWRMRKGRQ�U\KPlKDDVWDWWHOXV�

WD� VDDWX� SDODXWH� HVLWHOOllQ� SROLLWWLVLOOH� SllWWlMLOOH�� MD� WDUNRLWXNVHQD� RQ� VDDGD�
KHLGlQ�DUYLRLQWLQVD�QlLGHQ�WRLPLMRLGHQ�SDODXWWHHQ�V\LVWl��
�
$VLDNNDLGHQ�KDDVWDWWHOX�Nl\QQLVWll�DUYLRLQWL��MD�RSSLPLVSURVHVVLQ�NXQQDO�

OLVRUJDQLVDDWLRQ�PXLOOD�WDVRLOOD��7DYRLWWHHQD�RQ�N\VHHQDODLVWDD�ROHPDVVD�ROH�
YDW�Nl\WlQQ|W�MD�WRLPLQWDWDYDW��0DOOLQ�HWXQD�RQ��HWWl�VHQ�DYXOOD�VDDYXWHWDDQ�
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SDUHPSL�\KWHLV\PPlUU\V�VHQ�YlOLOOl��PLWHQ�DVLDNNDDW�NRNHYDW�RQJHOPDQVD�MD�
PLWHQ� VRVLDDOLW\|Wl� WHKGllQ� RUJDQLVDDWLRQ� HUL� WDVRLOOD� �.URJVWUXS� ����� MD�
�����D���
%,.9$�PDOOLQ�HWHQHPLQHQ�YRLGDDQ�NXYDWD�VHXUDDYDVWL���
�

Menetelmä Tietojenkäsittely Haastatteluohjeet

Vaihe 2

Kenttätyöntekijöiden
ryhmähaastattelu

Vaihe 4

Poliittisten päättäjien
ryhmähaastattelu

Vaihe 3

Johdon
ryhmähaastattelu

Vaihe 1
Asiakkaiden

ryhmähaastattelu
(yksilöhaastattelut,

havainnointi)

Poliittisten päättäjien haastatteluohje

Kenttätyöntekijöiden haastatteluohje

Johdon haastatteluohje

Poliittisten päättäjien haastatteluohje

Johdon haastatteluohje

Poliittisten päättäjien haastatteluohje

�
.XYLR���%,.9$�0$//,�

�
9DVHPPDOOD� ROHYLVVD� NHQWLVVl� RYDW� DUYLRLQWLLQ� RVDOOLVWXYDW� VLGRVU\KPlW� MD�
Nl\WHWW\�PHQHWHOPl��3DNVXW�YDDNDVXRUDW�QXROHW�RVRLWWDYDW��HWWl�KDDVWDWWHOXWLH�
WRMHQ� NlVLWWHO\Q� SHUXVWHHOOD� ODDGLWDDQ� �NHWMXQ� VHXUDDYDQ� OHQNLQ�� KDDVWDWWH�
OXRKMH��
3\VW\VXRUDW��RKXHW��QXROHW�RVRLWWDYDW��PLOOH�VLGRVU\KPlOOH�KDDVWDWWHOXRKMH�

RQ� WDUNRLWHWWX�� .HQWWlW\|QWHNLM|LOOH� HVLWHOOllQ� KHLGlQ� WRLPLQWDWDSRMDDQ� NRV�
NHYD� DVLDNNDLGHQ� SDODXWH�� +DOOLQWRMRKGROOH� HVLWHOOllQ� KHLGlQ� WRLPLQWDWDSR�
MDDQ�NRVNHYD�DVLDNNDLGHQ�MD�NHQWWlW\|QWHNLM|LGHQ�SDODXWH��3ROLLWWLVLOOH�SllWWl�
MLOOH�HVLWHOOllQ�KHLGlQ�WRLPLQWDWDSRMDDQ�NRVNHYD�DVLDNNDLGHQ��NHQWWlW\|QWHNL�
M|LGHQ�MD�MRKGRQ�SDODXWH��
�

-RNDLQHQ�YDLKH�WRWHXWHWDDQ�SHULDDWWHHVVD�VDPDQ�RKMHHQ�PXNDDQ��
�
D��9DOLWDDQ�DUYLRLQWLLQ�RVDOOLVWXYDW�VLGRVU\KPlW��DVLDNNDDW��NHQWWlW\|QWHNL�

MlW��MRKWDMDW��SROLLWWLVHW�SllWWlMlW���
E��6RYLWDDQ�MD�WLHGRWHWDDQ�U\KPlKDDVWDWWHOXVWD��
F��7RWHXWHWDDQ�U\KPlKDDVWDWWHOX�VLGRVU\KPLHQ�NDQVVD��
G��.lVLWHOOllQ�U\KPlKDDVWDWWHOXQ�WLHWRMD��
H��6\VWHPDWLVRLGDDQ�KDDVWDWWHOXVWD�VDDWX�SDODXWH��
I��/DDGLWDDQ�KDDVWDWWHOXRKMH�NHWMXQ��VHXUDDYDD�OHQNNLl��YDUWHQ��
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����9DOPLVWHOXW�
�

%,.9$�PDOOLQ� WRWHXWWDPLQHQ� HGHOO\WWll� NDLNNLHQ� DUYLRLQWLHQ� WDYRLQ� WLHWW\Ml�
YDOPLVWHOXMD��
�
D��0LNl� RQ� DUYLRLQQLQ� NRKGH� �HVLP�� YDQKXVKXROWR�� WDL� PLWNl� RYDW� WLHW\W�

WRLPLQQRW�WLHW\OOl�DOXHHOOD"�
E��0LWNl�\NVLN|W�RQ�RWHWWDYD�PXNDDQ�DUYLRLQWLLQ"�
F��.XND�RQ�YDVWXXVVD�DUYLRLQQLQ�WRWHXWXNVHVWD"�
G��.XND�RQ�YDVWXXVVD�\KWH\GHQSLGRVWD�\NVLN|LKLQ��MRWND�RQ�WDUNRLWXV�DUYL�

RLGD"�
H��0LWHQ�QlLKLQ�\NVLN|LKLQ�RWHWDDQ�\KWH\WWl��YUW��DOOD�ROHYD�"�
I��0LNl�RQ�DUYLRLQQLQ�WRWHXWWDPLVDLNDWDXOX"�
�
$UYLRLQWLSURVHVVLLQ� RVDOOLVWXYLOOH� RQ� LOPRLWHWWDYD� DUYLRLQQLQ� WHNHPLVHVWl�

NLUMDOOLVHVWL�WDL�VXXOOLVHVWL��6XXOOLVHQ�LOPRLWXNVHQ�HWXQD�RQ�VH��HWWl�RVDOOLVWXMDW�
YRLYDW� HVLWWll�N\V\P\NVLl� DUYLRLQQLQ�NXOXVWD��6H�YlKHQWll�HSlYDUPXXWWD� MD�
YRL�P\|V�OLVlWl�PRWLYDDWLRWD��
�
2VDOOLVWXMLOOH�YRLGDDQ�LOPRLWWDD�VHXUDDYDW�DVLDW��
�
D��0LNl�RQ�DUYLRLQQLQ�WDUNRLWXV"�
E��0LNl�RQ�VHQ�WDYRLWH"�
F��0LWHQ�SDOMRQ�DLNDD�KHQNLO|LGHQ�\NVLN|LGHQ�RQ�YDUDWWDYD�DUYLRLQWLLQ"�
G��0LWNl�RYDW�HUL�WRLPLMRLGHQ�URROLW"�
H��0LWl�WDSDKWXX�VHQ�MlONHHQ��NXQ�DUYLRLMD�RQ�SRLVWXQXW�SDLNDOWD"�
I�� 0LWHQ� WXORNVLVWD� NHUURWDDQ� MD� PLWHQ� QLLWl� Nl\WHWllQ� HUL� \NVLN|LVVl� MD�

PDKGROOLVHVWL�HUL�\NVLNN|MHQ�NHVNHQ"�
�
9DOPLVWDXWXPLQHQ� RQ� %,.9$�PDOOLVVD� HULW\LVHQ� WlUNHll� PXXQ� PXDVVD�

VLNVL��HWWl�DUYLRLQQLVVD�YRL�ROOD�SDOMRQ�ULVWLULLWRMD���

����(QVLPPlLQHQ�YDLKH��DVLDNNDLGHQ�RVDOOLVWDPLQHQ�
�

$UYLRLQWLLQ�RVDOOLVWXYLHQ�DVLDNNDLGHQ�YDOLQWD�
�
-RLKLQNLQ�DUYLRLQWHLKLQ�YRLGDDQ�RWWDD�PXNDDQ�NDLNNL�\NVLN|Q�DVLDNNDDW��6LL�
KHQ�YDLNXWWDD�OXRQQROOLVHVWL�DVLDNNDLGHQ�PllUl�MD�DUYLRLQQLQ�DLNDWDXOX��
�

-RV� DVLDNNDLWD� RQ� HQHPPlQ� NXLQ� DUYLRLQWLLQ� YRL� RVDOOLVWXD�� RVDOOLVWXMDW� RQ�
YDOLWWDYD��9DOLQQDVVD�YRL�Nl\WWll�XVHLWD�PHQHWHOPLl��
D��VDWXQQDLVYDOLQWDD�
E��YDOLQWDD�HULW\LVWHQ�NULWHHULHQ�SHUXVWHHOOD��YDKYDW�DVLDNNDDW�HULW\LVHQ�KHL�

NRW�DVLDNNDDW�LNl�VXNXSXROL�
F��HUL�WLODQWHLVVD�ROHYLHQ�DVLDNNDLGHQ�YDOLQWDD��
�
�������������������������������������������������
��9UW��OXNX����%,.9$�PDOOLQ�HVWHLGHQ�YRLWWDPLQHQ��



�
�
�
�

���

.l\WlQQ|VVl�HL�ROH�WlUNHLQWl��PLWHQ�DVLDNNDDW�YDOLWDDQ��6HQ�VLMDDQ�RQ�V\\Wl�
SRKWLD�KLHPDQ��PLWl�YDLNXWXNVLD�YDOLQQDOOD�RQ� WXORNVLLQ��2OHWHWDDQNR�YDOLQ�
QDQ�ROHYDQ�PDKGROOLVLPPDQ�HGXVWDYD�NDLNNLHQ�DVLDNNDLGHQ�NDQQDOWD"�2QNR�
MRWDLQ� DVLDNDVW\\SSHMl� MllQ\W� WXWNLPXNVHQ� XONRSXROHOOH"� 2QNR� DVLDNNDDW�
YDOLWWX�QLLQ��HWWl�KH�HGXVWDYDW�WLHW\Q�DOXHHQ�NDLNNLD�VRVLDDOLSDOYHOXMD"�
�

6RSLPXNVHW�MD�WLHGRWWDPLQHQ�U\KPlKDDVWDWWHOXQ�WRWHXWXNVHVWD�
�

(QQHQ� KDDVWDWWHOXD� KDDVWDWHOWDYLOOH� LOPRLWHWDDQ� YLHOl� PXXQ� PXDVVD� DLND��
SDLNND� MD� DMDQNRKWD� VHNl� RVDOOLVWXMDW�� 2Q� OXRQQROOLVHVWL� WlUNHll�� HWWl� QlPl�
WLHGRW�VHNl�WLHGRQNHUXXPHQHWHOPl�VRSHXWHWDDQ�DVLDNNDLGHQ�NRPPXQLNRLQWL�
WDLWRLKLQ� MD�HWWl�KHLOOl�RQ�PDKGROOLVXXV� LOPDLVWD� VXRVWXPXNVHQVD�DUYLRLQWLLQ�
RVDOOLVWXPLVHHQ���
�

5\KPlKDDVWDWWHOXQ�WRWHXWXV�DVLDNNDLGHQ�NDQVVD�
�

5\KPlKDDVWDWWHOXXQ� RVDOOLVWXX� �±�� DVLDNDVWD�� $UYLRLMD� HVLWWll� HVLPHUNLNVL�
VHXUDDYDQ�N\V\P\NVHQ���0LNl�WlQQH�WXOHPLVHVVD�RQ�PLHOHVWlVL�K\Yll�MD�PL�
Nl� KXRQRD"��(VLWHWllQ� DYRLQ� N\V\P\V�� MRND� HL� MRKGDWD� DVLDNDVWD� HWXNlWHHQ�
PLKLQNllQ� WLHWW\\Q� VXXQWDDQ��5\KPlKDDVWDWWHOXMD� YRLGDDQ� WHKGl� XVHLWD��1H�
YRLGDDQ�QDXKRLWWDD��WDL�KDDVWDWWHOXVWD�YRLGDDQ�NLUMRLWWDD�WLLYLVWHOPl��-RV�KDDV�
WDWWHOX� QDXKRLWHWDDQ�� DVLDNNDLGHQ� VDQDPXRGRW� YRLGDDQ� YlOLWWll� HWHHQSlLQ�
VHOODLVLQDDQ��
.RNRQDLVWDYRLWWHHQD�RQ��HWWl�DVLDNNDDW�YDOLWVHYDW�LWVH��PLVWl�QlN|NXOPDVWD�

KH�KDOXDYDW�NXYDWD�QlNHP\VWllQ�VRVLDDOLW\|VWl��+DDVWDWWHOXQ� WXORNVHQD�VDD�
GDDQ�SDODXWHWWD��MRWD�Nl\WHWllQ�SHUXVWDQD�P\|KHPPLVVl�YDVWDDYLVVD�KDDVWDW�
WHOXLVVD�NHQWWlW\|QWHNLM|LGHQ��MRKWDMLHQ�MD�SROLLWWLVWHQ�SllWWlMLHQ�NDQVVD��
�
6HXUDDYLLQ�VHLNNRLKLQ�RQ�V\\Wl�NLLQQLWWll�KXRPLRWD��
D��$VLDNNDLGHQ�SDODXWH�HL�ROH� WRWXXV��VLWl�HL�REMHNWLLYLVHVVD�PLHOHVVl�ROH�

NDDQ��YDDQ�KHLGlQ�NRNHPXVWHQVD�LOPDXV��
E��$VLDNNDLGHQ� SDODXWH� LOPHQWll� HULW\LVLl� HWXQlN|NRKWLD��.RVND� MXONLVHQ�
VHNWRULQ� RQ� KXROHKGLWWDYD� VHNl� \NVLO|Q� HWWl� \KWHLV|Q� HGXLVWD�� RQ� YllULQ�
ROHWWDD��HWWl�DLQRDQD�WDYRLWWHHQD�ROLVL�Wl\WWll�DVLDNNDLGHQ�WDUSHHW�PDKGRO�
OLVLPPDQ�K\YLQ��$VLDNNDLGHQ�KXRPLRRQ�RWWDPLQHQ�RQ�YDLQ�\NVL�PRQLVWD�
KXRPLRRQ�RWHWWDYLVWD�VHLNRLVWD���
�
0DOOLQ�WRWHXWXV�DORLWHWDDQ�DVLDNNDLGHQ�U\KPlKDDVWDWWHOXOOD��-RLGHQNLQ�DVL�

DNNDLGHQ�YRL�NXLWHQNLQ�ROOD�YDLNHD�RVDOOLVWXD�U\KPlKDDVWDWWHOXXQ�WDL�KH�HLYlW�
S\VW\�VLLKHQ�ODLQNDDQ��+H�YRLYDW�VDQRD��HWWHLYlW�KH�O|\Gl�RLNHLWD�VDQRMD�NX�
YDDPDDQ�DVLRLWD��HWWl�KHLGlQ�RQ�YDLNHD�KDKPRWWDD�RPDD�URROLDDQ�U\KPlKDDV�
WDWWHOXVVD�MQH��7lOODLVLVVD�WLODQWHLVVD�RQ�YDOLWWDYD�YDLKWRHKWRLVLD�PHQHWHOPLl��
9RLGDDQ� HVLPHUNLNVL� WHKGl� \NVLO|KDDVWDWWHOX� WDL� KDYDLQWRWXWNLPXV�� 6RVLDD�
OLDODQ� DVLDNNDLGHQ� RVDOOLVWDPLQHQ� YDDWLL� WLHWW\Ml� YDOPLVWHOXMD� MD� KLHQRYDUDL�
VXXWWD��/XYXVVD���NXYDWDDQNLQ��
�
�������������������������������������������������
��9UW��OXNX����%,.9$�PDOOLQ�HVWHLGHQ�YRLWWDPLQHQ��
��9UW��OXNX����%,.9$�PDOOLQ�SHUXVDMDWXV��



�
�
�
�

���

D��NRNHPXNVLD�DVLDNNDLGHQ�RVDOOLVWDPLVHVWD��
E��YDLNHXNVLD�KDDVWDWWHOXMHQ�WHNHPLVHVVl�
F��DUYLRLMDQ�URROLD�\OHLVHVWL��
�

$VLDNDVKDDVWDWWHOXVWD�VDDWXMHQ�WLHWRMHQ�NlVLWWHO\�
�

.XYLRQ���SDNVX�YDDNDVXRUD�QXROL� RVRLWWDD�� HWWl� U\KPlKDDVWDWWHOXMHQ�SHUXV�
WHHOOD�VDDWXMD�WLHWRMD�NlVLWHOOllQ��$VLDNNDLGHQ�KDDVWDWWHOXD�W\|VWHWllQ�MD�Nl\�
WHWllQ� SHUXVWDQD� ODDGLWWDHVVD� KDDVWDWWHOXRKMHWWD�� MRWD� Nl\WHWllQ�P\|KHPPLQ�
NHQWWlW\|QWHNLM|LGHQ��MRKWDMLHQ�MD�SROLLWWLVWHQ�SllWWlMLHQ�RVDOOLVWDPLVHQ�\KWH\�
GHVVl��
�
7LHWRMHQNlVLWWHO\�YRL�ROOD�HVWHHQl�%,.9$�PDOOLQ�K\|G\QWlPLVHOOH�Nl\WlQ�

Q|VVl��9RLGDDQ�HKGRWWDD��HWWl��
�
D�� DVLDNNDLGHQ� U\KPlKDDVWDWWHOXD�SLGHWllQ�NRNRXNVHQD�� MRVWD�NLUMRLWHWDDQ�

MlONLNlWHHQ�WLLYLVWHOPl�
E�� DVLDNNDLGHQ� SDODXWWHHW� PXRWRLOODDQ� O\K\HPPLNVL� WDL� SLGHPPLNVL� ODX�

VXQQRLNVL��
�
+DDVWDWWHOXQ�MlONHHQ�NlVLWHOOllQ�MD�MlUMHVWHWllQ�DVLDNNDLGHQ�SDODXWWHHW��MRW�

WD�QLLWl�YRLGDDQ�Nl\WWll�KDDVWDWWHOXRKMHLQD�NHQWWlW\|QWHNLM|LGHQ��MRKWDMLHQ�MD�
SROLLWLNNRMHQ�KDDVWDWWHOXLVVD���
7LHGRW�YRLGDDQ�MlUMHVWll�DLKHSLLULQ�PXNDDQ��MD�YRLGDDQ�KDUNLWD��PLWHQ�\NVL�

W\LVNRKWDLVHVWL�DLKHSLLULMDNR�WHKGllQ��(VLPHUNLNVL�\KGHQ�NXQQDQ����DYDLQVD�
QDD�MDHWWLLQ�VHXUDDYLLQ�DLKHSLLUHLKLQ��
�
���$NWLYRLQWL�
���<KWHLVW\|�W\|YRLPDQHXYRMDQ�NDQVVD�
���7RLPLQWDVXXQQLWHOPDW�
���$NWLYRLQWLSDLNND�
���7XOHYDLVXXGHQVXXQQLWHOPDW�
�
/LVlNVL�RQ�SllWHWWlYl��NHQHOOH�DVLDNNDDQ�SDODXWH�HVLWHWllQ��6XXULQ�RVD�SD�

ODXWWHHVWD�OLLWW\\�DVLDNNDLGHQ�NRNHPXNVLLQ�NHQWWlW\|QWHNLM|LVWl��$VLDNNDLGHQ�
U\KPlKDDVWDWWHOXVWD� VDDWXMHQ� WLHWRMHQ� MDRWWHOX�PllUl\W\\� VHQ�PXNDDQ�� NXND�
S\VW\\�YDLNXWWDPDDQ�HVLLQ�WXRWXMHQ�RQJHOPLHQ�UDWNDLVHPLVHHQ�MD�WRLPLPDDQ�
VHQ�PXNDDQ��
7LHWRMHQNlVLWWHO\Q� \KWH\GHVVl� YRL� ROOD� K|\G\OOLVWl� ODDWLD� VHXUDDYDQODLQHQ�

DSXNDDYLR��\OHPPlVVl�NHQWlVVl�RYDW�VLGRVU\KPlW��MRLOOH�DVLDNNDLGHQ�SDODXWH�
HVLWHWllQ�� MD�DOHPPDVVD�NHQWlVVl�RYDW� WLHGRW�� MRWND�VHXUDDYDNVL�PXRWRLOODDQ�
DLKHSLLUHLWWlLQ�MDRWHOOXNVL�KDDVWDWWHOXRKMHHNVL��
�
�
�
�
�
�
�



�
�
�
�

���

+DDVWDWWHOXRKMH� .HQWWlW\|QWHNLM|L�
GHQ�KDDVWDWWHOXRKMH�

-RKWDMLHQ�KDDVWDW�
WHOXRKMH�

3ROLLWWLVWHQ�SllW�
WlMLHQ�KDDVWDWWH�
OXRKMH�

+DDVWDWWHOXRKMHLGHQ�
WHPDWLVRLQWL�

$LKHHW�� MRLKLQ� NHQWWl�
W\|QWHNLMlW� YRLYDW� YDL�
NXWWDD��
�

$LKH��$NWLYRLQWL�
�
�
3DODXWH��
�� 6H� PLWl� WHKGllQ� RQ�
PLHOHNlVWl��
�� .RHPPH� ROHYDPPH�
PXNDQD�SURVHVVLVVD��
�

$LKH��7\|YRLPDQHX�
YRMDW�
�
3DODXWH��
�� $VLDQL� HWHQHH� /HQHQ�
DYXOOD�� MD� VH� WRLPLL� K\�
YLQ��
��.XQ�ROHPPH�SllVVHHW�
DNWLYRLQWLLQ��HPPH�HQll�
QlH�W\|YRLPDQHXYRMDD��
�� 7\|YRLPDQHXYRMDW� HL�
YlW� WXQQX� OXRWWDYDQ�
PHLKLQ�� PXWWD� HPPH�
PHNllQ�OXRWD�KHLKLQ��
�

$LKHHW��MRLKLQ�MRKWD�
MDW�YRLYDW�YDLNXWWDD��
�

�
$LKH��7\|YRLPDQHX�
YRMDW�
�

3DODXWH��
��+H� VDQRYDW�ROHYDQVD�
\OLNXRUPLWHWWXMD�� KHLO�
Ol�RQ�QLLQ�SDOMRQ�DVLRL�
WD� KRLGHWWDYDQD�� 6H� HL�
ROH� PLQXQ� RQJHOPDQL��
KHLGlQ�RQ�YDLQ�SDONDW�
WDYD� OLVll� W\|QWHNLM|L�
Wl��
�

$LKHHW�� MRLKLQ�
SROLLWWLVHW� SllWWlMlW�
YRLYDW�YDLNXWWDD��
�

$LKH��$NWLYRLQWL�
�

�
3DODXWH��
�� 0LHOHVWlQL� SLWlLVL�
ROOD� MRNLQ� NRNRXV�
ERQXV� QLLQ�� HWWl�
HQHPPlQ� LKPLVLl�
WXOLVL�SDLNDOOH��
�

7DXOXNNR����7LHWRMHQ�NlVLWWHO\Q�DSXPDOOL��HVLPHUNNLQl�NXQQDQ�DNWLYRLQWLWRLPLQWD��
�
.DLNLOOD�VLGRVU\KPLOOl�RQ�ROWDYD�Nl\W|VVllQ�NDLNNL�WLHGRW��HLNl�PLNllQ�HV�

Wl� VLWl�� HWWl� VDPD�SDODXWH� HVLWHWllQ�XVHLOOH� VLGRVU\KPLOOH��7lUNHLQWl�RQ�� HWWl�
WLHGRW�HVLWHOOllQ�VLGRVU\KPLOOH��MRWND�YRLYDW�YDLNXWWDD�VRVLDDOLW\|K|Q��MD�HWWl�
DUYLRLQWLSURVHVVL� HWHQHH� WDUNRLWXNVHQPXNDLVHVWL� HOL� HWWl� WLHGRLVWD� RQ� K\|W\l�
RSSLPLVHOOH�MD�WRLPLQQDOOH��
7lKlQ�DVWL� WLHGRQNHUXX�RQ�HVLWHOW\�S\VW\VXXQWDLVHQD�WDSDKWXPDQD��6H�WDU�

NRLWWDD�� HWWl� DVLDDQNXXOXYLNVL� VLGRVU\KPLNVL� RQ� PllULWHWW\� ±� DVLDNNDLGHQ�
OLVlNVL�±�NHQWWlW\|QWHNLMlW��MRKWDMDW�MD�SROLLWWLVHW�SllWWlMlW��1lLQ�ROOHQ�HGHOO\�
WHWllQ�� HWWl�%,.9$�PDOOL� DONDD� RUJDQLVDDWLRQ� SRKMDOWD� MD� HWHQHH� KLHUDUNNL�
VHVVD� MlUMHVWHOPlVVl� \O|VSlLQ�� 7LHGRQNHUXX� YRL� NXLWHQNLQ� ROOD� P\|V� YDD�
NDVXXQWDLVWD��6LOORLQ�RVDOOLVWXMDW�WRLPLYDW�RUJDQLVDDWLRQ�KLHUDUNLDVVD�VDPDOOD�
WDVROOD��.\VH�YRL�ROOD�HVLPHUNLNVL�SV\NLDWULVHQ�DODQ�\KWHLVW\|NXPSSDQHLVWD��
DOXHSV\NLDWULDVWD�� VRVLDDOLSV\NLDWULDVWD�� SV\NLDWULVWHQ� SRWLODLGHQ� DVXLQ\KWHL�
V|VWl�MQH��
�
�
�
�
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+DDVWDWWHOXRKMHLGHQ�ODDGLQWD�
�

6HXUDDYDNVL�PXRNDWDDQ�DVLDNNDLGHQ�KDDVWDWWHOXMHQ�SHUXVWHHOOD�NHQWWlW\|QWH�
NLM|LGHQ�NDQQDOWD�WlUNHLNVL�PllULWHOO\W�DLKHHW�MD�SDODXWWHHW�KDDVWDWWHOXRKMHHN�
VL�� MRWD� Nl\WHWllQ� NHQWWlW\|QWHNLM|LGHQ� KDDVWDWWHOXVVD�� $LKHHW� MD� SDODXWWHHW��
MRWND�RQ�KDDVWDWWHOXMHQ�SHUXVWHHOOD�PllULWHOW\�MRKWDMLHQ�MD�SROLLWWLVWHQ�SllWWl�
MLHQ�NDQQDOWD�WlUNHLNVL��VLVlOO\WHWllQ�Q\W�KHLGlQ�KDDVWDWWHOXXQVD��+DDVWDWWHOX�
N\V\P\NVHW�PXRWRLOODDQ�VHXUDDYDVWL���$VLDNNDDW�NRNHYDW�>���@��0LVWl�VH�PLH�
OHVWlVL�MRKWXX"��
�
(VLPHUNNL� KDDVWDWWHOXN\V\P\NVLVWl� DVLDNNDLOWD� NHQWWlW\|QWHNLM|LOOH� �NWV��

WLHWRMHQ�NlVLWWHO\Q�DSXPDOOL���
�

$VLDNNDDW�NRNHYDW��HWWl�VH��PLWl�KH�WHNHYlW�DNWLYRLQQLQ�DLNDQD��RQ�PLH�
OHNlVWl��+H�NRNHYDW�ROHYDQVD�PXNDQD�SURVHVVLVVD��±�0LVWl�VH�PLHOHVWlVL�
MRKWXX"��
$VLDNDV�NRNHH��HWWl� W\|YRLPDQHXYRMD�QDXUDD�KHLOOH�� MXWWHOHH�YlKlQ�� MD�

MRXWXX�VLWWHQ�WDDV�WHNHPlWW|PLHQ�SLQRRQ�±�0LVWl�VH�PLHOHVWlVL�MRKWXX"��

����7RLQHQ�YDLKH��NHQWWlW\|QWHNLM|LGHQ�RVDOOLVWDPLQHQ�
�

%,.9$�PDOOLQ� VHXUDDYD� YDLKH� RQ� NHQWWlW\|QWHNLM|LGHQ� RVDOOLVWDPLQHQ�� 6H�
WDSDKWXX�VXXUHOWD�RVLQ�VDPRMHQ�SHULDDWWHLGHQ�PXNDDQ�NXLQ�DVLDNNDLGHQ�RVDO�
OLVWDPLQHQ�� (URQD� RQ�� HWWl� U\KPlKDDVWDWWHOX� HL� SHUXVWX� DYRLPLLQ� N\V\P\N�
VLLQ��YDDQ�VHQ�OlKW|NRKWDQD�RQ�KDDVWDWWHOXRKMH��MRND�RQ�ODDGLWWX�DVLDNDVKDDV�
WDWWHOXMHQ�SHUXVWHHOOD��
0XNDDQ� YDOLWDDQ� NHQWWlW\|QWHNLMlW� RVLWWDLQ� DVLD\KWH\GHQ� SHUXVWHHOOD� MD�

RVLWWDLQ�VHQ�PXNDDQ��PLVVl�DUYLRLQWL�WHKGllQ�MD�NHWNl�NHQWWlW\|QWHNLMlW�RYDW�
DVLDNNDLGHQ� PLHOHVWl� WlUNHLWl�� .HQWWlW\|QWHNLM|LOOH� WLHGRWHWDDQ� DUYLRLQQLQ�
WRWHXWWDPLVHVWD�MD�WDYRLWWHLVWD��.HQWWlW\|QWHNLM|LWl�S\\GHWllQ�DQWDPDDQ�VXRV�
WXPXNVHQVD� RVDOOLVWXPLVHHQ�� MD� ORSXNVL� KHLOOH� LOPRLWHWDDQ� NLUMDOOLVHVWL� KDDV�
WDWWHOXQ�SlLYlPllUl��NHOORQDLND�MD�SDLNND��2Q�WlUNHll��HWWl�NHQWWlW\|QWHNLMlW�
RYDW�DQWDQHHW�VXRVWXPXNVHQVD�DUYLRLQWLLQ�RVDOOLVWXPLVHHQ��HQQHQ�NXLQ�%,.�
9$�PDOOL�DORLWHWDDQ��NRVND�PXXWHQ�KH�VDDWWDYDW�VXKWDXWXD�VLLKHQ�YDUDXNVHOOL�
VHVWL��9DLNND� NHQWWlW\|QWHNLMlW� ROLVLYDW� DQWDQHHW� VXRVWXPXNVHQVD�� KH� YRLYDW�
UHDJRLGD�NLHOWHLVHVWL�DVLDNNDLGHQ�SDODXWWHHVHHQ���
6HXUDDYDNVL� NHQWWlW\|QWHNLM|LOOH� HVLWHWllQ� DVLDNNDLGHQ� SDODXWH�� (VLWHW\W�

N\V\P\NVHW�RYDW�RVRLWXNVHQD�VLLWl��PLWHQ�DVLDNNDDW�NRNHYDW�NHQWWlW\|QWHNL�
M|LGHQ� Nl\WlQQ|W� MD� WRLPLQWDWDYDW�� $VLDNNDLGHQ� SDODXWH� WRLPLL� SDQRNVHQD�
RSSLPLVSURVHVVLVVD�� MRVVD� NHQWWlW\|QWHNLM|LGHQ� RQ� SRKGLWWDYD� DVLDNNDLGHQ�
SDODXWHWWD� MD� DQQHWWDYD� RPD� DUYLRQVD� MD� NlVLW\NVHQVl� WHNHPlVWllQ� VRVLDDOL�
W\|VWl��
�
1lLGHQ�SRKGLQWRMHQ�SHUXVWHHOOD�RQ�SHULDDWWHHVVD�PDKGROOLVXXV�XVHDQODLVLLQ�

MDWNRWRLPHQSLWHLVLLQ���
�
�
�������������������������������������������������
��9UW��OXNX����%,.9$�PDOOLQ�HVWHLGHQ�YRLWWDPLQHQ��
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���YlOLW|Q� WRLPLQWD� VXKWHHVVD�PDLQLWWXXQ�RQJHOPDQDVHWWHOXXQ��P\|KHPSL�
SRKGLQWD� MD�DUYLRLQWL�� MRND�YRL� MRKWDD�PXXKXQ�Nl\WlQW||Q� WDL�KDUNLWXP�
SDDQ�Nl\WlQW||Q��
���RQJHOPLHQ�HVLWWlPLQHQ�MRKWDMLOOH�VHNl�SROLLWWLVLOOH�SllWWlMLOOH�� MRLKLQ�Ql�
Pl�VLGRVU\KPlW�YRLYDW�YDLNXWWDD� �WlPl�RVD�RQ�%,.9$�PDOOLQ�VHXUDDYD�
YDLKH���
�
.HQWWlW\|QWHNLM|LGHQ� KDDVWDWWHOXVVD� VDDGXW� WLHGRW� MDRWHOODDQ� NROPHHQ� HUL�

OXRNNDDQ��
�
D��2QJHOPDW��MRLWD�NlVLWHOOllQ�HGHOOHHQ�MRKWDMDWDVROOD��
E��2QJHOPDW��MRLWD�SROLLWWLVHW�SllWWlMlW�NlVLWWHOHYlW��
F��2QJHOPDW��MRLWD�NHQWWlW\|QWHNLM|LGHQ�RQ�W\|VWHWWlYl�HGHOOHHQ�HVLPHUNLN�
VL�WXOHYLVVD�KHQNLO|VW|NRNRXNVLVVD��NHKLW\VNHVNXVWHOXLVVD�MQH��
�
6HXUDDYDNVL�NHQWWlW\|QWHNLM|LGHQ�SDODXWH�PXXQQHWDDQ�MRKWDMLHQ�KDDVWDWWH�

OXNVL��.\VH�RQ� W\\SLOOLVHVWL�SDODXWWHHVWD�� MRND�NRVNHH�YRLPDYDURMD�� W\|Q�RU�
JDQLVRLQWLD��W\|SDLNNDNXOWWXXULD�MD�YDVWDDYLD��

����.ROPDV�YDLKH��MRKWDMLHQ�RVDOOLVWDPLQHQ�
�

-RKWDMLHQ� KDDVWDWWHOX� WHKGllQ� VDPRMHQ� SHULDDWWHLGHQ� PXNDDQ� NXLQ� PXXWNLQ�
U\KPlKDDVWDWWHOXW��
+DDVWDWWHOXMHQ�SRKMDQD�Nl\WHWllQ�KDDVWDWWHOXRKMHLWD��MRKWDMLOOH�WDUNRLWHWXW���

MRWND�RQ�ODDGLWWX�DVLDNNDLGHQ�MD�NHQWWlW\|QWHNLM|LGHQ�NDQVVD�WHKW\MHQ�KDDVWDW�
WHOXMHQ�SHUXVWHHOOD��
(QVLQ�RQ�DUYLRLWDYD��NHWNl�MRKWDMDW�RWHWDDQ�PXNDDQ��.\VH�YRL�ROOD�HVLPHU�

NLNVL� \NVLNN|MHQ� MRKWDMLVWD�� KDOOLQWRMRKWDMLVWD� WDL� \KWHLVW\|RUJDQLVDDWLRLGHQ�
MRKWDMLVWD��7lPlQ�KDUNLQQDQ�WXORNVLLQ�YDLNXWWDD�VH��PLWl�RQJHOPLD�HGHOOLVLVVl�
KDDVWDWWHOXLVVD�RQ�WXOOXW�HVLLQ��-RKWDMDW�RWHWDDQ�XVHLQ�PXNDDQ�MD�KHLOWl�RGRWH�
WDDQ�VLWRXWXPLVWD�DVLDDQ�HQQHQ�%,.9$�PDOOLQ�WRWHXWXVWD��MD�KH�RYDW�\OHHQVl�
K\YLQ�SHUHKW\QHLWl�DUYLRLQWLLQ��
-RVNXV�YRL�ROOD�YDLNHD� WHKGl� U\KPlKDDVWDWWHOX� MRKWDMLHQ�NDQVVD�YDUVLQNLQ�

SLHQLVVl�NXQQLVVD��MRLVVD�MRKWDMLD�RQ�YlKlQ��9RL�P\|V�ROOD�YDLNHDD�UDWNDLVWD��
NHWNl�MRKWDMDW�RWHWDDQ�PXNDDQ��-RV�%,.9$�PDOOLD�WRWHXWHWDDQ�NXQQDVVD�HVL�
PHUNLNVL�N\PPHQHVVl�DNWLYRLQWLSURMHNWLVVD��RQ�DUYRVWXVN\V\P\V��RWHWDDQNR�
PXNDDQ� HVLPHUNLNVL� DNWLYRLQWLSURMHNWLHQ� MRKWDMDW�� KDOOLQQRQ� W\|PDUNNLQD�
RVDVWRQ�MRKWDMDW�YDL�VRVLDDOLMRKWDMDW��
7LHGRW�NlVLWHOOllQ�MD�MlUMHVWHWllQ�MD�KDDVWDWWHOXRKMHHW�ODDGLWDDQ�QRXGDWWDHQ�

VDPRMD�SHULDDWWHLWD�NXLQ�HGHOOLVLVVl�KDDVWDWWHOXLVVD��

����1HOMlV�YDLKH��SROLLWWLVWHQ�SllWWlMLHQ�RVDOOLVWDPLQHQ�
�

3ROLLWWLVWHQ� SllWWlMLHQ� KDDVWDWWHOX� WHKGllQ� VDPRMHQ� SHULDDWWHLGHQ� PXNDDQ�
NXLQ� PXXWNLQ� U\KPlKDDVWDWWHOXW�� +DDVWDWWHOXMHQ� SHUXVWDQD� RYDW� KDDVWDWWH�
OXRKMHHW�� MRWND� RQ� ODDGLWWX� DVLDNNDLGHQ�� NHQWWlW\|QWHNLM|LGHQ� MD� MRKWDMLHQ�
NDQVVD� WHKW\MHQ� KDDVWDWWHOXMHQ� SHUXVWHHOOD�� <OHHQVl� RQ� VHOYll�� HWWl� NXQQDQ�
VRVLDDOLODXWDNXQWD�RWHWDDQ�PXNDDQ��
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9RLGDDQ� WLHW\VWL� WHKGl� SHULQWHLQHQ� U\KPlKDDVWDWWHOX�� PXWWD� SROLLWWLVWHQ�
SllWWlMLHQ��KDDVWDWWHOX��RQ�XVHLQ�OXRQWHHOWDDQ�NHVNXVWHOXD�DUYLRLQWLWXORNVLVWD��
9RL�ROOD�WlUNHll�WXRGD�HVLLQ�RQJHOPDW��MRWND�RYDW�DLYDQ�NRQNUHHWWLVHVWL�SROLLW�
WLVWHQ� SllWWlMLHQ� UDWNDLVWDYLVVD�� +H� RYDW� NXLWHQNLQ� \OHHQVl� NLLQQRVWXQHLWD�
VLLWl�� HWWl� NRNR� DUYLRLQWLSURVHVVLQ� WXORV� HVLWHOOllQ�PLHOHOOllQ� Wl\GHQQHWW\Ql�
WRGHOOLVLOOD�WLHGRLOOD�VRVLDDOLW\|Q�HUL�DOXHLVWD�MD�PDKGROOLVLVWD�VXRVLWXNVLVWD��
(VLPHUNLNVL�\KGHVVl�NXQQDVVD�ODDGLWWLLQ����VLYXLQHQ�DUYLRLQWLUDSRUWWL��MRV�

VD� HVLWHWWLLQ� PXXQ� PXDVVD� DUYLRLQWLSURVHVVLQ� WLHGRW� MRKWDMDWDVROOH� DVWL�� $U�
YLRLMD� NLUMRLWWDD�� �5DSRUWLQ� WRLPLWWDPLVHQ� MlONHHQ� VH� HVLWHOWLLQ� VRVLDDOLODXWD�
NXQQDOOH��.DLNNL�SROLLWLNRW�ROLYDW� VDDQHHW�NRSLRQ�� MD�PLQXW�NXWVXWWLLQ�NHUWR�
PDDQ�UDSRUWLVWD��.RNRXNVHVWD�WXOL� MlQQLWWlYl�� MD�NHVNXVWHOLPPH�YDSDDVWL� WX�
ORNVLVWD���
-RV� SROLLWWLVHW� SllWWlMlW� PDLQLWVHYDW� KDDVWDWWHOXVVD� PXLWDNLQ� VLGRVU\KPLl�

NXLQ� MR�PXNDQD�ROHYDW�� YRL� WLHW\VWL� ROOD� WlUNHll�NlVLWHOOl� WDL� MlUMHVWll�P\|V�
KHLGlQ� DQWDPDQVD� WLHGRW�� %,.9$�PDOOLQ� WLHGRQNHUXXRVXXV� �SllWW\\�� NXL�
WHQNLQ�SROLLWWLVLLQ�SllWWlMLLQ�VHXUDDYLQ�WXORNVLQ��
�
D�� -RLOOHNLQ�%,.9$�PDOOLQ� WRWHXWXNVHVVD� V\QW\QHLOOH�RQJHOPLOOH� HL� YRLGD�

KHWL� WHKGl� PLWllQ�� VHQ� YRLYDW� HVWll� HVLPHUNLNVL� ODNLVllWHLVHW� PllUl\NVHW�
�HVLP��DNWLYRLQWL��WDL�VRSLPXNVHQRPDLVHW�VXKWHHW��HVLP��W\|DLNDPllUl\NVHW���
E�� 3ROLLWWLVHW� SllWWlMlW� YRLYDW� NHVNXVWHOOD� RQJHOPLVWD� MD� SllWWll�� HWWl� Q\�

N\LVWl�Nl\WlQW|l�HL�PXXWHWD��
F�� 3ROLLWWLVHW� SllWWlMlW� WHNHYlW� SllW|NVLl� V\QW\QHLGHQ� RQJHOPLHQ� UDWNDLVH�

PLVHNVL�WDUNRLWXNVHQD�PXXWWDD�Nl\WlQW|l��

����$UYLRLQWLWXORVWHQ�YlOLWWlPLQHQ�
�

$UYLRLQWLWXORNVHW�YlOLWHWllQ�VHXUDDYDVWL��
�

D��7XORNVLD�YlOLWHWllQ�MD�HVLWHWllQ�DVLDQRVDLVLOOH�DUYLRLQWLSURVHVVLQ�DLNDQD��
E��$UYLRLQQLQ� NRRWXW� WXORNVHW� YlOLWHWllQ�P\|V� DVLDNNDLOOH�� 7LHWRMHQ� YlOLWWl�
PLQHQ�Wl\W\\�PXNDXWWDD�DVLDNNDLGHQ�NRPPXQLNRLQWLN\N\LKLQ��MD�VLNVL�VLWl�HL�
XVHLQNDDQ�NDQQDWD� WHKGl�NLUMDOOLVHVWL��$VLDNNDLOOH�YlOLWHWllQ�P\|V�VLGRVU\K�
PLHQ� UHDNWLRW� SllSLLUWHLVVllQ�� DUYLRLQQLQ� SHUXVWHHOOD� DQQHWWDYDW�PDKGROOLVHW�
VXRVLWXNVHW�MD�NXYDXV�VLLWl��PLKLQ�WRLPLLQ�DUYLRLQWL�RQ�MRKWDQXW��7LHWRMHQ�Yl�
OLWWlPLVHQ� WDUNRLWXV� RQ�PRUDDOLVHVWL� SHUXVWHOWX� MD� \OHLQHQ� YHOYROOLVXXV� DUYL�
RLQWLLQ�RVDOOLVWXQHLWD�NRKWDDQ��
F��$UYLRLQWLUDSRUWLQ�ODDWLPLQHQ��
�

���9RL�ROOD�WDUNRLWXNVHQPXNDLVWD�ODDWLD�\KWHHQYHGRQRPDLQHQ�DUYLRLQWLUDSRUW�
WL��7lOODLVWD�UDSRUWWLD�YRLGDDQ�Nl\WWll�PXXQ�PXDVVD�SHUXVWDQD�WXOHYDVVD�NHKL�
W\VW\|VVl�VHNl�YHUWDLOXSHUXVWHHQD�P\|KHPPlVVl�DUYLRLQQLVVD��MD�VH�YRLGDDQ�
YlOLWWll�MXONLVXXWHHQ��
�
(VLPHUNLNVL� HUllVVl� NXQQDVVD� DUYLRLMD� ODDWL� ���VLYXLVHQ� DUYLRLQWLUDSRUWLQ��

MRQND�VLVlOW|�RQ�VHXUDDYD��
�
�
�
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���7DXVWDWLHGRW�
� $NWLYRLQWLWRLPLVWD�DLKHXWXYLHQ�NXOXMHQ�NHKLW\V�NXQQDVVD�
� 7RLPHHQWXORWXNHD� VDDYLHQ� KHQNLO|LGHQ� OXNXPllUlQ� PXXWRV�

� NXQQDVVD�
� 7RLPHHQWXORWXHQ�YDVWDDQRWWDMLHQ� MDNDXWXPLQHQ�VXKWHHVVD�DNWL�

� YRLQWLW\\SSLLQ�
� 7DXOXNNR�DNWLYRLGXLVWD�MRWND�RYDW�WDYDOOLVHVVD�W\|VVl�
� 7DXOXNNR� DNWLYRLGXLVWD�� MRWND� RYDW� DORLWWDQHHW� NRXOXWXNVHV�

� VD�NXUVVLOOD�
���$UYLRLQQLQ�RQJHOPDQDVHWWHOX��WLHGRW�MD�PHQHWHOPlW�
���7LHWRSHUXVWD�
� D��+DDVWDWHOWDYLHQ�YDOLQWD�
� E��%,.9$�PDOOL�
� F��0HQHWWHO\WDYDW�
���+DDVWDWWHOXMHQ�WXORNVHW��SDODXWWHHQ�MlOMHQQ|NVHW��
� D��$NWLYRLWDYLHQ�DUYLR�DNWLYRLQWLWRLPHQSLWHLVWl�
� E��7\|YRLPDQHXYRMDQ�DUYLR�DNWLYRLQQLVWD�
� F��$NWLYRLQWLSDLNDQ�MRKWDMLHQ�DUYLR�DNWLYRLQQLVWD�
���+DDVWDWWHOXQ�\KWHHQYHWR�
� D��$NWLYRLQQLQ�NRKWHHW�DVLDNNDDW�
� E��7\|YRLPDQHXYRMDW�
� F��-RKWDMDW�W\|SDLNRLVVD��MRLVVD�RQ�DNWLYRLWDYLD�KHQNLO|LWl�
���3llWHOPlW��MRLKLQ�VLVlOW\\�SDUDQQXVHKGRWXNVLD�VRVLDDOLW\|K|Q�
�
-RLVVDNLQ�%,.9$�DUYLRLQQHLVVD�DUYLRLMD�SllWWll�DQWDD�VXRVLWXNVLD�Nl\WlQ�

Q|Q�PXXWWDPLVHVWD��WRLVLVVD�WDDV�DUYLRLQQLQ�WXONLQWD�MlWHWllQ�DUYLRLQWLLQ�RVDO�
OLVWXYLOOH�� <NVL� WlUNHl� XORWWXYXXV� %,.9$�PDOOLQ� WRWHXWXNVHVVD� RQ� VH�� HWWl�
VHNl� P\|QWHLQHQ� HWWl� NLHOWHLQHQ� NULWLLNNL� MRKWDD� NRQNUHHWWLVHHQ� WRLPLQWDDQ�
DUYLRLQWLSURVHVVLQ�DLNDQD�RUJDQLVDDWLRQ�HUL�WDVRLOOD���
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�

%,.9$�PDOOLQ�WRWHXWXV�SLORWWLSURMHNWHLVVD�RQ�WXRQXW�HVLLQ�PRQLD�DUYLRLQQLQ�
RQJHOPLD�� MRLVWD� WlUNHLQ� ±� PLNl� HL� ROH� \KWllQ� \OOlWWlYll� ±� RQ� DVLDNNDLGHQ�
RVDOOLVWDPLQHQ��6XXULQ�RVD�WlVWl�OXYXVWD�Nl\WHWllQ�VLLKHQ�OLLWW\YLLQ�DLKHLVLLQ��
DVLDNNDLGHQ�VXRVWXPXNVHQ�VDDPLQHQ��KDDVWDWWHOXPHQHWHOPLHQ�YDOLQWD��DUYLRL�
MDQ�URROL�HULW\LVHVWL�DVLDNNDLGHQ�U\KPlKDDVWDWWHOXLVVD�VHNl�KDDVWDWWHOXQ�WRWHX�
WXV�� (ULW\LQHQ� RQJHOPD� RQ� NHQWWlW\|QWHNLM|LGHQ� YDUDXNVHOOLQHQ� VXKWDXWXPL�
QHQ�DVLDNNDLGHQ�RVDOOLVWDPLVHHQ��9DUDXNVHOOLVXXGHVVD�RQ�RVLQ�N\VH�DVLDNNDL�
GHQ�KXRPLRRQ�RWWDPLVHVWD��PXWWD�VH�YRL�MRKWXD�P\|V�VLLWl��HWWl�NHQWWlW\|QWH�
NLMlW�VXRMHOHYDW�LWVHllQ��/RSXNVL�NlVLWHOOllQ�O\K\HVWL�MRKWDMLHQ�MD�SROLLWWLVWHQ�
SllWWlMLHQ�URROLD�%,.9$�PDOOLVVD��

����$VLDNNDLGHQ�RVDOOLVWDPLQHQ�
�

$VLDNNDLGHQ�VXRVWXPXNVHQ�VDDPLQHQ�
�

$VLDNNDLGHQ�KDDVWDWWHOX�RQ�%,.9$�PDOOLQ�NHVNHLQHQ�RVD��NRVND�MXXUL�DVLDN�
NDDW�OlKW|NRKWDLVHVWL�PllULWWlYlW�DUYLRLQWLN\V\P\NVHW��-RNDLVHVVD�DUYLRLQQLV�
VD� RQ� MR� HHWWLVHVWl� QlN|NXOPDVWD� WlUNHll�� HWWl� WLHGRQDQWDMDW� DQWDYDW� VXRVWX�
PXNVHQVD�RVDOOLVWXPLVHHQ��7LHWRRQ�SHUXVWXYD�VXRVWXPXV�WDUNRLWWDD��HWWl�DVL�
DNNDLOOD�RQ�WLHGRW�D��DUYLRLQQLQ�WDYRLWWHHVWD��E��WLHWRMHQ�Nl\WW|WDUNRLWXNVHVWD��
F��RVDOOLVWXPLVHHQ�OLLWW\YLVWl�ULVNHLVWl�MD�HGXLVWD��6XRVWXPXNVHQ�YDUPLVWDPL�
QHQ�HGHOO\WWll�HULW\LVWl�KXRPDDYDLVXXWWD��NXQ�KDOXWDDQ�RVDOOLVWDD�DVLDNNDLWD��
MRLOOD� RQ� KHLNRW� NRPPXQLNRLQWLN\Y\W�� 6HXUDDYDVVD� NHUURWDDQ� MRLVWDNLQ� U\K�
PlKDDVWDWWHOXXQ�OLLWW\YLVWl�RQJHOPLVWD���
�
�

$VLDNNDLGHQ�RVDOOLVWDPLQHQ�U\KPlKDDVWDWWHOXXQ�
�

5\KPlKDDVWDWWHOXQ�WRWHXWWDPLVHVVD�YRL�ROOD�MRQNLQ�YHUUDQ�RQJHOPLD��'DKOHU�
/DUVHQ� MD�'DKOHU�/DUVHQ� ������ 5LHSHU� ������ VLGRVU\KPLHQ� NDQVVD� NDLNLOOD�
RUJDQLVDDWLRQ�WDVRLOOD��2QJHOPDW�OLLWW\YlW�HULW\LVHVWL�DVLDNNDLGHQ�RVDOOLVWDPL�
VHHQ��NRVND�VXXULPPDW�RQJHOPDW�NRHWDDQ�VLLQl��%,.9$�PDOOLQ�WRWHXWXNVHVVD�
RQ� WlUNHll� SRKWLD� DVLDNNDLGHQ� YDOPLXNVLD� RVDOOLVWXD� U\KPlKDDVWDWWHOXXQ��
9DLKWRHKGRNVL� U\KPlKDDVWDWWHOXOOH� YRLGDDQ� YDOLWD� HVLPHUNLNVL� KDYDLQWRWXW�
NLPXNVHW��.ULVWLDQVHQ�MD�.URJVWUXS�������WDL�\NVLO|KDDVWDWWHOX��.YDOH��������
2Q�YDLNHD�DQWDD�\OHLVLl�RKMHLWD�VLLWl��PLOORLQ�NXNLQ�DVLDNDV�S\VW\\�RVDOOLV�

WXPDDQ� U\KPlKDDVWDWWHOXXQ�� 6H� RQ� UDWNDLVWDYD� NRQNUHHWWLVHVVD� WLODQWHHVVD��
.RNHPXNVHW� NXLWHQNLQ� RVRLWWDYDW�� HWWl� DVLDNNDLGHQ� YDOPLXGHW� RYDW� SDUHP�
PDW��NXLQ�PLWl�KHLGlQ�NDQVVDDQ�SlLYLWWlLQ�WHNHPLVLVVl�ROHYDW�NHQWWlW\|QWHNL�
MlW�ROHWWDYDW��
(QQHQ�KDDVWDWWHOXD�RQ�WDUSHHQ�RWWDD�HULW\LVHVWL�KXRPLRRQ�DVLDNNDDW�MD�SXQ�

QLWD�MRLWDNLQ�RQJHOPLD��MRLWD�YRL�V\QW\l�KDDVWDWWHOXQ�DLNDQD��$VLDNNDDW�VDDW�
WDYDW� HVLPHUNLNVL� ROOD� HSlYDUPRMD�� WXQWHD� RORQVD� SDLQRVWHWXNVL� MD� WXUYDWWR�
PDNVL�KDDVWDWWHOXWLODQWHHVVD��
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�
5\KPlKDDVWDWWHOX�YRL��PHQQl�YLNDDQ��
�

$VLDNNDLGHQ�U\KPlKDDVWDWWHOXQ� WRWHXWXNVHQ�\KWH\GHVVl�RQ�KXRPDWWDYD��HWWl�
YRL� V\QW\l� WLODQWHLWD�� MRLVVD� RQ� YlOWWlPlW|QWl� �RKMDWD�� NHVNXVWHOXD��7DYDOOL�
VHVWL�QLLQ�Nl\�VLOORLQ��NXQ�MRWNXW�U\KPlQ�MlVHQHW�GRPLQRLYDW�WRLVLD�MD�WDL�MRW�
NXW�RYDW�KDDVWDWWHOXVVD�SLGlWW\YlLVLl��$VLDNNDLGHQ�SLGlWW\YlLV\\WHHQ�YRL�ROOD�
XVHLWD�V\LWl��KH�HLYlW�ROH�WRWWXQHLWD�VLLKHQ��HWWl�KHLWl�NXXQQHOODDQ��KH�WXQWHYDW�
WLODQWHHQ� SDLQRVWDYDNVL�� KH� SHONllYlW� ROHYDQVD� �SROLLWWLVHVWL� HSlNRUUHNWHMD���
KH�HLYlW�ROH�NLHOHOOLVHVWL�WRWWXQHLWD�LOPDLVHPDDQ�LWVHllQ�U\KPlVVl�WDL�KH�SHO�
NllYlW�LNlYLl�VHXUDDPXNVLD��MRV�KH�VDQRYDW�MRWDLQ�NLHOWHLVWl�MD�QLLQ�HGHOOHHQ��
7RLQHQ�MD�RVLWWDLQ�WlKlQ�OLLWW\Yl�RQJHOPD�RQ�P\|V�VH��HWWl�YRL�ROOD�YDLNHD�

VDDGD�NHVNXVWHOXD�DLNDDQ�RVDOOLVWXMLHQ�YlOLOOH��
1l\WWll� ROHYDQ� SLNHPPLQNLQ� SRLNNHXV� NXLQ� VllQW|�� HWWl� KDDVWDWWHOXLKLQ�

RVDOOLVWXYDW� RYDW� SDVVLLYLVLD�� PXWWD� MRVNXV� YRL� ROOD� YlOWWlPlW|QWl� SXXWWXD�
KDDVWDWWHOXXQ��MD�VLNVL�RQ�V\\Wl�HVLWHOOl�MRLWDNLQ�SRKGLQWRMD�DUYLRLMDQ�URROLVWD��

����$UYLRLMDQ�URROL�
�

$UYLRLMD�RQ��WXQWHPDWRQ��
�

$VLDNNDLGHQ� KDDVWDWWHOXMHQ� WRWHXWWDMDQ� Wl\W\\� ROOD� KHQNLO|�� MRWD� DVLDNNDDW�
HLYlW�WXQQH�HWXNlWHHQ��HOOHLYlW�HULW\LVHW�QlN|NRKGDW�SXKX�SlLQYDVWDLVHQ�SXR�
OHVWD��2Q�KXRPDWWDYD��HWWl�DVLDNNDDW�YRLYDW�MRXWXD�WLODQWHHVHHQ��MRVVD�KHLGlQ�
RQ�DUYRVWHOWDYD�VHOODLVWD�KHQNLO|l�� MRVWD�KH�RYDW� ULLSSXYDLVLD��7lPl�RQ�\NVL�
VXXULPPLVWD�V\LVWl�VLLKHQ��HWWl�QLPHWW|P\\WWl�SLGHWllQ�QLLQ�WlUNHlQl��(L�ROH�
PLWHQNllQ�KDUYLQDLVWD��HWWl�DVLDNNDDW�HLYlW�XVNDOOD�HVLWWll�DUYRVWHOXD��NRVND�
SHONllYlW�NRVWRWRLPLD��
�

+\YlW�HGHOO\W\NVHW�U\KPlKDDVWDWWHOXOOH�
�

$UYLRLMD�YRL�YDLNXWWDD�VLLKHQ��HWWl�DVLDNNDLGHQ�±� MD�PXLGHQ�VLGRVU\KPLHQ�±�
KDDVWDWWHOXQ� RQQLVWXPLVHQ� HGHOO\W\NVHW� RYDW� LKDQWHHOOLVHW�� +DDVWDWWHOXQ� WR�
WHXWWDPLVHQ�NDQQDOWD�YRL�ROOD�UDWNDLVHYDD��HWWl�DVLDNNDDW�WXQWHYDW�RORQVD�PX�
NDYDNVL�� 7lWl� WXQQHWWD� YRL� HGLVWll� HVLPHUNLNVL� WDUMRDPDOOD� NDKYLD�WHHWl�� WH�
NHPlOOl�KDDVWDWWHOXW�WXWXVVD�\PSlULVW|VVl�MD�SXKXPDOOD�DVLDNNDLGHQ�\PPlU�
WlPll�NLHOWl��
5\KPlKDDVWDWWHOXMHQ�WRWHXWXNVHVVD�RQ�NDNVL�HQVLVLMDLVWD�KXRPLRRQ�RWHWWD�

YDD� QlN|NRKWDD�� DVLDNNDLGHQ� LQWHJULWHHWWL� MD� �K\YLHQ�� WLHWRMHQ� NHUXX��7lVVl�
PDOOLVVD�HQVLNVL�PDLQLWXQ�RQ�DLQD�ROWDYD�WlUNHlPSL�NXLQ�WRLVHNVL�PDLQLWXQ��
�

+DDVWDWWHOXQ�RKMDXV�
�

5LLSSXPDWWD�VLLWl��WHKGllQN|�\NVLO|��YDL�U\KPlKDDVWDWWHOX��OlKW|NRKWDQD�RQ��
HWWl�DVLDNNDLOOH�HVLWHWllQ�DYRLQ�N\V\P\V���0LNl�VLQXQ�PLHOHVWlVL�RQ�K\Yll�MD�
PLNl�KXRQRD"���7DYRLWWHHQD�RQ��HWWl�DVLDNNDDW� LOPDLVHYDW� LWVHQVl�PDKGROOL�
VLPPDQ�ODDMDVWL�RPLQ�VDQRLQ�MD�DUYLRLMD�SXXWWXX�NHVNXVWHOXXQ�PDKGROOLVLP�
PDQ�YlKlQ��+lQ�YRL�NXLWHQNLQ�LOPDQ�PXXWD�HVLWWll�V\YHQWlYLl�MD�VHOYHQWlYLl�
N\V\P\NVLl�� $UYLRLMDQ� HQVLVLMDLVHQD� WHKWlYlQl� RQ� WRLPLD� PRGHUDDWWRULQD��
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0RGHUDDWWRUL�RQ�QHXWUDDOL�NROPDV�KHQNLO|��MRND�RQ�DLGRVWL�NLLQQRVWXQXW�NXX�
OHPDDQ�PXLGHQ�DUYLRLWD�MD�QlN|NRKWLD��RQ�KHUNNl�MD�S\VW\\�QlNHPllQ�DVLRLWD�
RVDOOLVWXMLHQ�QlN|NXOPDVWD��WXQQXVWDD�MD�P\|QWll�RPDQ�DUYLRQVD�PXWWHL�\ULWl�
VLLUWll�VLWl�RVDOOLVWXMLOOH��RQ�MRXVWDYD�MD�RVDD�PXXWWDD�N\VHO\WHNQLLNNDD�RGRW�
WDPDWWRPLVVD�WLODQWHLVVD��YDUPLVWDD�DVLDOOLVHW�SHUXVWHOXW�U\KPlVVl�MD�SXKHHQ�
YXRURQ�VDDPLVHQ�NDLNLOOH�MD�QLLQ�HGHOOHHQ��
+\YlNVL�PRGHUDDWWRULNVL�WXOHPLQHQ�HGHOO\WWll�SHUVRRQDOOLVXXGHQ�MD�VRVLDD�

OLDODQ�Nl\WlQQ|Q�NRNHPXNVHQ�OLVlNVL�P\|V�NRXOXWXVWD�MD�NRNHPXVWD�U\KPl�
KDDVWDWWHOXQ�WRWHXWWDPLVHVWD��$ONX�RQ�DLQD�YDLNHDD��7lPl�NRVNHH�P\|V�Nl\�
WlQQ|Q�DUYLRLQWLW\|Wl�MD�DVLDNNDLGHQ�KDDVWDWWHOXMHQ�WRWHXWWDPLVWD���
3LORWWLNXQQLVVD�RQ�SRKGLWWX�SDOMRQ�VLWl��PLOODLVLD�PHQHWHOPLl�WXOLVL�Nl\WWll��

NXQ�ROODDQ�WHNHPLVLVVl�HULW\LVHVWL�KHLNRW�NRPPXQLNRLQWLWDLGRW�MD�YDLQ�YlKlQ�
VRVLDDOLVLD� WDLWRMD� RPDDYLHQ� DVLDNNDLGHQ� NDQVVD�� 1lPl� RQJHOPDW� YRLGDDQ�
NXLWHQNLQ�UDWNDLVWD�KXRPDDYDLVXXGHOOD�MD�KLHQRWXQWHLVXXGHOOD��

����.HQWWlW\|QWHNLM|LGHQ�YDUDXNVHOOLVXXV�
�

.RNHPXNVHW� RVRLWWDYDW�� HWWl� \NVL� %,.9$�PDOOLQ� WRWHXWWDPLVHQ� ROHHOOLQHQ�
HVWH�YRL�ROOD�NHQWWlW\|QWHNLM|LGHQ�YDUDXNVHOOLQHQ�VXKWDXWXPLQHQ�DVLDNNDLGHQ�
RVDOOLVWDPLVHHQ����
7lOODLQHQ�YDUDXNVHOOLVXXV�RQ�SLNHPPLQNLQ�VllQW|�NXLQ�SRLNNHXV��-RV�DVL�

DNNDLGHQ� RVDOOLVWDPLVHHQ� VXKWDXGXWDDQ� KXRPDWWDYDQ� YDUDXNVHOOLVHVWL�� %,.�
9$�PDOOLQ�WRWHXWXV�YRL�HGHOO\WWll�MRKGRQ�WXNHD��2VDOOLVWDPLVHQ�NDQQDOWD�YRL�
NXLWHQNLQ� ROOD� WlUNHll� NHVNXVWHOOD� YDUDXNVHOOLVXXGHVWD� DUYLRLQWLLQ� \OHHQVl�
RVDOOLVWXYLHQ� VLGRVU\KPLHQ� NDQVVD�� 7lKlQ� OLLWW\\� ROHQQDLVHVWL� NHVNXVWHOX�
NHQWWlW\|QWHNLM|LGHQ�LKPLVQlNHP\NVHVWl�MD�KHLGlQ�NlVLW\NVHVWllQ�DVLDNNDLV�
WD��
.HQWWlW\|QWHNLM|LGHQ� YDUDXNVHOOLVXXV� YRL� MRKWXD� VLLWl�� HWWl� KH� KDOXDYDW�

�VXRMHOOD��LWVHllQ�DVLDNNDLGHQ�SDODXWWHHOWD��+H�YRLYDW�NRNHD�XKNDDYDQD�VHQ��
HWWl�DVLDNNDLOOD�RQ�PDKGROOLVXXV�DQWDD�SDODXWHWWD�RPLVWD�NRNHPXNVLVWDDQ� MD�
DUYLRLGD� NHQWWlW\|QWHNLM|LGHQ� Nl\WlQW|Ml�� 6XRMDPHNDQLVPLW� YDLNXWWDYDW� ROH�
YDQ�\NVLNN|NRKWDLVLD��<NVLN|LVVl��MRLVVD�DVLDNNDDW�RVDOOLVWXYDW�SDOMRQ��YDUD�
XNVHOOLVXXV�RQ�\OHHQVl�YlKlLVHPSll��MRV�VLWl�\OLSllWllQ�RQ��NXLQ�\NVLN|LVVl��
MRLVVD�DVLDNNDDW�HLYlW�ROH�WRWWXQHHW�LOPDLVHPDDQ�PLHOLSLGHWWllQ��
�
9DUDXNVHOOLVXXV�DVLDNNDLGHQ�KDDVWDWWHOXMHQ�WXORNVLD�NRKWDDQ�
�

7RLQHQ� �RVD�� %,.9$�PDOOLQ� WRWHXWXNVHVVD� RYDW� NHQWWlW\|QWHNLM|LGHQ� U\K�
PlKDDVWDWWHOXW�� MRLVVD� KHLOOH� HVLWHWllQ� DVLDNNDLGHQ� VRVLDDOLW\|VWl� DQWDPD� DU�
YLR��7\|QWHNLMlW� VDDWWDYDW�P\|V� WlVVl� \KWH\GHVVl� RPDNVXD� LWVHVXRMHOXDVHQ�
WHHQ��6LOORLQ�KH�\OHHQVl�DVHWWDYDW�DVLDNNDLGHQ�SDODXWWHHQ�XVNRWWDYXXGHQ�N\�
VHHQDODLVHNVL��\ULWWlYlW�HVLWWll�YDVWDSHUXVWHLWD�DVLDNNDLGHQ�SDODXWWHHQ�WDXVWDO�
OD�ROHYLOOH�NRNHPXNVLOOH�WDL�HSlLOHYlW�Nl\WHWW\Ml�DUYLRLQWLPHQHWHOPLl��
6LLWl� PLWHQ� NHQWWlW\|QWHNLMlW� UHDJRLYDW�� NXQ� KHLOOH� HVLWHWllQ� DVLDNNDLGHQ�

SDODXWH�� HL� YRLGD� VDQRD�PLWllQ� \OHLVWl�� 5HDNWLRRQ� YDLNXWWDYDW�PRQHW� DVLDW��
�������������������������������������������������
�� $UYLRLMDQ� URROLD� RQ� NXYDWWX� WDUNHPPLQ� WHRNVHVVD�.URJVWUXS�� +DQQH�.DWKULQH� �������

%UXJHULQGGUDJHOVH�RJ�RUJDQLVDWRULVN�O ULQJ�L�GHQ�VRFLDOH�VHNWRU��6\VWLPH���
���9UW��OXNX����%,.9$�PDOOLQ�SHUXVDMDWXV��
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PXWWD�PHUNLWWlYLl�WHNLM|LWl�Ql\WWlYlW�ROHYDQ�YDUVLQNLQ�DVLDNNDLGHQ�SDODXWWHHQ�
OXRQQH��DVLDNNDLGHQ�RVDOOLVWDPLVHQ�SHULQWHHW�VHNl�RSSLPLVNXOWWXXUL�VLLQl�\N�
VLN|VVl��PLVVl�DUYLRLQWL�WRWHXWHWDDQ��
�
.HQWWlW\|QWHNLMlW� UHDJRLYDW� DVLDNNDLGHQ� U\KPlKDDVWDWWHOXXQ� NROPHOOD�
WDYDOOD��
�
D��+H�RYDW�LORLVLD�MD�\OOlWW\QHLWl��(ULW\LVHVWL�DVLDNNDLGHQ�DUYLRLVVD�HVLWHW\V�
Wl�P\|QWHLVHVWl�NULWLLNLVWl�W\|QWHNLMlW�LODKWXYDW��PXWWD�KHLWl�VDDWWDD�LODK�
GXWWDD� P\|V� VH�� PLWHQ� \OOlWWlYlQ� SDOMRQ� DVLDNNDDW� WRVLDVLDVVD� SRKWLYDW�
DVLRLWD��7lPl�RQ�%LNYD�PDOOLQ�NHVNHLQHQ�OLVlDUYR���
�
E��7\|QWHNLMlW�YRLYDW�WXOOD�VXUXOOLVLNVL�VDDGHVVDDQ�DVLDNNDLOWD�NLHOWHLVWl�SD�
ODXWHWWD�MD�DMDWHOOD��HWWl�RQ�HSlRLNHXGHQPXNDLVWD��HWWl�KHLWl�DUYRVWHOODDQ��
NXQ�KH�RYDW�WHKQHHW�QLLQ�SDOMRQ�W|LWl��NRKGDWDNVHHQ�DVLDNNDDW�VLHOOl��PLV�
Vl�KH�RYDW���+H�WXONLWVHYDW�DVLDNNDLGHQ�NULWLLNLQ�KHQNLO|NRKWDLVHNVL��PXW�
WD�NXQ�KH�RYDW�WRLSXQHHW�HQVLUHDNWLRVWDDQ��KH�S\VW\YlW�\OHHQVl�NlVLWWHOH�
PllQ�NULWLLNNLl�UDNHQWDYDVWL��
�
F��$VLDNNDLGHQ�NULWLLNNL�WRUMXWDDQ�WRWHDPDOOD��HWWl�N\VH�HL�ROH�WLHWHHOOLVHVWl�
DUYLRLQQLVWD�HLYlWNl�DVLDNNDDW�S\VW\�RVDOOLVWXPDDQ�VLLKHQ�WDL�HWWl�NHQWWl�
W\|QWHNLMlW�WLHWlYlW�DVLDW�SDUKDLWHQ��
�
.HQWWlW\|QWHNLM|LGHQ� NULWLLNNL� DUYLRLQWLSURVHVVLD� NRKWDDQ� MD� HULW\LVHVWL�

NLHOWHLQHQ� VXKWDXWXPLQHQ� DVLDNNDLGHQ� RVDOOLVWXPLVWD� NRKWDDQ�PXXWWXX� DUYL�
RLQWLSURVHVVLQ�DLNDQD�XVHLQ�P\|QWHLVHPPlNVL��
(QQHQ�DUYLRLQQLQ�DORLWWDPLVWD�YRL�ROOD� WDUNRLWXNVHQPXNDLVWD�NXYDLOOD�DVL�

DNNDLGHQ� URROLD�%,.9$�PDOOLVVD���� MRWWD� VDDGDDQ� V\QQ\WHWW\l�PDKGROOLVLP�
PDQ�UDNHQWDYDD�NHVNXVWHOXD�PXXQ�PXDVVD�NHQWWlW\|QWHNLM|LGHQ�NDQVVD��2Q�
V\\Wl�SDLQRWWDD�VLWl��HWWl�DVLDNNDLGHQ�SDODXWHWWD�HL�SLGHWl�REMHNWLLYLVHQ�WRWXX�
GHQ� LOPDXNVHQD�YDDQ� HWWl� VH� RQ�KHLGlQ� VXEMHNWLLYLQHQ�NRNHPXNVHQVD�� MRND�
YlOLWHWllQ�HWHHQSlLQ��$VLDNNDLGHQ�RVDOOLVWDPLVHQ�WDYRLWWHHQD�HL�ROH�VH��HWWl�KH�
VDDYDW� SllWWll�� YDDQ� HWWl� KHLGlQ�NRNHPXNVHQVD�RWHWDDQ�KXRPLRRQ� VRVLDDOL�
W\|Q�NHKLWWlPLVHVVl��
.HQWWlW\|QWHNLM|LGHQ�YDUDXNVHOOLVXXWWD�RQ�NXQQLRLWHWWDYD�NHVNXVWHOHPDOOD�

VLLWl��PXWWD�MRV�DUYLRLMD�HQQHQ�DUYLRLQWLD�SHONll�NHQWWlW\|QWHNLM|LGHQ�UHDNWLR�
WD��KlQHQ�RQ�V\\Wl�KDUNLWD�SHUXVWHHOOLVHVWL��RQNR�KlQ�VRSLYD�KHQNLO|�%,.9$�
PDOOLQ�WRWHXWWDMDNVL��
.RNHPXNVHW�%,.9$�PDOOLQ�NRNHLOXVWD�RVRLWWDYDW��HWWl�PXXQ�PXDVVD�VHX�

UDDYLOOD�VHLNRLOOD�YRL�ROOD�DUYLRLQQLQ�XVNRWWDYXXGHQ�VXKWHHQ�PHUNLW\VWl��
�
D��$UYLRLMDQ�N\N\�WRLPLD�RPDVVD�URROLVVDDQ��
E��$VLDNDVKDDVWDWWHOXQ�WXORV��
F��-RKWDMLHQ�MD�SROLLWWLVWHQ�SllWWlMLHQ�WDXVWDWXNL�DUYLRLQWLW\|OOH��
G��$LND��7lVVl�WDUNRLWHWDDQ�HULW\LVHVWL�VLWl��HWWl�NHQWWlW\|QWHNLM|LOOl�RQ�DL�
NDD�NlVLWHOOl�HWHQNLQ�NLHOWHLVWl�NULWLLNNLl��
H��$UYLRLMDQ�OHJLWLPLWHHWWL�XVNRWWDYXXV��
�������������������������������������������������
���9UW��OXNX����%,.9$�PDOOLQ�SHUXVDMDWXV��
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����-RKWDMLHQ�MD�SROLLWWLVWHQ�SllWWlMLHQ�RVDOOLVWDPLQHQ�
�

.HQWWlW\|QWHNLMlW� WRLPLYDW�K\YLQ� LWVHQlLVHVWL� WHKGHVVllQ�VRVLDDOLW\|Wl�DVLDN�
NDLGHQ�NDQVVD����PXWWD�KHLGlQ�Nl\WlQW|QVl�RYDW�WLHWW\\Q�UDMDDQ�DVWL�MRKWDMLHQ�
MD� SROLLWWLVWHQ� SllWWlMLHQ� UDWNDLVXMHQ�PXNDLVLD�� 6LNVL� RQ� WlUNHll� RWWDD�P\|V�
QlPl�VLGRVU\KPlW�PXNDDQ�%,.9$�WRWHXWXNVHHQ��-RV�KHLWl�HL�RWHWD�PXNDDQ��
RQ�YDDUDQD��HWWl�NHQWWlW\|QWHNLM|LVWl�WHKGllQ��KXRQRQ��VRVLDDOLW\|Q��SDQWWL�
YDQNHMD���1lLQ�Nl\�HVLPHUNLNVL�VLOORLQ��NXQ�DVLDNNDDW�HVLWWlYlW�NHQWWlW\|QWH�
NLM|LOOH� NULWLLNNLl� VRVLDDOLW\|Q� PHQHWHOPlVWl�� MRKRQ� NHQWWlW\|QWHNLM|LOOl� HL�
ROH� PLWllQ� YDLNXWXVWD�� .\VH� YRL� ROOD� HVLPHUNLNVL� EXGMHWLQ� SLHQHQWlPLVHVWl�
MRKWXYDVWD�PXXWRNVHVWD�VRVLDDOLW\|VVl�WDL�ODNLVllWHLVLVWl�PXXWRNVLVWD��
.RNHPXNVHW�%,.9$�PDOOLQ�WRWHXWWDPLVHVWD�RVRLWWDYDW��HWWl�MRKWDMLD�MD�SR�

OLLWWLVLD�SllWWlMLl�HL�DLQD�RWHWD�PXNDDQ��0RQLD�SHULQWHLWl�YRLGDDQ�V\\WWll�VLLWl��
HWWl�QH�RYDW�SUREOHPDWLVRLQHHW�MRKWDMLHQ�MD�SROLLWWLVWHQ�SllWWlMLHQ�YDLNXWXNVHQ�
LQWHUYHQWLRQ� WRWHXWXVYDLKHHVHHQ�� .HQWWlW\|QWHNLMlW� VXKWDXWXYDW� NXLWHQNLQ�
YDUDXNVHOOLVHVWL�P\|V�VLLKHQ��HWWl�MRKWDMDW�MD�SROLLWWLVHW�SllWWlMlW�VDDYDW�WLHWRD�
KHLGlQ� Nl\WlQQ|Q� ���� <NVL� VHOLW\V� YRL� ROOD� VH�� HWWl� YDLNXWWDD� NXPPDOOLVHOWD�
RVDOOLVWDD�SROLLWWLVHW�SllWWlMlW�MD�MRKWDMDW�VLVlLVHHQ�DUYLRLQWLLQ��<NVL�NHLQR�WlO�
ODLVWHQ� RQJHOPLHQ� UDWNDLVHPLVHHQ� YRL� ROOD�� HWWl� KDDVWDWWHOXW� SLGHWllQ� QlLOOl�
WDVRLOOD�PDKGROOLVLPPDQ�HSlPXRGROOLVLQD� WDL� HWWl�DUYLRLQQLVWD� VDDGXW� WLHGRW�
YlOLWHWllQ�MR�YDNLLQWXQHLOOH�YLHVWLQWlIRRUXPLOOH�WDL��W\|SDLNDQ�Nl\WlYLOOH���
$VLDNNDLGHQ�MD�NHQWWlW\|QWHNLM|LGHQ�KDDVWDWWHOXLVWD�VDDGXW�WLHGRW�HVLWHWllQ�

MRKWDMLOOH� MD� SROLLWWLVLOOH� SllWWlMLOOH�� PXWWD� HL� ROH� YDUPDD�� RYDWNR� %,.9$�
PDOOLQ� PXNDLVHW� PXRGROOLVHW� U\KPlKDDVWDWWHOXW� Nl\WlQQ|VVl� NDLNNHLQ� KHO�
SRLQ�WDSD�WHKGl�QLLQ��

����<KWHHQYHWR�±�HUL�QlN|NXOPLD�
�

7lVVl�OXYXVVD�RQ�NXYDWWX�HQVLVLMDLVHVWL�PDKGROOLVLD�HVWHLWl�WDL�RQJHOPLD��MRLWD�
DVLDNNDLGHQ�RVDOOLVWDPLQHQ�%,.9$�PDOOLVVD� DLKHXWWDD��.RNHPXNVHW�SLORWWL�
SURMHNWHLVWD� WXRYDW� HVLLQ� P\|V� MRLWDNLQ� DVLDNNDLGHQ� RVDOOLVWDPLVHQ� \OHLVLl�
HVWHLWl�VLOORLQ��NXQ�DUYLRLQWL�SHUXVWXX�NHVNXVWHOXXQ��7\|QWHNLM|LGHQ�YDUDXN�
VHOOLVHQ� VXKWDXWXPLVHQ� DVLDNNDLGHQ� RVDOOLVWDPLVHHQ� MRKWXX� XVHLQ� VLLWl�� HWWl�
DVLDNNDLGHQ�SDODXWHWWD�HL�SLGHWl�DUYRNNDDQD�HLNl�XVNRWWDYDQD���
3LORWWLSURMHNWLW� RVRLWWDYDW�� HWWl� WlPlQW\\SSLVHW� RQJHOPDW� YRLGDDQ� XVHLQ�

UDWNDLVWD�KXRPDDYDLVXXGHOOD�MD�KLHQRWXQWHLVXXGHOOD��2Q�OXRQQROOLVHVWL�YDLNHD�
HURWWDD� WlOODLQHQ� YDUDXNVHOOLVXXV� YDUDXNVHOOLVXXGHVWD�� MRND� MRKWXX� VLLWl�� HWWl�
NHQWWlW\|QWHNLMlW� VXRMHOHYDW� LWVHllQ�� $UYLRQ� PXNDDQ� %,.9$�PDOOLQ� WRWHX�
WXNVHQ�PHUNLWWlYLPPlW� HVWHHW� RYDW� VLLQl��PLWHQ�YDUDXNVHOOLVHVWL� NHQWWlW\|Q�
WHNLMlW� VXKWDXWXYDW� VLLKHQ�� HWWl� KHLOOH� NHUURWDDQ��PLWHQ� DVLDNNDDW� WXONLWVHYDW�
KHLGlQ�WRLPLQWDWDSRMDDQ��2QJHOPLLQ�RQ�VXKWDXGXWWDYD�WRGHOOD�YDNDYDVWL��MRWWD�
%,.9$�PDOOLQ� RSSLPLVPDKGROOLVXXGHW� YRLGDDQ� K\|G\QWll� Wl\VLSDLQRLVHVWL��
2Q�WlUNHll��HWWl�NHQWWlW\|QWHNLMlW�WXQWHYDW�%,.9$�PDOOLQ�SHUXVDMDWXNVHQ�MD�
HWWl�DUYLRLMD�RQ�WLHWRLQHQ�QlLVWl�DUYLRLQWLSURVHVVLQ�RQJHOPLVWD�MD�HWWl�PDKGRO�
OLVHVWD�YDUDXNVHOOLVXXGHVWD�NHVNXVWHOODDQ�DYRLPHVWL���
�������������������������������������������������
���9UW��OXNX����%,.9$�PDOOLQ�SHUXVDMDWXV��
���9UW��OXNX����%,.9$�PDOOLQ�SHUXVDMDWXV��
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%,.9$�PDOOLLQ�NXXOXX��HWWl�MRKWDMLHQ�MD�SROLLWWLVWHQ�SllWWlMLHQ�NDQVVD�WHK�
GllQ� U\KPlKDDVWDWWHOX�� MRV� QlPl� WRLPLMDW� YRLYDW� YDLNXWWDD� RQJHOPLLQ�� .R�
NHPXNVHW�SLORWWLSURMHNWHLVWD�RVRLWWDYDW��HWWl�RKMDXVNHWMXQ�WlPl�RVD�NDQQDWWDD�
MRLVVDNLQ�WDSDXNVLVVD�RWWDD�PXNDDQ�PXXOOD�WDYRLQ��2Q�NXLWHQNLQ�WlUNHll��HWWl�
KHLGlW� RWHWDDQ� PXNDDQ�� 6\\Ql� HL� VDD� HQVLVLMDLVHVWL� ROOD� VH�� HWWl� MRKWDMDW� MD�
SROLLWWLVHW�SllWWlMlW�YRLVLYDW�YDOYRD�NHQWWlW\|QWHNLM|LWl��YDDQ�VH��HWWl�MRKWDMDW�
MD�SROLLWWLVHW�SllWWlMlW�RYDW�KXRPDWWDYDVVD�PllULQ�YDVWXXVVD�VRVLDDOLSROLWLLNDQ�
WRWHXWXNVHVWD��2QNLQ�WlUNHll��HWWl�P\|V�KHLGlQ�UDWNDLVXQVD�YDLNXWWDYDW�VXR�
UDDQ�WDL�YlOLOOLVHVWL�WRLPLQQDQ�ODDWXXQ�±�VHOODLVHQD�NXLQ�DVLDNNDDW�VHQ�PllULW�
WHOHYlW��
�
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/lKGHOXHWWHOR�
�

$QGHUVHQ��%��+��RJ�(��-��+DQVHQ���������(W�VRFLRORJLVN�Y UNW¡M���,QWURGXN�
WLRQ�WLO�NYDQWLWDWLY�PHWRGH��+DQV�5HLW]HOV�)RUODJ��
�
$UJ\ULV��&�� RJ�'��$��6FK|Q� ��������2UJDQL]DWLRQHO�/HDUQLQJ��$� WKHRU\� RI�
DFWLRQ�SHUVSHFWLYH��$GGLVRQ�:HVOH\�3XEOLVKLQJ�&RPSDQ\��
�
%HUJHU��3��	�7��/XFNPDQQ���������'HQ�VDPIXQGVVNDEWH�YLUNHOLJKHG��.¡EHQ�
KDYQ��/LQGKDUG�RJ�5LQJKRI��
�
%LEOLRJUDILD�LQWHUQD]LRQDOH�VXOOD�YDOXWD]LRQH���������6HYDO�%XOOHWLQ�QU�����
�
'DKOHU�/DUVHQ��$��0��RJ�3��'DKOHU�/DUVHQ���������)RNXVJUXSSHU�L�WHRUL�RJ�
SUDNVLV�� 3ROLWRORJLVNH� VNULIIHU� Q�� ��� ,QVWLWXW� IRU� 6WDWVNXQGVNDE�� 'HW� VDP�
IXQGVYLGHQVNDEHOLJH�)DNWXHOW��6\GGDQVN�8QLYHUVLWHW��
�
'DKOEHUJ��0�V� RJ�(��9HGXQJ� ��������'HPRNUDWL� RJ� EU�NHUXWYlUGHULQJLQJ��
6WXGHQWOLWWHODWXU��/XQG��
�
(QJHOVWDG��)����������)LQQHV�GHW�HQ�NYDQWLWDWLY�RJ�NYDOLWDWLY�IRUVNQLQJVPHW�
RGH"�,���%��'DOH��0��-RQHV�RJ�:��0DWLQXVVHQ��UHG�����0HWRGH�Sn�WYHUV���VDP�
IXQQVYLWHQVNDSHOLJH�IRUVNQLQJVVWUDWHJLHU�VRP�NRPELQHUDU�PHWRGHU�RJ�DQDO\�
VHQLYnHU��7URQGKHLP��7$3,5��
�
+RXVH��(��RJ�.��+RZH� ��������9DOXHV� LQ�(YDOXDWLRQ�DQG�6RFLDO�5HVHDUFK��
7KRXVDQG�2DNV��6DJH��
�
.ULVWLDQVHQ��6��RJ�+��.��.URJVWUXS���������'HOWDJHQGH�2EVHUYDWLRQ���,QWUR�
GXFWLRQ�WLO�HQ�IRUVNQLQJVPHWRGLN��+DQV�5HL]HOV�)RUODJ��
�
.URJVWUXS��+��.�� ��������%UXJHULQGGUDJHOVH� ,� NYDOLWHWVYXUGHULQJ� DI� VRFLDOH�
LQGVDWVRPUnGHU���(Q�GLDORJ�RJ�O ULQJVRULHQWHUHW��HYDOXHULQJVPRGHO��1RUGLVN�
6RVLDOW�$UEHLG��QU�����6FDQGLQDYLDQ�8QLYHUVLW\�3UHVV��
�
.URJVWUXS�� +�� .�� �����D���%UXJHULQGGUDJHOVH� RJ� RUJDQLVDWRULVN� O HULQJ� L�
GHQ�VRFLDOH�VHFWRU��cUKXV��6\VWLPH��
�
.URJVWUXS��+��.�������E���8VHU�SDUWLFLSDWLRQ�LQ�4XDOLW\�$VVHVPHQW��(YDOXD�
WLRQ��9RO�����1R�����7KRXVDQG�2DNV��6DJH��
�
.URPUH\��+����������(YDOXDWLRQ���HLQ�9LHOVFKLFKWLJHV�.RQ]HSW��%HJULII�XQG�
0HWKRGLN�YRQ�(YDOXLHUXQJ�XQG�(YDOXDWLRQVIRUVFKXQJ��(PSIHOXQJHQ�I�U�GLH�
3UD[LV��,��6R]LDO�:LVVHQVFKDIWHQ�XQG�%HUXIWVSUD[LV��VXE�������-DKUJDQJ��+HIW�
���
�
.YDOH��6����������,QWHUYLHZ���HQ�LQWURGXNWLRQ�WLO�GHW�NYDOLWDWLYH�IRUVNQLQJVLQ�
WHUYLHZ��+DQV�5HLW]HOV�)RUODJ��
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�
0RUJDQ��*����������,PDJHV�RI�RUJDQL]DWLRQ��6DJH��
�
2
%ULDQ�� .�� �������� ,PSURYLQJ� 6XUYH\� 4XHVWLRQQDULHV� 7KURXJK� )RFXV�
*URXSV�� 'DYLV� 0RUJDQ� �(G���� 6XFFHVVIXO� )RFXV� *URXSV�� 7KRXVDQG� 2DNV��
6DJH��
�
5DQVRQ�� 6�� RJ� -�� 6WHZDUW� ��������0DQDJHPHQW� IRU� 7KH� 3XEOLF� 'RPDLQ� ��
(QDEOLQJ�7KH�/HDUQLQJ�6RFLHW\��6W��0DUWLQV�3UHVV��
�
5LHSHU�� 2�� ��������*UXSSHLQWHUYLHZ� L� SUDNVLV� �� ,QWURGXNWLRQ� WLO� HQ� IRUVN�
QLQJVPHWRGLN��+DQV�5HL]HOV�)RUODJ��
�
5RWKVWHLQ��%����������9DG�E|U�VWDWHQ�*|UD��616�)|ODJ��
�
�
�
�


