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Tiivistelmä 
Tutkielmani käsittelee Lasten ja nuorten arkkitehtuurikoulu Arkin (Arkki) roolia osallisuuden ja 
vaikuttavan osallistumisen mahdollistajana. Arkki on kuluneen noin kahdenkymmenen vuoden ai-
kana toteuttanut ainakin 45 osallistavaan suunnitteluun liittyvää hanketta (osallisuushanke) pää-
kaupunkiseudulla ja yhden pääkaupunkiseudun ulkopuolella. Arkin järjestämiä osallisuushank-
keita ei kuitenkaan ole aikaisemmin tarkasteltu kokonaisuutena. 
   Kokonaisuuden tarkastelun mahdollistamiseksi olen koonnut osana tutkielmatyötäni Arkin toi-
mintakertomuksista, hankeraporteista ja -postereista sekä muusta osallisuushankkeisiin liittyvästä 
materiaalista sähköisen taulukon, jota Arkki erikseen hallinnoi. Taulukko käsittää keväällä 2023 
yhteensä 46 osallisuushanketta vuosilta 2002–2023. Olen koonnut taulukkoon osallisuushankkei-
siin liittyvät perustiedot sekä kertomukset hankkeiden etenemisestä, menetelmistä ja tuloksista 
mahdollisimman tarkasti käytettävissä olleen aineiston pohjalta. Lisäksi olen luokitellut ja analy-
soinut osallisuushankkeita hyödyntäen luokittelussa ja analysoinnissa osallistavan suunnittelun 
teoriaa (teoreetikoista erityisesti Liisa Horelli ja Sanna Koskinen). 
   Tutkielman aineistoa käsittelevässä osassa havaitaan, että Arkki on toteuttanut osallisuushank-
keita pääasiassa omien opetusryhmiensä suunnittelutehtävinä, koululuokille kohdennettuina työ-
pajoina sekä kaikille avoimina työpajoina. Osallisuushankkeisiin liittyvien suunnittelukohteiden 
mittakaava on käsittänyt niin kaupunki-, rakennus-, sisustus- kuin yksityiskohtienkin suunnittelua. 
Osallisuushankkeita on toteutettu suunnittelukohteiden aloitus-, suunnittelu- ja toteutusvaiheissa. 
Tavallisin osallistumisen taso on ollut konsultointi eli kuuleminen, mutta jotkin hankkeista ovat ol-
leet luonteeltaan tiedotusta tai yhteistyötä. Aineiston käsittelystä havaitaan myös, että osallisuus-
hankkeista on vuosien aikana raportoitu vaihtelevalla tarkkuudella ja laajuudella.  
   Tutkielman päätteeksi suositan muutamaa asiaa Arkin osallisuushankkeiden kehittämiseksi. En-
sinnäkin Arkki voisi kehittää onnistumisen kriteeristön ja tarkistuslistan osallisuushankkeiden me-
nestyksekästä toteuttamista ja vertailukelpoista arviointia varten. Toiseksi Arkin kannattaa täsmen-
tää, mitä se osallisuushankkeiden järjestämiseltä organisaationa tavoittelee: ehdotan, että osalli-
suushankkeet nähtäisiin Arkissa yhtäältä lasten ja nuorten mahdollisuutena oppia ja harjoitella 
suunnitteluun osallistumista ja toisaalta heille järjestettävänä tilaisuutena toteuttaa aktiivista kan-
salaisuutta vaikuttaen suunnitteluun jo nykyhetkellä. Lisäksi keräämäni aineiston perusteella ehdo-
tan, että Helsingin kaupunki voisi perustaa uudelleen kaupunkisuunnittelun info- ja näyttelytilan, 
jossa voitaisiin järjestää avoimia työpajoja ja näin parantaa edellytyksiä vuorovaikutukselle ja osal-
listumiselle suunnittelussa. 

Tutkielmani on toteutettu tilaustyönä Arkille. 
 
Avainsanat  Osallistava suunnittelu, kaupunkisuunnittelu, vuorovaikutus 
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�� -RKGDQWR

���� 7XWNLPXVN\V\P\V MD WXWNLHOPDQ UDNHQQH
/DVWHQ MD QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL �MlOMHPSlQl ³$UNNL´� RQ YLLPHLVHQ NDKGHQN\PPHQHQ
YXRGHQ DLNDQD WRWHXWWDQXW SllNDXSXQNLVHXGXOOD \KWHHQVl �� RVDOOLVWDYDDQ VXXQQLWWHOXXQ OLLWW\Yll
KDQNHWWD MD \KGHQ SllNDXSXQNLVHXGXQ XONRSXROHOOD� 7LHWRMD $UNLQ RVDOOLVXXVKDQNNHLVWD HL NXLWHQNDDQ
ROH DLNDLVHPPLQ NRRWWX \KWHHQ MD DQDO\VRLWX NRNRQDLVXXWHQD�

2VDQD WXWNLHOPDW\|WlQL ROHQ NRRQQXW KDQNHUDSRUWWLHQ WLHGRW $UNLQ KDOOLQQRLPDDQ WDXOXNNRRQ� 7lVVl
WXWNLHOPDVVD ROHQ DQDO\VRLQXW WDXOXNNRRQ NRNRDPDDQL DLQHLVWRD� 7XWNLHOPDVVDQL N\V\Q� PLOODLQHQ
WRLPLMD $UNNL RQ DLQHLVWRQ YDORVVD ODVWHQ MD QXRUWHQ RVDOOLVXXGHQ MD YDLNXWWDYDQ RVDOOLVWXPLVHQ
PDKGROOLVWDMDQD� 9DVWDDQ WXWNLPXVN\V\P\NVHHQL WDUNDVWHOHPDOOD $UNLQ KDQNNHLGHQ PXRGRVWDPDD
NRNRQDLVXXWWD RVDOOLVWDYDQ VXXQQLWWHOXQ WHRULDQ QlN|NXOPDVWD�

7XWNLHOPDQL UDNHQQH RQ VHXUDDYD� 7HRULDRVDVVD Nl\Q OlSL RVDOOLVWDYDQ VXXQQLWWHOXQ WHRULDD MD Nl\WlQW|l
6XRPHVVD VHNl HULW\LVHVWL ODVWHQ MD QXRUWHQ RVDOOLVWXPLVHHQ OLLWW\Yll SUREOHPDWLLNNDD� $LQHLVWRD
NlVLWWHOHYlVVl RVDVVD NXYDLOHQ $UNLQ RVDOOLVXXVKDQNNHLVWD YlOLWW\Yll \OHLVNXYDD WHKGHQ KDQNNHLGHQ
OXRNLWWHOXD MD DQDO\\VLD� /RSXVVD HVLWWHOHQ SllWHOPlQL MD HKGRWXNVHQL VLLWl� PLOOl WDYRLQ $UNNL YRLVL
HQWLVWl SDUHPPLQ P\|WlYDLNXWWDD ODVWHQ MD QXRUWHQ RVDOOLVXXWHHQ MD YDLNXWWDYDDQ RVDOOLVWXPLVHHQ
WXOHYDLVXXGHVVD�

���� $LQHLVWR
7XWNLHOPDW\|QL RVDQD ROHQ NRRQQXW $UNLOOH VlKN|LVHQ WDXOXNRQ� MRVVD RQ OXHWHOWX $UNLQ
RVDOOLVXXVKDQNNHLWD YLLPHLVHQ NDKGHQN\PPHQHQ YXRGHQ DMDOWD� 2OHQ Nl\WWlQ\W OlKWHHQl WDXOXNRLQWLLQ
$UNLQ YXRVLWWDLVLD WRLPLQWDNHUWRPXNVLD� KDQNHUDSRUWWHMD� KDQNNHLGHQ SRVWHUHLWD MD KDQNNHLVLLQ OLLWW\YLl
WHKWlYlPDWHULDDOHMD� 2OHQ WDUYLWWDHVVD WDUNLVWDQXW MD Wl\GHQWlQ\W WLHWRMD KDQNNHLVVD PXNDQD ROOHLOWD
DUNNLWHKWLSHGDJRJHLOWD� 7l\GHQWlYlW WLHGRW HLYlW QlKGlNVHQL ROH ROOHHW VHQ OXRQWHLVLD� HWWl QLLWl ROLVL
ROOXW WDUYHWWD OLWWHURLGD� YDDQ VXXOOLVHW WDUNLVWXNVHW RYDW NRVNHQHHW SllDVLDVVD \NVLQNHUWDLVLD WLHWRMD�
HVLPHUNLNVL W\|SDMDWDSDKWXPDQ VLMDLQWLD� -RLVVDNLQ WDSDXNVLVVD KDDVWDWHOWDYD RQ NXLWHQNLQ V\YHQWlQ\W
WLHWRMD HVLPHUNLNVL RVDOOLVXXVKDQNNHHQ WDYRLWWHLVWD�

.HVNHLQHQ W\| WDXOXNRLQQLVVD RQ ROOXW WLHWRMHQ \KGHQPXNDLVWDPLQHQ� MRWWD KDQNNHLWD RQ ROOXW
PDKGROOLVWD OXRNLWHOOD MD YHUWDLOOD� 5DSRUWHLVVD MD SRVWHUHLVVD Nl\WHWW\ NLHOL RQ QLPLWWlLQ YDLKGHOOXW
NLUMRLWWDMDVWD ULLSSXHQ� MD P\|V NXYDLOXQ WDUNNXXV MD ODDMXXV YDLKWHOHH KXRPDWWDYDVWL KDQNHUDSRUWLVWD
WRLVHHQ� +DQNNHLGHQ RQQLVWXPLVLVWD RQ PRQHVWL KDOXWWX NHUWRD YDUVLQ HOlYlVWL� MD KDQNNHHQ
WRWHXWWDMD�UDSRUWRLMD RQ VDDWWDQXW KDOXWD NRURVWDD QLPHQRPDDQ RQQLVWXPLVLD MD VDDYXWHWWXMD WDYRLWWHLWD�
PLNl MRKWXQHH OlKLQQl VLLWl� HWWl WlPl RQ \KGLVW\VWHQ WRLPLQWDNHUWRPXVWHQ WHNVWLODMLVVD \OHLQHQ
Nl\WlQW|� 7DXOXNRLQQLVVD ROHQ S\UNLQ\W SLWlPllQ NLHOHQ PDKGROOLVLPPDQ QHXWUDDOLQD�

$UNNL WRWHXWWDD YXRVLWWDLQ PRQHQODLVLD \KWHLVW\|KDQNNHLWD MD W\|SDMRMD� PXWWD OlKHVNllQ NDLNNL QLLVWl
HLYlW OLLW\ RVDOOLVWDYDDQ VXXQQLWWHOXXQ� 7lOODLVHW $UNLQ KDQNNHHW RQ UDMDWWX SRLV WDXOXNRVWD MD
DQDO\\VLVWD� YDOLQQDQ HGHOO\W\NVHQl RQ ROOXW� HWWl KDQNH VLVlOWll SLLUWHLWl RVDOOLVXXGHVWD MD YDLNXWWDYDVWD
RVDOOLVWXPLVHVWD �NV� NlVLWWHLGHQ PllULWWHO\��
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���� 0HQHWHOPlW
7XWNLPXVPHQHWHOPlQL RQ $UNLQ RVDOOLVXXVKDQNNHLGHQ NXYDDPLQHQ� OXRNLWWHOX MD NULLWWLQHQ DUYLRLQWL
RVDOOLVWDYDQ VXXQQLWWHOXQ WHRULDQ VHNl HULW\LVHVWL ODVWHQ MD QXRUWHQ RVDOOLVXXGHQ MD YDLNXWWDYDQ
RVDOOLVWXPLVHQ NlVLWWHLGHQ QlN|NXOPDVWD�

3DLQRWDQ WXWNLHOPDVVDQL VLWl� PLWl KDQNNHLVVD RQ NRQNUHHWWLVHVWL WHKW\� HQ NHVNLW\ KDQNNHLGHQ
IDVLOLWDDWWRULHQ LWVH\PPlUU\NVHHQ� UHWRULLNNDDQ WDL RVDOOLVXXWHHQ OLLWW\YLLQ GLVNXUVVHLKLQ� 7lVVlNLQ
V\\Ql RQ VXKWHHOOLVHQ VXXUL DLQHLVWR� HL ROH PLHOHNlVWl \ULWWll WHKGl VDPDDQ DLNDDQ VHNl V\Yll HWWl
ODDMDD WXWNLPXVWD� (VLPHUNLNVL GLVNXUVVLDQDO\\VL VDDWWDLVL VRSLD MRQNLQ KDQNNHHQ � MRLGHQNLQ
KDQNNHLGHQ V\YlOOLVHHQ DQDO\\VLLQ YDLNNDSD KDDVWDWWHOXPHQHWHOPLl Nl\WWlPlOOl� 7XWNLHOPDQL MD VLLKHQ
NHUlWW\ DLQHLVWR YRLQHH SDUKDDVVD WDSDXNVHVVD NXLWHQNLQ LQQRLWWDD PDKGROOLVWD VHXUDDYDD SURMHNWLD
WlOODLVHHQ WXWNLPXNVHHQ� NRNRDPDVWDQL DLQHLVWRVWD RQ WRLYRWWDYDVWL VXKWHHOOLVHQ YDLYDWRQWD DORLWWDD WlWl
WXWNLHOPDD WDUNHPPLQ UDMDWWX� K\SRWHHVHMD WHVWDDYD WXWNLPXV�

0HWRGRORJLVHQD KDDVWHHQD WXWNLHOPDQL NDQQDOWD RQ� HWWl DLQHLVWR HL DLQD NHUUR NDLNNHD� PLWl
KDQNNHLVVD RQ WDSDKWXQXW WDL PLWHQ RVDOOLVWXMDW QH RYDW NRNHQHHW� 2OLVL KHOSSRD VRUWXD \NVLQNHUWDLVHHQ
SRVLWLYLVPLLQ� MRVVD HYLGHQVVLQ SXXWWHHVWD SllWHOWlLVLLQ VXRUDDQ� HWWl MRNLQ WlUNHl HOHPHQWWL� HVLPHUNLNVL
RVDOOLVWXMLHQ PDKGROOLVXXV DQWDD RVDOOLVXXVKDQNNHHVWD SDODXWHWWD� RQ SXXWWXQXW KDQNNHHVWD�
3LNHPPLQNLQ N\VH RQ VLLWl� HWWHL WlOODLVHVWD ROH NLUMDOOLVHVVD DLQHLVWRVVD XVHLQNDDQ VDDWDYLOOD WLHWRD�
(VLWlQ WXWNLHOPDQ ORSXVVD RVDOOLVXXVKDQNNHHQ WRWHXWWDPLVHQ WDUNLVWXVOLVWDD� MROODLVWD Nl\WWlHQ
KDQNNHLGHQ DUYLRLQWLD DXWWDYDD WLHWRD YRLWDLVLLQ WXOHYDLVXXGHVVD NHUlWl HQWLVWl WDUNHPPLQ MD
V\VWHPDDWWLVHPPLQ�

���� .lVLWWHLGHQ PllULWWHO\

������ /DVWHQ MD QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL
/DVWHQ MD QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL RQ SHUXVWHWWX YXRQQD ���� �UHNLVWHU|LW\ YXRQQD �����
\OHLVK\|G\OOLVHNVL \KGLVW\NVHNVL� MRQND WDUNRLWXNVHQD RQ WXNHD MD NHKLWWll ODSVLOOH MD QXRULOOH
VXXQQDWWXD DUNNLWHKWXXULLQ MD UDNHQQHWWXXQ \PSlULVW||Q VHNl UDNHQWDPLVHQ HNRORJLVLLQ SHUXVWHLVLLQ
OLLWW\Yll RSHWXV� MD NDVYDWXVW\|Wl �$UNNL� ����D�� $UNNL WRWHXWWDD DUNNLWHKWXXULQ SHUXVRSHWXVWD
+HOVLQJLVVl� (VSRRVVD MD 9DQWDDOOD �±���YXRWLDLOOH VHNl V\YHQWlYll RSHWXVWD WlWl YDQKHPPLOOH
QXRULOOH� $UNLQ YLLNRLWWDLVHHQ RSHWXNVHHQ RVDOOLVWXX WlWl WXWNLHOPDD NHYllOOl ���� NLUMRLWWDHVVD $UNLQ
KDOOLQQRQ DUYLRQ PXNDDQ OLNLPllULQ ��� ODVWD MD QXRUWD �$UNNL� ����D�� /LVlNVL $UNNL MlUMHVWll
NRXOXODLVWHQ W\|SDMRMD� WHHPDNXUVVHMD MD NRXOXWXNVLD� $UNNL P\|V WRWHXWWDD ODVWHQ MD QXRUWHQ
RVDOOLVXXVSURMHNWHMD NDXSXQNLHQ MD UDNHQQXVOLLNNHLGHQ NDQVVD �$UNNL� ����D��

������ 2VDOOLVWXPLQHQ� RVDOOLVXXV� RPLVWDMXXV� RVDOOLVXXVKDQNH MD RVDOOLVWDYD VXXQQLWWHOX
1RXGDWDQ WXWNLHOPDVVDQL 6DQQD .RVNLVHQ ������ NlVLWWHLVW|l RVDOOLVWXPLVHVWD� RVDOOLVXXGHVWD MD
RPLVWDMXXGHVWD�

Ɣ 9DLNXWWDYDVWD RVDOOLVWXPLVHVWD YRLGDDQ KlQHQ PXNDDQVD SXKXD� NXQ WRWHXWXX VHNl
RVDOOLVWXPLQHQ �³\NVLO|Q DNWLLYLQHQ PXNDQDROR \KWHLV|OOLVHVVl� GHPRNUDDWWLVHVVD SURVHVVLVVD´�
MD YDLNXWWDPLQHQ �³YDLNXWXNVHQ LOPHQHPLQHQ WDL PXXWRNVHQ WXRWWDPLQHQ N\VHLVHHQ
SURVHVVLLQ´��

Ɣ 2VDOOLVXXV SXROHVWDDQ WDUNRLWWDD \NVLO|Q NRNHPXVWD VLLWl� HWWl WlOOl RQ KDOXD� N\N\l MD
PDKGROOLVXXV YDLNXWWDD�
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Ɣ 2PLVWDMXXV PHUNLWVHH� HWWl MRNLQ WRLPLQWD WDL I\\VLQHQ NRKGH WXQWXX RPDOWD MD VLLKHQ RQ YRLQXW
RPDOOD WRLPLQQDOODDQ YDLNXWWDD �WXWNLHOPDVVDQL VLVlOO\WlQ WlPlQ WXQWHHQ NRNHPXNVHHQ
³RVDOOLVXXGHVWD´��

2VDOOLVXXVKDQNH YLLWWDD WlVVl WXWNLHOPDVVD NHVWROWDDQ UDMDWWXXQ KDQNNHHVHHQ� MRVVD S\ULWllQ KDQNNHHVWD
ULLSSXHQ HUL SDLQRWXNVLQ PDKGROOLVWDPDDQ YDLNXWWDYDD RVDOOLVWXPLVWD� RVDOOLVXXWWD WDL RPLVWDMXXWWD�
7XWNLHOPDVVD ³RVDOOLVXXVKDQNH´ HL WRLVLQ VDQRHQ YLLWWDD HULW\LVHVWL ³RVDOOLVXXWHHQ´ YDLNNDSD
³YDLNXWWDYDQ RVDOOLVWXPLVHQ´ NXVWDQQXNVHOOD� YDDQ NlVLWWll QlLGHQ HULODLVHW \KGLVWHOPlW�� 2VDOOLVWXMLHQ
QlN|NXOPDVWD RVDOOLVWDPLQHQ RQ WRWHXWHWWX RVDQD $UNLQ RSHWXVU\KPLHQ RSSLWXQWHMD WDL SlLYlOHLUHMl WDL
\KGHQ WDL XVHDPPDQ W\|SDMDQ DLNDQD� 7\|SDMD WDUNRLWWDD $UNLQ W\|QWHNLMlQ IDVLOLWRLPDD� \KGHQ WDL
XVHDPPDQ WXQQLQ W\|VNHQWHO\l RVDOOLVXXVKDQNNHHVHHQ OLLWW\YlQ VXXQQLWWHOXNRKWHHQ WDL DLKHHQ SDULVVD�
7\|SDMRMD RQ VDDWHWWX MlUMHVWll NRKGHQQHWXVWL HVLPHUNLNVL RVDQD NRXOXOXRNNLHQ RSHWXVWD WDL DYRLPLQD
W\|SDMRLQD HVLPHUNLNVL \OHLV|WDSDKWXPLVVD�

7HRULDRVXXGHVVD NlVLWHOOllQ HULNVHHQ WXWNLHOPDOOH WlUNHll /LLVD +RUHOOLQ NlVLWHWWl ³RVDOOLVWDYD
VXXQQLWWHOX´ �SDUWLFLSDWRU\ SODQQLQJ��

���� 1RUPDWLLYLVHW OlKW|NRKGDW MD WXWNLPXVHWLLNND
2LNHXV RVDOOLVWXD YRLGDDQ NlVLWWll LKPLVRLNHXGHNVL MD LKPLVHQ PRUDDOLV�GHPRNUDDWWLVHNVL RLNHXGHNVL
�+RUHOOL� ����� V� ����� 6XRPHVVD SHUXVWXVODNL MD QXRULVRODNL WXUYDDYDW P\|V ODVWHQ MD QXRUWHQ
RLNHXGHQ YDLNXWWDD LWVHllQ NRVNHYLLQ DVLRLKLQ �.RVNLQHQ ������ 7XWNLHOPDVVDQL VLWRXGXQ VLLKHQ
QRUPDWLLYLVHHQ OlKW|NRKWDDQ� MRVVD ODVWHQ MD QXRUWHQ RVDOOLVWXPLVWD VXXQQLWWHOXXQ SLGHWllQ
LWVHLVDUYRQD� HOL WlUNHlQl MD WRLYRWWDYDQD DVLDQD LWVHVVllQ�

.RVNLVHQ ������ PXNDDQ RQ OLVlNVL Ql\WW|l VLLWl� HWWl ODVWHQ MD QXRUWHQ PXNDQDROR
\KG\VNXQWDVXXQQLWWHOXVVD WXRWWDD ³YLLKW\LVlPSll� WRLPLYDPSDD MD WXUYDOOLVHPSDD \PSlULVW|l´ HUL
Nl\WWlMlU\KPLOOH� /LVlNVL RVDOOLVWXPLQHQ YDKYLVWDD ODVWHQ MD QXRUWHQ LWVHOXRWWDPXVWD� KHLGlQ XVNRDDQ
RPLLQ PDKGROOLVXXNVLLQVD YDLNXWWDD MD KDOXDDQ WXQWHD YDVWXXWD �.RVNLQHQ ������

-DDQ WlVVl WXWNLHOPDVVD .RVNLVHQ ������ NlVLW\NVHQ VLLWl� HWWl ODSVHW MD QXRUHW WXOLVL NlVLWWll DNWLLYLVLNVL
WRLPLMRLNVL� MRLOOH WXOLVL WDUMRWD PDKGROOLVXXV VHNl RSSLD NDQVDODLVXXWWD HWWl ROOD NDQVDODLVLD� 7XONLWVHQ
WlPlQ WDUNRLWWDYDQ .RVNLVHQ RPLQ NlVLWWHLQ LOPDLVWXQD VLWl� HWWl DUYRNNDDNVL QlKGllQ SDLWVL RVDOOLVXXV
MD RPLVWDMXXV �NDQVDODLVHNVL NDVYDPLQHQ RSSLPLVNRNHPXVWHQ NDXWWD�� P\|V ODVWHQ MD QXRUWHQ
YDLNXWWDYD RVDOOLVWXPLQHQ �DNWLLYLQHQ NDQVDODLVXXV��

� 7lVPlOOHHQ MXXUL ³YDLNXWWDYD RVDOOLVWXPLQHQ´ NXLWHQNLQ QlKGlNVHQL PllUll� ODVNHWDDQNR MRNLQ KDQNH
RVDOOLVXXVKDQNNHHNVL� ODVNHQ WXWNLHOPDVVDQL VHOODLVHNVL KDQNNHHQ� MRVVD RQ MRNLQ YDLNXWWDPLVHHQ OLLWW\Yl
HOHPHQWWL� WRLVLQ VDQRHQ MRNLQ WRLYH VLLWl� HWWl RVDOOLVWXMLHQ HKGRWXNVHW WDYDOOD WDL WRLVHOOD YDLNXWWDLVLYDW
VXXQQLWWHOXXQ� +\Yl HVLPHUNNL KDQNNHHVWD� MRWD HQ WXWNLHOPDVVDQL SLGl RVDOOLVXXVKDQNNHHQD� RQ $UNLVVD V\NV\OOl
���� WRWHXWHWWX� RSHWXVU\KPLHQ \KWHLQHQ WHKWlYl ³3DUNNLWHKWXXUL´� 7HKWlYlVVl RSHWXVU\KPlW VXXQQLWWHOLYDW
SDUNOHW�UXXWXMD HOL SDUNNLUXXWXMD� MRLVVD YRL ROOD YDLNNDSD NLYLMDOND\ULW\NVHQ WRLPLQWDD� HVLPHUNLNVL WHUDVVL
�+HOVLQNL� ����E�� WDL PXXWD DMRQHXYRQ S\VlN|LQQLVWl SRLNNHDYDD WRLPLQWDD� 7lWl WXWNLHOPDD NLUMRLWWDHVVD
RSSLODLGHQ LGHRLWD HL NXLWHQNDDQ ROOXW WDUNRLWXV YlOLWWll HWHHQSlLQ� HVLPHUNLNVL +HOVLQJLQ NDXSXQJLOOH�
3DUNNLWHKWXXUL�VXXQQLWWHOXWHKWlYllQ HL VLLV OLLWW\Q\W S\UNLP\VWl RVDOOLVWXD YDLNXWWDYDVWL� 1LLQSl VLLWl KXROLPDWWD�
HWWl WHKWlYl VDDWWRL OLVlWl RSSLODLGHQ \PPlUU\VWl DMDQNRKWDLVHVWD VXXQQLWWHOXDLKHHVWD MD OLVlWl KHLGlQ N\N\MllQ
YDLNXWWDD VLLKHQ� HL 3DUNNLWHKWXXUL�VXXQQLWWHOXWHKWlYl PLHOHVWlQL ROOXW RVDOOLVXXVKDQNH� .\VH ROL SLNHPPLQNLQ
LQVSLURLWXPLVHVWD WLODSlLVWHQ UDNHQQHOPLHQ MD NDXSXQNLWLODQ YDLKWRHKWRLVHQ Nl\W|Q PDKGROOLVXXNVLVWD VHNl
WHKWlYlQDQQRQ SHUXVWHOHPLVHVWD RSSLODLOOH DMDQNRKWDLVHOOD LOPL|OOl�

�



���� 6LGRQQDLVXXGHW
/LLVD +RUHOOL ������ V� ���� RQ KXRPLRLQXW� HWWl WHRUHHWLNRW NHVNLWW\YlW \OHHQVl RVDOOLVXXVKDQNNHLGHQ
OXRQWHHVHHQ� NXQ WDDV KDQNNHLGHQ IDVLOLWDDWWRULW MRXWXYDW WHNHPllQ Nl\WlQQ|Q VRYHOOXWXNVLD� 2OHQ LWVH
WRLPLQXW $UNLVVD RVDOOLVXXVKDQNNHLGHQ IDVLOLWDDWWRULQD NHYllVWl ���� DONDHQ� 2OHQ RVDOOLVWXQXW NROPHQ
HUL RVDOOLVXXVKDQNNHHQ WRWHXWWDPLVHHQ HUL URROHLVVD +HOVLQJLQ 0DOPLOOD $UNLQ HGXVWDMDQD� NDKGHVWL
\KWHLVW\|VVl +HOVLQJLQ NDXSXQJLQ MD NHUUDQ 0DOPLQ VHXUDNXQQDQ NDQVVD� $LQHLVWRQ NHUXXQ WlWl
WXWNLHOPDD YDUWHQ ROHQ DORLWWDQXW NHVlOOl ����� 0LQXOOD RQ VLLV VHNl WXWNLHOPDQ WHNLMlQ HWWl
IDVLOLWDDWWRULQ URROL�

3DUKDDVVD WDSDXNVHVVD URROLW WXNHYDW WRLVLDDQ� Nl\WlQQ|Q NRNHPXV MlVHQWll WHRUHHWWLVWD SRKGLQWDD� MRND
WDDV WRLYRWWDYDVWL DXWWDD \PPlUWlPllQ RPDDNLQ WRLPLQWDDQL RVDOOLVXXVKDQNNHLGHQ IDVLOLWDDWWRULQD�
7RLVDDOWD URROL WXWNLHOPDQ DLKHHQD ROHYDQ \KGLVW\NVHQ W\|QWHNLMlQl YRL WXRWWDD VRNHLWD SLVWHLWl WDL
KDOXD YlOWWll W\|QDQWDMDOOH NLXVDOOLVLD N\V\P\NVLl� 7XWNLHOPDQL RQ WRWHXWHWWX WLODXVW\|Ql /DVWHQ MD
QXRUWHQ DUNNLWHKWXXULNRXOX $UNLOOH� 7XWNLHOPDD WHKGHVVlQL ROHQ NXLWHQNLQ S\UNLQ\W HURWWDPDDQ
SDUKDDQL PXNDDQ URROLQL \KWllOWl $UNLQ W\|QWHNLMlQl MD WRLVDDOWD WXWNLHOPDQ WHNLMlQl WLHGRVWDHQ
VDPDOOD VHQ� HWWHL WlPl OLHQH NRVNDDQ Wl\GHOOLVHVWL PDKGROOLVWD�

$UNLQ KDOOLQQRQ WDYRLWH WXWNLHOPDOOH ROL NRRWD HULODLVHW KDQNHUDSRUWLW \KWHHQ SDLNNDDQ� MRVVD QLLWl YRLVL
WDUNDVWHOOD MD \PPlUWll NRNRQDLVXXWHQD� .RNRQDLVXXGHQ WDUNDVWHOXQ WRLYRWWLLQ MRKWDYDQ VLLKHQ� HWWl
YRLWDLVLLQ WLLYLVWll MD SHUXVWHOOXVWL YLHVWLl XONRLVHVWL MD VLVlLVHVWL� PLWl $UNNL RVDOOLVWDYDQ VXXQQLWWHOXQ
VDUDOOD WHNHH� /LVlNVL $UNNLD NLLQQRVWL RVDOOLVXXVKDQNNHLGHQ OXRQQH HOL HVLPHUNLNVL VH� PLWHQ HUL
KDQNNHLWD YRLVL OXRNLWHOOD� $UNLVVD RQ WRLYRWWX P\|V� HWWl RVDOOLVXXVKDQNNHLGHQ KLVWRULD YRLVL DXWWDD
WXOHYLHQ RVDOOLVXXVKDQNNHLGHQ VXXQQLWWHOXD MD WRWHXWXVWD� 7XWNLHOPDQL WHNHPLVHQ DLNDQD NlYL P\|V
LOPHLVHNVL� HWWl KDQNNHLGHQ NRRQWL WDXOXNNRRQ YRLVL DXWWDD KDKPRWWDPDDQ VLWl� PLWl WLHWRMD WXOHYLVWD
KDQNNHLVWD NDQQDWWDD NRRWD �NV� VXRVLWXNVHW��

�



�� 7HRULD

���� -RKGDQWR
6HXUDDYDVVD WHRULDRVDVVD NlVLWWHOHQ VXXQQLWWHOXXQ OLLWW\YlQ RVDOOLVWXPLVHQ KLVWRULDOOLVWD NHKLW\VWl
6XRPHVVD NDXSXQNLVXXQQLWWHOXQ NRQWHNVWLVVD� RVDOOLVWDYDQ VXXQQLWWHOXQ �SDUWLFLSDWRU\ SODQQLQJ�
WHRUHHWWLVLD NlVLWWHLWl VHNl HULW\LVHVWL ODVWHQ MD QXRUWHQ RVDOOLVWXPLVHQ SUREOHPDWLLNNDD�

2VDOOLVWDYDQ VXXQQLWWHOXQ KLVWRULDOOLVWD NHKLW\VWl HVLWHOOllQ 6DUL 3XXVWLVHQ ������ VHNl 3LD %lFNOXQGLQ
MD 5DLQH 0lQW\VDORQ ������ WHRUHHWWLVHQ NlVLWWHLVW|Q PXNDDQ� 7HRULDRVXXGHQ SllWDUNRLWXNVHQD RQ
KDYDLQQROOLVWDD� PLWHQ NlVLW\NVHW VLLWl� NHLGHQ WXOLVL ROOD PXNDQD VXXQQLWWHOXVVD� RYDW 6XRPHVVD DMDQ
P\|Wl ODDMHQWXQHHW NlVLWWlPllQ XXVLD U\KPLl� 1\N\llQ QLLKLQ OXNHXWXYDW P\|V ODVWHQ MD QXRUWHQ
NDOWDLVHW QV� KHLNRW LQWUHVVLU\KPlW �.RVNLQHQ� ������

2VDOOLVWDYDQ VXXQQLWWHOXQ �SDUWLFLSDWRU\ SODQQLQJ� WHRULDQ NHKLW\VWl NRVNHYDVVD RVXXGHVVD OlKGHWllQ
VLLWl� HWWl 6KHUU\ $UQVWHLQLQ ������ MR �����OXYXQ ORSXOOD HVLWWlPl RVDOOLVXXGHQ WLNDSXLGHQ DMDWXV RQ
HGHOOHHQ K\|G\OOLQHQ SHUXVWD RVDOOLVXXGHQ MD YDLNXWWDYDQ RVDOOLVWXPLVHQ DQDO\\VLOOH� HWHQNLQ /LLVD
+RUHOOLQ ������ MD 0DUN 6� 5HHGLQ ������ MDWNRNHKLWWlPLQl YHUVLRLQD RVDOOLVWXPLVHQ YDLKHLVWD MD
WDVRLVWD�

/DVWHQ MD QXRUWHQ RVDOOLVWXPLVHQ HULW\LVSLLUWHLWl VHNl VLLKHQ OLLWW\Yll SUREOHPDWLLNNDD HVLWWHOHQ
NDQVDLQYlOLVHVWL YDLNXWXVYDOWDLVHQ 5RJHU $� +DUWLQ ������ MD 6XRPHVVD DLKHWWD WXWNLQHHQ 6DQQD
.RVNLVHQ ������ DMDWWHOXQ SRKMDOWD�

���� 6XXQQLWWHOXQ WHRULDVXXQWDXNVHW

������ .RPSUHKHQVLLYLQHQ� I\\VLQHQ MD UDWLRQDOLVWLQHQ VXXQQLWWHOX
6RGDQMlONHLVHQl DLNDQD 6XRPHVVD QRXVL YDLNXWXVYDOWDLVHNVL NRPSUHKHQVLLYLQHQ HOL NRNRQDLVYDOWDLQHQ
VXXQQLWWHOXPDOOL� MRVVD S\UNLP\NVHQl ROL OXRGD NXLQ SXKWDDOWD S|\GlOWl XXWWD NDXSXQNLUDNHQQHWWD
�3XXVWLQHQ� ������ $MDQ HULW\LVSLLUWHHQl ROL XWRRSSLVXXV MD DQWL�XUEDQLVPL� MRWD 6XRPHVVD HGXVWDD
3XXVWLVHQ ������ PXNDDQ HGXVWDD HVLPHUNLNVL 7DSLRODQ NDXSXQJLQRVD (VSRRVVD�

-lOOHHQUDNHQQXNVHQ DLNDQD VXXQQLWWHOX QlKWLLQ HSlSROLLWWLVHQD WRLPLQWDQD� ROHWXNVHQD ROL \NVLPLHOLV\\V
VXXQQLWWHOXQ SllPllULVWl �3XXVWLQHQ� ������ 6DPDOOD DUYRW MD WLHWR� WRLVLQ VDQRHQ NXQQDOOLQHQ
SllW|NVHQWHNR MD NDDYDVXXQQLWWHOLMRLGHQ DVLDQWXQWHPXV� QlKWLLQ WRLVLVWDDQ HULOOLVLQl DVLRLQD �%lFNOXQG
	 0lQW\VDOR� ������ )\\VLQHQ VXXQQLWWHOX PHUNLWVL NDDYDVXXQQLWWHOXQ NlVLWWlPLVWl \KWllOWl
DUNNLWHKWLHQ MRKWDPDQD WDLWHHQODMLQD MD WRLVDDOWD PDDQPLWWDXVLQVLQ||ULHQ DPPDWWLWDLWRQD �3XXVWLQHQ�
�������

(VWHHWWLV�WHNQLVWl QlN|NXOPDD DONRL NXLWHQNLQ �����OXYXOOD V\UMl\WWll UDWLRQDOLVWLQHQ
VXXQQLWWHOXNlVLW\V� NXQ KDOOLQWRD KDOXWWLLQ NHKLWWll WLHWHHOOLV�WHNQLVLQ PHQHWHOPLQ KXRPLRLGHQ VDPDOOD
HQWLVWl VHONHlPPLQ P\|V VRVLDDOLVHW QlN|NXOPDW� �3XXVWLQHQ� ������ )\\VLVLVWl

� 6DPDQDLNDLVHVWL VXXQQLWWHOXXQ YDLNXWWL V\VWHHPLWHRULD� MRVVD MR VRWLD HGHOWlQHHQ� IXQNWLRQDOLVWLVHQ VXXQQLWWHOXQ
WDYRLQ NDXSXQNL QlKWLLQ HUL RVLHQ PXRGRVWDPDQD MlUMHVWHOPlQl� 6\VWHHPLWHRULD YDLNXWWL NDXSXQJLQRVLHQ
HURWWHOXXQ DVXLQDOXHLVLLQ MD WHROOLVXXVDOXHLVLLQ� 7lPl WDDV RVDOWDDQ MRKWL OLLNHQQHVXXQQLWWHOXQ PHUNLW\NVHQ ± MD
WRLVDDOWD OLLNHQWHHQ ± NDVYXXQ NDXSXQNLVHXGXLOOD �3XXVWLQHQ� ������

� 6XRPHVVD DUNNLWHKGLW MD LQVLQ||ULW YDVWXVWLYDW HULOOLVHQ SODQQHU�DPPDWLQ V\QQ\WWlPLVWl �3XXVWLQHQ ������

�



VXXQQLWWHOXQlN|NXOPLVWD VLLUU\WWLLQ SDLQRWWDPDDQ VXXQQLWWHOXNRKGHWWD NHVNLQlLVULLSSXYDLVWHQ
WRLPLQWRMHQ MlUMHVWHOPlQl �+RUHOOL� ����� V� �����

6XXQQLWWHOX QlKWLLQ NXLWHQNLQ HGHOOHHQ UDWLRQDDOLVHQD SllW|NVHQWHNR� MD RQJHOPDQUDWNDLVXSURVHVVLQD�
MRVVD S\ULWWLLQ LGHQWLILRLPDDQ WDYRLWHOWDYDW SllPllUlW MD WHKRNNDLPPDW NHLQRW SllPllULHQ
WRWHXWWDPLVHHQ� �+RUHOOL� ����� V� ����� .DDYRLWWDMDYLUNDPLHVWHQ� WHKWlYl ROL PllULWHOOl \OHLQHQ HWX
UDWLRQDDOLVLOOD VXXQQLWWHOXPHQHWHOPLOOl� NlVLW\V VXXQQLWWHOXQ HSlSROLLWWLVXXGHVWD SLWL SLWNllQ SLQWDQVD
�%lFNOXQG 	 0lQW\VDOR� ����� 3XXVWLQHQ� ������

������ ,QNUHPHQWDOLVPL MD LQWUHVVLU\KPlW
.RPSUHKHQVLLYLV�UDWLRQDOLVWLVWD VXXQQLWWHOXD DOHWWLLQ HQQHQ SLWNll NULWLVRLGD \Kl NXXOXYDPPLQ�
HULW\LVHVWL DUYRVWHOWLLQ YDOWDYLD OlKL|LWl� DLNDNDXGHQ DUNNLWHKWXXULQ NDUXD XONRDVXD MD PDVVLLYLVLD
OLLNHQQHYl\OLl �3XXVWLQHQ� ������ 7LHWRWHRUHHWWLVHVWL KXRPDWWLLQ� HWWl UDWLRQDDOLVHQ SllW|NVHQWHRQ
WXHNVL ROL Nl\WlQQ|VVl PDKGRWRQWD VDDGD Wl\GHOOLVWl WLHWRD� &KDUOHV /LQGEORP HKGRWWLNLQ YXRGHQ ����
DUWLNNHOLVVDDQ 7KH 6FLHQFH RI ³0XGGOLQJ 7KURXJK´ HWHQHPLVWl SLHQLQ DVNHOLQ �3XXVWLQHQ� ������
7lUNHl NULLWWLQHQ MXONDLVX ROL P\|V -DQH -DFREVLQ 7KH 'HDWK DQG /LIH RI *UHDW $PHULFDQ &LWLHV� MRVVD
-DFREV ������ QRVWL HVLLQ� PLWHQ \OlWDVRQ VXXQQLWWHOXOOD HL RVDWWX RWWDD KXRPLRRQ SDLNDOOLVWHQ
QlN|NXOPLD� SLHQ\ULW\NVLl MD NDXSXQJLQ NLUMDYXXWWD�

6XRPHVVD �����OXYXQ |OM\NULLVL� VXXUWHQ NDDYRLWXVKDQNNHLGHQ YDOPLVWXPLQHQ� NLLYDLPPDQ
NDXSXQJLVWXPLVHQ KLGDVWXPLQHQ VHNl �����OXYXQ VXXUKDQNNHLGHQ NULLVL\W\PLQHQ YDOPLVWLYDW
PDDSHUll DVWHLWWDLVHOOH� HOL LQNUHPHQWDDOLVHOOH VXXQQLWWHOXOOH �%lFNOXQG 	 0lQW\VDOR� ������
<PPlUUHWWLLQ� HWWl NDDYRLWWDMLHQ WLHWRSRKMD ROL YlLVWlPlWWl SDLWVL YDMDYDLVWD P\|V DUYRODWDXWXQXWWD
�%lFNOXQG 	 0lQW\VDOR� ������ /LQGEORP SLWLNLQ WlUNHlQl� HWWl HUL LQWUHVVLU\KPlW WRLVLYDW WLHWRQVD MD
QlN|NXOPDQVD VXXQQLWWHOXXQ� 1LLGHQ YlOLVHW ULVWLULLGDW UDWNHDLVLYDW SROLLWWLVHVVD SURVHVVLVVD� �%lFNOXQG
	 0lQW\VDOR� ������

9DVWDDYLD KXRPLRLWD WHNLYlW -RQ *RZHU 'DYLHV� 1RUPDQ 'HQQLV� 7KRPDV 5HLQHU MD DGYRNDDWWLVWD
VXXQQLWWHOXD NXYDQQXW 3DXO 'DYLGRII� MRND /LQGEORPLQ WDYRLQ NDWVRL� HWWl VXXQQLWWHOLMRLGHQ WXOLVL
KXROHKWLD HULW\LVHVWL DOLHGXVWHWWXMHQ U\KPLHQ LQWUHVVLHQ KXRPLRLPLVHVWD �+RUHOOL� ����� V� ����
.DKLOD�7DQL� ����� 3XXVWLQHQ� ������ 7UDQVDNWLLYLVWD VXXQQLWWHOXD KDKPRWHOOXW 7KRPDV )ULHGPDQQ
NRURVWL� HWWl DVXNNDLGHQ MD VXXQQLWWHOLMRLGHQ WLHWR ROL OXRQWHHOWDDQ HULODLVWD� MROORLQ NRURVWXL WLHGRQ MD
PHUNLW\VWHQ YDLKWR VHNl NRQIOLNWLHQ UDWNDLVHPLQHQ GLDORJLVVD �1\EHUJ� ������

9LLPHLVWllQ ����� MD �����OXNXMHQ DLNDQD VXXQQLWWHOLMD DOHWWLLQ QlKGl WHNQLVHQ DPPDWWLODLVHQ VLMDDQ
\Kl XVHDPPLQ IDVLOLWDDWWRULQD� MRQND WHKWlYlQl RQ PDKGROOLVWDD HUL QlN|NXOPLHQ NXXOHPLQHQ �+RUHOOL�
����� V� ����� (XURRSDVVD ROL DOHWWX MR �����OXYXOWD OlKWLHQ WHKGl RVDOOLVWDYDQ VXXQQLWWHOXQ NRNHLOXMD�
MD &ROLQ :DUG MD -RKQ 7XUQHU NRURVWLYDW �����OXYXOOD PXLGHQ DVXNNDLGHQ RKHOOD P\|V ODVWHQ URROLD

� /LQGEORPLQ DMDWWHOXQ WDXVWDOOD RQ %lFNOXQGLQ MD 0lQW\VDORQ ������ PXNDDQ DJJUHJDWLLYLQHQ GHPRNUDWLDPDOOL�
MRVVD HWXU\KPLHQ DMDWHOODDQ ROHYDQ NLLQQRVWXQHLWD RPDVWD HGXVWDDQ� 'HPRNUDWLD Ql\WWl\W\\ HWXU\KPLHQ YlOLVHQl
YDOWDWDLVWHOXQD� 0LNlOL NLOSDLOX SROLLWWLVHVWD YDOODVWD RQ WDVDSXROLVWD� HWXU\KPLHQ YDOODQ YRL SXROHVWDDQ QlKGl
SHUXVWXYDQ llQHVW\VWXORNVHHQ�

� 6XRPHVVD DUNNLWHKGLW VlLO\WWLYlW DVHPDQVD HULW\LVHVWL DOHPPLOOD� HOL DVHPD� MD \OHLVNDDYDWDVRLOOD �3XXVWLQHQ�
������

� -R VXXQQLWWHOXQ WHRULDQ XUDQXXUWDMD� VNRWODQWLODLQHQ 3DWULFN *HGGHV ROL SDLQRWWDQXW VXXQQLWWHOXNRKWHHQ
\PSlULVW|Q WXWNLPLVHQ PHUNLW\VWl VXXQQLWWHOXOOH �.DKLOD�7DQL� ������ 9DLNND *HGGHV SDLQRWWL HULW\LVHVWL
PDDQWLHGHWWl� YRL HYLGHQVVLVWl VXXQQLWHOPDDQ HWHQHYlQ� OLQHDDULVHQ DMDWWHOXWDYDQ QlKGl VLLUW\QHHQ
UDWLRQDOLVWLVHHQ VXXQQLWWHOXXQ�

�



DVXLQ\PSlULVW|MHQ VXXQQLWWHOXVVD �+RUHOOL� ����� V� ���±����� 6XRPHVVD DOHWWLLQ KXRPLRLGD
DVXNNDLGHQ PLHOLSLWHLWl� PXWWD KHLGlQ HL YLHOl DMDWHOWX RVDOOLVWXYDQ YDUVLQDLVHHQ
SllW|NVHQWHNRSURVHVVLLQ� NDDYDYLUNDPLHKHQ WHKWlYlNVL WDL MRSD YHOYROOLVXXGHNVL QlKWLLQ \Kl ³\OHLVHQ´
HGXQ HGLVWlPLQHQ �3XXVWLQHQ� ������

-R �����OXYXQ ORSXOWD DONDHQ NULLWLNRW NXLWHQNLQ KXRPDXWWLYDW� HWWl RUJDQLVRLWXQHHW MD YDLNXWXVYDOWDLVHW
U\KPlW NRURVWXLYDW OLLNDD YDLQ HWXU\KPLLQ NHVNLWW\YlVVl DQDO\\VLVVD �%lFNOXQG 	 0lQW\VDOR� ������
(WHQHPLQHQ DVNHO DVNHOHHOWD ROL P\|V WXONLWWDYLVVD ROHPDVVD ROHYLHQ YDOWDVXKWHLGHQ S|QNLWWlPLVHNVL WDL
YDOWDDSLWlYLOOH WlUNHLGHQ DUYRMHQ HGLVWlPLVHNVL �%lFNOXQG 	 0lQW\VDOR� ������ 7HRUHHWLNRLVWD 7RUH
6DJHU KXRPLRL P\|V� HWWHL HWXU\KPLHQ YlOLVWHQ NRQIOLNWLHQ WXRNVLQDVVD QlKW\ PDKGROOLVXXWWD VLOOH� HWWl
HWXU\KPlW NlYLVLYlW NHVNLQlLVHVWL YDODLVHYDD GLDORJLD RSSLHQ WRLVLOWDDQ �%lFNOXQG 	 0lQW\VDOR� ������

������ .RPPXQLNDWLLYLQHQ VXXQQLWWHOXWHRULD
3XXVWLVHQ ������ PXNDDQ �����OXYXQ WDLWWHHQ QN� NRPPXQLNDWLLYLQHQ NllQQH \KWHLVNXQWDWLHWHLVVl
YDLNXWWL VXXQQLWWHOXQ \PPlUWlPLVHHQ G\QDDPLVHQD SROLLWWLVHQD SURVHVVLQD� MRVVD WRGHOOLVXXWWD
UDNHQQHWDDQ HUL WRLPLMRLGHQ YXRURYDLNXWXNVHVVD� 1LLQSl YLHVWLQQlOOLVHQ WRLPLQQDQ WHRULDQ SLLULVVl
NHKLWHWWLLQ NRQNUHHWWLVLD W\|NDOXMD RVDOOLVWXPLVHQ PDKGROOLVWDPLVHNVL �+RUHOOL� ����� V� �����
6XXQQLWWHOLMDQ WXOLNLQ Q\W SDLWVL KDOOLWD DODQVD VXEVWDQVVL P\|V RVDWD RUJDQLVRLGD NRPPXQLNDDWLRQ
PDKGROOLVWDYD VXXQQLWWHOXSURVHVVL �3XXVWLQHQ� ������ +XRPLR DONRL VLLUW\l NDXSXQJLQVXXQQLWWHOXQ
VXEVWDQVVLVWD �PLWl VXXQQLWHOODDQ� VXXQQLWWHOXQ SURVHVVLLQ �PLWHQ VXXQQLWHOODDQ� �.DKLOD�7DQL� ������

%lFNOXQGLQ MD 0lQW\VDORQ ������ PXNDDQ NRPPXQLNDWLLYLQHQ VXXQQLWWHOXWHRULD� N\WNH\W\\
GHOLEHUDWLLYLVHQ GHPRNUDWLDQ WHRULDDQ� MRVVD SDLQR RQ HWXU\KPLHQ YDOWDWDLVWHOXQ VLMDDQ
DUJXPHQWDDWLRVVD� SllW|V NDWVRWDDQ OHJLWLLPLNVL YDLQ� PLNlOL NDLNNL RVDSXROHW RYDW VDDQHHW ROOD PXNDQD
SllW|NVHQWHNRSURVHVVLVVD� <KG\VYDOWDODLVWHQ SUDJPDWLVWLHQ NXWHQ -RKQ 'HZH\ MD 5LFKDUG 5RUW\
LQVSLURLPDW NROODERUDWLLYLVHW QlN|NXOPDW SDLQRWWLYDW NRQVHQVXNVHQ UDNHQWDPLVHVWD VDDWDYDD WLHWRD MD
\KWH\NVLl� MRWND DXWWRLYDW PRQLPXWNDLVLD MlUMHVWHOPLl VRSHXWXPDDQ MD PHQHVW\PllQ �+RUHOOL� ����� V�
�����

9LHVWLQWllQ NHVNLWW\YlW WHRULDVXXQWDXNVHW NRKRWWLYDW NDQVDODLVHQ YLLPHLQ WRLPLMDNVL� MRND VDL RWWDD RVDD
VXXQQLWWHOXVWD Nl\WlYllQ NHVNXVWHOXXQ �%lFNOXQG MD 0lQW\VDOR� ������� .ROODERUDWLLYLQHQ VXXQQLWWHOX
DQWRL DUYRD XXVLOOH WRLPLMRLOOH VHNl XXGHQODLVLOOH WLHGRQ OlKWHLOOH MD ORJLLNRLOOH� PXWWD YDOODQ DQDO\\VL MlL
QLLVVl SXXWWHHOOLVHNVL �+RUHOOL� ����� V� ���±����� %lFNOXQG 	 0lQW\VDOR ������ KXRPLRLYDWNLQ� HWWl
LGHDOLVWLVHVVD OlKW|NRKGDVVDDQ� MRVVD HWVLWllQ \KWHLVWl UDWLRQDOLWHHWWLD WDL NRQVHQVXVWD�
NRPPXQLNDWLLYLQHQ VXXQQLWWHOXWHRULD PXLVWXWWDD ORSXOWD NRPSUHKHQVLLYLV�UDWLRQDDOLVWD PDOOLD
�%lFNOXQG 	 0lQW\VDOR� ������ .RVND LQWUHVVLHQ SXKGLVWDPLQHQ NHVNXVWHOXVWD OLHQHH Nl\WlQQ|VVl
PDKGRWRQWD� 3XXVWLQHQ ������ KXRPLRL� HWWl DVXNNDLGHQ WXOHH YLHVWLl P\|V VWUDWHJLVHVWL YRLGDNVHHQ
YDLNXWWDD VXXQQLWWHOXXQ�

� 6XRPHVVD HVLPHUNNLQl WlVWl YRL SLWll YXRVLWXKDQQHQ WDLWWHHQ PDDQNl\WW|� MD UDNHQQXVODLQ XXGLVWXVWD� MRVVD
DOHWWLLQ HGHOO\WWll NDDYDKDQNNHLOWD RVDOOLVWXPLV� MD DUYLRLQWLVXXQQLWHOPDD �3XXVWLQHQ ������

� .RPPXQLNDWLLYLVLOOH WDL YLHVWLQQlOOLVLOOH WHRULDVXXQWDXNVLOOH WlUNHl RQ -�UJHQ +DEHUPDVLQ KDKPRWWHOHPD
LKDQWHHOOLQHQ SXKHWLODQQH� MRVVD LGHDW NLOSDLOHYDW YDSDDVWL� +DEHUPDVLQ PXNDDQ VRVLDDOLQHQ YLHVWLQWl RQ LKPLVHQ
HOlPLVPDDLOPDOOH OXRQWHHQRPDLVWD� MD VH WXOHH SDODXWWDD YDOODQ MD LQWUHVVLHQ OlSlLVHPllQ WDORXGHQ MD SROLWLLNDQ
MlUMHVWHOPllQ �3XXVWLQHQ ������

��



������ $JRQLVWLQHQ VXXQQLWWHOXWHRULD
0LFKHO )RXFDXOW¶Q YDOODQ DQDO\\VLVWD LQVSLURLWXQHHW� DJRQLVWLVHQ VXXQQLWWHOXSHULQWHHQ HGXVWDMDW RYDW
KXRPLRLQHHW� HWWl YDOWD SLLOHH E\URNUDDWWLVLD Nl\WlQWHLWl V\YHPPlOOl� YDOWD UDNHQWDD VRVLDDOLVHW
RORVXKWHHW� MRLVVD LKPLVHQ URROL MD LWVH\PPlUU\V PXRGRVWXYDW �%lFNOXQG 	 0lQW\VDOR� ������ -�UJHQ
+DEHUPDVLQ KDKPRWWHOHPDD� LGHDDOLVWD SXKHWLODD HL ROH ROHPDVVD� HLNl NHVNXVWHOXVWD YRL ULLVXD
YDOWDVXKWHLWD� &KDQWDO 0RXIIHQ PXNDDQ ³NRQVHQVXVNLQ´ PHUNLWVHH RLNHDVWDDQ OlKLQQl YDOWDVXKWHLGHQ
WLODSlLVWl YDNLLQWXPLVWD �%lFNOXQG 	 0lQW\VDOR� ������ <KWHLVHQ UDWLRQDOLWHHWLQ O|\WlPLQHQ
HGHOO\WWlLVL \KWHLVWl NlVLW\VWl VLLWl� PLNl RLNHDVWDDQ RQ RQJHOPD� WDL RQNR VLWl� NDQVDODLVLOOD MD
NDDYRLWWDMLOOD YRL ROOD WlVWl DLYDQ HULODLQHQ NlVLW\V �%lFNOXQG 	 0lQW\VDOR� ������

0RXIIHQ PXNDDQ DJRQLVWLVHVVD PDOOLVVD NRQVHQVXNVHQ UDMDW WXQQLVWHWDDQ MD PHUNLW\VMlUMHVWHOPLHQ
YlOLVHW NRQIOLNWLW VDOOLWDDQ� HUL RVDSXROHW VDDWWDYDW WRNL WRLVLQDDQ ROOD VDPDD PLHOWl� PXWWD QH
K\YlNV\YlW HULPLHOLV\\WHQVl �³DJUHH WR GLVDJUHH´�� �%lFNOXQG MD 0lQW\VDOR� ������ 1lPl LKDQWHHW
NXLWHQNLQ HGHOO\WWlLVLYlW� HWWl NDDYRLWXVSURVHVVLVVD VDOOLWWDLVLLQ HULODLVWHQ WRGHOOLVXXVNlVLW\VWHQ
NRKWDDPLQHQ� 6XRPHVVD NDDYRLWXNVHQ MD SllW|NVHQWHRQ SURVHVVLW NXLWHQNLQ QRMDDYDW %lFNOXQGLQ 	
0lQW\VDORQ ������ PXNDDQ HGHOOHHQ NRPSUHKHQVLLYLV�UDWLRQDDOLVHHQ PDOOLLQ� MRVVD NDDYRMD OlKLQQl
K\YlNV\WllQ WDL K\OlWllQ� MD HVLPHUNLNVL YDLKWRHKWRLVWHQ NDDYRMHQ PHUNLW\V RQ YlKlLQHQ�

6XRPHQ NDXSXQJLW NXLWHQNLQ SRLNNHDYDW WRLVLVWDDQ� %lFNOXQG MD 0lQW\VDOR ������ DUYLRLYDW
MXONDLVXQVD DMDQNRKWDQD 7XUXQ MD 7DPSHUHHQ HGXVWDYDQ GHOLEHUDWLLYLV�NRPPXQLNDWLLYLVHQ� MD MRVNXV
MRSD DJRQLVWLVHQ VXXQQLWWHOXQ WDVRD� NRVND NDXSXQNLODLVHW YRLYDW HVLPHUNLNVL VXRUDDQ RVDOOLVWXD PRQLLQ
NDXSXQNLVXXQQLWWHOXXQ OLLWW\YLLQ WDSDDPLVLLQ� (VSRRVVD RVDOOLVWXPLVWD RQ NHKLWHWW\
NDXSXQJLQRVDWDVROOD� +HOVLQJLVVl MD 9DQWDDOOD NDDYRLWXV RQ %lFNOXQGLQ MD 0lQW\VDORQ ������ S\V\Q\W
VXOMHWWXQD� LQNUHPHQWDOLVPLQ WDL DJJUHJDWLLYLVHQ GHPRNUDWLDWHRULDQ NXYDDPDQD SXROXHSROLWLLNDQ
WDLVWHOXWDQWHUHHQD� +HOVLQJLQ HULW\LVSLLUUH RQ YLHOl RVDOOLVXXGHQ SLUVWRXWXPLQHQ HUL YLUDVWRMHQ YlOLOOH�

.XYD �� .DXSXQNLVXXQQLWWHOXQ WHRULD MD Nl\WlQW| 6XRPHQ NDXSXQJHLVVD�
%lFNOXQG 	 0lQW\VDOR ������

� 3UDJPDWLVWLVHW WHRULDVXXQWDXNVHW \ULWWlYlW VLVlOO\WWll DJRQLVPLD GHPRNUDDWWLVHHQ GHOLEHUDDWLRRQ QLLQ� HWWl
HULPLHOLV\\NVLHQ UDWNDLVHPLVHHQ O|\W\LVL OHJLWLLPLW UDWNDLVXNHLQRW� 6XXQQLWWHOLMDW YRLYDW KDDVWDD
HSlRLNHXGHQPXNDLVLD DVHWHOPLD MD UDNHQWDD LQNOXVLLYLVLD GHPRNUDDWWLVLD SURVHVVHMD� KDDVWHHQD RQ VH� PLWHQ
Nl\WlQQ|W YRLGDDQ LQWHJURLGD ROHPDVVD ROHYLLQ GHPRNUDDWWLVLLQ MlUMHVWHOPLLQ �.DKLOD�7DQL� ������

��



������ 1\N\DLND� XXVL XUEDQLVPL MD VHQ KDDVWDMDW SllNDXSXQNLVHXGXOOD
+HOVLQNL S\UNLL XXVLPPDVVD NDXSXQNLVWUDWHJLDVVDDQ �+HOVLQJLQ NDXSXQNL� ����D� NDVYXXQ�
.l\WlQQ|VVl NDVYX WDUNRLWWDD PHUNLWWlYll Wl\GHQQ\VUDNHQWDPLVWD MD NDXSXQJLQ NRNRQDLVYDOWDLVWD
NHKLWWlPLVWl NDXSXQNLPDLVHNVL PLHOOHWW\\Q VXXQWDDQ� 0LHOHVWlQL +HOVLQJLQ NDVYXWDYRLWWHHW YRL QlKGl
KHLMDVWDYDQ SllNDXSXQNLVHXGXOOD YDLNXWXVYDOWDLVWD XXGHQ XUEDQLVPLQ SDUDGLJPDD��� -LOO *UDQW ������
SLWll XXGHQ XUEDQLVPLQ HUL WHRULDVXXQWDXVWHQ \KWHLVHQl QLPLWWlMlQl VLWl� HWWl QLLKLQ OLLWW\\ VHONHl YLVLR
K\YlVWl NDXSXQJLVWD� 0XLGHQ PXDVVD -DQ *HKOLQ ������ PXNDDQ WlPl YRL VLVlOWll HVLPHUNLNVL WLLYLLQ
MD VHONHlQ NDXSXQNLUDNHQWHHQ� MXONLVHQ MD NHY\HQ OLLNHQWHHQ VXRVLPLVWD� SODFHPDNLQJLD MD NlYHOHYlQ
LKPLVHQ PLWWDNDDYDDQ VXXQQLWHOWXMD QDDSXUXVWRMD�

2VDOOLVXXGHQ MD YDLNXWWDYDQ RVDOOLVWXPLVHQ QlN|NXOPDVWD PHUNLWVHH HULW\LVHVWL VH� HWWl XXVL XUEDQLVPL
NHVNLWW\\ �����OXYXQ DONXSXROHQ SDUDGLJPRMHQ WDYRLQ VXXQQLWWHOXQ VLVlOW||Q HLNl QLLQNllQ
VXXQQLWWHOXQ SURVHVVLLQ� NXWHQ �����OXYXQ ORSSXSXROHQ VXXQWDXNVHW �+RUHOOL� ����� V� ����� .HQWLHV
XXGHQ XUEDQLVPLQ YRLNLQ QlKGl YDVWDUHDNWLRQD NRPPXQLNDWLLYLVWHQ MD DJRQLVWLVWHQ OlKW|NRKWLHQ
NRQVWUXNWLYLVWLV�SRVWPRGHUQLVWLVHOOH HSLVWHPRORJLDOOH MD PDDLOPDQNXYDOOH� 0RQLOOH OLHQHH XXYXWWDYDD
QlKGl PDDLOPD GLVNXUVVLHQ WDLVWHOXNHQWWlQl� MRVVD HL ROH HGHV SHULDDWWHHVVD O|\GHWWlYLVVl NRQVHQVXVWD
\KWHLVWl K\YlVWl� 6LVlOW|WHRULDQD XXVL XUEDQLVPL WDUMRQQHH NDQQDWWDMLOOHHQ PHUNLW\NVHOOLV\\WWl MD
WXQWHHQ RLNHXWHWXQ DVLDQ HGLVWlPLVHVWl \PSlULVW|� MD LOPDVWRNULLVLQ DLNDQD�

6LVlOW|WHRUHHWWLVHQ OlKW|NRKGDQ ULVNLW NHVNXVWHOXQ VWDQGDUGLHQ NDQQDOWD RYDW NXLWHQNLQ LOPHLVHW� NRVND
DLWRMD HULPLHOLV\\NVLl HL WLHWHQNllQ YRL HLNl WXOH SRLVWDD XPPLVWDPDOOD QLLOWl VLOPlW� .DXSXQJLQ QRSHD
NDVYX RQ KHUlWWlQ\W KXROWD HVLPHUNLNVL YLKHUDOXHLGHQ MD NXOWWXXUL\PSlULVW|MHQ VlLO\PLVHVWl� MD P\|V
NRNR NDVYXQ WDUYH RQ N\VHHQDODLVWHWWX �+DXWDMlUYL \P�� ����� WRLP��� -RV XXVL XUEDQLVPL RQNLQ ROOXW
YDVWDUHDNWLR SXXWDUKDNDXSXQJLQ� PRGHUQLVPLQ MD OlKL|LGHQ RQJHOPLOOH� OLLWW\\ VLLKHQ P\|V
PXVWDYDONRLVWD DMDWWHOXD� KDOXWDDQ YlOWWll LGHQWLWHHWLOWllQ HSlVHOYLl WLORMD� MROORLQ HVLPHUNLNVL OlKL|W
Ql\WWl\W\YlW ³RXWRLQD ODDNVRLQD´�� NDXSXQJLQ MD PDDVHXGXQ YlOLVVl �*UDQW� �������� -R HGHOOl PDLQLWXQ
7DSLRODQ WLLYLVWlPLVHQ YRL PLHOHVWlQL QlKGl PDKGROOLVHQD HVLPHUNNLQl PXVWDYDONRLVHQ DMDWWHOXQ
WXRWWDPDVWD� XXVXUEDQLVWLVHVWD \OLO\|QQLVWl�

6LLQl PLVVl XXWWD XUEDQLVPLD YRL SLWll SDOXXQD REMHNWLLYLVHQ UDWLRQDOLWHHWLQ HWVLPLVHHQ MD
³WLHWHHOOLVHHQ´ OlKHVW\PLVWDSDDQ VXXQQLWWHOXVVD� RQ VH P\|V NRNRQDLVYDOWDLVWD� *UDQWLQ ������ PXNDDQ
VDQDQPXNDLVHVWL XXWWD VLLQl RQNLQ MXXUL VXXQQLWWHOXQ SHULDDWWHLGHQ XORWWDPLQHQ NDLNLOOH WDVRLOOH�
SDLNDOOLVWDVROWD DOXHHOOLVHHQ LQIUDVWUXNWXXULLQ� 3DOXX HUllQODLVHHQ PRGHUQLVWLVHHQ
NRPSUHKHQVLLYLVXXWHHQ QlN\\ K\YLQ HVLPHUNLNVL +HOVLQJLQ \OHLVNDDYDVVD� 6LLQl NDXSXQJLQ NHKLW\VWl
RQ YLVLRLWX SLNVHOLNDUWDOOD� MRVVD S\ULWllQ PllULWWHOHPllQ XXGHOOHHQ NRNRQDLVWHQ NDXSXQJLQRVLHQ
OXRQQHWWD� ³NDQWDNDXSXQJLQ´ SLNVHOLW RQ XORWHWWX 0XQNNLYXRUHHQ MD (WHOl�+DDJDDQ� MRQND NXSHHVVD
VLMDLWVHH 5LLVWDYXRUHQ PHWVl �+HOVLQJLQ NDXSXQNL� ������

�� $DOWR�\OLRSLVWRQ MD 7XUXQ \OLRSLVWRQ YXRVLHQ ����±���� ³/lKL|SULGH´�NRQVRUWLRKDQNNHHQ YRLVL NHQWLHV QlKGl
HUllQODLVHQD WHRUHHWWLV�NDXSXQNLSROLLWWLVHQD NRUMDXVOLLNNHHQl� KDQNH S\UNLL WXQQLVWDPDDQ OlKL|LGHQ DUYRWHNLM|LWl
DVXNNDLOOH MD RVDOOLVLOOH �$DOWR�\OLRSLVWR� ������

�� 2PD WHUPLQL YLLWDWHQ HQJODQQLQNLHOLVHHQ WHUPLLQ ³XQFDQQ\ YDOOH\´� 9RL VSHNXORLGD� RQNR DXWROlKL|LWl NRVNHYD
SHQVH\V MRVVDNLQ PllULQ WXRQWLWDYDUDD <KG\VYDOORLVWD� MRVVD VLOOH RQ SDUHPPDW SHUXVWHHW NXLQ
SllNDXSXQNLVHXGXOOD� PLVVl MXONLQHQ OLLNHQQH NDWWDD PHWVlLVHWNLQ OlKL|W YDUVLQ K\YLQ�

�� 9RL WRVLQ N\V\l� SLWlLVLN| WlVPlOOHHQ SXKXD XXVXXVXUEDQLVPLVWD� VLOOl XXVL XUEDQLVPL RQ YXRVLN\PPHQLl
YDQKD NDXSXQNLVXXQQLWWHOXQ WHRULDVXXQWDXV� VHQ YRL MRKWDD YlKLQWllQ MR \OOl PDLQLWXQ -DQH -DFERVLQ MD KlQHQ
KHQJHQKHLPRODLVWHQVD DMDWWHOXXQ �����OXYXOOH�

��



6XVDQ )RUVEORP ������ RQ SUR JUDGX �W\|VVllQ NlVLWHOO\W OlKLVHXGXQ 5LLVWDYXRUHQ PHWVlQ PHUNLW\VWl
DVXNNDLOOH MD KHLGlQ VXKWDXWXPLVWDDQ Wl\GHQQ\VUDNHQWDPLVHHQ� ,WVH DUYLRLQ� HWWl ³\OKllOWl MD HWllOWl´
�)RUVEORP� ����� V� ��� RKMDWWX UDNHQWDPLQHQ WXQWXX PRQLVWD DVXNNDLVWD ODQQLVWDYDOWD VLNVL� HWWl
NDXSXQJLQ DOXHWWD NRVNHYD RVDOOLVWDPLQHQ RQ WDSDKWXQXW QLLQ VHOYlVWL MXXUL XXGHQ XUEDQLVPLQ
SDUDGLJPDQ VLVlOOl� .RVPHHWWLVHW PXXWRNVHW YDVWDXNVHQD DVXNNDLGHQ WRLYHLVLLQ HLYlW SRLVWD DJHQGDOWD
YDUVLQDLVWD RQJHOPDNVL NRHWWXD DVLDD HOL Wl\GHQQ\VUDNHQWDPLVWD��� $JRQLVWLVWHQ VXXQWDXVWHQ HGXVWDPD
LKDQQH IXQGDPHQWDDOLVWHQ HULPLHOLV\\NVLHQ UHKHOOLVHVWl WRWHDPLVHVWD SXXWWXX�

7RLVDDOWD Q\N\DMDQ \PSlULVW|� MD LOPDVWRNULLVLQ YRL QlKGl WHNLMlQl� MRND RLNHDVWLNLQ NRURVWDD
UDWNDLVXMHQ WDUYHWWD� NULLVLWLODQWHHVVD HL \PPlUUHWWlYlVWL KDOXWD NHVNXVWHOOD LNXLVHVWL VLLWl� RQNR
YDLNNDSD S\|UlLO\Q HGLVWlPLQHQ K\Yl YDL KXRQR DVLD� 8VNRQ NXLWHQNLQ� HWWl PRQLD XXWHHQ XUEDQLVPLLQ
OLLWHW\LVWl NDXSXQNL�LKDQWHLVWD YRL MDORVWDD SHUXVWHOWX NULWLLNNL� HVLPHUNNLQl YRL SLWll VLWl� NXLQND
SLHQWDORDOXHLOOD HQHUJLDMlUMHVWHOPLl YRL XXGLVWDD MRXVWDYDPPLQ NXLQ NDXSXQNLHQ NHVNXVWRLVVD �2WWHOLQ
	 +HLQRQHQ 	 -XQQLOD� ������ -D YDLNND DVXQWRWXRWDQWR DVXPLVHQ KLQQDQ ODVNHPLVHNVL NDXSXQJHLVVD
RQNLQ VRVLDDOLVHVWL SHUXVWHOWXD� RQNR ORSXOWD V\\Wl WRLYRD WXOHYDLVXXWWD� MRVVD VXRPDODLVHW K\ONllYlW
Wl\VLQ WRLPLYDW NRWLQVD MD PXXWWDYDW SLHQLLQ NHUURVWDORDVXQWRLKLQ \Kl KDUPDDPPLNVL PXXWWXYLVVD
VXXUNDXSXQJHLVVD"

0LNlOL NDWVRWDDQ� HWWl Q\N\LQHQ NDXSXQNLVXXQQLWWHOXQ YDOWDSDUDGLJPD WRVLDDQ NHVNLWW\\ XXGHOOD WDYDOOD
VLVlOW|LKLQ� WDUYLWDDQ YXRURYDLNXWXVWD MD RVDOOLVWXPLVWD PXLVWXWWDPDDQ GHPRNUDDWWLVHQ SURVHVVLQ
PHUNLW\NVHVWl� 2Q PXLVWHWWDYD� HWWHL XXVL XUEDQLVPL ROH SHONNl WHRULD� YDDQ VHQ PHUNLW\V RQ ROOXW
YDOWDYD P\|V Nl\WlQQ|VVl� SllNDXSXQNLVHXGXQ UDNHQQHWWX \PSlULVW| RQ ROOXW YLLPH YXRVLQD
SRLNNHXNVHOOLVHQ QRSHDVVD PXXWRNVHVVD �+HOVLQJLQ NDXSXQNL� ������ $MDVVDPPH NRURVWXXNLQ HHWWLQHQ
YHOYROOLVXXV DQWDD NDXSXQNLODLVLOOH PDKGROOLVXXV LOPDLVWD PLHOLSLWHHQVl VXXQQLWWHOXQ VXXQQDVWD�
HULW\LVHVWL ODSVLOOH MD QXRULOOH� MRLGHQ WXOHYDLVXXWWD VXXQQLWWHOX NRVNHH�

������ 7HRULDVXXQWDXVWHQ PHUNLW\V $UNLQ WRLPLMXXGHQ NDQQDOWD
<OOl NXYDWWXMD VXXQQLWWHOXSDUDGLJPRMHQ PXXWRNVLD OLHQHH MlUNHYLQWl DMDWHOOD YLHULYlQ OXPLSDOORQ
NDOWDLVHQD SURVHVVLQD� MRVVD XXVLD RPLQDLVXXNVLD RQ WDUWWXQXW VXXQQLWWHOXXQ KLOMDOOHHQ VDPDOOD� NXQ
PRQL YDQKD DVLD RQ S\V\Q\W HQQDOODDQ WDL MRSD YDKYLVWXQXW �HVLPHUNNLQl NRPSUHKHQVLLYLQHQ MD
VLVlOW|SDLQRWWHLQHQ RWH XXGHVVD XUEDQLVPLVVD�� 8XGHW VXXQQLWWHOXQ SDUDGLJPDW HLYlW WRLVLQ VDQRHQ ROH
DLQD WDUNRLWWDQHHW HGHOWlYlQ SDUDGLJPDQ NXPRDPLVWD� (VLWlQ VHXUDDYDVVD HVLPHUNNHMl VLLWl� PLWHQ
$UNLQ WRLPLMXXWWD YRL WDUNDVWHOOD NDXSXQNLVXXQQLWWHOXQ HULODLVWHQ WHRULDVXXQWDXVWHQ YDORVVD�

/LHQHH VHOYll� HWWl MXXUL NRPPXQLNDWLLYLVWHQ WHRULRLGHQ QRXVX �����OXYXOOH WXOWDHVVD RQ KHUlWWlQ\W
SllNDXSXQNLVHXGXOOD N\V\QWll WRLPLMDOOH� MRND S\VW\\ YlOLWWlPllQ ODVWHQ MD QXRUWHQ LGHRLWD VLOORLVHQ
WHRULDPDOOLQ LKDQWHHQ PXNDLVHOOH IDVLOLWDDWWRUL�NDDYRLWWDMDOOH� $UNNL RQ \KGLVW\NVHQl UHNLVWHU|LW\
YXRQQD ���� MD DONDQXW WRLPLD RVDOOLVWDYDQ VXXQQLWWHOXQ PDKGROOLVWDMDQD YLLPHLVWllQ �����OXYXQ
WDLWWHHVVD� $UNLQ NDLNLOOH DYRLPHW W\|SDMDW� MRLKLQ RQ RVDOOLVWXQXW XVHLQ P\|V NDDYRLWWDMLD MD SllWWlMLl�
YRL QlKGl P\|V \KWHLVHQ NRQVHQVXNVHQ UDNHQWDPLVHQ YlOLQHHQl� 8XGHQ XUEDQLVPLQ
VLVlOW|SDLQRWXNVLVWD KXROLPDWWD YLHVWLQWl YRL HGHOOHHQ K\YLQ� MD WHRULDVXXQWDXNVHQD VH HGXVWDD MRSD
NHVNXVWHOXQ YDOWDYLUWDD �+RUHOOL� ����� V� ����� 7lPlQ YRL QlKGl WXOOHHQ MD WXOHYDQ HGHOOHHQ WRGHNVL
$UNLQ RVDOOLVXXVKDQNNHLVVD �NRPPXQLNDWLLYLQHQ VXXQQLWWHOXWHRULD��

�� 0RXIIHQ PXNDDQ NLLVWRMHQ SHLWWlPLQHQ MD REMHNWLLYLVHQ UDWLRQDOLWHHWLQ WDYRLWWHOX YRLYDW MRKWDD HULPLHOLVWHQ
YLHUDDQWXPLVHHQ SROLLWWLVHVWD MlUMHVWHOPlVWl� MROORLQ YDLNXWWDPLQHQ RKMDXWXX VHQ XONRSXROLVLLQ NDQDYLLQ
�%lFNOXQG 	 0lQW\VDOR� ������ 3llNDXSXQJLVHXGXOOD HVLPHUNNLQl LOPL|VWl YRLQHH SLWll NDQVDODLVDNWLYLVWLHQ
WHNHPLl YDUMRNDDYRMD gVWHUVXQGRPLLQ� MRND OLLWHWWLLQ +HOVLQNLLQ YDOWLRQHXYRVWRQ SllW|NVHOOl �+HOVLQJLQ
OXRQQRQVXRMHOX\KGLVW\V \P�� ������

��



.RVND NDDYRLWWDMLHQ URROL RQ NXLWHQNLQ HGHOOHHQ YDKYD� W\\SLOOLVHVWL RVDOOLVXXVKDQNNHHQ DOXVVD MRNLQ
SllNDXSXQNLVHXGXQ NDXSXQJHLVWD RQ S\\WlQ\W $UNNLD PXNDDQ VXXQQLWWHOXSURVHVVLLQ� MRQND
OlKW|NRKGDW RQ PllUlWW\ RVDOOLVWHQ SXROHVWD HQQDOWD �NRPSUHKHQVLLYLV�UDWLRQDDOLQHQ PDOOL��
+DQNNHLVVD� MRLVVD RVDOOLVWDPLQHQ NRKGLVWXX $UNLQ RSHWXVU\KPLLQ� YRL NDXSXQJLQ QlKGl OlKHVW\YlQ
RSSLODLWD WDYDOOLVWHQ ODVWHQ MD QXRUWHQ VLMDDQ WDLSXPXNVLOWDDQ MD NLLQQRVWXNVHQ NRKWHLOWDDQ MR
YDOLNRLWXQHLQD ³QXRULQD DUNNLWHKWHLQD´ WDL WXOHYDQD DPPDWWLODLVLQD� MRLGHQ QlNHP\NVLl KDOXWDDQ
NXXQQHOOD �HVWHHWWLV�WHNQLQHQ OlKHVW\PLVWDSD� I\\VLQHQ VXXQQLWWHOXSHULQQH��

6DPDOOD MR QRLQ NROPHN\PPHQWl YXRWWD YDQKDQD RSHWXVODLWRNVHQD $UNNL HGXVWDD YDNLLQWXQXWWD�
RUJDQLVRLWXD U\KPll� MROOD RQ YHUUDWWDLQ K\YlW NRQWDNWLYHUNRVWRW MD UHVXUVVLW� $UNLOOD RQ DLYDQ HULW\LQHQ
N\N\ YlOLWWll VXXQQLWWHOXXQ MXXUL RSSLODLWWHQVD DMDWXNVLD� XVHLQ NDXSXQNL DNWLLYLVHVWL OlKHVW\\ $UNNLD�
MD $UNLQ DUNNLWHKWLSHGDJRJLW DXWWDYDW RSSLODLWDDQ VDDPDDQ LGHDQVD NXXOXYLLQ� $UNLQ RSSLODLWD YRL SLWll
WlVVl VXKWHHVVD YRLPDDQWXQHLQD MD MRSD HWXRLNHXWHWWXLQD �LQNUHPHQWDDOLQHQ PDOOL� LQWUHVVLU\KPLHQ
DQDO\\VL� DJJUHJDWLLYLQHQ GHPRNUDWLD��

/RSXNVL YRL N\V\l� PLWl DJRQLVWLQHQ WHRULD WDL XXVL XUEDQLVPL WDUNRLWWDYDW $UNLQ NDQQDOWD� 7XWNLHOPDQ
YLLPHLVHVVl RVDVVD HVLWlQ VXRVLWXNVLD $UNLQ RVDOOLVXXVKDQNNHLGHQ NHKLWWlPLVHNVL� <NVL YDLKWRHKWR ROLVL
SLWll KXROL VLLWl� HWWl RVDOOLVWDYDQ VXXQQLWWHOXQ KDQNNHLVLLQ RVDOOLVWXYLOOD ODSVLOOD MD QXRULOOD ROLVL DLQD
PDKGROOLVXXV LOPDLVWD P\|V HULlYl PLHOLSLGH� PLNlOL VXXQQLWWHOX HL ROH HGHQQ\W KHLGlQ WRLYHLGHQVD
PXNDDQ� 6DPDOOD WXOLVL YlOWWll WLODQWHLWD� MRLVVD ODSVLOWD MD QXRULOWD S\\GHWllQ RVDOOLVWXPDDQ
VXXQQLWWHOXKDQNNHLVLLQ� MRWND HGLVWlYlW YDLYLKNDD VHOODLVLD NRNRQDLVYDOWDLVLD WDYRLWWHLWD� MRLKLQ KH HLYlW
YlOWWlPlWWl RLNHDVWDDQ KDOXD VLWRXWXD �DJRQLVWLQHQ VXXQQLWWHOXWHRULD��

���� 2VDOOLVWDYD VXXQQLWWHOX

������ $UQVWHLQLQ RVDOOLVWXPLVHQ WLNDSXXW

2VDOOLVWDYDQ VXXQQLWWHOXQ WHRULDQ NHKLWW\PLVHQ NDQQDOWD WlUNHl PDOOL RQ ROOXW 6KHUU\ $UQVWHLQLQ ������
RVDOOLVWXPLVHQ WLNDSXXW� MRQND DYXOOD $UQVWHLQ DUYLRL MD OXRNLWWHOL <KG\VYDOORLVVD �����OXYXOWD
�����OXYXOOH WRLPLQHHQ 0RGHO &LWLHV 3URJUDP �NDXSXQNLNHKLW\VRKMHOPDQ RVDOOLVWXPLVHQ PXRWRMD�

��



.XYD �� 6KHUU\ $UQVWHLQLQ ������ WLNDSXXW

$UQVWHLQLQ PDOOLQ DOLPPDOOD WDVROOD NDQVDODLVLD PDQLSXORLGDDQ WDL DOHQWXYDVWL KRLYDWDDQ� MRWWD KH
K\YlNV\YlW YDOWDHOLLWLQ QlNHP\NVHW �$UQVWHLQ ����� V� ���±����� .HVNLPPlLVHOOl WDVROOD
YDLNXWWDPLQHQ RQ QlHQQlLVWl� VLOOl NDQVDODLVLD OlKLQQl LQIRUPRLGDDQ� NRQVXOWRLGDDQ HULODLVLQ
N\VHO\WXWNLPXNVLQ WDL OHS\WHOOllQ PDKGROOLVXXNVLOOD HGXVWDD MD VXXQQLWHOOD� YDLNND KHLOOl HL ROH
WRGHOOLVWD YDLNXWXVYDOWDD �$UQVWHLQ ����� V� ���±����� <OLPPLOOl WDVRLOOD NDQVDODLVHW MDNDYDW RVDQ
YDOODVWD \KWHLVW\|VVl YDOWDHOLLWLQ NDQVVD� VDDYXWWDYDW MRSD HWXO\|QWLDVHPDQ VXKWHHVVD YLUNDPLHKLLQ
S\VW\HQ KDQNNLPDDQ P\|V RPDD� GHOHJRLWXD DVLDQWXQWLMDYDOWDD WDL MRSD NRQWUROORLYDW SURVHVVLD
�$UQVWHLQ ����� V� ���±�����

$UQVWHLQLQ WLNDSXXPDOOLD RQ NULWLVRLWX VLLWl� HWWl VXXQQLWWHOXSURMHNWLHQ ROHWHWWDLVLLQ ROHYDQ
OlKW|NRKWDLVHVWL VLWl SDUHPSLD� PLWl NRUNHDPPDOOH WLNDSXXQ DVNHOPLOOD NLLYHWllQ� WDL HWWl
\OKllOWl�DODV�VXXQQLWWHOXPDOOL ROLVL DLQD DOKDDOWD�\O|V�PDOOLD KXRQRPSL�� �1\EHUJ� ������ /LLVD
+RUHOOLQ ������ V� ��� PXNDDQ $UQVWHLQLQ PDOOL RQ VHQ VDDPDVWD NULWLLNLVWlNLQ KXROLPDWWD HHWWLVHVWL
YDODLVHYD� NRVND PDOOL NRURVWDD KHLNRPSLHQ KXRPLRLPLVWD MD S\UNLL PHWDIRULVHVWL NXYDDPDDQ
RVDOOLVXXGHQ NHKLWW\YLl WDVRMD�

������ 5HHGLQ RVDOOLVWXPLVHQ W\SRORJLDW

5HHGLQ \P� ������ RVDOOLVWXPLVHQ W\SRORJLVRLQWL�� HWHQHH WLHGRWXNVHVWD MD NRQVXOWRLQQLVWD
GHOLEHUDDWLRRQ MD \KGHVVl WHNHPLVHHQ� 5HHG \P� ������ MDRWWHOHYDW RVDOOLVWXPLVHQ WDVRW HGHOOHHQ VHQ
PXNDDQ� PLVVl PllULQ YDLNXWWDPLVWD WDSDKWXX \OKllOWl�DODV �WRS�GRZQ� WDL DOKDDOWD�\O|V �ERWWRP�XS��
$UQVWHLQLQ WLNDSXLVWD SRLNHWHQ OXRNLWWHOXVVD HL NXLWHQNDDQ ROH WDUNRLWXNVHQD DUYRWWDD VLWl� PLNl
RVDOOLVWXPLVHQ W\\SSL RQ SDUDV� VRSLYD WDVR WXOHH YDOLWD HULNVHHQ NXKXQNLQ WDSDXNVHHQ VHQ PXNDDQ�
PLWl NXOWDNLQ KDQNNHHOWD RGRWHWDDQ �5HHG \P�� ������ 9DOLQQDQ YRL QlKGl NDKWHQD VLVlNNlLVHQl
NHKlQl� MRVVD VHNl \OKllOWl�DODV�DOKDDOWD�\O|V�G\QDPLLNNDD HWWl RVDOOLVWXPLVHQ WDVRD YRL VllWll
NXOOHNLQ RVDOOLVXXVKDQNNHHOOH VRSLYDNVL �5HHG \P�� ������

5HHGLQ \P� ������ PXNDDQ PXLWD WlUNHLWl VHLNNRMD RVDOOLVWXPLVHHQ OLLWW\YLHQ KDQNNHLGHQ
RQQLVWXPLVHOOH RQ NRQWHNVWLQ KXRPLRLPLQHQ� RVDOOLVWXPLVHQ VXXQQLWWHOX� YDOWDG\QDPLLNND�
PHQHWHOPLHQ VRSLYXXV RVDOOLVXXVKDQNNHHQ VNDDODDQ� +DQNNHHQ NRQWHNVWLQ WXOHH PllUlWl� PLOODLQHQ
RVDOOLVXXGHQ PDOOL YDOLWDDQ� +DQNH WXOLVL VXXQQLWHOOD QLLQ� HWWl HUL RVDSXROWHQ LQWUHVVLW WXOHYDW
HGXVWHWXLNVL MD HWWl WLHWlP\NVHOWllQ HULODLVWHQ WDKRMHQ PDKGROOLVXXGHW YDLNXWWDD YDUPLVWHWDDQ� /LVlNVL
WXOLVL KDOOLWD YDOWDG\QDPLLNNDD QLLQ� HWWl MRNDLQHQ VDD RVDOOLVWXD WDVDYHUWDLVHVWL� 0\|V RVDOOLVXXGHQ
DLNDYlOL MD IUHNYHQVVL WXOLVL VRYLWWDD RVDOOLVXXVKDQNNHHQ WDYRLWWHLVLLQ �5HHG \P�� ������

������ +RUHOOLQ RVDOOLVWDYD VXXQQLWWHOX
6HNl 5HHG HWWl KlQWl HGHOWlQ\W +RUHOOL YRLWDQHHQ ODVNHD RVDOOLVWDYDQ VXXQQLWWHOXQ �SDUWLFLSDWRU\
SODQQLQJ� VXXQWDXNVHHQ� +RUHOOL PllULWWHOHH RVDOOLVWDYDQ VXXQQLWWHOXQ VRVLDDOLVHNVL� HHWWLVHNVL MD
SROLLWWLVHNVL WRLPLQQDNVL� MRVVD \NVLO|W MD \KWHLV|W RWWDYDW HULODLVWHQ W\|NDOXMHQ DYXOOD RVDD VXXQQLWWHOXQ

�� 0DOOL RQ NHKLWHWW\ \PSlULVW|Q KDOOLQQDQ RVDOOLVXXGHQ N\V\P\NVLLQ OLLWW\HQ� PXWWD 5HHG \P� ������ HKGRWWDYDW�
HWWl VLWl YRL VRYHOWDD P\|V PXLKLQ SROLWLLNDQ DOXHLVLLQ�

�� $UQVWHLQ WRVLQ KXRPLRL LWVHNLQ PDOOLQVD \KWHQl UDMRLWXNVHQD VHQ� HWWl VRSLYD WLNDSXXQ DVNHOPD ULLSSXX
RVDOOLVXXGHQ NRKWHHQD ROHYDVWD DVLDVWD �$UQVWHLQ ������

��



MD SllW|NVHQWHRQ SllOOHNNlLVWHQ YDLKHLGHQ V\NOLLQ �NV� .XYD ��� PLNl YRL WXRWWDD RVDOOLVWXMLHQ��

WDUSHLGHQ MD LQWUHVVLHQ PXNDLVLD WXORNVLD �+RUHOOL� ����� V� �����

.XYD �� /LLVD +RUHOOLQ ������ HUL RVDOOLVWXPLVHQ YDLKHLGHQ V\NOL

+RUHOOLQ PXNDDQ SRVWPRGHUQLW HSLVWHPRORJLVHW OlKW|NRKGDW VRSLYDW RVDOOLVWDYDDQ VXXQQLWWHOXXQ� NRVND
QLLVVl NRURVWHWDDQ GLDORJLQ PHUNLW\VWl WLHGRQWXRWDQQRVVD�� �+RUHOOL� ����� V� ����� +RUHOOLQ
RVDOOLVWDYDQ VXXQQLWWHOXQ PHWRGRORJLDQ \WLPHVVl RQNLQ YLHVWLQQlOOLQHQ YDLKGDQWD� MRWD WXNHYDW
VXXQQLWWHOXQ HUL YDLKHLVVD RLNHLQ VRYHOOHWXW W\|NDOXW �+RUHOOL� ����� V� �����

2VDOOLVXXVKDQNNHHQ DOXVVD VHOYLWHWWlYlW DVLDW

+RUHOOLQ PXNDDQ RVDOOLVXXVKDQNNHHQ VXXQQLWWHOXQ DOXVVD WXOLVL VHOYLWWll KDQNNHHQ NRQWHNVWL �WLODQQH�
PDDQWLHGH� PHQHLOOllQ ROHYD DLKH WDL SURMHNWL� ODDMXXV� Nl\WHWWlYLVVl ROHYDW UHVXUVVLW� VllWHO\ MD
YDOWDUDNHQWHHW�� RVDOOLVWXMLHQ NHOSRLVXXV�� �NRKGHU\KPlQ HGXVWDYXXV� DPPDWWLODLVHW� SROLLWLNRW��
RVDOOLVWXPLVHQ WDVR �WLHGRWXNVHVWD Wl\WHHQ NRQWUROOLLQ�� RVDOOLVWXPLVHQ YDLKHHW �SURMHNWLQ DONDPLVHVWD
WXORVWHQ \OOlSLWlPLVHHQ� VHNl VLWl� PLWl WHNQLLNRLWD� PHQHWHOPLl MD W\|NDOXMD RQ VDDWDYLOOD ��+RUHOOL�
����� V� ����� .XOWWXXULV�SROLLWWLVHQ NRQWHNVWLQ RKHOOD WXOLVL \PPlUWll SURMHNWLQ DOXHHOOLQHQ VNDDOD�
DLKH MD WDYRLWWHHW VHNl Nl\WHWWlYLVVl ROHYDW UHVXUVVLW NXWHQ UDKD� DLND� KHQNLO|VW| MD WLODW �+RUHOOL� �����
V� �����

�� 2VDOOLVXXVKDQNNHHQ DOXVVD WXOLVL P\|V PllULWHOOl� PLWHQ RVDOOLVWXMLHQ NHOSRLVXXV PllULWHOOllQ� NHWNl YRLYDW
RVDOOLVWXD SURMHNWLLQ WDL SURVHVVLLQ" -RV RVDOOLVWXPLVWD UDMDWDDQ� NXND SllWWll� NHWNl YRLYDW RVDOOLVWXD� MD PLOOl
NULWHHUHLOOl WlVWl SllWHWllQ" 2YDWNR NULWHHULW IRUPDDOHMD" 9DOLWDDQNR MRWDNLQ U\KPll V\PERORLYD HGXVWDMD"
�+RUHOOL� ����� V� ����� 8VHLQ RVDOOLVHW MDHWDDQ SllWWlMLLQ� DPPDWWLODLVLLQ �VXXQQLWWHOX MD WDORXVHOlPl� MD
NDQVDODLVLLQ� MRWND HGHOOHHQ MDHWDDQ DNWLYLVWHLKLQ� SDLNDOOLVU\KPLLQ� DVXNNDLVLLQ WDL ORSSXNl\WWlMLLQ�
9lKHPPLVW|U\KPlW� QDLVHW� QXRUHW MD LNllQW\QHHW RYDW XVHLQ DOLHGXVWHWWXMD �+RUHOOL� ����� V� �����

�� 2VDOOLVWDYDQ VXXQQLWWHOXQ OlKHLQHQ VXNXODLQHQ RQ WRLPLQQDOOLVHQ WXWNLPXV �DFWLRQ UHVHDUFK�� MRVVD NRURVWHWDDQ
RVDOOLVWXMLHQ WRLPLQWDD PXXWRVSURVHVVHLVVD MD WLHGRQWXRWDQQRVVD VHNl NROODERUDWLLYLVWD RSSLPLVWD MD
YRLPDDQQXWWDYLHQ PHQHWHOPLHQ Nl\WW|l� 6LLQlNLQ WLHWR MD WRLPLQWD NXONHYDW \KGHVVl LWHUDWLLYLV�KHUPHQHXWWLVHQD
VSLUDDOLQD� KDKPRWWDPLQHQ� UHIOHNWRLQWL MD VXXQQLWWHOX HWHQHYlW GLDOHNWLVHVWL MD SURVHVVLPDLVHVWL �+RUHOOL� ����� V�
���������

�� +RUHOOL HL WHH M\UNNll HURD HULODLVWHQ RVDOOLVWHQ� HVLPHUNLNVL DVXNNDLGHQ MD DXNWRULWHHWWLHQ YlOLOOl� NRVND HULODLVLD
RVDSXROLD RQ VXXQQLWWHOXVVD Q\N\llQ QLLQ SDOMRQ �+RUHOOL� ����� V� ����� ,KPHWWHOHQ KLHPDQ WlWl +RUHOOLQ OLQMDD�
NRVND HVLPHUNLNVL NDDYRLWWDMLHQ MD DVXNNDLGHQ YDOWD MD PDKGROOLVXXV YDLNXWWDD SllW|NVLOOllQ WRLVLLQ LKPLVLLQ
SRLNNHDD VHNl PllUlOOLVHVWL HWWl ODDGXOOLVHVWL KXRPDWWDYDVWL WRLVLVWDDQ�

��



2VDOOLVWXPLVHQ WDVRW MD YDLKHHW

+RUHOOL MDNDD RVDOOLVWXPLVHQ WDVRW �� HL�RVDOOLVWXPLVHHQ� �� WLHGRWXNVHHQ� �� NRQVXOWRLQWLLQ� ��
\KWHLVW\|K|Q MD �� \KWHLV|Q NRQWUROOLLQ �+RUHOOL� ����� V� ���±�����

Ɣ 9LUDQKDOWLMRLGHQ SllWWlHVVl LOPDQ DVXNNDLGHQ WDL RVDOOLVWHQ NXXOHPLVWD HL RVDOOLVWXPLVHVWD YRL
SXKXD�

Ɣ 7LHGRWXNVHVVD YLUDQKDOWLMDW WHNHYlW SllW|NVHW� PXWWD DEVWUDKRLGXOOH \OHLV|OOH MDHWDDQ WLHWRD WDL
VLOWl KDQNLWDDQ WLHWRMD HVLPHUNLNVL N\VHO\ORPDNNHLOOD�

Ɣ .RQVXOWRLQQLVVD YLUDQKDOWLMDW SllWWlYlW� PXWWD HUL YDLKWRHKGRLVWD N\V\WllQ PLHOLSLWHLWl
LQWUHVVLU\KPlQl NRKGHOWDYDOWD \KWHLV|OWl�

Ɣ <KWHLVW\|VVl W\| MD SllW|NVHQWHNR MDHWDDQ YLUDQKDOWLMRLGHQ NDQVVD� MD \KWHLV|l NRKGHOODDQ
SURMHNWLQ RVDSXROHQD�

Ɣ <KWHLV|Q NRQWUROOLVVD \KWHLV| �DVXNNDDW MD RVDOOLVHW� SllWWll MD Nl\WWll DVLDQWXQWLMRLWD WDL PXLWD
WRLPLMRLWD UHVXUVVHLQD�

+RUHOOLQ PXNDDQ SURMHNWLQ WDL SURVHVVLQ �WlVVl WXWNLHOPDVVD RVDOOLVXXVKDQNNHHQ� YDLKHHW YRL MDNDD
DORLWWDPLVHHQ� DJHQGDQ DVHWWDPLVHHQ� VXXQQLWWHOXXQ� WRWHXWXNVHHQ� DUYLRLQWLLQ MD SLWNlQ DLNDYlOLQ
\OOlSLWRRQ �+RUHOOL� ����� V� ����� +RUHOOLQ PXNDDQ NXNLQ YDLKH W\\SLOOLVHVWL YDLNXWWDD VLLKHQ� PLOOl
RVDOOLVWXPLVHQ WDVROOD OLLNXWDDQ� NRUNHLPPDQ WDVRQ RVDOOLVXXV MRND YDLKHHVVD RQ SHULDDWWHHVVD
PDKGROOLVWD� PXWWD Nl\WlQQ|VVl KDUYLQDLVWD� 7RGHOOLVHQ RVDOOLVWXPLVHQ SLWlLVL +RUHOOLQ PXNDDQ ROOD
WDVROWDDQ YlKLQWllQ \KWHLVW\|Wl �+RUHOOL� ����� V� �����

2VDOOLVWDPLVHQ W\|NDOXW

+RUHOOLQ PXNDDQ WlUNHLPSLl RVDOOLVWDPLVHQ W\|NDOXMD RYDW YRLPDDQQXWWDYDW �HQDEOLQJ� W\|NDOXW� MRWND
HGLVWlYlW RVDSXROWHQ YlOLVWl YXRURYDLNXWXVWD MD WLHGRQWXRWDQWRD� +RUHOOL MDNDD W\|NDOXW �� LOPDLVXQ� ��
GLDJQRRVLQ� �� RUJDQLVDDWLRQ MD �� SROLWLLNDQ W\|NDOXLKLQ� ,OPDLVXQ W\|NDOXW WXNHYDW RVDOOLVWHQ
LWVHLOPDLVXD� QLLWl WDUYLWDDQ HULW\LVHVWL VLOORLQ� NXQ PXNDQD RQ HVLPHUNLNVL ODSVLD WDL LNllQW\QHLWl�
2VDOOLVWXMLOOH WXOLVL DQWDD PDKGROOLVXXV GLDJQRVRLGD SDLWVL VXXQQLWWHOXNRKGH P\|V VXXQQLWWHOXQ
NRQWHNVWL� VHQ SURVHVVL MD ORSSXWXORV� 5HVXUVVLHQ� WDSDKWXPLHQ MD SURVHVVLHQ RUJDQLVRLQWL RQ WlUNHll�
VDPRLQ VRVLDDOLVHQ YXRURYDLNXWXNVHQ IDVLOLWRLQWL� 2VDOOLVWXPLQHQ N\WNH\W\\ DLQD YDOWDDQ MD SROLLWWLVLLQ
YHUNRVWRLKLQ� MRWHQ P\|V SROLLWWLVLD W\|NDOXMD WDUYLWDDQ �+RUHOOL� ����� V� �����

+RUHOOLQ PXNDDQ W\|NDOXW SLWll YDOLWD RVDOOLVXXVKDQNNHHQ YDLKHHQ MD RVDOOLVWXPLVHQ WDVRQ PXNDDQ�
(ULW\LVHVWL DONX� MD DUYLRLQWLYDLKHLVVD WDUYLWDDQ GLDJQRVWLVLD W\|NDOXMD� MD VXXQQLWWHOXYDLKHHVVD LOPDLVXQ
MD RUJDQLVRLQQLQ W\|NDOXMD� 0LWl NRUNHDPSL RVDOOLVWXPLVHQ WDVR RQ� VLWl ODDMHPSDD PHQHWHOPLHQ NLUMRD
YRL Nl\WWll� +RUHOOLQ PXNDDQ SLWlLVL YlOWWll VHOODLVLD PHQHWHOPLl� MRLVWD V\QW\\ YllULl RGRWXNVLD
RVDOOLVWXPLVHQ YDLNXWWDYXXGHVWD� PLNlOL RVDOOLVWXPLVHQ WDVR HVLPHUNLNVL WRGHOOLVXXGHVVD RQNLQ YDLQ
WLHGRWWDPLVWD WDL NRQVXOWRLQWLD �+RUHOOL� ����� V� ����� 7RLVDDOWD RVDOOLVWDYDDQ VXXQQLWWHOXXQ OLLWW\\ DLQD
MlQQLWH� NRVND HL ROH WHRUHHWWLVHVWL VHOYll� PLWHQ RVDOOLVWDYD VXXQQLWWHOX VXKWDXWXX SllW|NVHQWHNRRQ� VH
VLMDLWVHH MRVVDNLQ VXRUDQ MD HGXVWXNVHOOLVHQ GHPRNUDWLDQ YlOLOOl �+RUHOOL� ����� V� �������

2VDOOLVXXVKDQNNHLGHQ VHXUDQWD MD DUYLRLQWL

+RUHOOLQ PXNDDQ DLHPSL WXWNLPXV YLLWWDD VLLKHQ� HWWl RQQLVWXQXWWD RVDOOLVXXWWD �HVLPHUNLNVL NHKLWW\QHLWl
WDLWRMD� W\\W\YlLV\\WWl MD VRVLDDOLVWD SllRPDD ODSVLOOH MD QXRULOOH� MD WRLVDDOWD NRQNUHHWWLVLD

�� +RUHOOL XVNRR� HWWl RVDOOLVWDYD VXXQQLWWHOX YRL Wl\GHQWll HGXVWDYDD GHPRNUDWLDD� 7RLVDDOWD ´YHUNRVWRQ YDOWD´
YRL P\|V NRUYDWD SHULQWHLVLl YDOODQ PXRWRMD �+RUHOOL� ����� V� �����

��



ORSSXWXORNVLD �HVLPHUNLNVL DVXNNDLGHQ WRLYHLGHQ PXNDLVLD DVXLQDOXHLWD� NRXOXMD MD QDDSXUXVWRMD� RQ
PDKGROOLVWD VDDYXWWDD� NXQ RVDOOLVXXVKDQNH RQ RUJDQLVRLWX MD IDVLOLWRLWX K\YLQ �+RUHOOL� ����� V� �����

7XORNVLD RQ NXLWHQNLQ YDLNHD WXWNLD LOPDQ \KWHLVWl NHK\VWl DUYLRLQQLOOH MD WXWNLPXNVHOOH �+RUHOOL� �����
V� ����� +RUHOOLQ PXNDDQ YRLPDDQQXWWDYLD W\|NDOXMD HL HGHV YRL SLWll WLHWRD WXRWWDYLQD PHQHWHOPLQl�
HOOHL QLLKLQ ROH VLVlOO\WHWW\ VHXUDQQDQ MD DUYLRLQQLQ MlUMHVWHOPLl �+RUHOOL� ����� V� ����� +RUHOOLQ
PXNDDQ RVDOOLVXXVKDQNNHLVWD NHUlWW\l GDWDD V\VWHPDWLVRLGDDQ� NHUlWllQ� DQDO\VRLGDDQ MD WXONLQWDDQ
KDUYRLQ� WLHWR VDDWWDD MllGl KLOMDLVHNVL� PLNlOL WLHGRQ NHUXXWD HL VLVlOO\WHWl RVDNVL KDQNHWWD� 6HXUDQQDQ
MD DUYLRLQQLQ�� MlUMHVWHOPl SLWlLVLNLQ OXRGD MR RVDOOLVXXVKDQNNHHQ DOXVVD �+RUHOOL� ����� V� ����� 6HNl
SURVHVVLD HWWl WXORNVLD VDDWWDD ROOD PHUNLW\NVHOOLVWl DUYLRLGD� PXWWD WlPl ULLSSXX RVDOOLVWXMLHQ
NLLQQRVWXNVLVWD MD QlN|NXOPDVWD �+RUHOOL� ����� V� �����

������ /DVWHQ MD QXRUWHQ RVDOOLVXXGHQ MD YDLNXWWDYDQ RVDOOLVWXPLVHQ HULW\LVN\V\P\NVLl

5RJHU $� +DUWLQ HVVHH ODVWHQ RVDOOLVWXPLVHVWD

<KGLVW\QHLGHQ NDQVDNXQWLHQ �<.� NDVYDWXV�� WLHGH� MD NXOWWXXULMlUMHVW| 8QHVFROOH YXRQQD ����
NLUMRLWWDPDVVDDQ HVVHHVVl &KLOGUHQ¶V 3DUWLFLSDWLRQ� )URP 7RNHQLVP 7R &LWL]HQVKLS 5RJHU $� +DUW
������ NlVLWWHOL ODVWHQ \KWHLVNXQQDOOLVHQ RVDOOLVWXPLVHQ SHUXVWHLWD� 2VDOOLVWXPLVHOOD +DUW WDUNRLWWDD
SURVHVVLD� MRVVD \NVLO||Q MD \KWHLV||Q YDLNXWWDYDD SllW|VYDOWDD MDHWDDQ �+DUW� ����� V� ���

+DUW ������ V� �� NRURVWDD� HWWl W\|VNHQWHO\ ODVWHQ RLNHXNVLHQ SXROHVWD WXOHH QlKGl PXLGHQ
LKPLVRLNHXNVLLQ OLLWW\YLHQ S\UNLP\VWHQ NRQWHNVWLVVD� <.�Q \OHLVPDDLOPDOOLVHQ LKPLVRLNHXNVLHQ
$UWLNORLVVD �� MD �� �<KGLVW\QHHW NDQVDNXQQDW� ����� SDLQRWHWDDQ MlVHQYDOWLRLGHQ YHOYROOLVXXWWD
YDUPLVWDD ODVWHQ RLNHXV VDDGD WLHWRD MD LOPDLVWD PLHOLSLWHHQVl LWVHllQ NRVNHYLVWD DVLRLVWD VXXOOLVHVWL�
NLUMDOOLVHVWL� WDLWHHQ NHLQRLQ WDL PXLOOD WDYRLOOD� MRWND ODSVL YDOLWVHH� +DUW ������ V� �� WRWHDD� HWWl ODVWHQ
RVDOOLVWXPLVHQ PDKGROOLVXXGHW ULLSSXYDW SDOMRQ SHUKHLVWl� VLOOl $UWLNODW �� MD �� PHQHYlW ODVWHQ
RVDOOLVWXPLVHQ NHKRWXNVLVVDDQ SLGHPPlOOH NXLQ PRQHVVD NXOWWXXULVVD YDQKHPPDW ODSVLOOHHQ VDOOLYDW���
YDLNND ODSVHQ LWVHQVl HWXQD ROLVLNLQ VDDGD llQHQVl NXXOXYLLQ�

(VVHHVVllQ +DUW ������ V� �� VRYHOWDD $UQVWHLQLQ WLNDSXXPDOOLD ODVWHQ RVDOOLVXXGHQ NRQWHNVWLLQ MD WHNHH
VLLKHQ WDUNHQQXNVLD� +DUWLQ ������ V� ��� PXNDDQ HL ROH VXLQNDDQ DLQD YlOWWlPlW|QWl� HWWl ODSVHW
WRLPLYDW WLNNDDQ NRUNHLPPDOOD SXRODOOD� HUL ODSVHW VDDWWDYDW HUL DLNRLQD KDOXWD HUL WDVRLVWD VLWRXWXPLVWD
MD YDVWXXWD� 7lUNHLQWl +DUWLQ PXNDDQ RQ PDKGROOLVXXV YDOLWD ± KDQNNHLGHQ WXOHH PDKGROOLVWDD

�� 7lPl YRL ROOD HULW\LVHQ KDDVWDYDD VLOORLQ� NXQ HVLPHUNLNVL V\UMl\W\QHHW� SLHQLWXORLVHW YDQKHPPDW HLYlW LWVH ROH
VDDQHHW LOPDLVWD QlNHP\NVLllQ� 9DQKHPPDW HLYlW DLQD WXQQH ODVWHQVD N\N\Ml SllW|NVHQWHNLM|LQl� $VLDD YRL
+DUWLQ ������ V� ��� PXNDDQ \PPlUWll QLLQ� HWWl WRWWHOHYDLVXXV RQ PRQHVWL WlUNHl RPLQDLVXXV QLLOOl DORLOOD� MRLOOD
SLHQLWXORLVWHQ ODVWHQ YDQKHPPDW W\|VNHQWHOHYlW� MD WlPl DVHQQH YRL KDQNDORLWWDD ODVWHQ VSRQWDDQLXGHQ WDL
OXRYXXGHQ WXNHPLVWD�

�� +RUHOOLQ PXNDDQ DUYLRLQWL RQ WlOOl KHWNHOOl WHRULDNLUMDOOLVXXGHVVD NHKLWW\Yl DLKH �+RUHOOL� ����� V� ����� ,WVH
XVNRQ� HWWl NHKLWW\YLVVl PDLVVD WHKW\MHQ NHKLW\V\KWHLVW\|KDQNNHLGHQ HYDOXRLQQLQ SDUKDDW Nl\WlQWHHW YRLVLYDW
DXWWDD NRKHQWDPDDQ SHULQWHLVLVVl WHROOLVXXVPDLVVD WHKWlYLHQ RVDOOLVXXVKDQNNHLGHQ DUYLRLQWLD� 9RLPPH WRLVLQ
VDQRHQ YDDWLD LWVHOWlPPH YlKLQWllQ \KWl NRUNHLWD VWDQGDUGHMD� NXLQ PLWl ROHPPH HGHOO\WWlQHHW
\KWHLVW\|NXPSSDQHLOWDPPH� .DLNNL HL ROH LWVHVWllQ VHOYlVWL SDUHPPLQ WHROOLVXXVPDLVVD� VHNl 5HHG \P� ������
HWWl +RUHOOL ������ V� ���� KXRPLRLYDW� HWWl SHULQWHLVLVVl PRGHUQHLVVD NDQVDOOLVYDOWLRLVVD RQ VDDWHWWX WRWXWWDXWXD
PRQLPXWNDLVLLQ� \OKllOWl DODVSlLQ WRLPLYLLQ MlUMHVWHOPLLQ� PLNl RQ YRLQXW KLGDVWDD NDQVDODLVWHQ RVDOOLVWXPLVHQ
NHKLW\VWl� (VLPHUNLNVL (XURRSDVVD \KWHLV|Q NRQWUROOLD VDDYXWHWDDQ KDUYRLQ� NRVND ODNL \OHHQVl WXQQXVWDD YDLQ
YDDOHLOOD YDOLWWXMHQ HGXVWDMLHQ SllW|NVHQWHRQ OHJLWLPLWHHWLQ� \KWHLVW\|Wl WHKGllQ XVHLQ VXXQQLWWHOLMRLGHQ WDL
PXLGHQ DPPDWWLPDLVWHQ SRUWLQYDUWLMRLGHQ PXWWD KDUYHPPLQ SROLLWWLVWHQ SllW|NVHQWHNLM|LGHQ NDQVVD �+RUHOOL�
����� V� ����

��



RVDOOLVWXPLQHQ NRUNHLPPDOOD PDKGROOLVHOOD WDVROOD� PLKLQ ODSVL LWVH N\NHQHH MD KDOXDD SllVWl �+DUW�
����� V� ����

+DUW WXQQLVWDD NROPH HULODLVWD HL�RVDOOLVWXPLVHQ WDSDD�

Ɣ (L�RVDOOLVWXPLVWD HGXVWDD +DUWLOOH PDQLSXODDWLR �PDQLSXODWLRQ�� MRVVD ODSVLOOH DQQHWDDQ
NDQQHWWDYDNVL YDLNNDSD PLHOLSLGHN\OWWHMl� MRLGHQ VLVlOW|l KH HLYlW LWVH \PPlUUl� +DUW SLWll
PDQLSXODDWLRQD P\|V VLWl� HWWl DLNXLVHW WHNHYlW ODVWHQ LGHRLVWD V\QWHHVHMl LOPDQ� HWWl
NRRQWLSURVHVVL RQ DYRLQ� +DUWLQ PXNDDQ NRNRDYDW WHHPDW WXOLVL \ULWWll O|\Wll ODVWHQ LWVHQVl
NDQVVD �+DUW� ����� V� ���

Ɣ .RULVWHOX �GHFRUDWLRQ� WDUNRLWWDD VLWl� HWWl ODSVHW HVLPHUNLNVL SLWlYlW MRQNLQ NDPSDQMDQ
7�SDLWDD \PPlUWlPlWWl� PLVWl RQ N\VH� /DVWHQ RVDOOLVWXPLQHQ RQ SHUIRUPDQVVL� /DVWHQ
RVDOOLVXXWWD HL HGHV WHHVNHQQHOOl� YDDQ ODSVLD Nl\WHWllQ YlOLQHHQl MRQNLQ KDQNNHHQ WDYRLWWHLGHQ
DMDPLVHHQ �+DUW� ����� V� ���

Ɣ 3HOLQDSSXODQD Nl\WWlPLQHQ �WRNHQLVP� PHUNLWVHH SXKHHQYXRURQ DQWDPLVWD ODSVLOOH LOPDQ� HWWl
ODSVLOOD RQ WRGHOOLVWD YDOLQQDQYDSDXWWD DLKHHVWD WDL LOPDLVXQ WDYDVWD� VDDWL RLNHDD
PDKGROOLVXXWWD LOPDLVWD PLHOLSLWHHQVl� 7lWl RQ +DUWLQ PXNDDQ P\|V ODVWHQ ³HGXVWDMDQ´
RWWDPLQHQ PXNDDQ NHVNXVWHOXSDQHHOLLQ LOPDQ� HWWl YDOLQWDD WDL HGXVWDYXXWWD RQ SHUXVWHOWX
�+DUW� ����� V� �±����

$LGRQ RVDOOLVWXPLVHQ WDVRMD +DUWLOOH RYDW�

Ɣ ³0llUlWW\ PXWWD WLHGRWHWWX´ �DVVLJQHG EXW LQIRUPHG� WDUNRLWWDD� HWWl ODSVHW WLHWlYlW� PLKLQ
KDQNNHHOOD S\ULWllQ� ODSVHW WLHWlYlW� NXND SllWWL KHLGlQ RVDOOLVWXPLVHVWDDQ MD PLNVL� ODSVLOOD RQ
PLHOHNlV HLNl YDLQ ³NRULVWHHOOLQHQ´ URROL� ODSVHW RVDOOLVWXYDW YDSDDHKWRLVHVWL KDQNNHHVHHQ VHQ
MlONHHQ� NXQ KDQNH RQ HVLWHOW\ KHLOOH �+DUW� ����� V� ����

Ɣ ³.RQVXOWRLWX MD WLHGRWHWWX´ �FRQVXOWHG DQG LQIRUPHG� PHUNLWVHH� HWWl KDQNH RQ DLNXLVWHQ
VXXQQLWWHOHPD MD MlUMHVWlPl� PXWWD ODSVHW \PPlUWlYlW SURVHVVLQ MD KHLGlQ PLHOLSLWHHQVl
RWHWDDQ YDNDYDVWL �+DUW� ����� V� ����

Ɣ ³$LNXLVWHQ DORLWWDPD� \KWHLVLl SllW|NVLl ODVWHQ NDQVVD´ �DGXOW LQLWLDWHG� VKDUHG GHFLVLRQV ZLWK
FKLOGUHQ� RQ +DUWLOOH MR DLWRD RVDOOLVWXPLVWD� NRVND SllW|NVLl WHKGllQ \KGHVVl ODVWHQ NDQVVD�
YDLNND DLNXLVHW SURMHNWLQ RYDWNLQ DORLWWDQHHW� .\VH RQ XVHLQ VLLWl� HWWHL KDQNNHLVVD YlOWWlPlWWl
NRURVWHWD PLWllQ WLHWW\l U\KPll� NXLWHQNLQ HVLPHUNLNVL ODSVLLQ� YDQKXNVLLQ WDL PXLKLQ
HULW\LVU\KPLLQ RQ SHUXVWHOWXD NHVNLWW\l� MRWWD KHNLQ VDLVLYDW llQHQVl NXXOXYLLQ �+DUW� ����� V�
����

Ɣ ³/DVWHQ DORLWWDPD MD RKMDDPD´ �FKLOG LQLWLDWHG DQG GLUHFWHG� KDQNH RQ +DUWLQ ������ PXNDDQ
YDLNHD RVDOOLVWXPLVHQ WDVR� NRVND DLNXLVLOOD RQ XVHLQ YDLNHXNVLD VXKWDXWXD ODVWHQ DORLWWDPLLQ
KDQNNHLVLLQ QLLQ� HWWl ODVWHQ DQQHWDDQ RKMDWD KDQNNHLWD LWVH�

Ɣ ³/DVWHQ DORLWWDPD� \KWHLVLl SllW|NVLl DLNXLVWHQ NDQVVD´ �FKLOG LQLWLDWHG� VKDUHG GHFLVLRQV ZLWK
DGXOWV� RQ KDQNH� MRVVD ODSVHW WDL QXRUHW VDDYDW MRQNLQ LGHDQ� MD WHNHYlW KDQNNHHVHHQ OLLWW\YLl
PHUNLW\NVHOOLVLl SllW|NVLl DLNXLVWHQ NDQVVD�

+DUWLQ ������ V� �� PXNDDQ ODSVHW WDUYLWVHYDW WXNHD RVDOOLVWXPLVHHQ� ULLWWlYl LWVHYDUPXXV MD RVDDPLQHQ
VDDYXWHWDDQ YDLQ KDUMRLWWHOHPDOOD� 7RLVLQ VDQRHQ ODSVLOWD HL SLGl RGRWWDD WDLWRMD� MRLWD KHLOOH HL ROH
RSHWHWWX Nl\WlQQ|VVl �+DUW ����� V� ��� .RXOXLVVD�� WRWHXWHWWDYDW RVDOOLVXXVKDQNNHHW YRLVLYDWNLQ +DUWLQ

�� .LLQQRVWDYD MD HGHOOHHQ DMDQNRKWDLQHQ RQ +DUWLQ KXRPLR� HWWl NHQWLHV MXXUL OlQVLPDLVVD RQ WXXGLWWDXGXWWX
DMDWXNVHHQ� HWWl GHPRNUDWLDQ SHULDDWWHHW YRLVL RSHWWDD SHONlVWllQ WHRULDVVD� SDKLPPLOODDQ RSHWWDMDQ

��



������ V� ��� PXNDDQ DQWDD ODSVLOOH PDKGROOLVXXNVLD KDUMRLWHOOD GHPRNUDDWWLVWD NDQVDODLVXXWWD���

2VDOOLVXXVKDQNNHLGHQ NDXWWD RQ PDKGROOLVWD YDLNXWWDD P\|V YDQKHPSLHQ DVHQWHLVLLQ� NXWVXPDOOD
YDQKHPPDW PXNDDQ QlNHPllQ KDQNNHLWD Nl\WlQQ|VVl YDQKHPPDW QlNHYlW VXRUDDQ NRQNUHHWWLVLD
HVLPHUNNHMl VLLWl� PLWHQ WDLWDYLD SllW|NVHQWHNLM|LWl KHLGlQ ODSVHQVD RYDW �+DUW ����� V� ����

+DUW ������ V� ��� XVNRR� HWWl RVDOOLVWXPLQHQ DXWWDD ODSVLD MD QXRULD NDVYDPDDQ SlWHYLNVL MD
LWVHYDUPRLNVL \KWHLVNXQQDQ MlVHQLNVL� MRWND NHKLWWlYlW \KWHLVNXQQDQ MlUMHVWl\W\PLVWl MD WRLPLQWDD� .XQ
ODSVHW RSSLYDW Nl\WWlPllQ RPDD llQWllQ� KH KXRPDDYDW� HWWl PXLOODNLQ RQ VHOODLQHQ� QLLQSl VDPDOOD
RSLWDDQ GLDORJLQ MD QHXYRWWHOXQ WDLWRMD �+DUW� ����� V� ����

6DQQD .RVNLVHQ KXRPLRW ODVWHQ MD QXRUWHQ RVDOOLVXXGHQ SUREOHPDWLLNDVWD

6XRPHVVD ODVWHQ MD QXRUWHQ RVDOOLVXXGHQ HULW\LVSLLUWHLVLLQ MD SUREOHPDWLLNNDDQ RQ V\YHQW\Q\W HULW\LVHVWL
6DQQD .RVNLQHQ� .RVNLQHQ ������ Nl\ DUWLNNHOLVVDDQ OlYLWVH XVHLWD HULODLVLD� ODVWHQ MD QXRUWHQ
RVDOOLVWDPLVHHQ OLLWW\YLl RQJHOPLD� +DUWLQ WDYRLQ .RVNLQHQ QlNHH NRXOXQ NHVNHLVHQl SDLNNDQD ODVWHQ MD
QXRUWHQ WDYRLWWDPLVHHQ� 8VHLPPDW KlQHQ PDLQLWVHPLVWDDQ RQJHOPLVWD MD UDWNDLVXHKGRWXNVLVWD
OLLWW\YlWNLQ MXXUL NRXOXMHQ NRQWHNVWLLQ�

.RVNLVHQ ������ V� ��� PXNDDQ ODSVHW MD QXRUHW NXXOXYDW QLLQ NXWVXWWXLKLQ KHLNNRLKLQ LQWUHVVLU\KPLLQ�
MRLWD RQ YDLNHD WDYRLWWDD Q\N\LVLOOl RVDOOLVWDPLVHQ PHQHWHOPLOOl� 9XRGHQ ���� 0DDQNl\WW|� MD
UDNHQQXVODNL �05/� RKMDVL NXQWLD OLVllPllQ HUL LNlLVWHQ DVXNDVU\KPLHQ RVDOOLVXXWWD SllW|NVHQWHRVVD�
MD HULODLVHW NRNHLOXW ODVWHQ MD QXRUWHQ RVDOOLVXXGHQ NRKGHQWDPLVHNVL OLVllQW\LYlW� 7lOODLVWHQ KDQNNHLGHQ
\OHLVW\HVVl VHNl 6XRPHVVD HWWl PDDLOPDOOD RQ NXLWHQNLQ KHUlQQ\W P\|V NULLWWLVWl NHVNXVWHOXD
RVDOOLVXXGHQ YDLNXWWDYXXGHVWD MD VHQ K\|G\LVWl ODSVLOOH MD QXRULOOH �.RVNLQHQ ����� V� ����
7XWNLPXVWLHWR YLLWWDD VLLKHQ� HWWl ODVWHQ MD QXRUWHQ HKGRWXNVHW KDXWDXWXYDW XVHLQ DLNXLVWHQ PLHOLSLWHLGHQ
DOOH �.RVNLQHQ ����� V� ���� .RNRQDLVXXWHQD .RVNLQHQ QlNHH ODVWHQ MD QXRUWHQ RVDOOLVXXGHQ
NHVNHLVLNVL KDDVWHLNVL VHXUDDYDW WHNLMlW�

2SHWWDMLHQ UHVXUVVLHQ SXXWH MD RVDOOLVXXVKDQNNHLGHQ VDWXQQDLVXXV�

Ɣ .RVND VXXQQLWWHOX RQ OXRQWHHOWDDQ DEVWUDNWLD MD PRQLPXWNDLVWD� .RVNLVHQ ������ V� ���
PXNDDQ KDUYDOOD DLNXLVHOODNDDQ RQ ULLWWlYll RVDDPLVWD� PDKGROOLVXXNVLD MD DLNDD YDLNXWWDD
VXXQQLWWHOXXQ� /DVWHQ MD QXRUWHQ RVDOOLVWDPLQHQ Ql\WWl\W\\ RSHWWDMLOOH XVHLQ \OLPllUlLVHQl
YDLYDQD� MRQND SRWHQWLDDOLVHVWL YLHPl W\| MD DLND KXROHWWDD� QLLQSl RVDOOLVWDPLQHQ MllNLQ XVHLQ
OlKLQQl NHUWDOXRQWHLVHNVL DYDXNVHNVL �.RVNLQHQ ����� V� ����

Ɣ .RVNLVHQ ������ V� ��� ���� V� ��� PXNDDQ RQJHOPDQ UDWNDLVHPLVHNVL WDUYLWDDQ DVHQQHPXXWRV�
MRVVD ODVWHQ MD QXRUWHQ RVDOOLVWDPLVWD HL QlKGl \OLPllUlLVHQl YDLYDQD YDDQ RSHWXNVHQ NDQQDOWD
PHUNLWWlYlQl GLDORJLVHQD SURVHVVLQD� <KG\VNXQWDVXXQQLWWHOX SLWlLVL .RVNLVHQ ������ V� ��±���
PXNDDQ YDNLLQQXWWDD S\V\YlNVL RVDNVL RSHWXVWD� MD VLLKHQ SLWlLVL ROOD WDUMROOD ULLWWlYlVWL

�� +DUW ������ V� ������ NRURVWDD P\|V ODVWHQ N\N\Ml WRLPLD WXWNLMRLQD� KlQ RWWDD HVLPHUNLNVL WDSDXNVHW
,VR�%ULWDQQLDVWD� MRVVD NRXOXOXRNDW WXWXVWXYDW MRNR NRXOXQVWD WDL MRVNXV NRNR \KWHLV|QVl RQJHOPLLQ
WXWXVWXPLVUHWNLOOl MD YlOLWWlYlW WXRWWDPDQVD WLHGRQ DVXNNDLOOH WDL NDDYRLWWDMLOOH� -RLGHQNLQ EULWWLOlLVWHQ NXQWLHQ
VXXQQLWWHOXYLUDVWRLOOD RQ ROOXW HULW\LVLl W\|QWHNLM|LWl� MRWND WRLPLYDW YlOLWWlMlQl NRXOXMHQ MD NDDYRLWWDMLHQ YlOLOOl
IDVLOLWRLGHQ ODVWHQ MD QXRUWHQ RVDOOLVWXPLVWD �+DUW ����� V� ����

DXWRULWllULVHVWL KDOOLWVHPDVVD OXRNNDKXRQHHVVD �+DUW ����� V� ��� +DUWLQ ������ V� ��� PLHOHVWl NRXOXMHQ
NLUMRLWWDPDWRQ RSHWXVRKMHOPD DXNWRULWHHWWLHQ QRXGDWWDPLVHVWD SLWlLVL PXXWWDD RSHWXVRKMHOPDNVL
RLNHXGHQPXNDLVXXGHVWD� MRVVD VHNl RSSLODLGHQ HWWl RSHWWDMLHQ RLNHXGHW RWHWDDQ YDNDYDVWL� .RXOXMD WXOLVLNLQ
RKMDWD ROHPDDQ SHONllPlWWl NRQWUROOLQ PHQHW\VWl� MRQND GHPRNUDDWWLVHW SURVHVVLW VLQQH PXND WRLVLYDW �+DUW
����� V� ����

��



W\|DLNDUHVXUVVHMD MD NRXOXWXVWD �.RVNLQHQ ����� V� ���� .RVNLVHQ PXNDDQ ODVWHQ MD QXRUWHQ
RVDOOLVWDPLQHQ WXOLVL PXRGRVWXD YDNLQDLVHNVL RVDNVL NXQWLHQ WRLPLQWDD� VXXQQLWWHOXD MD
RSHWXVWD �.RVNLQHQ ����� V� ��±����

2VDOOLVWDPLVHQ DMRLWWDPLQHQ MD RVDOOLVXXGHQ NRNHPXNVHQ VDDYXWWDPLQHQ�

Ɣ .HVNHLQHQ KDDVWH RQ .RVNLVHQ ������ V� ��±��� PXNDDQ VH� PLKLQ VXXQQLWWHOXKDQNNHHQ
YDLKHHVHHQ ODVWHQ MD QXRUWHQ RVDOOLVWDPLQHQ DMRLWHWDDQ� YDLNND DONXYDLKHHVVD RSHWWDYDLVHQ
GLDORJLQ MD YDLNXWWDPLVHQ PDKGROOLVXXGHW OLHQHYlW VXXULPPDW� RVDOOLVXXGHQ NRNHPXNVHQ
NDQQDOWD VHQ KDYDLWVHPLVHHQ VDDWWDD NXOXD ODVWHQ MD QXRUWHQ QlN|NXOPDVWD NRKWXXWWRPDQ SLWNl
DLND ��� RVDOOLVWDPLVHQ DMRLWWDPLQHQ KDQNNHHQ ORSSXYDLKHHVHHQ WDDV DXWWDD YlOWWlPllQ
DLNDVNDDODQ RQJHOPDQ� PXWWD YDLNXWWDPLVHQ PDKGROOLVXXGHW RYDW WlOO|LQ MR SDOMRQ UDMDWXPPDW
�.RVNLQHQ ����� V� ����

Ɣ .RVNLQHQ ������ V� ��� KXRPLRL P\|V� HWWl MRVNXV YLUNDPLHKHW VDDWWDYDW RLNHDVWL ORSXOWD
HGLVWll ODVWHQ MD QXRUWHQ HKGRWXNVLD VXXQQLWWHOXSURVHVVLVVD� PXWWD WLHWR WlVWl HL NRVNDDQ
VDDYXWD ODSVLD� 7LHGRQ SHULOOH PHQHPLQHQ ROLVL NXLWHQNLQ WlUNHll� NRVND WXWNLPXVWLHGRQ
SHUXVWHHOOD ODVWHQ VXKWDXWXPLQHQ VXXQQLWWHOXXQ MD YDLNXWXVPDKGROOLVXXNVLLQ PXXWWXX� PLNlOL
KH SllVHYlW NDWVRPDDQ KDYDLQQHNXYLD� MRLVVD WRGLVWHWWDYDVWL QlN\\ KHLGlQ HKGRWXVWHQVD
YDLNXWXV �.RVNLQHQ ����� V� ����

Ɣ .RVNLQHQ ������ V� ��±��� NRURVWDD P\|V� HWWl ODSVLOOH MD QXRULOOH SLWlLVL P\|V WDUMRWD
RVDOOLVWXPLVHQ PDKGROOLVXXNVLD HULODLVLOOD RVDOOLVWXPLVHQ WDVRLOOD MD VLWRXWXPLVHQ DVWHLOOD�
NRVND RSSLODLGHQ KDOX MD NLLQQRVWXV RVDOOLVWXD YDLKWHOHH���

<KWH\GHW RSHWWDMLHQ� RSSLODLGHQ MD YLUNDPLHVWHQ YlOLOOl�

Ɣ .RVNLVHQ ������ V� ��±��� PXNDDQ YLUNDPLHKLOOl RQ YDLNHXNVLD WDYRLWWDD RSHWWDMLD MD
YDVWDDYDVWL YLUNDPLHKLOOl RSHWWDMLD� <KWH\GHQSLGRQ VXMXYRLWWDPLVHNVL .RVNLQHQ ������ V� ���
KDKPRWWHOHH ³NRPPXQLNDDWWRULD´�� WDL NRXOX\KG\VKHQNLO|l� MRND HGLVWlLVL MD NRRUGLQRLVL
RVDOOLVWXPLVWD� \KG\VKHQNLO|Q WDUYHWWD ROLYDW .RVNLVHQ WXWNLPXNVHVVD NRURVWDQHHW VHNl
YLUNDPLHKHW HWWl RSHWWDMDW�

<KWHLQHQ VRSLPXV RVDOOLVXXVKDQNNHHQ WDYRLWWHLVWD�

Ɣ +RUHOOLQ WDYRLQ .RVNLQHQ NRURVWDD RVDOOLVXXVKDQNNHHQ RUJDQLVRLMDQ YDVWXXWD VLLWl� HWWl KDQNH
WRWHXWHWWDLVLLQ YLOSLWW|PlVVl KHQJHVVl� ³QlHQQlLVRVDOOLVWXPLVHVVD WXKODWDDQ NDLNNLHQ RVDOOLVWHQ

�� 7XWXVWXHVVDQL $UNLQ RVDOOLVXXVKDQNNHLGHQ KLVWRULDDQ NlYL LOPL� HWWl NRXOXLKLQ OLLWW\YLVVl RVDOOLVXXVKDQNNHLVVD
$UNLQ DUNNLWHKWLSHGDJRJLW RYDW WRLPLQHHW MXXULNLQ WlOODLVHVVD ³NRPPXQLNDDWWRULQ´ URROLVVD �NV� DLQHLVWRD
NlVLWWHOHYl RVD WlVVl WXWNLHOPDVVD�� HOL PDOOLD RQ N\OOl P\|V KDUMRLWHOWX Nl\WlQQ|VVl� .RVNLQHQ HL MRVWDLQ V\\VWl
NXLWHQNDDQ PDLQLWVH WlOODLVLD HVLPHUNNHMl�

�� 3DLNNDWLHWRMlUMHVWHOPLLQ SHUXVWXYDW PDOOLW �HVLPHUNLNVL 3HKPR*,6� YRLVLYDW .RVNLVHQ PXNDDQ WDUMRWD WlOODLVLD
PDKGROOLVXXNVLD� KlQHQ PXNDDQVD SDUKDLWHQ WRLPLL MRNLQ NRQNUHHWWLQHQ KDQNH ODVWHQ MD QXRUWHQ RPDVVD
OlKL\PSlULVW|VVl �.RVNLQHQ ����� V� ����

�� .RVNLVHQ ������ V� ��� PXNDDQ RVDOOLVXXVKDQNNHLVLLQ NDQQDWWDD UDNHQWDD YlOLHWDSSHMD� MRLVVD ODSVHW MD QXRUHW
QlNHYlW SLHQLl NRQNUHHWWLVLD HVLPHUNNHMl RPLHQ HKGRWXVWHQVD YDLNXWXNVHVWD� 2VDOOLVWXPLVWD NDQQDWWDDNLQ KlQHQ
PXNDDQVD DMRLWWDD DONXYDLKHHQ OLVlNVL KHWNLLQ� MROORLQ MRWDNLQ NRQNUHHWWLVWD RQ WRWHXWXPDVVD DLYDQ OlKLYXRVLQD
�.RVNLQHQ ����� V� ����

��



DLNDD MD YRLPDYDURMD´ MD OLVlNVL ³YLHGllQ SRKMD ODVWHQ MD QXRUWHQ YDVWD NHKLWW\PlVVl ROHYDOWD
OXRWWDPXNVHOWD RPLLQ YDLNXWXVPDKGROOLVXXNVLLQVD´ �.RVNLQHQ ����� V� ���� .RVNLVHQ ������ V�
��� PXNDDQ ROLVLNLQ WlUNHll VRSLD� PLWl ROODDQ VXXQQLWWHOHPDVVD� PLKLQ DVLRLKLQ RQ
PDKGROOLVWD YDLNXWWDD� PLOOl DLNDWDXOXOOD VXXQQLWWHOX HWHQHH MD PLWHQ MD NHQHQ NDQVVD
RVDOOLVWXWDDQ�

Ɣ .RVNLQHQ ������ V� ��� HKGRWWDD� HWWl HGHOOl PDLQLWXLVWD DVLRLVWD VRYLWDDQ NLUMDOOLVHVWL� MD HWWl
VXXQQLWWHOLMD WDYDWDDQ YlKLQWllQ NROPH NHUWDD� RVDOOLVXXVKDQNNHHQ DOXVVD� VLOORLQ� NXQ
VXXQQLWHOPLD RQ YDOPLLQD NRPPHQWRLWDYDNVL� SDODXWWHHQ MD DUYLRLQQLQ \KWH\GHVVl� /LVlNVL
.RVNLVHQ ������ V� ��� PLHOHVWl ROLVL K\Yl� HWWl ODSVHW MD QXRUHW WDSDLVLYDW P\|V PXLWD
VLGRVU\KPLl� MRWWD KH YRLVLYDW KDKPRWWDD \KG\VNXQWDVXXQQLWWHOXQ NRNRQDLVXXWWD MD Nl\Gl
GLDORJLD PXLGHQ RVDOOLVWHQ NDQVVD�

+XRPLRLWD +RUHOOLQ� +DUWLQ MD .RVNLVHQ NLUMRLWXNVLVWD

9RLGDDQ KXRPDWD� HWWl QLLQ +RUHOOL� +DUW NXLQ .RVNLQHQ NRURVWDYDW� HWWHL ODSVLOOH MD QXRULOOH WXOLVL
WDUMRWD RVDOOLVXXVKDQNNHLWD� MRWND KHUlWWlYlW YDLNXWWDPLVHHQ OLLWW\YLl RGRWXNVLD� PXWWD DLKHXWWDYDW
ORSXOWD SHWW\P\NVLl� 0LHOHVWlQL WlPl YLHVWL RQ \OHLVHOOl WDVROOD NDQQDWHWWDYD� MD WLHWHQNLQ
RVDOOLVXXVKDQNNHLGHQ WXOLVL WDUMRWD PDKGROOLVXXNVLD ODSVLOOH MD QXRULOOH DLWRRQ YDLNXWWDPLVHHQ
YLOSLWW|PlVVl KHQJHVVl� $UNLQ KDQNNHHW RYDW YDLKGHOOHHW VXXUHVWL RVDOOLVWXPLVHQ WDVRQ MD YDLKHLGHQ
VXKWHHQ �NV� DLQHLVWRD NlVLWWHOHYl RVD WlVVl WXWNLHOPDVVD�� MRWHQ WHRUHHWLNNRMHQ YLHVWL WXOLVL RWWDD
YDNDYDVWL WXOHYLD RVDOOLVXXVKDQNNHLWD MlUMHVWHWWlHVVl�

7RLVDDOWD \OOl PDLQLWXLVWD WHRUHHWLNRLVWD HULW\LVHVWL +DUW NRURVWDD KDUMRLWWHOXQ PHUNLW\VWl� .RVND YDOWDDQ
OLLWW\\ DLQD YDVWXXWD� MXXUL ODSVLOOH MD QXRULOOH OLHQHH SHUXVWHOWXD WDUMRWD P\|V PDKGROOLVXXNVLD
KDUMRLWWHOXXQ MD NRNHLOXXQ LOPDQ DLQDNDDQ Wl\WWl YDVWXXWD VLLWl� HWWl MRNDLQHQ LGHD WRWHXWHWDDQ� /LVlNVL
RVDOOLVXXVKDQNNHLVVD SDUDV YRL ROOD K\YlQ SDKLQ YLKROOLQHQ� PLNlOL RVDOOLVXXVKDQNH SllWHWllQ
SHWW\P\VWHQ WXRWWDPLVHQ SHORVVD NRNRQDDQ WRWHXWWDPDWWD� RQ PDKGROOLVWD PHQHWWll WLODLVXXV HGHV
NRKWXXOOLVHHQ K\YllQ RVDOOLVXXGHQ NRNHPXNVHHQ MD YDLNXWWDYDDQ RVDOOLVWXPLVHHQ� 7lOO|LQ ODSVLD MD
QXRULD HL HGHV \ULWHWl NXXQQHOOD�

2Q \KWl NDLNNL RVDOOLVXXVKDQNNHHQ MlUMHVWlMlQ YDVWXXOOD KXROHKWLD VLLWl� HWWl UHVXUVVLHQ MD KDQNNHHQ
UHXQDHKWRMHQ SXLWWHLVVD ODSVHW MD QXRUHW VDDYDW RVDOOLVWXD KDQNNHHVVD QLLQ NRUNHDOOD RVDOOLVWXPLVHQ
WDVROOD� NXLQ KH LWVH KDOXDYDW� -D OLHQHHKlQ SDUDV YDLNXWWDPLVHQ KDUMRLWXV MRND WDSDXNVHVVD VH� MRVVD
RLNHDVWL QlNHH YDLNXWWDPLVHQVD WXORNVHW� ,WVH SLGlQ NHVNHLVHQl VLWl� HWWl YDOLWWX RVDOOLVWXPLVHQ WDVR ROLVL
DYRLPHVWL SHUXVWHOWX MD YLHVWLWW\ HUL RVDSXROLOOH QLLQ� HWWl WlWl RQ OXSD P\|V KDDVWDD� /LVlNVL RQ WlUNHll
WRLPLD K\YlVVl KHQJHVVl HOL VLWHQ� HWWl OXSDXNVHW RVDOOLVWXPLVHQ WDVRVWD SLGHWllQ�

$UNLQ WRLPLMXXGHQ NDQQDOWD NLLQQRVWDYD RQ .RVNLVHQ KXRPLR NRXOX\KG\VKHQNLO|VWl� .RVNLVHQ
KDYDLQWRMHQ SHUXVWHHOOD NRRUGLQDDWWRULQD WRLPLYLD DUNNLWHKWLSHGDJRJHMD WRGHOOD NDLYDWWDLVLLQ WRLPLPDDQ
HUllQODLVHQD WXONNLQD MD NRRUGLQDDWWRULQD NRXOXQ MD NDXSXQJLQ YlOLOOl� 7RLVDDOWD YRLVL DMDWHOOD� HWWl
SDUDV WXORV VDDWHWWDLVLLQ VDDYXWWDD� PLNlOL DUNNLWHKWLSHGDJRJLW YRLVLYDW NRXOXWWDD NRXOXMHQ YDNLWXLVWD
KHQNLO|NXQWDD QLLQ� HWWl NRXOX YRLVL MR OlKW|NRKWDLVHVWL ROOD VXRUDDQ \KWH\GHVVl NDXSXQNLLQ LOPDQ
HULOOLVWl YlOLNlWWl� $LQDNLQ \KGHVVl RVDOOLVXXVKDQNNHHVVD �7XOHYDLVXXGHQ NRXOX �KDQNH YXRQQD �����
$UNNL RQNLQ WXRWWDQXW RSSLPDWHULDDOHMD RSHWWDMLOOH�

��



�� $LQHLVWR� $UNLQ WRWHXWWDPDW RVDOOLVXXVKDQNNHHW

���� -RKGDQWR
$UNLQ RVDOOLVXXVKDQNNHHW YXRGHVWD ���� DONXYXRWHHQ ���� RQ NXYDWWX $UNLQ KDOOLQQRLPDVVD
WDXOXNRVVD �MlOMHPSlQl WDXOXNNR�� MRKRQ ROHQ RVDQD WXWNLHOPDDQ OLLWW\Yll W\|Wl NRRVWDQXW WLHGRW $UNLQ
WRLPLQWDNHUWRPXNVLVWD� KDQNHUDSRUWHLVWD� KDQNNHLGHQ SRVWHUHLVWD MD KDQNNHLVLLQ OLLWW\YLVWl
WHKWlYlPDWHULDDOHLVWD� 7DXOXNNR RQ WDUNDVWHOWDYLVVD SLOYLSDOYHOXVVD� MRVVD VLWl RQ WDUNRLWXV NHKLWWll MD
Nl\WWll KDQNHUDSRUWRLQQLVVD� /LQNNL WDXOXNNRRQ RQ OlKGHOXHWWHORVVD���

7DXOXNNR RQ NRRVWHWWX $UNLQ WRLPLQWDNHUWRPXVWHQ� KDQNHUDSRUWWLHQ� SODQVVLHQ� SRVWHUHLGHQ MD PXLGHQ
NLUMDOOLVWHQ OlKWHLGHQ SHUXVWHHOOD� 7l\GHQWlYLl WLHWRMD RQ VDDWX KDDVWDWWHOHPDOOD� /lKWHHW RQ NXYDWWX
KDQNNHHQ ODLWLPPDLVHVVD VDUDNNHHVVD RLNHDOOD� /LVWDD YRL SLWll OlKHVWXONRRQ NDWWDYDQD� PXWWD RQ
PDKGROOLVWD� HWWl \NVLWWlLVLl KDQNNHLWD HL ROH UDSRUWRLWX� /LVlNVL $UNLOOD RQ PHQHLOOllQ SDUKDLOODDQ
MRLWDNLQ RVDOOLVXXVKDQNNHLWD� MRLVWD HL ROH YLHOl WHKW\ UDSRUWWLD� 7DXOXNNR NlVLWWll \KWHHQVl �� HULODLVWD
RVDOOLVXXVKDQNHWWD�

(VLWWHOHQ WlVVl OXYXVVD RVDOOLVXXVKDQNNHLWD MDRWHOOHQ QLLWl HUL SHUXVWHLQ� MRLGHQ PXNDDQ ROHQ P\|V
NRRQQXW KDQNNHLWD WDXOXNNRRQ� -DRWWHOX DXWWDD \PPlUWlPllQ RVDOOLVXXVKDQNNHLGHQ OXRQQHWWD VHNl
QLLVWl KDKPRWWXYDD NRNRQDLVXXWWD� 7RLYRQ YRLYDQL WlOOl WDYRLQ OlKHVW\l YDVWDXVWD
WXWNLPXVN\V\P\NVHHQL HOL VLLKHQ� PLOODLQHQ WRLPLMD /DVWHQ MD QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL
RVDOOLVXXGHQ MD YDLNXWWDYDQ RVDOOLVWXPLVHQ PDKGROOLVWDMDQD RQ�

2VDOOLVXXVKDQNNHHW RQ OLVWDWWX WDXOXNNRRQ NURQRORJLVHVWL� 2VDOOLVXXVKDQNNHLVWD RQ WDXOXNRVVD S\ULWW\
HVLWWlPllQ SHUXVWLHGRW QLLQ K\YLQ� NXLQ RQ ROOXW KDQNHUDSRUWWLHQ VHNl WRLVLQDDQ KDQNNHHQ
YDVWXXKHQNLO|LOWl N\V\WW\MHQ� Wl\GHQWlYLHQ WLHWRMHQ SRKMDOWD PDKGROOLVWD� 3HUXVWLHWRMD RYDW HVLPHUNLNVL
RVDOOLVXXVKDQNNHHQ SlLYlPllUlW� MlUMHVWlMlWDKRW MD YDVWXXKHQNLO|W� NRKGHU\KPl MD VXXQQLWWHOXNRKGH�
MRWD RVDOOLVXXVKDQNH RQ NRVNHQXW� <NVL KDQNH MlUMHVWHWWLLQ VXRPDODLVHOOH \ULW\NVHOOH� MRQND QLPHl HL ROH
OXSD MXONLVWDD�

.DLNNLD SXXWWXYLD WLHWRMD HL WlPlQ WXWNLHOPDQ SXLWWHLVVD ROH ROOXW PDKGROOLVWD Wl\GHQWll� 0XXWDPDQ
KDQNNHHQ RVDOWD HVLPHUNLNVL WDSDKWXPLHQ DMDQNRKWLD HL ROH VDDWX VHOYLWHWW\l SlLYlQ WDUNNXXGHOOD�
7DXVWDOOD RQ UDSRUWRLQQLQ KHWHURJHHQLV\\V� MRWD WlPl WXWNLHOPDW\| RQ RPDOWD RVDOWDDQ S\UNLQ\W
UDWNDLVHPDDQ NRNRDPDOOD WLHWRMD PDKGROOLVLPPDQ \KGHQPXNDLVLQD \KWHHQ SDLNNDDQ� .XLWHQNLQ
WXOHYDLVXXGHVVD \KWHQlLVHW UDSRUWRLQQLQ Nl\WlQQ|W YRLYDW DXWWDD WDOOHQWDPDDQ KDQNNHLVWD WLHWRMD� MRLGHQ
KDOXWDDQ VllVW\YlQ DUNLVWRLQQLVVD YHUWDLOXNHOSRLVLQD �NV� VXRVLWXNVHW�� +DOXDQNLQ WlVVl \KWH\GHVVl
PXLVWXWWDD� HWWHL MRQNLQ DVLDQ UDSRUWRLQQLQ SXXWH YlOWWlPlWWl WDUNRLWD� HWWHL WlWl DVLDD ROH
RVDOOLVXXVKDQNNHHVVD WDSDKWXQXW� NDLNHVWD WDSDKWXQHHVWD HL YlOWWlPlWWl ROH YlOWWlPlWWl UDSRUWRLWX�

�� 6\\ RQ VHNl Nl\WlQQ|OOLQHQ HWWl QRUPDWLLYLQHQ� 7DXOXNNRD ROLVL HSlNl\WlQQ|OOLVWl WXORVWDD� VLOOl VHNl ULYLW ���
KDQNHWWD� HWWl VDUDNNHHW �NROPLVHQN\PPHQWl WDUNDVWHOWDYDD NDWHJRULDD SHUXVWLHGRVWD PHQHWHOPLLQ MD RVDOOLVXXGHQ
DQDO\\VLLQ� RYDW SLWNLl� 1RUPDWLLYLVHVVD PLHOHVVl WXWNLHOPDKDQNNHHQL S\UNLL VLLKHQ� HWWl UDSRUWRLQWL MD DUYLRLQWL
RVDOOLVXXVKDQNNHLGHQ NRNRQDLVXXWWD WDUNDVWHOOHQ MDWNXLVL WXOHYDLVXXGHVVDNLQ� MROORLQ RQ OXRQWHYDD Nl\WWll
KHOSRVWL SlLYLWHWWlYll YHUNNRWDXOXNNRD� 7lWl WXWNLHOPDD MD VHQ DUYLRLQWLD YDUWHQ YDUWHQ WDXOXNRVWD RQ NXLWHQNLQ
WHKW\ P\|V MllG\WHWW\ YHUVLR� MRVWD VLWl YRL WDUNDVWHOOD WXWNLHOPDQ SDODXWXVSlLYlQ ��� WRXNRNXXWD ���� YDLKHHVVD
�$UNNL� ����E� NV� OlKGHOXHWWHOR�� 6LLQl WDSDXNVHVVD� HWWl YHUNNROLQNLW YDQKHQHYDW� RQ WLHGRW PDKGROOLVWD S\\Wll
QlKWlYLOOH $UNLVWD�

��



7DXOXNRVVD RQ OLVlNVL NXYDWWX RVDOOLVXXVKDQNNHLGHQ HWHQHPLVWl HOL NRQNUHHWWLVWD VLVlOW|l VHNl
KDQNNHHQ WDSDKWXPLVVD Nl\WHWW\Ml DQDO\\VLQ MD VXXQQLWWHOXQ PHQHWHOPLl� (ULW\LVWl KXRPLRWD ROHQ
DLQHLVWRD NHUlWHVVlQL NLLQQLWWlQ\W VLLKHQ� RQNR RVDOOLVXXVKDQNNHHOOD S\ULWW\ MROODNLQ WDYRLQ YlOLWWlPllQ
ODVWHQ MD QXRUWHQ LGHRLWD VXXQQLWWHOLMDOOH� RQNR WRLVLQ VDQRHQ S\ULWW\ VLLKHQ� HWWl HKGRWXNVLOOD ROLVL MRNLQ
WRGHOOLQHQ YDLNXWXV VXXQQLWWHOXNRKWHHVHHQ �YDLNXWWDYD RVDOOLVWXPLQHQ�� 2OHQ ROOXW P\|V NLLQQRVWXQXW
VLLWl� PLWHQ YDLNXWWDPLVHQ WRWHXWXPLVHQ HGHOO\W\NVLVWl RQ NXVVDNLQ RVDOOLVXXVKDQNNHHVVD S\ULWW\
KXROHKWLPDDQ�

7lKlQ WXWNLHOPDDQ OLLWWlPlVVlQL WDXOXNRVVD HL ROH NXYDWWX ODVWHQ MD QXRUWHQ LGHRLWD MD HKGRWXNVLD�
6\\Ql RQ VH� HWWl DLQHLVWRQ ODDMXXV WHNLVL NlVLWWHO\VWl WlVVl \KWH\GHVVl PDKGRWRQWD� 0RQLVVD
KDQNNHLVWD RQ NHUlWW\ ODDMD DLQHLVWR� MRND NDWWDD VHNl VDQDOOLVLD HKGRWXNVLD HWWl YDORNXYLD RVDOOLVWXMLHQ
VXXQQLWWHOXW|LVWl� 6DPRLQ DUYLRW VLLWl� YRLGDDQNR HKGRWXVWHQ SllWHOOl \KWllOWl QLLGHQ VLVlOO|Q MD
WRLVDDOWD WRWHXWXQHLGHQ VXXQQLWWHOXNRKWHLGHQ SLLUWHLGHQ SHUXVWHHOOD YDLNXWWDQHHQ VXXQQLWWHOXXQ� ROLVL
NRNRQDDQ HULOOLVHQ WXWNLPXNVHQ DLKH� 7lOODLQHQ WXWNLPXV YRLVL YDORWWDD VLWl� PLQNlODLVWD WRGHOOLVWD
YDLNXWXVWD VXXQQLWWHOXXQ $UNLQ RVDOOLVXXVKDQNNHLVLLQ RVDOOLVWXQHLOOD ODSVLOOD MD QXRULOOD RQ ROOXW�

7DXOXNRVWD WHNHPLHQL KDYDLQWRMHQ RVDOWD KXRPDXWDQ� HWWl SURVHQWLW VDDWWDYDW NRNRQDLVXXWHQD \OLWWll
VDGDQ� 7lPl YRL MRKWXD S\|ULVW\NVLVWl WDL VLLWl� HWWl \NVL KDQNH RQ VDDWWDQXW DQDO\\VLVVD VRSLD
VDPDQDLNDLVHVWL XVHDDQ HUL OXRNLWWHOXQ NDWHJRULDDQ�

���� 2VDOOLVXXVKDQNNHLGHQ OXRNLWWHOX

������ 2VDOOLVXXVKDQNNHLGHQ W\\SSL MD NRKGHU\KPl
2VDOOLVXXVKDQNNHLGHQ W\\SLQ MD VDPDOOD NRKGHU\KPlQ YRL MDNDD NDUNHDVWL NROPHHQ HULODLVHHQ
OXRNNDDQ� �� $UNLQ RSSLODLOOH MlUMHVWHWW\LKLQ VXXQQLWWHOXWHKWlYLLQ��� MRLWD $UNLQ RSSLODDW RYDW WHKQHHW
$UNLQ YLLNRLWWDLVWHQ RSSLWXQWLHQ WDL OHLULHQ DLNDQD� �� NRKGHQQHWWXLKLQ W\|SDMRLKLQ � W\|SDMDVDUMRLKLQ�
MRLWD RQ W\\SLOOLVHVWL WLODDMDQ WRLYHHVWD MlUMHVWHWW\ RVDOOLVXXVKDQNNHHVHHQ YDOLNRLGXOOH
RVDOOLVWXMDU\KPlOOH� WDYDOOLVHVWL NRXOXODLVLOOH� �� DYRLPLLQ W\|SDMRLKLQ� MRLKLQ RQ VDDQXW RVDOOLVWXD NXND
WDKDQVD� XVHLQ NRKGHU\KPlQ HOL ODVWHQ MD QXRUWHQ OLVlNVL P\|V DLNXLVHW� 8VHLGHQ VXXQQLWWHOXWHKWlYLHQ
MD W\|SDMRMHQ SllWWHHNVL RQ MlUMHVWHWW\ Ql\WWHO\ RPDQD WDSDKWXPDQDDQ� 2VD KDQNNHLVWD RQ
NRNRQDLVXXNVLD� MRLVVD HVLLQW\\ VDPDQDLNDLVHVWL XVHDPSLD KDQNHW\\SSHMl���

+DQNHW\\SSHMl WDUNDVWHOHPDOOD YRLGDDQ WHKGl VHXUDDYLD KDYDLQWRMD� <KWHHQVl �� WDXOXNRLGXVWD
RVDOOLVXXVKDQNNHHVWD

Ɣ �� RQ ROOXW VXXQQLWWHOXWHKWlYLl MD � RSHWXVNRNRQDLVXXNVLD HOL \KWHHQVl �� $UNLQ
RSHWXVU\KPLHQ VllQQ|OOLVHHQ WRLPLQWDDQ OLLWW\YLl KDQNNHLWD �\KWHHQVl �� ���

�� /LVlNVL PXXWDPD KDQNH HL Wl\VLQ VRYL \OOl NXYDWWXXQ MDRWWHOXXQ� 2OHQ NXWVXQXW ³%DQDDQLYHQHHOOl
9DUWLRVDDUHHQ´ �KDQNHWWD VXXQQLWWHOXWHKWlYlNVL� 7lVPlOOHHQ NRKGHU\KPlQl HL NXLWHQNDDQ ROH ROOXW SHONlVWllQ
$UNLQ RSSLODDW� VLOOl RVDOOLVXXVKDQNNHHVHHQ OLLWW\Q\W OHLUL RQ MlUMHVWHWW\ \KWHLVW\|VVl +HOVLQJLQ
1XRULVRDVLDQNHVNXNVHQ NDQVVD� /LVlNVL .DXSXQNLDJHQWLW�W\|SDMD OLLWW\\ WlVPlOOHHQ \KGHQ $UNLQ RSHWXVU\KPlQ
WDYDOOLVHHQ RSHWXVNHUWDDQ� PXWWD VH RQ ROOXW PLHOHVWlQL OXRQWHYDD OXRNLWHOOD NRKGHQQHWXNVL W\|SDMDNVL� VLOOl
WDSDKWXPD RQ OLLWW\Q\W $UFKLQIRQ /DSVHW NDXSXQJLVVD �KDQNNHHVHHQ� MRQND \KGHVVl RVLRVVD $UNNL ROL PXNDQD�
/DVWHQ NDXSXQNL �W\|SDMD RQ SXROHVWDDQ WDSDKWXQXW $UNLQ PXRWRLOXOHLULQ DLNDQD MD VXXQQDWWX VHQ RSSLODLOOH�
OHLULOlLVHW RYDW YDOPLVWDXWXQHHW W\|SDMDDQ WHNHPlOOl VXXQQLWHOXWHKWlYll MR OHLULQ DLNDQD� PXWWD LWVH W\|SDMD RQ
ROOXW OHLULVWl HULOOLQHQ WDSDKWXPD� /lKHV YDVWDDYD WLODQQH RQ ROOXW %DDQD /(*2��W\|SDMD� 7lVVl WDSDXNVHVVD
W\|SDMD RQ NXLWHQNLQ ROOXW NDLNLOOH DYRLQ�

�� 2OHQ WDXOXNRVVD NXWVXQXW ³RSHWXVNRNRQDLVXXNVLNVL´ VHOODLVLD $UNLQ RSSLWXQQHLOOH VLMRLWWXYLD KDQNNHLWD� MRLVVD
WHUPL ³VXXQQLWWHOXWHKWlYl´ HL Wl\VLQ WDYRLWD N\VHLVHQ RVDOOLVXXVKDQNNHHQ OXRQQHWWD�

��



Ɣ �� RQ ROOXW NRKGHQQHWWXMD W\|SDMRMD WDL W\|SDMDVDUMRMD �\KWHHQVl Q� �� ���
Ɣ �� RQ ROOXW DYRLPLD W\|SDMRMD WDL W\|SDMDVDUMRMD �\KWHHQVl Q� �� ���
Ɣ � RQ OLLWW\Q\W MRQNLQODLQHQ Ql\WWHO\ �\KWHHQVl Q� �� ���

7DXOXNRVWD YRLGDDQ OLVlNVL KDYDLWD� HWWl $UNLQ RVDOOLVXXVKDQNNHHW RYDW KLVWRULDOOLVHVWL DONDQHHW $UNLQ
RSSLODLGHQ VXXQQLWWHOXWHKWlYLVWl� 6\NV\OOl ���� DONDQXW 9LQNNHOL�W\|SDMDVDUMD RQ ROOXW HQVLPPlLQHQ
NRKGHQQHWWX W\|SDMDVDUMD� 6HQ MlONHHQ $UNNLD RQ Q\N\DLNDDQ DVWL VllQQ|OOLVHVWL S\\GHWW\ MlUMHVWlPllQ
W\|SDMRMD� W\\SLOOLVHVWL HUL�LNlLVLOOH NRXOXODLVLOOH PXWWD WRLVLQDDQ P\|V HVLPHUNLNVL \ULW\VWHQ
W\|\KWHLV|LOOH� (QVLPPlLQHQ DLQHLVWRRQ NXXOXYD� DYRLQ RVDOOLVXXWHHQ OLLWW\Yl W\|SDMD RQ MlUMHVWHWW\
YXRQQD ����� 7DXOXNRVWD YRL KDYDLWD� HWWl HULODLVLD KDQNHW\\SSHMl RQ WlPlQ MlONHHQ MlUMHVWHWW\ PHONR
WDVDLVHVWL YXRWHHQ ���� DVWL�

$YRLPLD� RVDOOLVWDYDDQ VXXQQLWWHOXXQ OLLWW\YLl W\|SDMRMD WDL W\|SDMDVDUMRMD HL NXLWHQNDDQ ROH MlUMHVWHWW\
YXRGHQ ���� MlONHHQ� .RVND DYRLPLHQ W\|SDMRMHQ WDL W\|SDMDVDUMRMHQ MlUMHVWlPLVSDLNNDQD RQ ROOXW
VHLWVHPlVVl WDSDXNVHVVD NROPHVWDWRLVWD +HOVLQJLQ NDXSXQNL\PSlULVW|Q WRLPLDODQ HQWLQHQ LQIR� MD
Ql\WWHO\WLOD /DLWXUL� YRL DUYHOOD� OLLWW\\N| DVLDDQ Q\N\LVHOOllQ VHONHlQ� \KWHLVHVWL WXQQHWXQ WLODQ SXXWH
�NV� WDUNHPPLQ VXRVLWXNVHW�� 7RLVDDOWD DYRLPLD W\|SDMRMD RQ MlUMHVWHWW\ PXXDOODNLQ� NXWHQ $VNROOD
/DKGHVVD� -lWNlVDDUHQ +XXWRNRQWWRULVVD� .DDSHOLWHKWDDOOD MD +HOVLQJLQ 0HVVXNHVNXNVHVVD�

+XRPLRQDUYRLVWD RQ� HWWl HUL KDQNHW\\SHLVVl RVDOOLVWXPLVHQ WDVR �NV� WXWNLHOPDQ WHRULDRVD� WDUNHPPLQ
P\|V MlOMHPSlQl� RQ ROOXW NRUNHLQWD VXXQQLWWHOXWHKWlYLVVl� MRLVVD RQ DUYLRQL PXNDDQ MRVNXV SllVW\
OlKHOOH \KWHLVW\|Q WDVRD WDL MRSD VDDYXWHWWX VH� 0XLVVD KDQNNHLVVD ROHQ DUYLRLQXW RVDOOLVWXPLVHQ WDVRQ
NRUNHLQWDDQ NRQVXOWDDWLRNVL��� ,OPL| OLLWW\QHH VLLKHQ� HWWl $UNLQ RSSLODLOOD RQ ROOXW HULW\LVHQ K\YLl
PDKGROOLVXXNVLD NHVNLWW\l SLWNlMlQWHLVHVWL MRKRQNLQ RVDOOLVXXVKDQNNHHVHHQ� MRWD RQ YRLWX WRWHXWWDD
YLLNRLWWDLVWHQ RSSLWXQWLHQ DLNDQD�

������ 2VDOOLVXXVKDQNNHLVLLQ RVDOOLVWXQHLGHQ ODVWHQ MD QXRUWHQ OXNXPllUlW
+DQNHUDSRUWHLVVD RVDOOLVWXMDPllULVWl RQ NHUURWWX YDLKWHOHYDOOD WDUNNXXGHOOD� 1LLQSl WDUNNRMD OXNXMD
RVDOOLVXXVKDQNNHLGHQ RVDOOLVWXMD HL ROH PDKGROOLVWD HVLWWll� 6XXQQLWWHOXWHKWlYLHQ MD NRKGHQQHWWXMHQ
W\|SDMRMHQ RVDOWD YRLGDDQ NXLWHQNLQ HVLWWll VXXUXXVOXRNND� .l\WWlPlOOl DUYLRLQD WDUNDVWL UDSRUWRLWXMD
QXPHURLWD DLQD� NXQ PDKGROOLVWD MD Wl\GHQWlHQ OXNXPllUll DUYLRLOOD HVLPHUNLNVL OHLUL� MD
RSHWXVU\KPLHQ VHNl NRXOXOXRNNLHQ NRRVWD Ql\WWll VXXQQLWWHOXWHKWlYLLQ MD NRKGHQQHWWXLKLQ W\|SDMRLKLQ
RVDOOLVWXQHHQ YlKLQWllQ QRLQ ���� ODVWD MD QXRUWD� 9DLNND OXYXVVD ROLVL MRSD MRLGHQNLQ VDWRMHQ
RVDOOLVWXMLHQ YLUKHPDUJLQDDOL� YRLWDQHHQ NRKWXXOOLVHOOD YDUPXXGHOOD WRGHWD� HWWl XVHDPSL WXKDW ODVWD MD
QXRUWD RQ RVDOOLVWXQXW VXXQQLWWHOXWHKWlYLLQ WDL NRKGHQQHWWXLKLQ W\|SDMRLKLQ YLLPHLVWHQ
NDKGHQN\PPHQHQ YXRGHQ DLNDQD�

$YRLPLLQ W\|SDMRLKLQ OLHQHH RVDOOLVWXQXW YLHOl VXXUHPSL MRXNNR ODSVLD MD QXRULD� 8VHLWD VDWRMD
RVDOOLVWXMLD RQ QLPLWWlLQ VDDWWDQXW Nl\Gl W\|SDMDVVD YDLQ O\K\HQ DLNDD� 3HONlVWllQ .DODVDWDPDQ
NDXSXQJLQRVDQ WRUQLWDORMHQ VXXQQLWWHOXXQ OLLWW\YllQ W\|SDMDDQ DUYLRLWLLQ KDQNHUDSRUWLVVD RVDOOLVWXQHHQ
���� LKPLVWl� .RVND DYRLPLHQ W\|SDMRMHQ RVDOOLVWXMDPllULl HL NXLWHQNDDQ ROH XVHLPPLWHQ WDUNNDDQ
UDSRUWRLWX� DUYLRLQWL ROLVL KXRPDWWDYDQ VXXUHQ YLUKHPDUJLQDDOLQ YXRNVL YDLNHDD� 1LLQSl WlPlQ

�� $UNNL WRWHXWWDD NHYllVWl ���� DONDHQ RVDOOLVXXVKDQNHWWD 0DOPLQ SHUXVNRXOXQ XXWHHQ NRXOX\PSlULVW||Q
OLLWW\HQ� 7lVVl KDQNNHHVVD RQ S\ULWW\ NLLQQLWWlPllQ HULW\LVWl KXRPLRWD YDLNXWWDPLVHQ HGHOO\W\VWHQ WRWHXWXPLVHHQ
MD YDLNXWWDPLVHQ VHXUDQWDDQ� 2VDOOLVWXPLQHQ RQ NXLWHQNLQ WRWHXWHWWX YDVWD DORLWXVYDLKHHVVD� .RVND WlWl
WXWNLHOPDD NLUMRLWWDHVVD HL VLLV ROH YLHOl WLHGRVVD� PLWHQ VHXUDQWD WRVLDVLDVVD RQQLVWXX� RQ KDQNNHHQ RVDOOLVWXPLVHQ
WDVR OXRNLWHOWX WlVVl YDLKHHVVD NRQVXOWRLQQLNVL�

��



WXWNLHOPDQ \KWH\GHVVl HL ROH PLHOHNlVWl \ULWWll HVLWWll DUYLRWD DYRLPLLQ W\|SDMRLKLQ RVDOOLVWXQHLVWD
ODSVLVWD MD QXRULVWD �MD DLNXLVLVWD����

������ 2VDOOLVXXVKDQNNHLGHQ PDDQWLHWHHOOLQHQ ODDMXXV
2VDOOLVXXVKDQNNHLGHQ KDQNHUDSRUWHLVVD RQ NXYDWWX VXXQQLWWHOXNRKWHLGHQ VLMDLQWLD� .XYDDQ QLLWl
VHXUDDYDVVD� -RLVVDNLQ WDSDXNVLVVD ³VXXQQLWWHOXNRKGH´ RQ DEVWUDNWL� HLNl VLWl YRL VLMRLWWDD WDUNDOOH
PDDQWLHWHHOOLVHOOH DOXHHOOH� 2VDOOLVXXVKDQNNHLVWD

Ɣ �� OLLWW\L MRKRQNLQ VHONHllQ VXXQQLWWHOXNRKWHHVHHQ WDL MROOHNLQ VHONHlOOH DOXHHOOH +HOVLQJLVVl��

MD � NlVLWWHOL +HOVLQNLl \OHLVHOOl WDVROOD�� �\KWHHQVl Q� �� ���
Ɣ � OLLWW\L MRKRQNLQ VHONHllQ VXXQQLWWHOXNRKWHHVHHQ (VSRRVVD�� �\KWHHQVl Q� � ���
Ɣ � OLLWW\L VHONHllQ VXXQQLWWHOXNRKWHHVHHQ MD � \OHLVHQ WDVRQ N\V\P\NVHHQ 9DQWDDOOD�� �\KWHHQVl

Q� � ���
Ɣ � OLLWW\L SllNDXSXQNLVHXGXQ XONRSXROLVHHQ VXXQQLWWHOXNRKWHHVHHQ HOL $VNRQ XXWHHQ

DVXLQDOXHHVHHQ /DKGHVVD �\KWHHQVl Q� � ���
Ɣ � HL OLLWW\Q\W VHONHllQ VXXQQLWWHOXNRKWHHVHHQ�� �\KWHHQVl Q� � ���

$LQHLVWRVWD YRLGDDQNLQ KDYDLWD� HWWl $UNLQ RVDOOLVXXVKDQNNHHW Nl\WlQQ|VVl UDMRLWWXYDW
SllNDXSXQNLVHXGXOOH� 2VDOOLVXXVKDQNNHHW RYDW VLMRLWWXQHHW HQLPPlNVHHQ +HOVLQNLLQ�
2VDOOLVXXVKDQNNHLGHQ YRL NXLWHQNLQ RGRWWDD SDLQRWWXYDQ WXOHYDLVXXGHVVD P\|V (VSRRVHHQ� VLOOl
$UNLOOD RQ ROOXW (VSRRVVD YLLPHDLNDLVLD RVDOOLVXXVKDQNNHLWD� $UNLOOH RQ KLOMDWWDLQ WXOOXW XXVLD S\\QW|Ml
MlUMHVWll NRKGHQQHWWXMD W\|SDMRMD P\|V SllNDXSXQNLVHXGXQ XONRSXROHOOD� $LND Ql\WWll� NDVYDDNR
$UNLQ RVDOOLVXXVKDQNNHLGHQ PDDQWLHWHHOOLQHQ ODDMXXV�

�� 9DLNXWWDPLVHQ NRKWHLNVL RQ PDKGROOLVWD WXONLWD� NlVLW\NVHW XQHOPLHQ NRGLVWD� WXOHYDLVXXGHQ DVXPLQHQ MD
PDDLOPD� WXOHYDLVXXGHQ NRXOXMHQ NRQVHSWL� NDXSXQNL\PSlULVW|� WXOHYDLVXXGHQ NRXOXQ NRQVHSWL VHNl \PPlUU\V
NDXSXQNLWLODVWD ODVWHQ MD QXRUWHQ QlN|NXOPDVWD�

�� 1lPl ROLYDW 0DUMD�9DQWDDQ DOXH MD NlVLW\NVHW K\YlVWl NDXSXQJLVWD 9DQWDDOOD�

�� 1lPl ROLYDW 7DSLRODQ NXOWWXXULDXNLR� 7DSLRODQ NHVNXVWDQ XONRWLODW� 7UlVNlQGDQ NDUWDQR VHNl (VSRRQ 1XSXULLQ
NDDYRLWHWWDYD MD UDNHQQHWWDYD DVXLQDOXH�

�� 1lLWl ROLYDW +HOVLQJLQ NDXSXQNLWLOD MD NDXSXQNL\PSlULVW| VHNl DVXPLVWRLYHHW +HOVLQJLVVl�

�� 1lPl ROLYDW 0DOPLQ SHUXVNRXOXQ XXVL NRXOX\PSlULVW| MD /DLGXQSXLVWRRQ VXXQQLWHOWDYD XXVL NRXOXUDNHQQXV�
)UHGULNLQNDWX �� �WDOR\KWL|Q SLKD� VlKN|NDDSSL .DDSHOLWHKWDDOOD� <Ol�0DOPLQ WRUL� +HOVLQJLQ XXVL DUNNLWHKWXXUL�
MD GHVLJQPXVHR� :RRG &LW\Q SlLYlNRGLQ ODVWHQ KLVVL� /DSVHQ YXRVLVDWD �Ql\WWHO\Q �WlK\VW\VWRUQLW� �SLHQHW
QlN|DODWDVDQWHHW� 'HVLJQPXVHRVVD� VXRPDODLVHQ \ULW\NVHQ W\|QWHNLM|LGHQ ODVWHQ SlLYlNRWL� 9DUWLRVDDUHQ WXOHYD
DVHPDNDDYDVXXQQLWHOPD� +HUQHVDDUHQ WXOHYD UDNHQWDPLQHQ� .DWDMDQRNDOOH WXOHYD XONRLOPDXLPDOD� XXVL NHY\HQ
OLLNHQWHHQ Yl\Ol MD NDXSXQNLWLOD %DDQD� .UXXQXYXRUHQUDQQDQ DXWLRKXYLODW� .UXXQXYXRUHQUDQQDQ
SLHQWDORNRUWWHOLHQ DOXH� 3LKODMDVDDUL� 8XVL ODVWHQVDLUDDOD� .DODVDWDPDQ NDXSXQJLQRVDQ WRUQLWDORW� 8XVL
*XJJHQKHLP�PXVHR +HOVLQJLQ .DWDMDQRNDOOH� 5DNHQQXVWDLWHHQ PXVHRQ MD 'HVLJQPXVHRQ YlOLLQ VXXQQLWHOWX
ODDMHQQXVRVD� 0DXQXOD� -lWNlVDDUHQ MD +HUQHVDDUHQ WXOHYD UDNHQWDPLQHQ VHNl -lWNlVDDUHQ XXGHQ
NHUURVWDORNRUWWHOLQ VLVlSLKD� .LUMDYD VDWDPD �SURMHNWLQ VXXQQLWWHOXDOXH �+HOVLQJLQ (WHOlVDWDPDQ OlQVLRVD
9DQKDOWD .DXSSDKDOOLOWD 2O\PSLDWHUPLQDDOLOOH VHNl 0DNDVLLQLWHUPLQDDOLQ DOXH MD 7lKWLWRUQLQYXRUHQ UHXQD��
1DULQNNDWRUL� .DPSLQ DVXLQWDORNRUWWHOLW� 0XVLLNNLWDORQ NXRSSD� .DDSHOLWHKWDDQ VLVlSLKD� +HUQHVDDUHHQ
VXXQQLWHOWX XXVL DVXLQDOXH� 3DVLODQ YDQKDQ NRQHSDMD�DOXHHQ NDXSXQNL\PSlULVW| VHNl 3HODVWDNDD ODSVHW
�\KGLVW\NVHQ SllPDMD 7LXNXOD �.lS\Ol� +HOVLQNL�� .RNR +HOVLQNLLQ OLLWW\YLl VXXQQLWWHOXNRKWHLWD ROLYDW +HOVLQJLQ
NDWRW� +HOVLQJLQ S\|UlUHLWLW� +HOVLQJLQ VXXQQLWHOPDW SLHQWDORDOXHLNVL VHNl :RUOG 'HVLJQ &DSLWDO +HOVLQNL ����
�MXKODYXRGHQ WRLPLQWD MD WDSDKWXPDW�

�� 0DKGRWRQWD NDUNHDQ DUYLRQ WHNHPLQHQ HL ROH� 7lPl HGHOO\WWlLVL NXLWHQNLQ HVLPHUNLNVL SHUXVWHHOOLVLD
KDDVWDWWHOXMD W\|SDMDW MlUMHVWlQHLGHQ KHQNLO|LGHQ NDQVVD� .RNRQDLVDUYLR NDLNLVWD RVDOOLVWXMLVWD NDLNLVVD
KDQNHW\\SHLVVl YRL ROOD MDWNRWXWNLPXNVHQ DLKH� 5DSRUWRLQQLQ \KGHQPXNDLVWDPLQHQ WXOHYLVVD KDQNNHLVVD YRLVL
DXWWDD QLLGHQ DUYLRLQWLD�

��



������ 6XXQQLWWHOXNRKWHLGHQ PLWWDNDDYD
$UNLQ RVDOOLVXXVKDQNNHHW RYDW OLLWW\QHHW QLLQ \KG\VNXQWD�� NDXSXQNL���� UDNHQQXV� NXLQ
VLVXVWXVVXXQQLWWHOXXQNLQ� /LVlNVL MRWNLQ KDQNNHLVWD RYDW OLLWW\QHHW UDNHQQXVWHQ \NVLW\LVNRKWLLQ�
HVLPHUNLNVL KLVVLLQ WDL PXUDDOLLQ� 7lWl ROHQ NXWVXQXW WDXOXNRVVD ³\NVLW\LVNRKWDVXXQQLWWHOXNVL´� /LVlNVL
XVHDVVD KDQNNHHVVD VXXQQLWWHOXQ NRKGH RQ ROOXW QLLQ \OHLVHOOl WDVROOD� HWWl RQ ROOXW V\\Wl PllULWHOOl
DLKH ³DEVWUDNWLNVL´� 6DPDVVD KDQNNHHVVD RQ YRLQXW ROOD N\VH XVHDPPDQ NXLQ \KGHQ PLWWDNDDYDQ
VXXQQLWWHOXNRKWHHVWD� 2OHQ WDXOXNRVVD MDRWHOOXW RVDOOLVXXVKDQNNHHW QLLGHQ VXXQQLWWHOXNRKWHHQ
PLWWDNDDYDQ PXNDLVHVWL��� 7DXOXNRVWD YRL KXRPDWD� HWWl RVDOOLVXXVKDQNNHLVWD

Ɣ �� NRVNL NDXSXQNLVXXQQLWWHOXD �\KWHHQVl Q� �� ���
Ɣ �� NRVNL UDNHQQXVVXXQQLWWHOXD �\KWHHQVl Q� �� ���
Ɣ � ROL OXRQWHHOWDDQ DEVWUDNWHMD �\KWHHQVl Q� �� ���
Ɣ � OLLWW\L \NVLW\LVNRKWLHQ VXXQQLWWHOXXQ �\KWHHQVl Q� �� ���
Ɣ � OLLWW\L VLVXVWXVVXXQQLWWHOXXQ �\KWHHQVl Q� �� ���

$LQHLVWRVWD YRL KXRPDWD� HWWl $UNLQ RVDOOLVXXVKDQNNHLVWD VXXULQ RVD RQ OLLWW\Q\W
NDXSXQNLVXXQQLWWHOXXQ� 7RLVDDOWD KLHPDQ \OL NROPDQQHV RQ NRVNHQXW UDNHQQXVVXXQQLWWHOXD�
<NVLW\LVNRKWLHQ MD VLVXVWXVVXXQQLWWHOXQ URROL RQ KLHPDQ SLHQHPSL� MRVNLQ QlLKLQ OLLWW\YLHQ
RVDOOLVXXVKDQNNHLGHQ RVDOWD WXOHH KXRPLRLGD� HWWl WlVVl PLWWDNDDYDVVD NRQNUHHWWLVHQ YDLNXWWDPLVHQ
PDKGROOLVXXGHW VDDWWDYDW ROOD VXXUHPPDW� HVLPHUNLNVL $UNLQ HQVLPPlLVHHQ UDSRUWRLWXXQ
RVDOOLVXXVKDQNNHHVHHQ HOL 7LXNXOD�KDQNNHHVHHQ RVDOOLVWXQHHW ODSVHW MD QXRUHW VDLYDW PRQHW LGHRLVWDDQ
NRQNUHHWWLVHVWL WRWHXWHWWXD�

������ +DQNNHLGHQ OXRQQH RVDOOLVXXGHQ MD YDLNXWWDYDQ RVDOOLVWXPLVHQ QlN|NXOPDVWD�
RVDOOLVWXPLVHQ WDVR� YDLKH MD DMRLWWXPLQHQ
7XWNLHOPDQ WHRULDRVDVVD NlVLWHOW\MHQ RVDOOLVWDYDQ VXXQQLWWHOXQ N\V\P\VWHQ NDQQDOWD RQ NLLQQRVWDYDD
\ULWWll \PPlUWll� PLWl RVDOOLVWXPLQHQ $UNLQ RVDOOLVXXVKDQNNHLVVD RQ WlVPlOOHHQ WDUNRLWWDQXW�
7DXOXNRVVD ROHQNLQ WHKQ\W RPDQ WXONLQWDQL�� VLLWl� NXPSL KDQNNHHVVD RQ ROOXW HQVLVLMDLVWD� RVDOOLVXXV
YDL YDLNXWWDYD RVDOOLVWXPLQHQ �.RVNLQHQ�� PLQNl WDVRLVWD �+RUHOOL� RVDOOLVWXPLQHQ RQ ROOXW� PLKLQ
VXXQQLWWHOXKDQNNHHQ YDLKHHVHHQ �+RUHOOL� RVDOOLVWDYD VXXQQLWWHOX RQ OLLWW\Q\W� /LVlNVL ROHQ DUYLRLQXW
VLWl� PLWHQ RVDOOLVWDPLVWD RQ VXXQQLWWHOXKDQNNHHVVD DMRLWHWWX�

Ɣ $UYLRLGHVVDQL RVDOOLVXXGHQ WDL YDLNXWWDYDQ RVDOOLVWXPLVHQ SDLQRWXVWD ROHQ KDUNLQQXW� RQNR
RVDOOLVXXVKDQNNHHVVD WDYRLWHOWX HQVLVLMDLVHVWL VLWl� HWWl KDQNNHHVHHQ RVDOOLVWXQHHW ODSVHW MD
QXRUHW VDDYDW YDKYDQ NRNHPXNVHQ RVDOOLVXXGHVWD YDL VLWl� HWWl RVDOOLVXXVKDQNNHHVVD VDDGDDQ
NHUlWW\l WLHWRMD ODVWHQ MD QXRUWHQ QlNHP\NVLVWl QLLQ� HWWl QlPl SRWHQWLDDOLVHVWL P\|V
YDLNXWWDYDW VXXQQLWWHOXNRKWHHQ VXXQQLWWHOXXQ� .DLNNL WDXOXNRVVD NlVLWHOO\W KDQNNHHW VLVlOWlYlW
SLLUWHLWl PROHPPLVWD� MRWHQ HL ROH PLHOHNlVWl ODVNHD \KWlNllQ KDQNHWWD SHONlVWllQ WRLVHHQ
NDWHJRULDDQ�

�� .RVND N\VHHVVl RQ WlWl WXWNLHOPDD YDUWHQ WHNHPlQL VXEMHNWLLYLQHQ WXONLQWD� RQ PDKGROOLVWD� HWWl OXRNLWWHOXD
MDWNRNHKLWHOOllQ WXOHYDLVXXGHVVD $UNLVVD�

�� .DXSXQNLVXXQQLWWHOXOOD WDUNRLWDQ WlVVl HVLPHUNLNVL DVHPDNDDYDQ WDL NDXSXQJLQRVDQ VNDDODD� PXWWD ROHQ
ODVNHQXW VHQ RVDNVL P\|V HVLPHUNLNVL MXONLVHW WLODW MD NDXSXQNLHQ NDWWRMHQ VXXQQLWWHOXQ� 0RQHVWL RQ ROOXW
SHUXVWHOWXD Nl\WWll XVHDPSDD NDWHJRULDD \KGHQ RVDOOLVXXVKDQNNHHQ NXYDDPLVHHQ�

�� .RVND $UNNL RQ WRLPLQXW NDXSXQJHLVVD� HQ WlVVl WXWNLHOPDVVD HULWWHOH \KG\VNXQWD� MD NDXSXQNLVXXQQLWWHOXD�
YDDQ NXWVXQ QlLKLQ OLLWW\YLl KDQNNHLWD \NVLQNHUWDLVHVWL NDXSXQNLVXXQQLWWHOXNVL�

��



Ɣ /XRNLWHOOHVVDQL RVDOOLVXXVKDQNNHLGHQ RVDOOLVWXPLVHQ WDVRD ROHQ QRMDQQXW HQVLVLMDLVHVWL
+RUHOOLQ PllULWHOPLLQ �NV� WXWNLHOPDQ WHRULDRVD�� 2OHQ Nl\WWlQ\W NDWHJRULRLQD WLHGRWWDPLVWD�
NRQVXOWRLQWLD MD \KWHLVW\|Wl� 5DMDWDSDXNVLVVD ROHQ ODLWWDQXW VXONHLVLLQ NDWHJRULDQ� MRWD
RVDOOLVXXVKDQNH OlKHVW\\� PXWWHL PLHOHVWlQL DLYDQ VDDYXWD���

Ɣ 6XXQQLWWHOXQ YDLKHHQ OXRNLWWHOXVVD ROHQ WDUNRLWWDQXW WDXOXNRVVD ³DORLWXNVHOOD´ WLODQQHWWD� MRVVD
VXXQQLWWHOXNRKWHHQ VXXQQLWWHOXD ROODDQ SRKMXVWDPDVVD WDL DORLWWDPDVVD��� ³6XXQQLWWHOX´
WDUNRLWWDD SXROHVWDDQ YDLKHWWD� MRVVD VXXQQLWWHOX �HVLPHUNLNVL NDDYRLWXV� RQ MR PHQHLOOllQ� MD
³WRWHXWXV´ WLODQQHWWD� MRVVD VXXQQLWWHOXNRKGHWWD MR WRWHXWHWDDQ� PXWWD RVDOOLVXXVKDQNNHHQ
RVDOOLVWXMDW YRLYDW YLHOl YDLNXWWDD ORSSXWXORNVHHQ WDL RVDOOLVWXD VXXQQLWWHOXNRKWHHQ
WRWHXWXNVHHQ LWVH� 0XXW NDWHJRULDW RYDW ³HL VHOYll KDQNHYDLKHWWD´�� MD ³WHPDDWWLQHQ
SRKMXVWXV´���

Ɣ 2VDOOLVWDPLVHQ DMRLWWDPLVHQ VXKWHHQ ROHQ OXRNLWHOOXW RVDOOLVXXVKDQNNHLWD VHQ PXNDDQ� RQNR
N\VHHVVl ROOXW NHUWDOXRQWHLQHQ W\|SDMD� KXROHOOLVHVWL YDOPLVWHOX NHUWDOXRQWHLQHQ
RVDOOLVWDPLQHQ��� MDWNXYDQ OXRQWHLQHQ VHXUDQWD SLWNlNHVWRLVHQ KDQNNHHQ DLNDQD YDL
O\K\WNHVWRLVHQ KDQNNHHQ NRNRQDLVWRWHXWXV�

7DXOXNRVWD YRL KXRPDWD� HWWl \KWHHQVl �� RVDOOLVXXVKDQNNHHVWD

Ɣ �� �Q� �� �� RQ NHVNLWW\Q\W HQVLVLMDLVHVWL RVDOOLVXXGHQ NRNHPXNVHHQ MD WRLVVLMDLVHVWL
YDLNXWWDYDDQ RVDOOLVWXPLVHHQ MD �� �Q� �� �� HQVLVLMDLVHVWL YDLNXWWDYDDQ RVDOOLVWXPLVHHQ MD
WRLVVLMDLVHVWL RVDOOLVXXWHHQ�

Ɣ � �Q� �� �� RQ HGXVWDQXW \KWHLVW\|Wl� � �Q� � �� NRQVXOWRLQWLD �\KWHLVW\|Wl�� �� �Q� �� ��
NRQVXOWRLQWLD� �� �Q� �� �� WLHGRWWDPLVWD �NRQVXOWRLQWLD� MD � �Q� � �� WLHGRWWDPLVWD�

Ɣ �� �Q� �� �� RQ OLLWW\Q\W DORLWXNVHHQ� � �Q� �� �� DORLWXNVHHQ MD VXXQQLWWHOXXQ� � �Q� �� ��
DORLWXNVHHQ� VXXQQLWWHOXXQ MD WRWHXWXNVHHQ� � �Q� � �� VXXQQLWWHOXXQ� � �Q� � �� VXXQQLWWHOXXQ
MD WRWHXWXNVHHQ� 2VDOOLVXXVKDQNNHLVWD � �Q� �� �� RQ OLLWW\Q\W WHPDDWWLVHHQ SRKMXVWXNVHHQ�
+DQNNHLVWD � �Q� � �� HL ROH OLLWW\Q\W VHOYllQ VXXQQLWWHOXQ YDLKHHVHHQ�

Ɣ �� �Q� �� �� RQ ROOXW OXRQWHHOWDDQ NHUWDOXRQWHLVWD RVDOOLVWDPLVWD� �� �Q� �� �� KXROHOOLVHVWL
YDOPLVWHOWXD NHUWDOXRQWHLVWD RVDOOLVWDPLVWD� � �Q� �� �� SLWNlNHVWRLVHQ KDQNNHHQ MDWNXYDQ
OXRQWHLVWD VHXUDQWDD MD � �Q� � �� O\K\WNHVWRLVHQ KDQNNHHQ NRNRQDLVWRWHXWXVWD�

9DLNND $UNLQ KDQNNHLGHQ HQHPPLVW| NHVNLWW\\ RVDOOLVXXGHQ NRNHPXNVHHQ YDLNXWWDYDQ RVDOOLVWXPLVHQ
VLMDVWD� YRL PHUNLWWlYlQl V\\Ql SLWll VLWl� HWWl YDLNXWWDYDD RVDOOLVWXPLVWD SDLQRWWDYDW KDQNNHHW RYDW

�� 0LHOHVWlQL RQ SHUXVWHOWXD NXWVXD P\|V KXROHOOLVHVWL YDOPLVWHOWXMD HKGRWXNVLD� MRLWD RQ NHKLWHOW\ YDLNNDSD OHLULQ
WDL XVHLGHQ YLLNRLWWDLVWHQ RSSLWXQWLHQ DLNDQD� ³NHUWDOXRQWHLVHNVL RVDOOLVWDPLVHNVL´ DLQD VLOORLQ� NXQ RVDOOLVWDPLQHQ
RQ ORSXOWD NRVNHWWDQXW OlKLQQl \KWl VXXQQLWWHOXQ YDLKHWWD WDL MRV N\VHHVVl RQ ROOXW WHPDDWWLQHQ SRKMXVWXV HLNl
DMDWXNVHQD ROH ROOXW MDWNDD VHXUDQWDD VXXQQLWWHOXQ VHXUDDYDVVD YDLKHHVVD� -R W\|PllUlQ SHUXVWHHOOD RQ NXLWHQNLQ
UHLOXD NlVLWWHHOOLVHVWL HURWWDD QlPl SlLYlW\|SDMRLVWD� MRVVD RVDOOLVWXMDW RYDW HKWLQHHW NHKLWHOOl MD LOPDLVWD
DMDWXNVLDDQ VXKWHHOOLVHQ O\K\HQl DLNDQD�

�� -RLVVDNLQ WDSDXNVHVVD RQ VDDWHWWX KDOXWD OlKLQQl SRKMXVWDD MRWDNLQ DMDQNRKWDLVWD� WHPDDWWLVWD DLKHWWD�
HVLPHUNLNVL YXRGHQ ���� .DWROOD�KDQNNHHVVD SRKGLWWLLQ +HOVLQJLQ NDXSXQJLQ NDWWRMHQ K\|G\QWlPLVWl XXVLLQ
WDUNRLWXNVLLQ�

�� 9DLKHWWD HL ROH DLQD PLHOHNlVWl \ULWWll PllULWHOOl� HVLPHUNLNVL VLOORLQ� NXQ ³VXXQQLWWHOXNRKGH´ RQ DEVWUDNWL�

�� 6LVlOO\WlQ WlKlQ NDWHJRULDDQ P\|V +RUHOOLQ WlVPHQQ\NVHQ ³DJHQGDQ DVHWWDPLVHVWD´ �NV� WXWNLHOPDQ WHRULDRVD��
0\|V WRWHXWXNVHQ MlONHLQHQ ³\OOlSLWR´ YRLVL ROOD YDLKHHQ NDWHJRULD� PXWWD WlOODLVHVWD HL WlPlQ WXWNLHOPDQ
DLQHLVWRQ SHUXVWHHOOD ROOXW Ql\WW|l�

�� .ULLWWLQHQ OXNLMD YRL KDYDLWD� HWWHQ OXRNLWWHOH \KWllQ KDQNHWWD HL�RVDOOLVWXPLVHQ OXRNNDDQ� MRQND +DUW YLHOl \OOl
MDNDD PDQLSXODDWLRNVL� NRULVWHOXNVL WDL SHOLQDSSXODQD Nl\WWlPLVHNVL �NV� WXWNLHOPDQ WHRULDRVD�� 7lPl HL WDUNRLWD�
HWWl SLWlLVLQ KDQNNHLWD Wl\GHOOLVLQl MD RVDOOLVWXPLVHQ WDVRD DLQD LKDQWHHOOLVHVWL YDOLWWXQD� 7DUNHPSL WDUNDVWHOX
YDUPDVWL SDOMDVWDLVL NXVWDNLQ RVDOOLVXXVKDQNNHHVWD P\|V SXXWWHLWD�

��



W\|PllUlOOLVHVWL YDDWLYLD VXXQQLWWHOXWHKWlYLl MD NRKGHQQHWWXMD W\|SDMRMD� 3HONLVWl RVDOOLVXXVKDQNNHLGHQ
VXKWHHOOLVLVWD OXNXPllULVWl HL VLLV YRL SllWHOOl VLWl� NXLQND VXXUWD URROLD RVDOOLVXXV MD YDLNXWWDYD
RVDOOLVWXPLQHQ $UNLQ RVDOOLVXXVKDQNNHLVVD VXKWHHVVD WRLVLLQVD Ql\WWHOHYlW� $LQHLVWRQ SHUXVWHHOOD YRL
OlKLQQl WRGHWD� HWWl $UNNL RQ WRWHXWWDQXW PHONR WDVDLVHVWL NXPSDDNLQ SDLQRWXNVHHQ OLLWW\YLl
RVDOOLVXXVKDQNNHLWD�

9DLNXWWDYDDQ RVDOOLVWXPLVHHQ SDLQRWWXQHHW RVDOOLVXXVKDQNNHHW RYDWNLQ DLQHLVWRQ SHUXVWHHOOD �MD RPDDQ
OXRNLWWHOXXQL SRKMDXWXHQ� Nl\WlQQ|VVl HGHOO\WWlQHHW VLWl� HWWl RVDOOLVXXVKDQNNHHVVD RQ ROOXW N\VH
VXXQQLWWHOXWHKWlYlVWl WDL NRKGHQQHWXVWD W\|SDMDVWD� 6XXQQLWWHOXWHKWlYlW YRLYDW NHVWll HVLPHUNLNVL
NRNRQDLVHQ OXNXNDXGHQ WDL �YXRGHQ DMDQ� (GHOO\W\V RQ YlOWWlPlW|Q� PXWWD HL ULLWWlYl� MRLVVDNLQ
VXXQQLWWHOXWHKWlYLVVl MD NRKGHQQHWXLVVD W\|SDMRLVVD SDLQRWWXX WXONLQWDQL PXNDDQ RVDOOLVXXV�
.HUWDOXRQWHLVLVVD� DYRLPLVVD W\|SDMRLVVD SDLQRWWXX RVDOOLVXXV VLNVL� HWWHL QlLVVl ROH W\\SLOOLVHVWL
VXXQQLWHOPDD YDLNXWXVWHQ VHXUDQWDDQ� 7lPl HL NXLWHQNDDQ WDUNRLWD� HWWHLN| DYRLPLVVD W\|SDMRLVVD
HVLWHW\LOOl LGHRLOOD YRLVL ROOD YDLNXWXVWD� .\VH RQ SDLQRWXNVLVWD�

2VDOOLVXXVKDQNNHLVWD YDOWDRVD NHVNLWW\\ DORLWXNVHQ MD VXXQQLWWHOXQ YDLKHLVLLQ� /LHQHH PHONR
OXRQQROOLVWD� HWWl YDUVLQNLQ NDXSXQNL� MD UDNHQQXVVXXQQLWWHOXQ PLWWDNDDYDVVD YDLKHHW RYDW MXXUL QlPl�
VLOOl KDQNNHHQ WRWHXWWDPLVHVVD YRL YDUVLQNLQ ODVWHQ MD QXRUWHQ QlN|NXOPDVWD NHVWll NDXDQ�
2VDOOLVWDPLQHQ KDQNNHHQ DONXYDLKHHVVD HL ROH OlKW|NRKWDLVHVWL KXRQR DVLD� VLOOl WXROORLQKDQ
YDLNXWWDPLVPDKGROOLVXXGHW YRLYDW ROOD VXXUHW �NV� WXWNLHOPDQ WHRULDRVD�� 7RWHXWXV RQ W\\SLOOLVHVWL
OLLWW\Q\W SLHQHPPlQ PLWWDNDDYDQ UDNHQQXV�� VLVXVWXV� MD \NVLW\LVNRKWDVXXQQLWWHOXXQ� MROORLQ RVDOOLVWXMDW
RYDW YRLQHHW VHXUDWD KDQNNHHQ WRWHXWXPLVWD VHQ ORSSXXQ DVWL�

������ $QDO\\VLQ MD LQVSLUDDWLRQ PHQHWHOPlW MD VXXQQLWWHOXPHQHWHOPlW
7HRULDRVDVVD YLLWWDVLQ VLLKHQ� PLWHQ +RUHOOL MDNDD RVDOOLVWDPLVHQ W\|NDOXW LOPDLVXQ� GLDJQRRVLQ�
RUJDQLVDDWLRQ MD SROLWLLNDQ W\|NDOXLKLQ �NV� WXWNLHOPDQ WHRULDRVD�� ,WVH Nl\WlQ WDXOXNRVVD GLDJQRRVLQ
W\|NDOXLVWD WHUPLl ³DQDO\\VLQ MD LQVSLURLWXPLVHQ PHQHWHOPlW´� ,OPDLVXQ W\|NDOXMD NXWVXQ WDXOXNRVVD
³VXXQQLWWHOXPHQHWHOPLNVL´� $UNLQ RVDOOLVXXVKDQNNHHW MDNDXWXYDWNLQ W\\SLOOLVHVWL �� DQDO\\VLLQ MD
LQVSLURLWXPLVHHQ MD �� VXXQQLWWHOXXQ�

Ɣ 7DXOXNRVWD YRL KDYDLWD� HWWl $UNLQ RVDOOLVXXVKDQNNHLVVD W\\SLOOLQHQ DQDO\\VLQ MD
LQVSLURLWXPLVHQ PHQHWHOPl RQ WXWXVWXPLQHQ VXXQQLWWHOXNRKWHHVHHQ� XVHLQ IDVLOLWRLWXQD
NRKGHYLHUDLOXQD� 9LHUDLOXQ DLNDQD VXXQQLWWHOXNRKGHWWD KDYDLQQRLGDDQ HVLPHUNLNVL RSHWWDMDQ
YDOPLVWHOHPLHQ N\V\P\VWHQ SRKMDOWD MD PXLOOD PHQHWHOPLOOl NXWHQ OXRQQRVWHOHPDOOD MD
YDORNXYDDPDOOD� ,QVSLUDDWLRWD VXXQQLWWHOXXQ VDDWHWDDQ HWVLl ROHPDVVD ROHYLVWD
VXXQQLWWHOXDLQHLVWRLVWD VHNl HULODLVLVWD UHIHUHQVVLPDWHULDDOHLVWD�

Ɣ 7DXOXNRVWD YRL P\|V KDYDLWD� HWWl VXXQQLWWHOXPHQHWHOPLQl $UNLQ RVDOOLVXXVKDQNNHLVVD RQ
W\\SLOOLVHVWL Nl\WHWW\ SLLUWlPLVWl MD SLHQRLVPDOOLHQ UDNHQWDPLVWD� $UNLVVD SLHQRLVPDOOLHQ
UDNHQWDPLVHHQ Nl\WHWllQ HVLPHUNLNVL NDUWRQNLD� SXXWLNNXMD MD NXXPDOLLPDD� 3LHQRLVPDOOHMD
UDNHQQHWDDQ WRLVLQDDQ P\|V OHJRSDOLNRLOOD� 2VDOOLVWXMLHQ UDNHQWDPDW SLHQRLVPDOOLW RQ VDDWHWWX
OLVlNVL VLMRLWWDD \KWHLVHHQ� VXXUHHQ SLHQRLVPDOOLLQ WDL YDOPLLVHHQ NDUWWDSRKMDDQ� 0XLWD
VXXQQLWWHOXQ PHQHWHOPLl RYDW ROOHHW HVLPHUNLNVL LGHRLQWL MD NHVNXVWHOX� WDULQRLGHQ NHUWRPLQHQ
MD PLHOOHNDUWWRMHQ WHNHPLQHQ�

9DLNND WlPlQ WXWNLHOPDQ \KWH\GHVVl HL ROH WDUSHHQ NlVLWHOOl $UNLQ MlUMHVWlPLHQ RVDOOLVXXVKDQNNHLGHQ
GLDJQRRVLQ MD LOPDLVXQ W\|NDOXMHQ NRNR NLUMRD \NVLW\LVNRKWDLVHVWL� RQ WlUNHll KDYDLWD� HWWl $UNLQ N\N\
WRLPLD RVDOOLVXXGHQ MD RVDOOLVWDYDQ VXXQQLWWHOXQ PDKGROOLVWDMDQD SHUXVWXX VLLKHQ� HWWl $UNLQ

��



KHQNLO|NXQWD RVDD MlUMHVWll VHNl DQDO\\VLQ MD LQVSLURLWXPLVHQ HWWl VXXQQLWWHOXQ PHQHWHOPLl
K\|G\QWlYLl W\|SDMRMD� 2VDDPLVHQ OLVlNVL WDUYLWDDQ YlOLQHLWl MD PDWHULDDOHMD� 0HQHWHOPLLQ OLLWW\Yl
DPPDWWLWDLWR MD UHVXUVVLW RYDW WRLVLQ VDQRHQ YlOWWlPlWW|PLl� MRWWD RVDOOLVWDYDQ VXXQQLWWHOXQ W\|SDMRMD
YRLGDDQ MlUMHVWll� $UNLQ RSSLODLGHQ VXXQQLWWHOXWHKWlYLHQ RVDOWD ³W\|SDMDW´ WDSDKWXYDW RVDQD RSHWXVWD
$UNLQ WRLPLSLVWHLVVl� 7LODXNVHVWD $UNNL YRL NXLWHQNLQ NXOMHWWDD YDLNNDSD NRXOXXQ VHNl DVLDQWXQWLMDW
HWWl DVNDUWHOXYlOLQHHW MD �PDWHULDDOLW� MRLWD NRXOXMHQ RSHWWDMLOOD HL YlOWWlPlWWl ROLVL PXXWHQ Nl\W|VVllQ�
MD QlLQ PDKGROOLVWDD NRXOXODLVWHQ RVDOOLVWXPLVWD VXXQQLWWHOXXQ�

������ 2VDOOLVXXVKDQNNHLGHQ WDXVWD
$UNNL RQ XVHLPPLWHQ RUJDQLVRLQXW RVDOOLVXXVKDQNNHLWD WLODXNVHVWD� 7LODDMLD RYDW DLQHLVWRQ SHUXVWHHOOD
ROOHHW SllNDXSXQNLVHXGXQ NDXSXQJLW �+HOVLQNL� (VSRR� 9DQWDD�� \ULW\NVHW MD MlUMHVW|W� .DXSXQJLW RYDW
VDDWWDQHHW WLODWD $UNLOWD DYRLPLD W\|SDMRMD HVLPHUNLNVL KHUlWWllNVHHQ NHVNXVWHOXD MRVWDNLQ VXXQQLWWHOXQ
WHHPDVWD WDL NRKWHHVWD� -RLVVDNLQ YLLPHDLNDLVLVVD WDSDXNVLVVD $UNNL RQ NXLWHQNLQ VDDQXW HULOOLVWl�
RVDOOLVXXVKDQNNHLGHQ MlUMHVWlPLVHHQ OLLWW\Yll UDKRLWXVWD MD VHOYLWWlQ\W LWVH PDKGROOLVXXNVLD WRWHXWWDD
VHQ SRKMDOWD UHOHYDQWWHMD KDQNNHLWD� 7lOODLVLD KDQNNHLWD RYDW DLQHLVWRQ SHUXVWHHOOD ROOHHW HVLPHUNLNVL
7DSLRODQ NXOWWXXULDXNLRRQ MD 0DOPLQ XXWHHQ NRXOX\PSlULVW||Q OLLWW\QHHW RVDOOLVXXVKDQNNHHW� /LVlNVL
6lKN|NDDSSL�KDQNH ROL RSHWXVU\KPlQ RSHWWDMDQ LGHRLPD�

6XXQQLWWHOXWHKWlYLVVl� MRLVVD RVDOOLVXXVKDQNNHHQ RVDOOLVWXMLQD RYDW ROOHHW $UNLQ RSSLODDW� $UNNL RQ
VDDWHWWX NXWVXD PXNDDQ ROHWHWWDYDVWL VLOOl DMDWXNVLOOD� HWWl $UNLQ RSSLODLOOD RQ WDLSXPXNVLD� KDOXD MD
DLNDD RVDOOLVWXD KDQNNHHVHHQ VHNl WRLVDDOWD RPDW RSHWWDMDW MlUMHVWlPlVVl RSSLWXQWHMD MD DXWWDPDVVD
RSSLODLWD DLQHLVWRQ WXRWWDPLVHVVD� $UNLQ RSSLODLWD RQ RVDOOLVWHWWX HVLPHUNLNVL +HUQHVDDUHQ
\OHLVVXXQQLWHOPDQ� .LUMDYD VDWDPD �SURMHNWLQ MD 8XWHHQ ODVWHQVDLUDDODDQ OLLWW\QHHQ 2SHUDDWLR 3LQNNL
+LLUL �KDQNNHHQ \KWH\GHVVl�

������ 9DLNXWWDPLVHQ HGHOO\W\NVLVWl MD RVDOOLVXXGHQ NRNHPXNVHVWD KXROHKWLPLQHQ
$UNNL RUJDQLVRL RVDOOLVXXVKDQNNHLVLLQ OLLWW\YlW W\|SDMDW \KGHVVl PDKGROOLVWHQ PXLGHQ MlUMHVWlMl� MD
\KWHLVW\|WDKRMHQ VHNl WLODDMDQ NDQVVD MD S\UNLL \OHHQVl KXROHKWLPDDQ P\|V YDLNXWWDPLVHQ
HGHOO\W\NVLVWl� (GHOOl PLHOHHQ SDODXWHWWXD +RUHOOLQ NlVLWWHLVW|l PXNDLOOHQ YRLVL PDKGROOLVHVWL DMDWHOOD�
HWWl QlPl RYDW KlQHQ NXYDDPLDDQ RUJDQLVDDWLRQ MD SROLWLLNDQ W\|NDOXMD� MRVNLQ +RUHOOL VDDWWDD
WDUNRLWWDD SLNHPPLQNLQ RVDOOLVWXMLHQ MlUMHVWl\W\PLVWl MD SROLLWWLVWD YDLNXWWDPLVWD� $UNNL MRND
WDSDXNVHVVD W\\SLOOLVHVWL KXROHKWLL WLODDMDQ NDQVVD� HWWl RVDOOLVWXMLHQ LGHDW� HKGRWXNVHW MD VXXQQLWHOPDW
SllVHYlW MROODNLQ WDYRLQ HWHHQSlLQ�

.DXSXQNL� MD UDNHQQXVVXXQQLWWHOXQ PLWWDNDDYDVVD OlKW|NRKWDQD RQ W\\SLOOLVHVWL NRQVXOWRLQQLQ WDVR�
MRVVD RVDOOLVXXVKDQNNHLVLLQ RVDOOLVWXYLD ODSVLD MD QXRULD S\ULWllQ NXXOHPDDQ� 7lUNHl NDQDYD LGHRLGHQ�
HKGRWXVWHQ MD VXXQQLWHOPLHQ YlOLWWlPLVHHQ QlLVVl WDSDXNVLVVD RQ DLQHLVWRQ SHUXVWHHOOD ROOXW Ql\WWHO\�
0RQHVWL W\|W RYDW ROOHHW HVLOOl Ql\WWHO\LVVl +HOVLQJLQ NDXSXQNLVXXQQLWWHOXYLUDVWRQ HQWLVHOOl LQIR� MD
Ql\WWHO\WLOD /DLWXULOOD� 9RL DUYLRLGD� HWWl HKGRWXNVHW WlWl NDXWWD DLQDNLQ VDDWWDQHHW YDLNXWWDD
NDDYRLWXNVHHQ� YlKLQWllQ QH RYDW ROOHHW QlN\YLOOl +HOVLQJLQ NDXSXQNLVXXQQLWWHOXYLUDVWRQ
W\|QWHNLM|LOOH� 1l\WWHO\LWl RQ MlUMHVWHWW\ P\|V $UNLQ RSHWXVWLORLVVD� WLODDMDQ WRLPLVWRVVD VHNl PXLVVD
WLORLVVD NXWHQ HVLPHUNLNVL 6DXQDEDDUL�DVXNDVWLODVVD� +DELWDUH�PHVVXLOOD� LQIRNHVNXV +XXWRNRQWWRULVVD
MD (VSRRQ 9DOWXXVWRVDOLQ DXODVVD� 8VHLQ RVDOOLVWXMDW RYDW VDDQHHW P\|V HVLWHOOl W|LWllQ Ql\WWHO\LGHQ
\KWH\GHVVl MD VDPDOOD NHVNXVWHOOD VXXQQLWWHOLMRLGHQ NDQVVD� QlLQ WHKWLLQ HVLPHUNLNVL
3LKODMDVDDUL�NHKLW\VSURMHNWLVVD� 7|LWl RQ NXLWHQNLQ HVLWHOW\ P\|V HVLPHUNLNVL WHOHYLVLRVVD MD HULODLVLVVD
\OHLV|WDSDKWXPLVVD�

��



7RLVLQDDQ RVDOOLVWXMLHQ HKGRWXNVLD RQ NXLWHQNLQ K\|G\QQHWW\ YLULNHDLQHLVWRQD WDL OLVlWLHWRQD
VXXQQLWWHOXNRKWHHVHHQ OLLWW\YLVVl VXXQQLWWHOXNLOSDLOXLVVD WDL DLQHLVWRQD UDNHQQXNVHQ VXXQQLWWHOXVVD�
7lOODLVLD RVDOOLVXXVKDQNNHLWD RYDW ROOHHW HVLPHUNLNVL .LUMDYD VDWDPD �SURMHNWL� +HUQHVDDUHQ
\OHLVVXXQQLWHOPD MD 0DOPLQ XXVL NRXOX\PSlULVW|� /LVlNVL MRLVVDNLQ WDSDXNVLVVD RVDOOLVXXVKDQNNHLGHQ
RVDOOLVWXMDW RYDW P\|V SllVVHHW VHXUDDPDDQ RVDOOLVXXVKDQNNHHQ MlONHLVWl VXXQQLWWHOXYDLKHWWD� MD
RVDOOLVWXMDW RYDW QlLQ QlKQHHW HYLGHQVVLl VLLWl� PLWHQ KHLGlQ HKGRWXNVHQVD RYDW PDKGROOLVHVWL
YDLNXWWDQHHW VXXQQLWWHOXXQ� 7lOODLVWD YDLNXWWDPLVHQ VHXUDQWDD WHKWLLQ HVLPHUNLNVL +HUQHVDDUHQ
\OHLVVXXQQLWHOPDDQ MD 7DSLRODQ NXOWWXXULDXNLRRQ OLLWW\YLVVl RVDOOLVXXVKDQNNHHVVD� 1lPl YDLNXWWDPLVHQ
UDNHQWHHW PLHOHVWlQL QRVWDYDW N\VHLVWHQ RVDOOLVXXVKDQNNHLGHQ RVDOOLVWXPLVHQ WDVRD NRQVXOWDDWLRVWD
NRKWL \KWHLVW\|Wl� 6DPDOOD VHXUDQWD NRKHQWDQHH RVDOOLVWXMLHQ RVDOOLVXXGHQ NRNHPXVWD �NV� WXWNLHOPDQ
WHRULDRVD��

.XQ VXXQQLWWHOX RQ PLWWDNDDYDOWDDQ OLLWW\Q\W \NVLW\LVNRKWLHQ WDL VLVXVWXNVHQ VXXQQLWWHOXXQ� ODSVHW MD
QXRUHW RYDW VDDWWDQHHW SllVWl VHXUDDPDDQ HKGRWXVWHQVD YDLNXWXVWD WRWHXWXNVHHQ DVWL� 7lOODLVLD
KDQNNHLWD RYDW ROOHHW HVLPHUNLNVL 7LXNXOD�KDQNH� MRQND RVDOOLVWXMDW VXXQQLWWHOLYDW 3HODVWDNDD ODSVHW
U\�Q XXWHHQ WRLPLWLODDQ VHLQl� MD ODWWLDPRVDLLNNHMD MD VHLQlPDDODXNVLD� 7lK\VW\VWRUQL�KDQNH� MRVVD
VXXQQLWHOWLLQ 'HVLJQPXVHRQ /DSVHQ YXRVLVDWD �Ql\WWHO\\Q HULW\LVLl NDWVHOXWDVDQWHLWD ODSVLOOH�
6lKN|NDDSSL�KDQNH� MRVVD $UNLQ RSSLODDW VXXQQLWWHOLYDW MD WRWHXWWLYDW \KGHVVl NXYDWDLWHLOLMDQ NDQVVD
PDDODXNVHQ VlKN|NDDSSLLQ .DDSHOLWHKWDDOOD� 7lOODLVLVVD KDQNNHLVVD YRLGDDQ PLHOHVWlQL SXKXD MR
\KWHLVW\|Q WDVRLVHVWD RVDOOLVWXPLVHVWD�

9DLNXWWDPLVHQ HGHOO\W\NVLVWl KXROHKWLPLVHHQ MD YDLNXWWDPLVHQ VHXUDQWDDQ OLLWW\\ VLLV ROHHOOLVHVWL
RVDOOLVXXVKDQNHHQ PLWWDNDDYD� 2Q \PPlUUHWWlYll� HWWHLYlW ODSVHW MD QXRUHW \KWHQl RVDSXROHQD MD
HULW\LVU\KPlQl \NVLQ SllWl NDXSXQNLVXXQQLWWHOXQ WDVRQ VXXQQLWHOPDVWD� .XLWHQNLQ $UNLQ WRWHXWWDPLVWD�
NDXSXQNLVXXQQLWWHOXQ PLWWDNDDYDDQ OLLWW\QHLVWl RVDOOLVXXVKDQNNHLVWD YRL DLQHLVWRQ SHUXVWHHOOD KDYDLWD
HVLPHUNNHMl� MRLVVD ODVWHQ MD QXRUWHQ HKGRWXNVLD RQ WRGHQQlN|LVHVWL S\ULWW\ DLGRVWL NXXOHPDDQ WDL
YDLNXWWDPLVHOOH MD VHQ VHXUDQQDOOH RQ DLQDNLQ MlUMHVWHWW\ HGHOO\W\NVHW� 6DPRLQ UDNHQQXV�� VLVXVWXV� MD
\NVLW\LVNRKWDVXXQQLWWHOXQ PLWWDNDDYDVVD RQ RQQLVWXWWX MlUMHVWlPllQ KDQNNHLWD� MRLVVD YDLNXWWDPLQHQ
RQ ROOXW NRQNUHHWWLVWD MD WXORNVHOOLVWD� 1lLVVl WDSDXNVLVVD OLHQHH RQQLVWXWWX VDDYXWWDPDDQ VHNl
YDLNXWWDYDD RVDOOLVWXPLVWD HWWl RVDOOLVXXGHQ NRNHPXV RVDOOLVXXVKDQNNHHVHHQ RVDOOLVWXQHLOOH ODSVLOOH MD
QXRULOOH�

2VDOOLVXXVKDQNNHHW SRLNNHDYDW DLQHLVWRQ SHUXVWHHOOD VLLQl� PLWHQ NXQQLDQKLPRLVWD YDLNXWWDPLVHQ
HGHOO\W\NVLVWl MD VHQ VHXUDQQDVWD KXROHKWLPLQHQ RQ ROOXW� .XWHQ WXWNLHOPDQ WHRULDRVXXGHVVD
KXRPLRLWLLQ� VXKWHHOOLVHQ PDWDOD RVDOOLVWXPLVHQ WDVR HL NXLWHQNDDQ YlLVWlPlWWl PHUNLWVH
RVDOOLVXXVKDQNNHHQ HSlRQQLVWXPLVWD� 5HHGLl MD .RVNLVWD PXNDLOOHQ NHVNHLVWl RQ YDOLWD WLODQWHHVHHQ
VRSLYD RVDOOLVWXPLVHQ WDVR MD ROOD WLHWRLQHQ VLLWl� SDLQRWHWDDQNR KDQNNHHVVD RVDOOLVXXGHQ NRNHPXVWD YDL
YDLNXWWDYDD RVDOOLVWXPLVWD�

���� 2VDOOLVXXVKDQNNHLGHQ OXRNLWWHOXVWD SLLUW\YLl KDKPRMD
2OHQ \OOl WDUNDVWHOOXW RVDOOLVXXVKDQNNHLWD HULODLVWHQ OXRNLWWHOXMHQ DYXOOD� 7DXOXNRLGXVWD DLQHLVWRVWD RQ
NXLWHQNLQ PDKGROOLVWD KXRPDWD P\|V VHOYLl \KWH\NVLl OXRNLWWHOXMHQ YlOLOOl� .XQ KDYDLWDDQ� PLWHQ HUL
OXRNLWWHOXW W\\SLOOLVHVWL OLLWW\YlW WRLVLLQVD� DONDD SLLUW\l MRLGHQNLQ W\\SLOOLVWHQ RVDOOLVXXVKDQNNHLGHQ
KDKPRMD�

Ɣ .DXSXQNL� MlUMHVW|� \ULW\V WDL PXX WDKR WRLYRR VDDYDQVD ODVWHQ MD QXRUWHQ QlN|NXOPDQ
VXXQQLWHOWDYDDQ NRKWHHVHHQ MD RWWDD \KWH\WWl $UNNLLQ� <NVL WDL XVHDPSL $UNLQ RSHWXVU\KPl

��



RVDOOLVWXX YLLNRLWWDLVWHQ RSSLWXQWLHQVD DLNDQD VXXQQLWWHOXXQ SLWNlMlQWHLVHVWL� 2SHWXVU\KPlVVl
ODSVHW MD QXRUHW WXRWWDYDW HKGRWXNVLD� VXXQQLWHOPLD MD SLLUURV� MD SLHQRLVPDOOLW|LWl� MRWND
WRLPLWHWDDQ WLODDMDOOH� 9DLNXWXVWD VDDWHWDDQ VHXUDWD HVLPHUNLNVL WLODDMDQ YDOPLVWXQHLWD
VXXQQLWHOPLD WDUNDVWHOHPDOOD �KDQNNHLVWD PP� +HUQHVDDUHQ \OHLVVXXQQLWHOPD� .DWROOD�
7lK\VW\VWRUQLW� .LUMDYD VDWDPD� 7LXNXOD��

Ɣ $UNNL MlUMHVWll NRXOXODLVLOOH NRKGHQQHWXQ W\|SDMDQ WDL W\|SDMDVDUMDQ� 7\|SDMRLVVD NRXOXODLVHW
LOPDLVHYDW NHUWDOXRQWRLVHVWL QlNHP\NVHQVl NRVNLHQ MRWDNLQ DMDQNRKWDLVWD DVLDD RPDVVD
OlKL\PSlULVW|VVllQ� .HVNHLVWl RQ� HWWl NRXOXODLVHW RSSLYDW VDPDOOD VXXQQLWWHOXQ SHULDDWWHLWD
RVDQD NRXOXRSHWXVWDDQ MD NRNHYDW RVDOOLVXXWWD �KDQNNHLVWD PP� <Ol�0DOPLQ WRUL�
0DUMD�9DQWDD� $%& 0\ &LW\� 3LNNX $XURUD� 9LQNNHOL�� -RLVVDNLQ WDSDXNVLVVD RVDOOLVWXPLQHQ
RQ OXRQWHHOWDDQ SLWNlMlQWHLVWl VHXUDQWDD� MROORLQ NRURVWXX P\|V YDLNXWWDYD RVDOOLVWXPLQHQ
�KDQNNHLVWD DLQDNLQ (VLNDXSXQJHLVVD WDSDKWXX ± 0DXQXOD� 0DOPLQ XXVL NRXOX\PSlULVW|��

Ɣ $UNNL MlUMHVWll NDXSXQJLQ WLODXNVHVWD DYRLPHQ W\|SDMDQ� MRND OLLWW\\ MRKRQNLQ DMDQNRKWDLVHHQ
NDXSXQNLVXXQQLWWHOXQ DLKHHVHHQ WDL VXXQQLWWHOXNRKWHHVHHQ� 7\|SDMDDQ RVDOOLVWXYDW ODSVHW�
QXRUHW MD DLNXLVHW LOPDLVHYDW NHUWDOXRQWRLVHVWL QlNHP\NVHQVl DVLDVWD W\|SDMDQ DLNDQD�
7\|SDMDVVD NRURVWXX NDXSXQJLQ KDOX WLHGRWWDD MD KHUlWWll NHVNXVWHOXD� MD YDLNXWWDPLVHQ
VHXUDQWD RQ NHY\WWl �PP� 8QHOPLHQ SLKD� 7RZQKRXVH /(*2��SDOLNRLVWD� /DKGHQ
WDLGHODXDQWDL� ,ORLQHQ S\|UlLO\NDXSXQNL��

Ɣ $UNNL WRWHXWWDD \ULW\NVHQ S\\QQ|VWl NRKGHQQHWXQ W\|SDMDQ� MRVVD ODSVHW MD QXRUHW RVDOOLVWXYDW
PLWWDNDDYDOWDDQ UDNHQQXV�� \NVLW\LVNRKWD� WDL VLVXVWXVVXXQQLWWHOXXQ OLLWW\YlQ
VXXQQLWWHOXNRKWHHQ WRWHXWXNVHHQ� 9DLNXWXV VXXQQLWWHOXNRKWHHVHHQ RQ LOPHLQHQ �/DVWHQ KLVVL�
:RRG &LW\ �NRUWWHOLQ SlLYlNRWL��

.DLNNL KDQNNHHW HLYlW OXRQQROOLVHVWL VRYL Wl\VLQ \OOl NXYDWWXLKLQ RVDOOLVXXVKDQNNHLGHQ KDKPRLKLQ� 1H
NXLWHQNLQ PLHOHVWlQL WLLYLVWlYlW MRWDNLQ ROHHOOLVWD $UNLQ RVDOOLVXXVKDQNNHLVWD� 0LNlOL NXYDD
Wl\GHQQHWllQ HGHOOLVLVVl NRKGLVVD HVLWWHOHPLOOlQL WLHGRLOOD �NXYDXV RVDOOLVXXVKDQNNHLGHQ
KDQNHW\\SHLVWl� NRKGHU\KPlVWl� PDDQWLHWHHOOLVHVWl ODDMXXGHVWD� RVDOOLVWXMDPllULVWl MD
RVDOOLVXXVKDQNNHLVLLQ OLLWW\QHHQ VXXQQLWWHOXNRKWHHQ PLWWDNDDYDVWD� DQDO\\VL RVDOOLVXXGHQ MD
YDLNXWWDYDQ RVDOOLVWXPLVHQ SDLQRWWXPLVHVWD VHNl RVDOOLVWXPLVHQ WDVRVWD� YDLKHLVWD MD DMRLWWXPLVHVWD�
DQDO\\VL PHQHWHOPLHQ� WDXVWDQ MD YDLNXWWDPLVHQ HGHOO\W\NVLVWl MD VHXUDQQDVWD� WDUNHPPDW WLHGRW
WDXOXNRVVD� XVNRQ� HWWl ROHQ YDVWDQQXW WXWNLPXVN\V\P\NVHHQL VLLWl� PLOODLQHQ WRLPLMD /DVWHQ MD
QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL RVDOOLVXXGHQ MD YDLNXWWDYDQ RVDOOLVWXPLVHQ PDKGROOLVWDMDQD RQ�

��



�� -RKWRSllW|NVHW
$UNNL RQ WRWHXWWDQXW YXRGHVWD ���� DONXYXRWHHQ ���� \KWHHQVl DLQDNLQ �� RVDOOLVXXVKDQNHWWD
SllNDXSXQNLVHXGXOOD MD \KGHQ /DKGHVVD� 6XXQQLWWHOXWHKWlYlW MD NRKGHQQHWXW W\|SDMDW RYDW WDYRLWWDQHHW
PRQWD WXKDWWD ODVWD MD QXRUWD� MD DYRLQWHQ W\|SDMRMHQ RVDOOLVWXMDPllUlW OLHQHYlW P\|V WXKDQVLVVD�
9DLNND WlPlQ WXWNLHOPDQ \KWH\GHVVl HL ROH ROOXW PDKGROOLVWD DUYLRLGD RVDOOLVXXVKDQNNHLGHQ YDLNXWXVWD
VXXQQLWWHOXXQ� RQ PRQLVVD KDQNNHLVVD P\|V KXROHKGLWWX YDLNXWWDPLVHQ HGHOO\W\VWHQ WRWHXWXPLVHVWD MD
YDLNXWWDPLVHQ VHXUDQQDVWD� $UNNLD YRLNLQ DLQHLVWRQ SHUXVWHHOOD SLWll PHUNLWWlYlQl WRLPLMDQD ODVWHQ MD
QXRUWHQ RVDOOLVXXGHQ MD YDLNXWWDYDQ RVDOOLVWXPLVHQ PDKGROOLVWDMDQD SllNDXSXQNLVHXGXOOD� $LQHLVWRQ
SHUXVWHHOOD RQ NXLWHQNLQ PDKGROOLVWD KXRPDWD P\|V MRLWDNLQ NHKLWWlPLVHQ PDKGROOLVXXNVLD� .lVLWWHOHQ
QlLWl VHXUDDYDVVD OXYXVVD�

��



�� 6XRVLWXNVHW
(VLWWHOHQ VHXUDDYDVVD� PLWHQ $UNNL YRLVL PLHOHVWlQL WRLPLD URROLVVDDQ RVDOOLVXXGHQ MD YDLNXWWDYDQ
RVDOOLVWXPLVHQ PDKGROOLVWDMDQD Q\N\LVWl YDLNXWWDYDPPLQ� (QVLPPlLQHQ HKGRWXNVLVWDQL NRVNHH $UNLQ
RPDD WRLPLQWDD RVDOOLVXXVKDQNNHLGHQ WRWHXWWDPLVHVVD� HULW\LVHVWL RVDOOLVXXVKDQNNHLGHQ WDYRLWWHLGHQ
DVHWWDPLVWD MD DUYLRLQWLD� WRLQHQ $UNLQ WRLPLQWD\PSlULVW|l MD NROPDV $UNLQ VXKGHWWD
WRLPLQWD\PSlULVW||QVl HOL VLWl� PLWHQ $UNNL KDKPRWWDD WRLPLQQDQ WDUNRLWXNVHQVD�

���� $UNLQ WRLPLQQDQ NHKLWWlPLQHQ� RVDOOLVXXVKDQNNHLGHQ WRWHXWWDPLVHQ MD DUYLRLQQLQ
WDUNLVWXVOLVWD
0LWl RQQLVWXQHHPPLQ NXNLQ RVDOOLVXXVKDQNH WRWHXWHWDDQ� VLWl WRGHQQlN|LVHPPLQ VDDYXWHWDDQ ODVWHQ MD
QXRUWHQ RVDOOLVXXGHQ NRNHPXV MD YDLNXWWDYD RVDOOLVWXPLQHQ� 1lLGHQ DUYRNNDLGHQ SllPllULHQ
VDDYXWWDPLVHNVL RQNLQ SHUXVWHOWXD SRKWLD VLWl� PLOOl NHLQRLOOD YRLWDLVLLQ YDUPLVWDD� HWWl $UNLQ
MlUMHVWlPlW RVDOOLVXXVKDQNNHHW MRKGRQPXNDLVHVWL RQQLVWXYDW WDYRLWWHLVVDDQ� /LVlNVL WXOLVL OXRQQROOLVHVWL
RVDWD PllULWHOOl� PLWl RVDOOLVXXVKDQNNHHQ RQQLVWXPLQHQ WDUNRLWWDD�

7DXOXNRLPDVWDQL DLQHLVWRVWD YRL KDYDLWD� HWWl RVDOOLVXXVKDQNNHLGHQ UDSRUWRLQWL RQ ROOXW QLLQ DLKHLOWDDQ�
WDUNNXXGHOWDDQ NXLQ ODDMXXGHOWDDQ YDLKWHOHYDD� 7lVWl YRL SllWHOOl� HWWHL RVDOOLVXXVKDQNNHLOOD ROH ROOXW
VHONHLWl MD YHUWDLOXNHOSRLVLD RQQLVWXPLVHQ NULWHHUHLWl� MRLWD ROLVL VRYHOOHWWX RVDOOLVXXVKDQNNHLGHQ
VXXQQLWWHOXVVD� WRWHXWXNVHVVD MD DUYLRLQQLVVD� 6HONHLVWl RQQLVWXPLVHQ NULWHHUHLVWl ROLVL NXLWHQNLQ
K\|W\l� NXQ RVDOOLVXXVKDQNNHHQ NRRUGLQDDWWRUL WLHWll� PLOOl SHUXVWHLOOD KDQNNHLGHQ RQQLVWXPLVWD
DUYLRLGDDQ� KlQ WLHWll MR HQQDOWD� PLWl RVDOOLVXXVKDQNNHHQ MlUMHVWlPLVHVVl WXOHH RWWDD KXRPLRRQ� -R
RQQLVWXPLVHQ NULWHHULHQ�� NHKLWWlPLQHQ YRL VLLV DXWWDD RVDOOLVXXVKDQNNHLWD VDDYXWWDPDDQ WRLYRWWXMD
WXORNVLD���

-R Q\N\LVHOOllQ PRQLVVD KDQNHUDSRUWHLVVD RQ NLUMRLWHWWX HVLPHUNLNVL ODVWHQ MD QXRUWHQ NRNHPXNVLVWD
W\|SDMDQ DLNDQD WDL WLODLVXXNVLVWD� MRLVVD ODSVHW MD QXRUHW RYDW SllVVHHW WDUNDVWHOHPDDQ� PLWl YDLNXWXVWD
KHLGlQ W\|SDMDW\|VNHQWHO\OOllQ RQ ROOXW� <OHHQVl $UNLQ KDQNHNRRUGLQDDWWRULW Ql\WWlYlW VLLV ROOHHQ
WLHWRLVLD VLLWl� HWWl RVDOOLVXXGHQ NRNHPXV MD YDLNXWWDYD RVDOOLVWXPLQHQ RYDW WlUNHLWl RQQLVWXPLVHQ
NULWHHUHMl�

2QQLVWXPLVHQ NULWHHULHQ PllULWWHO\ MD VHQ DUYLRLQWL� RYDWNR NULWHHULW Wl\WW\QHHW� WXOLVL NXLWHQNLQ ROOD
V\VWHPDDWWLVWD� (KGRWDQNLQ RVDOOLVXXVKDQNNHLGHQ MlUMHVWlPLVHQ RKMHQXRUDNVL RVDOOLVXXVKDQNNHHQ
WDUNLVWXVOLVWDD� .XQ KDQNHNRRUGLQDDWWRUL UXNVLL WDUNLVWXVOLVWDD OlYLWVH RVDOOLVXXVKDQNNHHQ VXXQQLWWHOXQ�
WRWHXWXNVHQ MD DUYLRLQQLQ DLNDQD� KlQ WXOHH VDPDOOD KXROHKWLQHHNVL RQQLVWXPLVHQ NULWHHULHQ
Wl\WW\PLVHVWl���

2QQLVWXPLVHQ NULWHHULHQ NHKLWWlPLVHQ SRKMDQD YRL SLWll WlVVlNLQ WXWNLHOPDVVD Nl\WHWW\l 6DQQD
.RVNLVHQ ������ NlVLWWHHOOLVWl MDNRD �� RVDOOLVXXGHQ NRNHPXNVHHQ MD WRLVDDOWD �� YDLNXWWDYDDQ

�� 7DUNLVWXVOLVWDW RYDW \OHLVHVWL Nl\W|VVl QLLQ OHQWRNRQHLVVD NXLQ OHLNNDXVVDOHLVVD� (UlV K\Yl Nl\WlQW|
RQQLVWXPLVHQ NULWHHULHQ PllULWWlPLVHHQ RQ QRXGDWWDD 60$57� ��6SHFLILF� 0HDVXUDEOH� $WWDLQDEOH� 5HOHYDQW�
7LPH�%RXQG�� MD '80%�WDYRLWWHLWD ��'RDEOH� 8QGHUVWDQGDEOH� 0HDVXUDEOH� %HQHILFLDO��� 1lLWl NlVLWHOWLLQ
$DOWR�\OLRSLVWRQ WXRWDQWRWDORXGHQ ODLWRNVHQ )DFLOLWDWLQJ &KDQJH �NXUVVLOOD� MROOH RVDOOLVWXLQ NHYllOOl �����

�� 2QQLVWXPLQHQ OXRQQROOLVHVWL HGHOO\WWll P\|V RVDOOLVXXVKDQNNHHQ WDLWDYDD MRKWDPLVWD� 0\|V KDQNHMRKWDPLVWD
NDQQDWWDD DUYLRLGD� NHKLWWll MD NRXOXWWDD V\VWHPDDWWLVHVWL� +\Yl MRKWDPLQHQ RQ UDWNDLVHYDD RVDOOLVXXVKDQNNHHQ
RQQLVWXPLVHQ NDQQDOWD� PXWWD K\Yl MRKWDPLQHQ HL ROH LWVHVWllQVHOY\\V�

�� 7HRULD�DUWLNNHOLVVDDQ /LLVD +RUHOOL YDOLWWHOHH VLWl� HWWl WlOOl KHWNHOOl >RVDOOLVXXVKDQNNHLGHQ@ SXXWWHHOOLQHQ
VLVlLQHQ MD XONRLQHQ HYDOXRLQWL VHNl WXORVWHQ DUYLRLQWL KDQNDORLWWDD RVDOOLVWDYDQ VXXQQLWWHOXQ PHUNLW\NVHQ
KDKPRWWDPLVWD �+RUHOOL� ����� V� �����

��



RVDOOLVWXPLVHHQ� 2VDOOLVXXWWD NRVNHYLVVD WDUNLVWXVOLVWDQ NRKGLVVD S\\GHWWlLVLLQ KDQNHNRRUGLQDDWWRULD
WDUNLVWDPDDQ HVLPHUNLNVL� WXNHYDWNR KDQNNHLGHQ VXXQQLWWHOXQ PHQHWHOPlW ODVWHQ MD QXRUWHQ
PDKGROOLVXXNVLD LOPDLVXXQ WDL RQNR ODVWHQ MD QXRUWHQ RVDOOLVXXGHQ NRNHPXVWD PLWDWWX HVLPHUNLNVL
N\VHO\LOOl� 9DLNXWWDYDQ RVDOOLVWXPLVHQ NULWHHULVW|VVl WDUNDVWHOWDLVLLQ� PLWHQ YDLNXWWDPLVHQ
HGHOO\W\NVLVWl RQ RVDOOLVXXVKDQNNHHVVD KXROHKGLWWX MD PLOODLVWD YDLNXWWDPLVHQ VHXUDQWDD VHQ DLNDQD RQ
WHKW\���

7DUNLVWXVOLVWDD NHKLWHWWlHVVl RQ KXRPLRLWDYD� HWWl RVDOOLVXXVKDQNNHHW SRLNNHDYDW WRLVLVWDDQ PRQLQ HUL
WDYRLQ� 7XWNLHOPDQ DLQHLVWRD NlVLWWHOHYlVVl RVDVVD KXRPLRLWLLQ� PLWHQ PRQHOOD HUL WDYDOOD KDQNNHLWD YRL
OXRNLWHOOD �PP� KDQNHW\\SSL� NRKGHU\KPl� PLWWDNDDYD� RVDOOLVWXPLVHQ YDLKH�� /LHQHHNLQ SHUXVWHOWXD�
HWWl WDUNLVWXVOLVWRMD ROLVL Nl\W|VVl XVHDPSLD VHQ PXNDDQ� PLQNlODLVHVWD RVDOOLVXXVKDQNNHHVWD RQ N\VH�
/LVlNVL NRNHQXW RVDOOLVXXVKDQNNHHQ NRRUGLQDDWWRUL YRLVL UllWlO|LGl NXKXQNLQ RVDOOLVXXVKDQNNHHVHHQ
SDUKDLWHQ VRSLYDQ WDUNLVWXVOLVWDQ� PXWWD OlKW|NRKWDQD WXOLVL VLOWL ROOD YHUWDLOXNHOSRLQHQ NULWHHULVW| VLOOH�
PLNl WHNHH RVDOOLVXXVKDQNNHHVWD RQQLVWXQHHQ�

7DUNLVWXVOLVWDQ YDOLWVHPLQHQ WDL NRRVWDPLQHQ YRLVL DXWWDD KDQNHNRRUGLQDDWWRULD \PPlUWlPllQ�
PLQNlODLVHVWD RVDOOLVXXVKDQNNHHVWD RQ N\VH� 7lWl SRKGLQWDD ROLVL V\\Wl Nl\Gl SDLWVL VLVlLVHVWL P\|V
RVDOOLVXXVKDQNHHQ WLODDMDQ MD RVDOOLVWHWWDYLHQ ODVWHQ MD QXRUWHQ NDQVVD� 1lLQ YRLGDDQ \KGHVVl
QHXYRWHOOD� VRSLD MD WLHGRVWDD� PLQNl WDVRLVWD RVDOOLVXXWWD KDQNNHHVVD WDYRLWHOODDQ� <KWHLQHQ NlVLW\V
WDYRLWHWDVRVWD DXWWDD P\|V RVDOOLVXXVKDQNNHHQ NRRUGLQDDWWRULD� NRVND WlPl MRXWXX PXXWHQ OlKHV
YlLVWlPlWWl NRKWDDPDDQ VHQ Nl\WlQQ|Q WRGHOOLVXXGHQ� MRVVD HUL RVDSXROLOOD HL YlOWWlPlWWl ROH PXLGHQ
NLLUHLGHQVl RKHOOD DLNDD MD PDKGROOLVXXNVLD DLYDQ MRNDLVHQ RQQLVWXPLVHQ NULWHHULQ Wl\WWlPLVHHQ�

0LHOHQNLLQWRLQHQ N\V\P\V RQ� YRLVLNR YDLNXWXVWHQ VHXUDQWDD NHKLWWll VXXQWDDQ� MRVVD WDUNDVWHOWDLVLLQ
ODVWHQ MD QXRUWHQ LGHRLGHQ� HKGRWXVWHQ MD VXXQQLWHOPLHQ VLVlOW|MHQ YDLNXWXVWD ORSXOOLVHHQ
VXXQQLWWHOXNRKWHHVHHQ� /\K\WNHVWRLVLVVD KDQNNHLVVD WlOODLVHQ WDUNDVWHOXQ YRLQHH LQWHJURLGD RVDNVL
WDYDOOLVWD UDSRUWRLQWLD� MRWHQ YDUVLQDLQHQ KDDVWH RQ SLWNlNHVWRLVLVVD� WDYDOOLVHVWL NDXSXQNLVXXQQLWWHOXQ
PLWWDNDDYDQ KDQNNHLVVD� .XQ $UNNL RQ MR MlUMHVWlQ\W RVDOOLVXXVKDQNNHLVLLQ OLLWW\YlW W\|SDMDW� YRL
NHVWll YXRVLD HQQHQ� NXLQ PDKGROOLVLD YDLNXWXNVLD YRLVL HGHV SHULDDWWHHVVD DUYLRLGD� 7lOO|LQ
KDQNHNRRUGLQDDWWRUL VDDWWDD ROOD MR VLLUW\Q\W PXLKLQ WHKWlYLLQ� (KGRWDQNLQ� HWWl SLWNlQ DLNDYlOLQ
WDUNDVWHOXVWD YDVWXXOOLVHNVL VRYLWWDLVLLQ DLQD WLODDMD� 7LODDMD YRLVL NXLWHQNLQ NXWVXD $UNLQ WDUYLWWDHVVD
IDVLOLWRLPDDQ YDLNXWXVWHQ DUYLRLQWLD� /DDGXNDV KDQNHUDSRUWRLQWL DXWWDD $UNNLD VlLO\WWlPllQ YXRVLDNLQ
DLHPPLQ MlUMHVWHW\W RVDOOLVXXVKDQNNHHW RUJDQLVDDWLRQ PXLVWLVVD� 7DUNLVWXVOLVWDQ YLLPHLVHQ NRKGDQ�
SLWNlQ DLNDYlOLQ WDUNDVWHOXQ KXROHKWLPLVHQ $UNLQ QlN|NXOPDVWD� YRL QlLQ Wl\WWll PXXNLQ W\|QWHNLMl
NXLQ DONXSHUlLQHQ KDQNHNRRUGLQDDWWRUL�

���� $UNLQ WRLPLQWD\PSlULVW|Q NHKLWWlPLQHQ� XXVL NRKWDDPLVSDLNND YXRURYDLNXWXNVHOOH
$LQHLVWRVWD YRLWLLQ KDYDLWD� HWWl $UNNL WRWHXWWL +HOVLQJLQ NDXSXQNLVXXQQLWWHOXYLUDVWRQ NDQVVD XVHLWD
RVDOOLVXXVKDQNNHLWD� HULW\LVHVWL DYRLPLD W\|SDMRMD YXRVLHQ ���� MD ���� YlOLOOl� $YRLQWHQ W\|SDMRMHQ
Ql\WWlP|Ql WRLPL XVHLQ NDXSXQNL\PSlULVW|Q WRLPLDODQ LQIR� MD Ql\WWHO\WLOD /DLWXUL� (UL WRLPLMRLOOH
YXRVLHQ P\|Wl WXWXNVL WXOOXW /DLWXUL Ql\WWll DLQHLVWRQ SHUXVWHHOOD PXRGRVWXQHHQ P\|V $UNLOOH

�� 7DUNLVWXVOLVWDQ N\V\P\NVHW YRLYDW ROOD HVLPHUNLNVL VHXUDDYLD� 2QNR ODSVLOWD MD QXRULOWD LWVHOWllQ N\V\WW\� PLOOl
WDYRLQ KH KDOXDLVLYDW RVDOOLVXXVKDQNNHHVVD YDLNXWWDD" 2QNR HUL RVDSXROWHQ YlOLOOl VRYLWWX �NLUMDOOLVHVWL� VLLWl�
PLVVl HUL VXXQQLWWHOXQ YDLKHLVVD ODSVHW MD QXRUHW RVDOOLVWHWDDQ" 2QNR MlUMHVWHWW\ WLODLVXXV� MRVVD KDQNNHHVHHQ
RVDOOLVWXQHHW ODSVHW MD QXRUHW VDDYDW WDUNDVWHOOD� PLWl YDLNXWXVWD KHLGlQ HKGRWXNVLOODDQ ROL ORSXOOLVHHQ
VXXQQLWHOPDDQ" 2YDWNR NDDYRLWXNVHVWD YDVWDDYDW NDXSXQJLQ W\|QWHNLMlW ROOHHW VHXUDDPDVVD W\|SDMRMD" (QWl
DUNNLWHKGLW" 2QNR ODSVLOOD MD QXRULOOD ROOXW PDKGROOLVXXV NRPPHQWRLGD VXXQQLWHOPLD HQQHQ� NXLQ UDNHQWDPLQHQ
RQ DORLWHWWX"

��



OXRQWHYDNVL SDLNDNVL WRLPLD RVDOOLVWDYDQ VXXQQLWWHOXQ PDKGROOLVWDMDQD NDXSXQJLQ DVXNNDLGHQ MD
VXXQQLWWHOLMRLGHQ YlOLOOl�

/DLWXULQ WRLPLQWD SllWW\L ��� PDUUDVNXXWD ���� �677� ������ /DLWXULQ DVLDNDVSDOYHOX HOL Nl\WlQQ|VVl
PDKGROOLVXXV NDXSXQJLQ NDDYD�� SXLVWR�� NDWX� MD OLLNHQQHKDQNNHLGHQ VXXQQLWHOPLHQ WDUNDVWHOXXQ
VLLUW\L XXVLLQ WLORLKLQ 6|UQlLVLLQ� NHVNXVWDNLUMDVWR 2RGLLQ OXRWLLQ SXROHVWDDQ RVDOOLVXXVWLOD %U\JJD� MRVVD
NDXSXQNLODLVLOOH WLHGRWHWWLLQ PDKGROOLVXXNVLVWDDQ RVDOOLVWXD VXXQQLWWHOXXQ �677� ������ /DLWXULQ
Ql\WWHO\WRLPLQWD NXLWHQNLQ MlL ³WRLVWDLVHNVL WDXROOH´ �677� ������ 0\|V %U\JJD VXOMHWWLLQ
PDDLOPDQODDMXLVHQ NRURQDYLUXVSDQGHPLDQ WDNLD YXRQQD ���� �+HOVLQNL� ������

7lPl WXWNLHOPDQ NLUMRLWWDPLVKHWNHOOl /DLWXULQ WRLPLQWRMD NRUYDDYDD WLODD HL ROH YLHOl SHUXVWHWWX�
7RGHWWDNRRQ� HWWl $UNLQ \KWH\GHW HVLPHUNLNVL +HOVLQJLQ MD (VSRRQ NDXSXQNLVXXQQLWWHOXXQ RYDW WlVWl
KXROLPDWWD YLUHlW� XXVLD RVDOOLVXXVKDQNNHLWD RQNLQ WRWHXWHWWX HVLPHUNLNVL +HOVLQJLQ 0DOPLOOD MD
(VSRRQ 7DSLRODVVD P\|V DLYDQ YLLPH YXRVLQD� .RNRDPDQL DLQHLVWRQ SHUXVWHHOOD /DLWXULQ
HULW\LVSLLUWHHQl ROL NXLWHQNLQ NDLNLOOH DYRLPHW W\|SDMDW� 0\|V $UNLQ RSSLODLGHQ RVDOOLVXXVKDQNNHLVLLQ
OLLWW\YLl W|LWl RQ ROOXW /DLWXULVVD VXXUHOOH \OHLV|OOH HVLOOl�

9DLNND +HOVLQJLVVl RQ NHKLWHWW\ YHUNNR�RVDOOLVWXPLVHQ PDKGROOLVXXNVLD� HQ XVNR� HWWl PLNllQ YRL
Wl\VLQ NRUYDWD NDXSXQNLODLVWHQ� YLUNDPLHVWHQ� SllWWlMLHQ� NDDYRLWWDMLHQ MD DUNNLWHKWLHQ NDVYRNNDLVLD
NRKWDDPLVLD� 7DUYLWDDQNLQ VLLV P\|V RLNHLWD SDLNNRMD YXRURYDLNXWXNVHOOH� 9RLVLNR PDKGROOLQHQ XXVL
YXRURYDLNXWXNVHQ SDLNND ROOD WlWl YDUWHQ S\KLWHWW\ WLOD XXGHVVD $UNNLWHKWXXUL� MD GHVLJQPXVHRVVD� MRWD
WlWl WXWNLHOPDD NLUMRLWWDHVVD VXXQQLWHOODDQ (WHOlVDWDPDDQ" 2OLSD WLOD PLVVl WDKDQVD� WlUNHLQWl RQ VH�
HWWl SDLNND YDNLLQWXX OXRQWHYDNVL NRKWDDPLVSDLNDNVL NDXSXQNLODLVWHQ MD VXXQQLWWHOLMRLGHQ YlOLOOl�

���� $UNLQ URROL RVDOOLVXXGHQ MD YDLNXWWDYDQ RVDOOLVWXPLVHQ PDKGROOLVWDMDQD
/RSXNVL N\V\Q� PLWHQ $UNNL LWVH KDKPRWWDD URROLQVD RVDOOLVXXGHQ MD YDLNXWWDYDQ RVDOOLVWXPLVHQ
PDKGROOLVWDMDQD� 0LWl $UNNL WDYRLWWHOHH WRLPLQQDOODDQ RVDOOLVWDYDQ VXXQQLWWHOXQ SDULVVD"

(UlV PHUNLWWlYl N\V\P\V RQ� PLWHQ NRNRQDLVYDOWDLVHVWL $UNLQ MlUMHVWlPlW RVDOOLVXXVKDQNNHHW WXOLVL
KDKPRWWDD RVDQD MXXUL WDLWHHQ SHUXVRSHWXVWD� MRND RQ PllULWHOW\ 7DLWHHQ SHUXVRSHWXNVHQ \OHLVHQ
RSSLPllUlQ RSHWXVVXXQQLWHOPDQ SHUXVWHLVVD �2SHWXVKDOOLWXV� ������ 1LLVVl PllULWHOOllQ P\|V
DUNNLWHKWXXULQ \OHLVHVWl RSSLPllUlVWl� 7DLWHHQ SHUXVRSHWXNVHQ QlN|NXOPDVWD WDUNDVWHOWXQD $UNLQ
RVDOOLVXXVKDQNNHLGHQ WDYRLWWHHW RYDW OlKW|NRKWDLVHVWL SHGDJRJLVHW�

$UNLQ KDOOLQQRVWD DUYLRLWLLQ NHYllOOl ����� HWWl QRLQ QHOMl YLLGHVRVDD $UNLQ UDKRLWXNVHVWD WXOHH
YDOWLRQRVXXNVLVWD� NDXSXQJLOWD MD OXNXNDXVLPDNVXLVWD� MD WlPl UDKRLWXV RQ WDUNRLWHWWX WDLWHHQ
SHUXVRSHWXNVHHQ� 9DOWDRVDVVD RVDOOLVXXVKDQNNHLVVD NRKGHU\KPlQl RYDWNLQ ROOHHW $UNLQ RSHWXVU\KPlW�
1lPl VXXQQLWWHOXWHKWlYlW RYDW P\|V UDKRLWXVSRKMDOWDDQ RVD $UNLQ WRWHXWWDPDD WDLWHHQ SHUXVRSHWXVWD
�$UNNL� ����F� 0XLVVD RVDOOLVXXVKDQNNHLVVD $UNLQ UDKRLWXV SHUXVWXX HULOOLVLLQ VRSLPXNVLLQ� $UNNLD MD
VHQ WRLPLQWDD WDUNDVWHOWDHVVD WXOHHNLQ KXRPLRLGD $UNLQ UDKRLWXVUDNHQWHHQ MD URROLQ SDLQRWWXPLQHQ
$UNLQ RPLHQ RSSLODLGHQ YLLNRWWDLVHHQ RSHWXNVHHQ�

$UNLQ RSHWXNVHQ WDYRLWWHLWD RQ WlVPHQQHWW\ WDUNHPPLQ $UNLQ RPDVVD RSHWXVVXXQQLWHOPDVVD �$UNNL�
������ 6HQ PXNDDQ ³$UNNL DXWWDD ODSVLD MD QXRULD NDVYDPDDQ YDVWXXOOLVLNVL� ODDMDVWL DMDWWHOHYLNVL
\PSlULVW|Q Nl\WWlMLNVL MD VLLWl WXOHYDLVXXGHVVD SllWWlYLNVL \KWHLVNXQQDQ MlVHQLNVL� $UNLQ WRLPLQWD
P\|V DXWWDD ODSVLD MD QXRULD RVDOOLVWXPDDQ UDNHQQHWXQ \PSlULVW|Q PXRGRVWXPLVHHQ VHNl WXUYDD
RVDOOLVWXPLVHQ HGHOO\W\NVLl´ �$UNNL� ������ 2SHWXVVXXQQLWHOPDQ PXNDDQ $UNNL ³WRLPLL DNWLLYLVHQD

��



RVDQD \KWHLVNXQWDD MD WHNHH RSSLODLOOH PDKGROOLVHNVL SDLWVL WXWXVWXD HUL WDKRMHQ WRLPLQWDDQ P\|V ROOD
PXNDQD YDLNXWWDPDVVD \PSlULVW|Q UDNHQWXPLVHHQ VHNl SllVWl RVDOOLVWXPDDQ VXXQQLWWHOLMRLQD
WRGHOOLVLLQ UDNHQQXVSURMHNWHLKLQ´� $UNLQ ³RSSLODVWD NDQQXVWHWDDQ RVDOOLVWXPDDQ \PSlULVW|Q
VXXQQLWWHOXQ SURVHVVHLKLQ´� $UNLQ RSHWXNVHQ WDYRLWWHHQD RQ ³NDQQXVWDD RSSLODVWD RVDOOLVWXPDDQ
\PSlULVW|Q NHKLWWlPLVHHQ´� VHNl SHUXV� HWWl V\YHQWlYLVVl RSLQQRLVVD WDYRLWH RQ� HWWl RSSLODV ³RVDD
RVDOOLVWXD \PSlULVW|Q NHKLWWlPLVHHQ´ �$UNNL� ������

$UNLQ RSHWXVVXXQQLWHOPDVWD YlOLWW\\ DMDWXV� HWWl $UNNL SDLWVL RSHWWDD RVDOOLVWXPLVHHQ OLLWW\YLl WDLWRMD
P\|V S\UNLL WRLPLQQDOODDQ PDKGROOLVWDPDDQ VHQ� HWWl VHQ RSSLODDW SllVHYlW YDLNXWWDPDDQ
VXXQQLWWHOXXQ��� 2PD N\V\P\NVHQL NXXOXX� YRLVLNR P\|V DLQHLVWRQ SRKMDOWD DMDWHOOD� HWWl $UNNL
PDKGROOLVWDD ODVWHQ MD QXRUWHQ RVDOOLVXXWWD MD YDLNXWWDYDD RVDOOLVWXPLVWD WDYDOOD� MRND HL SDODXGX
SHONlVWllQ SHGDJRJLLNNDDQ� 9DLNND HVLPHUNLNVL NRKGHQQHWXW W\|SDMDW RQ W\\SLOOLVHVWL VXXQQDWWX
NRXOXODLVLOOH� RVDOOLVXXVKDQNNHLGHQ DLQRDQD WDL SllOOLPPlLVHQl WDYRLWWHHQD HL PLHOHVWlQL Ql\Wl DLQD
ROOHHQ SHONlVWllQ RSSLPLQHQ WDL RVDOOLVXXGHQ NRNHPXV� 7DYRLWWHHQD Ql\WWll ROOHHQ YDUVLQ XVHLQ P\|V
VH� HWWl ODSVHW MD QXRUHW VDDYDW llQHQVl DLGRVWL NXXOXYLLQ MD SllVHYlW YDLNXWWDPDDQ HOL VH� PLWl WlVVl
WXWNLHOPDVVD RQ NXWVXWWX YDLNXWWDYDNVL RVDOOLVWXPLVHNVL� 2VDOOLVXXGHQ NRNHPXNVHQ WXRWWDPLVHQ OLVlNVL
$UNLOOD Ql\WWll ROOHHQ URROL ODVWHQ MD QXRUWHQ YDLNXWWDYDQ RVDOOLVWXPLVHQ PDKGROOLVWDMDQD�

$UNLQ \KWHLVNXQQDOOLVHQ URROLQ YRLVLNLQ NHQWLHV KDKPRWWDD WDLGH� MD DUNNLWHKWXXULNRXOXQ OLVlNVL P\|V
HUllQODLVHQD YlOLWWlMlQl� MRND DXWWDD ODSVLD MD QXRULD VDDPDDQ llQHQVl NXXOXYLLQ� 9lLWlQ� HWWl
RVDOOLVXXVKDQNNHHW YRLYDW SDLWVL DXWWDD $UNLQ RSSLODLWD MD PXLWD RVDOOLVXXVKDQNNHLVLLQ RVDOOLVWXYLD
ODSVLD MD QXRULD RSHWWHOHPDDQ DNWLLYLVWD NDQVDODLVXXWWD P\|V DQWDD KHLOOH PDKGROOLVXXGHQ WRWHXWWDD
NDQVDODLVXXWWDDQ YDLNXWWDPDOOD \PSlULVW|QVl VXXQQLWWHOXXQ �9UW� .RVNLQHQ� ������ 0\|V ODSVLOOD MD
QXRULOOD RQ RLNHXV PLHOLSLWHLGHQVl LOPDLVHPLVHHQ� MD $UNNL YRL DXWWDD KHLWl VLLQl���

$UNNL RQ WLODDPDOOD WlPlQ WXWNLHOPDQ RVDOWDDQ S\UNLQ\W VHOYLWWlPllQ� PLWl URROLD RVDOOLVXXVKDQNNHHW
RYDW YLLPHLVHQ NDKGHQN\PPHQHQ YXRGHQ DLNDQD RUJDQLVDDWLRVVD Ql\WHOOHHW� 7XWNLHOPDQL WXORNVHW
YRLVLYDW PDKGROOLVHVWL DXWWDD $UNNLD YLHVWLPllQ VLVlLVHVWL MD XONRLVHVWL RVDOOLVXXVKDQNNHLVWD QLLQ� HWWl
QH HURWWXYDW HVLPHUNLNVL $UNLQ YHUNNRVLYXLOOD MD $UNLQ RSHWXVVXXQQLWHOPDVVD NYDOLWDWLLYLVHVWL
RPDQODLVHQD WRLPLQQDQ DOXHHQDDQ HLNl HVLPHUNLNVL SHONlVWllQ PXXQ \KWHLVW\|� MD W\|SDMDWRLPLQQDQ
RVDQD �$UNNL� ����G� $UNNL� �������� 7XORNVHW YRLQHYDW P\|V DXWWDD WlVPHQWlPllQ VLWl� PLWHQ
\KGLVW\NVHQ WDUNRLWXNVHVWD�� YLHVWLWllQ�

�� <NVL PDKGROOLQHQ SDLNND KXRPLRLGD $UNLQ WRLPLQWD RVDOOLVWDYDQ VXXQQLWWHOXQ DOXHHOOD RQ \KGLVW\NVHQ VllQQ|W�
$UNNL RQ UHNLVWHU|LW\ YXRQQD ����� MROORLQ \KGLVW\V HL ROOXW YLHOl DORLWWDQXW RVDOOLVXXVKDQNNHLGHQ MlUMHVWlPLVWl�
$UNLQ VllQW|MHQ �$UNNL� ����� PXNDDQ \KGLVW\NVHQ WDUNRLWXNVHQD RQ ³WXNHD MD NHKLWWll ODSVLOOH MD QXRULOOH
VXXQQDWWXD \PSlULVW||Q� NXOWWXXUL\PSlULVW||Q� HVLQHHOOLVHHQ \PSlULVW||Q VHNl UDNHQWDPLVHQ HNRORJLVLLQ
SHUXVWHLVLLQ OLLWW\Yll NDVYDWXVW\|Wl´� $LQHLVWRQ SHUXVWHHOOD YRLVL ROOD SHUXVWHLWD VLVlOO\WWll WRLPLQQDQ

�� (VLPHUNLNVL $UNLQ ���YXRWLVMXKODKLVWRULLNLVVD RQ HVLWHOW\ $UNLQ RVDOOLVXXVKDQNNHLWD NDWWDYDVWL NRNRQDLVHVVD
NLUMDQ OXYXVVD� 8VHDD WlVVlNLQ WXWNLHOPDVVD PDLQLWWXD KDQNHWWD NXYDLOODDQ \NVLW\LVNRKWDLVHVWL�
2VDOOLVXXVKDQNNHHW RQ NXLWHQNLQ KLVWRULLNLVVD OXRNLWHOWX ³\KWHLVW\|SURMHNWLHQ´ NRULLQ �0HVNDQHQ \P�� ������

�� <NVL PDKGROOLQHQ WDSD NHKLWWll GHPRNUDWLDKDUMRLWXNVLD 5RJHU $� +DUWLQ KHQJHVVl YRLVL ROOD VH� HWWl $UNLQ
RSSLODLOWD WDL PXLOWD RVDOOLVXXVKDQNNHHVHHQ RVDOOLVWXYLOWD ODSVLOWD WDL QXRULOWD N\V\WWlLVLLQ� KDOXDLVLYDWNR KH LWVH
YDLNXWWDD MRKRQNLQ WLHWW\\Q DLKHHVHHQ� $UNLQ SURDNWLLYLVHVWD URROLVWD RQ DLQHLVWRVVD MR MRLWDNLQ HVLPHUNNHMl�

�� /lKHV NDLNNL RVDOOLVXXVKDQNNHHW OLHQHH PDKGROOLVWD VLVlOO\WWll SHGDJRJLLNDQ NHK\NVHHQ� MRV HVLPHUNLNVL
DMDWHOODDQ� HWWl WHNHPlOOl RSSLPLQHQ RQ SDUDV KDUMRLWXV MD RVDOOLVXXGHQ NRNHPXNVHQ WXRWWDMD �NV� P\|V
WXWNLHOPDQ WHRULDRVD�� 3HGDJRJLQHQ NHK\VW\V HL P\|VNllQ ROH ULVWLULLGDVVD YDLNXWWDYDQ RVDOOLVWXPLVHQ
HGLVWlPLVHQ NDQVVD� 0LNlOL $UNNL KDKPRWHWDDQ SDLWVL WDLWHHQ MD DUNNLWHKWXXULQ P\|V NDQVDODLVWDLWRMHQ NRXOXNVL�
VHQ SDUHPSL RVDOOLVXXVKDQNNHLOOH� 7lVVl WXWNLHOPDVVD NXLWHQNLQ YlLWlQ� HWWl P\|V ODVWHQ MD QXRUWHQ LGHRLGHQ
YlOLWWlMlQl WRLPLPLQHQ YRL ROOD MDOR SllPllUl LWVHVVllQ� 7lWl SllPllUll $UNNL RQ DLQHLVWRQ SHUXVWHHOOD MR
S\UNLQ\WNLQ WRWHXWWDPDDQ� .DLNNHD $UNLQ WRLPLQWDD QlLQ OLHQH YlOWWlPlWWl WDUSHHQ VLMRLWWDD SHONlQ RSHWXNVHQ
NlVLWWHHQ DOOH�

��



$UNLQ VHONHlQl SllWHKWlYlQl S\V\QHH WXOHYDLVXXGHVVDNLQ WDLWHHQ MD DUNNLWHKWXXULQ RSHWXV ODSVLOOH MD
QXRULOOH� (Q YDUVLQDLVHVWL HKGRWD RVDOOLVXXVKDQNNHLGHQ SDLQRDUYRQ OLVllPLVWl $UNLQ WRLPLQQDVVD� YDDQ
VLWl� HWWl DLQHLVWRQ SRKMDOWD SLLUW\Yl NXYD $UNLQ RVDOOLVXXVKDQNNHLGHQ URROLVWD QlN\LVL YLHVWLQQlVVl MD
PXLVVD NLUMDXNVLVVD VHOODLVHQD� NXLQ VH RQ P\|V Nl\WlQQ|VVl� 1lHQ OLVlNVL SHUXVWHLWD VLOOH� HWWl P\|V
MXONLODXVXWWXQD $UNLQ RVDOOLVXXVKDQNNHLGHQ SllPllUlQl ROLVL PDKGROOLVWDD ODSVLOOH MD QXRULOOH VHNl ��
NDQVDODLVXXGHQ KDUMRLWWHOHPLVWD WXOHYDLVXXWWD YDUWHQ HWWl �� NDQVDODLVXXGHQ HOlPLVWl WRGHNVL
YDLNXWWDPDOOD VXXQQLWWHOXXQ MR Q\N\KHWNHOOl�

WDUNRLWXNVHHQ PXRWRLOXOOD WDL WRLVHOOD P\|V ODVWHQ MD QXRUWHQ RVDOOLVXXGHQ MD YDLNXWWDYDQ RVDOOLVXXGHQ
HGLVWlPLQHQ�

��



�� /lKWHHW MD NLUMDOOLVXXV
$DOWR�\OLRSLVWR� ������� /lKL|SULGH�KDQNH� +DHWWX ��������� RVRLWWHHVWD
KWWSV���ZZZ�DDOWR�IL�IL�DUNNLWHKWXXULQ�ODLWRV�ODKLRSULGH�KDQNH

$UQVWHLQ� 6� ������� $ /DGGHU RI &LWL]HQ 3DUWLFLSDWLRQ� -RXUQDO RI WKH $PHULFDQ 3ODQQLQJ $VVRFLDWLRQ�
������ ���±���� KWWSV���GRL�RUJ��������������������������

%lFNOXQG� 3� 	 0lQW\VDOR� 5� ������� $JRQLVP DQG LQVWLWXWLRQDO DPELJXLW\� ,GHDV RQ GHPRFUDF\ DQG
WKH UROH RI SDUWLFLSDWLRQ LQ WKH GHYHORSPHQW RI SODQQLQJ WKHRU\ DQG SUDFWLFH � WKH FDVH RI )LQODQG�
3ODQQLQJ 7KHRU\� ����� ���±���� KWWSV���GRL�RUJ�������������������������

)RUVEORP� 6� ������� 5LLVWDYXRUHQ PHWVl \NVLO|OOLVHVWL MD \KWHLV|OOLVHVWL NRHWWXQD NDXSXQNLOXRQWRQD
+HOVLQJLQ +DDJDVVD� 7XUXQ \OLRSLVWR� +LVWRULDQ� NXOWWXXULQ MD WDLWHLGHQ WXWNLPXNVHQ ODLWRV� 3UR JUDGX
�W\|� 0DLVHPDQWXWNLPXV�

*HKO� -� ������� &LWLHV IRU 3HRSOH� :DVKLQJWRQ� ,VODQG 3UHVV�

*UDQW� -� ������� 7KH ,URQLHV RI 1HZ 8UEDQLVP� &DQDGLDQ -RXUQDO RI 8UEDQ 5HVHDUFK� ������ ���±����
KWWS���ZZZ�MVWRU�RUJ�VWDEOH���������

+DUW� 5� $� ������� &KLOGUHQ
V 3DUWLFLSDWLRQ� )URP WRNHQLVP WR FLWL]HQVKLS� ,QQRFHQWL (VVD\� QR� ��
,QWHUQDWLRQDO &KLOG 'HYHORSPHQW &HQWUH� )LUHQ]H�

+DXWDMlUYL� +�� +HLNRQHQ� -�� .XPPDOD� 3�� 	 7XRPL� 7� �WRLP��� ������� .HQHQ NDXSXQNL" +HOVLQJLQ
NDXSXQNLVXXQQLWWHOX MD NXOWWXXUL\PSlULVW| W|UPl\VNXUVVLOOD� +HOVLQNL� 'RFRPRPR 6XRPL )LQODQG�
,&2026LQ 6XRPHQ RVDVWR� 5DNHQQXVWDLWHHQ 6HXUD� 5DNHQQXVSHULQW|�6$)$�

+HOVLQJLQ NDXSXQNL� �����D�� +HOVLQJLQ NDXSXQNLVWUDWHJLD ����±����� .DVYXQ SDLNND� +HOVLQJLQ
NDXSXQNL� +DHWWX ��������� RVRLWWHHVWD
KWWSV���ZZZ�KHO�IL�KHOVLQNL�IL�NDXSXQNL�MD�KDOOLQWR�VWUDWHJLD�MD�WDORXV��NDXSXQNLVWUDWHJLD

+HOVLQJLQ NDXSXQNL� �����E�� 3DUNOHW�RKMH ����±����� +HOVLQJLQ NDXSXQNL� +DHWWX ����� ����
RVRLWWHHVWD KWWSV���ZZZ�KHO�IL�VWDWLF�KNU�OXYDW�SDUNOHW�3DUNOHWBRKMHHWB����B�����SGI

+HOVLQJLQ NDXSXQNL� ������ 2VDOOLVXXVWLOD %U\JJD VXONHXWXX� 7DSDKWXPDW WRLVWDLVHNVL YHUNRVVD� +DHWWX
��������� RVRLWWHHVWD
KWWSV���ZZZ�KHO�IL�IL�XXWLVHW�RVDOOLVXXVWLOD�EU\JJD�VXONHXWXX�WDSDKWXPDW�WRLVWDLVHNVL�YHUNRVVD

+HOVLQJLQ NDXSXQNL� ������� $VXLQ� MD WRLPLWLODUDNHQWDPLQHQ SRLNNHXNVHOOLVHQ YLONDVWD MD
NDDYDYDUDQWR NDVYDQXW� +HOVLQJLQ NDXSXQNL� +DHWWX ��������� RVRLWWHHVWD
KWWSV���WLODMDNHKLW\V�KHO�IL�DVXPLQHQBMDBUDNHQWDPLQHQ

+HOVLQJLQ NDXSXQNL� ������� <OHLVNDDYD� +HOVLQJLQ NDXSXQNL� +DHWWX ��������� RVRLWWHHVWD
KWWSV���ZZZ�KHO�IL�IL�NDXSXQNL\PSDULVWR�MD�OLLNHQQH�NDXSXQNLVXXQQLWWHOX�MD�UDNHQWDPLQHQ�VXXQQLWWHOX
Q�MD�UDNHQWDPLVHQ�WDYRLWWHHW�\OHLVNDDYD�\OHLVNDDYDB����

��

https://www.aalto.fi/fi/arkkitehtuurin-laitos/lahiopride-hanke
https://www.hel.fi/helsinki/fi/kaupunki-ja-hallinto/strategia-ja-talous+/kaupunkistrategia
https://www.hel.fi/static/hkr/luvat/parklet/Parklet_ohjeet_2018_2021.pdf
https://www.hel.fi/fi/uutiset/osallisuustila-brygga-sulkeutuu-tapahtumat-toistaiseksi-verkossa
https://tilajakehitys.hel.fi/asuminen_ja_rakentaminen
https://www.hel.fi/fi/kaupunkiymparisto-ja-liikenne/kaupunkisuunnittelu-ja-rakentaminen/suunnittelun-ja-rakentamisen-tavoitteet/yleiskaava#yleiskaava_2016
https://www.hel.fi/fi/kaupunkiymparisto-ja-liikenne/kaupunkisuunnittelu-ja-rakentaminen/suunnittelun-ja-rakentamisen-tavoitteet/yleiskaava#yleiskaava_2016


+HOVLQJLQ OXRQQRQVXRMHOX\KGLVW\V U\� 9DQWDDQ \PSlULVW|\KGLVW\V U\� 6LSRRQ OXRQQRQVXRMHOLMDW�
6XRPHQ OXRQQRQVXRMHOXOLLWRQ 8XGHQPDDQ SLLUL� ������� 9DUMRNDDYDNDUWWD NDDYDPllUl\NVLQHHQ� +DHWWX
��������� RVRLWWHHVWD KWWSV���YDUMRNDDYD�IL

+RUHOOL� /� ������� $ 0HWKRGRORJ\ RI 3DUWLFLSDWRU\ 3ODQQLQJ� 7HRNVHVVD %HFKWHO� 5� 	 &KXUFKPDQ� $�
�7RLP��� +DQGERRN RI (QYLURQPHQWDO 3V\FKRORJ\� �V� ���±����� 1HZ
<RUN� -RKQ :LOH\ 	 6RQV� ,QF�

-DFREV� -� ������� 7KH 'HDWK DQG /LIH RI *UHDW $PHULFDQ &LWLHV� 1HZ <RUN� 5DQGRP +RXVH�

.DKLOD�7DQL� 0� ������� .DKLOD�7DQL� 0� ������� 3ODQQLQJ ZLWK FLWL]HQ LQYROYHPHQW� 3UDFWLFHV DQG
SRVVLELOLWLHV IURP )LQODQG� $DOWR�\OLRSLVWRQ MXONDLVXVDUMD� YlLW|VNLUMDW� ��������� 9lLW|VN�

.RVNLQHQ� 6� ������� /DVWHQ MD QXRUWHQ RVDOOLVWXPLVHQ ULHPX MD UDDPLW� <KG\VNXQWDVXXQQLWWHOX YRO� ���
QR� �� V� ��±��

/DVWHQ MD QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL� �����D�� /DVWHQ MD QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL�
+DHWWX ��������� RVRLWWHHVWD KWWSV���ZZZ�DUNNL�QHW�ILQ�DUNNL�\KGLVW\V�

/DVWHQ MD QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL� �����E�� 2VDOOLVXXVKDQNNHLGHQ WDXOXNRLQWL� +DHWWX
��������� RVRLWWHHVWD KWWSV���ZZZ�DUNNL�QHW�RVDOOLVXXVKDQNNHHW

/DVWHQ MD QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL� �����F�� 7DLWHHQ SHUXVRSHWXV� +DHWWX ���������
RVRLWWHHVWD KWWSV���ZZZ�DUNNL�QHW�RSHWXV�

/DVWHQ MD QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL� �����G�� 7\|SDMDW� +DHWWX ��������� RVRLWWHHVWD
KWWSV���ZZZ�DUNNL�QHW�WLODXVW\RSDMDW�

/DVWHQ MD QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL� ������� 2SHWXVVXXQQLWHOPD� +DHWWX ��������� RVRLWWHHVWD
KWWSV���ZZZ�DUNNL�QHW�ZS�FRQWHQW�XSORDGV���������$UNNL�2SHWXVVXXQQLWHOPD�SGI

/DVWHQ MD QXRUWHQ DUNNLWHKWXXULNRXOX $UNNL� ������� 6llQQ|W� +DHWWX ��������� RVRLWWHHVWD
KWWSV���ZZZ�DUNNL�QHW�ILQ�DUNNL�\KGLVW\V�

0HVNDQHQ� 3�� +XPPHOLQ /�� .DUYLQHQ� .� :LQWHU� 7� 	 3DULNND� 6� ������� $UNNL� �� <HDUV RI
&UHDWLYH (GXFDWLRQ YLD $UFKLWHFWXUH IURP )LQODQG� 5LLND� $UNNL ,QWHUQDWLRQDO /WG�

1\EHUJ� (� ������� 2VDOOLVWDYDW SDLNNDWLHWRPHQHWHOPlW YXRURYDLNXWWHLVHQ VXXQQLWWHOXQ WXNHQD
+HOVLQJLQ NDXSXQJLOOD� $DOWR�\OLRSLVWR� 6SDWLDO 3ODQQLQJ DQG 7UDQVSRUWDWLRQ (QJLQHHULQJ
�PDLVWHULRKMHOPD� 'LSORPLW\|�

2SHWXVKDOOLWXV� ������� 7DLWHHQ SHUXVRSHWXNVHQ \OHLVHQ RSSLPllUlQ RSHWXVVXXQQLWHOPDQ SHUXVWHHW
����� 0llUl\NVHW MD RKMHHW �������D� +HOVLQNL� 2SHWXVKDOOLWXV� +DHWWX ��������� RVRLWWHHVWD
KWWSV���ZZZ�RSK�IL�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�������BWDLWHHQBSHUXVRSHWXNVHQB\OHLVHQBRSSLPDDUDQ
BRSHWXVVXXQQLWHOPDQBSHUXVWHHWB������B��SGI

��

https://varjokaava.fi
https://www.arkki.net/fin-arkki/yhdistys/
https://www.arkki.net/fin-arkki/yhdistys/
https://www.arkki.net/opetus/
https://www.arkki.net/tilaustyopajat/
https://www.arkki.net/wp-content/uploads/2020/04/Arkki-Opetussuunnitelma.pdf
https://www.arkki.net/fin-arkki/yhdistys/
https://www.oph.fi/sites/default/files/documents/186919_taiteen_perusopetuksen_yleisen_oppimaaran_opetussuunnitelman_perusteet_2017-1_0.pdf
https://www.oph.fi/sites/default/files/documents/186919_taiteen_perusopetuksen_yleisen_oppimaaran_opetussuunnitelman_perusteet_2017-1_0.pdf


2WWHOLQ� -�� +HLQRQHQ� -� 	 -XQQLOD� 6� ������� 1HZ (QHUJ\ (IILFLHQW +RXVLQJ +DV 5HGXFHG &DUERQ
)RRWSULQWV LQ 2XWHU EXW 1RW LQ ,QQHU 8UEDQ $UHDV� (QYLURQPHQWDO 6FLHQFH 	 7HFKQRORJ\� YRO� ��� QR�
��� V� ����±����� '2,� ��������DFV�HVW��E�����

2\ 6XRPHQ 7LHWRWRLPLVWR ± )LQVND 1RWLVE\UnQ $E� ������� ,QIR� MD Ql\WWHO\WLOD /DLWXUL VXOMHWDDQ
������ $VLDNDVSDOYHOX MDWNXX 6|UQlLVLVVl� +DHWWX ��������� RVRLWWHHVWD
KWWSV���ZZZ�VWWLQIR�IL�WLHGRWH�LQIR��MD�QD\WWHO\WLOD�ODLWXUL�VXOMHWDDQ������DVLDNDVSDOYHOX�MDWNXX�VRUQDLVL
VVD"SXEOLVKHU,G ��������	UHOHDVH,G ��������

3XXVWLQHQ� 6� ������� 6XRPDODLQHQ NDDYRLWWDMDSURIHVVLR MD VXXQQLWWHOXQ NRPPXQLNDWLLYLQHQ NllQQH�
9XRURYDLNXWXNVHQ OLLWW\YlW RQJHOPDW MD PDKGROOLVXXGHW VXXUWHQ NDXSXQNLHQ NDDYRLWWDMLHQ
QlN|NXOPDVWD� <KG\VNXQWDVXXQQLWWHOXQ WXWNLPXV� MD NRXOXWXVNHVNXNVHQ MXONDLVXMD $ ��� (VSRR�
7HNQLOOLQHQ NRUNHDNRXOX�

5HHG� 0� 6�� 9HOOD� 6�� &KDOOLHV� (�� 9HQWH� -� 'H� )UHZHU� /�� +RKHQZDOOQHU�ULHV� '�� ��� 'HOGHQ� +� 9DQ�
������� $ WKHRU\ RI SDUWLFLSDWLRQ� :KDW PDNHV VWDNHKROGHU DQG SXEOLF HQJDJHPHQW LQ HQYLURQPHQWDO
PDQDJHPHQW ZRUN" 5HVWRUDWLRQ (FRORJ\� ���$SULO�� �±��� KWWSV���GRL�RUJ���������UHF������

��

https://www.sttinfo.fi/tiedote/info--ja-nayttelytila-laituri-suljetaan-3011-asiakaspalvelu-jatkuu-sornaisissa?publisherId=60577852&releaseId=69846458
https://www.sttinfo.fi/tiedote/info--ja-nayttelytila-laituri-suljetaan-3011-asiakaspalvelu-jatkuu-sornaisissa?publisherId=60577852&releaseId=69846458

