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.XQWLHQ�\PSlULVW|EDURPHWUL� �KDQNNHHVVD�RQ� WDYRLWWHHQD�NHKLWWll�NXQWLHQ� \PSlULVW|SROLLWWLVWD� HGLV�
W\PLVWl� PLWWDDYD� LQGLNDDWWRULMlUMHVWHOPl�� +DQNNHHQ� WDUNRLWXNVHQD� RQ� WDUMRWD� YlOLQH�� MROOD� YRLGDDQ
DUYLRLGD� NXQWLHQ� WRLPLQWDD� QLLGHQ� WDYRLWHOOHVVD� NHVWlYll� NHKLW\VWl� MD� HNRORJLVWD� PRGHUQLVDDWLRWD�
+DQNNHHQ�HQVLPPlLVHVVl�YDLKHHVVD�WDUNDVWHOODDQ�KDQNNHHQ�WHRUHHWWLVLD�MD�PHWRGLVLD�OlKW|NRKWLD�
5DSRUWLVVD�OlKGHWllQ�OLLNNHHOOH�\PSlULVW|SROLWLLNDQ�PllULWWHO\VWl��MRVWD�VLLUU\WllQ�NXQWLHQ�\PSlULV�

W|SROLWLLNDQ�PllULWWHO\\Q��<PSlULVW|�\PPlUUHWllQ�VHNl�OXRQQRQ�\PSlULVW|Ql�HWWl�NXOWWXXUL\PSlULV�
W|Ql��<PSlULVW|SROLWLLNNDD�RQ�\PSlULVW|Q�WLODQ�SDUDQHPLVHNVL�WHKWlYlW�WRLPHQSLWHHW��HNRORJLVHQ�PR�
GHUQLVDDWLRQ�MD�NHVWlYlQ�NHKLW\NVHQ�HNRORJLVHQ��VRVLDDOLVHQ�MD�WDORXGHOOLVHQ�XORWWXYXXNVLHQ�KXRPLRL�
PLQHQ�NXQQDQ�WRLPLQQDVVD��PRQLSXROLQHQ�\PSlULVW|SROLLWWLVWHQ�RKMDXVNHLQRMHQ�Nl\WW|��NXQQLOOH�DVH�
WHWWXMHQ�YHOYRLWWHLGHQ�Wl\WWlPLQHQ�MD�P\|V�YDSDDHKWRLQHQ�WRLPLQWD�\PSlULVW||Q�OLLWW\YLHQ�RQJHOPLHQ
UDWNDLVHPLVHNVL�
,QGLNDDWWRULHQ�YDOLQWD�RQ�WHKW\�VLWHQ��HWWl�HQVLQ�WDUNDVWHOWLLQ�ROHPDVVD�ROHYLD�WDL�NHKLWWHLOOl�ROHYLD

LQGLNDDWWRULMlUMHVWHOPLl��7HRUHHWWLVHW� OlKW|NRKGDW�YDLNXWWLYDW�YDOLQWDDQ� �VDPRLQ�NXLQ� � WLHGRQ� VDDWD�
YXXV�MD� LQGLNDDWWRULHQ�YDOLQWDD�RKMDDYDW�\OHLVHW�NULWHHULW���+DQNNHHQ�W\|U\KPl�WHNL�HKGRWXNVLD� LQGL�
NDDWWRUHLVWD��MRLVWD�NHVNXVWHOWLLQ�W\|U\KPlVVl�MD�MRQND�VXRVLWXVWHQ�SHUXVWHHOOD�YDOLQQDW�WHKWLLQ��,QGL�
NDDWWRULHQ�WHVWDXV�WHKWLLQ�YDSDDHKWRLVWHQ����SLORWWLNXQWDD�NRVNHYLHQ�UHNLVWHUHLVWl�NHUlWW\MHQ�MD�NXQ�
QLOWD�VDDWXMHQ�WLHWRMHQ�DYXOOD��7HVWDWWDYDVVD�MlUMHVWHOPlVVl�RQ�OLVWDWWX����LQGLNDDWWRULD��,QGLNDDWWRULW
RQ�LQGHNVRLWX�MD�QLLVWl�RQ�PXRGRVWHWWX�NRNRQDLVLQGHNVL�NDKGHOOD�ODVNHQWDWDYDOOD��,QGLNDDWWRULHQ�SDL�
QRWWDPLVHVVD�Nl\WHWWLLQ�K\YlNVL�'HOSKL�6FDQ� �RKMHOPDD�� MROOD� WHKG\Q�N\VHO\Q�DYXOOD�PllUlWWLLQ� LQGL�
NDDWWRUHLGHQ�SDLQRDUYRW��9DVWDDMLD�ROLYDW� KDQNNHHQ�RKMDXV�� MD� W\|U\KPLHQ� MlVHQHW� MD� SLORWWLNXQWLHQ
\KG\VKHQNLO|W�
.XQWLHQ� \PSlULVW|EDURPHWUL� ²KDQNNHHQ� HQVLPPlLQHQ� YDLKH� SDOMDVWL� WLHWW\Ml� SXXWWHLWD� ROHPDVVD

ROHYDQ�WLHGRQ�UHNLVWHUHLVVl�MD�KDOOLQQDVVD�QLPHQRPDDQ�NXQQLWWDLVWHQ�WLHWRMHQ�NDQQDOWD��7LHWW\Ml� LQGL�
NDDWWRUHLWD� HL� WLHWRSXXWWHLGHQ� YXRNVL� YRLWX� Nl\WWll�� 7LHWRMlUMHVWHOPLHQ� NHKLWWlPLQHQ� RQ� \PSlULVW|�
KDOOLQQRVVD�NXLWHQNLQ�Nl\QQLVVl��(GHOOHHQ�NHKLWWlPLVWl�KDQNNHHQ�WDYRLWWHLGHQ�VDDYXWWDPLVHNVL�YDDWL�
YDW�HULW\LVHVWL�PDDQNl\WW||Q��NDQVDODLVWHQ�RVDOOLVWXPLVHHQ�MD�\PSlULVW|SROLLWWLVLLQ�RKMDXVNHLQRLKLQ� MD
P\|V�\PSlULVW|Q�WLODDQ�OLLWW\YlW�LQGLNDDWWRULW��XONRLOPDQ�ODDWX��SLQWDYHVLHQ�WLOD��
,QGLNDDWWRUHLGHQ� NRNRQDLVLQGHNVLHQ� NDQQDOWD� WlUNHLQ� MRKWRSllW|V� RQ�� HWWl� SHULDDWWHHVVD� PROHP�

PDW�LQGHNVRLQWLWDYDW�WRLPLYDW��PXWWD�LQGLNDDWWRULHQ�SDLQRWWDPLQHQ�MD�VNDDODXV�YDDWLL�OLVlWDUNDVWHOXD�
-RWNXW�LQGLNDDWWRULW�RYDW�SllOOHNNlLVLl��MRWHQ�NDUVLQWDD�RQ�PDKGROOLVWD�YLHOl�WHKGl��.RNRQDLVLQGHNVLW
RYDW�WXORNVLOWDDQ�WRLVLDDQ�Wl\GHQWlYLl��7XORNVLVVD�RQ�HGHOOHHQ�WLHWW\l�HSlYDUPXXNVLD�HVLPHUNLNVL�WLH�
GRQ� OXRWHWWDYXXGHQ� NDQQDOWD�� -RND� WDSDXNVHVVD� WXORNVHW� RVRLWWDYDW�� HWWl� LQGLNDDWWRULMlUMHVWHOPll
NDQQDWWDD�HGHOOHHQ�NHKLWWll�
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7KH�JRDO�RI�WKH�PXQLFLSDOLWLHV·�HQYLURQPHQWDO�EDURPHWHU�²SURMHFW�LV�WR�GHYHORS�DQ�LQGLFDWRU�V\VWHP
E\�ZKLFK�WKH�VXFFHVVIXOQHVV�RI�PXQLFLSDOLWLHV·�HQYLURQPHQWDO�SROLF\�FDQ�EH�PHDVXUHG��)XUWKHUPRUH�
WKH�SXUSRVH�RI�WKH�SURMHFW�LV�WR�RIIHU�D�PHWKRG�LQ�RUGHU�WR�DVVHVV�PXQLFLSDOLWLHV·�DFWLRQV�ZKHQ�WKH\
DVSLUH�DIWHU�VXVWDLQDEOH�GHYHORSPHQW�DQG�HFRORJLFDO�PRGHUQLVDWLRQ��,Q�WKLV�ILUVW�SKDVH�RI�WKH�SURMHFW
WKH�WKHRUHWLFDO�DQG�PHWKRGRORJLFDO�DVSHFWV�DUH�XQGHU�FRQVLGHUDWLRQ�
7KH�UHSRUW�VWDUWV�ZLWK�D�GHILQLWLRQ�RI�HQYLURQPHQWDO�SROLF\�DQG�SROLWLFV��DQG�DIWHU�WKDW�PXQLFLSDOL�

WLHV·�HQYLURQPHQWDO�SROLF\�DQG�SROLWLFV�DUH�GHILQHG��(QYLURQPHQW�LV�XQGHUVWRRG�ERWK�DV�D�QDWXUDO�DQG
FXOWXUDO�HQYLURQPHQW��(QYLURQPHQWDO�SROLF\�LQFOXGHV�ILUVW�RI�DOO�WKH�DFWLRQV�WR�LPSURYH�WKH�TXDOLW\�RI
WKH�HQYLURQPHQW��VHFRQG��WKH�FRQVLGHUDWLRQV�RI�WKH�HFRORJLFDO��VRFLDO�DQG�HFRQRPLFDO�GLPHQVLRQV�RI
VXVWDLQDEOH�GHYHORSPHQW�DQG�RI�HFRORJLFDO�PRGHUQLVDWLRQ� LQ� WKH�DFWLRQV�RI�PXQLFLSDOLWLHV��7KLUG�� LW
DOVR� LQFOXGHV�GLYHUVLILHG� XVH�RI� HQYLURQPHQWDO� SROLF\� LQVWUXPHQWV�� IRXUWK�� IXOILOOLQJ� WKH� REOLJDWLRQV
HVWDEOLVKHG�WR�WKH�PXQLFLSDOLWLHV�DQG�ILQDOO\��LW�DOVR�LQFOXGHV�WKH�YROXQWDU\�DFWLRQV�WR�VROYH�HQYLURQ�
PHQWDO�SUREOHPV�
7KH�FKRRVLQJ�RI�LQGLFDWRUV�VWDUWHG�E\�H[DPLQLQJ�WKH�LQGLFDWRUV�V\VWHPV�WKDW�DUH�DOUHDG\�H[LVWLQJ

RU�XQGHU�GHYHORSPHQW�SURFHVV��7KH� WKHRUHWLFDO�EDFNJURXQG�RI� WKH� SURMHFW��GDWD� DYDLODEOH� DQG�WKH
JHQHUDO�FULWHULD�RI�LQGLFDWRUV�GLUHFWHG�WKH�VHOHFWLRQ�RI�LQGLFDWRUV��7KH�ZRUNLQJ�JURXS�PDGH�VXJJHV�
WLRQV�WR�WKH�VWHHULQJ�JURXS�LQ�ZKLFK�WKHVH�VXJJHVWLRQV�ZHUH�GLVFXVVHG�DQG�VHOHFWLRQV�ZHUH�PDGH�
7KH�WHVW�RI�WKH�LQGLFDWRUV�ZDV�FDUULHG�RXW�ZLWK�WKH�KHOS�RI����YROXQWDU\�PXQLFLSDOLWLHV��'DWD�ZDV
JDWKHUHG�IURP�GDWD�EDQNV�DQG�VWUDLJKW�IURP�WKH�SLORW�PXQLFLSDOLWLHV�E\�D�VXUYH\��7KH�LQGLFDWRU�V\V�
WHP�LQFOXGHV���� LQGLFDWRUV��7KH� LQGLFDWRUV�DUH� LQGH[LILHG�DQG� LQGH[LHV�DUH� IRUPHG� LQ� WZR�GLIIHUHQW
ZD\V��7KH�ZHLJKWLQJ�RI�WKH�LQGLFDWRUV�ZDV�FDUULHG�RXW�ZLWK�WKH�KHOS�RI�WKH�'HOSKL�6FDQ��SURJUDP�
7KH�PHPEHUV�RI�WKH�VWHHULQJ�DQG�ZRUNLQJ�JURXS�DQG�WKH�UHSUHVHQWDWLYHV�RI�SLORW�PXQLFLSDOLWLHV�DQ�
VZHUHG�WKH�'HSKL�6FDQ�VXUYH\�DQG�WKH�ZHLJKW�RI�WKH�LQGLFDWRUV�ZDV�FDOFXODWHG�RQ�WKH�EDVLV�RI�WKH
DQVZHUV�RI�WKH�VXUYH\�
7KH�ILUVW�SKDVH�RI�WKH�HQYLURQPHQWDO�EDURPHWHU�SURMHFW�UHYHDOHG�VRPH�GHIHFWV�RQ�GDWD�EDQNV�DQG

GDWD�RUJDQLVLQJ�FRQFHUQLQJ�GDWD�IURP�WKH�PXQLFLSDO�OHYHO��6RPH�RI�WKH�RULJLQDO�LQGLFDWRUV�FRXOG�QRW
EH�XVHG�EHFDXVH�RI� WKDW�� 7KH�GHYHORSPHQW�RI�GDWD� V\VWHPV� LV� KRZHYHU� JRLQJ�RQ� DW� WKH� HQYLURQ�
PHQWDO�DGPLQLVWUDWLRQ��7R�DFKLHYH�WKH�JRDOV�RI�WKH�SURMHFW�IXUWKHU�ZRUN�LV�QHHGHG�HVSHFLDOO\�ZKHQ
WKH�LQGLFDWRUV�RI�ODQG�XVH��FLWL]HQ�SDUWLFLSDWLRQ��HQYLURQPHQWDO�SROLF\�LQVWUXPHQWV�DQG�WKH�TXDOLW\�RI
QDWXUDO�HQYLURQPHQW�DUH�XQGHU�H[DPLQDWLRQ�
7KH�PDLQ�FRQFOXVLRQ�FRQFHUQLQJ�WKH�WZR�LQGH[LHV�LV�WKDW�LQ�SULQFLSOH�ERWK�ZRUN��EXW�WKHUH�DUH�VWLOO

SUREOHPV� LQ� WKH�ZHLJKWLQJ� DQG� VFDOLQJ�RI� WKH� LQGLFDWRUV�� 7KHUH� DUH� RYHUODSSLQJ� LQGLFDWRUV� VR� WKH
QXPEHU�RI� WKH� LQGLFDWRUV�PD\�EH�GHFUHDVHG�� 7KH� LQGH[LHV� DUH� FRPSOHPHQWDU\�� 7KH� UHVXOWV� DUH� WR
VRPH�H[WHQW�XQFHUWDLQ�IRU�H[DPSOH� LQ� WHUPV�RI�GDWD� UHOLDELOLW\�� ,Q�DQ\�FDVH�� WKH� UHVXOWV�VKRZ�WKDW
IXUWKHU�GHYHORSLQJ�RI�WKH�LQGLFDWRUV�V\VWHP�LV�SURILWDEOH
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,QGLNDDWWRUHLGHQ�Nl\WW|�RQ�QRXVVXW�MlOOHHQ�DMDQNRKWDLVHNVL�VLWWHQ�������MD������OXYXQ��MROORLQ�S\ULW�
WLLQ� OXRPDDQ�LQGLNDDWWRUHLWD�NXYDDPDDQ�YDUVLQNLQ�WDORXGHOOLVWD�NHKLW\VWl��,QGLNDDWWRUHLGHQ�DMDWHOWLLQ
WXRWWDYDQ�DUYRYDSDDWD� WLHWRD�� ,QGLNDDWWRUHLGHQ� WDNDQD�ROOXWWD� DUYRSRKMDD� MD� QLLKLQ� OLLWW\Yll� WXONLQ�
QDOOLVXXWWD� HL� WLHGRVWHWWX� QLLQ� NXLQ� Q\N\LVLQ�� ,QGLNDDWWRUHLGHQ� Nl\W|Q� \OHLVW\PLQHQ� \PSlULVW|N\V\�
P\NVLVVl�MD�QLLKLQ�OLLWW\YlVVl�SllW|NVHQWHRVVD�RQ�YDUVLQ�VHOYlVWL������OXYXQ�MD�XXGHQ�YXRVLWXKDQQHQ
SLLUUH��7lVWl�Nl\YlW�HULPHUNNHLQl�PRQHW������OXYXQ�\PSlULVW|LQGLNDDWWRULMlUMHVWHOPLHQ�UDNHQWDPLV�
SURMHNWLW��MRLWD�RQ�WHKW\�QLLQ�NDQVDLQYlOLVLVVl��NDQVDOOLVLVVD�NXLQ�SDLNDOOLVLVVD�RUJDQLVDDWLRLVVD��<PSl�
ULVW|LQGLNDDWWRUHLGHQ�NHKLWWlPLVWl�RQ�YDXKGLWWDQXW� NHVWlYlQ�NHKLW\NVHQ�NlVLWWHHQ� OlSLO\|QWL������
OXYXOOD� SROLWLLNDQ� HUL� WDVRLOOH� MD� VHNWRUHLOOH��+XROLPDWWD� NHVWlYlQ�NHKLW\NVHQ�PllULWWHO\Q�RQJHOPLVWD
VLLWl�RQ� WXOOXW� RVD� \PSlULVW|SROLWLLNDQ�NlVLWHDUVHQDDOLD� MD� VHQ� WDYRLWWHLWD�� -RWWD� WLHGHWWlLVLLQ��PLKLQ
VXXQWDDQ�NHKLW\V�MD�NHVWlY\\V�RQ�PHQRVVD��WDUYLWDDQ�PLWWDUHLWD�RVRLWWDPDDQ�NHKLW\NVHQ�MD�PXXWRV�
WHQ�VXXQWDD�
.XQWLHQ�\PSlULVW|SROLWLLNND� MD�VHQ�HGLVW\PLQHQ� OLLWW\\�NHVWlYlQ�NHKLW\NVHQ�SURMHNWLLQ�� <.�Q�5LRQ

\PSlULVW|��MD�NHKLW\VNRQIHUHQVVLVVD�YXRQQD������SDLNDOOLVWDVRQ�WDYRLWWHHNVL�DVHWHWWLLQ�NHVWlYlQ�NH�
KLW\NVHQ� RKMHOPDQ� �/RFDO� $JHQGD� ���� WHNHPLQHQ�� 6XRPL� ROL� PXNDQD� K\YlNV\PlVVl� VRSLPXVWD�
6XRPHVVD�NXQQDW�YDOPLVWHOHYDW�SDLNDOOLVDJHQGDRKMHOPDQ�\KWHLVW\|VVl�NXQWDODLVWHQ�MD�LQWUHVVLU\KPLHQ
NHVNHQ��2KMHOPDVVD�RQ�PllULWHOWlYl� WDYRLWWHLWD� MD� WRLPHQSLWHLWl� NHVWlYl�NHKLW\NVHHQ� S\UNLPLVHNVL�
7DYRLWWHLGHQ�VDDYXWWDPLVHQ�DUYLRLQQLVVD�WDUYLWDDQ�WDDV�PLWWDUHLWD�
.XQWLHQ�\PSlULVW|EDURPHWUL�²KDQNNHHQ�WXWNLPXVVXXQQLWHOPDVVD�KDQNNHHQ�SllPllUlNVL�DVHWHWWLLQ

DLND�DMRLQ� VHXUDWWDYD� NXQWLHQ� \PSlULVW|SROLLWWLVWD� WXORNVHOOLVXXWWD� NXYDDYD� LQGLNDDWWRULMlUMHVWHOPl�
-lUMHVWHOPlQ� WDUNRLWXNVHQD�RQ�NXYDWD�NXQNLQ� NXQQDQ� HGLVW\PLVWl� WDL� WDDQWXPLVWD� \PSlULVW|SROLWLL�
NDVVD� MD� NDQQXVWDD�NXQWLD� NRKWL� NHVWlYll�NHKLW\VWl�� (GHOOHHQ� MlUMHVWHOPl�PXRGRVWDD� MXONLVHQD� NX�
YDXNVHQD�NDQQXVWLQMlUMHVWHOPlQ�� MRND�VXXQWDD�NXQQDQ�NHKLW\VWl� NRKWL� HNRORJLVWD�PRGHUQLVDDWLRWD�
+DQNNHHVVD�S\ULWllQ�RVDOWDDQ�YDVWDDPDDQ�NHVWlYlQ�NHKLW\NVHQ�KDDVWHLVLLQ� MD� WDUMRDPDDQ� YlOLQHLWl
DUYLRLQWLW\|K|Q�
<PSlULVW|NlVLWH�\PPlUUHWllQ�KDQNNHHVVD� ODDMDQD��6H�SLWll�VLVlOOllQ� OXRQQRQ\PSlULVW|Q� MD� NXOW�

WXXUL\PSlULVW|Q�� MRKRQ� WDDV� ODVNHWDDQ� PXNDDQ� UDNHQQHWWX� \PSlULVW|�� .HVWlYlQ� NHKLW\NVHQ
WDUNDVWHOXVVD� OlKGHWllQ� OLLNNHHOOH� HNRORJLVHVWD� NHVWlYlVWl� NHKLW\NVHVWl�� (NRORJLVHQ� NHVWlYlQ� NH�
KLW\NVHQ� VDDYXWWDPLVHNVL� WDUYLWDDQ� VRVLDDOLVLD� MD� WDORXGHOOLVLD� WRLPHQSLWHLWl� MD� LQQRYDDWLRLWD�� +DQN�
NHHVVD� WXQQLVWHWDDQ�VLLV�NHVWlYlQ�NHKLW\NVHQ�HNRORJLQHQ�� VRVLDDOLQHQ� MD� WDORXGHOOLQHQ�XORWWXYXXV� MD
XORWWXYXXNVLHQ�YlOLQHQ�YXRURYDLNXWXV�
+DQNNHHQ�HQVLPPlLVHVVl�RVDVVD�VHOYLWHWllQ�LQGLNDDWWRUHLGHQ�WHRUHHWWLVHW�SHUXVWHHW��MlUMHVWHOPlVVl

WDUYLWWDYDW�UDDNDWLHGRW�MD�QLLGHQ�VDDWDYXXV�VHNl�MlUMHVWHOPlQ�PXRGRVWDPLVHVVD�Nl\WHWWlYlW�VWDQGDU�
GRLPLVHQ�MD�YDNLRLPLVHQ�PHQHWHOPlW��7DUNRLWXNVHQD�RQ�K\|G\QWll�PDKGROOLVLPPDQ�SLWNlOOH�ROHPDVVD
ROHYDD� WLODVWRPDWHULDDOLD�� MRWWD� WLHWRPDWHULDDOLD� HL� WDUYLWVLVL� NHQWWlW\|Ql� NHUlWl�� 7lVVl� UDSRUWLVVD
HVLWHOOllQ� HQVLPPlLVHQ� YDLKHHQ� WXORNVLD��+DQNNHHQ� HQVLPPlLQHQ� YDLKH� RQ�� NXWHQ� UDSRUWLQ� DODRWVL�
NRVWD� Nl\� LOPL�� PHWRGLVWD� KDUMRLWWHOXD�� .XQWDNRKWDLVLD� MD� NRNRQDLVLQGHNVLLQ� OLLWW\YLl� WXORNVLD� RQ
WDUNDVWHOWDYD�VLNVL�YDUDXNVLQ�
+DQNNHHQ�WRLVHVVD�YDLKHHVVD�MDWNHWDDQ�LQGLNDDWWRULMlUMHVWHOPlQ�WHVWDXVWD�MD�NHKLWWlPLVWl��3URMHN�

WLQ�NDQWDYDQD�DMDWXNVHQD�RQ�QLPHQRPDDQ�NXQWLHQ�\PSlULVW|SROLLWWLVHQ�PXXWRVXORWWXYXXGHQ�VDDPL�
QHQ� HVLLQ�� 7RLVHVVD� YDLKHHVVD� NHKLWHWllQ� PXXWRVXORWWXYXXGHQ� RSHUDWLRQDOLVRLQWL� MlUMHVWHOPllQ�
+DQNNHHQ�WXRWRNVHQD�RQ�MXONDLVWDYD�LQGLNDDWWRULMlUMHVWHOPl�NXQWLHQ�\PSlULVW|SROLLWWLVHVWD�HGLVW\PLV�
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HVWl�� NXQWLHQ� \PSlULVW|EDURPHWUL�� 7DYRLWWHHQD� RQ�� HWWl� MlUMHVWHOPll� Nl\WHWWlLVLLQ� MDWNRVVD
HVLPHUNLNVL�MRND�WRLQHQ�YXRVL�NRKGHDOXHLGHQ�PLWWDDPLVHHQ��9DOPLV�MlUMHVWHOPl�RQ�WDUNRLWXV� MXONDLVWD
NHVlOOl������
.lVLOOl�ROHYD�UDSRUWWL�MDNDXWXX�NXXWHHQ�SllOXNXXQ��-RKGDQQRQ�MlONHLVHVVl�OXYXVVD�NlVLWHOOllQ�\P�

SlULVW|SROLWLLNNDD�\OHLVHVWL�MD�KDQNNHHQ�NDQQDOOD��.ROPDQQHVVD�OXYXVVD�Nl\GllQ�OlSL�LQGLNDDWWRUHLGHQ
NULWHHUHLWl� MD�YDOLQWDD��1HOMlV� OXNX�NHVNLWW\\� LQGLNDDWWRUHLGHQ� ODVNHQQDOOLVHHQ�SXROHHQ��QLLGHQ� LQGHN�
VRLQWLLQ��SDLQRWWDPLVHHQ�MD�NRNRQDLVLQGHNVLQ�PXRGRVWDPLVHHQ��9LLGHQQHVVl�OXYXVVD�HVLWHWllQ�HQVLP�
PlLVHQ�YDLKHHQ�WXORNVLD�MD�YLLPHLVHVVl�OXYXVVD�WHKGllQ�MRKWRSllW|NVLl�HQVLPPlLVHVWl�YDLKHHVWD�

�����.XQWLHQ�\PSlULVW|EDURPHWUL�²KDQNNHHQ�WDXVWD

9XRQQD������WHKWLLQ�WXWNLPXV�µ.XQQDW�MD�\PSlULVW|�²�9HUWDLOHYD�WXWNLPXV�\PSlULVW||Q�NRKGLV�
WXYLVWD� SDLQHLVWDµ� �-RNLQHQ�� /DLKRQHQ� MD� 0DQVLNNDQLHPL� ������� MRVVD� SRLNNLOHLNNDXNVHQD
WDUNDVWHOWLLQ� \PSlULVW||Q� NRKGLVWXYLD� SDLQHLWD� NXQWDWDVROOD�� 7XWNLPXNVHVVD� S\ULWWLLQ� HULODLVWHQ� \P�
SlULVW|SDLQHWWD�NXYDDYLHQ�PXXWWXMLHQ�DYXOOD�PXRGRVWDPDDQ�\PSlULVW|SDLQHWWD� LOPHQWlYl�NRNRQDLV�
LQGHNVL�
.XQWLHQ� \PSlULVW|EDURPHWUL� ²KDQNH� OlKWL� OLLNNHHOOH� YXRQQD� ����� 6XRPHQ� .XQWDOLLWRVWD� WDYRLW�

WHHQDDQ�YLHGl�HWHHQSlLQ�YXRGHQ������W\|Wl��+DQNHWWD�ROLYDW�YDOPLVWHOHPDVVD�6XRPHQ�.XQWDOLLWRVWD
.DXNR� $URQHQ� MD� \PSlULVW|SllOOLNN|�0DLMD� +DNDQHQ� MD� VLWWHPPLQ� NHKLWWHOHPlVVl� GRVHQWWL� 3HNND
-RNLQHQ� 7XUXQ� \OLRSLVWRQ� VRVLRORJLDQ� ODLWRNVHOWD� MD� MRKWDMD� 0DUNNX� :LOHQLXV� 7XOHYDLVXXGHQ� WXW�
NLPXVNHVNXNVHVWD�7XUXQ�NDXSSDNRUNHDNRXOXOWD�
7XWNLPXV�� MD� NHKLW\VW\|Q� UDKRLWXV� VDDWLLQ� \PSlULVW|NOXVWHULWXWNLPXVRKMHOPDVWD� MD� 6XRPHQ� .XQ�

WDOLLWRVWD�� 7\|Q� WHNLMlNVL� YDOLWWLLQ� 7XOHYDLVXXGHQ� WXWNLPXVNHVNXV� 7XUXQ� NDXSSDNRUNHDNRXOXVWD�
+DQNH�DONRL�YLUDOOLVHVWL�HORNXXVVD������MD�SllWRLPLVHNVL�WXWNLMDNVL�SDONDWWLLQ�977�-XKD�.DVNLQHQ�
+DQNHWWD� RKMDD� RKMDXVU\KPl�� MRND� NRRVWXX� 6XRPHQ� .XQWDOLLWRQ�� \PSlULVW|PLQLVWHUL|Q�� 6XRPHQ

<PSlULVW|NHVNXNVHQ� MD� 7LODVWRNHVNXNVHQ� VHNl�(IHNWLD�2<�Q� HGXVWDMLVWD�� .XQWDOLLWRQ� HGXVWDMLD� RYDW
YDVWXXDOXHHQ� SllOOLNN|� -XVVL� .DXSSL�� \PSlULVW|SllOOLNN|� 0DLMD� +DNDQHQ�� WLHWRKXROORQ� SllOOLNN|
/HHQD�0HLVDOR� MD�HULNRLVWXWNLMD�.DXNR�$URQHQ��<PSlULVW|PLQLVWHUL|VWl�RYDW�PXNDQD�\PSlULVW|QHX�
YRV�6DXOL�5RXKLQHQ�MD�\OLDUNNLWHKWL�&DULWD�6WUDQGHOO��6XRPHQ�\PSlULVW|NHVNXNVHVWD�RQ�PXNDQD�YDQ�
KHPSL� WXWNLMD� 8OOD� 5RVHQVWU|P�� 7LODVWRNHVNXVWD� HGXVWDD� HULNRLVWXWNLMD� -XNND� +RIIUpQ�� 2KMDXV�
U\KPllQ�NXXOXX�OLVlNVL�MRKWDYD�NRQVXOWWL�3lLYL�.LSSR�(GOXQG�(IHNWLD�2<�VWl�
2KMDXVU\KPlQ� DODLVXXGHVVD� WRLPLL� KDQNNHHQ� W\|U\KPl�� MRQND� MlVHQLQl� RYDW� 7XOHYDLVXXGHQ� WXW�

NLPXVNHVNXNVHVWD�MRKWDMD�0DUNNX�:LOHQLXV��SllWRLPLQHQ�WXWNLMD�-XKD�.DVNLQHQ�MD�WXWNLMD�-DUL�.DLYR�
RMD�� 7LODVWRNHVNXNVHVWD� W\|U\KPllQ� NXXOXX� YDVWXXDOXHHQ� SllOOLNN|� (HUR� 7DQVNDQHQ�� 7DPSHUHHQ
\OLRSLVWRQ�DOXHWLHWHHQ�MD�\PSlULVW|SROLWLLNDQ�ODLWRNVHOWD�PXNDQD�RQ�\OLDVVLVWHQWWL�3HNND�-RNLQHQ�
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7lPlQ�OXYXQ�WDYRLWWHHQD�RQ�NRRWD�\KWHHQ�NXQWLHQ�\PSlULVW|SROLWLLNNDDQ�OLLWW\YLl�WHRUHHWWLVLD�MD�HP�
SLLULVLl� OlKHVW\PLVWDSRMD��1lLGHQ�DYXOOD�PXRGRVWHWDDQ�NXQWLHQ�\PSlULVW|SROLWLLNDQ� LGHDDOLPDOOL�� MRWD
Nl\WHWllQ� MDWNRVVD� DSXQD� UDMDWWDHVVD� KDQNNHHQ� \PSlULVW|SROLWLLNDQ� WDUNDVWHOXNHKLNNRD�� MRND� WDDV
WRLPLL�LQGLNDDWWRULHQ�WDUNDVWHOXMHQ��DQDO\VRLQQLQ�MD�YDOLQQDQ�OlKW|NRKWDQD�MD�RKMDDMDQD��+XRPLRLWDYD
RQ��HWWl�LGHDDOLPDOOLQ��WDUNDVWHOXNHKLNRQ�MD� LQGLNDDWWRULHQ�NHKLWWHO\�RQ�DMDVVD�HWHQHYl�UHIOHNVLLYLQHQ
SURVHVVL��MRVVD�HUL�RVD�DOXHHW�WlVPHQW\YlW�KDQNNHHQ�NHVWlHVVl�
(VLW\NVHVVl�NXONHH�OlSL�\PSlULVW|SROLWLLNDQ�NDNVL� ODDGXOOLVHVWL�HULODLVWD�QlNHP\VWl��(QVLQQlNLQ�YRL�

GDDQ�SXKXD�µK\YlQµ�\PSlULVW|SROLWLLNDQ�YLVLRVWD� WDL� LGHDDOLPDOOLVWD� MD� WRLVHNVL�µUHDDOLSROLWLLNDQµ�WD�
VROOD� OLLNNXYDVWD� LQVWLWXWLRQDDOLVHVWD� QlN|NXOPDVWD�� -lONLPPlLVHHQ� NXXOXYDW� HUL� VHNWRUHLOOD� NXQQLOOH
DVHWXW� YDDWHHW� MD� \PSlULVW|SROLWLLNDQ� NHLQRW�� 6LLQl� NlVLWHOOllQ� ROHPDVVD� ROHYDD� \PSlULVW|KDOOLQQRQ
UDNHQQHWWD� MD� SXKXWDDQ� \PSlULVW|Q� WLODVWD�� HQHUJLD�� MD� YHVLKXROORVWD�� MlWHKXROORVWD�� OLLNHQWHHVWl�
PDDQNl\W|VWl� MD� OXRQQRQVXRMHOXVWD� VHNl� NXQWLHQ� \PSlULVW|SROLLWWLVHHQ� RKMDXNVHHQ� NXXOXYLVWD
YlOLQHLVWl�MD�QLLGHQ�Nl\W|VWl
7lVVl� OXYXVVD� Nl\GllQ� OlSL� \OHLVHOOl� WDVROOD� \PSlULVW|SROLWLLNNDD� MD� WHRUHHWWLVLD� QlN|NXOPLD�� /X�

YXVVD� HVLWHOOllQ� O\K\HVWL� HNRORJLVHQ� PRGHUQLVDDWLRQ� MD� NHVWlYlQ� NHKLW\NVHQ� SUREOHPDWLLNNDD� MD
HVLWHOOllQ� WDUNDVWHOXPDOOL�� MRND�NRNRDD�\KWHHQ� HUL� VHNWRUHLOOD� HVLLQ� WXOHYLD� WRLPHQSLWHLWl� S\ULWWlHVVl
\PSlULVW|SROLLWWLVHHQ� HGLVW\NVHHQ�� /XYXVVD� WDUNDVWHOODDQ� NXQWLHQ� \PSlULVW|SROLWLLNNDD� MD� \P�
SlULVW|SROLWLLNNDDQ� OLLWW\YLl� NHLQRMD� MD� RKMDXVPHQHWHOPLl�� 2KMDXVNHLQRW� MDHWDDQ� RLNHXGHOOLV�
KDOOLQQROOLVLLQ�� MXONLVHHQ� VXXQQLWWHOXXQ�� WDORXGHOOLVHHQ� RKMDXNVHHQ�� LQIRUPDDWLR�RKMDXNVHHQ�� \P�
SlULVW|SROLLWWLVHHQ� LWVHVllWHO\\Q� MD� WDORXGHOOLVHHQ� NLOSDLOXXQ�� .XQQLOOH� DVHWWXMD� \PSlULVW|SROLWLLNNDDQ
OLLWW\YLl�YHOYRLWWHLWD�MD�WRLYHLWD�HVLWHOOllQ�VDPRLQ�NXLQ�SDLNDOOLVDJHQGD����MD�NHVWlYl�NHKLW\V�NXQWDWD�
VROOD��/XYXVVD�HGHWllQ�NXQWLHQ�\PSlULVW|SROLWLLNDQ�LGHDDOLPDOOLLQ�MD�SRKGLWDDQ�\PSlULVW|SROLWLLNDQ�HUL
VHNWRUHLOOD�WDUYLWWDYLD�WRLPHQSLWHLWl�\PSlULVW|SROLLWWLVHQ�HGLVW\NVHQ�VDDYXWWDPLVHNVL�

�����<PSlULVW|SROLWLLNDQ�PllULWWHO\

$OXVWDYDQD�OlKW|NRKWDQD�\PSlULVW|SROLWLLNDQNLQ�PllULWWHO\VVl�RQ�SROLWLLNDQ�SHULQWHLQHQ�PllULWHOPl�
SROLWLLNND�RQ�WDYRLWWHLGHQ�MD�NHLQRMHQ�VXPPD�MRQNLQ�SllPllUlQ�VDDYXWWDPLVHNVL��<PSlULVW|SROLWLLNDQ
ROOHVVD�NRKWHHQD�RQ�N\V\WWlYl��PLNl�RQ�WDL�PLWNl�RYDW�\PSlULVW|SROLWLLNDQ�SllPllULl�
/XQGTYLVW� ������� HURWWDD� IXQNWLRQDDOLVHQ� MD� LQVWLWXWLRQDDOLVHQ� \PSlULVW|SROLWLLNDQ� PllULWWHO\Q�

<PSlULVW|SROLWLLNDQ� IXQNWLRQDDOLVHQ� PllULWWHO\Q� PXNDDQ� VHNWRUHLGHQ� \PSlULVW|SROLWLLNDW� RYDW� VHO�
ODLVLD�� MRWND� YDLNXWWDYDW� OXRQQRQ\PSlULVW||Q��0llULWWHO\l� YRL� NULWLVRLGD� VLLWl�� HWWl� VLLQl� YDDGLWDDQ
WLHWRD�NDLNNLHQ�PDKGROOLVWHQ�MXONLVWHQ�WRLPLHQ�PDKGROOLVLVWD�\PSlULVW|YDLNXWXNVLVWD��0llULWWHO\VVl�HL
HURWHOOD� VLWl�� RQNR� N\V\P\V� OXRQQRQ� NDQQDOWD� K\|G\OOLVHVWl� YDL� KDLWDOOLVHVWD� WRLPLQQDVWD�� � ,QVWLWX�
WLRQDDOLVHQ�QlN|NXOPDQ�PXNDDQ�\PSlULVW|SROLWLLNND�NRRVWXX�VHOODLVLVWD�VHNWRULSROLWLLNRLVWD��MRLVWD�RQ
SllWHWW\�WLHW\LVVl�SROLLWWLVLVVD�MD�KDOOLQQROOLVLVVD�RVDMlUMHVWHOPLVVl�MD�MRLGHQ�PXNDDQ�QlPl�MlUMHVWHOPlW
WRLPLYDW��1lN|NXOPDQ�UDMRLWXNVHQD�RQ�SROLLWWLVHQ�MD� LQVWLWXWLRQDDOLVHQ�G\QDPLLNDQ�SXXWH��NXQ�WXWNL�
WDDQ� \PSlULVW||Q� OLLWW\Yll� SllW|NVHQWHNRD�� 6LLQl� \PSlULVW|SROLWLLNND� UDMDXWXX� NDSHDVWL� YDLQ� \P�
SlULVW|KDOOLQQRQ� WRLPLQQDNVL� �HQJODQQLQ� NLHOHVVl� HQYLURQPHQWDO� SROLF\��� /XQGTYLVW� RQ� SllW\Q\W
PllULWWHOHPllQ�\PSlULVW|SROLWLLNDQ�VHQ�WDUNRLWXNVHQ�PXNDDQ��<PSlULVW|SROLWLLNND�NlVLWWll�WRLPLQWD�
OLQMRMD��MRLGHQ�WDUNRLWXNVHQD�RQ�YDLNXWWDD�\KWHLVNXQWDDQ�DUYRMHQ��XVNRPXVWHQ��WRLPLQQDQ�MD�RUJDQL�
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VDDWLRLGHQ� NDXWWD� WDUNRLWXNVHQD� SDUDQWDD� OXRQQRQ\PSlULVW|Q� ODDWXD� WDL� HVWll� VLWl� SLODDQWXPDVWD�
7RLPLQWDOLQMDW� SRKMDXWXYDW� QLLQ� SROLWLLNDQ� WHNLM|LGHQ�ROHWXNVLLQ� MD� WLHWRRQ� OXRQQRQ\PSlULVW|Q� MD� VR�
VLDDOLVWHQ�RUJDQLVDDWLRLGHQ�VXKWHLVWD�NXLQ�P\|V�\KWHLVNXQQDOOLVLLQ�DUYLRLKLQ�WRLYRWWDYDVWD�\PSlULVW|Q
ODDGXVWD� �HQJODQQLNVL� HQYLURQPHQWDO� SROLWLFV��� <PSlULVW|SROLWLLNND� PllULWW\\� VLLV� WRLPLQWDOLQMRLNVL�
MRWND� WlKWllYlW� VDDVWXWWDPLVHQ�� DOXHLGHQ� Nl\W|Q�� UDDND�DLQHLGHQ� MD� OXRQQRQYDURMHQ� Nl\W|Q� VllQ�
WHO\\Q�WDUNRLWXNVHQDDQ�HVWll�\PSlULVW|Q�SLODDQWXPLQHQ�MD�VlLO\WWll�WDL�SDUDQWDD�OXRQQRQ\PSlULVW|Q
ODDWXD��+XRPLRLWDYD�RQ�P\|V�VH��HWWl�\PSlULVW|SROLWLLNNDDQ�YRLGDDQ� OXNHD�SROLLWWLV�VWUDWHJLVHW� \P�
SlULVW|RQJHOPLD�NLLVWlYlW��VLYXXWWDYDW�MD�DOLDUYLRLYDW�YDDWLPXNVHW� MD�YDOLQQDW��-RNLQHQ��������/XQG�
TYLVWLQ� PllULWWHO\VVl� SXKXWDDQ� QLPHQRPDDQ� OXRQQRQ\PSlULVW|VWl� \PSlULVW|SROLWLLNDQ� NRKWHHQD�
7lPl�QlN|NXOPD�RQ�WlPlQ�W\|Q�NDQQDOWD�VXSSHD��7lVVl�W\|VVl�\PSlULVW|�\PPlUUHWllQ�ODDMDQ�\P�
SlULVW|NlVLWWHHQ�PXNDLVHQD��\PSlULVW||Q�NXXOXX�OXRQQRQ\PSlULVW|�MD�NXOWWXXUL\PSlULVW|�
<PSlULVW|SROLLWWLVHHQ� SllW|NVHQWHNRRQ� OLLWW\YlW� SllW|NVHQWHNLMlQ� \PSlULVW|SROLLWWLVHW� VWUDWHJLDW�

2Q� HURWHWWX� QHOMl� VWUDWHJLDD�� 9RLGDDQ� SXKXD� HQVLQQlNLQ� \PSlULVW|RQJHOPLHQ� VLLUWHO\VWl� MD� \P�
SlULVW|YDXULRLGHQ� NRUMDLOXVWD�� <PSlULVW||Q�NRKGLVWXYDW� KDLWDW� RYDW� SDLNDOOLVLD� RQJHOPLD� MD� KDLWWRMD
YRLGDDQ� VLMRLWWDD�XXGHOOHHQ� VLWHQ�� HWWl� KDLWDW� NRKGLVWXYDW� NDXHPPDNVL�� (VLPHUNNHMl� RYDW� SLLSSXMHQ
SLGHQWlPLQHQ� MD�NDDWRSDLNDW��7RLQHQ�VWUDWHJLD�RQ�SXKGLVWXV�� MD� VXRGDWLQSROLWLLNND�� 7HNQLVLQ� UDWNDL�
VXLQ�KXROHKGLWDDQ�VLLWl��HWWl�\PSlULVW|KDLWWRMD�V\QW\\�PDKGROOLVLPPDQ�YlKlQ��SllVW|Ml�SXKGLVWHWDDQ
µSLLSXQSllVVlµ�� NXWHQ� DXWRMHQ� NDWDO\VDDWWRUHLVVD�� .ROPDQQHNVL� SXKXWDDQ� HNRORJLVHVWD� PRGHUQLVD�
DWLRVWD�� <PSlULVW|KDLWWRMHQ� V\QW\PLVWl� HQQDOWDHKNlLVWllQ� RWWDPDOOD� KXRPLRRQ� PDKGROOLVHW� \P�
SlULVW|KDLWDW� MR� VXXQQLWWHOXVVD�� 7DYRLWWHHNVL� DVHWHWDDQ� VH�� HWWl� WHNQRORJLVLQ� LQQRYDDWLRLQ� HL
SHONlVWllQ�SXKGLVWHWD� WXRWDQWRSURVHVVHMD� YDDQ�XXGHOOHHQ�RUJDQLVRLGDDQ�SURVHVVHMD� MD� S\ULWllQ� HUL�
ODLVWHQ� UHVXUVVLHQ� �UDDND�DLQHHW�� HQHUJLD�� Nl\W|Q� WDORXGHOOLVXXWHHQ��1HOMlV� VWUDWHJLD� RQ� HNRORJLQHQ
UDNHQQHPXXWRV��6LLQl�NRNR�WXRWDQWRUDNHQQH�S\ULWllQ�PXXWWDPDDQ�VHOODLVHNVL��MRVVD�\PSlULVW|KDLWDW
RYDW�PLQLPRLWX���.V��HVLP��-RNLQHQ�������.RVNLQHQ�������.HWWXQHQ�������
(NRORJLVHQ�PRGHUQLVDDWLRQ� MD� UDNHQQHPXXWRNVHQ�VWUDWHJLDW�SXXWWXYDW�VHNl�WXRWDQWRSURVHVVHLKLQ

HWWl�WXRWDQWRUDNHQWHHVHHQ��7lOO|LQ�\PSlULVW|Q�SROLWLLNDQ�DOD�ODDMHQHH�VHNWRULSROLWLLNDVWD�LQWHJURLYDNVL
\PSlULVW|SROLWLLNDNVL��7lOO|LQ�HL�\PSlULVW|SROLWLLNDQ�LQVWLWXWLRQDOLVRLQWL��HOL�ODLQVllGlQQ|OOLVHW�MD�KDOOLQ�
QROOLVHW� WRLPHW� HUL� VHNWRUHLOOD�� ROH� ULLWWlYll�� YDDQ� WDUYLWDDQ� ODDMDD� SROLWLLNNDNlVLW\VWl�� MRWWD� \P�
SlULVW|SROLWLLNNDD�YRLWDLVLLQ�NXWVXD�RQQLVWXQHHNVL��7DUYLWDDQ�HVLPHUNLNVL� WHNQRORJLD�� MD�HQHUJLDSROLLW�
WLVWHQ�VWUDWHJLRLGHQ�Wl\GHQWlPLVWl�\PSlULVW|SROLWLLNDOOD��(NRORJLVHQ�UDNHQQHPXXWRNVHQ�PDOOL�RQ�UD�
GLNDDOLPSL� NXLQ� PRGHUQLVDDWLRVWUDWHJLD�� NRVND� VLLQl� YDDGLWDDQ� ODDMRMD� \KWHLVNXQQDOOLVLD� UDNHQQH�
PXXWRNVLD� MD� N\VHHQDODLVWHWDDQ� WHROOLVHQ� \KWHLVNXQQDQ� WHRULDQ� SHUXVROHWXNVHW�� <PSlULVW|KDOOLQQRQ
NDQQDOWD�HNRORJLVHQ�PRGHUQLVDDWLRQ�PDOOL� VDDWWDD�ROOD� KHOSRPSL� WRWHXWWDD�NXLQ� UDNHQQHPXXWRNVHQ
PDOOL�� HNRORJLVHQ�PRGHUQLVDDWLRQ� WDXVWD�DMDWXNVHQD�RQ� WXRWDQQROOLVWHQ� SURVHVVLHQ� HNRQRPLVRLQWL� MD
WHKRVWDPLQHQ��HL�QLLGHQ�UDNHQWHLGHQ�UDGLNDDOL�PXXWWDPLQHQ�
�.HVWlYlQ�NHKLW\NVHQ�NlVLWWHHQ� OlSLO\|QWL� \PSlULVW|SROLWLLNDVVD� QLLQ�PHLOOl� NXLQ�PXXDOOD� YRLGDDQ

DMRLWWDD�QV��%UXQWODQGLQ� NRPLWHDQ� UDSRUWLQ� �:RUOG�&RPPLVVLRQ�RQ� (QYLURQPHQW� DQG�'HYHORSPHQW
������ MXONDLVHPLVHQ� MlONHLVHHQ� DLNDDQ� �����OXYXQ� ORSXOOD�� 9DLNND� NHVWlYlVWl� NHKLW\NVHVWl� ROL
SXKXWWX� MR� DLHPPLQ�� NHVNXVWHOX� OlKWL� OLLNNHHOOH� WXROORLQ�� .RPLVVLR� PllULWWHOL� O\K\HVWL� NHVWlYlQ� NH�
KLW\NVHQ�NHKLW\NVHNVL�µ«��MRND�W\\G\WWll�WlPlQ�SlLYlQ�WDUSHHW�YDDUDQWDPDWWD�WXOHYLHQ�VXNXSROYLHQ
PDKGROOLVXXNVLD� W\\G\WWll� RPLD� WDUSHLWDDQ�µ� �:&('� ������� .lVLWWHHQ� PllULWWHO\� RQ� WXRQXW
NHVNXVWHOXXQ� K\YLQNLQ� HULODLVLD� MD� HUL� DVLRLWD� SDLQRWWDYLD� QlN|NXOPLD� �NV�� HVLP�� .RVNLQHQ� �����
2·5LRUGDQ�������%DNHU�\P��������+DNDQHQ��������.lVLWHWWl�RQ�PRLWLWWX�NDLNHQ�NDWWDYDNVL�� ULV�
WLULLWDLVHNVL�� W\KMlNVL�� XWRRSSLVHNVL�� MQH�� .HVWlYl� NHKLW\V� RQ� SROLLWWLQHQ� NlVLWH� QLLQ� JOREDDOLVWL� NXLQ
SDLNDOOLVHVWLNLQ�� PllULWWHO\LVVl� RQ� Nl\W\� NHVNXVWHOXD� VLLWl�� PLNl� LWVH� DVLDVVD� RQ� NHKLW\VWl� MD� PLNl
NHVWlY\\WWl��0llULWWHO\Q�YDLKWHOHYXXWWD�RQ�DLKHXWWDQXW�QLLQ�SROLLWWLQHQ�WDVR��MRVVD�VLWl�RQ�WHKW\�NXLQ
Nl\WHWW\�WLHWHHOOLQHQ�WDXVWDWLHWR��MRVWD�RQ�KDHWWX�WXNHD��-RND�WDSDXNVHVVD������OXYXQ�ORSSXSXROHOOD
NlVLWH�RQ�WXOOXW�RVDNVL�JOREDDOLD��NDQVDOOLVWD� MD�SDLNDOOLVWD�\PSlULVW|SROLWLLNNDD��1\N\LVLVVl�PllULWHO�
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PLVVl�HURWHWDDQ�HNRORJLQHQ��VRVLDDOLQHQ� MD� WDORXGHOOLQHQ�NHVWlYl�NHKLW\V� �HVLP��6XRPHQ�.XQWDOLLWWR
����D��MD�S\ULWllQ�XORWWXYXXNVLHQ�\KGLVWlPLVHHQ�
(NRORJLQHQ�NHVWlYl�NHKLW\V�OLLWW\\�\OHLVHVWL�OXRQWRRQ�MD�VHQ�UHVXUVVHLKLQ��DLQHHQ�NLHUWRRQ��OXRQQRQ

VlLO\PLVHHQ� MQH�� (NRORJLVHVWL� NHVWlY\\GHVWl� WXRWWDYDW� WLHWRD� OXRQQRQWLHWHHW�� 7DUNDVWHOXQ� NRKWHHNVL
YRLGDDQ�PllULWHOOl�OXRQWR��6RVLDDOLQHQ�NHVWlYl�NHKLW\V�WDDV� OLLWW\\�LKPLVHQ�WRLPLQWDDQ�HULODLVLVVD�VR�
VLDDOLVLVVD�\KWH\NVLVVl�MD�WRLPLQQRLVVD��MRWD�HL�YRLGD�UHGXVRLGD�OXRQQRQWLHWHLGHQ�ODLQDODLVXXNVLLQ��YDDQ
WDUYLWDDQ�\KWHLVNXQWDWLHWHLWl�WLHGRQ�WXRWWDPLVHHQ��7DORXGHOOLQHQ�NHVWlYl�NHKLW\V�WRLPLL�HNRORJLVHQ�MD
VRVLDDOLVHQ� YlOLPDDVWRVVD�� 6H� RQ� NHLQR� HNRORJLVHQ� MD� VRVLDDOLVHQ� NHVWlY\\GHQ� \KGLVWlPLVHNVL� �+D�
NDQHQ�������
%DNHU�\P���������RYDW�NRRQQHHW�\KWHHQ�NHVWlYllQ�NHKLW\NVHHQ�MD�\PSlULVW|SROLLWWLVHHQ�HGLVW\N�

VHHQ� OLLWW\YLl� HUL� \KWHLVNXQQDQ� ORKNRMHQ� WXQQXVSLLUWHLWl� VLLUU\WWlHVVl� HL� NHVWlYlVWl� NHKLW\NVHVWl
NHVWlYlQ�NHKLW\NVHQ� LGHDDOLPDOOLLQ� �.XYLR������ �.XYLRQ� DYXOOD� YRLGDDQ� KDKPRWWDD� \KWHLVNXQQDQ� HUL
VHNWRUHLOOD� WDUYLWWDYLD� WRLPHQSLWHLWl� S\ULWWlHVVl�NRKWL� NHVWlYlQ�NHKLW\NVHQ� LGHDDOLPDOOLD�� 6DPDOOD� VH
WXR� HVLLQ� NHVWlYlQ� NHKLW\NVHQ� PRQLXORWWHLVXXGHQ�� .XYLRVWD� Nl\� LOPL�� PLWHQ� VLLUU\WWlHVVl� \O|VSlLQ
NHVWlYlQ�NHKLW\NVHQ�DVWHLNROOD�HUL�\KWHLVNXQQDQ�VHNWRUHLOOD� WDUYLWDDQ� HVLPHUNLNVL� WXRWDQWR�� MD� NXOX�
WXVUDNHQWHHQ� PXXWRNVLD�� GHPRNUDDWWLVXXGHQ� OLVllPLVWl�� UDDND�DLQHLGHQ� NHVWlYll� Nl\WW|l� MD
PRQLSXROLVLD� \PSlULVW|SROLWLLNDQ� YlOLQHLWl� MD� NHLQRMD�� ,QGLNDDWWRUHLGHQ� Nl\W|VVl� ROLVL� HGHWWlYl� WR�
WHDYLVWD�LQGLNDDWWRUHLVWD�NRKWL�PXXWRVWD�WXNHYLHQ�LQGLNDDWWRUHLGHQ�Nl\WW||Q�
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.89,2����.HVWlYlQ�NHKLW\NVHQ�WLNNDDW�NHKLWW\QHLVVl�WHROOLVXXV\KWHLVNXQQLVVD��%DNHU�\P�����������

Approach to
Sustainable

Development

Role of Eco-
nomy & Nature

of Growth

Geographical
Focus

Nature Policies & Sec-
toral Integration

Technology

Ideal Model of
Sustainable De-

velopment

Right Liveli-
hood; Meeting

Needs not
Wants; Changes

in Patterns &
Levels of Pro-

duction & Con-
sumption

Bioregionalism;
Extensive Local
Self-Sufficiency

Promoting &
Protecting Bio-

Diversity

Holistic Inter-
Sectoral Integra-

tion

Labour-
Intensive Appro-
priate Technology

Strong Sustai-
nable Develop-

ment

Environmentally
Regulated Mar-
ket; Changes in
Patterns of Pro-

duction and
Consumption

Heightened Lo-
cal Economic

Self-
Sufficiency,

Promoted in the
Context of

Global Markets

Environmental
Management &

Protection

Environmental
Policy Integra-

tion Across
Sectors

Clean Technology;
Product Life-Cycle

Management;
Mixed Labour and
Capital Intensive

Technology

Weak Sustai-
nable Develop-

ment

Market-Reliant
Environmental

Policy; Changes
in Patterns of
Consumption

Initial Moves to
Local Economic
Self-Sufficiency;
Minor Initiatives

to Alleviate
the Power of

Global Markets

Replacing Finite
Resources with
Capital; Exploi-
tation of Renew-
able Resources

Sector Driven
Approach

End-of-Pipe Tech-
nical Solutions;

Mixed Labour and
Capital Intensive

Technology

Treadmill Exponential
Growth

Global Markets
& Global Econ-

omy

Resource Ex-
ploitation

No Change Capital
Intensive Produc-
tion Technologies;
Progressive Auto-

mation
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Institutions Policy Instru-
ments & Tools

Re-distribution Civil Society Philosophy

Decentralization
of Political, Le-

gal, Social &
Economic Insti-

tutions

Full Range of
Policy Tools;
Sophisticated

Use of
Indicators Ex-

tending to Social
Dimensions

Inter & Intra-
Generational

Equity

Bottom-up
Community
Structures &
Control. New
Approach to

Valuing Work

Ecocentric/
Biocentric

Some Restruc-
turing of Institu-

tions

Advanced Use
of Sustainability
Indicators; Wide
Range of Policy

Tools

Strengthened
Re-Distribution

Policy

Open-ended
Dialogue & En-

visioning

Minimal
Amendments to

Institutions

Token Use of
Environmental

Indicators; Lim-
ited Range of

Market-led Pol-
icy Tools

Equity a Mar-
ginal Issue

Top-down Ini-
tiatives; Limited

State-
Environmental

Movements
Dialogue

No Change Conventional
Accounting

Equity not an
Issue

Very Limited
Dialogue Be-

tween the State
and Environ-
mental Move-

ments

Anthropocentric

�����.XQWLHQ�\PSlULVW|SROLWLLNDQ�PllULWWHO\

.HWWXQHQ� ������� RQ� NlVLWHOO\W� YlLW|VNLUMDVVDDQ� \PSlULVW|SROLWLLNDQ� MD� NXQWLHQ� \PSlULVW|SROLWLLNDQ
PllULWWHO\l��+lQHQ�PXNDDQVD� \PSlULVW|SROLWLLNND� YRLGDDQ�PllULWHOOl� SURVHVVLNVL�� MRVVD� LKPLVWHQ� MD
U\KPLHQ�\PSlULVW||Q� OLLWW\YlW�YDDWLPXNVHW�PXXWHWDDQ�SllW|NVLNVL� MD� WRLPLQQDNVL��3URVHVVLVVD� NlVL�
WHOOllQ�HQVLQQlNLQ�YXRURYDLNXWXVWD��MRVVD�KDUNLWDDQ�\PSlULVW||Q�OLLWW\YLl�WDUSHLWD�MD�WDYRLWWHLWD��7RL�
VHNVL�VLLQl�RQ�N\VH�SllW|NVLVWl�VLLWl��PLVWl�\PSlULVW||Q�OLLWW\YLVWl�DVLRLVWD�KDOXWDDQ�KXROHKWLD�\KWHL�
VHVWL��PLOOl�NHLQRLQ�YDOLWXLVWD�DVLRLVWD�KXROHKGLWDDQ�MD�PLOODLQHQ�WDVR�YDOLWXLVWD�DVLRLVWD�KDOXWDDQ�VDD�
YXWWDD��.ROPDQQHNVL�SURVHVVL�NRRVWXX�SllW|NVLVWl�MD�WRLPHQSLWHLVWl��MRLWD�WDUYLWDDQ�\KWHLVHVWL�K\YlN�
V\WW\MHQ�\PSlULVW|DVLRLGHQ��NHLQRMHQ�MD�WDYRLWHWDVRMHQ�VDDYXWWDPLVHNVL��.HWWXQHQ�YlLWWll��HWWl�SXK�
GDV�VHNWRUHLWWDLQ�WHKWlYl�\PSlULVW|SROLWLLNND�HL�ROH�WDUNRLWXNVHQPXNDLVWD��+lQHQ�PXNDDQVD�RQ�S\�
ULWWlYl�LQWHJURLYDDQ�\PSlULVW|SROLWLLNNDDQ��NRVND�VLWHQ�VDDYXWHWWDLVLLQ�\PSlULVW|SROLLWWLVHW�WDYRLWWHHW
SDUHPPLQ�
.DLNHQ�NDLNNLDDQ�\PSlULVW|SROLWLLNDVVD�RQ�SLLUWHLWl��MRWND�WHNHYlW�VLLWl�KDQNDODQ�SROLWLLNNDVHNWRULQ�

+DQNDOXXGHW�YRLYDW�MRKWXD�HURLVWD�DUYRSHUXVWDVVD�VXKWHHVVD�PXLKLQ�SROLWLLNNDORKNRLKLQ��<PSlULVW|Q�
VXRMHOXXQ�OLLWW\YlW�HGXW�RYDW�XVHLQ�ULVWLULLWDLVLD�WDORXGHOOLVLLQ�LQWUHVVHLKLQ�QlKGHQ��<PSlULVW|VXRMHOXVWD
VDDWDYDW�HGXW�NRKGHQWXYDW�KDMDQDLVHVWL�MD�\PSlULVW||Q�OLLWW\Yl�WLHWR�RQ�NRPSOHNVLVWD�MD�ULVWLULLWDLVWD�
3DLNDOOLVHOOD�WDVROOD�NDQVDODLVHW�RYDW�DNWLLYLVHVWL�YDDWLQHHW�\PSlULVW|QVXRMHOXD��$NWLLYLVXXV�DLKHXWWDD
RVDOWDDQ�NRQIOLNWHMD���0W��
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<PSlULVW|SROLWLLNNDDQ� OLLWW\YLl� ULVWLULLWDLVXXNVLD� NXQQDQ� MD� NHVWlYlQ� NHKLW\NVHQ� NDQQDOWD� RQ
WDUNDVWHOOXW�+DNDQHQ���������+lQ�HURWWDD�QHOMl�RQJHOPD�DOXHWWD��(QVLNVL�NXQWD�RQ�LWVH� OXRQQRQ�UH�
VXUVVLHQ�Nl\WWlMl�MD�\PSlULVW|KDLWWRMHQ�DLKHXWWDMD��7RLVHNVL�NXQWD�OXR�HGHOO\W\NVLl�NDVYXXQ�SHUXVWX�
YDOOH� WXRWDQWRUDNHQWHHOOH� MD� VDPDOOD� RLNHXWWDD� WLHW\Q� \PSlULVW|NXRUPLWXNVHQ�� .ROPDQQHNVL� NXQWD
S\UNLL�NRUMDDPDDQ�MD�HVWlPllQ�\PSlULVW|KDLWWRMD��1HOMlQQHNVL�NXQWDRUJDQLVDDWLRLVVD�Nl\GllQ�LQWUHV�
VLNDPSSDLOXD� \PSlULVW|N\V\P\VWHQ� UDWNDLVXPDOOHLVWD�� �0W��� 1lPl� ULVWLULLWDLVXXGHW� OLVllYlW� \P�
SlULVW|SROLWLLNDQ�NRPSOHNVLVXXWWD�
.XQWLHQ�DVHPD�\PSlULVW|SROLWLLNDVVD�RQ�PXXWWXQXW�YLLPHLVHQ�YLLGHQWRLVWD�YXRGHQ�DLNDQD��1LLGHQ

SllWlQWlYDOWD�RQ� OLVllQW\Q\W��9DLNND� YDOWLR� DVHWWDDNLQ� \OHLVLl� \PSlULVW|SROLWLLNDQ� WDYRLWWHLWD� MD� WH�
KWlYLl��NXQQLOOD�RQ�PDKGROOLVXXNVLD�RPDQ�SROLWLLNNDQVD�PllULWWHO\VVl��.XQWD�YRL�PllULWHOOl�RPLD�\P�
SlULVW|WDYRLWWHLWDDQ�� /LVlNVL� NXQWD� SllWWll� RUJDQLVDDWLRVWD�� KHQNLO|VW|VWl� MD� PXLVWD� UHVXUVVHLVWD�
MRLGHQ�DYXOOD�NXQQDQ�MD�YDOWLRQ�DVHWWDPLD�WDYRLWWHLWD�WDYRLWHOODDQ����.HWWXQHQ��������
.XQQLOOD� RQ� HULODLVLD� YlOLQHLWl� \PSlULVW|SROLLWWLVHHQ� RKMDXNVHQ�� <OHLVHOOl� WDVROOD� RKMDXVNHLQRW� YRL�

GDDQ�MDRWHOOD�NXYLRQ����PXNDLVHVWL�
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.89,2����2KMDXVNHLQRW�\PSlULVW|SROLWLLNDVVD��NHVNHLVLQ�WRWHXWWDMD��RKMDXNVHVVD�Nl\WHWWlYl�YlOLQH�MD
RKMDWWDYDQ�PRWLLYL��.HWWXQHQ�����������

Ohjauskeino Toteuttaja Toteutuksen Ohjattavan
- esimerkkejä väline motiivi

Oikeudellis-hallinnollinen - julkinen - lait - pakko
ohjaus - normit
- kiellot - päätökset
- ilmoitus- ja lupamenettely
- normit päästöistä ja
   ympäristön laadusta

Julkinen suunnittelu - julkinen - lait - pakko
- maankäytön suunnittelu - normit - tieto
- luonnonsuojeluohjelmat - päätökset - taloudellinen
- ympäristövaikutusten - ohjelmat      hyöty/haitta
   arviointi - ohjeet

Taloudellinen ohjaus - julkinen a - lait - taloudellinen
- verot - normit      hyöty/haitta
- maksut - päätökset
- pantit
- tuet

Informaatio-ohjaus - julkinen - tiedotus - tieto
- tiedotus - toimija itse - ohjaus - arvot
- koulutus - koulutus
- tutkimus ja kehitys

Ympäristöpoliittinen - toimija itse - vapaaehtoiset - tieto
itsesäätely     sitoumukset ja - arvot
- ympäristöjohtaminen ja       sopimukset - menestyminen
   -auditointi    kilpailussa
- ympäristömerkit
- vapaaehtoiset ympäristö-
   vaikutusten arvioinnit
- sopimukset viranomaisten
   kanssa

Taloudellinen kilpailu - markkinat - kilpailu - menestyminen
- vapaa kilpailu olettaen,     kilpailussa
   että ympäristönsuojelu-
   kriteerit ovat yksi
   kilpailutekijä

a Vaikka taloudellisten ohjauskeinojen vaikutus saavutetaan toimijan taloudellisen edun tavoittelulla, taloudelli-
nen ohjaus on markkinoiden näkökulmasta ”keinotekoista” ja perustuu julkisen sektorin lainsäädäntö- ja nor-
minantovaltaan.

.XQWD� S\VW\\� RVDOOLVWXPDDQ� \PSlULVW|SROLWLLNDQ� RKMDXNVHHQ� RVDOOD� NXYLRQ� ��� NHLQRYDOLNRLPDVWD�
.XQWD�WRWHXWWDD�RLNHXGHOOLV�KDOOLQQROOLVWD�RKMDXVWD�SllWWlHVVllQ�HVLPHUNLNVL�\PSlULVW|OXYLVWD��5DNHQ�
QXVODLQ�XXGLVWXNVHQ� MlONHHQ�NXQQDQ�DVHPDD�VXXQQLWWHOXVVD�RQ�YDKYLVWHWWX��6HQ� VLMDDQ� WDORXGHOOLVHQ
RKMDXNVHHQ� NXQQDOOD� RQ� YlKlQ� PDKGROOLVXXNVLD�� HVLPHUNLNVL� \PSlULVW|YHURMHQ� PllUllPLQHQ� RQ
YDOWLRQ�WHKWlYl��.XQQDW�UDKRLWWDYDW�WRNL�HVLPHUNLNVL�MlWH��MD�YHVLKXROWRD�PDNVXLQ��.XQWD�YRL�WLHWHQNLQ
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SHUXVWDD�HVLPHUNLNVL�RPDQ�\PSlULVW|SDONLQQRQ�DOXHHQVD�\ULW\NVLOOH�WDL�PXXOOD�WDYRLQ�NDQQXVWDD�\P�
SlULVW|\VWlYlOOLVHHQ� WRLPLQWDDQ�� <PSlULVW|SROLLWWLVHQ� LWVHVllWHO\Q� DOXHHOOD� NXQQDQ� URROL� RQ� NDNVL�
QDLQHQ��6H�YRL�HQVLQQlNLQ�LWVH�KDUMRLWWDD�WRLPLQQDVVDDQ�LWVHVllWHO\l�MD�WRLVHNVL�NXQWD�YRL�VROPLD�VR�
SLPXNVLD� \ULW\VWHQ� NDQVVD� HVLPHUNLNVL� RVDQD� SDLNDOOLVDJHQGDQ� ��� WRWHXWWDPLVWD�� 7DORXGHOOLVHQ� NLO�
SDLOXQ�NDQQDOWD�NXQWD�YRL�NLOSDLOXWWDD�\ULW\NVLl�\PSlULVW|SHUXVWHLQ�NXQQDOOLVHQ�SDOYHOXWRLPLQQDQ�VDU�
DOOD�HVLPHUNLNVL�MlWHKXROORVVD��-RLVVDLQ�WDSDXNVLVVD�NXQQDQ�WRLPLDODW�YRLYDW� LWVH�RVDOOLVWXD�NLOSDLOXXQ
PDUNNLQRLOOD�� .XQWLHQ� NHLQRYDOLNRLPDDQ� OLLWW\\� P\|V� WLHGRWXV�� NRXOXWXV� MD� RSHWXV� HOL� LQIRUPDDWLR�
RKMDXV��MRWD�RQ�WRWHXWHWWX�HUL�NHLQRLQ��NXXOXWXNVHW��WLHGRWXVWLODLVXXGHW��HVLWWHHW��\PSlULVW|VHOYLW\NVHW
MQH��
.XQQLOOD�RQ�Nl\WHWWlYLVVllQ�P\|V�YDSDDHKWRLVLD�NHLQRMD��MRLGHQ�DYXOOD�NXQWD�YRL�MRKGRQPXNDLVHVWL

NHKLWWll�WRLPLQWDDQVD�\PSlULVW|DODOOD��1lLWl�NHLQRMD�RYDW�\PSlULVW|ODVNHQWDWRLPL���UDSRUWRLQWL�MD
�WDUNDVWXV��.HKLWWlPLVW\|Q�DYXOOD�NXQWD�YRL�

�� SDUDQWDD�\PSlULVW|Q�WLODD
�� W\\G\WWll�NDQVDODLVWHQ�MD�SllWWlMLHQ�WLHGRQWDUSHLWD�MD�WXNHD�SllW|NVHQWHNRD
�� SDUDQWDD��WDORXGHOOLVWD��WHKRNNXXWWD�MD�WDYRLWHOOD�NXVWDQQXVVllVW|Ml
�� NDQQXVWDD�NXQWDODLVLD��W\|QWHNLM|LWl�MD�SllWWlMLl�WXRPDOOD�HVLLQ�\PSlULVW|W\|Q
WXORNVHOOLVXXWWD

�� VDDYXWWDD�NLOSDLOX��MD�LPDJRHWXMD
�� YDUDXWXD�ODLQVllGlQQ|Q�PXXWRNVLLQ���6XRPHQ�.XQWDOLLWWR�����D��

<PSlULVW|ODVNHQWDWRLPL�RQ�RUJDQLVDDWLRQ�ODVNHQWDWRLPHQ�ODDMHQQXV��6LOOl�UHNLVWHU|LGllQ��PLWDWDDQ
MD� UDSRUWRLGDDQ� RUJDQLVDDWLRQ� MRKGROOH� MD� VLGRVU\KPLOOH� RUJDQLVDDWLRQ� WRLPLQQDQ� \P�
SlULVW|QlN|NRKGLVWD��7lPl�YRLGDDQ�WHKGl�NYDOLWDWLLYLVHVWL��NYDQWLWDWLLYLVHVWL�WDL�UDKDPllUlLVHVWL�MRNR
RVDQD�QRUPDDOLD� ODVNHQWDWRLQWD�WDL�HULOOLVHQl�MlUMHVWHOPlQl��<PSlULVW|UDSRUWRLQWL�WDDV�WDUNRLWWDD�RU�
JDQLVDDWLRQ�\PSlULVW|QlN|NRKWLD� MD�²VXRULWXVN\N\l�NRVNHYDQ� LQIRUPDDWLRQ�UDSRUWRLPLVWD� XONRLVLOOH
MD�VLVlLVLOOH�VLGRVU\KPLOOH��5DSRUWRLQWL�RQ�RVD�RUJDQLVDDWLRQ�MD�VHQ�VLGRVU\KPLHQ�YlOLVWl�NRPPXQLNRLQ�
WLD�� <PSlULVW|WDUNDVWXV� RQ� MRKWDPLVHQ� DSXYlOLQH�� MROOD� DUYLRLGDDQ� RUJDQLVDDWLRQ� \PSlULVW|VXRUL�
WXVN\N\l�V\VWHPDDWWLVHVWL��REMHNWLLYLVHVWL��WLHW\LQ�YlOLDMRLQ�MD�WRGHQQHWWDYDVWL��2OHHOOLVWD�RQ�NDWWDYDQ
VHXUDQQDQ�MlUMHVWlPLQHQ�MD�RUJDQLVDDWLRQ�\PSlULVW|VXRMHOXQ�WRWHXWWDPLQHQ�NDLNNLD�RVDSXROLD�W\\G\W�
WlYlOOl�WDYDOOD���0W��
<PSlULVW|MlUMHVWHOPl� YRLGDDQ� PllULWHOOl� \PSlULVW|KDOOLQQDQ� WDVRQ� MDWNXYDDQ� SDUDQWDPLVHHQ� S\�

UNLYlNVL� MlUMHVWHOPlNVL�� 6LLQl� OXRGDDQ� PDOOL� DNWLLYLVHOOH� \PSlULVW|YDLNXWXVWHQ� YlKHQWlPLVHHQ
WlKWllYlOOH� SROLWLLNDOOH�� \OHLVHOOH� \PSlULVW|WLHGRQ� NRKRWWDPLVHOOH�� \PSlULVW|SROLWLLNDQ� PllULWWHO\OOH�
WDYRLWWHHOOLVHOOH� \PSlULVW|SROLWLLNDOOH� MD� VHXUDQQDOOH� �6XRPHQ�.XQWDOLLWWR�����E��� <PSlULVW|MlUMHVWHO�
PLHQ� WDYRLWWHHQD� RQ� HGHVDXWWDD�RUJDQLVDDWLRQ� \PSlULVW|MRKWDPLVWD�� -lUMHVWHOPlW� RQ� DOXQSHULQ� NH�
KLWHWW\� \NVLW\LVHQ� VHNWRULQ� WXRWDQWR�RUJDQLVDDWLRLOOH��PXWWD� QLLWl� RQ� DOHWWX� VRYHOWDD� P\|V� MXONLVRU�
JDQLVDDWLRLVVD�� 2VD� NXQQLVWD� RQ� OlKWHQ\W� NHKLWWlPllQ� \PSlULVW|MlUMHVWHOPLl�� 1lLWl� RYDW� ,62
������\PSlULVW|MlUMHVWHOPlVWDQGDUGL�YXRGHOWD������ MD� (8�Q�(0$6�DVHWXNVHHQ� �(FR�0DQDJHPHQW
DQG�$XGLW�6FKHPH�� YXRGHOWD������ SHUXVWXYD� MlUMHVWHOPl�� (0$6�DVHWXVWD� NRUMDWDDQ� WlWl� NLUMRLWHW�
WDHVVD�PXXQ�PXDVVD� MXONLVRUJDQLVDDWLRLOOH� VRSLYDNVL�� DOXQSHULQ� VH� RQ� VXXQQDWWX� OlKLQQl� WHROOLVHHQ
WRLPLQWDDQ��6XRPHVVD�NRNHLOXNXQQDW�RYDW�RVDOOLVWXQHHW�YXRVLQD�����������QV��.8+$�MD�.8+$�,,
�SURMHNWHLKLQ�� MRLVVD� RQ� NHKLWHOW\� \PSlULVW|MlUMHVWHOPLHQ� Nl\WW|l� NXQQDQ� RUJDQLVDDWLRLVVD� PXXQ

PXDVVD�MlWHKXROORQ��WHNQLVHQ�VHNWRULQ��VDWDPDODLWRNVHQ�MD�HQHUJLDKXROORQ�DODOOD���6XRPHQ�.XQWDOLLWWR
����E��<PSlULVW|MlUMHVWHOPLHQ�Nl\WW||QRWWR�RQ�YDSDDHKWRLVWD�
<PSlULVW|RKMHOPLHQ� MD� �VXXQQLWHOPLHQ� WHNR� RQ�P\|V� ROOXW� YDSDDHKWRLVWD��1LLWl� WHKWLLQ� MR� �����

OXYXQ� DONXSXROHOOD�� 2KMHOPLVVD� RQ� NHVNLW\WW\� OlKLQQl� SDLNDOOLVLLQ� \PSlULVW|N\V\P\NVLLQ�� �6XRPHQ
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.XQWDOLLWWR��������<PSlULVW|RKMHOPDW�MD�²VXXQQLWHOPDW�RYDW������OXYXOOD�MllQHHW�XXVLHQ�RKMDXVNHL�
QRMHQ�DOOH�WDL�RVLNVL�

����<PSlULVW|KDOOLQQRQ�RUJDQLVDDWLRW

<PSlULVW|N\V\P\NVLl� NlVLWWHOHYlW� YLUDQRPDLVHW� YRLGDDQ� MDNDD� KDOOLQQROOLVLLQ� MD� RLNHXGHOOLVLLQ� YLUDQ�
RPDLVLLQ��+DOOLQQROOLVLD�YLUDQRPDLVLD�RYDW�NXQQDQ�WDL�YDOWLRQ�YLUDQRPDLVHW�� MRWND�WHNHYlW�PP�� OXSD�
SllW|NVLl�MD�YDOYRYDW� ODNLHQ�MD�PXLGHQ�VllQQ|VWHQ�QRXGDWWDPLVWD��2LNHXGHOOLVHW�YLUDQRPDLVHW�� MRLWD
RYDW�\OHLVHW�MD�HULNRLVWXRPLRLVWXLPHW��NlVLWWHOHYlW�\PSlULVW||Q�OLLWW\YLl�ULNRV��MD�YDOLWXVDVLRLWD�
�<OLQ�HOLQ�\PSlULVW||Q�OLLWW\YLVVl�N\V\P\NVLVVl�RQ�\PSlULVW|PLQLVWHUL|��6HQ�WHKWlYlQl�RQ�HGLVWll

NHVWlYll�NHKLW\VWl� MD�YDVWDWD�\PSlULVW|SROLWLLNDVWD��0LQLVWHUL|Q� WRLPLDODDQ�NXXOXYDW�PXXQ�PXDVVD
UDNHQWDPLQHQ��NXOWWXXUL\PSlULVW|Q�VXRMHOX�� OXRQQRQVXRMHOX� MD� \PSlULVW|QVXRMHOX� HOL� SLODDPLVHQ� WRU�
MXQWD�� 0DD�� MD� PHWVlWDORXVPLQLVWHUL|� KXROHKWLL� PDD�� MD� PHWVlWDORXGHVWD�� SXXWDUKDWDORXGHVWD�
PDDVHXGXQ�NHKLWWlPLVHVWl��YHVLYDURMHQ�Nl\W|VWl�MD�ULLVWD��MD�NDODWDORXGHVWD��0\|V�PXXW�PLQLVWHUL|W
RVDOOLVWXYDW�\PSlULVW||Q� OLLWW\YLHQ�DVLRLGHQ�NlVLWWHO\\Q��.DXSSD�� MD� WHROOLVXXVPLQLVWHUL|�KRLWDD�HQHU�
JLD��� NLOSDLOX��� HOLQWDUYLNH� MD� NXOXWWDMD�DVLRLWD� MD� QLLKLQ� OLLWW\YLl� \PSlULVW|QlN|NRKWLD�� /LLNHQQHPLQLV�
WHUL|�NHVNLWW\\�OLLNHQQHN\V\P\NVLLQ�MD�QLLGHQ�\PSlULVW|DVSHNWHLKLQ��6RVLDDOL��MD�WHUYH\VPLQLVWHUL|�KRL�
WDD�WHUYH\GHQVXRMHOXD��NHPLNDDOLYDOYRQWDD��JHHQLWHNQRORJLDQ�YDOYRQWDD��VlWHLO\VXRMHOXD�MD�W\|WHUYH\�
VKXROWRD�
6XRPHQ�\PSlULVW|NHVNXV��6<.(��RQ�\PSlULVW|PLQLVWHUL|Q�DODLQHQ�\PSlULVW|N\V\P\VWHQ�DVLDQWXQ�

WLMD��MD�WXWNLPXVRUJDQLVDDWLR��MRND�SDOYHOHH�MXONLVKDOOLQWRD��HOLQNHLQRHOlPll�MD�\NVLWWlLVLl�SDOYHOXQWDU�
YLWVLMRLWD�� 6<.(� \OOlSLWll� MD� NHKLWWll� \PSlULVW|WLHWRMlUMHVWHOPll� \KGHVVl� DOXHHOOLVWHQ� \P�
SlULVW|NHVNXVWHQ� NDQVVD�� <PSlULVW|KDOOLQQRQ� DOXHHOOLVLD� YLUDQRPDLVLD� RYDW� \PSlULVW|NHVNXNVHW� ���
NSO���1H�KXROHKWLYDW� DOXHHOOLVHVWL� \PSlULVW|VXRMHOXVWD�� DOXHLGHQ� Nl\W|VWl�� UDNHQWDPLVHVWD�� OXRQQRQ�
VXRMHOXVWD��NXOWWXXUL\PSlULVW|Q�VXRMHOXVWD�MD�YHVLYDURMHQ�Nl\W|VWl�MD�KRLGRVWD��.l\WlQQ|VVl�QH� UDW�
NDLVHYDW�HVLPHUNLNVL�QLLOOH�VllGHWW\Ml�OXSD��MD�VXRMHOXDVLRLWD��/LVlNVL�QLLGHQ�RQ�WXHWWDYD�MD�HGLVWHWWlYl
\PSlULVW|KDOOLQQRQ�WHKWlYLHQ�KRLWRD�NXQQLVVD�
7\|YRLPD�� MD� HOLQNHLQRNHVNXNVHW� �7(�NHVNXNVHW�� ��� NSO�� RYDW� NDXSSD�� MD� WHROOLVXXVPLQLVWHUL|Q�

PDD��MD�PHWVlWDORXVPLQLVWHUL|Q�VHNl�W\|PLQLVWHUL|Q�DODLVLD�W\|YRLPD��MD�HOLQNHLQRDVLRLGHQ�VHNl�PDD�
MD�PHWVlWDORXWHHQ�OLLWW\YLHQ�DVLRLGHQ�KRLWDMLD�DOXHWDVROOD��1LLGHQ�WHKWlYlQl�RQ�PXXQ�PXDVVD�PDDWLOD�
WDORXWWD��PDDVHXGXQ�HOLQYRLPDLVXXWWD�MD�PDDVHXWXHOLQNHLQRMD�VHNl�NHKLWWll�NDODWDORXWWD�MD�PXXWHNLQ
RVDOOLVWXD�DOXHHQVD�NHKLWWlPLVHHQ��7HKWlYLHQ�KRLGRVVD�\PSlULVW|N\V\P\NVHW�RQ�KXRPLRLWDYD��0DDQ
NXXVL� OllQLQKDOOLWXVWD� WRLPLYDW� DVLDQWXQWLMDYLUDVWRLQD� VHLWVHPlQ� HUL� PLQLVWHUL|Q� DODLVXXGHVVD� MD� QH
KXROHKWLYDW� VRVLDDOL�� MD� WHUYH\VKDOOLQQRQ�� OLLNHQQH��� NXOXWWDMD��� NLOSDLOX��� HOLQWDUYLNH�� HOlLQOllNLQWl�� MD
HOlLQVXRMHOXKDOOLQQRQ�WHKWlYLVWl�
$OXHLGHQ�NHKLWWlPLVHVWl�MD�DOXHLGHQ�Nl\W|Q�VXXQQLWWHOXVWD�YDVWDDYDW�PDDNXQQDOOLVHW�OLLWRW�����NSO��

1R�WRLPLYDW�PDDNXQQDOOLVLQD�DOXHNHKLW\V���HGXQYDOYRQWD�� MD�\KWHLVW\|RUJDQLVDDWLRLQD��1H�RYDW�NXQ�
WD\KW\PLl�� MRLOOD� RQ� PDDNXQWDYDOWXXVWR� MD� ²KDOOLWXV�� 0DDNXQWDOLLWRQ� WHKWlYLVWl� WlUNHll� RQ�� \P�
SlULVW|Q� NDQQDOWD�� PDDNXQQDQ� VXXQQLWWHOX�� MRND� WDUNRLWWDD� PDDNXQWDVXXQQLWHOPDQ�� PDDNXQWD�
NDDYDQ�MD�PDDNXQQDQDOXHHOOLVHQ�NHKLWWlPLVRKMHOPDQ�ODDWLPLVWD�
3DLNDOOLVWDVRQ�\PSlULVW|KDOOLQQRQ� WRLPHHQSDQLMRLWD�RYDW� NXQQDW�� .XQQDW� YRLYDW� KRLWDD� YDUVLQ� LW�

VHQlLVHVWL�\PSlULVW|DVLRLWD��QLLGHQ�YLUDQRPDLVHW�HLYlW�ROH�DOXHHOOLVWHQ�\PSlULVW|YLUDQRPDLVWHQ�DODLVLD�
.XQQDQ�\OLQ�SllWWlYl�HOLQ�RQ�NXQQDQYDOWXXVWR��.XQQDQKDOOLWXV� MRKWDD� MD� RKMDD� \PSlULVW|QVXRMHOXD
NXQQDVVD��9LUDQRPDLVWRLPLQQDVVD�NXQWDD�YHOYRLWWDYDW� ODLW��DVHWXNVHW��YDOWLRQHXYRVWRQ�SllW|NVHW� MD
DOHPPDW�VllG|NVHW�MD�RKMHHW��.XQQDW�KRLWDYDW�P\|V�WHKWlYLl��MRLVWD�DLKHXWXX�\PSlULVW|NXRUPLWXVWD�
MD� NXQQDQ�RQ�QRXGDWHWWDYD�PllUlWW\Ml� SllVW|UDMRMD� HVLPHUNLNVL� YHVL�� MD� MlWHKXROORQ� DODOOD�� .XQQDW
RYDW�\PSlULVW|SROLLWWLVWHQ�SllW|VWHQ� WHNLM|LWl� �RKMDDMD�� MD� WRLVDDOWD� NXQQDW� WRWHXWWDYDW�PXXDOOD� WH�
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KW\Ml� SllW|NVLl� �NRKGH���-DRWWHOX�RKMDDMDQ� MD� RKMDWXQ� URROHLKLQ� RQ� XVHLQ� HSlVHOYl� WDL� VHNRLWWXQXW�
NRVND�RKMDDMDQ�URROLVVD�NXQWDD�NRVNHH�NDQVDOOLQHQ�MD�(8�Q�QRUPLMlUMHVWHOPl�VHNl�NDQVDLQYlOLVHW�VR�
SLPXNVHW�
/DLVVD� NXQWLHQ� \PSlULVW|QVXRMHOXQ� KDOOLQQRVWD� \PSlULVW|QVXRMHOXYLUDQRPDLVHQ� WHKWlYlW� RQ

PllULWHOW\�YDUVLQ� ODDMDVWL��NXQQDQ� WXOHH� DOXHHOODDQ� YDOYRD� MD� HGLVWll� \PSlULVW|QVXRMHOXD� VLWHQ�� HWWl
OXRQWRD� MD�PXXWD�\PSlULVW|l� VXRMHOHPDOOD�� KRLWDPDOOD� MD� NHKLWWlPlOOl� WXUYDWDDQ�NXQQDQ�DVXNNDLOOH
WHUYHHOOLQHQ�� YLLKW\LVl� MD� YLULNNHLWl� DQWDYD� VHNl� OXRQQRQWDORXGHOOLVHVWL� NHVWlYl� HOLQ\PSlULVW|� �/DNL
NXQWLHQ� \PSlULVW|QVXRMHOXQ� KDOOLQQRVWD� �� ���� .XQQDQ� \PSlULVW|VXRMHOXYLUDQRPDLVHQD� WRLPLL� XVHLQ
\PSlULVW|QVXRMHOXODXWDNXQWD� WDL� VLWWHQ� WHKWlYlW� RQ� \KGLVWHWW\� PXXKXQ� ODXWDNXQWDDQ�� 2Q� P\|V
PDKGROOLVWD� KRLWDD� YLUDQRPDLVWHKWlYlW� NXQWD\KW\PlQ� NDXWWD�� .XQQDQ� \PSlULVW|YLUDQRPDLVHQ� WH�
KWlYLNVL�RQ�PllUlWW\�SDLWVL� ODNLVllWHLVHW�WHKWlYlW�NXWHQ�OXSD�DVLDW��P\|V�\PSlULVW|SROLLWWLQHQ�VXXQ�
QLWWHOX���NHKLWWlPLV���WLHGRQKDQNLQWD��WLHGRWXV���\KWHLVW\|�MD�NRXOXWXVWHKWlYlW�
/DNHMD�� MRWND� RKMDDYDW� MD� YHOYRLWWDYDW� NXQWDD� VHQ� \PSlULVW|SROLLWWLVHVVD� MD� HUL� VHNWRUHLWD� NR�

VNHYDVVD� WRLPLQQDVVD�� RYDW� \PSlULVW|QVXRMHOXODNL�� ODNL� \PSlULVW|QVXRMHOXODLQ� WRLPHHQSDQRVWD�� ODNL
\PSlULVW|YDLNXWXVWHQ�DUYLRLQWLPHQHWWHO\VWl��WHUYH\GHQVXRMHOXODNL��NHPLNDDOLODNL�� ODNL� UlMlKG\VYDDUDO�
OLVLVWD�DLQHLVWD��MlWHODNL��MlWHYHURODNL��OXRQQRQVXRMHOXODNL��PDD�DLQHVODNL��PXLQDLVPXLVWRODNL��UDNHQQXV�
VXRMDODNL��PDDQNl\WW|�� MD�UDNHQQXVODNL��YHVLODNL��NRVNLHQVXRMHOXODNL��PHWVlODNL�� ODNL�\OHLVLVWl�YHVL�� MD
YLHPlULODLWRNVLVWD�� ODNL� MlWHYHVLPDNVXLVWD�� VlKN|WXUYDOOLVXXVODNL�� VlKN|PDUNNLQDODNL�� WLHOLLNHQQHODNL�
ODNL�\OHLVLVWl�WHLVWl��QDDSXUXXVVXKGHODNL��XONRLOXODNL�� ODNL�YDDUDOOLVWHQ�DLQHLGHQ�NXOMHWWDPLVHVWD� WLHOOl�
PDDVWROLLNHQQHODNL�� YHVLOLLNHQQHODNL�� NXQWDODNL�� ODNL� NXQWLHQ� \PSlULVW|QVXRMHOXQ� KDOOLQQRVWD�� ODNL
MXONLVLVWD� KDQNLQQRLVWD� VHNl� ODNL� ULNRVODLQ� ���� OXYXQ�PXXWWDPLVHVWD�� /DNHMD� Wl\GHQWlYlW� QLLKLQ� OLLW�
W\YlW�DVHWXNVHW�
.XQWD�WRWHXWWDD�\PSlULVW|QVXRMHOXQ�HQQDNNRYDOYRQWDD�MD�WRLVDDOWD�HULODLVWHQ�PllUl\VWHQ�MD�VllQ�

Q|VWHQ�MlONLNlWHLVVHXUDQWDD��.XQQDQ�WRLPLYDOODVVD�RQ�\PSlULVW|QVXRMHOXODLQ�PXNDDQ�VHOODLVWHQ� OXSD�
DVLRLGHQ� NlVLWWHO\�� MRWND� YDLNXWWDYDW� NXQQDQ� DOXHHOOD�� .XQQDQ� WRLPLYDOWD� XORWWXX� VHQ� RPDDQ� DO�
XHHVHHQ��VH�HL�YRL�HVLPHUNLNVL�UDMRLWWDD�WRLVHQ�NXQQDQ�DOXHHOOD�WXOHYLD�\PSlULVW|KDLWWRMD��.XQQDW�YRL�
YDW� YDLNXWWDD� ODXVXQQRLOOD�PXLGHQ� YLUDQRPDLVWHQ� WRLPLQWDDQ� MD� QH� YRLYDW� YDOLWWDD� XVHLPPLVWD� \P�
SlULVW|NHVNXVWHQ�MD�PXLGHQ�YLUDQRPDLVWHQ�WHNHPLVWl�SllW|NVLVWl�
.XQQDW� YRLYDW� WRWHXWWDD� YDSDDHKWRLVLD� NDQVDOOLVLD� \PSlULVW|WDYRLWWHLWD�� 1lLWl� RQ� DVHWHWWX

HVLPHUNLNVL� YHVLHQVXRMHOXQ� WDYRLWHRKMHOPDVVD�� YDOWDNXQQDOOLVHVVD� MlWHVXXQQLWHOPDVVD� MD� 6XRPHQ� EL�
RORJLVWD�PRQLPXRWRLVXXWWD�NRVNHYDVVD�NDQVDOOLVHVVD� WRLPLQWDRKMHOPDVVD��.LRWRQ�VRSLPXNVHVVD�NDV�
YLKXRQHNDDVXSllVW|MHQ�YlKHQWlPLVHNVL�S\ULWllQ�NDQVDLQYlOLVHVWL�SllVW|MHQ�YlKHQWlPLVHHQ�
(XURRSDQ�8QLRQLQ�\PSlULVW|SROLWLLNDQ�RKMDXVYlOLQHLWl�RYDW�PXXQ�PXDVVD�GLUHNWLLYLW��1LLOOl�S\ULWllQ

KDUPRQLVRLPDDQ� MlVHQYDOWLRLGHQ� QRUPLRKMDXVWD�� (QVLPPlLVHW� \PSlULVW|SROLWLLNNDDQ� OLLWW\YlW� GLUHN�
WLLYLW� RQ� DQQHWWX� �����OXYXOOD� �HVLP�� ������(XUDWRP� GLUHNWLLYL� W\|WHNLM|LGHQ� MD� YlHVW|Q� VXR�
MHOHPLVHNVL� LRQLVRLYDOWD� VlWHLO\OWl��� 6XXUL�RVD�GLUHNWLLYHLVWl� RQ�NlVLWHOO\W� \NVLW\LVNRKWDLVHVWL� UDMDWWXMD
RQJHOPLD�� HVLPHUNLNVL� W\|NRQHLVWD� DLKHXWXYDD�PHOXD� WDL� MlWH|OM\KXROWRD��PXWWD� RQ�P\|V� ROHPDVVD
ODDMHPPLQ�\PSlULVW|SROLWLLNNDDQ�OLLWW\YLl�GLUHNWLLYHMl�NXWHQ�GLUHNWLLYL�\PSlULVW|YDLNXWXVWHQ�DUYLRLQQL�
VWD��OXRQWRGLUHNWLLYL�WDL�MlWWHLVLLQ�OLLWW\YlW�GLUHNWLLYLW��(8�Q�RKMHLVWXV�NRVNHWWDD�NXQWLD�(8�Q�RKMDXNVHQ
NDQVDOOLVHQ� LPSOHPHQWRLQQLQ� NDXWWD�� (VLPHUNLNVL� MlWHKXROORVVD� WDYRLWWHHW� RKMDXWXYDW� (8�VVD� VRYLW�
WXMHQ�VXXQWDOLQMRMHQ�PXNDDQ�MlWWHLGHQ�YlKHQWlPLVHVVl��NLHUUlW\NVHVVl�MD�K\|G\QWlPLVHVVl��7RLVDDOWD
\OHLVHPPlQ�WDVRQ�OLQMDXNVHW�(8�VVD�NXWHQ�VXEVLGLDULWHHWWL��HOL�SllW|NVHQWHRQ� OlKHLV\\V�SHULDDWH� WXR
\PSlULVW|SROLLWWLVWD�SllW|NVHQWHNRD�SDLNDOOLVWDVROOH��(8�RQ�YLLGHQQHVVl�\PSlULVW|RKMHOPDVVDDQ�µ.R�
KWL�NHVWlYll�NHKLW\VWlµ�PllULWHOO\W�XQLRQLQ�SHUXVWDYRLWWHHNVL�HNRORJLVHVWL�NHVWlYlQ�NHKLW\NVHQ�
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������.HVWlYl�NHKLW\V�NXQQLVVD

5LR�'H�-DQHLURQ�<.�Q�\PSlULVW|�MD�NHKLW\VNRNRXV�YXRQQD�������MRVVD�SRKGLWWLLQ�NHVWlYlQ�NHKLW\N�
VHQ�SUREOHPDWLLNND��ROL�NHVNHLQHQ�DVNHO�NDQVDLQYlOLVHVVl�\PSlULVW|SROLWLLNDVVD��3DLNDOOLVWDVROOD�WRWHX�
WHWWDYD�$JHQGD����ODQVHHUDWWLLQ�WXROORLQ��9XRQQD������(8�VVD�SHUXVWHWWLLQ�NDXSXQNLHQ�YDSDDHKWRL�
VHVWD� DORLWWHHVWD� µ6XVWDLQDEOH� &LWLHV� DQG� 7RZQV� &DPSDLJQµ� 7DQVNDQ� cOERUJLVVD�� MRVVD� NDXSXQJLW
K\YlNV\LYlW�QV��cOERUJLQ�DVLDNLUMDQ��1RLQ�����HXURRSSDODLVWD�NXQWDD�RQ�VLWRXWXQXW�NHVWlYlQ�NHKL�
W\NVHQ�WRWHXWWDPLVHHQ�SDLNDOOLVDJHQGDQ�DYXOOD��9XRQQD������/LVVDERQLQ� MDWNRNRNRXNVHVVD�K\YlN�
V\WWLLQ�MXOLVWXV��MRND�NRQNUHWLVRL�HGHOOHHQ�NHVWlYlQ�NHKLW\NVHQ�WRWHXWWDPLVWD�NDXSXQJHLVVD��1V��+DEL�
WDW�$JHQGD�� MRVVD�NHVNLW\WllQ�LKPLVHHQ�DVXLQ\PSlULVW|VVllQ��K\YlNV\WWLLQ�<.�Q�NRQIHUHQVVLVVD�$Q�
NDUDVVD�YXRQQD�������9XRQQD������VROPLWWLLQ�81*$66�VRSLPXV�5LRQ�NHVWlYlQ�NHKLW\NVHQ�NRNR�
XNVHQ�WDYRLWWHLGHQ�K\YlNV\PLVHVWl� MD�VLWRXWXPLVHVWD��6DPRLQ�YXRQQD������VRYLWWLLQ�<.�Q� LOPDVWR�
NRNRXNVHVVD�.LRWRVVD�NDVYLKXRQHNDDVXMHQ�YlKHQWlPLVHVWl��.XQQDW�YRLYDW�VROPLD�LOPDVWRVRSLPXNVHQ
MD�VLWRXWXD�.LRWRVVD�DVHWHWWXMHQ�YlKHQQ\VWDYRLWWHLGHQ�WRWHXWWDPLVHHQ�
.HVWlYl� NHKLW\V� WDUNRLWWDD� VLLV� %UXQWODQGLQ� NRPLVVLRQ� PXNDDQ� PllULWHOW\Ql�� HWWl� Q\N\KHWNHOOl

HOlYLHQ� WDUSHHW�RQ�W\\G\WHWWlYl�YLHPlWWl� WXOHYLOWD�VXNXSROYLOWD�PDKGROOLVXXWWD� W\\G\WWll�RPDW� WDU�
SHHQVD��:&('��������1\N\LVLQ�NHVWlYlQ�NHKLW\NVHQ�XORWWXYXXGHW� MDHWDDQ�WDYDOOLVHVWL�HNRORJLVHHQ�
WDORXGHOOLVHHQ�MD�VRVLDDOLVHHQ�NHVWlY\\WHHQ��.XQQLOOH�RQ�VLLV�DVHWHWWX�YDDWHLWD�MD�WRLYHLWD�NHVWlYlQ�NH�
KLW\NVHQ�WRWHXWWDPLVHNVL��.XQWDODLVVD�WRGHWDDQ��HWWl�NXQQDQ�RQ�DOXHHOODDQ�HGLVWHWWlYl�NHVWlYll�NH�
KLW\VWl�� .XQWD� YRL� WRWHXWWDD� NHVWlYll� NHKLW\VWl� OXRQQRQYDURMHQ� Nl\WWlMlQl� MD� \PSlULVW|NXRUPL�
WXNVHQ�DLKHXWWDMDQD�HQHUJLD��YHVL�� MD� MlWHKXROORVVD�VHNl�PDDQNl\W|Q�VXXQQLWWHOXVVD��6H�YRL�NRUMDWD
\PSlULVW|YDKLQNRMD� MD�HQQDNRLGD�\PSlULVW|ULVNHMl�HOLQNHLQRSROLWLLNDVVD��3DLNDOOLVDJHQGD����HOL�NXQ�
QDQ�NHVWlYlQ�NHKLW\NVHQ�RKMHOPD�RQ�\NVL� NHLQR�NHVWlYlQ�NHKLW\NVHQ� WRWHXWWDPLVHNVL�� 7RLPLQWDRK�
MHOPDOOD� MD�VHQ� ODDGLQWDSURVHVVLOOD�YDLNXWHWDDQ�NXQQDQ�RPDDQ�WRLPLQWDDQ� MD�NXQQDQ�DOXHHOOD�ROHYLLQ
PXLKLQ�WRLPLMRLKLQ��$JHQGDQ�ODDWLPLVHQ�SLWlLVL�ROOD�GHPRNUDDWWLQHQ�SURVHVVL��VLLKHQ�RQ�RWHWWDYD�PX�
NDDQ�NDQVDODLVHW� MD�HUL� LQWUHVVLU\KPlW��7DYRLWWHHQD�RQ�RWWDD�KXRPLRRQ�NHVWlYlQ�NHKLW\NVHQ�XORWWX�
YXXGHW�� QLLGHQ� SDLNDOOLVHW� LOPHQHPLVPXRGRW� MD� XORWWXYXXNVLHQ� YlOLVHW� VXKWHHW�� 2KMHOPDOOD� YRLGDDQ
QlLQ� WXNHD�SDLWVL� \PSlULVW|QVXRMHOXD� MD� LKPLVWHQ� K\YLQYRLQWLD�P\|V� NXQQDQ� WDORXGHOOLVWD�PHQHVW\�
PLVWl�
6XRPHQ�.XQWDOLLWWR��������RQ�PllULWHOO\W�SDLNDOOLVDJHQGD����Q�RPLQDLVSLLUWHLNVL�VHXUDDYLD�DVLRLWD�

µ��6H�WDYRLWWHOHH�NHVWlYll�NHKLW\VWl�
• .HVWlYl�NHKLW\V�\PPlUUHWllQ�HNRORJLVWHQ�ODLQDODLVXXNVLHQ��VRVLDDOLVHQ�RLNHXGHQPXNDLVXXGHQ
MD�WDVD�DUYRQ�VHNl�WDORXGHOOLVWHQ�WHNLM|LGHQ�SDLNDOOLVHQD�\KWHHQVRYLWWDPLVHQD�

• 6H�YDOPLVWHOODDQ�\KWHLVW\|VVl�VLGRVU\KPLHQ��NXQWDODLVHW��MlUMHVW|W��\ULW\NVHW��NDQVVD�
• 6LLQl�SDLNDOOLQHQ�WRLPLQWD�\KGLVWHWllQ�PDDLOPDQODDMXLVHHQ�WRLPLQWDDQ�
• $LNDMlQQH�XORWWXX�SLWNlOOH�WXOHYDLVXXWHHQ�µ

.XQQDOOD�RQ�YDVWXX�SURVHVVLQ�OlSLYLHQQLVWl��7\|�RQ�6XRPHVVD�ROOXW�YDSDDHKWRLVWD�MD�SllRVLQ�NXQ�
WLHQ� UDKRLWXNVHQ� YDUDVVD�� 7lVWl� KXROLPDWWD� YXRQQD� ����� SDLNDOOLVDJHQGDRKMHOPD� RQ� YDOPLVWXQXW
OlKHV� VDGDVVD�NXQQDVVD� MD� VLWl� YDOPLVWHOODDQ�QRLQ�����NXQQDVVD��1lLVVl� NXQQLVVD� DVXX� \OL� ����
6XRPHQ� YlHVW|VWl�� (ULODLVLD� HKGRWXNVLD� VLLWl��PLOODLVLD� Nl\WlQQ|Q� WRLPLD� NHVWlYl� NHKLW\V� NXQQDVVD
YRLVL�WDUNRLWWDD��RQ�NRRWWX�MXONDLVXXQ�µ.HNH�WRLPLL��.RNRHOPD�NHVWlYll�NHKLW\VWl�HGLVWlYLl�WRLPHQ�
SLWHLWlµ��6XRPHQ�.XQWDOLLWWR�����G��
3DLNDOOLVDJHQGDQ� VLVlOO|W�RYDW� WlKlQ�PHQQHVVl�SDLQRWWXQHHW� \PSlULVW|QVXRMHOXDVLRLKLQ� NXWHQ� YH�

VLHQVXRMHOXXQ�� MlWHKXROWRRQ�� OXRQQRQVXRMHOXXQ� MD� HQHUJLD�� MD� LOPDVWRN\V\P\NVLLQ��1lLVWl� HVLWHWllQ
HQHPPLQ� \OHLVLl� NXLQ� NRQNUHHWWLVLD�PllUlOOLVLl� WDYRLWWHLWD�� .HLQRW� RYDW� YLHOl� SDLQRWWXQHHW� LQIRUPD�
DWLR�RKMDXNVHHQ�NXWHQ�WLHGRWXNVHHQ�MD�YDOLVWXNVHHQ���+DNDQHQ��������7lVVl�PLHOHVVl�SDLNDOOLVDJHQ�
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GDQ�WRWHXWWDPLQHQ�PXLVWXWWDD�PXLWD�NHVWlYlQ�NHKLW\NVHQ�SURMHNWHMD��MRLVVD�\PSlULVW|QVXRMHOXOOD�RQ
HGHOOHHQ�YDKYD�URROL�YHUUDWWXQD�VRVLDDOLVHHQ�MD�WDORXGHOOLVHHQ�NHVWlY\\WHHQ��6LQlQVl�WlPl�HL�ROH�\OOlW�
WlYll�� NRVND� VRVLDDOLVHQ� MD� WDORXGHOOLVHQ� NHVWlYlQ� NHKLW\NVHQ� PllULWWHOHPLQHQ� NRHWDDQ� YLHOl
YDLNHDPPDNVL�NXLQ�HNRORJLVHQ�NHVWlYlQ�NHKLW\NVHQ�PllULWWHO\�

�����.XQWLHQ�\PSlULVW|EDURPHWUL�²KDQNNHHQ�\PSlULVW|SROLWLLNDQ�PllULWWHO\

7DUNRLWXNVHQD�RQ� OXRGD� HGHOOl� ROOHHVWD� NXQWLHQ� \PSlULVW|SROLWLLNDQ� NRNRDYD� LGHDDOLPDOOL�� MRVVD� HVL�
WHOOllQ�PDKGROOLVLPPDQ�NDWWDYDVWL�NXQWLHQ�\PSlULVW|SROLWLLNDQ�QlN|NXOPLD� MD� QLLGHQ� YlOLVLl� \KWH\N�
VLl��1lN|NXOPLHQ�YlOLOOl�RQ�SllOOHNNlLV\\WWl��(VLPHUNLNVL�NHVWlYlOOl�NHKLW\NVHOOl� MD�HNRORJLVHOOD�PR�
GHUQLVDDWLRLOOD�RQ�\KWHLVLl�DLQHNVLD��7lVVl�YDLKHHVVD�HL�RWHWD�YLHOl�NDQWDD�VLLKHQ��PLWHQ�QlN|NXOPLLQ
NXXOXYLD� DVLRLWD� YRLWDLVLLQ� µPLWDWDµ� YDDQ� WDUNRLWXV� RQ� WXRGD� NHVNXVWHOXXQ� \PSlULVW|SROLWLLNDQ
NRPSOHNVLVXXV�MD�S\UNLl�NXQWLHQ�\PSlULVW|SROLWLLNDQ�PllULWWHO\\Q�WlPlQ�KDQNNHHQ�NDQQDOWD� WDUNRL�
WXNVHQPXNDLVHOOD� WDYDOOD��0llULWWHO\Q�NDXWWD� WDDV� MDWNRVVD� LQGLNDDWWRULHQ� WDUNDVWHOX��DQDO\VRLQWL� MD
YDOLQWD�WlVPHQW\YlW�
<NVL�KDQNNHHQ�NHVNHLQHQ�OlKW|ROHWXV�WDL�WLHW\VVl�PLHOHVVl�DUYROlKW|NRKWD�RQ��HWWl�\PSlULVW|Q�WL�

ODD�RQ�S\ULWWlYl�SDUDQWDPDDQ�MD�VDPDOOD�WXUYDWD�MD�HGLVWll�HNRORJLVHVWL�NHVWlYll�NHKLW\VWl�YXRURYDL�
NXWXNVHVVD�VRVLDDOLVHQ�MD�WDORXGHOOLVHQ�NHVWlYlQ�NHKLW\NVHQ�NDQVVD��3HULQWHLVHVWL�RQ�QlKW\��HWWl� WD�
ORXGHOOLQHQ�NHKLW\V�YlLVWlPlWWl� MRKWDD�HNRORJLVLLQ�KDLWWRLKLQ��7DORXGHOOLQHQ�NHVWlYl�NHKLW\V� \PPlU�
UHWllQ�HNRORJLVWD� MD�VRVLDDOLVWD�NHVWlY\\WWl� WXUYDDYDQD�WHNLMlQl�� ,GHDDOLPDOOLQ�NDQQDOWD�RQ� WDUSHHO�
OLVWD�\KWllOWl�WDUNDVWHOOD�NHVWlYlQ�NHKLW\NVHQ�SUREOHPDWLLNNDD�HNRORJLVHQ��WDORXGHOOLVHQ�MD�VRVLDDOLVHQ
NHVWlYlQ� NHKLW\NVHQ� QlN|NXOPLHQ� \KGLVWlPLVHQl� MD� VDPDOOD� NXQNLQ� XORWWXYXXGHQ� HULW\LVSLLUWHLWl�
+XRPLRLWDYD�RQ�P\|V��HWWl�SDLNDOOLVXXV�MD�RQJHOPLHQ�SDLNDOOLQHQ�UDWNDLVHPLQHQ�RQ�WlUNHll�
-RV�OlKGHWllQ�OLLNNHHOOH�\PSlULVW|SROLWLLNDQ�\OHLVHOWl�WDVROWD��YRLGDDQ�WRGHWD��HWWl�NXQQDQ�ROLVL�S\�

ULWWlYl� HNRORJLVHHQ� UDNHQQHPXXWRNVHHQ� MD� HNRORJLVHVWL� NHVWlYllQ� NHKLW\NVHHQ�� -RV� NHVWlYlQ� NH�
KLW\NVHQ� MD� HNRORJLVHQ� UDNHQQHPXXWRNVHQ� WDL� YlKLQWllQ� HNRORJLVHQ� PRGHUQLVDDWLRQ� \OHLVWDYRLWWHHW
K\YlNV\WllQ� OlKW|NRKGDNVL��RQ�PDKGROOLVWD� OLVWDWD�HUL�\PSlULVW|SROLWLLNDQ�RVD�DOXHLGHQ�NRQNUHHWWLV�
HPSLD�WDYRLWWHLWD��7DYRLWWHLWD�ROLVL�QRXGDWHWWDYD�NXQQDQ�RPDVVD�WRLPLQQDVVD�MD�NXQQDQ�RKMDXNVHVVD
MD�YDOYRQQDVVD�
.XQQDQ� \PSlULVW|SROLWLLNNDD� YRL� WDUNDVWHOOD� \KWlDLNDD� NDKGHVWD� QlN|NXOPDVWD�� (QVLQQlNLQ� RQ

ROHPDVVD� HULODLVHW� RKMDXVNHLQRW� RLNHXGHOOLV�KDOOLQQROOLVLVWD� WDORXGHOOLVLLQ�� .XQQDOOD� RQ� YDLKWHOHYDVWL
PDKGROOLVXXNVLD�Nl\WWll�QlLWl�NHLQRMD�� 7RLVHNVL� \PSlULVW|SROLLWWLVHQ� VWUDWHJLDQ� YDOLQQDQ�XORWWXYXXV
NXONHH� YDXULRLGHQ�NRUMDLOXVWD� HNRORJLVHHQ� UDNHQQHPXXWRNVHHQ�� 7lOO|LQ� UHDJRLGDDQ� \PSlULVW|RQJHO�
PLHQ�VHXUDXNVLLQ��RLUHLVLLQ�WDL�V\LKLQ���-RNLQHQ������������-RV�NXQWD�KDOXDD�WRWHXWWDD�PDKGROOLVLP�
PDQ�µV\Yllµ�\PSlULVW|SROLWLLNNDD��ROLVL�VHQ�YDOLWWDYD�RSWLPDDOLVHW�NHLQRW�SROLWLLNDQ�WRWHXWWDPLVHNVL�MD
\ULWHWWlYl�SXUHXWXD�V\LKLQ�HLNl�QLLQNllQ�VHXUDXNVLLQ�MD�RLUHLVLLQ�
(NRORJLVHQ� NHVWlYlQ� NHKLW\NVHQ� RVD�DOXHLWD� RYDW� HQHUJLDQ� VllVW|� MD� HQHUJLDKXROORQ� WHKRNNXXV�

NHVWlYLHQ�HOL�XXVLXWXYLHQ�HQHUJLDYDUDQWRMHQ�Nl\WW|��8XVLXWXPDWWRPLD�OXRQQRQYDURMD�ROLVL�Nl\WHWWlYl
VllVWlYlVWL� MD�WHKRNNDDVWL��5DNHQWDPLVHVVD�RQ�\OOlSLGHWWlYl�ROHPDVVD�ROHYLD� UDNHQWHLWD��.HVWRNXOX�
WXVWD�SLWll�VXRVLD��1lLQ�SllVWllQ�SLHQHPSLLQ�MlWHPllULLQ�MD�SllVW|LKLQ��.LHUUlW\VWl�RQ�NHKLWHWWlYl�MD
MlWHKXROWRD�WHKRVWHWWDYD��$LQHHQ�NLHUURVVD�WXOLVL�K\|G\QWll�OXRQQRQSURVHVVHMD��(OlYlQ�OXRQQRQ�NDQ�
QDOWD� NHVNHLVLl� DVLRLWD� RYDW� OXRQQRQ� MD� WLODQ� VllVWlPLQHQ�� OXRQQRQ� PRQLPXRWRLVXXGHQ� VXRMHOX� MD
OXRQQRQ�WXRWWRN\Y\Q�WXUYDDPLQHQ�VHNl�VDDVWXPLVHQ�HKNlLV\���+DNDQHQ�������
7DORXGHOOLVHQ�NHVWlYlQ�NHKLW\NVHQ�NDQQDOWD�NXQQDQ�WDYRLWWHHQD�WXOLVL�ROOD�WDORXGHQ�HNRORJLVRLQWL�

7DYRLWWHHQ� VLVlOOl� NXQWD� YRL� HUL� NHLQRLQ� HGLVWll� HNRNLOSDLOXN\N\l�� HNRWHKRNNXXWWD� MD� ODDMHPPLQ
HNRWHROOLVWD�UDNHQQHPXXWRVWD��.XQQDQ�LQWUHVVLVVl�RQ�WRLPLD�\KWHLVW\|VVl�\ULW\VWHQ�MD�HULW\LVHVWL�SLHQ�
WHQ�MD�NHVNLVXXUWHQ�\ULW\VWHQ�NDQVVD��.HVWlY\\WHHQ�OLLWW\\�\PSlULVW|SROLWLLNDQ�MD�W\|OOLV\\GHQ�YlOLVHQ
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\KWH\GHQ�XXGHOOHHQ� DUYLRLQWL� MD� WDORXGHQ� HNRORJLVRLQQLQ�PDKGROOLVHW� W\|OOLV\\VYDLNXWXNVHW� MD� QLLGHQ
HVLLQ� WXRPLQHQ�� ,VNXODXVHHQD� WRLPLL� VLLUW\PLQHQ� WDYDUDQ� NXOXWXNVHVWD� SDOYHOXMHQ� NXOXWXNVHHQ�� <P�
SlULVW|N\V\P\VWHQ� KRLWR� NXQQDVVD� ROLVL� QlKWlYl� NLOSDLOXWHNLMlQl�� <ULW\VWHQ� LWVHRKMDXWXYDD� \P�
SlULVW|SROLLWWLVWD�WRLPLQWDD�WXOLVL�WXNHD�
6RVLDDOLVHQ�NHVWlY\\GHQ�RVDOWD�WlUNHll�RQ�GHPRNUDDWWLVXXGHQ� OLVllPLQHQ��.DQVDODLVWHQ� MD� LQWUHV�

VLU\KPLHQ�RWWDPLQHQ�MD�PRWLYRLPLQHQ�PXNDDQ�VXXQQLWWHOX��MD�YDOPLVWHOXW\|K|Q�RQ�\NVL�NHLQR��3DLNDO�
OLVDJHQGDSURVHVVLQ� YDKYLVWDPLQHQ� MD� NHKLWWlPLQHQ� RQ� RVDOWDDQ� VRVLDDOLVHQ� NHVWlYlQ� NHKLW\NVHQ
HGLVWlPLVWl��1HXYRWWHOX�� MD� RVDOOLVWXPLVMlUMHVWHO\MHQ� NHKLWWlPLQHQ� RQ� \NVL� KDDVWH�� .DQVDODLVWHQ� YLL�
KW\Y\\GHQ� MD� WHUYH\GHQ�YDDOLPLQHQ�RYDW�RVD�VRVLDDOLVWD�NHVWlYll�NHKLW\VWl�� MROOD� RQ�NLLQWHl� \KWH\V
HNRORJLVHHQ� NHVWlY\\WHHQ�� 7DVD�DUYRQ� WRWHXWWDPLQHQ� VXNXSXROWHQ� MD� VXNXSROYLHQ� YlOLOOl� RQ� P\|V
WlUNHll��7lPl�SLWll�VLVlOOllQ�P\|V�HULODLVWHQ�UHVXUVVLHQ�WDVD�DUYRLVHQ�Nl\W|Q�\NVLO|LGHQ�NHVNHQ�
.XQQDQ�NDQQDOWD�\PSlULVW|SROLWLLNDQ�LGHDDOLLQ�NXXOXX�VHXUDDYLD�SLLUWHLWl�

�� .XQQDQ�ROLVL�WRWHXWHWWDYD�LQWHJURLYDD�\PSlULVW|SROLWLLNNDD�VHNWRULWWDLVHQ�\PSlULVW|SROLWLLNDQ
DVHPDVWD�

���.XQQDQ�WXOLVL�Nl\WWll�\PSlULVW|SROLWLLNDVVDDQ�RKMDXVNHLQRMHQ�NRNR�NLUMRD�
���.XQQDQ�SLWlLVL�Wl\WWll�NDLNNL�VLOOH�DVHWHWXW�YHOYRLWWHHW�WLQNLPlWWl�
���.XQQDQ�SLWlLVL�DNWLLYLVHVWL�WHKGl�RPD�DORLWWHLVLD�\PSlULVW|QVXRMHOXOOLVLD�MD��SROLLWWLVLD�WRLPLD�

.\V\P\V�NXQWLHQ�\PSlULVW|SROLWLLNDQ�VLVlOO|VWl�RQ�PDKGROOLVWD�DVHWWDD�P\|V�VLLWl�QlN|NXOPDVWD�
PLWNl�RYDW� \PSlULVW|SROLWLLNDQ�NHVNHLVLl� VLVlOW|DOXHLWD� OlKLWXOHYDLVXXGHVVD� MD� SLGHPPlOOl� DLNDYlOLOOl
�6DLULQHQ�\P���������.XQQLOOD�RQ�WlUNHl�URROL�LOPDVWRQPXXWRNVHQ�HKNlLV\VVl��.HLQRLQD�RYDW�HQHUJLD�
OLLNHQQH�� MD� NDDYRLWXVSllW|NVHW�� (QHUJLDSROLLWWLVLQD� WRLPLMRLQD� NXQQDW� YRLYDW� WHKGl� RVDQVD� \P�
SlULVW|SROLLWWLVWHQ� WDYRLWWHLGHQ� K\YlNVL�� 7RLVHNVL� NXQQLOOD� RQ� SDOMRQ� SllWlQWlYDOWDD� PDDQNl\W|VVl�
<KG\VNXQWDUDWNDLVXLOOD�RQ�PHUNLWWlYLl� MD�SLWNlDLNDLVLD�YDLNXWXNVLD�\PSlULVW|Q�NXRUPLWXNVHHQ�MD�\K�
G\VNXQWLHQ�YLLKW\Y\\WHHQ��.ROPDQQHNVL�NXQQDW� MRXWXYDW�RWWDPDDQ�KXRPLRRQ�ELRGLYHUVLWHHWLQ�VXRMH�
OXXQ��.DXSXQNLNXQQLVVD�N\VH�RQ�P\|V�YLKHU��MD�SXLVWRDOXHLGHQ�VlLO\WWlPLVHVWl�
1HOMlQQHNVL� OLLNHQQH�RQ�PllULWHOW\�NHVNHLVHNVL�\PSlULVW|RQJHOPDNVL� �.RVNLDKR��������3LWlLVL�NH�

KLWWll�DOXH�� MD�\KG\VNXQWDUDNHQQHWWD�� MRXNNROLLNHQQHWWl� MD� OLLNHQQHPXRWRMHQ�YlOLVWl�\KWHLVW\|Wl�RQ�
JHOPLHQ� YlKHQWlPLVHNVL�� 9LLGHV� VLVlOW|DOXH� RQ� MlWHKXROWR�� 7RLYRWWDYDD� ROLVL� VLLUW\Pl� MlWWHHQ� MlONL�
KXROORVWD�MlWWHHQ�V\QQ\Q�HKNlLV\\Q�HUL�NHLQRLQ��.XXGHQQHNVL�YHVLHQVXRMHOXVVD�RQ�HGHOOHHQ�W\|VDUNDD�
HVLPHUNLNVL� KDMD�DVXWXVDOXHLGHQ� MlWHYHVLKXROORVVD��PDDWDORXGHVVD�� YHVLVW|MHQ� NXQQRVWXNVHVVD�� ULVNL�
WLODQWHLGHQ� KDOOLQQDVVD� VHNl� \OLSllQVl� MlWHYHVLHQ� YlKHQWlPLVHVVl� QLLQ� WHROOLVXXGHVVD� MD� \KG\VNXQ�
QLVVD�� 1lLGHQ� OLVlNVL� NXQQDW� KDQNNLYDW� KXRPDWWDYDVWL� SDOYHOXMD� MD� WDYDURLWD�� .XQWLHQ� KDQNLQWRMHQ
RKMDXNVHOOD� HNRORJLVHHQ� VXXQWDDQ� YRLGDDQ� YDLNXWWDD� VXRUDDQ� WXRWDQWRNHKLW\NVHHQ� MD� WDYDUDYDOLNR�
LPLLQ���6DLULQHQ�\P���������/LVWDDQ�RQ�OLVlWWlYl�LOPDVXRMHOXQ�HGHOOHHQ�NHKLWWlPLQHQ�MD�PHOXQWRUMXQ�
QDQ�MD�²HKNlLV\Q�SDUDQWDPLQHQ�
.DLNHQ�NDLNNLDDQ�RQ�WRGHWWDYD��HWWl�NXQWLHQ�\PSlULVW|SROLWLLNDQ�PllULWWHO\�RQ�KDQNDODD�HULW\LVHVWL

UDMDXNVHQ� VXKWHHQ�� 7RNL� YRLWDLVLLQ� W\\W\l� NlVLWWHOHPllQ� HVLPHUNLNVL� NXQQLOOH� VlO\WHWW\Ml� QRU�
PLPllUlLVLl�WHKWlYLl��2Q�NXLWHQNLQ�PXLVWHWWDYD��HWWl�SROLWLLNND�HL�ROH�SHONlVWllQ�LQVWLWXWLRQDDOLVWD�WDL
IXQNWLRQDDOLVWD� YDDQ� P\|V� PllULWWHO\�� MD� LQWUHVVLNDPSSDLOXD�� <PSlULVW|SROLWLLNDVVD� ULVWLULLWDLVHW
LQWUHVVLW� � WXOHYDW� HVLLQ� HKNl� YLHOl� VHOYHPPLQ� NXLQ� PXLOOD� SROLWLLNNDORKNRLOOD� VHQ� YXRNVL�� HWWl� \P�
SlULVW|SUREOHPDWLLNND�RQ�VHNWRUHLWD�\OLWWlYll��0llULWWHO\l�YDLNHXWWDD�\PSlULVW|RQJHOPLHQ�NRPSOHN�
VLVXXV�MD�PRQLWDVRLVXXV�
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,QGLNDDWWRULW� YRLGDDQ�PllULWHOOl� NRRVWXYDQ� WLHGRLVWD�� MRLWD� WXONLWDDQ� MD� QlLQ� WXRWHWDDQ� HSlVXRUDVWL
PHUNLW\NVHOOLVWl�WLHWRD�NLLQQRVWXNVHQ�NRKWHHQD�ROHYDVWD�LOPL|VWl�WDL�RPLQDLVXXGHVWD��,QGLNDDWWRUHLKLQ
WXUYDXGXWDDQ��NRVND�LOPL|VWl�WDL�RPLQDLVXXGHVWD�HL�VDDGD�VXRUDDQ�WLHWRD�WDL�WLHWRD�RQ�OLLNDD�MD�VH�RQ
OLLDQ� \NVLW\LVNRKWDLVWD�� -RND� WDSDXNVHVVD� LQGLNDDWWRULHQ� WDYRLWWHHQD� RQ� \NVLQNHUWDLVWDPLQHQ� MRNR
OXRPDOOD� WLLYLVWHWW\�NXYD�VXXUHPPDVWD�NRNRQDLVXXGHVWD� WDUNDVWHOHPDOOD� MRWDLQ�VHQ�RVDD�WDL� WLLYLVWl�
PlOOl�WLHWRD��,QGLNDDWWRUL�RQ�PXXWWXMD�� MRQND��SHUXVWHOOXVWL��ROHWHWDDQ�OLLWW\YlQ�WDUNDVWHOWDYDDQ�LOPL�
||Q�WDL�RPLQDLVXXWHHQ�� MRWD�HL�VXRUDDQ�YRLGD�KDYDLQQRLGD�� ,QGLNDDWWRUL�RQ�RSHUDWLRQDOLVRLQWL� LOPL|Q
RPLQDLVXXGHVWD��ODDGXVWD�WDL�W\\SLOOLVHVWl�SLLUWHHVWl��,QGLNDDWWRULQ�HWXQD�RQ�\NVLQNHUWDLVXXV��VHONH\V
MD�WLHGRQKDQNLQQDQ�HNRQRPLVXXV��8KNDQD�RQ�WDDV�VHQ�WXONLQQDOOLVXXV�HOL�VLLKHQ�VLVlOW\YLHQ�ROHWWDPXV�
WHQ�ULLWWlPlWW|P\\V�WDL�YllULVW\QHLV\\V���+DNDQHQ����������������

,QGLNDDWWRUHLGHQ� PXRGRVWDPLVHQ� WLHWHHOOLV�WHNQLVWl� NULWHHUHLVWl� ROODDQ� \OHLVHVWL� VDPDD� PLHOWl�� ,QGL�
NDDWWRULQ�SLWlLVL�ROOD�

�� WLHWHHOOLVHVWL�MD�WHRUHHWWLVHVWL�SHUXVWHOWX
�� KHOSRVWL�WXONLWWDYLVVD�MD�\NVLVHOLWWHLQHQ
�� KHOSRVWL�HVLWHWWlYLVVl�VHONHlOOl��OlSLQlN\YlOOl�MD�VWDQGDUGLVRLGXOOD�ODVNHQWDPHQHWHOPlOOl
�� WDUNND
�� PHUNLWWlYl�MD�HGXVWDYD�KDQNNHHQ�WDYRLWWHLGHQ�NDQQDOWD
�� WLHGRQ�NHUllPLVHQ�MD�Nl\W|Q�NDQQDOWD�NXVWDQQXVWHKRNDV
�� NHKLW\VVXXQWDD�RVRLWWDYD
�� KHUNNl�WDUNDVWHOWDYDQ�LOPL|Q�PXXWRNVLLQ�QlKGHQ���0W��������

/LVlNVL�NXQWLD�NRVNHYLHQ�LQGLNDDWWRUHLGHQ�YDOLQWDD�Wl\GHQWlYlW�VHXUDDYDW�SHUXVWHHW�

�� \PPlUUHWWlY\\V�Nl\WWlMLOOH�MD�NRKGHU\KPLOOH
�� PLHOHNN\\V�MD�K\|G\OOLV\\V�NXQQDOOLVHQ�SllW|NVHQWHRQ�MD�NXQWDODLVWHQ�NDQQDOWD
�� WLLYL\V�MD�YlKlOXNXLVXXV
�� YHUUDWWDYXXV�N\QQ\VDUYRLKLQ�MD�DVHWHWWXLKLQ�WDYRLWWHLVLLQ
�� OLLWHWWlY\\V�WDORXGHOOLVLLQ�PDOOHLKLQ��HQQXVWHLVLLQ�MD�WLHWRMlUMHVWHOPLLQ
�� N\N\�RKMDWD�VXXQQLWWHOXD�MD�SllW|NVHQWHNRD
�� N\N\�SDOMDVWDD�V\LWl��NDXVDDOLVXKWHLWD�
�� PXXWRNVHHQ�MD�HSlNRKWLHQ�SRLVWDPLVHHQ�NDQQXVWDPLQHQ
�� NHVWlY\\GHQ�XORWWXYXXNVLHQ�\KGLVWlPLQHQ
��� SDLNDOOLVWHQ�RORVXKWHLGHQ�KHLMDVWDPLQHQ�MD�YHUWDLOX
��� SDLNDOOLVHQ�MD�JOREDDOLQ�OLLWWlPLQHQ�\KWHHQ
��� SROLLWWLQHQ�K\YlNV\WWlY\\V
��� NXQWDODLVWHQ�RVDOOLVWXPLQHQ�WDL�WXNL
��� PHGLDQ�NLLQQRVWXQHLVXXV��07�����������������

.XQWLHQ�\PSlULVW|EDURPHWUL�²KDQNNHHVVD�KXRPLRLGDDQ�SDLWVL�HGHOOl�PDLQLWWXMD�\OHLVLl� LQGLNDDWWR�
UHLGHQ� YDOLQWDDQ� OLLWW\YLl� NULWHHUHLWl� P\|V� KDQNNHHQ� RPLVWD� OlKW|NRKGLVWD� NXPSXDYLD� YDOLQWDD� RK�
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MDDYLD� WHNLM|LWl��7lUNHl� OlKW|NRKWD�RQ��VLWRD� MD�SHUXVWHOOD�YDOLWXW� LQGLNDDWWRULW�HNRORJLVHQ�NHVWlYlQ
NHKLW\NVHQ� MD� HNRORJLVHQ�PRGHUQLVDDWLRQ� WDYRLWWHLVLLQ�� -RV� WDYRLWWHHQD� RQ� HNRORJLVHVWL� NHVWlYl� NH�
KLW\V�� RQ� LOPHLVHQ� VHOYll�� HWWl� WDORXGHOOLQHQ� MD� VRVLDDOLQHQ� XORWWXYXXV� RYDW�PXNDQD� NHKLW\VSURVHV�
VLVVD�� (NRORJLVWD� NHVWlY\\WWl�RQ�PDKGRWRQ� VDDYXWWDD� LOPDQ� VRVLDDOLVWD� MD� WDORXGHOOLVWD� LQKLPLOOLVWl
WRLPLQWDD��-RV� HVLPHUNLNVL� KDOXWDDQ� YlKHQWll� WXRWDQQRQ� MD� NXOXWXNVHQ� VDDVWXWWDYXXWWD�� MRWWD� \P�
SlULVW|Q�WLOD�SDUDQLVL�� WDUYLWDDQ�PXXWRNVLD�VHNl�WXRWDQQRVVD�HWWl�NXOXWXNVHVVD�� 6DPDOOD� RQ� WRGHQ�
QlN|LVWl�� HWWl� LKPLVHQ� WHUYH\WHHQ� KDLWDOOLVHVWL� YDLNXWWDYDW� WHNLMlW� YlKHQHYlW� HOLQ\PSlULVW|VWl�
.HVWlY\\GHQ�XORWWXYXXGHW�RYDW�VLLV�WLXNDVWL�N\WN|NVLVVl�WRLVLLQVD�
(NRORJLQHQ�PRGHUQLVDDWLR�WDDV�PllULWW\\�WRLPLQQDNVL�� MRVVD�S\ULWllQ�HWHQHPllQ�\PSlULVW|SROLWLL�

NDQ� NHLQRLVVD� WXRWDQQRQ� MD� PXXQ� WRLPLQQDQ� XONRLVHVWD� SXKGLVWDPLVHVWD� WXRWDQWR�� MD� NXOXWXVSUR�
VHVVHLKLQ�MD�²UDNHQWHLVLLQ��<PSlULVW|SROLWLLNDQ�WXOLVL�Nl\Gl�VHNWRULSROLWLLNNRMHQ�\OL��.HVWlYlQ�NHKLW\N�
VHQ�XORWWXYXXNVLHQ�KXRPLRLPLQHQ�MD�NHVWlYlQ�NHKLW\NVHQ�WDYRLWWHLVLLQ�S\UNLPLQHQ�RQ� �WlVVl�SURMHN�
WLVVD�� HNRORJLVWD� PRGHUQLVDDWLRWD�� � 7XRWDQQRQ� MD� NXOXWXNVHQ� PXXWRNVHW� YDDWLYDW� WDORXGHOOLVWD� MD
SROLLWWLVWD�SllW|NVHQWHNRD��.HLQRW�� MRLOOD�HNRORJLVWD�NHVWlY\\WWl�YRLGDDQ�YDDOLD� MD�HGLVWll��RYDW�VLLV
WDORXGHOOLVLD�MD�SROLLWWLV�VRVLDDOLVLD��,QGLNDDWWRUHLGHQ�WXOLVL�NXYDWD�NHVWlYlQ�NHKLW\NVHQ�NDLNNLD�XORWWX�
YXXNVLD�
(8�Q� NRPLVVLRQ� DVLDQWXQWLMDU\KPlQ� LQGLNDDWWRULHKGRWXNVHVVD� �(XURSHDQ� &RPPRQ� ,QGLFDWRUV

������ RQ� \ULWHWW\� UDWNDLVWD� NHVWlYlQ� NHKLW\NVHQ� HUL� XORWWXYXXNVLHQ� \KGLVWlPLVHQ� RQJHOPDD� S\�
UNLPlOOl�NRKWL�QV��LQWHJURLWXMD�LQGLNDDWWRUHLWD��(KGRWXNVHVVD�LQGLNDDWWRUHLGHQ�YDOLQQDVVD�RQ�Nl\WHWW\
VHXUDDYLD�NULWHHUHLWl�

�� WDVD�DUYRLVXXV�MD�VRVLDDOLQHQ�PXNDQDROR��SHUXVSDOYHOXMHQ�ULLWWlYl�MD�KXRNHD�VDDWDYXXV��HVLP�
NRXOXWXV��W\|OOLV\\V��HQHUJLD��WHUYH\V��DVXPLQHQ��OLLNNXPLQHQ�

�� SDLNDOOLVKDOOLQWR��GHPRNUDWLD��SDLNDOOLV\KWHLV|Q�NDLNNLHQ�VHNWRUHLGHQ�RVDOOLVWXPLQHQ�SDLNDOOL�
VHHQ�VXXQQLWWHOXXQ�MD�SllW|NVHQWHNRRQ�

�� SDLNDOOLVXXV�²�JOREDDOLVXXV�²VXKGH��SDLNDOOLVWHQ�WDUSHLGHQ�SDLNDOOLQHQ�W\\G\W\V�WXRWDQQRVVD�
NXOXWXNVHVVD�MD�MlWHKXROORVVD��QLLGHQ�WDUSHLGHQ�WXQQLVWDPLQHQ��MRLWD�HL�YRLGD�UDWNDLVWD�SDLNDO�
OLVHVWL�NHVWlYlPPlOOl�WDYDOOD�

�� SDLNDOOLVWDORXV��SDLNDOOLVWHQ�WDLWRMHQ�MD�WDUSHLGHQ�VRYLWWDPLQHQ�\KWHHQ�W\|Q�VDDWDYXXGHQ�MD
PXLGHQ�HGHOO\W\NVLHQ�NDQVVD�WDYDOOD��MRND�DLKHXWWDD�PDKGROOLVLPPDQ�YlKlQ�XKNLD�OXRQQRQYD�
URLOOH�MD�\PSlULVW|OOH�

�� \PSlULVW|Q�VXRMHOX��HNRV\VWHHPLQlN|NXOPDQ�RPDNVXPLQHQ��OXRQQRQYDURMHQ�MD�PDDQ�Nl\W|Q�
MlWWHHQ�WXRWRQ�MD�SllVW|MHQ�YlKHQWlPLQHQ��ELRGLYHUVLWHHWLQ�VlLO\WWlPLQHQ�

�� NXOWWXXULSHULQW|�MD�UDNHQQHWXQ�\PSlULVW|Q�ODDWX��KLVWRULDOOLVWHQ��NXOWWXXULVWHQ�MD�DUNNLWHKWR�
QLVWHQ�DUYRMHQ�VXRMHOX��VlLO\WWlPLQHQ�MD�NXQQRVWXV�PXNDDQ� OXNLHQ� UDNHQQXNVHW��PXLVWRPHU�
NLW�� WDSDKWXPDW�� WLODQ� MD� UDNHQQXVWHQ� WRLPLYXXGHQ� MD� KRXNXWWHOHYXXGHQ� OLVllPLQHQ� MD� WXU�
YDDPLQHQ�

,QGLNDDWWRUHLGHQ� YDOLQQDVVD� OlKW|NRKWD�RQ� VHNWRULNRKWDLVHVVD� OlKHVW\PLVWDYDVVD�� MRVVD� NXYDWDDQ
\PSlULVW|Q�WLODD��LKPLVHQ�WRLPLQQDQ�DLKHXWWDPLD�\PSlULVW|PXXWRNVLD�MD�RUJDQLVDDWLRLGHQ�UHDJRLQWLD
WDSDKWXQHLVLLQ�PXXWRNVLLQ�HUL�\PSlULVW|SROLWLLNDQ�VHNWRUHLOOD��3DLNDOOLVKDOOLQQROOD�RQ�PDKGROOLVXXV�YDL�
NXWWDD� \PSlULVW|Q� ODDWXXQ�� LKPLVWHQ� Nl\WWl\W\PLVHHQ�� PDDQNl\W|Q� VXXQQLWWHOXXQ�� WDORXGHOOLVHHQ
NHKLW\NVHHQ��MlWWHLGHQ�NlVLWWHO\\Q��OLLNHQWHHVHHQ�MD�WDDMDPLHQ�XXGLVWDPLVHHQ�VHNl�NRXOXWXNVHHQ��WHU�
YH\WHHQ��DVXPLVHHQ�MD�K\YLQYRLQWLSDOYHOXLKLQ�YDLKWHOHYLQ�NHLQRLQ��6HNWRUHLGHQ�YDOLQWD�SHUXVWXX�RVDNVL
VLLKHQ�� PLWHQ� \PSlULVW|KDOOLQQRVVD� \PSlULVW|SROLWLLNDQ� RVDORKNRW� 6XRPHVVD� MDHWDDQ� MD� RVDNVL
HVLPHUNNHLKLQ� PXLVWD� LQGLNDDWWRULMlUMHVWHOPLVWl�� (VLPHUNLNVL� 6XRPHQ� .XQWDOLLWRQ� MD� \PSlULVW|PLQLV�
WHUL|Q�MXONDLVXVVD�µ.XQQDQ�\PSlULVW|YDVWXXVWD�WRLPLQQDQKDUMRLWWDMDQDµ��������NXQQDQ�WRLPLDORLNVL
RQ�PllULWHOW\� HQHUJLDKXROWR�� YHVLKXROWR�� MlWHKXROWR�� NDDYRLWXV�� UDNHQWDPLQHQ�� VDWDPDW�� PDDRPDL�
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VXXGHQ�MD�OXRQQRQYDURMHQ�KDOOLQWD�MD�Nl\WW|��9DOLWXLOOH�VHNWRUHLOOH�HVLWHWllQ�NHVWlYlQ�NHKLW\NVHQ�PX�
NDLQHQ�\OHLVWDYRLWH�WDL�WDYRLWWHHW�
,QGLNDDWWRUHLGHQ� YDOLQWDD� RKMDD� RVDNVL� VH�� PLWNl� RYDW� NXQQDQ� PDKGROOLVXXGHW� YDLNXWWDD� \P�

SlULVW|SROLLWWLVHVWL� DVHWHWWXMHQ� WDYRLWWHLGHQ� VDDYXWWDPLVHHQ�� .XQWLHQ� YDLNXWXVPDKGROOLVXXGHW� RYDW
OLVlNVL� HUL� VHNWRUHLOOD� HUL� YDKYXLVLD� RKMDXVNHLQRMHQ� NDQQDOWD�� 9DOLQQDQ� WDXVWDOOD� RQ� QlNHP\V� VLLWl�
PLWNl�RYDW�\PSlULVW|Q�NDQQDOWD�YDNDYLD�MD�KDDVWDYLD�\PSlULVW|RQJHOPLD�NXOODNLQ�YDOLWXOOD�VHNWRULOOD�
(VLPHUNLNVL� OLLNHQWHHQ� MD� MlWHKXROORQ� DLKHXWWDPDW� RQJHOPDW� MD� QlLOOH� VHNWRUHLOOH� DVHWHWXW� KDLWWRMHQ
YlKHQWlPLVWDYRLWWHHW�PLHOOHWllQ� WlUNHLNVL��0DLQLWXW� RYDW� OLVlNVL� VHNWRUHLWD�� MRLVVD� NXQWDWDVROOD� YRL�
GDDQ� LQWHJURLGD� \PSlULVW|DVLRLWD� VHNWRUHLGHQ� \PSlULVW|RKMHOPLLQ� �%DNHU� \P�� ������ ����� <P�
SlULVW|N\V\P\VWHQ�WlUNH\V�PllUl\W\\�SLWNlOWL�VHQ�PXNDDQ��PLOODLVLD�DVLRLWD�RQ�PllULWHOW\�NHVNHLVLNVL
\PSlULVW|RQJHOPLHQ�DORLNVL�MD�QLLKLQ�OLLWW\YLNVL�PLWWDUHLNVL�MD�UDWNDLVXNHLQRLNVL�\PSlULVW|KDOOLQQRVVD�MD
\PSlULVW|SROLWLLNNDD�NlVLWWHOHYlVVl�NLUMDOOLVXXGHVVD��HVLP��%HULQJHU��\P���������6DLULQHQ�\P�������
.RVNLDKR�������+DNDQHQ��������(VLPHUNLNVL�HQHUJLD� MD� OLLNHQQH�RYDW�NHVNHLVHVVl� DVHPDVVD�P\|V
(8�Q�\PSlULVW|SROLWLLNDVVD�
+DQNNHHQ�\KWHQl�WDYRLWWHHQD�RQ�ROHPDVVD�ROHYDQ�WLHGRQ�K\YlNVLNl\WW|��7lPl�WDYRLWH�UDMDD�LQGL�

NDDWWRUHLGHQ�YDOLQWDD��7RLQHQ�UDMDDYD�WHNLMl�RQ�VH��HWWl�LQGLNDDWWRUHLGHQ�SLWlLVL�VRYHOWXD�PRQHOOD�WD�
YDOOD�HULODLVWHQ�NXQWLHQ�MD�DOXHLGHQ�NXYDDPLVHHQ�MD�YHUWDLOXXQ��.ROPDV�UDMDDYD�WHNLMl�RQ�ROHPDVVD�ROH�
YDQ�WLHGRQ�KDMDQDLVXXV�MD�HSlWDVDLVXXV��/LVlNVL�NXQQDW�NHUllYlW�MD�QLLVWl�NHUlWllQ�\PSlULVW||Q�OLLW�
W\Yll� WLHWRD� HUL� DVLRLVWD� MD� HUL� OlKW|NRKGLVWD� MDWNXYDVWL� MD� SURMHNWHLWWDLQ�� 6XXULOOD� NXQQLOOD� RQ� UH�
VXUVVHMD� SLHQLl� NXQWLD� HQHPPlQ��7LHWRMHQ� VDDWDYXXWHHQ� OLLWW\\�P\|V� VDODXVN\V\P\V��RVD� WLHGRLVWD�
MRWND�ROLVLYDW�KDQNNHHQ�NDQQDOWD� UHOHYDQWWHMD��RYDW�VDODLVLD��2VD�WLHGRLVWD�RQ�NHUlWWlYl�NRKGHNXQ�
QLOOH�VXXQQDWXOOD�N\VHO\OOl�
.XOODNLQ� YDOLWXOOD� VHNWRULOOD� HGHWllQ� \OHLVHVWl� WDYRLWWHHVWD� \OHLVWHQ� NHLQRMHQ� MD� NXQQDQ� YDLNXWXV�

PDKGROOLVXXNVLHQ� NDXWWD� \NVLWWlLVLLQ� LQGLNDDWWRUHLKLQ�� 9LULNNHLWl� WDUNDVWHOXWDSDDQ� RQ� VDDWX� PXLVWD
\PSlULVW|LQGLNDDWWRULMlUMHVWHOPLVWl�MD�QLLGHQ�WDUNDVWHOXLVWD��HVLP��2(&'�Q�NHVWlYlQ�NHKLW\NVHQ�LQGL�
NDDWWRULW��6XRPHQ�HKGRWXV�NHVWlYlQ�NHKLW\NVHQ�LQGLNDDWWRUHLNVL��<0�Q�UDNHQQHWXQ�\PSlULVW|Q�LQGL�
NDDWWRULW��+DNDQHQ������� /HLFHVWHULQ� NHVWlYlQ�NHKLW\NVHQ� LQGLNDDWWRULW��+HLGHOEHUJLQ� HNREXGMHWR�
LQWL��7LODVWRNHVNXNVHQ�PDDVHXWXNXQWLHQ�MD�NDXSXQNLNXQWLHQ�LQGLNDDWWRULW��PDD��MD�PHWVlWDORXVPLQLV�
WHUL|Q�XXVLXWXYLHQ�OXRQQRQYDURMHQ�NHVWlYlQ�Nl\W|Q�\OHLVPLWWDULW��7RZDUGV�D�/RFDO�6XVWDLQDELOLW\�3UR�
ILOH��(XURSHDQ�&RPPRQ�,QGLFDWRUV��

�����,QGLNDDWWRUHLGHQ�YDOLQWD

+DQNHHQ�WXWNLPXVVXXQQLWHOPDVVD�DVHWHWWLLQ�DLQHLVWRQ�NDQQDOWD�WDYRLWWHHNVL�ROHPDVVD�ROHYLHQ�DLQHLV�
WRMHQ� Nl\WW|� MD�PXLGHQ� Nl\QQLVVl� ROHYLHQ� LQGLNDDWWRULKDQNNHLGHQ� K\|G\QWlPLQHQ�� 6XRPHVVD� NHUl�
WllQ� MD� NlVLWHOOllQ�PRQHQODLVWD� WLHWRD�YLUDQRPDLVWHQ� WRLPHVWD��2QNLQ�ROHPDVVD� VXKWHHOOLVHQ� SDOMRQ
NHUlWW\l�WLHWRD�NXQWDWDVROWD�
,QGLNDDWWRUHLWD� YRLGDDQ� WDUNDVWHOOD� HUL� YLLWHNHK\NVLVWl� OlKWLHQ�� 7lOODLVLQ� YLLWHNHK\NVLl� YRLYDW� ROOD

HVLPHUNLNVL�SDLQH�²�WLOD�²�PDOOL�WDL�VHNWRULNRKWDLQHQ�WDUNDVWHOXPDOOL��MRVVD�OlKW|NRKWDQD�RQ�KDOOLQQRQ
WDL�\KWHLVNXQQDOOLVHQ�WRLPLQQDQ�WRLPLDODOXRNLWXVWD�NXWHQ�OLLNHQQH��PDDWDORXV��WHROOLVXXV�MQH��9RLGDDQ
Nl\WWll�WRLPLDODOXRNLWXVWD��HNRV\VWHHPLOXRNLWXVWD�WDL�K\YLQYRLQWLOXRNLWXVWD��-RLOODNLQ� LQGLNDDWWRUHLOOD
RQ�QLLQ�HNRORJLVLD��VRVLDDOLVLD�NXLQ�WDORXGHOOLVLD�XORWWXYXXNVLD�HOL�QH�RYDW�LQWHJURLYLD�LQGLNDDWWRUHLWD
+DQNNHHVVD�OlKW|NRKWDQD�RQ�VLLV�HNRORJLQHQ�NHVWlYl�NHKLW\V� MD�VLLKHQ�S\UNLPLQHQ��6RVLDDOLQHQ� MD

WDORXGHOOLQHQ�XORWWXYXXV�WXOHH�PXNDDQ��NXQ�KDHWDDQ�NHLQRMD� MD� WRLPLQWDWDSRMD�HNRORJLVHQ�NHVWlYlQ
NHKLW\NVHQ� VDDYXWWDPLVHNVL� NXQQLVVD� MD� DOXHLOOD�� <PSlULVW|SROLWLLNNDD� WDUNDVWHOODDQ� VHNWRUHLWWDLQ�
7DUNDVWHOWDYLD� VHNWRUHLWD� MD� DVLRLWD�� MRLWD� SLGHWWLLQ� WlUNHLQl� LQGLNDDWWRULHQ� YDOLQQDVVD�� ROLYDW
VHXUDDYDW�
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.XQWLHQ�SHUXVWLHWRMD��MRLWD�DMDWHOWLLQ�WDUYLWWDYDQ�RWHWWDYDNVL�PXNDDQ�LQGLNDDWWRUHLGHQ�PllULWWHO\\Q
ROLYDW�

Õ YlHVW|PllUl
Õ LNlUDNHQQH
Õ HOLQNHLQRUDNHQQH
Õ W\|SDLNDW
Õ NXQQDQ�EUXWWRNDQVDQWXRWH
Õ WXRWDQWRUDNHQQH
Õ W\|OOLV\\V

(QHUJLD��HQHUJLDYLUUDW
Õ HQHUJLDQ�WXRWDQWR�MD�NXOXWXV
Õ SllVW|MHQ�PllUl
Õ SllVW|MHQ�YlKHQWlPLVHHQ�WlKWllYlW�WRLPHQSLWHHW
Õ HQHUJLDQ�NXOXWXV
Õ HQHUJLDQVllVW|��VLLKHQ�WlKWllYlW�WRLPLQQDW
Õ NDXNROlPP|Q�WXRWDQWR��RVXXV��HQHUJLDOlKGH
Õ WXRWDQQRQ�MD�NXOXWXNVHQ�HQHUJLDLQWHQVLLYLV\\V

0DDQNl\WW|
Õ \KG\VNXQWDUDNHQWHHQ�VXXQQLWWHOX
Õ NDDYRLWXVWLODQQH
Õ OXRQQRQ�MD�WLODQ�VllVW|
Õ PDD�DLQHVWHQ�RWWR
Õ VDDVWXQHLGHQ�DOXHLGHQ�NXQQRVWDPLQHQ
Õ UDNHQWDPLQHQ
Õ UDNHQQHWWX�\PSlULVW|
Õ YLUNLVW\VNl\WW|

/XRQQRQVXRMHOX�MD�ELRGLYHUVLWHHWWL
Õ ELRGLYHUVLWHHWLQ�\OOlSLWR�MD�VXRMHOX
Õ DOXHLGHQ�MD�KDELWDDWWLHQ�VXRMHOX
Õ YLKHUDOXHLGHQ�PllUl
Õ OXRQQRQ�NHVWRN\Y\Q�\OOlSLWR
Õ OXRQQRQVXRMHOXRKMHOPLHQ�WRWHXWWDPLQHQ

/LLNHQQH
Õ OLLNHQWHHW�DLKHXWWDPDW�SllVW|W
Õ SllVW|MHQ�YlKHQWlPLQHQ
Õ OLLNHQWHHQ�HQHUJLDQNXOXWXV
Õ DXWRMHQ�PllUl�MD�VXRULWH
Õ MXONLVHQ�OLLNHQWHHQ�RVXXV
Õ LQIUDVWUXNWXXULQ�NHKLWWlPLQHQ
Õ PHOXYDLNXWXNVHW

-lWHKXROWR
Õ MlWWHLGHQ�YlKHQWlPLQHQ
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Õ NLHUUlW\V�MD�XXVLRNl\WW|
Õ RQJHOPDMlWWHLGHQ�NlVLWWHO\
Õ NDDWRSDLNNRMHQ�WRLPLQWD

9HVLKXROWR
Õ SRKMD��MD�SLQWDYHVLHQ�WLOD
Õ YHGHQ�NXOXWXV
Õ YHVLDOXHLGHQ�NXQQRVWXV
Õ MlWHYHVLKXROWR
Õ KDMDNXRUPLWXV�MD�VHQ�KDOOLQWD

7HRUHHWWLVWHQ� OlKW|NRKWLHQ�PllULWWHO\Q� MlONHHQ� VLLUU\WWLLQ� SRKMDWLHWRMHQ� NDUWRLWWDPLVHHQ� DOXNVL� LQ�
WHUQHWLQ�NDXWWD��6DPDQDLNDLVHVWL� WHKWLLQ�HQVLPPlLQHQ� HVLW\V�PDKGROOLVLVWD� LQGLNDDWWRUHLVWD��.XOOHNLQ
VHNWRULOOH� MD� LQGLNDDWWRULOOH� KDHWWLLQ� WHRUHHWWLVLVWD� OlKW|NRKGLVWD� SHUXVWHOXMD� YDOLQQDOOH��PLWHQ�QH� NX�
YDDYDW�NHVWlYlQ�NHKLW\NVHQ�XORWWXYXXNVLHQ�NULWHHUHLWl��PLWHQ�QH� OLLWW\YlW�HNRORJLHQ�PRGHUQLVDDWLRQ
WDYRLWWHLVLLQ� MD�PLWHQ�NXQWD� YRL� YDLNXWWDD� LQGLNDDWWRULQ� NXYDDPLLQ� DVLRLKLQ��3RKMDWLHWRMHQ� YlKLWHOOHQ
WlVPHQW\HVVl�MD�NHVNXVWHOXMHQ�SHUXVWHHOOD�VHNWRUL�� MD� LQGLNDDWWRULOLVWD� MDWNRL�PXXQWXPLVWDDQ��7RGHW�
WLLQ��HWWl�\PSlULVW|Q�WLODD�NXYDDYDW�LQGLNDDWWRULW�WXOLVL�HUL\WWll�RPDNVL�VHNWRULNVHHQ��0DDQNl\WW|��MD
OXRQQRQVXRMHOXVHNWRULW�SllWHWWLLQ�\KGLVWll��/LVlNVL�PXRGRVWHWWLLQ�XXVL�QV��RKMDXVLQGLNDDWWRULVHNWRUL�
MRKRQ� NRRWWLLQ� NXQQDQ� \PSlULVW|SROLLWWLVWD� DNWLLYLVWD� WRLPLQWDD� NXYDDYLD� VHLNNRMD�� NXWHQ� \P�
SlULVW|MlUMHVWHOPLHQ�NHKLWWlPLQHQ��OXRQWRLQYHQWRLQWLHQ�WHNR�MD�NDQVDODLVWHQ�NXXOHPLVMlUMHVWHO\W�
7\|VNHQWHO\WDSD� ROL�� HWWl� RKMDXVU\KPlOOH� WHKWLLQ� NHYllQ� ����� DLNDQD� XVHLWD� MlUMHVWHOPlHKGR�

WXNVLD��MRLWD�VH�VLWWHQ�NRPPHQWRL��.RPPHQWWLHQ�SHUXVWHHOOD�NHKLWHWWLLQ�HKGRWXVWD�NRNRXVWHQ�YlOLOOl�
,QGLNDDWWRUHLGHQ� YDOLQWDDQ� YDLNXWWL� NHYllQ� DLNDQD� \Kl� YRLPDNNDDPPLQ� SRKMDWLHGRQ� VDDWDYXXV�

+XROLPDWWD� VLLWl�� HWWl� PHLOOl� RQ� WLHWRD� YDOWDNXQQDQ� WDVROOD�� NXQWDWDVRQ� WLHGRW� RYDW� PRQHVVD� WD�
SDXNVHVVD� KDQNDODVWL� NHUlWWlYLVVl�� WLHGRQ� NHUl\VWDYDW� YDLKWHOHYDW�� QH� HLYlW� ROH� \KWHLVPLWDOOLVLD� WDL
VLWWHQ� WLHWRMD� HL� \NVLQNHUWDLVHVWL� ROH�� .HYllQ� DLNDQD� HQVLPPlLVWHQ� HKGRWXVWHQ� LQGLNDDWWRULOLVWD� RQ
VXSLVWXQXW� SXROHHQ� WRXNRNXXKXQ�PHQQHVVl�� MROORLQ� NlVLWWHO\VVl�ROL���� LQGLNDDWWRULD�� ,QGLNDDWWRUHL�
GHQ�YDOLQQDVVD� MD� WLHWRMHQ�NHUllPLVHVVl�VHNl� WlVPHQWlPLVHVVl�Nl\WHWWLLQ� DSXQD�DVLDQWXQWLMDNRQVXO�
WRLQWHMD��OLVWD�RUJDQLVDDWLRLVWD�MD�KHQNLO|LVWl�OLLWWHHVVl�����
,QGLNDDWWRULMlUMHVWHOPlQ�WHVWDXNVHVVD�SllWHWWLLQ�Nl\WWll�YDSDDHKWRLVLD�SLORWWLNXQWLD��6XRPHQ�.XQ�

WDOLLWRQ� WLHGRWXVOHKGHVVl� MXONDLVWLLQ� KHOPLNXXVVD� S\\QW|� KDOXNNDLOOH� NXQQLOOH�� 0DDOLVNXXQ� ORSSXXQ
PHQQHVVl�KDQNNHHVWD�NLLQQRVWXQHLWD�NXQWLD�ROL�����MRWND�NDLNNL�RWHWWLLQ�PXNDDQ��0XNDDQ�WXOL�NDNVL
NXQWD\KW\Pll��MRLGHQ�\PSlULVW|KDOOLQQRVVD�WHKGllQ�WLLYLVWl�VLVlLVWl�\KWHLVW\|Wl��.XQQDW�RYDW�

♦ )RUVVD
♦ +DWWXOD��+lPHHQOLQQDQ�VHXGXQ�NDQVDQWHUYH\VW\|Q�NXQWD\KW\Pl�
♦ +DXKR �+lPHHQOLQQDQ�VHXGXQ�NDQVDQWHUYH\VW\|Q�NXQWD\KW\Pl�
♦ +HLQROD
♦ +HOVLQNL
♦ +lPHHQOLQQD��+lPHHQOLQQDQ�VHXGXQ�NDQVDQWHUYH\VW\|Q�NXQWD\KW\Pl�
♦ -XXSDMRNL��2ULYHGHQ�VHXGXQ�NDQVDQWHUYH\VW\|Q�NXQWD\KW\Pl�
♦ .DOYROD��+lPHHQOLQQDQ�VHXGXQ�NDQVDQWHUYH\VW\|Q�NXQWD\KW\Pl�
♦ /lQJHOPlNL��2ULYHGHQ�VHXGXQ�NDQVDQWHUYH\VW\|Q�NXQWD\KW\Pl�
♦ 1DDQWDOL
♦ 2ULYHVL��2ULYHGHQ�VHXGXQ�NDQVDQWHUYH\VW\|Q�NXQWD\KW\Pl�
♦ 2XOX
♦ 5HQNR��+lPHHQOLQQDQ�VHXGXQ�NDQVDQWHUYH\VW\|Q�NXQWD\KW\Pl�
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♦ 5LLKLPlNL
♦ 9LKWL

3URMHNWLQ� WlVVl� YDLKHHVVD� HL� S\ULWW\� HVLPHUNLNVL� PDDQWLHWHHOOLVHHQ� WDL� PXXKXQ� RWRNVHQ� HGXVWD�
YXXWHHQ�� YDDQ� NXQQDW� YDOLNRLWXYDW� VLLV� NLLQQRVWXNVHQ� SRKMDOWD�� .XQQLOWD� S\\GHWWLLQ� WLHWRMD� HQVL
NlGHVVl�QLLVWl� DVLRLVWD�� MRLVWD� HL� ROOXW� VDDWDYLVVD� WLHWRMD� NHVNXVUHNLVWHUHLVWl� WDL� \OHLVLVWl� WLODVWRLVWD�
.XQQLOWD� N\V\WWLLQ�P\|V� Wl\GHQWlYLl� WLHWRMD�� .XQQDOOH� VXXQQDWWXMD� N\VHO\Ml� WHKWLLQ� NDNVL�� DOXVWDYD
YHUVLR�WRXNRNXXVVD�MD�NRUMDWWX�YHUVLR�NHVlNXXVVD�������.\V\P\NVHW�HVLWHWllQ�OLLWWHHVVl���

�����,QGLNDDWWRULHQ�NXYDXV

6HXUDDYDVVD�Nl\GllQ� OlSL� NHYllQ������ YDOLQWDSURVHVVLQ� DLNDQD� YDOLWXW� LQGLNDDWWRULW� VHNWRUHLWWDLQ�
HVLWHWllQ�LQGLNDDWWRULQ�SHUXVWHOXW� MD�NXYDXV�� ,QGLNDDWWRULMlUMHVWHOPlQ�NHKLWWHO\VVl�SllG\WWLLQ� UDWNDL�
VXXQ��MRVVD�YHUUDWDDQ��PLNlOL�PDKGROOLVWD��NXQNLQ�LQGLNDDWWRULQ�NRKGDOOD�YXRVLD������MD�������9HU�
WDLOXD� WHKGllQ�� MRWWD� SllVWlLVLLQ� \PSlULVW|SROLLWWLVHVVD� HGLVW\PLVHVVl� WDSDKWXQHHQ� PXXWRNVHQ� NX�
YDDPLVHHQ��,QGLNDDWWRULW�RQ�MDHWWX�VHNWRULOXRNNLLQ�

������<PSlULVW|Q�WLOD

<PSlULVW|Q�WLODD�NXYDDYDW�LQGLNDDWWRULW�YDOLWWLLQ�NHVNXVWHOXQ�SRKMDOWD�LQGLNDDWWRULOLVWDXNVHQ�HGHWHVVl�
<PSlULVW|Q� WLODQ� NXYDDPLQHQ� MD� VLLQl� WDSDKWXQHHW� PXXWRNVHW� RVRLWWDYDW� RVDOWDDQ� LKPLVWRLPLQQDQ
YDLNXWXNVLD�\PSlULVW||Q��<PSlULVW|Q�WLODQ�SDUDQHPLQHQ�RVRLWWDD�WlVVl�\KWH\GHVVl�NXQWLHQ�\PSlULV�
W|SROLWLLNDQ�RQQLVWXPLVWD�MD�NHVWlYlQ�NHKLW\NVHQ�WDYRLWWHLGHQ�VDDYXWWDPLVWD��<OHLVHQl�WDYRLWWHHQD�RQ�
HWWl�\PSlULVW|Q�WLOD�SDUDQHH��\PSlULVW||Q�NRKGLVWXYDW�SDLQHHW�YlKHQQHYlW�MD�LKPLVWHQ�WHUYH\WHHQ�MD
YLLKW\Y\\WHHQ�NRKGLVWXYDW�XKDW�SLHQHQHYlW��<PSlULVW|Q�WLODQ�SDUDQHPLQHQ�HGHOO\WWll�KDLWWRMD�YlKHQ�
WlYLl� WRLPHQSLWHLWl� NDLNLOOD� VHNWRUHLOOD�� .XQWD� S\VW\\�RVDOOLVWXPDDQ� KDLWWRMHQ� YlKHQWlPLVHHQ� NRQN�
UHHWWLVHVWL� HQHUJLDUDWNDLVXLOODDQ�� MlWH�� MD� YHVLKXROORQ� NHKLWWlPLVHOOl�� YDLNXWWDPDOOD� OLLNHQWHHVHHQ� MD
NDDYRLWXNVHHQ�VHNl�WHNHPLOOllQ�\PSlULVW|SROLLWWLVLOOD�RKMDXVNHLQRUDWNDLVXLOODDQ�

8ONRLOPDQ�ODDWX�WDDMDPLVVD
3HUXVWHOX��,OPDQ�ODDWX�RQ�\KWH\GHVVl�IRVVLLOLVWHQ�SROWWRDLQHLGHQ�Nl\WW||Q�QLLQ�HQHUJLDQ�WXRWDQQRVVD
MD�OLLNHQWHHVVl��+XRQR�LOPDQ�ODDWX�YDLNXWWDD�HNRV\VWHHPHLKLQ��LKPLVWHQ�WHUYH\WHHQ�MD�NXOWWXXUL\PSl�
ULVW||Q�NXWHQ�UDNHQQXNVLLQ�
0llULWWHO\��7DUNDVWHOHH�YDOLWWXMHQ�MD�PLWDWWXMHQ�SllVW|MHQ�PllULWHOW\MHQ�UDMD�DUYRMHQ�\OLW\NVLl�SlLYLQl
YXRGHVVD�� 6XRPHVVD� UDMD�DUYRMD�RQ�PllULWHOW\� VHXUDDYLVWD�� W\SSLRNVLGL� �12���� ULNNLGLRNVLGL� �62���
KLXNNDVHW��NRNRQDLVOHLMXPD��763���O\LM\�
7DYRLWH��8ONRLOPDQ�ODDGXQ�SDUDQHPLQHQ�
/lKGH��,OPDWLHWHHQ�ODLWRV��NXQQDW�
0LWWD\NVLNN|��9DOLWWXMHQ�DLQHLGHQ�UDMD�DUYRW�\OLWWlYLHQ�SlLYLHQ�PllUl�YXRGHVVD�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

3LQWDYHVLHQ�WLOD
3HUXVWHOX��3LQWDYHVLHQ�WLOD�NXYDD�YHGHQ�Nl\WW|NHOSRLVXXWWD�YLUNLVW\VNl\WW||Q��NDODVWXNVHHQ�MD�YHGHQ
KDQNLQWDDQ�VHNl�YHGHQ�OXRQQRQWLODLVXXWWD� MD� UHKHY\\WWl�� UDYLQQHSLWRLVXXWWD��K\JLHHQLV\\WWl� MD�P\U�
N\OOLV\\WWl�
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0llULWWHO\�� 6<.(�Q� SLQWDYHVLHQ� YLLVLSRUWDLVHQ� ODDWXOXRNLWXNVHQ� PXXWRV� NDKGHOWD� WDUNNDLOXNHUUDOWD
YXRVLQD�����������MD����������
7DYRLWH��3LQWDYHVLHQ�WLODQ�SDUDQHPLQHQ�
/lKGH��6<.(�
0LWWD\NVLNN|��9LLVLSRUWDLQHQ�OXRNLWXV�NXQQDQ�YHVLDOXHLVWD�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

7LHPHOXDOXHLOOD�DVXYDQ�YlHVW|Q�PllUl
3HUXVWHOX��0HOX�DLKHXWWDD�KlLUL|Wl�OXRQQRQ\PSlULVW|VVl�MD�WHUYH\V��MD�YLLKW\Y\\VYDLNXWXNVLD�LKPLVLOOH
�HNRORJLVHW�MD�VRVLDDOLVHW�YDLNXWXNVHW���.XYDD�RVLQ�WRLPHQSLWHLWl�PHOXKDLWWRMHQ�YlKHQWlPLVHNVL�
0llULWWHO\��7LHPHOXDOXHLOOD�DVXYLHQ�DVXNNDLGHQ�PllUlQ�PXXWRV�
7DYRLWH��0HOXDOXHLOOD�DVXYDQ�YlHVW|Q�PllUlQ�YlKHQHPLQHQ�
/lKGH��7LHODLWRV��NXQQDW�
0LWWD\NVLNN|��<OL����G%D�Q�DOXHLOOD�DVXYLHQ�PllUl�NXQQDVVD�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

7DORXVYHGHQ�ODDWX
3HUXVWHOX��7DORXVYHGHQ�ODDWX�LQGLNRL�OXRQQRQ\PSlULVW||Q��SLQWD��MD�SRKMDYHVLLQ��NRKGLVWXYDD�UDVLWXV�
WD��9HGHQ�ODDWX�OLLWW\\�P\|V�LKPLVWHQ�WHUYH\WHHQ�
0llULWWHO\��3DUDPHWULHQ�RKMHDUYRMHQ�\OLW\VNHUUDW�YXRGHVVD�SlLYLQl�
7DYRLWH��2KMHDUYRMHQ�\OLW\VWHQ�PllUlQ�YlKHQHPLQHQ�
/lKGH��.XQQDOOLVHW�YHVLODLWRNVHW��DOXHHOOLVHW�\PSlULVW|NHVNXNVHW��6<.(�
0LWWD\NVLNN|��7DORXVYHGHOOH�DQQHWWXMHQ�RKMHDUYRMHQ�\OLW\VNHUUDW�SlLYLQl�YXRGHVVD��NROLIRUPLVHW�EDN�
WHHULW��IHNDDOLVHW�VWUHSWRNRNLW��(VFKHULFKLD�FROL��IOXRULGL��QLWUDDWWL��QLWULLWWL��UDXWD��PDQJDDQL��.0Q2��
OXNX��VDPHXV��YlULOXNX��S+�!������S+��������DOXPLLQL��DPPRQLXP��NORULGL�MD�VXOIDDWWL�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

�������-lWHKXROWR

-lWWHLGHQ�NlVLWWHO\�RQ�NHKLWW\Q\W�PRQHOOD�WDYDOOD�SRVLWLLYLVHHQ�VXXQWDDQ��PXWWD�RQJHOPLD�HL�ROH� UDW�
NDLVWX��-lWHPllUlW�HLYlW�ROH�YlKHQW\QHHW�UDWNDLVHYDVWL��3LWlLVLNLQ�NLLQQLWWll�KXRPLRWD�MlWWHLGHQ�V\Q�
Q\Q�HKNlLV\\Q��-lWWHLGHQ�YDLNXWXNVHW�NRKGLVWXYDW�VHNl�OXRQWRRQ�HWWl�LKPLVWHQ�WHUYH\WHHQ�MD�YLLKW\�
Y\\WHHQ��-lWHKXROWRD�WHKRVWDPDOOD�YRLGDDQ�YDLNXWWDD�P\|QWHLVHVWL�P\|V�WDORXGHOOLVHHQ�WRLPLQWDDQ�MD
UDDND�DLQHLGHQ� NXOXWXNVHHQ�� NRVND� MlWHWWl� YRLGDDQ� XXVLRNl\WWll�� NLHUUlWWll� MD� Nl\WWll� HQHUJLDQ
WXRWWDPLVHHQ��.HVNHLQHQ�WDYRLWH�RQ�\KG\VNXQWLHQ�MlWHPllULHQ�YlKHQWlPLQHQ��V\QW\YlQ�MlWWHHQ�HNR�
WHKRNDV� K\|G\QWlPLQHQ�� <OHLVLl� NHLQRMD� RYDW� NLHUUlW\V�� XXVLRNl\WW|�� ODMLWWHOX�� HQHUJLDNl\WW|�� MlWH�
KXROWRVXXQQLWWHOX��WDORXGHOOLQHQ�RKMDXV��YHURW��PDNVXW�� WXHW���.XQQDQ�YDLNXWXVPDKGROOLVXXGHW�RYDW
PRQLQDLVHW��<KG\VNXQWLHQ�MlWHKXROWR�RQ�SLWNlOWL�NXQQDQ�YDVWXXOOD��1lLQ�ROOHQ�VHQ�YDLNXWXVPDKGROOL�
VXXGHW�RYDW�VXXUHW�MlWHKXROORQ�WRWHXWXPLVHHQ��.XQWD�WRLPLL�OXSD��MD�YDOYRQWDYLUDQRPDLVHQD��.XQQDQ
KDQNLQWRMHQ� VXXQWDDPLQHQ� �K\|G\NNHHW�� SDNNDXNVHW��� NRXOXWXV� MD� WLHGRWXV� YRLYDW� WRLPLD� MlWWHLGHQ
YlKHQWlPLVHNVL�
,QGLNDDWWRULW�NXYDDYDW�WXRWHWWXMHQ�MlWWHLGHQ�PllUll��QLLGHQ�NlVLWWHO\l�MD�WHUYH\V��VHNl�YLLKW\Y\\V�

YDLNXWXNVLD�� 1H� OLLWW\YlW� NHVWlYlQ� NHKLW\NVHQ� XORWWXYXXNVLLQ� VHONHlVWL�� OXRQQRQYDURMHQ� NHVWlYlQ
Nl\WW||Q��MlWHWDORXGHQ�WHKRNNXXVYDDWLPXNVLLQ�VHNl�LKPLVWHQ�WHUYH\V��MD�YLLKW\Y\\VYDLNXWXNVLLQ�
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<KG\VNXQWDMlWWHLGHQ�PllUl
3HUXVWHOX�� -lWHPllUlQ� YlKHQHPLQHQ� WDUNRLWWDD� OXRQQRQYDURMHQ� NHVWlYlPSll� Nl\WW|l�� VDDVWXPLVHQ
KLOOLWVHPLVWl�� SLHQHPSLl� ULVNHMl� LKPLVWHQ� WHUYH\GHOOH� MD� YLLKW\Y\\GHOOH�� -lWWHLGHQ�PllUlQ� YlKHQWlPL�
VHHQ�RQ�VLWRXGXWWX�(8�VVD�
7DYRLWH��<KG\VNXQWDMlWHPllUlQ�YlKHQHPLQHQ�DVXNDVWD�NRKGHQ�
/lKGH��-lWHKXROWR\KWL|W��NXQQDW�
0LWWD\NVLNN|��<KG\VNXQWDMlWHWWl�WRQQLD�DVXNDVWD�NRKGHQ�
(VLW\VWDSD��*UDDILQHQ�HVLW\V��WDXOXNNR�

0DWHULDQD�K\|G\QQHWW\�MlWH
3HUXVWHOX��-lWWHLGHQ�XXVLRNl\WW|�MD�NLHUUlW\V�RQ�NHVNHLQHQ�\PSlULVW|SROLLWWLQHQ�WDYRLWH�
0llULWWHO\��0DWHULDQD�K\|G\QQHW\Q�MlWWHHQ�RVXXV�NRNRQDLVMlWHPllUlVWl�
7DYRLWH��0DWHULDQD�K\|G\QQHW\Q�MlWWHHQ�RVXXGHQ�NDVYDPLQHQ
/lKGH��-lWHKXROWR\KWL|W��NXQQDW�
0LWWD\NVLNN|��3URVHQWWLD�NXQQDQ�NRNRQDLVMlWHPllUlVWl�
(VLW\VWDSD��*UDDILQHQ�HVLW\V��WDXOXNNR�

(QHUJLDQD�K\|G\QQHWW\�MlWH
3HUXVWHOX��-lWWHHQ�HQHUJLDNl\WW|�RQ�MlWWHHQ�K\|W\Nl\WW|l�YHUUDWWXQD�NDDWRSDLNNDVLMRLWXNVHHQ��8XVL�
Nl\WW|�MD�NLHUUlW\V�RYDW�NXLWHQNLQ�SDUHPSLD�UDWNDLVXMD��1lLQ�ROOHQ�QlLKLQ�NHOSDDPDWRQ�MlWH�YRLWDLVLLQ
Nl\WWll�HQHUJLDQWXRWDQQRVVD�
0llULWWHO\��8XVLRNl\WW||Q�MD�NLHUUlW\NVHHQ�NHOSDDPDWWRPDQ�MlWWHHQ�HQHUJLDNl\WW|�\PSlULVW|OOLVHVWL
K\YlNV\WWlYlOOl�WDYDOOD�
7DYRLWH��+\|G\QQHWWlYlNVL�NHOSDDPDWWRPDQ�MlWWHHQ�HQHUJLDNl\W|Q�OLVllPLQHQ�
/lKGH��-lWHKXROWR\KWL|W��NXQQDW�
0LWWD\NVLNN|��(QHUJLDQ�WXRWDQWRRQ�Nl\WHWW\�MlWH�SURVHQWWHLQD�NRNRQDLVMlWHPllUlVWl�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

.DDWRSDLNNDMlWWHHQ�PllUl
3HUXVWHOX��.DDWRSDLNRLOOH� VLMRLWHWWDYDD� MlWHPllUll�WXOLVL�YlKHQWll��.DDWRSDLNDW�DLKHXWWDYDW� KDLWWRMD
OXRQQRQ\PSlULVW|OOH�� LKPLVWHQ�WHUYH\GHOOH� MD�YLLKW\Y\\GHOOH�YDOXPLHQ� MD� KDMXKDLWWRMHQ�PXRGRVVD�� /L�
VlNVL�QH�YLHYlW�WLODD��DOXHHW�HLYlW�VRYHOOX�KHOSRVWL�PXXKXQ�Nl\WW||Q�NDDWRSDLNDQ�VXONHPLVHQ�MlONHHQ�
-lWWHLGHQ�KDMRDPLQHQ�RQ�KLGDVWD�HLNl�DLQHLWD�VDDGD�K\|W\Nl\WW||Q�
0llULWWHO\��.DDWRSDLNRLOOH�VLMRLWHWWXMHQ�MlWWHLGHQ�PllUl�
7DYRLWH��.DDWRSDLNNDMlWWHHQ�YlKHQWlPLQHQ�DVXNDVWD�NRKGHQ�
/lKGH��-lWHKXROWR\KWL|W��NXQQDW�
0LWWD\NVLNN|��.DDWRSDLNNDMlWH�NJ�DV�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

�������9HVLKXROWR

6XRPHVVD�RQ�UXQVDDVWL�SLQWD��MD�SRKMDYHVLl�YHUUDWWXQD�DVXNDVOXNXXQ�MD�Nl\WHWW\\Q�YHVLPllUllQ��3R�
VLWLLYLVWD�NHKLW\VWl�RQ�WDSDKWXQXW�VHNl�NXQQDOOLVHVVD�HWWl�WHROOLVHVVD�YHGHQNl\W|VVl�MD�HULW\LVHVWL� Ml�
WHYHVLHQ� SXKGLVWXNVHVVD�� 7lPl� RQ� QlN\Q\W� YDUVLQNLQ� SLQWDYHVLHQ� ODDGXQ� SDUDQHPLVHQD�� .XLWHQNLQ
Q\N\LVHW�SXKGLVWXVPHQHWHOPlW�HLYlW�WHH�MlWHYHVLVWl�Wl\VLQ�KDLWDWWRPLD���)RVIRUL��MD�W\SSLNXRUPLWXV�MD
PXXW�UDYLQWHHW�RYDW�\NVL�KDLWWD��HULODLVHW�P\UN\OOLVHW�DLQHHW�NXWHQ�UDVNDVPHWDOOLW�RYDW�WRLQHQ��3RKMD�
YHVLl�XKNDD� LKPLVWRLPLQQDQ�NDXWWD� VXRODDQWXPLQHQ� MD� KDSSDPRLWXPLQHQ� MD� NRKRQQHHW� QLWUDDWWL�� MD
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KLLOLYHW\SLWRLVXXGHW�� /LVlNVL� WHUYH\VKDLWWRMD� DLKHXWWDYDW� OXRQQRVVD� HVLLQW\YlW� DUVHHQL�� IOXRULGL� MD� UD�
GRQ��0DDWDORXGHQ�WXRWWDPD�MD�PXX�KDMDNXRUPLWXV�DLKHXWWDD�UHKHY|LW\PLVWl��1lLWl�KDLWWRMD�RQ�SRLV�
WHWWDYD� MD�PLQLPRLWDYD��9HVLKXROWRMlUMHVWHOPlQ�WRLPLYXXV� WDNDD�RVDOWDDQ� LKPLVWHQ� WHUYHHOOLV\\WWl� MD
OLLWW\\�WDORXGHOOLVHHQ�WRLPLQWDDQ��9DVWDDYDVWL�LKPLVWHQ�RQ�KXRPLRLWDYD�YHVLKXROORQ�NHVWlY\\V�HOL�SXK�
WDDQ�YHGHQ� VDDWDYXXV� MD� YHVLHQ�SLODDQWXPLVHQ� HVWlPLQHQ��.XQWD�RQ� YHVLKXROORQ� \OOlSLWlMl� MD� WRLPLL
OXSD��MD�YDOYRQWDYLUDQRPDLVHQD�VHNl�WHUYH\VYLUDQRPDLVHQD��.XQWD�YRL�Nl\WWll�WDORXGHOOLVWD�RKMDXVWD
HVLPHUNLNVL�NlVLWWHO\PDNVXLQ���3XKGLVWXVWHNQLVLQ�UDWNDLVXLQ�YRLGDDQ�YlKHQWll�NXRUPLWXVWD�

9HGHQ�RPLQDLVNXOXWXV
3HUXVWHOX��9HGHQ�NXOXWXV�NXYDD�YHGHQ�NXOXWXVWD�MD�PXXWRVWD��3LWNlOOl�DLNDYlOLOOl�YHGHQ�ULLWWlY\\V�MD
VHQ�ODDWX�YRL�WXOOD�RQJHOPDNVL�
0llULWWHO\��.XQQDVVD�NXOXWHWWX�YHVLPllUl�DVXNDVWD�NRKGHQ�NHVNLPllULQ�YXRURNDXGHVVD�ODVNHWWXQD
NXQQDOOLVWHQ�YHVLODLWRVWHQ�NXOXWXNVHVWD�
7DYRLWH��9HGHQ�RPLQDLVNXOXWXNVHQ�SLHQHQW\PLQHQ�
/lKGH��6<.(�
0LWWD\NVLNN|��/LWUDD�DVXNDVWD�NRKGHQ�YXRURNDXGHVVD�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

<KG\VNXQWLHQ�UDYLQQHSllVW|W
3HUXVWHOX�� 5DYLQQHSllVW|W� OLVllYlW� YHVLHQ� UHKHY|LW\PLVWl�� MRND� KXRQRQWDD� YHGHQ� ODDWXD�� RQ� XKND
YHVLHNRV\VWHHPHLOOH� MD�YHVLHQ�YLUNLVW\V�� MD� WDORXVNl\W|OOH�� �2UJDDQLVHW� DLQHHW� OLVllYlW� ELRORJLVWD� KD�
SHQNXOXWXVWD�
0llULWWHO\��2UJDDQLVWHQ�DLQHLGHQ��IRVIRULQ�MD�W\SHQ�SllVW|W�YHVLLQ�NXQWLHQ�YHVLKXROWRODLWRNVLVWD�
7DYRLWH��<KG\VNXQWLHQ�UDYLQQHSllVW|MHQ�YlKHQWlPLQHQ�
/lKGH��6<.(��\PSlULVW|NXRUPLWXV\NVLNN|�
0LWWD\NVLNN|��7RQQLD�DVXNDV�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

9HVLVW|MHQ�UDYLQQHNXRUPLWXV
3HUXVWHOX��9HVLLQ�NRKGLVWXX�UDYLQQHNXRUPLWXVWD��MRND�WDDV�RQ�UHKHY|LW\PLVHQ�V\\Ql��9HVLHNRV\VWHH�
PLHQ� WRLPLQWD� YDDUDQWXX� MD� YHGHQ� ODDWX� KHLNNHQHH�� .XRUPLWXVWD� V\QW\\� SLVWHLWWlLQ� WHROOLVXXGHVWD�
\KG\VNXQQLVWD��NDODQNDVYDWXNVHVWD��WXUNLVWXRWDQQRVWD�MD�WXUYHWXRWDQQRVWD��+DMDNXRUPLWXV�DLKHXWXX
PDDWDORXGHVWD��PHWVlWDORXGHVWD�MD�KDMD��MD�ORPD�DVXWXNVHVWD��/DVNHXPD�DLKHXWWDD������IRVIRULQ�MD
�����W\SHQ�NXRUPDVWD�
0llULWWHO\��)RVIRULQ�MD�W\SHQ�NXRUPLWXV�YHVLVW|LKLQ�VHNl�KDMD��HWWl�SLVWHNXRUPLWXNVHQ�RVDOWD�
7DYRLWH��5DYLQQHNXRUPLWXNVHQ�YlKHQWlPLQHQ�
/lKGH��6<.(�
0LWWD\NVLNN|��7RQQLD�DVXNDVWD�NRKGHQ�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

�������(QHUJLD

(QHUJLDQ�Nl\WW|�RQ�LKPLVWRLPLQQDOOH�YlOWWlPlW|QWl��YDLNND�HQHUJLDQ�NXOXWXV�MD�WXRWDQWR�DLKHXWWDYDW
PRQHQODLVLD� \PSlULVW|RQJHOPLD�� (QHUJLDD� WXRWHWDDQ� SDOMRQ� XXVLXWXPDWWRPLOOD� IRVVLLOLVLOOD� SROWWRDL�
QHLOOD�� MRLGHQ�Nl\WW|�DLKHXWWDD�SllVW|Ml�� MRWND�Q\N\WLHWlP\NVHQ�PXNDDQ�NLLKG\WWlYlW� LOPDVWRQ� OlP�
SHQHPLVWl� MD� LOPDVWRQ�PXXWRVWD��<GLQYRLPDQ�KDLWWDQD�YRLGDDQ�SLWll� UDGLRDNWLLYLVWHQ� MlWWHLGHQ� V\Q�
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W\PLVWl��(QHUJLDQ�MD�VlKN|Q�NXOXWXV�RQ�NDVYDQXW�MDWNXYDVWL�QLLQ�WHROOLVXXGHVVD�NXLQ�NRWLWDORXNVLVVD�
NLQ��9DUVLQNLQ�ULNNDDW�PDDW�RYDW�HQHUJLDLQWHQVLLYLVLl�
(NRORJLVHVWL�NHVWlYlQ�NHKLW\NVHQ�NDQQDOWD�ROLVL�WDYRLWHOWDYDD�HQVLQQlNLQ�YlKHQWll�HQHUJLDQ�NXOX�

WXVWD�� YlKHQWll� IRVVLLOLVWHQ� SROWWRDLQHLGHQ� Nl\WW|l�� Nl\WWll� NHVWlYLl� HQHUJLDOlKWHLWl� NHVWlYlVWL�
YlKHQWll�\PSlULVW|NXRUPLWXVWD�MD�²SLODDPLVWD�MD�HGHVDXWWDD�OXRQQRQ�PRQLPXRWRLVXXGHQ�VlLO\PLVWl�
.XQQDQ�\PSlULVW|SROLLWWLQHQ�HGLVW\PLQHQ�ROLVL�VLLV�HQHUJLDVHNWRULOOD�QlLKLQ�WDYRLWWHLVLLQ�S\UNLPLVWl� MD
WDYRLWWHLGHQ� Wl\WWlPLVWl� HULODLVLQ� Nl\WHWWlYLVVl� ROHYLQ� NHLQRLQ�� 7lKlQ� YRLGDDQ� S\UNLl� HQHUJLDQ
VllVW|WRLPHQSLWHLOOl�� XXVLXWXYLHQ� OXRQQRQYDURMHQ� NHVWlYlOOl� Nl\W|OOl�� NXOXWXNVHQ� HNRWHKRNNXXGHQ
OLVllPLVHOOl�MD�XXVLXWXPDWWRPLHQ�OXRQQRQYDURMHQ�Nl\W|Q�YlKHQWlPLVHOOl�
.XQWD� WRLPLL� OXSDYLUDQRPDLVHQD� MD�SllVW|QRUPLHQ� YDOYRMDQD��.XQWD� WHNHH�RPDQ� HQHUJLDQWXRWDQ�

QRQ� SROWWRDLQHYDOLQQDW�� .XQQDQ� KDQNNLL� HQHUJLDSDOYHOXMD� �PLOOl� SROWWRDLQHHOOD� WXRWHWWXD� HQHUJLDD
KDQNLWDDQ���NXQWD�YRL�WHKGl�VXRULD�MD�YlOLOOLVLl�VllVW|WRLPLD��HVLP��WHNQLVHW�UDWNDLVXW�MD�\KG\VNXQWD�
VXXQQLWWHOX���.DXNROlPP|Q� VXRVLPLQHQ��PDKGROOLQHQ� WDORXGHOOLQHQ� WXNL� HQHUJLDUDWNDLVXLVVD� WXRWDQ�
QROOH� MD� \NVLW\LVLOOH� NDQVDODLVLOOH�� LQIRUPDDWLR�RKMDXV� �WLHGRWWDPLQHQ�� NRXOXWXV�� 7	.�WRLPLQWD��� \P�
SlULVW|MlUMHVWHOPLHQ�Nl\WW|�RYDW�P\|V�NXQQDQ�NHLQRYDOLNRLPLVVD�

(QHUJLDQ�NXOXWXV�NXQQDVVD
3HUXVWHOX�� ,OPHQWll� HQHUJLDQ�NXOXWXNVHQ�NHKLW\VWl� MD� \OHLVHQ� NXOXWXVUDNHQWHHQ� HQHUJLDLQWHQVLWHHWLQ
NHKLW\VWl�
0llULWWHO\��.XQQDVVD�Nl\WHWW\MHQ�SROWWRDLQHLGHQ�NXOXWXV�DVXNDVWD�NRKGHQ�YXRGHVVD�
7DYRLWH��(QHUJLDQ�NXOXWXNVHQ�YlKHQWlPLHQ�
/lKGH��7LODVWRNHVNXV��HQHUJLDWLODVWRW�
0LWWD\NVLNN|��7HUDMRXOHD�YXRGHVVD�DVXNDVWD�NRKGHQ�
(VLW\VWDSD��*UDDILQHQ�HVLW\V��WDXOXNNR�

8XVLXWXYLOOD�HQHUJLDOlKWHLOOl�WXRWHWXQ�HQHUJLDQ�RVXXV�NXQQDQ�HQHUJLDQ�NXOXWXNVHVWD
3HUXVWHOX�� 8XVLXWXYLOOD� OXRQQRQYDURLOOD� WXRWHWXQ� HQHUJLDQ� RVXXV� NXOXWXNVHVWD� NXYDVWDD� RVXXGHQ
NDVYDHVVD�KDOXD�YDLNXWWDD�IRVVLLOLVWHQ�SROWWRDLQHLGHQ�NXOXWXNVHQ�YlKHQWlPLVHHQ�MD�WlWl�NDXWWD�LOPDV�
WRQ�PXXWRNVHHQ��7HUYH\GHOOH�KDLWDOOLVHW�SllVW|W�WRGHQQlN|LVHVWL�YlKHQHYlW�
0llULWWHO\��8XVLWXYLOOD�HQHUJLDOlKWHLOOl�WXRWHWXQ�HQHUJLDQ�RVXXV�NXQQDVVD�NXOXWHWXVWD�HQHUJLDVWD�
7DYRLWH��8XVLXWXYLOOD�HQHUJLDOlKWHLOOl�WXRWHWXQ�HQHUJLDQ�RVXXGHQ�OLVllQW\PLQHQ�NRNRQDLVNXOXWXNVHV�
WD�
/lKGH��7LODVWRNHVNXV��HQHUJLDWLODVWRW�
0LWWD\NVLNN|��3URVHQWWLD�NXQQDQ�HQHUJLDQ�NXOXWXNVHVWD�
(VLW\VWDSD��*UDDILQHQ�HVLW\V��WDXOXNNR�

.DXNROlPP|Q�Nl\WW|�NXQQDVVD
3HUXVWHOX��.DXNROlPS|�RQ�HNRORJLVHVWL� MD�HQHUJLDWHKRNNXXGHOWDDQ�SDUHPSL�YDLKWRHKWR�NXLQ� WDORXV�
NRKWDLQHQ�VlKN|��WDL�|OM\OlPPLW\V�
0llULWWHO\��.DXNROlPS|l�Nl\WWlYLHQ�DVXQWRMHQ�DVXNNDLGHQ�PllUl�SURVHQWWHLQD�NXQQDQ�DVXNDVPll�
UlVWl�
7DYRLWH��.DXNROlPS|l�Nl\WWlYLHQ�DVXQWRMHQ�RVXXGHQ�OLVllQW\PLQHQ�
/lKGH��.DXNROlPS|WLODVWR������MD������
0LWWD\NVLNN|��3URVHQWWLD�NXQQDQ�DVXNNDLVWD�NDXNROlPS|l�Nl\WWlYLVVl�DVXQQRLVVD�
(VLW\VWDSD��*UDDILQHQ�HVLW\V��WDXOXNNR�



��

<NVLW\LQHQ�MD�MXONLQHQ�VlKN|QNXOXWXV�NXQQDVVD
3HUXVWHOX�� 6lKN|Q� NRNRQDLVNXOXWXV� RQ� NDVYDQXW� MDWNXYDVWL�� <NVLW\LQHQ� MD� MXONLQHQ� VlKN|QNXOXWXV
NXYDVWDD�NXOXWXNVHQ�HQHUJLDLQWHQVLLYLV\\GHQ�PXXWRVWD��6H�NXYDVWDD�VlKN|Q�VllVW|WRLPLHQ�RQQLVWX�
PLVWD��/LLWW\\�RVDNVL�P\|V�IRVVLLOLVWHQ�HQHUJLDOlKWHLGHQ�Nl\WW||Q��VlKN|QWXRWDQQRVVD�Nl\WHWllQ�XX�
VLXWXPDWWRPLD�OXRQQRQYDURMD�
0llULWWHO\��<NVLW\LQHQ�MD�MXONLQHQ�VlKN|QNXOXWXV�VXKWHHVVD�DVXNDVOXNXXQ�YXRGHVVD�
7DYRLWH��6lKN|QNXOXWXNVHQ�YlKHQWlPLQHQ�
/lKGH��$GDWR�2\��VlKN|WLODVWR������������6lKN|�MD�NDXNROlPS|������
0LWWD\NVLNN|��0:K�YXRGHVVD�DVXNDVWD�NRKGHQ�
(VLW\VWDSD��*UDDILQHQ�HVLW\V��WDXOXNNR�

(QHUJLDQ�NXOXWXNVHQ�SllVW|W�LOPDDQ
3HUXVWHOX�� (QHUJLDQWXRWDQWR� RQ� OLLNHQWHHQ� RKHOOD� \PSlULVW|l� YRLPDNNDDVWL� NXRUPLWWDYD� WXRWDQQRQ
KDDUD��MRND�Nl\WWll�OXRQQRQYDURMD�MD�DLKHXWWDD�SllVW|Ml�YDUVLQNLQ�K\|G\QWlHVVllQ�IRVVLLOLVLD�SROWWR�
DLQHLWD��3llVW|W�RYDW�KDLWWD�QLLQ�HNRV\VWHHPHLOOH�NXLQ� LKPLVLOOHNLQ��3llVW|MHQ�YlKHQWlPLQHQ� MD� OXRQ�
QRQYDURMHQ�NHVWlYl�Nl\WW|�RYDW� HQHUJLDQ�Nl\W|Q�\OHLVLl� WDYRLWWHLWD�� ,OPDVWRQ�PXXWRNVHQ�NDQQDOWD
HULW\LVHQ�RQJHOPDOOLVLD�RYDW�KLLOLGLRNVLGLSllVW|W��MRLWD�\ULWHWllQ�NDQVDLQYlOLVLQ�VRSLPXNVLQ�YlKHQWll�
0llULWWHO\�� 3ROWWRDLQHLGHQ� NXOXWXNVHQ� DLKHXWWDPDW� SllVW|W� �&2��� ULNLQ� RNVLGLW�� W\SHQ� RNVLGLW�� LO�
PDDQ��,QGLNDDWWRUL�NXYDD�IRVVLLOLVLOOD�SROWWRDLQHLOOD�WXRWHWXQ�HQHUJLDQ�SllVW|Ml�LOPDDQ�
7DYRLWH��3llVW|MHQ�YlKHQWlPLQHQ�
/lKGH��7LODVWRNHVNXV��HQHUJLDWLODVWRW�
0LWWD\NVLNN|��7RQQLD�YXRGHVVD�DVXNDVWD�NRKGHQ�
(VLW\VWDSD��*UDDILQHQ�HVLW\V��WDXOXNNR�

�������/LLNHQQH

/LLNHQWHHQ�MD�HULW\LVHVWL�DXWROLLNHQWHHQ�KDLWDW�RQ�WXQQXVWHWWX�QLLQ�NDQVDOOLVHVWL�NXLQ�NDQVDLQYlOLVHVWL�
/LLNHQWHHQ�DLKHXWWDPLD�\PSlULVW|YDLNXWXNVLD�RYDW�NDVYLKXRQHNDDVXSllVW|W��&2���PHWDDQL��W\SSLRN�
VLGXXOL���PXXW�SDNRNDDVXSllVW|W��W\SHQRNVLGLW��ULNNLGLRNVLGL��KlNl��KLXNNDVHW���KDLKWXYLHQ�RUJDDQLV�
WHQ�\KGLVWHLGHQ�SllVW|W��SRKMDYHVLHQ�SLODDQWXPLQHQ� �WLHVXRODXV���PHOX��PDLVHPDQ� MD� HNRV\VWHHPLHQ
SLUVWRXWXPLQHQ�MD�MlWWHHW��7LODVWRNHVNXV������������/LLNHQWHHVVl�NXOXWHWDDQ�XXVLXWXPDWWRPLD�OXRQ�
QRQYDURMD�NXWHQ�IRVVLLOLVLD�SROWWRDLQHLWD�MD�PHWDOOHMD��$XWRMHQ�OXNXPllUl�RQ�NDVYDQXW��/LLNHQQHPll�
UlW�RYDW�OLVllQW\QHHW�6XRPHVVD�,O�PDDLOPDQVRGDQ�MlONHHQ�OXNXXQ�RWWDPDWWD������OXYXQ�DOXQ�ODPD�
DLNDD�� <Kl� VXXUHPSL� RVD� NRNRQDLVOLLNHQWHHVWl� RQ� DXWROLLNHQQHWWl� QLLQ� WDYDUD�� NXLQ� KHQNLO|OLLNHQQH�
VXRULWWHHQ�PXNDDQ�WDUNDVWHOWXQD��7DYRLWWHHQD�RQ�S\UNLl�SRLVWDD�MD�PLQLPRLGD�OLLNHQWHHQ�DLKHXWWDPLD
KDLWDOOLVLD�YDLNXWXNVLD�HOLQ\PSlULVW|Q�MD� OXRQQRQYDURMHQ�Nl\W|Q�NDQQDOWD��.HLQRLQD�RYDW� OXRQQRQYD�
URMHQ�Nl\W|Q�YlKHQWlPLQHQ��NHY\HQ� MD� MRXNNROLLNHQWHHQ�HGLVWlPLQHQ�� OLLNNXPLVWDUSHLGHQ�YlKHQWlPL�
QHQ�
.XQWD�YRL�YDLNXWWDD�OLLNHQWHHVHHQ�OLLNHQQH���\KG\VNXQWDVXXQQLWWHOXQ�MD�NDDYRLWXNVHQ�NHLQRLQ��.XQ�

QDQ�RPDW�NXOMHWXNVHW�YRL�KRLWDD�PDKGROOLVLPPDQ�WHKRNNDDVWL��-RXNNR��MD�NHY\HQ�OLLNHQWHHQ�VXRVLPL�
QHQ��WXHW��LQIUDVWUXNWXXULQ�VXXQQLWWHOX�MD�\OOlSLWR��RQ�\NVL�NHLQR�OLLNHQWHHQ�KDLWWRMHQ�YlKHQWlPLVHHQ�

7LH��MD�NDWXOLLNHQWHHQ�HQHUJLDQNXOXWXV
3HUXVWHOX��7LH�� MD�NDWXOLLNHQQH�NXOXWWDD�KXRPDWWDYDVWL� MDORVWHWWXMD� IRVVLLOLVLD�SROWWRDLQHLWD� MD�DLKHXW�
WDD�\PSlULVW|��MD�WHUYH\VKDLWWRMD��3ROWWRDLQHHQ�NXOXWXNVHQ�YlKHQHPLQHQ�WDYRLWHOWDYDD�
0llULWWHO\��.XQQDVVD�WLHOLLNHQWHHVVl�Nl\WHW\Q�SROWWRDLQHHQ�NXOXWXV�DVXNDVWD�NRKGHQ
7DYRLWH��7LHOLLNHQWHHQ�SROWWRDLQHHQ�NXOXWXNVHQ�YlKHQWlPLQHQ�



��

/lKGH��977�Q��/,,6$�ODVNHQWDPDOOL�
0LWWD\NVLNN|��3ROWWRQHVWHWWl�WRQQHLQD�DVXNDVWD�NRKGHQ�YXRGHVVD�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

$XWRMHQ�PllUl
3HUXVWHOX�� $XWRLVWXPLQHQ� RQ� VHNl� JOREDDOL� HWWl� ORNDDOL� RQJHOPD�� $XWRW� NXOXWWDYDW� OXRQQRQYDURMD
UDDND�DLQHLGHQ�MD�HULW\LVHVWL�IRVVLLOLVWHQ�SROWWRDLQHLGHQ�PXRGRVVD��9DUVLQNLQ�\NVLW\LVDXWRMHQ�OLVllQW\�
PLQHQ�RQ�SLWNlOOl�WlKWlLPHOOl�NHVWlYl�NHKLW\NVHQ�XORWWXYXXNVLHQ�YDVWDLVWD��/LLNHQQH�DLKHXWWDD�P\|V
OLLNHQQHWXUYDOOLVXXVRQJHOPLD��/LLNHQQHLQIUDVWUXNWXXUL�YDDWLL�WLODD�
0llULWWHO\��(VLWHWllQ�NXQQDVVD�ROHYLHQ�DXWRMHQ�PllUl�VXKWHHVVD�NXQQDQ�DVXNDVOXNXXQ�
7DYRLWH��$XWRMHQ�PllUlQ�YlKHQWlPLQHQ�DVXNDVWD�NRKGHQ�
/lKGH��7LODVWRNHVNXV��PRRWWRULDMRQHXYRWLODVWRW������MD������
0LWWD\NVLNN|��$XWRMHQ�PllUl�DVXNDVOXNXXQ�YHUUDWWXQD�
(VLW\VWDSD��*UDDILQHQ�HVLW\V��WDXOXNNR�

7LH��MD�NDWXOLLNHQWHHQ�SllVW|W
3HUXVWHOX��7LHOLLNHQWHHVVl�RQ�S\VW\WW\�YDUVLQ�KXRPDWWDYLLQ�SllVW|MHQ�YlKHQWlPLVHHQ�SROWWRDLQHPXX�
WRNVLOOD�MD�NDWDO\VDDWWRUHLOOD��ULNNL��W\SSL��KLLOLYHG\W��KLXNNDVHW�MD�KlNl�VHNl�O\LM\���6HQ�VLMDDQ�LOPDVWRQ
PXXWRVWD�PXRNNDDYDW�KLLOLGLRNVLGLSllVW|W�RYDW�HGHOOHHQ�OLVllQW\QHHW��3llVW|W�DLKHXWWDYDW�NXLWHQNLQ
YDLNXWXNVLD�OXRQWRRQ�MD�LKPLVWHQ�WHUYH\WHHQ�
0llULWWHO\�� (VLWHWllQ� DLQHLGHQ� YDOLWWXMHQ� DLQHLGHQ� WLHOLLNHQWHHQ� SllVW|W� NXQQLWWDLQ� �&2��+&��12[�
KLXNNDVHW��&+���1�2��&2���
7DYRLWH��3llVW|MHQ�YlKHQWlPLQHQ�
/lKGH��977�/,,6$�ODVNHQWDPDOOL�
0LWWD\NVLNN|��7RQQLD�DVXNDVWD�NRKGHQ�YXRGHVVD�
(VLW\VWDSD��7DXOXNNR�MD�JUDDILQHQ�HVLW\V�

7LH��MD�NDWXOLLNHQQHVXRULWH
3HUXVWHOX��7LHOLLNHQQHVXRULWH�NXYDVWDD�OLLNHQQHWDUYHWWD�MD�VHQ�PXXWRVWD��/LLNHQWHHQ�NDVYX�DLKHXWWDD
SllVW|MHQ� NDVYXD�� RQJHOPDQD� HULW\LVHVWL� KLLOLGLRNVLGLSllVW|W�� )RVVLLOLVWHQ� SROWWRDLQHLGHQ� Nl\WW|� RQ
DXWRQ�Nl\W|Q�RQJHOPD��/LLNHQWHHQ�NDVYX�MD�WHKRVWDPLQHQ�DLKHXWWDD�SDLQHLWD�WLHLQIUDVWUXNWXXULOOH�XX�
VLHQ�WHLGHQ�UDNHQWDPLVHQ�MD�HQWLVWHQ�SDUDQWDPLVHQ�PXRGRVVD��6HXUDXNVHQD�RQ�WLHWLODQ�OLVllQW\PLQHQ
MD�DOXHLGHQ�SLUVWRXWXPLQHQ��/LLNHQQHWXUYDOOLVXXV�VDDWWDD�KXRQRQWXD�VXRULWWHHQ�NDVYDHVVD�
0llULWWHO\��.XQQDQ�DOXHHOOH�WRWHXWXYD�WLH��MD�NDWXOLLNHQQHVXRULWH�
7DYRLWH��/LLNHQQHVXRULWWHHQ�SLHQHQHPLQHQ�MD�\NVLW\LVDXWRLOXQ�YlKHQWlPLQHQ�
/lKGH��7LHODLWRV��NXQQDW�
0LWWD\NVLNN|�������DMRQHXYRNLORPHWULl�DVXNDVWD�NRKGHQ�
(VLW\VWDSD��7DXOXNNR�MD�JUDDILQHQ�HVLW\V�

7LH��MD�NDWXYHUNNR
3HUXVWHOX��9HUNRQ�PXXWRV� NHVNLSLWNlOOl� DLNDYlOLOOl� NXYDD� \KG\VNXQWDUDNHQWHHQ�PXXWRVWD�� WLHLQIUD�
VWUXNWXXULQ�YDDWLPDD�WLODD�MD�DOXHLGHQ�SLUVWRXWXPLVWD��2VDOWDDQ�VH�P\|V�LOPDLVHH�OLLNHQQHWDUSHHQ�NH�
KLWW\PLVWl��.HY\HQ�OLLNHQWHHQ�YHUNRQ�NDVYX�WDDV�NXYDD�SRVLWLLYLVWD�OLLNHQQHLQIUDVWUXNWXXULQ�PXXWRVWD�
0llULWWHO\��.XYDWDDQ�NXQQDQ�DOXHHOOD� ROHYLHQ� \OHLVWHQ� WHLGHQ�� NDWXMHQ� MD� NHY\HQ� OLLNHQWHHQ� Yl\OLHQ
SLWXXV�VXKWHHVVD�NXQQDQ�SLQWD�DODDQ�
7DYRLWH��7LHYHUNRQ�NDVYXQ�YlKHQWlPLQHQ�MD�NHY\HQ�OLLNHQWHHQ�Yl\OLHQ�SDUDQWDPLQHQ�MD�OLVllPLQHQ
/lKGH��7LHODLWRV��NXQQDW



��

0LWWD\NVLNN|��7LHNLORPHWULW�MD�NHY\HQ�OLLNHQWHHQ�Yl\OLHQ�SLWXXV�DVXNDVWD�NRKGHQ�
(VLW\VWDSD��7DXOXNNR�MD�JUDDILQHQ�HVLW\V

7\|PDWNDQ�NHVNLSLWXXV
3HUXVWHOX��.XYDD�\KG\VNXQWDUDNHQQHWWD�MD�VHQ�WLLYL\WWl��3LWNlW�W\|PDWNDW� OLVllYlW� OLLNHQQHWWl�MD�WR�
GHQQlN|LVHVWL�\NVLW\LVDXWRLOXD��MRLGHQ�KDLWDW�NRKGLVWXYDW�QLLQ� OXRQQRQYDURLKLQ�� OXRQWRRQ�MD� LKPLVWHQ
WHUYH\WHHQ�MD�YLLKW\Y\\WHHQ�
0llULWWHO\��.XQQDVVD�DVXYLHQ�W\|PDWNDQ�NHVNLSLWXXV�
/lKGH��/<</,�����7\|PDWNDW�MD�W\|SDLNNDRPDYDUDLVXXV�
7DYRLWH��7\|PDWNRMHQ�NHVNLSLWXXGHQ�YlKHQWlPLQHQ�
0LWWD\NVLNN|��7\|PDWNDQ�NHVNLSLWXXV�NLORPHWUHLQl�
(VLW\VWDSD��*UDDILQHQ�HVLW\V��WDXOXNNR�

/DVWHQ�NRXOXPDWNRMHQ�NXONXPXRWR
3HUXVWHOX��,OPHQWll�OLLNHQQH\PSlULVW|Q�WXUYDOOLVXXWWD�MD�\KG\VNXQWDUDNHQWHHQ�WRLPLYXXWWD��MRV�ODSVHW
YRLYDW�Nl\WWll�NHY\HQ�OLLNHQWHHQ�Yl\OLl�WDL�MXONLVLD�NXONXQHXYRMD�
0llULWWHO\��.RXOXPDWNRMHQ�NXONXPXRWRMDNDXPD�OLLNHQQHYlOLQHLWWlLQ�SURVHQWWHLQD�
/lKGH��.XQQDW�
7DYRLWH��-XONLVHQ�MD�NHY\HQ�OLLNHQWHHQ�RVXXNVLHQ�NDVYDWWDPLQHQ��WXUYDOOLVXXGHQ�OLVllPLQHQ�
0LWWD\NVLNN|��3URVHQWWLRVXXV�NXONXPXRGRLWWDLQ�NRXOXPDWNRLVWD�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

�������0DDQNl\WW|�MD�OXRQQRQVXRMHOX

0DDQNl\WW||Q� OLLWW\\�PRQHQODLVLD�VXRULD� MD�YlOLOOLVLl�\PSlULVW|YDLNXWXNVLD��0DLQLWWDNRRQ�PDDSHUlQ
PXXWRNVHW��YDLNXWXNVHW�SRKMDYHVLLQ� MD�PDLVHPDYDLNXWXNVHW��0DDQNl\W|Q�VXXQQLWWHOXOOD� MD� WRWHXWWD�
PLVHOOD�RQ�NDXDVNDQWRLVLD�YDLNXWXNVLD� OXRQWRRQ��\KG\VNXQWLLQ� MD� QLLGHQ� WRLPLQWDDQ��.HVWlYlQ�NHKL�
W\NVHQ� QlN|NXOPDVWD�PDDQNl\W|VVl� \KGLVW\\� VHQ� NROPH� XORWWXYXXWWD� HKNl� MRSD� PXLWD� NlVLWHOW\Ml
VHNWRUHLWD�NLLQWHlPPLQ��NRVND�PDDQNl\W|VVl�OXRGDDQ�RKMDDYLD�UDDPHMD�WDORXGHOOLVHOOH�WRLPLQQDOOH� MD
LKPLVWHQ�DVXPLVHOOH�MD�OLLNNXPLVHOOH�VHNl�OXRQQRQ\PSlULVW|Q�NHVWlY\\GHOOH��(OLQ\PSlULVW|Q�VXRMHOXOOD
YLLWDWDDQ�QLLKLQ�WRLPLLQ��MRLWD�WHKGllQ�OXRQQRQ��MD�NXOWWXXUL\PSlULVW|Q�VlLO\WWlPLVHNVL��.HVNHLQHQ�Nl�
VLWH� OXRQQRQVXRMHOXVVD� RQ� ELRGLYHUVLWHHWWL�� %LRGLYHUVLWHHWLQ� VXRMHOXVVD� S\ULWllQ� QLLQ� ODMLHQ�� JHHQLHQ
NXLQ�KDELWDDWWLHQ�VlLO\WWlPLVHHQ��0RQLPXRWRLVXXGHQ�NlVLWH�YRLGDDQ�XORWWDD�NRVNHPDDQ�P\|V�NXOW�
WXXUL\PSlULVW|Ml��1lLQ�RVDOWDDQ�WXUYDWDDQ�VRVLDDOLVWD�MD�WDORXGHOOLVWD�NHVWlY\\WWl�
.XQWD�YRL�YDLNXWWDD�\KG\VNXQWDVXXQQLWWHOXQ�MD�NDDYRLWXNVHQ�NDXWWD�HOLQ\PSlULVW|Q�VlLO\WWlPLVHHQ

MD� SDUDQWDPLVHHQ�� .XQWD� YRL� RWWDD� RVDD� DNWLLYLVHVWL� VXRMHOXRKMHOPLHQ� WRWHXWWDPLVHHQ� MD� WHKGl
RPDHKWRLVWD� VXRMHOXD�� .XQWD� � WRLPLL� UDNHQWDPLVHQ� OXSD�� MD� YDOYRQWDYLUDQRPDLVHQD�� .XQQDQ� RPD
UDNHQWDPLQHQ�YDLNXWWDD�PDDQNl\WW||Q�MD�NXQWD�YRL�VllGHOOl�PDD�DLQHVWHQ�RWWRD�

0DDQNl\WW|�Nl\WW|PXRGRLWWDLQ
3HUXVWHOX��0XXWRNVHW�PDDQNl\W|VVl�NXYDVWDYDW�NXQQDQ�\KG\VNXQWDUDNHQWHHQ�PXXWRVWD��5DNHQQH�
WXQ�PDD�DOXHHQ� OLVl\V� LOPHQWll� OXRQQRQWLODQ� YlKHQHPLVWl� MD� RQ� WlWl� NDXWWD� XKND�ELRGLYHUVLWHHWLOOOH
OXRQQRQDOXHLGHQ�SLHQHQHPLVHQ�MD�SLUVWRXWXPLVHQ�YXRNVL��8XGLVUDNHQWDPLQHQ�MD�UDNHQWDPLQHQ�\OHHQVl
NXOXWWDD�OXRQQRQYDURMD�
0llULWWHO\��(VLWHWllQ�UDNHQQHWXW�PDD�DOXHHW��SXLVWR��MD�PDDYLUNLVW\VDOXHHW��VXRMDYLKHUDOXHHW�MD�OXRQ�
QRQVXRMHOXDOXHHW��SHOWRDOD�MD�ODLWXPHW��PHWVlDOD�SLQWD�DORLWWDLQ�MD�QLLGHQ�PXXWRV�
7DYRLWH��$OXHLGHQ�SLUVWRXWXPLVHQ�YlKHQWlPLQHQ��YLKHU��MD�YLUNLVW\VDOXHLGHQ�VlLO\WWlPLQHQ�



��

/lKGH��0DDQPLWWDXVODLWRV�
0LWWD\NVLNN|��0DDQNl\WW|DOXHHW�SURVHQWWHLQD�SLQWD�DODVWD�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�

/XRPXWXRWDQWR
3HUXVWHOX��/XRPXWXRWDQQRVVD�S\ULWllQ�NHVWlYllQ�UXXDQ�WXRWDQWRRQ�LOPDQ�NHPLDOOLVLD�ODQQRLWWHLWD�MD
WXKRODLV�� MD� ULNNDNDVYLWRUMXQWD�DLQHLWD��3XKWDDOOD� UXXDOOD�VDDWWDD�ROOD� SRVLWLLYLVLD� WHUYH\VYDLNXWXNVLD�
/XRPXWXRWDQWRWDYDW� MD� ²PHQHWHOPlW� WXNHYDW� NHVWlY\\GHQ� WDYRLWWHLWD�� .XQQDQ� OXRPXWXRWDQQRQ
HGLVWlPLVWRLPHQSLWHHW�RYDW�WRLYRWWDYLD�
0llULWWHO\�� /XRPXWXRWDQQRVVD�ROHYD�SHOWRSLQWD�DOD� NRNRQDLVSHOWRSLQWD�DODVWD� NXQQDVVD� SURVHQWWHL�
QD�
7DYRLWH��/XRPXWXRWDQWRDODQ�OLVllPLQHQ�
/lKGH��000�Q�WLHWRSDOYHOXNHVNXV��.DVYLQWXRWDQQRQ�WDUNDVWXVNHVNXV�
0LWWD\NVLNN|���3URVHQWWLQD�NXQQDQ�NRNRQDLVSHOWRSLQWD�DODVWD�
(VLW\VWDSD��7DXOXNNR�MD�JUDDILQHQ�HVLW\V�

6XRMHOXRKMHOPLHQ�WRWHXWWDPLQHQ
3HUXVWHOX��6XRMHOXRKMHOPLD�WRWHXWWDPDOOD�WXUYDWDDQ�OXRQQRQ\PSlULVW|Q�MD�PRQLPXRWRLVXXGHQ�VlLO\W�
WlPLVWl��6XRMHOXDOXHLWD�YRLGDDQ�RVLQ�Nl\WWll�YLUNLVW\VNl\WW||Q�MD�QH�RYDW�YLLKW\Y\\VWHNLMl�
0llULWWHO\��(UL� VXRMHOXRKMHOPLHQ�WRWHXWXPLVDVWH�NXQQDVVD� �VXRW�� OLQWXYHGHW�� OHKGRW�� UDQQDW�� YDQKDW
PHWVlW��
7DYRLWH��6XRMHOXWDYRLWWHLGHQ�WRWHXWWDPLQHQ�
/lKGH��$OXHHOOLVHW�\PSlULVW|NHVNXNVHW�
0LWWD\NVLNN|��3URVHQWWLD�DQQHWXLVWD�VXRMHOXWDYRLWWHLVWD�NXQQDQ�DOXHHOOD�
(VLW\VWDSD��*UDDILQHQ�HVLW\V��WDXOXNNR�

�������2KMDXVLQGLNDDWWRULW

2KMDXVLQGLNDDWWRUHLOOD�S\ULWllQ�LOPHQWlPllQ�NXQQDQ�DNWLLYLVLD�WRLPLD�\PSlULVW|SROLWLLNDVVD��2KMDXV�
LQGLNDDWWRUHLVWD�RVD�NXYDD�YDSDDHKWRLVWD�\PSlULVW|SROLLWWLVWD�WRLPLQWDD��MRWD�SLGHWllQ�NXQQDQ�DNWLL�
YLVXXGHQ�RVRLWWLPLQD��<OHLQHQ�WDYRLWH�RQ��HWWl�NXQQDW�HGLVW\LVLYlW�\PSlULVW|SROLWLLNDQ�NHKLWWlPLVHVVl
MD�U\KW\LVLYlW�DNWLLYLVHVWL�WRLPLPDDQ�NHVWlYlQ�NHKLW\NVHQ�HUL�XORWWXYXXNVLHQ�WDYRLWWHLGHQ�VDDYXWWDPL�
VHNVL�
.XQWD� RQ� DYDLQDVHPDVVD�� NXQ� DOOD� ROHYLD� DVLRLWD� WRWHXWHWDDQ�� .\VH� RQ� NXQQDQ� DNWLLYLVXXGHVWD�

.XQWLHQ�YDLKWHOHYDW�UHVXUVVLW�MD�RORVXKWHHW�WRNL�YDLNXWWDYDW�VLLKHQ��PLWl�NXQQDVVD�SLGHWllQ�WlUNHlQl
MD�WRWHXWWDPLVHQ�DUYRLVHQD�MD�PLOOl�DLNDWDXOXOOD�HVLPHUNLNVL�$JHQGD����Q�WRWHXWWDPLVHVVD�

3DLNDOOLVDJHQGD����ODDWLPLQHQ
3HUXVWHOX��3DLNDOOLVDJHQGDQ�ODDWLPLQHQ�NXYDD�NXQQDQ�\PSlULVW|SROLLWWLVWD�DNWLLYLVXXWWD�MD�KDOXD�WR�
WHXWWDD�NHVWlYlQ�NHKLW\NVHQ�WDYRLWWHLWD�
0llULWWHO\��.XQQDQ�SDLNDOOLVDJHQGDQ�YDOPLVWHOXQ�WLOD�
7DYRLWH��$JHQGD����Q�WRWHXWWDPLQHQ�
/lKGH��.XQWD�
0LWWD\NVLNN|��2Q���9DOPLVWHLOOD���(L�
(VLW\VWDSD��7DXOXNNR�
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,OPDVWRNDPSDQMD
3HUXVWHOX��9DSDDHKWRLVHHQ�LOPDVWRNDPSDQMDDQ�OLLWW\PLQHQ�NXYDD�NXQQDQ�\PSlULVW|SROLLWWLVWD�DNWLLYL�
VXXWWD�MD�VLWRXWXPLVWD�
0llULWWHO\��.XQWD�PXNDQD�LOPDVWRNDPSDQMDVVD�WDL�HL�
7DYRLWH��,OPDVWRNDPSDQMDQ�WDYRLWWHLGHQ�WRWHXWWDPLQHQ�
/lKGH��.XQWD�
0LWWD\NVLNN|��2Q���9DOPLVWHLOOD���(L�
(VLW\VWDSD��7DXOXNNR�

(QHUJLDQVllVW|VRSLPXV
3HUXVWHOX��.XQQDQ�RVDOOLVWXPLQHQ�\PSlULVW|SROLLWWLVHQ�RKMDXNVHQ�NHKLWWlPLVHHQ�HGHVDXWWDD�NHVWlYlQ
NHKLW\NVHQ� HUL� XORWWXYXXNVLHQ� WDYRLWWHLGHQ� WRWHXWWDPLVHVVD� MD� NXYDVWDD� QlLQ� \PSlULVW|SROLLWWLVWD
HGLVW\PLVWl�
0llULWWHO\�� .XYDWDDQ� NXQQDQ� DNWLLYLVXXWWD� HQHUJLDSROLWLLNDQ� MD� NHVWlYlQ� NHKLW\NVHQ� WDYRLWWHLGHQ
Wl\WWlPLVHVVl�
7DYRLWH��(QHUJLDQVllVW|VRSLPXNVHQ�VROPLPLQHQ�
/lKGH��.XQWD�
0LWWD\NVLNN|��2Q���9DOPLVWHOOD���(L�
(VLW\VWDSD��7DXOXNNR�

<PSlULVW|MlUMHVWHOPlW
3HUXVWHOX��<PSlULVW|MlUMHVWHOPLHQ�Nl\WW||QRWWR�NXQQDQ�WRLPLQWRMHQ�MlUMHVWHO\VVl�LOPHQWll�\PSlULV�
W|SROLLWWLVWD�DNWLLYLVXXWWD�MD�KDOXD�Nl\WlQQ|VVl�KXROHKWLD�\PSlULVW|VWl�
0llULWWHO\��.XQQDQ�WHNHPlW�\PSlULVW|MlUMHVWHOPlW�KDOOLQQRQ�HUL�RVD�DOXHLOOD
7DYRLWH��<PSlULVW|MlUMHVWHOPLHQ�LPSOHPHQWRLQWL�
/lKGH��.XQWD�
0LWWD\NVLNN|��2Q���9DOPLVWHLOOD���(L�
(VLW\VWDSD��7DXOXNNR�

3RKMDYHVLHQ�ULVNLNDUWRLWXV
3HUXVWHOX��3RKMDYHVLHQ�ULVNLNDUWRLWXVWHQ�WHNHPLQHQ�RVRLWWDD�NXQQDQ�DNWLLYLVWD�WRLPLQWDD�SRKMDYHVLYD�
URMHQ�\OOlSLWlPLVHNVL�
0llULWWHO\��.XQQDQ�DOXHHOOD�WHKG\W�SRKMDYHVLHQ�ULVNLNDUWRLWXNVHW�
7DYRLWH��3RKMDYHVLYDURMHQ�ULVNLHQ�NDUWRLWXV�
/lKGH��.XQWD�
0LWWD\NVLNN|��2Q���9DOPLVWHLOOD���(L�
(VLW\VWDSD��7DXOXNNR�

/XRQWRLQYHQWRLQWLHQ�WRWHXWXV
3HUXVWHOX��,QYHQWRLQWLHQ�WHNR�LOPHQWll�NXQQDQ�DNWLLYLVWD�DVHQQHWWD�OXRQQRQVXRMHOXXQ�MD�\PSlULVW|Q
WLODQ�VHXUDQWDDQ��1LLVWl�RQ�K\|W\l�P\|V�VXXQQLWWHOXVVD�MD�SllW|NVHQWHRVVD�MD�WlWl�NDXWWD�DOXHLGHQ
Nl\W|VVl�
0llULWWHO\��.XQQDQ�DOXHHOOD�WHKG\W�OXRQWRLQYHQWRLQQLW��PllUl�MD�LQYHQWRLQQLQ�NRKGH�
7DYRLWH��.XQQDQ�OXRQQRQWLODQ�LQYHQWRLQWL�
/lKGH��.XQWD�
0LWWD\NVLNN|��2Q���9DOPLVWHLOOD���(L��LQYHQWRLQWLHQ�PllUl�MD�NRKWHHW�
(VLW\VWDSD��7DXOXNNR�
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5DNHQQHWXQ�NXOWWXXUL\PSlULVW|Q�LQYHQWRLQQLW
3HUXVWHOX��<PSlULVW||Q�NXXOXX�P\|V�NXOWWXXUL\PSlULVW|��RQ�WDUSHHOOLVWD�WDUNDVWHOOD�WRLPLD�VHQ�YDDOL�
PLVHNVL��.XOWWXXUL\PSlULVW|Q�NDUWRLWXV��\OOlSLWR�MD�NRUMDLOX�NXYDVWDD�HULW\LVHVWL�NHVWlYlQ�NHKLW\NVHQ
VRVLDDOLVHQ�XORWWXYXXGHQ�KXRPLRLPLVWD�
0llULWWHO\��.XQQDVVD�WHKG\W�UDNHQQHWXQ�\PSlULVW|Q�LQYHQWRLQQLW
7DYRLWH��.XQQDQ�UDNHQQXVNDQQDQ�LQYHQWRLQQLQ�NDWWDYD�WRWHXWWDPLQHQ�
/lKGH��.XQWD�
0LWWD\NVLNN|��2Q���9DOPLVWHLOOD���(L�
(VLW\VWDSD��7DXOXNNR�

6DDVWXQHHW�PDD�DOXHHW
3HUXVWHOX��6DDVWXQHHW�PDD�DOXHHW�RYDW�DLKHXWWDQHHW�6XRPHVVD�MR�XVHDPPDQ�SRKMDYHGHQ�SLODDQWXPLV�
WDSDXNVHQ��6DDVWXQXW�SRKMDYHVL�XKNDD�OXRQQRQ\PSlULVW|l�MD�LKPLVWHQ�WHUYH\WWl��.XQWD�RQ�YDVWXXVVD
\PSlULVW|Q� WHUYHHOOLV\\GHVWl�� .DUWRLWWDPDOOD� VDDVWXQHHW�PDD�DOXHHW� YRLGDDQ� HKNlLVWl� \PSlULVW|RQ�
QHWWRPXXNVLD�MD�VXXQQLWHOOD�WDUYLWWDYDW�SXKGLVWXVWRLPHQSLWHHW��7HKG\W�WRLPHQSLWHHW�WDDV�NXYDVWDYDW
DNWLLYLVXXWWD�\PSlULVW|RQJHOPLHQ�UDWNDLVHPLVHNVL� MD� \PSlULVW|Q� WLODQ� NRKHQWDPLVHNVL��PLNl� HGLVWll
QLLQ�OXRQQRQ�NXLQ�LKPLVHQ�K\YLQYRLQWLD�
0llULWWHO\��.XQQLVVD�WHKQ\W�VDDVWXQHLGHQ�PDD�DOXHLGHQ�NDUWRLWXNVHW�MD�WHKG\W�WRLPHW�DOXHLGHQ�NXQ�
QRVWDPLVHNVL�
7DYRLWH��6DDVWXQHLGHQ�PDD�DOXHLGHQ�NDUWRLWWDPLQHQ�MD�QLLGHQ�NXQQRVWDPLQHQ�
/lKGH��.XQWD�
0LWWD\NVLNN|��2Q����9DOPLVWHLOOD���(L
(VLW\VWDSD��7DXOXNNR

.XQQDQ�KDQNLQWRMHQ�\PSlULVW|SHUXVWHHW
3HUXVWHOX��.XQWD�RQ�PHUNLWWlYl�WDYDURLGHQ�MD�SDOYHOXMHQ�KDQNNLMD��<PSlULVW|SHUXVWHLGHQ�Nl\WW|�KDQ�
NLQQRLVVD� LOPHQWll� NXQQDQ� KDOXNNXXWWD� \PSlULVW|\VWlYlOOLVHHQ� NXOXWWDPLVHHQ� MD� RQ� QlLQ� RVDOWDDQ
HGHVDXWWDPDVVD�NHVWlYlQ�NHKLW\NVHQ�VDDYXWWDPLVWD� MD� \PSlULVW|SROLWLLNDQ�PXXWRVWD� NRKWL� HNRORJL�
VHVWL�WRLYRWWDD�WRLPLQWDD�
0llULWWHO\��<PSlULVW|SHUXVWHLGHQ�Nl\WW|�NXQQDQ�KDQNLQQRLVVD�
7DYRLWH��<PSlULVW|SHUXVWHLGHQ�LPSOHPHQWRLQWL�NXQQDQ�KDQNLQWDSROLWLLNNDDQ�
/lKGH��.XQWD�
0LWWD\NVLNN|��2Q���9DOPLVWHLOOD�
(VLW\VWDSD��7DXOXNNR�

2VDOOLVWXPLVMlUMHVWHO\W
3HUXVWHOX�� .DQVDODLVWHQ� MD� HUL� LQWUHVVLU\KPLHQ� RVDOOLVWXPLQHQ� VXXQQLWWHOXXQ� MD� SllW|NVHQWHNRRQ� RQ
WlUNHl� RVD� VRVLDDOLVHQ� NHVWlY\\GHQ� WDYRLWWHLWD� GHPRNUDDWWLVXXGHQ� MD� WDVD�DUYRLVXXGHQ� OLVllPLVHQ
NDXWWD�
0llULWWHO\��.XQQDQ�VXXQQLWWHOXVVD�MD�SllW|NVHQWHRVVD�Nl\WHW\W�NDQVDODLVWHQ�MD�LQWUHVVLU\KPLHQ�RVDO�
OLVWXPLVMlUMHVWHO\W�
7DYRLWH��.DQVDODLVWHQ�RVDOOLVWXPLVHQ�WXUYDDPLQHQ�MD�VXXQQLWWHOXQ�MD�SllW|NVHQWHRQ�GHPRNUDDWWLVXX�
GHQ�OLVllPLQHQ�
/lKGH��.XQWD�
0LWWD\NVLNN|��.ROPLSRUWDLQHQ�DVWHLNNR�Nl\WHW\LVWl�MlUMHVWHO\LVWl��WLHGRWXV��NXXOHPLQHQ��VXRUD�RVDOOLV�
WXPLQHQ��
(VLW\VWDSD��7DXOXNNR
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-lWHKXROORQ�NlVLWWHO\PHQRW
3HUXVWHOX��-lWWHLGHQ�NlVLWWHO\PHQRW�LQGLNRLYDW�MlWWHLGHQ�PllUlQ�NHKLWW\PLVWl�
0llULWWHO\��-lWHKXROORQ�NlVLWWHO\PHQRW�YXRGHVVD�
7DYRLWH��.XQQDQ�MlWHKXROORQ�WHKRVWXPLQHQ�
/lKGH��.XQWD�
0LWWD\NVLNN|��0N��YXRGHVVD���DVXNDV�
(VLW\VWDSD��7DXOXNNR��JUDDILQHQ�HVLW\V�
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,QGLNDDWWRUHLGHQ� LQGHNVRLQQLOOD�S\ULWllQ�PXXWWDPDQ�\NVLWWlLVWHQ� LQGLNDDWWRUHLGHQ� VDDPDW� DUYRW� \K�
WHQlLVLNVL��MRWWD�QLLGHQ�\KGLVWlPLQHQ�NRNRQDLVLQGHNVLLQ�ROLVL�PDKGROOLVWD��.RNRQDLVLQGHNVLQ�WDUNRLWXN�
VHQD�RQ�OLVlWl�\NVLW\LVNRKWDLVHVWD�SHUXVWLHGRLVWD�VDDWDYDD�LQIRUPDDWLRWD��,QGHNVRLQWLLQ�OLLWW\\�WLHWW\Ml
ULVNHMl��6LLQl�MRXGXWDDQ�\KGLVWlPllQ�K\YLQ�HULW\\SSLVLl�PXXWWXMLD��3XXWWXYLHQ�WLHWRMHQ�RQJHOPD�NR�
URVWXX�LQGHNVHLVVl��LQGHNVLQ�Nl\WWlMlOOH�RQ�WDUMRWWDYD�LQGHNVRLQQLQ�PXRGRVWDPLVHVVD�Nl\WHW\W�SHUXV�
WLHGRW��3HUXVWLHWRLQD�Nl\WHWWlYLOWl�WLODVWRLOWD�HGHOO\WHWllQ�MDWNXYXXWWD�MD�OXRWHWWDYXXWWD���3XRODPDD�	
.DSODV�	�5HLQLNDLQHQ��������6HXUDDYDVVD�HVLWHOOllQ�NDNVL�YDLKWRHKWRLVWD�LQGHNVRLQWLWDSDD��3HUXVDMD�
WXV�RQ��HWWl�YXRGHQ������WLODQQHWWD�YHUUDWDDQ�YXRGHQ������WLODQWHHVHHQ�NXQNLQ�LQGLNDDWWRULQ�NRK�
GDOOD��-RLVVDLQ�PXXWWXMLVVD�RQ�MRXGXWWX�Nl\WWlPllQ�PXLWDNLQ�YHUWDLOXYXRVLD��+DQNNHHQ�HQVLPPlLVHV�
Vl�YDLKHHVVD�PXXWRNVHQ�NXYDDPLQHQ�SllWHWWLLQ� UDMRLWWDD�NDKGHQ�YXRGHQ�YHUWDLOXXQ��YDLNND�Nl\WWl�
PlOOl�XVHDD�YHUWDLOXYXRWWD�WDL�SLGHPSLl�DLNDVDUMRMD�PXXWRNVHQ�NXYDDPLQHQ�RQQLVWXLVL�SDUHPPLQ�

�����<NVLWWlLVWHQ�LQGLNDDWWRUHLGHQ�LQGHNVRLQWL

,QGHNVRLQWLWDYDVVD� ��� DVHWHWDDQ� NXQQDW� NHVNLQlLVHHQ� MlUMHVW\NVHHQ� YXRVLQD� ����� MD� ������ (QVLQ
ODVNHWDDQ�HQVLQ� LQGLNDDWWRULNRKWDLVHVWL�PXNDQD�ROHYLHQ�NXQWLHQ�RWRVNHVNLDUYR�� YlKHQQHWllQ�NXQWD�
KDYDLQQRLVWD� RWRVNHVNLDUYR�� MROORLQ� VDDGDDQ� DLQHLVWR� VLLUUHW\NVL� NHVNLDUYRQ� �� \PSlULOOH�� .XQ� NXNLQ
KDYDLQWR�MDHWDDQ�RWRNVHQ�NHVNLKDMRQQDOOD��VDDGDDQ�VDPD�DLQHLVWR�VHOODLVHNVL��HWWl�VHQ�KDMRQWD�RQ���
7lPlQ�MlONHHQ�VDDGXW�DUYRW�NHUURWDDQ����OOl�MD�QLLKLQ�OLVlWllQ������7XORNVHQD�RYDW�KDYDLQQRW�� MRL�
GHQ�NHVNLDUYR�RQ�����MD�NHVNLKDMRQWD�����7lOOl�WDYDOOD�WDUNDVWHOWXQD�S\VW\WllQ�DVHWWDPDDQ�NXQQDW
NHVNLQlLVHHQ�MlUMHVW\NVHHQ�YXRVLQD������MD�������.XQWLHQ�MlUMHVW\V�YRLGDDQ�HVLWWll� LQGLNDDWWRUHLW�
WDLQ�JUDDILVHVWL��7XORV�NHUWRR��PLWHQ�NXQWD�SRLNNHDD�RWRNVHVVD�ROHYLHQ�NXQWLHQ�NHVNLDUYRVWD��7lPl
PDKGROOLVWDD�NXQWLHQ�NHVNLQlLVHQ�YHUWDLOXQ�YXRQQD������MD�������PXWWD�HL�YXRVLHQ�YlOLVWl�YHUWDLOXD
NXQNLQ�NXQQDQ�NRKGDOOD�

6WDQGDUGLVRLPLQHQ�NDDYDQD�
,� ����0Q�²�$Q����67'(9��
����������
MRVVD�,� �,QGLNDDWWRULQ�DUYR��0Q� �PXXWWXMDQ�DUYR��$Q� �RWRVNHVNLDUYR��67'(9� �RWRNVHQ�NHVNL�
KDMRQWD�
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(VLPHUNNL���

Autojen määrä Indeksointi 1
1995 1998 1995 1998

Forssa 476 505 Forssa 91.597 93.241
Hattula 484 527 Hattula 89.687 88.753
Hauho 481 520 Hauho 90.403 90.181
Heinola 392 433 Heinola 111.649 107.929
Helsinki 346 359 Helsinki 122.630 123.025
H:linna 422 440 H:linna 104.487 106.501
Juupajoki 441 496 Juupajoki 99.952 95.077
Kalvola 448 482 Kalvola 98.281 97.933
Längelmäki 456 499 Längelmäki 96.371 94.465
Naantali 434 457 Naantali 101.623 103.033
Orivesi 429 478 Orivesi 102.816 98.7494
Oulu 408 410 Oulu 107.83 112.621
Renko 509 533 Renko 83.7192 87.529
Riihimäki 412 433 Riihimäki 106.875 107.929
Vihti 474 506 Vihti 92.074 93.0375
Keskiarvo 440.8 471.866
Keskihajonta 41.893 49.0187

,QGHNVRLQWLWDSD���RQ� ODVNHQQDOOLVHVWL� VXKWHHOOLVHQ� \NVLQNHUWDLQHQ�� 6LLQl�PXXWWXMDQ� DUYR� YXRGHOWD
����� MDHWDDQ� PXXWWXMDQ� DUYROOD� YXRGHOWD� ������ 7XORV� NHUURWDDQ� VDGDOOD�� 7XORV� NHUWRR�� PLWHQ
PRQWD�SURVHQWWLD�YXRGHQ������DUYR�RQ�VXXUHPSL�WDL�SLHQHPSL�YXRGHQ������DUYRD��9XRGHQ�����
DUYR�RQ�VDWD��7XORV�NHUWRR�NXQQDQ�VLVlLVHQ�WLODQWHHQ�PXXWRNVHQ�YHUWDLOXYXRVLHQ�YlOLOOl��PXWWD�NXQ�
WLHQ�YlOLVHVVl�YHUWDLOXVVD�RQ�KXRPLRLWDYD��HWWl�NXQWLHQ�OlKW|WDVRW�RYDW�K\YLQ�HULODLVLD�

(VLPHUNNL�����.XYLWWHHOOLQHQ�

,QGLNDDWWRUL��,OPDQ�ODDWX
,OPDQ�ODDWX� ��3lLYLHQ�OXNXPllUl��MROORLQ�RKMHDUYRW�\OLWW\YlW��SlLYLl�
(VLPHUNLNVL�DLQHLVWR�NXQQDVWD�=�

������������������������������������������
��������������������������������������������������
,OPDQ�ODDWX�����������������������������3lLYll
�������������������������������������������������

0XXWHWDDQ�DLQHLVWR�LQGHNVLNVL�VLWHQ�HWWl����� ����
����������������������������<
.DDYD��,QGHNVL� ���������
�������MRVVD�;�RQ�YXRGHQ������WLHWR�MD�<�RQ�WLHWR
����������������������������;������YXRGHOWD������

7XORV��.XQWD�=�Q�LOPDQ�ODDGXQ�LQGLNDDWWRUL�LQGHNVRLWXQD�

��������������������������������������������
��������������������������������������������������
,OPDQ�ODDWX�����������������������������
��������������������������������������������������
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0XXWRNVHQ�NXQQDVVD�=�YRL�Q\W�HVLWWll�JUDDILVHVWL��,QGLNDDWWRULHQ�ODVNHQQDVVD�WXOHH�HVLLQ�WLODQWHLWD�
MRLVVD�LQGLNDDWWRULQ�DUYRQ�VNDDOD�PXRGRVWXX�VXXUHNVL��HVLP��²��������������7lOODLVLVVD�WLODQWHLVVD
VXRULWHWWLLQ�NDWNDLVX�VLWHQ��HWWl�SLHQLQ�PDKGROOLQHQ�DUYR�RQ�\NVL� MD�VXXULQ������/LVlNVL�PLLQXVPHUN�
NLVHW�DUYRW�YDLNXWWDYDW�NRNRQDLVLQGHNVLQ�ODVNHPLVHHQ�

�����.RNRQDLVLQGHNVLQ�ODDWLPLQHQ

.RNRQDLVLQGHNVL��

,QGHNVRLQWLWDYDQ� �� PXNDLVHVVD� NRNRQDLVLQGHNVLVVl� PXRNDWDDQ� NDLNNL� PXXWWXMDW� �LQGLNDDWWRULW�� VD�
PDQVXXQWDLVLNVL��MROORLQ�QLLGHQ�\KGLVWlPLQHQ�RQ�PDKGROOLVWD��7lPl�PHUNLWVHH�VLWl��HWWl�NXQWLHQ�\P�
SlULVW|SROLLWWLVWD�HGLVW\PLVWl�VXKWHHVVD�NXQWLHQ�NHVNLDUYRRQ�NXYDDYDW�\OL����� OXNXDUYRW��0XXQQRV
WHKGllQ�NHUWRPDOOD�PXXWWXMD�²��OOl�HQQHQ�VWDQGDUGLVRLQWLD�

,QGLNDDWWRULQ�VXXQQDQ�PXXWWDPLQHQ�NDDYDQD�
��0Q�²�$Q����67'(9��
������
�����������MRVVD�0Q� �PXXWWXMDQ�DUYR��$Q� �RWRVNHVNLDUYR�MD�67'(9
 �RWRNVHQ�NHVNLKDMRQWD�

.XQ�RQ�ODVNHWWX�LQGLNDDWWRUHLGHQ�SDLQRDUYRW�MD�PXXWHWWX�LQGLNDDWWRULW�VDPDQVXXQWDLVLNVL��YRLGDDQ
NHUWRD�NXQNLQ�VWDQGDUGLVRLGXQ�PXXWWXMDQ�DUYR�NXQQDVVD�YXRGHOWD������MD������VHQ�VDDPDOOD�SDL�
QROOD��7lPlQ�MlONHHQ�ODVNHWDDQ�NXQQLWWDLQ�\KWHHQ�HULNVHHQ�YXRVLHQ������MD������\KGLVWHW\W�LQGLND�
DWWRULW�MD�ODVNHWDDQ�VHQ�MlONHHQ�YXRVLHQ������MD������\KGLVWHWW\MHQ�LQGLNDDWWRULHQ�HURWXV��MRND�NX�
YDD�NXQQDQ�\PSlULVW|SROLLWWLVWD�HGLVW\PLVWl��0XNDQD�NRNRQDLVLQGHNVLVVl�RYDW�QH�PXXWWXMDW�� MRLVWD
NXQQDVWD�RQ�WLHWR�

.RNRQDLVLQGHNVL��� ���0�������
�3������0�������
�3�����«��0Q������
�3Q���²���0�������
�3������0�

�����
�3�����«��0Q������
�3Q���
MRVVD�0� �PXXWWXMD��3� �SDLQRDUYR������� �PXXWWXMDQ�YXRGHQ������DUYR�MD������ �PXXWWXMDQ
YXRGHQ������DUYR�

,QGLNDDWWRUHLGHQ� SDLQRDUYRW� VDDWLLQ� GHOIRL�N\VHO\VWl�� .\VHO\\Q� YDVWDVLYDW� DVLDQWXQWLMRLQD� RKMDXV�
U\KPlQ� MlVHQHW�� W\|U\KPlQ� MlVHQHW� MD� SLORWWLNXQWLHQ� \KG\VKHQNLO|W� �Q ����� 3DLQRDUYRMHQ� PllULW�
WHO\VVl� DVLDQWXQWLMRLOWD� N\V\WWLLQ� HQVLPPlLVHVVl� YDLKHHVVD� �9(���� PLWHQ� KH� DUYLRLYDW� LQGLNDDWWRULHQ
WlUNH\WWl��PLWHQ�µK\YlQlµ�KH�SLWlYlW�NXWDNLQ�LQGLNDDWWRULD�NXQNLQ�VHNWRULQ�VLVlOOl��.\VHO\VVl�Nl\WHW�
WLLQ�YLLVLSRUWDLVWD�DVWHLNNRD��NLLWHWWlYl��K\Yl��W\\G\WWlYl��YlOWWlYl��KHLNNR��DVWHLNNR�����������7RLQHQ
YDLKWRHKWRLQHQ�SDLQRWXV��9(���VDDWLLQ�N\V\PlOOl��PLWHQ�YDVWDDMDW�DUYLRLYDW�NXQQDQ�YDLNXWXVPDKGRO�
OLVXXGHW�VXKWHHVVD�LQGLNDDWWRUHLGHQ�NXYDDPLLQ�DVLRLKLQ�
3DLQRDUYRW� PllULWHOWLLQ� WDUNDVWHOHPDOOD� YDVWDXVWHQ� MDNDXPDD�� /XRNDW� ²��VWD� ��HQ� PXXQQHWWLLQ

OXRNLNVL������9DVWDXVWHQ�IUHNYHQVVLW�NHUURWWLLQ�YDVWDXVOXRNDQ�DUYROOD� MD�QlLQ�VDDWLLQ�NXOOHNLQ� LQGLND�
DWWRULOOH� VXPPD�� ,QGLNDDWWRUHLGHQ� VXPPLVWD� WDDV� ODVNHWWLLQ� NRNRQDLVVXPPD� MD� VLLWl� NHVNLDUYR� MD
NHVNLKDMRQWD��6HXUDDYDNVL�PXXQQHWWLLQ�OXNXDUYRW�PXRWRRQ��MRVVD�NHVNLDUYRNVL�PllUl\W\L���MD�NHVNL�
KDMRQQDNVL�������1lLQ�S\VW\WWLLQ�PllULWWlPllQ�LQGLNDDWWRUHLGHQ�SDLQRDUYR�NRNRQDLVLQGHNVLQ� ODVNH�
PLVWD�YDUWHQ��.RNRQDLVLQGHNVLVVl�RQ�PXNDQD�QH� LQGLNDDWWRULW�� MRLVWD�NXQQDVWD�RQ� YHUWDLOXNHOSRLVWD
WLHWRD��3DLQRDUYRW�PXXWWXYDW�LQGLNDDWWRUHLGHQ�PllUlQ�PXNDDQ��.XQQDQ�LQGLNDDWWRUHLGHQ�SDLQRDUYRW
ODVNHWWLLQ� QLLGHQ� LQGLNDDWWRUHLGHQ� YDVWDXVWHQ� IUHNYHQVVLHQ� VXPPLVWD�� MRLVWD� NXQQDVWD� RQ� WLHWRD�
7lPlQ�YXRNVL�MRNDLVHQ�NXQQDQ�NRNRQDLVLQGHNVLQ�SDLQRW�MRXGXWWLLQ�ODVNHPDDQ�HULNVHHQ�
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3DLQRDUYR� NHUWRR� HWlLV\\GHQ� NHVNLDUYRVWD� ��� -RV� SDLQR�RQ� \OL� \NVL�� LQGLNDDWWRULD� SLGHWllQ� NHV�
NLPllUlLVWl�WlUNHlPSlQl��.RNRQDLVLQGHNVL���NHUWRR�NXQQDQ�HGLVW\PLVHVWl�WDL�WDDQWXPLVHVWD�NXQWLHQ
NHVNLDUYRRQ�YHUUDWWXQD�

.RNRQDLVLQGHNVL��

.RNRQDLVLQGHNVLQ� ODDWLPLQHQ� HGHOO\WWll� P\|V� LQGHNVRLQWLWDYDVVD� �� NDLNNLHQ� PXXWWXMLHQ� PXRN�
NDDPLVWD�VDPDQVXXQWDLVLNVL��-RV�P\|QWHLVHNVL�NHKLW\NVHNVL�RQ�PllULWHOW\�PXXWWXMDQ�VXXUHQHPLQHQ�
PXXQWDPLVWD� HL� WDUYLWD�� 6HQ� VLMDDQ� NXQ� SRVLWLLYLVWD� NHKLW\VWl� RQ� PXXWWXMDQ� DUYRQ� YlKHQHPLQHQ�
PXXQQHWDDQ�PXXWWXMDQ�VDDPD�LQGHNVLDUYR�NDDYDQ�����²�0Q�������PXNDDQ��MRVVD�0Q� �PXXWWX�
MDQ�VDDPD�LQGHNVLDUYR��7lPlQ�MlONHHQ�SDLQRWHWDDQ�NXNLQ�PXXWWXMD�WLHW\OOl�SDLQROOD��3DLQRMHQ�NRNR�
QDLVVXPPD� RQ� \NVL�� .RNRQDLVLQGHNVL� VDDGDDQ� ODVNHPDOOD� \KWHHQ� SDLQRWHWXW� PXXWWXMDW�� 9XRGHQ
�����DUYR�RQ�����
,QGLNDDWWRUHLGHQ� SDLQRDUYRW� VDDWLLQ� NHVlOOl� ����� WHKG\VWl�GHOIRL�N\VHO\VWl�� .\VHO\\Q� YDVWDVLYDW

DVLDQWXQWLMRLQD� RKMDXVU\KPlQ� MlVHQHW�� W\|U\KPlQ� MlVHQHW� MD� SLORWWLNXQWLHQ� \KG\VKHQNLO|W� �Q ����
3DLQRDUYRMHQ�PllULWWHO\VVl�DVLDQWXQWLMRLOWD�N\V\WWLLQ�HQVLPPlLVHVVl�YDLKHHVVD��9(����PLWHQ�KH�DUYLRL�
YDW� LQGLNDDWWRULHQ� WlUNH\WWl�� PLWHQ� µK\YlQlµ� KH� SLWlYlW� NXWDNLQ� LQGLNDDWWRULD� NXQNLQ� VHNWRULQ
VLVlOOl�� 7RLQHQ� YDLKWRHKWRLQHQ� SDLQRWXV� �9(��� VDDWLLQ� N\V\PlOOl��PLWHQ� YDVWDDMDW� DUYLRLYDW� NXQQDQ
YDLNXWXVPDKGROOLVXXGHW� VXKWHHVVD� LQGLNDDWWRUHLGHQ� NXYDDPLLQ� DVLRLKLQ�� 3DLQRDUYRW� PllULWHOWLLQ
WDUNDVWHOHPDOOD�YDVWDXVWHQ�MDNDXPDD��.\VHO\VVl�Nl\WHWWLLQ�YLLVLSRUWDLVWD�DVWHLNNRD��NLLWHWWlYl��K\Yl�
W\\G\WWlYl��YlOWWlYl��KHLNNR��DVWHLNNR������������/XRNDW�²��VWD���HQ�PXXQQHWWLLQ�OXRNLNVL������9DV�
WDXVOXRNDQ�IUHNYHQVVLW�NHUURWWLLQ�OXRNDQ�DUYROOD��7lPlQ�MlONHHQ�ODVNHWWLLQ�NXQNLQ�LQGLNDDWWRULQ�OXRN�
NDIUHNYHQVVLHQ�VXPPD�� MRND� MDHWWLLQ�YDVWDXVWHQ�NRNRQDLVVXPPDOOD��1lLQ�VDDWLLQ� SDLQRDUYRW�� MRLGHQ
VXPPD�RQ����.RNRQDLVLQGHNVLVVl�RQ�PXNDQD�QH� LQGLNDDWWRULW�� MRLVWD�NXQQDVWD�RQ�YHUWDLOXNHOSRLVWD
WLHWRD��3DLQRDUYRW�PXXWWXYDW�LQGLNDDWWRUHLGHQ�PllUlQ�PXNDDQ��.XQQDQ�LQGLNDDWWRUHLGHQ�SDLQRDUYRW
ODVNHWWLLQ� QLLGHQ� LQGLNDDWWRUHLGHQ� YDVWDXVWHQ� IUHNYHQVVLHQ� VXPPLVWD�� MRLVWD� NXQQDVWD� RQ� WLHWRD�
.XWHQ�LQGHNVRLQWLWDYDVVD���MRNDLVHQ�NXQQDQ�NRNRQDLVLQGHNVLQ�SDLQRW�MRXGXWWLLQ�ODVNHPDDQ�HULNVHHQ�

.RNRQDLVLQGHNVL���NDDYDQD��

.RNRQDLVLQGHNVL��� ��0��
�3����0��
�3���«�0Q�
�3Q���MRVVD�0� �PXXWWXMD��3� �SDLQRDUYR�

.RNRQDLVLQGHNVL� �� NHUWRR� NXQQDQ� \PSlULVW|SROLLWWLVHQ� HGLVW\PLVHQ� YHUWDLOXYXRVLHQ� YlOLOOl�� 3HULDDW�
WHHVVD�VH�VRYHOWXX�NXQWLHQ�YlOLVHHQ�YHUWDLOXXQ��PXWWD�RQ�KHUNNl�NXQQLWWDLVWHQ� OlKW|DUYRMHQ�VXXULOOH
HURLOOH�
/LLWWHHVVl� �� HVLWHWllQ� 'HOIRL�N\VHO\Q� YDVWDXVWHQ� SHUXVWHHOOD� ODVNHWXW� SDLQRDUYRW� N\V\P\V�

YDLKWRHKGRLOOD���MD���
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���(16,00b,6(1�9$,+((1�78/2.6,$

-DNVRVVD� Nl\GllQ� OlSL� HQVLQ� JUDDILVHVWL� LQGLNDDWWRULNRKWDLVLD� WXORNVLD�� MRQND� MlONHHQ� HVLWHWllQ
NRNRQDLVLQGHNVLW��7XORNVHW�HVLWHWllQ��PLNlOL�PDKGROOLVWD��NDKGHOOD�HUL�LQGHNVLHQ�PXRGRVWDPLVNHLQROOD�
/LVWDXNVHVVD� RYDW� PXNDQD� P\|V� QH� LQGLNDDWWRULW�� MRLWD� HL� ROH� YRLWX� Nl\WWll�� *UDDILVWHQ� HVLW\VWHQ
SRKMDWLHGRW� RYDW� WDXOXNNROLLWWHHVVl�� .XYLRW� HVLWHWllQ� VLWHQ�� HWWl� HQVLQ� HVLWHWllQ� NXQWLHQ� YlOLQHQ
YHUWDLOX� WDUNDVWHOXYXRVLQD� �LQGHNVRLQWLWDSD� ��� MD� VHQ� MlONHHQ� NXQQDQ� VLVlLQHQ� PXXWRV
�LQGHNVRLQWLWDSD�����.XQWLHQ� YlOLVHVVl� YHUWDLOXVVD� ����� S\OYllW�RVRLWWDYDW� LQGLNDDWWRUHLWWDLQ� NXQQDQ
SDLNDQ� Ql\WWHHQ� NXQWLHQ� NHVNLDUYRRQ� YHUUDWWXQD� NDKWHQD� YXRQQD�� <OL� VDGDQ� PHQHYlW� DUYRW
RVRLWWDYDW� NXQQDQ� ROHYDQ� NXQWLHQ� NHVNLDUYRD� SDUHPSL�� 7DXOXNNRRQ� RQ� NRRWWX� PROHPPDW
WDUNDVWHOXYXRGHW�� PXWWD� VLLWl� HL� YRL� SllWHOOl� \NVLWWlLVHQ� NXQQDQ� HGLVW\PLVWl� WDL� WDDQWXPLVWD
YHUWDLOXYXRVLHQ� YlOLOOl�� .XQQDQ� VLVlLVHVVl� YHUWDLOXVVD� ����� SRVLWLLYLVWD� PXXWRVWD� RVRLWWDD� \OL� VDGDQ
PHQHYlW� DUYRW�� +XRPLRLWDYD� RQ� VH�� HWWl� HUL� LQGHNVRLQWLWDYDOOD� WHKW\Ml� WDXOXNRLWD� HL� YRL� YHUUDWD
NHVNHQllQ��,QGLNDDWWRULW�HVLWHWllQ�VLLQl�MlUMHVW\NVHVVl�NXLQ�QH�HVLWHOWLLQ�OXYXVVD���

�����<PSlULVW|Q�WLOD

�� 8ONRLOPDQ�ODDWX�WDDMDPLVVD

8ONRLOPDQ�ODDGXVWD�RQ�VDDWDYLVVD�WLHWRMD�UDMD�DUYRMHQ�PLWWDXNVLVWD�YDLQ�+HOVLQJLVWl��+lPHHQOLQQDVWD
MD� 1DDQWDOLVWD�� 9DVWDXNVLD� VDDWLLQ� YDLQ� +HOVLQJLVWl� KLXNNDVLVWD�� 9XRVLHQ� ����� MD� ����� YHUWDLOX
NXQQLWWDLQ� RQ� QlLQ� ROOHQ� PDKGRWRQWD�� 3LHQWHQ� WDDMDPLHQ� LOPDQ� ODDGXQ� VHXUDQQDVWD� HL� ROH� VDDWX
WLHWRMD�� 7LHWRSXXWWHHW� HVWlYlW� LQGLNDDWWRULQ� Nl\W|Q� KDOXWXVVD� PXRGRVVD�� ,QGLNDDWWRULQ
PXRGRVWDPLQHQ�RQ�NXLWHQNLQ�WDUSHHOOLVWD�MD�MDWNRVVD�NHKLWWlPLVHQ�NRKGH�

�� 9lHVW|Q�PllUl�\OHLVWHQ�WHLGHQ�PHOXDOXHLOOD�VXKWHXWHWWXQD�NXQQDQ�DVXNDVOXNXXQ

7LHGRW�NRVNHYDW�YDLQ�\OHLVLl�WHLWl�MD�YXRVLD������MD�������NRVND�HQVLPPlLVHW�NDWWDYDW�PHOXDOXHHOOD
DVXYLHQ� YlHVW|WLHGRW� RYDW� YXRGHOWD� ������ .DWXMHQ� OLLNHQQHPHOXWLHWRMD� RQ� NHUlWW\� VDWXQQDLVHVWL�
.DLNNLHQ���DMRUDWDLVWHQ�WHLGHQ�UDVNDDQ�OLLNHQWHHQ�PllULl�HL�ROH�VDDWDYLVVD��PLNl�PXXWWDD�WLHODLWRNVHQ
LOPRLWXNVHQ�PXNDDQ�+HOVLQJLQ�YXRGHQ������OXNXMD��.XQWLHQ�RPDW�PHOXPLWWDXNVHW�RYDW�VDWXQQDLVLD
HLNl�QLLWl�YRL�\KGLVWll�WLHODLWRNVHQ�\OHLVLl�WHLWl�NRVNHYLLQ�WLHWRLKLQ�
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.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

)RUVVDQ�DUYR�RQ�NDWNDLVWX�\KGHNVL��DONXSHUlLQHQ�DUYR�RQ�²������
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�� 3LQWDYHVLHQ�WLOD

9XRVLHQ� ���������� YHGHQODDWXWLHWRLKLQ� SHUXVWXYD� OXRNLWXV� RQ� VDDWDYLOOD� 6XRPHQ
\PSlULVW|NHVNXNVHVWD�GLJLWDDOLVHVVD�PXRGRVVD��0LWWDNDDYDW�RYDW�����PLOM�� MD������������9XRVLHQ
����������YHGHQODDWXWLHWRLKLQ�SHUXVWXYD�OXRNLWXV�RQ�VDDWDYLOOD�YDLQ�PLWWDNDDYDVVD�����PLOM��� MRND
RQ� OLLDQ� NDUNHD� NXQQLWWDLQ� WHKWlYlQ� YHGHQ� Nl\WW|NHOSRLVXXVOXRNLWXNVHQ� YHUWDDPLVHHQ� �����OXYXQ
DOXVVD�MD�SXROLYlOLVVl��/XRNLWXV�HL�NRVNH�SLHQLl�YHVLDOXHLWD��6XXUHW� MlUYHW� MD�WlUNHLGHQ�MRNLHQ�DODRVDW
RQ�OXRNLWHOWX��PXWWD�HVLPHUNLNVL������NP�� MlUYLVWl�YDLQ�����RQ�OXRNLWHOWX��$OOH���NP�� MlUYHW�RYDW
\OHHQVl� MllQHHW� OXRNLWXNVHQ� XONRSXROHOOH�� -RNLHQ� ODWYDRVDW� MD� SLHQHW� KDDUDW� RYDW� OXRNLWWHOHPDWWD�
7lPl� MRKWXX� VLLWl�� HWWl� YHGHQODDWXD�PLWDWDDQ� WLHW\LOOl�PLWWDXVDVHPLOOD�� MRWND� NHVNLWW\YlW� WlUNHLVLLQ
YHVLVW|LKLQ�

���7DORXVYHGHQ�ODDWX��SDUDPHWULHQ�UDMD�DUYRMHQ�\OLW\NVHW�YXRVLQD������MD�����

9HUWDLOXVVD� WXNHXGXWDDQ� YXRGHQ� ����� WLODQQHWWD� NXYDDYDDQ� WDORXVYHGHQ� ODDWXD� NlVLWWHOHYllQ
VHOYLW\NVHHQ��6XRPHQ�\PSlULVW|������MD�6<.(�Q�WLHWRLKLQ�YXRGHQ������WLODQWHHVWD��7LHWRMD�RQ�OLVlNVL
WDUNLVWHWWX� RVDVWD� NXQQDOOLVLD� YHVLODLWRNVLD�� 7DORXVYHGHQ� ODDWX� NHUWRR� HSlVXRUDVWL� UDDNDYHGHQ
ODDGXVWD�� .XQQDW� Nl\WWlYlW� MRNR� SLQWD�� WDL� SRKMDYHWWl� WDL� PROHPSLD�� 3DUDPHWUHMD� VHXUDWDDQ
YDLKWHOHYDOOD�WLKH\GHOOl�YXRGHVVD��6XRPHVVD�RQ�DOXHHOOLVLD�HURMD�YHGHQ� ODDGXVVD��HVLPHUNLNVL� IOXRULGL
NHVNLWW\\�WLHW\LOOH�DOXHLOOH�.DDNNRLV��MD�9DUVLQDLV�6XRPHHQ��,QGLNDDWWRULQ�RQJHOPDQD�RQ�VH��HWWl�VH�HL
µSDONLWVHµ�QLLWl� NXQWLD�� MRVVD� YHGHQ� ODDGXVVD� HL� ROH� ROOXW� RQJHOPLD�� ,QGLNDDWWRUL� YDDWLVL� XVHDPPDQ
YXRGHQ�YHUWDLOXQ�

.89,2���

.XQWLHQ�YlOLQHQ�YHUWDLOX
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.XQQDQ�VLVlLQHQ�PXXWRV

9LKGLQ��5HQJRQ��+lPHHQOLQQDQ�MD�+HLQRODQ�DUYRW�RQ�NDWNDLVWX�\KGHNVL�MD�+DXKRQ��2XOXQ�MD�)RUVVDQ
DUYRW�����NVL��0XLGHQ�DUYR�RQ������.DWNDLVX� MRKWXX�VLLWl��HWWl� MRPPDQNXPPDQ�YXRGHQ�DUYR�RQ
QROOD��1ROODOOD�MDNDPLQHQ�WDL�QROODQ�MDNDPLQHQ�WXRWWDD�WXORNVHNVL�DLQD�QROODQ�

/lKWHHW��7DORXVYHGHQ�ODDWX�6XRPHVVD�������6<.(�

�����-lWHKXROWR

-lWHWLODVWRLQQLVVD� WDSDKWXQHHW� PXXWRNVHW� YDLNHXWWDYDW� WDUNDVWHOXD�� -lWHWLODVWRLQQLVVD� RQ� YLHOl
SXXWWHLWD�� 9XRWWD� ����� NRVNHYDW� WLHWRMD� VDDGDDQ� UDMDOOLVHVWL�� 7LODVWRW� VLVlOWlYlW� YDLKWHOHYDVWL
DUYLRLQWLWLHWRMD� MD� PLWWDXVWLHWRMD� MD� VHNl� NXQWLHQ� HWWl� MlWHKXROWR\KWL|LGHQ� DQWDPLD� WLHWRMD�
-lWHWLODVWRLQQLVVD� HL� SllVWl� DLQD� VXRUDDQ� NXQWDWLHWRLKLQ�� NRVND� MlWHKXROWRD� KRLWDYDW� \OLNXQQDOOLVHW
\KWL|W��MRWND�WRLPLWWDYDW�WLHWRQVD�DOXHHOOLVLOOH�\PSlULVW|YLUDQRPDLVLOOH�\ULW\VNRKWDLVHVWL��HL�YlOWWlPlWWl
NXQWDNRKWDLVHVWL� HULWHOW\LQl�� <KWL|LWl� RQ� SHUXVWHWWX� MXXUL� WDUNDVWHOXQYXRVLHQ� YlOLOOl�� 0ROHPPDW
WDUNDVWHOXWDYDW� RYDW� VLNVL� HSlYDUPRMD�� 6<.(� RQ� NHKLWWlPlVVl� XXWWD� MlWHWLODVWRLQWLD�� MDWNRVVD
LQGLNDDWWRULW�VDDWWDYDW�WRLPLD�SDUHPPLQ�
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�� .LLQWHlQ�\KG\VNXQWDMlWWHHQ�PllUl��NJ��DVXNDVWD�NRKGHQ

.89,2���

.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2���

.XQQDQ�VLVlLQHQ�PXXWRV

Kiinteä jäte

Helsinki

Juupajoki

Längelmäki

Orivesi

Oulu

Naantali

Heinola

80 90 100 110 120 130 140 150 160
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�� 0DWHULDQD�K\|G\QQHW\Q�MlWWHHQ�RVXXV�NLLQWHlVWl�\KG\VNXQWDMlWWHHVWl
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���(QHUJLDQD�K\|G\QQHW\Q�MlWWHHQ�RVXXV�NLLQWHlVWl�\KG\VNXQWDMlWWHHVWl�

7LHWRSXXWWHHW�HVWlYlW�LQGLNDDWWRULQ�Nl\W|Q�KDOXWXOOD�WDYDOOD�

���.DDWRSDLNNDMlWWHHQ�PllUl��NJ��DVXNDVWD�NRKGHQ

.89,2���

.XQWLHQ�YlOLQHQ�YHUWDLOX

.XQWLQ�YlOLVHVVl�YHUWDLOXVVD�Nl\�LOPL��HWWl�WLHWRMD�RQ�VDDWDYLOOD�XVHDPPDVWD�NXQQDVWD�YXRQQD�����
NXLQ�������1DDQWDOL�WRLPLWWDD�NDLNNL�MlWWHHQVl�NDDWRSDLNDOOH�

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV
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�����9HVLKXROWR

�� 9HGHQ�RPLQDLVNXOXWXV

9HGHQ�RPLQDLVNXOXWXV�WDUNRLWWDD�YHGHQ�NRNRQDLVNXOXWXVWD�DVXNDVWD�NRKGHQ�YXRURNDXGHVVD��9HGHQ
RPLQDLVNXOXWXNVHQ� ODVNHPLVHVVD� RQ� KXRPLRLWX� NXQQDOOLVHW� YHVLODLWRNVHW� MD�� MRV� QLLWl� RQ� NXQQDVVD
XVHDPSLD��RQ�ODVNHWWX�QLLGHQ�NHVNLDUYR�NXQQLWWDLQ�

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

/lKGH�� 6<.(� �\PSlULVW|NXRUPLWXV\NVLNN|��� 5HQJRQ� WLHGRW� YXRVLOWD� ����� MD� ������ +HLQRODQ
WLHGRLVVD�RQ�PXNDQD�PDDODLVNXQQDQ�MD�NDXSXQJLQ�YXRGHQ������NXQWDOLLWRV�

Veden kulutus

Forssa
Renko 

Riihimäki
Oulu

Helsinki
Naantali 
Hämeenlinna

Orivesi 
Kalvola
Vihti

Hauho
Hattula
Heinola
Juupajoki

Längelmäki

60 70 80 90 100 110 120 130 140

98

95

Veden kulutus

Heinola
Längelmäki

Hauho
Naantali
Hämeenlinna

Forssa
Helsinki

Juupajoki
Hattula 
Vihti

Kalvola
Riihimäki

Oulu
Orivesi

Renko

60 70 80 90 100 110 120 130 140 150 160



��

��� <KG\VNXQWLHQ�UDYLQQHSllVW|W�DVXNDVWD�NRKGHQ

<KG\VNXQWLHQ� UDYLQQHSllVW|W� RQ� ODVNHWWX� W\SHQ�� IRVIRULQ� MD� ELRORJLVHQ� KDSHQNXOXWXNVHQ� LQGHNVLHQ
NHVNLDUYRLQD�

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

-XXSDMRHQ� DUYR� RQ� NDWNDLVWX� \KGHNVL�� $ONXSHUlLQHQ� DUYR� RQ� ²����� .XQQDQ� LOPRLWXNVHQ� PXNDDQ
NXQWDDQ�HL�ROH� WXOOXW�PLWllQ�PHUNLWWlYll�SllVW|OlKGHWWl� WPV��.\VH� VDDWWDD�ROOD� WLODVWRLQWLYLUKHHVWl
WDL���PXXWRNVHVWD�-XXSDMRHQ�WDSDXNVHVVD�

/lKGH��6<.(��\PSlULVW|NXRUPLWXV\NVLNN|��

Yhdyskuntien ravinnepäästöt

Naantali 
Oulu

Forssa
Helsinki

Juupajoki
Heinola

Hämeenlinna
Riihimäki
Kalvola

Vihti
Orivesi 
Längelmäki

Hauho
Hattula

80 90 100 110 120

98

95

Yhdyskuntien ravinnepäästöt

Juupajoki
Hämeenlinna

Helsinki
Forssa

Oulu
Kalvola

Orivesi
Hauho

Heinola
Vihti

Längelmäki
Riihimäki

Naantali
Hattula 

0 20 40 60 80 100 120 140 160



��

�����(QHUJLD

��� �(QHUJLDQ�NXOXWXV�NXQQDVVD��NXQQDVVD�Nl\WHW\W�SROWWRDLQHHW�DVXNDVWD�NRKGHQ

3ROWWRDLQHLGHQ�Nl\WW||Q�VLVlOW\\�QLLGHQ�NLLQWHLGHQ�ODLWRVWHQ�SROWWRDLQHHQ�Nl\WW|��MRWND�NXXOXYDW�MRNR
7HROOLVXXGHQ� UDNHQQHN\VHO\Q� WDL� DOXHHOOLVWHQ� \PSlULVW|NHVNXNVHQ� 9$+7,�MlUMHVWHOPllQ�� -XXSDMRHQ�
.DOYRODQ� MD� /lQJHOPlHQ� WLHWRMD� HL� YRL� MXONDLVWD� WLHWRVXRMDQ� YXRNVL� �DOOH� NROPH� UDSRUWRLYDD� \ULW\VWl
NXQQDVVD���7LODVWRNHVNXNVHQ�LOPRLWXNVHQ�PXNDDQ�+DWWXODVVD�MD�-XXSDMRHOOD�YXRGHQ������DLQHLVWRRQ
RQ� WXOOXW�PXNDDQ� PHUNLWWlYl� IRVVLLOLVWD� SROWWRDLQHWWD� Nl\WWlYl� ODLWRV�� MRND� HL� ROH� PXNDQD� YXRGHQ
�����WLHGRLVVD�

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

1DDQWDOL�HURWWXX�PXLVWD�NXQQLVWD��NRVND�VLHOOl�RQ�VXXUL�HQHUJLDQ�NXOXWXV��YRLPDODLWRV��MD�VXKWHHOOLVHQ
SLHQL�DVXNDVOXNX��7lPlQ�YXRNVL�PXXW�NXQQDW�RYDW�OlKHOOl�NHVNLDUYRD�

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

/lKGH��7LODVWRNHVNXV

Energian kulutus

Naantali 

Heinola

Oulu

Hämeenlinna

Helsinki

Riihimäki

Renko 

Forssa

Orivesi 

Hattula

Vihti

60 70 80 90 100 110 120

98

95

Ene rgia n kulutus

Hattula 

Renko

Hämeenlinna

V ihti

Fors sa

Oulu

Naantali

Riihimäki

Oriv es i

Hels inki

Heinola

30 40 50 60 70 80 90 100 110 120



��

��� 8XVLXWXYLOOD�HQHUJLDOlKWHLOOl�WXRWHWXQ�HQHUJLDQ�RVXXV�SURVHQWWHLQD�NXOXWXNVHVWD

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

)RUVVDQ�MD�+lPHHQOLQQDQ�DUYRW�NDWNDLVWX��$ONXSHUlLVHW�DUYRW�RYDW�)RUVVD� �����MD�+lPHHQOLQQD� 
����

/lKGH��7LODVWRNHVNXV

Uusiutuvat energialähteet

Hämeenlinna

Helsinki

Forssa

Riihimäki

Oulu

Heinola

Juupajoki

Renko 

80 90 100 110 120 130 140

98

95

Uusiutuvat energialähteet

Riihimäki

Juupajoki

Oulu

Renko

Helsinki

Heinola

Hämeenlinna

Forssa

80 90 100 110 120 130 140 150 160 170 180 190 200



��

��� �.DXNROlPS|l�Nl\WWlYLHQ�DVXNNDLGHQ�RVXXV�YlHVW|VWl�SURVHQWWHLQD��RVXXGHQ�PXXWRV�

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

(L� WLHWRD�� +DWWXOD�� +DXKR�� -XXSDMRNL�� .DOYROD�� /lQJHOPlNL�� 5HQNR�� 9LKWL�� +HLQRODQ� NDXSXQNL� MD
+HLQRODQ� PDDODLVNXQWD� \KGLVW\LYlW� YXRGHQ� ����� DOXVWD�� PLNl� YDLNXWWDD� +HLQRODQ� YXRGHQ� ����
WXORNVHHQ�

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

(L� WLHWRD�� +DWWXOD�� +DXKR�� -XXSDMRNL�� .DOYROD�� /lQJHOPlNL�� 5HQNR�� 9LKWL�� +HLQRODQ� NDXSXQNL� MD
+HLQRODQ� PDDODLVNXQWD� \KGLVW\LYlW� YXRGHQ� ����� DOXVWD�� PLNl� YDLNXWWDD� +HLQRODQ� WXORNVHHQ�
+HOVLQJLQ�MD�)RUVVDQ�DUYR�RQ�����

/lKWHHW��.DXNROlPS|WLODVWR�������.DXNROlPS|WLODVWR������

Kaukolämpö

Heinola

Hämeenlinna

Forssa

Helsinki

Oulu

Naantali

Riihimäki

Orivesi

60 70 80 90 100 110 120

Kaukoläm pö

O rivesi

R iihimäki

Forssa

Heinola

Naantali

O ulu

Häm eenlinna

Hels inki

70 80 90 100 110 120

98

95



��

��� <NVLW\LQHQ�MD�MXONLQHQ�VlKN|QNXOXWXV�VXKWHHVVD�DVXNDVOXNXXQ

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

7LODVWRLVVD�1DDQWDOLQ�\NVLW\LQHQ�MD�MXONLQHQ�VlKN|QNXOXWXV�RQ�VHOYlVWL�PXLWD�VXXUHPSDD�

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

6DPD�WLODQQH�NXLQ�NXYLRVVD����

/lKWHHW��6lKN|WLODVWR�������6lKN|�MD�NDXNROlPS|������

Sähkön kulutus

Naantali 
Riihimäki

Vihti
Oulu

Hattula
Längelmäki

Hauho
Hämeenlinna

Orivesi 
Renko 

Forssa
Juupajoki
Heinola

Kalvola
Helsinki

60 70 80 90 100 110 120

98

95

Sähkön kulutus

Naantali
Kalvola
Längelmäki

Hauho
Heinola

Renko
Juupajoki

Hattula 
Orivesi

Riihimäki
Helsinki

Hämeenlinna
Vihti

Forssa
Oulu

50 60 70 80 90 100 110 120



��

����(QHUJLDQ�NXOXWXNVHQ�SllVW|W�LOPDDQ�DVXNDVWD�NRKGHQ

3llVW|LQGHNVL� RQ� ODVNHWWX� KLLOLGLRNVLGLQ�� W\SHQ� RNVLGLHQ� MD� ULNNLRNVLGLHQ� LQGHNVLHQ� NHVNLDUYRQD�
3ROWWRDLQHLGHQ�Nl\WW||Q�VLVlOW\\�QLLGHQ�NLLQWHLGHQ�ODLWRVWHQ�SROWWRDLQHHQ�Nl\WW|��MRWND�NXXOXYDW�MRNR
7HROOLVXXGHQ� UDNHQQHN\VHO\Q� WDL� DOXHHOOLVWHQ� \PSlULVW|NHVNXNVHQ� 9$+7,�MlUMHVWHOPllQ�� -XXSDMRHQ�
.DOYRODQ� MD� /lQJHOPlHQ� WLHWRMD� HL� YRL� MXONDLVWD� WLHWRVXRMDQ� YXRNVL� �DOOH� NROPH� UDSRUWRLYDD� \ULW\VWl
NXQQDVVD���7LODVWRNHVNXNVHQ�LOPRLWXNVHQ�PXNDDQ�+DWWXODVVD�MD�-XXSDMRHOOD�YXRGHQ������DLQHLVWRRQ
RQ� WXOOXW�PXNDDQ� PHUNLWWlYl� IRVVLLOLVWD� SROWWRDLQHWWD� Nl\WWlYl� ODLWRV�� MRND� HL� ROH� PXNDQD� YXRGHQ
�����WLHGRLVVD�

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

1DDQWDOL�HURWWXX�VDPDOOD�WDYDOOD�NXLQ�SROWWRDLQHHQ�NXOXWXNVHVVD�

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

/lKGH��7LODVWRNHVNXV

Energian kulutuksen päästöt

Renko

Hattula 

Orivesi

Hämeenlinna

Vihti

Riihimäki

Oulu

Naantali

Forssa

Heinola

Helsinki

20 30 40 50 60 70 80 90 100 110 120 130 140

Energian kulutuksen päästöt

Naantali 
Heinola

Oulu
Renko 

Helsinki
Forssa
Hämeenlinna
Riihimäki
Orivesi 
Hattula
Vihti

60 70 80 90 100 110 120

98

95



��

�����/LLNHQQH

��� 7LHOLLNHQWHHQ�HQHUJLDQNXOXWXV�WHLOOl

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

+HLQRODVWD�HL�VDDGD�YHUWDLOXNHOSRLVWD�WLHWRD�WLODVWRLQWLPXXWRNVHQ�YXRNVL�

/lKGH��977�/LLVD�ODVNHQWDPDOOL������MD������

Tieliikenteen energian kulutus

Längelmäki
Hauho

Renko 
Kalvola

Orivesi 
Vihti

Juupajoki
Hattula

Riihimäki
Hämeenlinna
Forssa
Oulu

Naantali 
Helsinki

60 70 80 90 100 110 120

98

95

Tieliikenteen energian kulutus

Kalvola
Längelmäki

Hattula 
Orivesi
Juupajoki

Riihimäki
Renko
Helsinki
Hämeenlinna

Forssa
Oulu

Hauho
Vihti

Naantali

60 70 80 90 100 110 120



��

��� $XWRMHQ�PllUl�DVXNDVWD�NRKGHQ

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

/lKWHHW��0RRWWRULDMRQHXYRW�������0RRWWRULDMRQHXYRW������

Autojen m äärä

Juupajoki

O rives i

H einola

Längelm äki

H attula

Hauho

Kalvola

V ihti

Forssa

Naantali

R iihimäki

R enko

Häm eenlinna

H elsinki

O ulu

85 90 95 100 105 110

Autojen määrä

Renko 
Hattula

Hauho
Forssa

Vihti
Längelmäki

Kalvola
Juupajoki

Naantali 
Orivesi 

Hämeenlinna
Riihimäki

Oulu
Heinola

Helsinki

80 90 100 110 120 130 140

98

95



��

��� 7LHOLLNHQWHHQ�SllVW|W�LOPDDQ�DVXNDVWD�NRKGHQ�\OHLVLOOl�WHLOOl

7LHOLLNHQWHHQ� SllVW|W� RQ� ODVNHWWX� SllVW|OXRNNLHQ� LQGHNVLHQ� NHVNLDUYRQD�� -RV� Nl\WHWWlLVLLQ� YDLQ
KLLOLGLRNVLGLD�MD�W\SHQ�RNVLGHMD�SllVW|OXRNNLQD��HGLVW\PLVWl�HL�ROLVL�WDSDKWXQXW��.DOYRODQ��MD�+DWWXODQ
RVDOWD� RQ� WRGHWWDYD�� HWWl� YXRGHQ� ����� NDVYXQ� VXKWHHVVD� NHVNLDUYRRQ� RQ� WRGHQQlN|LVHVWL
DLKHXWWDQXW�XXVL�PRRWWRULWLH�NXQQDQ�DOXHHOOD�

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

/lKGH��977�/LLVD�ODVNHQWDPDOOL������MD������

T i e l i i k e n t e e n  p ä ä s t ö t

K a lv o la

H a t tu la

L ä n g e lm ä k i

O r iv e s i

J u u p a jo k i

R iih im ä k i

H e ls in k i

R e n k o

H ä m e e n lin n a

F o r s s a

O u lu

H a u h o

V ih t i

N a a n t a li

8 0 9 0 1 0 0 1 1 0 1 2 0

T ie li iken teen  p ääs tö t

L än gelm äk i

H au ho

K alvo la

R en ko

V ih ti

H attu la

Ju u pajoki

O rives i

R iih im äki

O u lu

H äm eenlin n a

F ors sa

N aanta li

H els in ki

80 90 1 00 1 10 1 20

98

95



��

��� �7LHOLLNHQQHVXRULWH�\OHLVLOOl�WHLOOl

.DOYRODQ� � MD� +DWWXODQ� RVDOWD� RQ� WRGHWWDYD�� NXWHQ� NXYLRQ� ���� WDSDXNVHVVD�� HWWl� PXXWRNVHQ� RQ
WRGHQQlN|LVHVWL�DLKHXWWDQXW�XXVL�PRRWWRULWLH�NXQQDQ�DOXHHOOD�

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

/lKGH��977�/LLVD�ODVNHQWDPDOOL������MD������

Tieliikennesuorite

Kalvola

Hattula

Hels inki

Orivesi

Juupajoki

Renko

Riihimäki

Hämeenlinna

Forssa

Naantali

Vihti

Oulu

Längelmäki

Hauho

60 70 80 90 100

Tieliikennesuorite

Längelmäki
Hauho

Renko
Kalvola

Orivesi
Vihti

Hattula
Juupajoki

Riihimäki
H:linna
Forssa
Oulu

Naantali
Helsinki

70 80 90 100 110 120

98

95



��

��� 7LH��MD�NDWXYHUNNR

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

.XQWLHQ� YlOLVHVVl� YHUWDLOXVVD� LQGHNVLW� RQ� ODVNHWWX� \OHLVLOOl� WHLOOl� ROHYLHQ� NHY\HQ� OLLNHQWHHQ� Yl\OLHQ
SLWXXGHQ� VXKWHHQD� \OHLVWHQ� WHLGHQ� SLWXXWHHQ� YXRQQD� ����� MD� ������ -RV� NHY\LGHQ� Yl\OLHQ
VXKWHHOOLQHQ�RVXXV�RQ�OLVllQW\Q\W��RQ�VH�WXONLWWX�SRVLWLLYLVHNVL�NHKLW\NVHNVL�

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

,QGLNDDWWRULVVD�RQ� \KGLVWHWW\� \OHLVWHQ� WHLGHQ� MD� NXQQDQ� NDWXYHUNRQ� WLHWRMD�� VLNlOL� NXQ� VH� RQ� ROOXW
PDKGROOLVWD�� ,QGLNDDWWRUL� PXRGRVWXX� WHLGHQ� MD� NDWXYHUNRQ� VHNl� NHY\HQ� OLLNHQWHHQ� Yl\OLHQ
RVDLQGLNDDWWRUHLGHQ� LQGHNVLHQ� VXPPDVWD�� MRND� RQ� MDHWWX� NDKGHOOD�� 7HLGHQ� MD� NDWXMHQ� SLWXXGHQ
OLVllQW\PLQHQ� RQ� WXONLWWX� QHJDWLLYLVHNVL� MD� NHY\HQ� OLLNHQWHHQ� Yl\OLHQ� OLVllQW\PLQHQ� SRVLWLLYLVHNVL
PXXWRNVHNVL�

T ie -  ja  k a t u v e r k k o

K a lv o la

H a u h o

J u u p a jo k i

L ä n g e lm ä k i

H ä m e e n lin n a

R iih im ä k i 

N a a n ta li

O u lu

V ih t i

H e in o la

F o r s s a

H a tt u la

O r iv e s i

H e ls in k i

R e n k o

8 0 9 0 1 0 0 1 1 0 1 2 0 1 3 0 1 4 0 1 5 0 1 6 0

T ie t  ja  k e v y e t v ä y lä t

H els in k i

N aan ta li

H äm een lin n a

O u lu

R iih im äk i 

F ors s a

H attu la

H ein o la

V ih t i

K a lvo la

J u u p ajok i

O r ives i

H au h o

R en ko

L än g elm äki

8 0 9 0 1 0 0 1 1 0 1 2 0 1 3 0

9 8

9 5



��

��� 7\|PDWNRMHQ�NHVNLSLWXXV

7\|PDWNRMHQ� NHVNLSLWXXGHVVD� YHUWDLOXYXRGHW� RYDW� ����� MD� ������ NRVND� Nl\WW||Q� VDDWLLQ� WXRUH
WXWNLPXV�W\|PDWNRMHQ�PXXWRNVHVWD�N\VHLVHOOl�DLNDYlOLOOl�

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

-XXSDMRHQ�DUYRQ�RQ�NDWNDLVWX��$ONXSHUlLQHQ�DUYR�RQ�²��

/lKGH��/LQWXQHQ�	�5LVWLPlNL�	�2LQRQHQ������

T y ö m a t k a t

V ih t i

R i ih im ä k i

R e n k o

H a t tu l a

N a a n t a l i

H a u h o

L ä n g e lm ä k i

H ä m e e n li n n a

H e ls in k i

O r iv e s i

K a lv o la

J u u p a jo k i

O u lu

H e in o la

F o r s s a

7 0 7 5 8 0 8 5 9 0 9 5 1 0 0 1 0 5 1 1 0 1 1 5 1 2 0
9 5

8 5

T yö m atko jen  kesk ip itu u s

J uupajoki

O rives i

Längelm äk i

H äm eenlinna

K alvola

H auho

H einola

H attu la

Fors sa

R enko

O ulu

N aantali

V ih ti

R iih im äk i

H els inki

0 20 40 60 80 100 120



��

�����/DVWHQ�NRXOXPDWNRMHQ�NXONXPXRWR

7LHWRSXXWWHLGHQ�YXRNVL�LQGLNDDWWRULD�HL�YRLGD�Nl\WWll�KDOXWXOOD�WDYDOOD�

�����0DDQNl\WW|�MD�OXRQQRQVXRMHOX

��� �0DDQNl\WW|PXRGRW�YXRQQD�����

9XRGHQ� ����� WLHGRW� RQ� VDDWX� NHKLWWHLOOl� ROHYDVWD� PDDQNl\W|Q� PXRWRMD� NXYDDYDVWD� 6/,&(6�
MlUMHVWHOPlVWl��9HUWDLOX�DLHPSLLQ�YXRVLLQ�RQ�KDQNDODD��NRVND�MlUMHVWHOPlQ�NULWHHULW�RYDW�YDUWD�YDVWHQ
MlUMHVWHOPll� YDUWHQ� OXRWXMD�� -DWNRVVD� YHUWDLOX� RQQLVWXX�� NXQ� MlUMHVWHOPll� YDUWHQ� NHUlWllQ� XXGHW
WLHGRW�� 3lLYLW\V� WHKGllQ� PDDQPLWWDXVODLWRNVHQ� WLHGRQDQQRQ� PXNDDQ� YLLGHQ� YXRGHQ� YlOHLQ�� -RND
WDSDXNVHVVD�PDDQNl\W|Q�PXXWRNVHHQ� OLLWW\Yl� LQGLNDDWWRUL� RQ� MDWNRVVD� WDUSHHOOLQHQ�� (QQHQ�6/,&(6�
MlUMHVWHOPlQ�Nl\WW||QRWWRD�RQ�NHKLWHWWlYl�LQGLNDDWWRUL�PDDQNl\W|Q�PXXWRVWHQ�PLWWDDPLVHNVL�

.89,2������0DDQNl\WW|�Nl\WW|OXRNLWWDLQ�YXRQQD�����

/lKGH���0DDQPLWWDXVODLWRV

7DXOXNNROLLWWHHVVl��RQ�HVLWHWW\�WDXOXNRVVD���E�OLVlNVL�WLHOLLNHQQHDOXHHW�VXKWHHVVD�NXQQDQ�SLQWD�DODDQ�

0% 20% 40% 60% 80% 100%

Vihti

Riihimäki

Renko

Oulu

Orivesi

Naantali

Längelmäki

Kalvola

Juupajoki

Hämeenlinna

Helsinki

Heinola

Hauho

Hattula

Forssa

Asuin- ja vapaa-ajan alueet

Liiketoiminnan, hallinnon ja
teollisuuden alueet

Tukitoimintojen alueet

Kallio- ja maaperäaineisten ottoalueet

Maatalouden maat

Metsätalouden maat

Muut maat

Vesialueet



��

����/XRPXWXRWDQQRQ�SLQWD�DOD�SURVHQWWHLQD�SHOWRSLQWD�DODVWD

+HOVLQJLVVl�HL�ROH�WLODVWRLWXMD�OXRPXSHOWRMD�

.89,2����

.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2����

.XQQDQ�VLVlLQHQ�PXXWRV

1DDQWDOLQ� MD� +DWWXODQ� YXRGHQ� ����� OXRPXSHOWR�RVXXGHNVL� NRNRQDLVSHOWRSLQWD�DODVWD� RQ� DQQHWWX
ODVNHQQDOOLVLVWD�V\LVWl������NRVND�YXRQQD������OXRPXSHOWRMD�HL�WLODVWRQ�PXNDDQ�ROH�ROOXW�ODLQNDDQ�
.DLNLVVD�DUYRQ�����VDDYXWWDYLVVD�NXQQLVVD�DUYRW�RQ�NDWNDLVWX��$ONXSHUlLVHW�DUYRW�RYDW�2ULYHVL� 
�����/lQJHOPlNL� ������+DWWXOD� ������)RUVVD� ������5LLKLPlNL� ������2XOX� ������+HLQROD
 ������9LKWL� �����MD�1DDQWDOL� ������

/lKGH���0DD��MD�PHWVlWDORXVPLQLVWHUL|Q�WLHWRSDOYHOXNHVNXV�
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����6XRMHOXRKMHOPLHQ�WRWHXWXVDVWH�SURVHQWWHLQD

6XRMHOXRKMHOPDW� RQ� WRWHXWHWWX� NRNRQDLVXXGHVVDDQ� )RUVVDVVD�� +HOVLQJLVVl� MD� /lQJHOPlHOOl�
1DDQWDOLVVD��5LLKLPlHOOl�MD�-XXSDMRHOOD�HL�ROH�VXRMHOXRKMHOPD�DOXHLWD�

.89,2�����

.XQWLHQ�YlOLQHQ�YHUWDLOX

.89,2�����

.XQQDQ�VLVlLQHQ�PXXWRV

5HQJRQ�DUYR�NDWNDLVWX��DONXSHUlLQHQ�DUYR�RQ�����

/lKGH��$OXHHOOLVHW�\PSlULVW|NHVNXNVHW�
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����2KMDXV

2KMDXVLQGLNDDWWRULQ� PXRGRVWDPLVHVVD� \KGLVWHWWLLQ� DOOD� PDLQLWXW� RVDLQGLNDDWWRULW� \KGHNVL
LQGLNDDWWRULNVL��/DVNHQQDVVD�QRXGDWHWWLLQ�SLVWH\W\VWl��� �RQ���� �YDOPLVWHLOOD���� �HL�ROH��(QQHQ
YXRWWD������WHKW\MHQ�WRLPLHQ�SLVWHHW�RQ�ODVNHWWX�\KWHHQ�MD�VDPDWHQ�YXRGHQ������MlONHHQ�WHKW\MHQ
WRLPLHQ� SLVWHHW�� /lKHV� NDLNLVVD� NXQQLVVD� LQGLNDDWWRUL� VDD� YDUVLQ� VXXUHQ� DUYRQ�� +HLQRODVWD� HL� ROH
WLHWRMD��)RUVVDVVD�PXLVWD�SRLNHWHQ�DNWLLYLVXXV�RQ�ROOXW�YlKlLVWl�

,QGLNDDWWRULQ�RVDW�
3DLNDOOLVDJHQGD����WRWHXWWDPLQHQ
(QHUJLDQVllVW|VRSLPXNVHQ�VROPLPLQHQ
,OPDVWRNDPSDQMDDQ�RVDOOLVWXPLQHQ
.l\W|VVl�ROHYDW�\PSlULVW|MlUMHVWHOPlW
3RKMDYHVLHQ�ULVNLNDUWRLWXV
6DDVWXQHLGHQ�PDD�DOXHLGHQ�NDUWRLWXV
/XRQWRLQYHQWRLQQLW
5DNHQQHWXQ�\PSlULVW|Q�LQYHQWRLQQLW
.XQQDQ�KDQNLQWRMHQ�\PSlULVW|SHUXVWHHW

.89,2�����

.XQWLHQ�YlOLQHQ�YHUWDLOX

O h ja u s  
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H a u h o
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F o rs s a
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.89,2�����

.XQQDQ�VLVlLQHQ�YHUWDLOX

.DLNNL�DUYRQ�����VDDYXWWDYDW�DUYRW�RQ�NDWNDLVWX��+DXKR� ������+HOVLQNL� �������+lPHHQOLQQD� 
�����-XXSDMRNL� ������/lQJHOPlNL� ������1DDQWDOL� ������2ULYHVL� ������2XOX� ������5HQNR
 ������5LLKLPlNL� �����MD�9LKWL� �����

/lKGH��.XQQDW�

����.DQVDODLVWHQ�RVDOOLVWXPLVMlUMHVWHO\W

.DQVDODLVWHQ�RVDOOLVWXPLVMlUMHVWHO\LVWl�RQ�HULWWlLQ�YDLNHDD�PXRNDWD�ODVNHQQDOOLVWD�LQGLNDDWWRULD��NRVND
YHUWDLOX� YXRVLHQ� ����� MD� ����� HL� RQQLVWX� NHUlW\Q� PDWHULDDOLQ� DYXOOD�� ,QGLNDDWWRUL� YDDWLL� HGHOOHHQ
NHKLWWHO\l��,QGLNDDWWRULD�HL�YRLGD�WlVVl�\KWH\GHVVl�Nl\WWll�

����-lWHKXROORQ�NXVWDQQXNVHW�MD�LQYHVWRLQQLW

-lWHKXROORQ�NXVWDQQXVWHQ� MD� LQYHVWRLQWLHQ� WDUNDVWHOX� YDLQ� NDKGHQ� YXRGHQ� DYXOOD� RQ�RQJHOPDOOLVWD�
,QGLNDDWWRULQ� VXXQWD� HL� ROH� VHOYl�� SLWllN|� NXVWDQQXVWHQ� OLVllQW\l� YDL� YlKHQW\l�� MRWWD� HGLVW\PLVWl
WDSDKWXLVL��.XQWDWLHGRW�RYDW�YDLKWHOHYLD�MD�SXXWWHHOOLVLD��,QGLNDDWWRULD�HL�YRL�Nl\WWll�KDOXWXOOD�WDYDOOD�

O h j a u s

8 0 9 0 1 0 0 1 1 0 1 2 0 1 3 0 1 4 0 1 5 0 1 6 0 1 7 0 1 8 0 1 9 0 2 0 0

F o rs s a

H : l in n a

L ä n g e lm ä k i

H a t tu la

R e n k o

V ih t i

N a a n t a l i
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.89,2������.RNRQDLVLQGHNVL��

9(��� �SDLQRWXVYDLKWRHKWR��
9(��� �SDLQRWXVYDLKWRHKWR��

.RNRQDLVLQGHNVL� �� NXYDD� NXQQDQ� \PSlULVW|SROLLWWLVHQ� HGLVW\PLVWl� WDL� WDDQWXPLVWD� YHUWDLOXYXRVLHQ
YlOLOOl� VXKWHHVVD� NXQWLHQ� NHVNLDUYRRQ�� -RLVVDNLQ� LQGLNDDWWRUHLVVD� RQ� MRXGXWWX� Nl\WWlPllQ� P\|V
PXLWD� YHUWDLOXYXRVLD� NXLQ� ����� MD� ������ NXWHQ� HGHOOl� RQ� Nl\Q\W� LOPL�� 7XONLQQDVVD� RQ� RWHWWDYD
KXRPLRRQ�� HWWl� NXQWLHQ� DUYRW� PXRGRVWXYDW� HUL� PllUlVWl� LQGLNDDWWRUHLWD�� 7lOOl� VDDWWDD� ROOD
PHUNLW\VWl� ORSSXWXORNVLLQ�� 3DLQRWXVYDLKWRHKGRW� HLYlW� YDLNXWD� PHUNLWWlYlVWL� WXORNVLLQ�
2KMDXVLQGLNDDWWRULQ� SDLQRDUYR� RQ� ODVNHWWX� NRNRQDLVLQGHNVLVVl� �� RVDLQGLNDDWWRULHQ� SDLQRDUYRMHQ
NHVNLDUYRQD�

Kokonaisindeksi 1
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.89,2������.RNRQDLVLQGHNVL��

9(��� �SDLQRWXVYDLKWRHKWR��
9(��� �SDLQRWXVYDLKWRHKWR��

.RNRQDLVLQGHNVL� �� NXYDD� VLLV� \NVLWWlLVHQ� NXQQDQ� PXXWRVWD� YHUWDLOXYXRVLHQ� YlOLOOl�� -RLVVDNLQ
LQGLNDDWWRUHLVVD� RQ� MRXGXWWX� Nl\WWlPllQ� P\|V� PXLWD� YHUWDLOXYXRVLD� NXLQ� ����� MD� ������ NXWHQ
HGHOOl�RQ�Nl\Q\W� LOPL��.RNRQDLVLQGHNVL���VRYHOWXX�SHULDDWWHHVVD�NXQWLHQ�YlOLVHHQ�YHUWDLOXXQ��PXWWD
NRVND�NXQWLHQ�OlKW|WDVRMD�HL�ROH�VWDQGDUGLVRLWX��WXONLQWD�RQ�RQJHOPDOOLVWD��.XQWLHQ�NRNRQDLVLQGHNVL
PXRGRVWXX� YDLKWHOHYDVWD� PllUlVWl� LQGLNDDWWRUHLWD�� MROOD� VDDWWDD� ROOD� YDLNXWXVWD� ORSSXWXORNVHHQ�
YDLNND�SDLQRWXNVHVVD�RQNLQ�RWHWWX�KXRPLRRQ�LQGLNDDWWRULHQ�PllUlQ�YDLKWHOX��3DLQRWXVYDLKWRHKGRLOOD
WDDV�RQ�YDUVLQ�SLHQL�PHUNLW\V�ORSSXWXORNVHHQ��.RNRQDLVLQGHNVLVVl���RQ�RKMDXVLQGLNDDWWRULW�KXRPLRLWX
VLWHQ�� HWWl� SDLQRWXNVHVVD� RYDW�PXNDQD� QH�� MRWND� RYDW� VDDQHHW� DUYRMD� �� MD� �� SLVWH\W\NVHVVl� MRNR
HQQHQ�YXRWWD������WDL�VHQ�MlONHHQ��7XORVWHQ�WXONLQQDVVD�RQ�KXRPLRLWDYD�VH��HWWl�WLHW\W�LQGLNDDWWRULW
�OXRPXSHOWRSLQWD�DOD��RKMDXV��YDLNXWWDYDW�YRLPDNNDDVWL�WXORNVLLQ�
7XORNVLLQ�YDLNXWWDYDW�NDWNDLVWXW�DUYRW��.RNRQDLVLQGHNVLVVl�RQ�MRLOODLQ�NXQQLOOD�DUYRMD���MD������1H

WLHWHQNLQ�YlKHQWlYlW� WDL� OLVllYlW�NXQQDQ�NRNRQDLVLQGHNVLl���DLYDQ�HUL� WDYRLQ�NXLQ�SLHQWl�YDLKWHOXD
NXYDDYDW�DUYRW��,QGLNDDWWRUHLGHQ�VNDDOD�HL�ROH�VLLV�WDVDLQHQ��YDDQ�VLLQl�RQ�YDLKWHOXD�� MRND�YDLNXWWDD
ORSSXWXORNVHHQ�
/LLWWHHVVl� �� HVLWHWllQ� PDWULLVL�� MRVWD� Nl\� LOPL�� PLWNl� LQGLNDDWWRULW� RYDW� NXQNLQ� NXQQDQ

NRNRQDLVLQGHNVHLVVl� PXNDQD�� /LLWWHHVHHQ� RQ� OLVlNVL� NRRWWX� NXQQLWWDLQ� GLDJUDPPLW� PROHPSLHQ
LQGHNVRLQWLWDSRMHQ�NXQQLWWDLVLVWD�DUYRLVWD�

Kokonaisindeksi 2
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-RKWRSllW|NVHQl� RQ� YLHOl� NHUUDQ� NRURVWHWWDYD� WXORVWHQ� NRNHHOOLVXXWWD�� 5DSRUWLVVD� NHVNLW\WllQ
PHWRGRORJLVHHQ�NHKLWWHO\\Q��(GHOOl�RQ�WXRWX�HVLLQ�WXORNVLLQ�YDLNXWWDYLD�HSlYDUPXXNVLD�
,QGLNDDWWRUHLGHQ�YlOLOOl�RQ�HURMD�QLLGHQ�WlVPlOOLV\\GHVVl��MRWNXW�RYDW�\NVLNHUWDLVHVWL�ODVNHQQDOOLVHVWL

MD� WLODVWROOLVHVWL� WDUNHPSLD� NXLQ� WRLVHW�� 7lPl� DVLDQWLOD� RQ� WlVVl� YDLKHHVVD� K\YlNV\WWlYl�� PXWWD
LQGLNDDWWRUHLGHQ� WlVPlOOLV\\WWl� YRLGDDQ� MD� SLWllNLQ� WXOHYDLVXXGHVVD� SDUDQWDD�� ,QGLNDDWWRULHQ
SllOOHNNlLV\\WWl� ROLVL� WHVWDWWDYD� MlUMHVW\VNRUUHODDWLRQ� ODVNHPLVHQ� DYXOOD�� 1lLQ� YRLWLLQ� PDKGROOLVHVWL
UDMDWD� LQGLNDDWWRULQ� PllUll�� /LLNHQQHWWl� NlVLWWHOHYLVVl� LQGLNDDWWRUHLVVD� RQ� SllOOHNNlLV\\WWl�
HVLPHUNLNVL� WLHOLLNHQWHHQ� SllVW|W� MD� WLHOLLNHQWHHQ� VXRULWH� VHNl� OLLNHQWHHQ� HQHUJLDQ� NXOXWXV� DQWDYDW
VDPDQODLVHW�WXORNVHW�
(KNl� NHVNHLVLQ� MRKWRSllW|V� RQ�� HWWl� NRNRQDLVLQGHNVLW� Wl\GHQWlYlW� WRLVLDDQ� MD� QLLVWl� VDD

LQIRUPDDWLRWD�HQVLQQlNLQ�NXQWLHQ�YlOLVLVWl�VXKWHLVWD� MD�WRLVHNVL�\NVLWWlLVHQ�NXQQDQ�HGLVW\PLVHVWl�WDL
WDDQWXPLVHVWD�� .XQQDQ� NDQQDOWD� QH� Ql\WWlYlW� VHQ� SDLNDQ� NXQWLHQ� MRXNRVVD� MD� QH� DVLDW�� MRLVVD
NXQQDQ� VLVlOOl� WDUYLWDDQ� WRLPHQSLWHLWl��0ROHPPDW� NRNRQDLVLQGHNVLW� MD� LQGLNDDWWRUHLGHQ� HVLW\VWDYDW
RYDW�WDUSHHOOLVLD�
-lUMHVWHOPlVVl�RQ�XVHLWD�LQGLNDDWWRUHLWD��MRWND�NRRVWXYDW�RVDLQGLNDDWWRUHLVWD��1lLWl�RYDW�HQHUJLDQ

NXOXWXNVHQ� SllVW|W� �NROPH� RVDLQGLNDDWWRULD��� WLHOLLNHQWHHQ� SllVW|W� �NDKGHNVDQ� RVDLQGLNDDWWRULD��
\KG\VNXQQDQ� UDYLQQHSllVW|W� �NROPH� RVDLQGLNDDWWRULD��� 2VDLQGLNDDWWRULHQ� PllUll� YRL
KDUNLQQDQYDUDLVHVWL�NDUVLD�
.RVND� WLHWRMHQ� VDDQWL� RVRLWWDXWXL� HQQDNRLWXD� KDQNDODPPDNVL�� YRLWDLVLLQ� MDWNRW\|VVl� NHKLWWll

NDKGHQ� WDVRQ� LQGLNDDWWRULOLVWDXV�� (QVLPPlLVHQ� WDVRQ� PXRGRVWDLVL� QV�� \GLQLQGLNDDWWRULW�� MRLWD� ROLVL
VXSSHD�PllUl�MD�MRWND�HGXVWDLVLYDW�Q\W�PXNDQD�ROHYLD�VHNWRUHLWD��1lLGHQ�SHUXVWHHOOD�PllULWHOWlLVLLQ
NXQQDQ� \PSlULVW|SROLWLLNDQ� PXXWRVLQGHNVL�� 1lLVWl� LQGLNDDWWRUHLVWD� ROLVL� VDDWDYLVVD� NRNR� PDDQ
NDWWDYDW�NXQWDWDVROOD�ROHYDW�WLHGRW��7RLVHQ�WDVRQ�PXRGRVWDLVLYDW�QV��Wl\GHQWlYlW�LQGLNDDWWRULW��MRLWD
Nl\WHWWlLVLLQ� NXQWDNRKWDLVHVWL� Wl\GHQWlPllQ� NXQQDQ� VDDPDD� NRNRQDLVLQGHNVLl�� 1lPl� RYDW� QLLWl�
MRLVWD� WLHWRMD� RQ� VDDWDYLVVD� YDLQ� WLHW\LVWl� NXQQLVWD�� 1\N\LQHQ� SDLQRWXVMlUMHVWHOPl� SHULDDWWHHVVD
PDKGROOLVWDD� NDKGHQ� WDVRQ� LQGLNDDWWRUHLGHQ� Nl\W|Q�� 7RLQHQ� YDLKWRHKWR� RQ� Nl\WWll� Q\N\LVWl
LQGLNDDWWRULOLVWDXVWD�MD�RWWDD�NXQQLWWDLQ�PXNDDQ�QH�LQGLNDDWWRULW��MRLVWD�NXQQDVWD�RQ�WLHWRD�
7RLQHQ�NHKLW\VDMDWXV�RQ� MDNDD� LQGLNDDWWRULW� YDLNNDSD�NROPHHQ� OXRNNDDQ�QLLQ�� HWWl� QH� RVRLWWDYDW

NXQQLWWDLQ��PLWNl�RYDW�QH�DVLDW��MRLKLQ�WXOLVL�QRSHLPPLQ�SXXWWXD��7RNL�LQGLNDDWWRULWWDLQHQ�WDUNDVWHOX
RVRLWWDD��PLVVl�NXQQDW�RYDW�HGLVW\QHHW�MD�PLVVl�WDDQWXQHHW�MD�PLNl�RQ�NXQQLWWDLQHQ�MlUMHVW\V�NXQNLQ
LQGLNDDWWRULQ� NRKGDOOD�� 7lPlQ� OLVlNVL� YRLWDLVLLQ� WDUMRWD� \NVLQNHUWDLQHQ� OLVWDXV� WDL� YlULNRRGLVWR
�SXQDLQHQ��RUDQVVL��YLKUHl��VLLWl��PLWNl�RYDW�NXQQDVVD�VXXULPPDW�RQJHOPDNRKGDW���.V��HVLP��3HHW�	
%RVVHO�������
-DWNRVVD�MRV�NXQWLD�RQ�KXRPDWWDYDVWL�VXXUHPSL�PllUl��WXORVWHQ�HVLWWlPLQHQ�PXXWWXQHH�VLWHQ��HWWl

NXQQDW�OXRNLWHOODDQ�MROODLQ�NULWHHULOOl�MD�WXORNVHW�HVLWHWllQ�YlULNRRGHLQ�NDUWWDSRKMDOOD�

�����<OHLVWl�DUYLRLQWLD

&REE�MD�5L[IRUG��������RYDW�HVLWWlQHHW����NRKGDQ�OLVWDQ�RSHWXNVLVWD��MRLWD�\KWHLVNXQWDD�NXYDDYLHQ
LQGLNDDWWRUHLGHQ� KLVWRULDVWD� ROODDQ� VDDWX�� .LUMRLWWDMDW� RYDW� RVDOOLVWXQHHW� NHVWlYlQ� NHKLW\NVHQ



��

DUYLRLQWLW\|K|Q� <KG\VYDOORLVVD�� /LVWDVWD� VDDGDDQ� DSXD� SURMHNWLQ� HQVLPPlLVHQ� YDLKHHQ� DUYLRLQWLLQ�
YDLNND�NLUMRLWWDMDW�RYDW�WXWNLQHHW�VRVLDDOLVLD�LQGLNDDWWRUHLWD�HLYlWNl�\PSlULVW|LQGLNDDWWRUHLWD�

2SHWXV����6DDWX�OXNXDUYR�HL�YlOWWlPlWWl�WDUNRLWD��HWWl�LQGLNDDWWRUL�RQ�WRLPLYD�

0llUlW� HLYlW� VXRUDDQ� NHUUR� ODDGXVWD�� 9RLPPHNR� ROOD� YDNXXWWXQHLWD� VLLWl�� HWWl� \NVL� VDDWX
NRNRQDLVLQGHNVL�NHUWRR�PHLOOH�\PSlULVW|Q�WLODVWD�WDL�NXYDD�NXQQDQ�\PSlULVW|SROLLWWLVWD�HGLVW\PLVWl"
9DVWDDYDQODLQHQ� RQJHOPD� WXOHH� HWHHQ�� NXQ� %.7�WD� Nl\WHWllQ� NXYDDPDDQ� HVLPHUNLNVL� NDQVDOOLVWD
K\YLQYRLQWLD�� 2QJHOPD� HL� YRL� W\KMHQWlYlVWL� UDWNDLVWD�� 2Q� YDLQ� WXRWDYD� UDWNDLVXW� MD� DLQHLVWRW
WDUNDVWHOWDYDNVL�

2SHWXV����9DNXXWWDYDW�LQGLNDDWWRULW�YDDWLYDW�VHONHlQ�NlVLWWHHOOLVHQ�SRKMDQ�

7lVVl� SURMHNWLVVD� OLLNNHHOOH� OlKGHWWLLQ� QLPHQRPDDQ� VLLWl�� HWWl� PllULWHOWLLQ�� PLWl� LQGLNDDWWRUHLOWD
KDOXWDDQ�� HQQHQ� NXLQ� YDUVLQDLVHVWL� U\KG\WWLLQ� NlVLWWHOHPllQ� GDWDD�� .lVLWWHLWl� WDUNDVWHOWLLQ� HQVLQ
WHRUHHWWLVHVWL�HLNl�VXRUDDQ�DLQHLVWRVWD�NlVLQ���2Q�KXRPDXWHWWDYD��HWWl�RQ�DQDO\\WWLVHVWL�PDKGROOLVWD
WHKGl�P\|V�WXONLQWRMD�VLLWl��PLWl�WLHWW\�DLQHLVWR�PHLOOH�NHUWRR��

2SHWXV����(L�ROH�ROHPDVVD�DUYRYDSDDWD�LQGLNDDWWRULD�

0\|V� WlPl� WLHGRVWHWWLLQ� KHWL� SURMHNWLQ� DOXVWD� OlKWLHQ�� ,QGLNDDWWRULHQ� YDOLQWD� MD� QLLVWl� WHKG\W
WXONLQQDW� SRKMDDYDW� HQHPPlQ� WDL� YlKHPPlQ�NROOHNWLLYLVHHQ�QlNHP\NVHHQ�KDQNNHHQ� WDYRLWWHLVWD� MD
OlKW|NRKGLVWD��7lVVl�PLHOHVVl�KDQNH�RQ�WLHWRLVHVWL�VLGRWWX�WLHWW\\Q�DUYRQlNHP\NVHHQ��HOL�VLLKHQ�HWWl
RQ�WDYRLWWHOHPLVHQ�DUYRLVWD�HGLVWll�NHVWlYll�NHKLW\VWl�MD�HNRORJLVWD�PRGHUQLVDDWLRWD�

2SHWXV����3HUXVWHHOOLVXXV�MD�PRQLQDLVXXV�YRLYDW�ROOD�WHKRNNXXGHQ�YLKROOLVLD�

3LWNl� LQGLNDDWWRULOLVWD� HL� WDNDD� WDYRLWWHLGHQ� VDDYXWWDPLVWD�� 9DLNND� RQNLQ� OXRQQROOLVWD� KDNHD
PDKGROOLVLPPDQ� NDWWDYD� OLVWD� LQGLNDDWWRUHLWD� WlVVl� WDSDXNVHVVD� \PSlULVW||Q� OLLWW\YLVWl
N\V\P\NVLVWl�� RQ� WHKRNNDDPSDD� Nl\WWll� PXXWDPDD� NRNRDYDD� MD� DVLRLWD� VLWRYDD� LQGLNDDWWRULD�
3URMHNWLVVD� RQ� WHKW\� WlPlQ� VXKWHHQ� NRPSURPLVVL�� $ONXSHUlLVHVVl� YDOLQQDVVD� SllG\WWLLQ� ��
LQGLNDDWWRULLQ�� PLNl� RQ� KLHPDQ� HQHPPlQ� YHUUDWWXQD� HVLPHUNNHLQl� Nl\WHWW\LKLQ
LQGLNDDWWRULQMlUMHVWHOPLLQ�� 6HNWRULWWDLVHVWL� WDDV� YDDWLPXV� LQGLNDDWWRUHLGHQ� YlKlLV\\GHVWl� WRWHXWXL�
WRVLQ�OLLNHQQHVHNWRULQ�LQGLNDDWWRUHLWD�YRL�YlKHQWll�.l\WlQQ|VVl�LQGLNDDWWRULHQ�PllUl�YlKHQL��PXWWD
WlPl�YlKHQHPLQHQ�HL�ROOXW�NRYLQ�WDUNRLWXVKDNXLVWD��YlKHQHPLQHQ�MRKWXL�WLHGRQVDDQQLQ�RQJHOPLVWD�

2SHWXV����,QGLNDDWWRULQ�V\PEROLQHQ�PHUNLW\V�YRL�\OLWWll�VHQ�NLUMDLPHOOLVHQ�PHUNLW\NVHQ�

1XPHURDUYRW� YRLYDW� ROOD� OXRQWHHOWDDQ� YHUWDXVNXYDOOLVLD�� 1lLQ� RQ� HULW\LVHVWL� LQGHNVLOXNXMHQ
NRKGDOOD�� MRWND� NRNRDYDW� \KWHHQ� XVHLWD� HULODLVLD� PXXWWXMLD�� 9DLNND� LWVH� DVLDVVD� KDOXWDDQ� NRRWD
\KGLVWHOWlYll�WLHWRD��WXORNVHQD�RQ�OXNXDUYR�� MRND�HL�NHUURNDDQ�VLLWl��PLVWl�VHQ�SLWlLVL�NHUWRD�� MRWHQ
VH� YRL� WRLPLD� YDLQ� PHWDIRUDQD�� � 0HWDIRUD� RQ� P\|V�� MRV� Nl\WHWllQ� HVLPHUNLNVL� \KWl� OLQWXODMLD
PRQLPXRWRLVXXGHQ� PLWWDULQD�� 6H� V\PERORL� PRQLD� \PSlULVW||Q� OLLWW\YLl� DUYRMD� MD� PRQLPXWNDLVHQ
HNRV\VWHHPLQ� WHUYH\WWl�� ,QGLNDDWWRUL� PXXWWXXNLQ� MRQNLQ� PXXQ�� YDLNHDVWL� PLWWDYDQ� PHUNLW\NVHQ
PLWWDULNVL�� 9RLGDDQ� N\V\l�� RQNR� NXQQDQ� VDDPD� NRNRQDLVLQGHNVL� MRWDLQ� PXXWD� NXLQ� NXQQDQ
\PSlULVW|SROLLWWLVHQ� HGLVW\PLVHQ� PLWWDUL"� 6H� YRL� PXXWWXD� YDLNND� NXQWLHQ� Nl\PlQ� WDORXGHOOLVHQ
NLOSDLOXQ� O\|PlDVHHNVL� WDL� µ\OLYLKUH\GHQµ� WXQQXNVHNVL�� 7lWl� YRL� DUYLRLGD� YDVWD� MlONLNlWHHQ�� PXWWD
PDKGROOLVXXV�RQ�ROHPDVVD�
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2SHWXV����bOl�SLGl�LQGLNDDWWRULD�WRGHOOLVXXGHQ�VXRUDQD�NXYDDMDQD�

3DUDVNLQ�PDKGROOLQHQ� LQGLNDDWWRUL�PLWWDD�YDLQ�RVDD� WRGHOOLVXXGHVWD��3DUDV�NHLQR� YDUXVWDXWXD�RQ
VHOYLWWll�\KWl�LOPL|Wl�XVHDOOD�LQGLNDDWWRULOOD��6DPDOOD�SDOMDVWXX��PLWHQ�\NVL� LQGLNDDWWRUL�HGXVWDD�YDLQ
RVDD�WRGHOOLVXXGHVWD��2SHWXV�RQ�ULVWLULLWDLQHQ�LQGLNDDWWRULHQ�PllUlQ�VXSSHXGHQ�WDYRLWWHHQ�NDQQDOWD�
<PSlULVW|SROLLWWLVHQ� HGLVW\NVHQ� PLWWDDPLQHQ� WDSDKWXX� VXKWHHOOLVHQ� VXSSHDOOD� LQGLNDDWWRULPllUlOOl�
PXWWD� HL� VXLQNDDQ� \KGHQ� LOPL|Q� SHUXVWHHOOD�� 2QJHOPDOOLVWD� RQ� VH�� HWWl� VHNWRULHQ� YlOLOOl� RQ� HURMD
Nl\WW|NHOSRLVWHQ�LQGLNDDWWRUHLGHQ�PllUlVVl�MD�ODDGXVVD�

2SHWXV����'HPRNUDDWWLVXXGHQ�PLWWDDPLQHQ�RQ�PXXWDNLQ�NXLQ�NDQVDODLVWHQ�RVDOOLVWXPLVMlUMHVWHO\MHQ
NDWWDYDD�WRWHXWWDPLVWD�

3HONlW� ODDMDW� RVDOOLVWXPLVMlUMHVWHO\W� MD� QLLGHQ� SLWlPLQHQ� VXXQQLWWHOXQ� MD� SllW|NVHQWHRQ
GHPRNUDDWWLVXXGHQ� RVRLWWLPLQD� RQ� ULLWWlPlW|QWl�� NRVND� SHONlW� ODDMDW� RVDOOLVWXPLVSURVHVVLW� HLYlW
WDNDD� GHPRNUDWLDQ� WRWHXWXPLVWD�� 3URMHNWLQ� NDQQDOWD� VXXQQLWWHOXQ� MD� SllW|NVHQ� WHRQ
GHPRNUDDWWLVXXV� RQ� MllQ\W� YlKlLVHOOH� WDUNDVWHOXOOH�� 6H� MRKWXX� RVLQ� YDOLWXVWD� QlN|NXOPDVWD�� MRVVD
SDLQRSLVWH�RQ�ROOXW�HNRORJLVHQ�NHVWlYlQ�NHKLW\NVHQ�HGLVWlPLVHVVl��YDLNND�VRVLDDOLQHQ�MD�WDORXGHOOLQHQ
XORWWXYXXVNLQ� \PPlUUHWllQ� RVDNVL� WDYRLWHWWD�� MD� KDOXVVD� Nl\WWll� ROHPDVVD� ROHYLD� WLHWROlKWHLWl�
9DLNND� HVLPHUNLNVL� SDLNDOOLVDJHQGDQ� WRWHXWWDPLQHQ� RQ� RVRLWXV� GHPRNUDDWWLVHQ� VXXQQLWWHOXXQ
SDQRVWDPLVHVWD�� WDUYLWWDLVLLQ� P\|V� PXLWD� PLWWDUHLWD�� NXWHQ� SDLNDOOLVWDVROOD� WHKW\Ml� N\VHO\Ml�
2VDOOLVWXPLVHVWD� WHKW\l� NXQWDN\VHO\l� RQ� YDLNHD� PXXWWDD� RVDNVL� NRNRQDLVLQGHNVLl�� 0XLVVD
LQGLNDDWWRULMlUMHVWHOPLVVl� RQ� Nl\WHWW\� HVLPHUNLNVL� llQHVW\VDNWLLYLVXXWWD� GHPRNUDDWWLVXXVPLWWDULQD�
6LLQlNLQ�RQ�RPDW�RQJHOPDQVD�

2SHWXV����0LWWDDPLQHQ�HL�YlLVWlPlWWl�WXRWD�WRLYRWWXD�WRLPLQWDD�

7lPl�RQ�LOPHLVHVWL�MRNDLVHQ�LQGLNDDWWRULMlUMHVWHOPlQ�NRHWLQNLYL��MRV�LQGLNDDWWRUHLGHQ�WHKWlYlNVL�RQ
DVHWHWWX� DVLDQWLORMHQ� PXXWWDPLQHQ�� 9DLNND� YRLGDDQ� RVRLWWDD� WLHWW\Ml� HSlNRKWLD� MD� MRSD� HKGRWWDD
QLLGHQ� SDUDQWDPLVNHLQRMD�� PXWWD� WRLPLQWDD� HL� V\QQ\�� -RVNXV� LQGLNDDWWRULW� MllYlW� YDLQ� RVDNVL
WLHWRSDQNNLD�� ,QGLNDDWWRUHLWD� YRLGDDQ� NHKLWWll� SROLWLLNDQ� OHJLWLPRLPLVHHQ�� 7lVVl� KDQNNHHVVD� Mll
QlKWlYlNVL��PLWHQ�WXORNVHW�ORSXOWD�PXXWWXYDW�WRLPLQQDNVL�YDL�PXXWWXYDWNR�ODLQNDDQ�

2SHWXV� ��� 3DUDQWXQHHW� WLHGRW� VDDWWDYDW� MRKWDD� SDUHPSLLQ� SllW|NVLLQ� MD� WXORNVLLQ�� PXWWD� HL� QLLQ
KHOSRVWL�NXLQ�YRLVL�NXYLWHOOD�

2SHWXV�RQ�MDWNRD�MD� OLVl\VWl�HGHOOLVHOOH��WRWHDPXNVHQD�RVLQ� LWVHVWllQVHOY\\V��,QGLNDDWWRULW�\KWHQl
WLHGRQ� RVD�DOXHHQD� RYDW� YDLQ� \NVL� WHNLMl� SllW|NVHQWHRVVD�� .\VH� RQ� OLVlNVL� RQJHOPLHQ
PllULWWHO\SURVHVVLVWD� MD� QLLGHQ� WlUNH\GHQ� DUYLRLPLVHVWD�� 6H�� PLWl� \PSlULVW|SROLLWWLVHQ� HGLVW\PLVHQ
NDQQDOWD� WlVVl� SURMHNWLVVD� SLGHWllQ� DNXXWWLQD�� YRL� PllULWWl\W\l� NXQQDVVD� NXXGHQ� OXRNDQ
N\V\P\NVHNVL�

2SHWXV�����2QJHOPLHQ�V\LVWl�YDOOLWVHYDQ�WLHGRQ�KDDVWDPLQHQ�RQ�XVHLQ�HQVLPPlLQHQ�DVNHO�RQJHOPLHQ
NRUMDDPLVHNVL�

7lVVlNLQ� RQ� N\VHHVVl� RQJHOPLHQ� PllULWWHO\VWl�� -RV� YRLPPH� PXXWWDD� NlVLW\NVLl� VLLWl�� PLNl� RQ
RQJHOPDQ�V\\��VHQ�UDWNDLVHPLQHQ�VDDWWDD�KHOSRWWXD�� ,QGLNDDWWRULW� YRLYDW� SDOMDVWDD�XXVLD� \KWH\NVLl
RQJHOPDQ� V\LVWl� MD� QlLQ� MRKWDD� WHKRNNDDPSLLQ� UDWNDLVXLKLQ� NXLQ� DLHPPDW� RQJHOPDQ� PllULWWHO\W�
,QGLNDDWWRULHQ�\NVL�WHKWlYl�RQ�YDOLVWXNVHQ� OLVllPLQHQ��7lPlQ�RSHWXNVHQ�NDQQDOWD� WlUNHll�RQ�YLHOl



��

NHKLWWll� \PSlULVW|SROLLWWLVHHQ� RKMDXNVHHQ� MD� GHPRNUDDWWLVXXWHHQ� OLLWW\YLl� PLWWDUHLWD�� MRWWD� HPPH
W\\G\�WDYDQRPDLVLLQ�UDWNDLVXLKLQ�
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%DNHU��6XVDQ�	�.RXVLV��0DULD�	�5LFKDUGVRQ��'LFN�	�<RXQJ��6WHYHQ��WRLP�����������7KH�3ROLWLFV�RI
6XVWDLQDEOH�'HYHORSPHQW��7KHRU\��3ROLF\�DQG�3UDFWLFH�ZLWKLQ�(XURSHDQ�8QLRQ��5RXWOHGJH��/RQGRQ�

%HUQLQJHU��.DWL�	�7DSLR��3HWUL�	�:LOODPR��5LVWR���������<PSlULVW|QVXRMHOXQ�SHUXVWHHW��*DXGHDPXV�
7DPSHUH�

&REE��&OLIIRUG�:��	�5L[IRUG��&UDLJ���������/HVVRQV�/HDUQHG�IURP�7KH�+LVWRU\�RI�6RFLDO�,QGLFDWRUV�
5HGLILQGLQ�3URJUHVV��6DQ�)UDQFLVFR�

+DNDQHQ�� 0DLMD� �������� <KG\VNXQWLHQ� HNRORJLVHVWL� NHVWlYlQ� NHKLW\NVHQ� DUYLRLQWL�� NULWHHULW� MD
PLWWDDPLQHQ��$FWD���������6XRPHQ�.XQWDOLLWWR��+HOVLQNL�

+DNDQHQ�� 0DLMD� �������� .HVWlYl� NHKLW\V�� .XQQDW� LQQRVWXQHLWD� SDLNDOOLVDJHQGRLVWD�� .XQWDSXQWDUL
������������

-RNLQHQ�� 3HNND� �������� 7XRWDQQRQ� PXXWRNVHW� MD� \PSlULVW|SROLWLLNND�� <PSlULVW|VRVLRORJLQHQ
WXWNLPXV� VXRPDODLVHVWD� PDDWDORXGHQ� \PSlULVW|SROLWLLNDVWD� YXRVLQD� ����������� 7XUXQ� \OLRSLVWRQ
MXONDLVXMD�6DUMD�&�2VD������7XUNX�

.HWWXQHQ��$LMD���������.XQQDW�MD�\PSlULVW|NRQIOLNWLW��$FWD����������6XRPHQ�.XQWDOLLWWR��+HOVLQNL�

.RVNLDKR��%ULLWWD���������.DXSXQJLVWD�HNRNDXSXQJLNVL��8UEDDQLQ�HNRORJLDQ�(XURRSSD��*DXGHDPXV�
7DPSHUH�

.RVNLQHQ�� .HLMR� �������� <PSlULVW|QVXRMHOXVWD� NHVWlYllQ� NHKLW\NVHHQ�� .DQVDOOLQHQ
\PSlULVW|SROLWLLNND� MD� HNRORJLQHQ� PRGHUQLVDDWLR�� 6<.(6$5-$� ��� 7XUXQ� \OLRSLVWR�� 6DWDNXQQDQ
\PSlULVW|QWXWNLPXVNHVNXV�

.RVNLQHQ�� .HLMR� �������� .DQVDOOLVHQ� \PSlULVW|SROLWLLNDQ� WRLPLMDW�� .HVWlYlQ� NHKLW\NVHQ� WRLPLNXQWD
SROLWLLNDQ� VLVlOO|Q� PllULWWHOLMlQl�� 6HOYLW\NVLl� �� ������� <PSlULVW|PLQLVWHUL|�� \PSlULVW|SROLWLLNDQ
RVDVWR��+HOVLQNL�

/LQWXQHQ��3HWUL�	�5LVWLPlNL��0LND�	�2LQRQHQ��.DUL� ��������7\|PDWNDW� MD� W\|SDLNNDRPDYDUDLVXXV�
/\\OL��UDSRUWWLVDUMD����2\�(GLWD�$E��+HOVLQNL�

/XQGTYLVW�� /HQQDUW� �������� (QYLURQPHQWDO� 3ROLWLFV� LQ� WKH� 1RUGLF� &RXQWULHV�� 3ROLF\�� 2UJDQLVDWLRQ
DQG� &DSDFLW\�� 7HRNVHVVD� 3HWHU�0XQN� &KULVWLDQVHQ� �WRLP���� *RYHUQLQJ� WKH� (QYLURQPHQW�� 3ROLWLFV�
3ROLF\�DQG�2UJDQL]DWLRQ�LQ�WKH�1RUGLF�&RXQWULHV��1RUG���������1RUGLF�&RXQFLO�RI�0LQLVWHUV��7KH
1RUGLF�&RXQFLO��cUKXV��������

2·5LRUGDQ��7LPRWK\���������'HPRFUDF\�DQG�WKH�6XVWDLQDELOLW\�7UDQVLWLRQ��7HRNVHVVD�:�0��/DIIHUW\
MD�-��0HDGRZFURIW��WRLP����'HPRFUDF\�DQG�WKH�(QYLURQPHQW��(GZDUG�(OJDU��&KHOWHQKDP����������
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3HHW�� -RKQ� 	� %RVVHO�� +DUWPXW� �������� $Q� HWKLFV� EDVHG� V\VWHPV� DSSURDFK� WR� LQGLFDWRUV� RI
VXVWDLQDEOH�GHYHORSPHQW��,QWHUQDWLRQDO�-RXUQDO�RI�6XVWDLQDEOH�'HYHORSPHQW������������������

5RVHQVWU|P�� 8OOD� 	� 3DORVDDUL�� 0DULND� �WRLP��� �������� .HVWlY\\GHQ� PLWWD�� 6XRPHQ� NHVWlYlQ
NHKLW\NVHQ�LQGLNDDWWRULW�������6XRPHQ�\PSlULVW|������<PSlULVW|PLQLVWHUL|��+HOVLQNL�

6DLULQHQ�� 5DXQR� 	� 9LLQLNDLQHQ�� 7\WWL� 	� .DQQLQHQ�� 9HVD� 	� /LQGKROP�� $UWR� �������� 6XRPHQ
\PSlULVW|SROLWLLNDQ�WXOHYDLVXXVNXYDW��*DXGHDPXV��+HOVLQNL�

6XRPHQ�.XQWDOLLWWR� �������� <PSlULVW|QVXRMHOXRKMHOPDW� MD� ²VXXQQLWHOPDW� 6XRPHQ� NXQQLVVD� �����
.XQWDOLLWRQ�SDLQDWXVNHVNXV��+HOVLQNL�

6XRPHQ� .XQWDOLLWWR� �����D��� 6XRPHQ� .XQWDOLLWRQ� NHVWlYlQ� NHKLW\NVHQ� RKMHOPD�� .XQWDOLLWRQ
SDLQDWXVNHVNXV��+HOVLQNL�

6XRPHQ� .XQWDOLLWWR� �����E��� .XQWLHQ� \PSlULVW|DVLRLGHQ� KDOOLQWDMlUMHVWHOPlW�� 3URMHNWLQ
ORSSXUDSRUWWL��.XQWDOLLWRQ�SDLQDWXVNHVNXV��+HOVLQNL�

6XRPHQ�.XQWDOLLWWR� �����F���.XQQDQ�\PSlULVW|YDVWXXVWD� WRLPLQQDQKDUMRLWWDMDQD�²�NDWVDXV�PXLKLQ
NXLQ�YLUDQRPDLVURROLD�NRVNHYLLQ�VllQQ|NVLLQ��.XQWDOLLWRQ�SDLQDWXVNHVNXV��+HOVLQNL�

6XRPHQ� .XQWDOLLWWR� �����D��� <PSlULVW|ODVNHQWDWRLPL�� \PSlULVW|UDSRUWRLQWL� MD� \PSlULVW|WDUNDVWXV
NXQQLVVD�²�NHKLWWlPLVKDQNNHHQ�ORSSXUDSRUWWL��.XQWDOLLWRQ�SDLQDWXVNHVNXV��+HOVLQNL�

6XRPHQ� .XQWDOLLWWR� �����E��� .XQWLHQ� \PSlULVW|MlUMHVWHOPlW� ²� .8+$� ,,�� +DQNNHHQ� ORSSXUDSRUWWL�
(IHNWLD�2\��.XQWDOLLWRQ�SDLQDWXVNHVNXV��+HOVLQNL�

6XRPHQ� .XQWDOLLWWR� �����F��� .XQWLHQ� \PSlULVW|SROLWLLNDQ� RKMDXVNHLQRW� MD� NXQQDOOLVHW� PDNVXW�
.XQWDOLLWRQ�SDLQDWXVNHVNXV��+HOVLQNL�

6XRPHQ� .XQWDOLLWWR� �����G��� .HNH� WRLPLL�� .RNRHOPD� NHVWlYll� NHKLW\VWl� HGLVWlYLl� WRLPHQSLWHLWl�
.XQWDOLLWRQ�SDLQDWXVNHVNXV��+HOVLQNL�

6XRPHQ�.XQWDOLLWWR���������.XQWLHQ�WRLPLQWDPDOOLW�SDLNDOOLVDJHQGDVVD��3DLQRUDXPD��+HOVLQNL�

7LODVWRNHVNXV���������/XRQQRQYDUDW�MD�\PSlULVW|��+HOVLQNL�

:&('� �������� :RUOG� &RPPLVVLRQ� RQ� (QYLURQPHQW� DQG� 'HYHORSPHQW�� 2XU� &RPPRQ� )XWXUH�
2[IRUG�8QLYHUVLW\��3UHVV��1HZ�<RUN�

,QGLNDDWWRULMlUMHVWHOPLl�MD��HKGRWXNVLD

%DUWHOPXV��3HWHU���������7RZDUGV�D�)UDPHZRUN�IRU�,QGLFDWRUV�RI�6XVWDLQDEOH�'HYHORSPHQW��8QLWHG
1DWLRQV��1HZ�<RUN�

&LW\�RI�+HLGHOEHUJ���������(QYLURQPHQWDO�%XGJHWLQJ�LQ�+HLGHQEHUJ�
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&RPPLWWHH� IRU� 8UEDQ� 3ROLF\� �������� $� 3RUWUDLW� RI� )LQQLVK� &LWLHV�� 7RZQV� DQG� )XFWLRQDO� 8UEDQ
5HJLRQV��+HOVLQNL�

(XURRSDQ� \PSlULVW|NHVNXV� �������� <PSlULVW|� (XURRSDQ� 8QLRQLVVD� YXRVLVDGDQ� YDLKWHHVVD�
<KWHHQYHWR�

+lPHHQOLQQDQ� VHXGXQ� NHVWlYlQ� NHKLW\NVHQ� LQGLNDDWWRULW� �������
KWWS���ZZZ�KWN�IL�DVWHUL�+6..�\RVDVWR�DJHQGD�LQGLNDDWWRULW

-HIIFRWH��0DUN�	�$OOHQ��0DUN�	�1HZE\��/HV	�$N\LJ\LQD��(PPDQXHO�	�:ULJKW��0DUJDUHW� �������
,QGLFDWRUV�RI�6XVWDLQDEOH�'HYHORSPHQW� ,Q�/HLFHVWHU�²�3URJUHVV� DQG�7UHQGV�� /HLFHVWHU�&LW\�&RXQFLO
DQG�(QYLURQ��/HLFHVWHU�

2(&'���������7RZDUGV�6XVWDLQDEOH�'HYHORSPHQW��(QYLURQPHQWDO�,QGLFDWRUV��3DULV�

0DD�� MD�PHWVlWDORXVPLQLVWHUL|� ��������8XVLXWXYLHQ� OXRQQRQYDURMHQ� NHVWlYlQ� Nl\W|Q�\OHLVPLWWDULW�
0DD��MD�PHWVlWDORXVPLQLVWHUL|Q�MXONDLVXMD��������

/RFDO�$JHQGD����8.���������6XVWDLQDELOLW\� ,QGLFDWRUV�5HVHUFK�3URMHFW��&RVXOWDQWV�5HSRUW� RI� 7KH
3LWORW�3KDVH�

7RZDUGV� D� /RFDO� 6XVWDLQDELOLW\� 3URILOH�� (XURSHDQ� &RPPRQ� ,QGLFDWRUV� �������
KWWS���ZZZ�VXVWDLQDEOH�FLWLHV�RUJ�H[SHUW�KWPO

7LODVWRNHVNXV������D����.XQWDNDWVDXV������

7LODVWRNHVNXV������E���6XRPHQ�PDDVHXWX�(8�NDXGHQ�DOXVVD�²�0DDVHXWXLQGLNDDWWRULW�

8QLWHG�1DWLRQV��6XVWDLQDEOH�'HYHORSPHQW�,QGLFDWRUV���������KWWS���ZZZ�XQ�RUJ�HVD�VXVWGHY

8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDP���������7KH�5ROH�RI�WKH�,QGLFDWRUV�LQ�'HFLVLRQ�PDNLQJ��'UDIW
%DFNJURXQG� 3DSHU�� ,QWHUQDWLRQDO� &RQVXOWDWLRQ� RQ� 6XVWDLQDEOH� 'HYHORSPHQW� ,QGLFDWRUV�� *HQW�
%HOJLXP�������-DQXDU\�������

<PSlULVW|PLQLVWHUL|���������$VXPLVLQGLNDDWWRUHLWD��+HOVLQNL�

<PSlULVW|PLQLVWHUL|Q�UDNHQQHWXQ�\PSlULVW|Q�LQGLNDDWWRULW���������-XONDLVHPDWRQ�W\|UDSRUWWL�
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/LLWH����.RQVXOWRLGXW�RUJDQLVDDWLRW�MD�DVLDQWXQWLMDW

$GDWR�2\
7HUKR�6DYRODLQHQ��VlKN|Q�NXOXWXV�

+HOVLQJLQ�NDXSXQJLQ�WLHWRSDOYHOXNHVNXV
6ROMD�6DDUWR��NDWXYHUNNR�

,OPDWLHWHHQ�ODLWRV
5LVWR�3HVRQHQ��LOPDQ�ODDWX�
-DDNNR�.XNNRQHQ��LOPDQ�ODDWX�
7LPR�6DOPL��LOPDQ�ODDWX�

,QWHUQHWL[
+DQQX�/LQWXUL��'HOSKL6FDQ�

.DQVDQWHUYH\VODLWRV
6DUL�$OP��KHQJLW\VHOLQVDLUDXGHW�

/RXQDLVUDQQLNRQ�-lWHKXROWR�2\
6LUNNX�1XUPLQHQ��MlWHWLODVWRW�

/RXQDLV�6XRPHQ�\PSlULVW|NHVNXV
(OLDV�+LHWDPlNL��9$+7,�MlUMHVWHOPl�

0DD��MD�PHWVlWDORXVPLQLVWHUL|��WLHWRSDOYHOXNHVNXV
/HHQD�.DQNDDQSll��SHOWRDODW�
7RPL�9LUWDQHQ��SHOWRDODW�

0DDQPLWWDXVODLWRV
$DUR�0LNNROD��6/,&(6��MlUMHVWHOPl��PDDQNl\WW|�

2XOXQ�-lWHKXROWR�2\
0DUNNX�,LOLNDLQHQ��MlWHWLODVWRW�

3LUNDQPDDQ�-lWHKXROWR�2\
0DWWL�0HWVlQRMD

3LUNDQPDDQ�\PSlULVW|NHVNXV
0DWWL�5HLQLNND��VXRMHOXRKMHOPDW�

3RKMRLV�+lPHHQ�-lWHKXROWR�2\
7XXOD�+RQNDQHQ��MlWHWLODVWRW�

3RKMRLV�3RKMDQPDDQ�\PSlULVW|NHVNXV
(HUR�0HODQWLH��VXRMHOXRKMHOPDW�
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6<.(
-DUL�7HHULDKR��OXRQQRQ�PRQLPXRWRLVXXV�
9lLQ|�0DOLQ��WLHWRUHNLVWHULW�
0DUNNX�/LSRQNRVNL�YHGHQ�NXOXWXV�
7RLYR�/DSLQODPSL��YHGHQ�NXOXWXV�
6DUL�$QWLNDLQHQ��SLQWDYHVLHQ�WLOD�
3HQLQD�%ODQNHWW��VXRMHOXRKMHOPLHQ�WRWHXWXVDVWH�
0DLUH�5HSR��\KG\VNXQWLHQ�UDYLQQHSllVW|W�
$QWWL�5lLNH��YHVLVW|MHQ�UDYLQQHNXRUPLWXV�

7LHODLWRV
+HLNNL�+HLQL|��WLHWLODVWRW�
(HYD�/LLVD�$UHQ��WLHWLODVWRW�
3HNND�3XXUXQHQ��WLHWLODVWRW�
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/,,7(����7DXOXNRW

7DXOXNNR� ���9lHVW|Q�PllUl� \OHLVWHQ� WHLGHQ�PHOXDOXHLOOD� �KHQNHl�� ��� GE�Q� DOXHHOOD� DVXYD� YlHVW|�
\OHLVHW�WLHW

Väestön
määrä 1998

Väestön
määrä 1999

Erotus

Forssa 272 1037 765
Hattula 593 507 -86
Hauho 230 230 0
Helsinki 88406 50349 -38057
Hämeenlinna 2712 3744 1032
Heinola 1437 1143 -294
Juupajoki 150 154 4
Kalvola 158 85 -73
Längelmäki 54 54 0
Naantali 123 147 24
Orivesi 725 726 1
Oulu 7185 7148 -37
Renko 157 162 5
Riihimäki 1332 1953 621
Vihti 1897 1706 -191
Yhteensä 105431 69145 -36286

Lähde:  Tielaitos

7DXOXNNR� ��� 7DORXVYHGHOOH� DQQHWWXMHQ� RKMHDUYRMHQ� \OLW\VNHUUDW� SlLYLQl� YXRGHVVD�� NROLIRUPLVHW
EDNWHHULW�� IHNDDOLVHW� VWUHSWRNRNLW�� (VFKHULFKLD� FROL�� IOXRULGL�� QLWUDDWWL�� QLWULLWWL�� UDXWD�� PDQJDDQL�
.0Q2��OXNX��VDPHXV��YlULOXNX��S+�!������S+��������DOXPLLQL��DPPRQLXP��NORULGL�MD�VXOIDDWWL�

1996 1998
Forssa 5 0
Hattula 14 6
Hauho 29 0
Heinola 0 2
Helsinki 0 0
Hämeenlinna 4 8
Juupajoki 0 0
Kalvola 2 3
Längelmäki 0 0
Naantali 0 0
Orivesi 0 0
Oulu 11 0
Renko 1 7
Riihimäki 0 0
Vihti 0 7
Yhteensä 66 33

Lähde:  Talousveden laatu Suomessa 1996, SYKE



��

7DXOXNNR����.LLQWHl�\KG\VMlWH�DVXNDVWD�NRKGHQ��WRQQLD�

As 1995 As 1998 Jäte kg Kg/as 95 Kg/as 98
Forssa 19699 18857 * 5884000 * *
Hattula 9134 9051 * * * *
Hauho 4062 4013 * * * *
Heinola 15954 21567 7370000 4858000 461.9531 225.2515
Helsinki 515765 546317 2.22E+08 2.59E+08 429.4592 473.5346
Hämeenlinna 44564 45555 * * * *
Juupajoki 2491 2388 516000 516000 207.1457 216.0804
Kalvola 3478 3383 * * * *
Längelmäki 1887 1815 770000 770000 408.0551 424.2424
Naantali 12276 12980 14000000 13800000 1140.437 1063.174
Orivesi 9139 8950 3000000 2944000 328.2635 328.9385
Oulu 106419 115493 40331000 43574000 378.9831 377.2869
Renko 2404 2351 * * * *
Riihimäki 25754 25964 * * * *
Vihti 22716 23385 * * * *
* = tieto puuttuu
** = kaikki jäte sijoitetaan kaatopaikalle
Lähde:  Alueelliset jätehuoltoyhtiöt, kunnat

7DXOXNNR����.DDWRSDLNNDMlWWHHQ�PllUl�DVXNDVWD�NRKGHQ��WRQQLD�

As 1995  As 1998 Jäte kg 95 Jäte kg 98 Kg/as 95 Kg/as 98
Forssa 19699 18857 5057400 4781000 256.7338 253.5398
Hattula 9134 9051 * 2634000 * 291.0176
Hauho 4062 4013 * 923700 * 230.1769
Heinola 15954 21567 7370000 4858000 461.9531 225.2515
Helsinki 515765 546317 2.22E+08 2.59E+08 429.4592 473.5346
Hämeenlinna 44564 45555 * 20758000 * 455.669
Juupajoki 2491 2388 516000 516000 207.1457 216.0804
Kalvola 3478 3383 * 959760 * 283.7009
Längelmäki 1887 1815 770000 770000 408.0551 424.2424
Naantali 12276 12980 14000000 13800000 1140.437 1063.174
Orivesi 9139 8950 * 2761000 * 308.4916
Oulu 106419 115493 40331000 43577000 378.9831 377.3129
Renko 2404 2351 * 1228000 * 522.3309
Riihimäki 25754 25964 12549000 14730000 487.2641 567.324
Vihti 22716 23385 * * * *
* = tieto puuttuu
** = kaikki jäte sijoitetaan kaatopaikalle
Lähde:  Alueelliset jätehuoltoyhtiöt, kunnat



��

7DXOXNNR����9HGHQ�RPLQDLVNXOXWXV��OLWUDD�DVXNDVWD�NRKGHQ�YXRURNDXGHVVD�

1995 1998
Forssa 365 361
Hattula 168.5 157
Hauho 185 211
Heinola 161.5 201
Helsinki 280 275
Hämeenlinna 234 247
Juupajoki 154 145
Kalvola 199 181
Längelmäki 72 86
Naantali 263 291
Orivesi 230 163.5
Oulu 281.5 207.5
Renko 312 178
Riihimäki 306 278
Vihti 197 182
Hattulan ja Helsingin luvuissa ei ole mukana Parolan ja Santahaminan puolustusvoimien toimipisteiden
vedenkäyttöä. Heinolan luvuissa ei ole mukana Enson tehtaiden vedenkäyttöä. Rengon tiedot vuosilta 1995 ja
1999.
Lähde:  SYKE

7DXOXNNR����<KG\VNXQWLHQ�UDYLQQHSllVW|W�DVXNDVWD�NRKGHQ��WRQQLD�

T/as 1995 1998 1995 1998 1995 1998
BOD7 Fosfori Typpi
Forssa 1.396518 1.652861 Forssa 0.08838 0.126531 Forssa 4.978618 4.29554
Hattula 0.009196 0.004419 Hattula 0.000876 0.000331 Hattula 0.068645 0.034471
Hauho 0.118661 0.115624 Hauho 0.011324 0.010217 Hauho 0.572871 0.519063
Heinola 4.026576 0.714981 Heinola 0.015106 0.024435 Heinola 3.957942 3.368665
Helsinki 1.693386 2.275714 Helsinki 0.061776 0.100103 Helsinki 4.774085 2.544614
Hämeenlinna 0.749125 1.309692 Hämeenlinna 0.054326 0.086906 Hämeenlinna 3.407683 3.588036
Juupajoki 0.244882 1.539782 Juupajoki 0.012043 0.05067 Juupajoki 1.156162 1.615159
Kalvola 0.638298 0.74431 Kalvola 0.036515 0.04966 Kalvola 2.008051 1.80402
Längelmäki 0.224165 0.145455 Längelmäki 0.009539 0.007713 Längelmäki 1.409645 1.165289
Naantali 7.016944 4.569723 Naantali 0.053763 0.018798 Naantali 4.697784 3.082666
Orivesi 0.254295 0.279665 Orivesi 0.015757 0.013631 Orivesi 0.989167 1.187151
Oulu 7.466599 7.690908 Oulu 0.039551 0.056263 Oulu 5.012103 5.045509
Renko * * Renko * * Renko * *
Riihimäki 0.851169 0.370166 Riihimäki 0.028384 0.026922 Riihimäki 3.416751 2.501155
Vihti 0.25854 0.226047 Vihti 0.01281 0.056263 Vihti 2.50722 2.335645
* = ei tietoa
Lähde: SYKE



��

7DXOXNNR��D��.XQWLHQ�SROWWRDLQHLGHQ�Nl\WW|��XXVLXWXYLHQ�SROWWRDLQHLGHQ�RVXXV�VHNl�SllVW|WLHWRMD

polttoaineet TJ uusiutuvien
osuus

CO2 foss.+
turve (1000 t)

SOx (tonnia) NOx (tonnia) V. 1998
pa-kul.
muk.

KUNNAN
NIMI

1995 1998 1995 1998 1995 1998 1995 1998 1995 1998 järjes-
tys

Forssa 1252.8 1529.8 10.2 % 55.1 % 87.5 52.3 397.6 166.1 188.9 289.2 7
Hattula 67.7 110.2 0.0 % 0.0 % 3.8 6.2 1.7 2.8 6.8 11.0 13
Helsinki 46153.9 49769.6 0.4 % 0.4 % 3909.1 3621.5 6418.2 4236.5 7553.8 4993.0 1
Hämeenlinna 4255.6 6471.7 0.0 % 0.2 % 250.3 388.4 191.1 153.8 642.4 759.1 4
Heinola 4138.7 5317.2 46.3 % 52.8 % 217.2 236.5 1122.1 1106.7 883.6 702.0 5
Juupajoki 97.1 % 91.7 % 8
Kalvola 0.0 % 0.0 % 10
Hauho 0.0 % 0.0 % 15
Längelmäki 0.0 % 0.0 % 14
Naantali 16450.6 19593.5 0.0 % 0.0 % 1447.4 1704.5 5120.8 4016.4 3142.3 3160.2 3
Orivesi 112.1 115.9 0.0 % 0.0 % 8.6 8.9 30.9 49.5 22.4 22.9 12
Oulu 22325.2 27907.0 42.3 % 40.5 % 1251.8 1672.8 3517.8 3251.1 2299.3 2353.8 2
Renko 191.6 219.7 99.4 % 98.4 % 0.1 0.3 0.0 0.1 19.2 22.0 9
Riihimäki 2111.9 2374.3 29.5 % 26.6 % 107.9 126.0 54.7 57.2 221.4 204.8 6
Vihti 96.1 135.7 0.0 % 0.0 % 7.1 10.2 4.8 4.1 14.5 13.6 11

yht 97532.5 113977.1 13.0 % 14.3 % 7300.4 7838.5 16875.6 13046.3 15088.1 12590.7

Huomautuksia:
Polttoaineiden käyttöön sisältyy niiden kiinteiden laitosten polttoainekäyttö, jotka kuuluvat joko Teollisuuden
rakennetilaston kyselyyn tai alueellisten ympäristökeskusten VAHTI-järjestelmään.
Hattulassa ja Juupajoella v. 1998 on aineistoon tullut mukaan merkittävä fossiilista polttoainetta käyttävä laitos,
joka v. 1995 tiedoissa ei ole mukana.
Juupajoen, Kalvolan ja Längelmäen tietoja ei voi julkaista tietosuojan vuoksi (alle 3 raportoivaa yritystä kunnan
alueella).
Lähde:  Tilastokeskus



��

7DXOXNNR��E��(QHUJLDQ�NXOXWXNVHQ�SllVW|W�DVXNDVWD�NRKGHQ��WRQQLD�

As 1995 As 1998 C02 1000 t CO2/as 95
TONNEINA

98

Forssa 19699 18857 87.5 52.3 4.44185 2.77350586
Hattula 9134 9051 3.8 6.2 0.416028 0.68500718
Hauho 4062 4013 * *
Heinola 15954 21567 217.2 236.5 13.61414 10.9658274
Helsinki 515765 546317 3909.1 3621.5 7.579227 6.62893522
H:linna 44564 45555 250.3 388.4 5.616641 8.52595763
Juupajoki 2491 2388 * *
Kalvola 3478 3383 * *
Längelmäki 1887 1815 * *
Naantali 12276 12980 1447.4 1704.5 117.9049 131.317411
Orivesi 9139 8950 8.6 8.9 0.941022 0.99441341
Oulu 106419 115493 1251.8 1672.8 11.76294 14.4839947
Renko 2404 2351 0.1 0.3 0.041597 0.12760527
Riihimäki 25754 25964 107.9 126 4.18964 4.85287321
Vihti 22716 23385 7.1 10.2 0.312555 0.43617704

As 1995 As 1998 Sox t 98  95 kg/as 98
Forssa 19699 18857 397.6 166.1 20.18377 8.80840006
Hattula 9134 9051 1.7 2.8 0.186118 0.30935808
Hauho 4062 4013 * *
Heinola 15954 21567 1122.1 1106.7 70.33346 51.3145083
Helsinki 515765 546317 6418.2 4236.5 12.44404 7.75465526
H:linna 44564 45555 191.1 153.8 4.288215 3.37613873
Juupajoki 2491 2388 * *
Kalvola 3478 3383 * *
Längelmäki 1887 1815 * *
Naantali 12276 12980 5120.8 4016.4 417.1391 309.429892
Orivesi 9139 8950 30.9 49.5 3.381114 5.53072626
Oulu 106419 115493 3517.8 3251.1 33.05613 28.149758
Renko 2404 2351 * 0.1 0.01 0.04253509
Riihimäki 25754 25964 54.7 57.2 2.123942 2.20305038
Vihti 22716 23385 4.8 4.1 0.211305 0.17532606

As 1995 As 1998 Nox t 95 98 95 kg/as 98  kg/as
Forssa 19699 18857 188.9 289.2 9.589319 15.3364798
Hattula 9134 9051 6.8 11 0.744471 1.21533532
Hauho 4062 4013 * *
Heinola 15954 21567 883.6 702 55.38423 32.5497288
Helsinki 515765 546317 7553.8 4993 14.64582 9.13938245
H:linna 44564 45555 642.4 759.1 14.41522 16.6633739
Juupajoki 2491 2388 * *
Kalvola 3478 3383 * *
Längelmäki 1887 1815 * *
Naantali 12276 12980 3142.3 3160.2 255.971 243.466872
Orivesi 9139 8950 22.4 22.9 2.451034 2.55865922
Oulu 106419 115493 2299.3 2353.8 21.6061 20.380456
Renko 2404 2351 19.2 22 7.986689 9.35772012
Riihimäki 25754 25964 221.4 204.8 8.596723 7.88784471
Vihti 22716 23385 14.5 13.6 0.638317 0.58156938
* = ei tietoa
Lähde:  Tilastokeskus



��

7DXOXNNR����.DXNROlPPLWHWW\MHQ�WDORMHQ�DVXNNDLGHQ�RVXXV�NXQWLHQ�YlHVW|VWl��SURVHQWWLD�

1995 1998
Forssa 65 65
Hattula * *
Hauho * *
Heinola 70 55
Helsinki 93 93
H:linna 85 84
Juupajoki * *
Kalvola * *
Längelmäki * *
Naantali 70 71
Orivesi 23 24
Oulu 81 82
Renko * *
Riihimäki 53 54
Vihti * *
* = ei tietoa
Lähde:  Suomen Kaukolämpö ry; Kaukolämpötilasto 1995, Kaukolämpötilasto 1998

7DXOXNNR����<NVLW\LQHQ�MD�MXONLQHQ�VlKN|QNXOXWXV�DVXNDVWD�NRKGHQ��0:K�YXRGHVVD�

1995 1998
Forssa 3.640845 3.56886037
Hattula 4.712941 5.27212463
Hauho 3.97292 4.77722402
Heinola 3.459697 4.10358418
Helsinki 3.068913 3.23870573
H:linna 3.942869 3.97139721
Juupajoki 3.626255 4.1281407
Kalvola 3.355377 4.39284659
Längelmäki 4.074192 5.19008264
Naantali 10.94949 15.3275809
Orivesi 3.734325 4.15251397
Oulu 4.825642 4.68548743
Renko 3.651414 4.25180774
Riihimäki 5.358003 5.77518872
Vihti 5.032224 5.00821988
Lähde:  Sähköenergialiitto ry, Sähkölaitostilasto 1995; Adato Oy
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7DXOXNNR�����7LHOLLNHQWHHQ�SllVW|W��SROWWRQHVWHHQ�NXOXWXV��WXKDWWD�WRQQLD��MD�WLHOLLNHQQHVXRULWH
PLOMRRQDD�DXWRNLORPHWULl��DVXNDVWD�NRKGHQ

CO 1995 1998 HC 1995 1998 Nox 1995 1998

Forssa 0.0481232 0.040050662 Forssa 0.0074447 0.0064936 Forssa 0.0176277 0.0150789

Hattula 0.0806742 0.08421876 Hattula 0.0144817 0.0143017 Hattula 0.0395459 0.0430663

Hauho 0.102374 0.088008223 Hauho 0.0188432 0.0157371 Hauho 0.0621091 0.0499252

Heinola * * Heinola * * Heinola * *

Helsinki 0.0396137 0.034670561 Helsinki 0.0059702 0.0052389 Helsinki 0.0116574 0.0106139

H:linna 0.0487544 0.042973395 H:linna 0.0076666 0.0067228 H:linna 0.0196519 0.0173206

Juupajoki 0.077326 0.072057789 Juupajoki 0.0139884 0.012866 Juupajoki 0.0410076 0.0379343

Kalvola 0.0896458 0.105314809 Kalvola 0.01637 0.0176828 Kalvola 0.0501691 0.0651236

Längelmäki 0.1270079 0.118479339 Längelmäki 0.0223127 0.0206044 Längelmäki 0.0772364 0.0739928

Naantali 0.0448668 0.036904545 Naantali 0.0068197 0.0055762 Naantali 0.0143748 0.0116027

Orivesi 0.0859305 0.077027263 Orivesi 0.0143222 0.0128834 Orivesi 0.0453603 0.0421553

Oulu 0.0487174 0.040979029 Oulu 0.0076101 0.0063518 Oulu 0.0170543 0.0148444

Renko 0.0911618 0.086487027 Renko 0.0170907 0.0157239 Renko 0.0589734 0.052239

Riihimäki 0.0551522 0.04969554 Riihimäki 0.0087226 0.0077822 Riihimäki 0.0257633 0.0238617

Vihti 0.090504 0.077232799 Vihti 0.0160012 0.0133197 Vihti 0.0465215 0.0372787

CH4 1995 1998 SO2 1995 1998 CO2 1995 1998

Forssa 0.000405 0.000354935 Forssa 0.0002689 4.1258E-05 Forssa 1.5131026 1.6055441

Hattula 0.0006664 0.000763341 Hattula 0.0005166 9.3249E-05 Hattula 3.0204518 3.5714497

Hauho 0.0009119 0.000772489 Hauho 0.0007831 1.1562E-04 Hauho 4.4425347 4.5793092

Heinola * * Heinola * * Heinola * *

Helsinki 0.0003104 0.000284985 Helsinki 0.0001788 3.0264E-05 Helsinki 1.0246373 1.1406239

H:linna 0.00042 0.000382834 H:linna 0.0002718 4.2652E-05 H:linna 1.5461618 1.6673948

Juupajoki 0.0006612 0.000625628 Juupajoki 0.0005464 8.8777E-05 Juupajoki 3.065489 3.544964

Kalvola 0.0007726 0.001106119 Kalvola 0.0006495 1.2001E-04 Kalvola 3.6655575 4.7991247

Längelmäki 0.0011468 0.001125069 Längelmäki 0.0011569 1.8072E-04 Längelmäki 6.229372 7.6606066

Naantali 0.0003649 0.000318259 Naantali 0.0002267 3.4361E-05 Naantali 1.281025 1.2845797

Orivesi 0.0007657 0.000726034 Orivesi 0.0005965 1.0034E-04 Orivesi 3.4072169 3.9951323

Oulu 0.0004038 0.000368334 Oulu 0.0002465 3.9232E-05 Oulu 1.4426797 1.4971563

Renko 0.0008353 0.000765632 Renko 0.0008032 1.1399E-04 Renko 4.2365595 4.7572586

Riihimäki 0.0005323 0.000493799 Riihimäki 0.0003152 5.1456E-05 Riihimäki 1.7896692 2.0457301

Vihti 0.0007778 0.000670259 Vihti 0.000608 8.9374E-05 Vihti 3.3869567 3.4431123

Hiukkaset 1995 1998 N2O 1995 1998

Forssa 0.001172 0.0009338 Forssa 0.0001208 0.0001673

Hattula 0.0022272 0.0021619 Hattula 0.0002638 0.0004039

Hauho 0.0034466 0.0026693 Hauho 0.000389 0.0005056

Heinola * * Heinola * *

Helsinki 0.0007804 0.0006481 Helsinki 7.733E-05 0.0001173

H:linna 0.0012145 0.0009995 H:linna 0.000124 0.0001732

Juupajoki 0.0023733 0.0020896 Juupajoki 0.0002605 0.0003815

Kalvola 0.0028971 0.00318 Kalvola 0.0003148 0.0005241

Längelmäki 0.0047806 0.0043383 Längelmäki 0.0005273 0.0007994

Naantali 0.0009859 0.0007192 Naantali 9.995E-05 0.000136

Orivesi 0.0026509 0.0023704 Orivesi 0.0002942 0.0004353

Oulu 0.0010887 0.0008772 Oulu 0.0001167 0.0001576

Renko 0.0036032 0.0029196 Renko 0.0003527 0.0004955

Riihimäki 0.001479 0.0012965 Riihimäki 0.000146 0.000213

Vihti 0.0027246 0.0019726 Vihti 0.0002883 0.0003866

* Heinolan luvuissa tilastointimuutos
Lähde:  VTT, LIISA-laskentamalli
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7DXOXNNR�����$XWRMHQ�PllUl�WXKDWWD�DVXNDVWD�NRKGHQ��NDSSDOHWWD�

1995 1998

Forssa 476 505
Hattula 484 527
Hauho 481 520
Heinola 392 433
Helsinki 346 359
H:linna 422 440
Juupajoki 441 496
Kalvola 448 482
Längelmäki 456 499
Naantali 434 457
Orivesi 429 478
Oulu 408 410
Renko 509 533
Riihimäki 412 433
Vihti 474 506
Lähde:  Tielaitos; Moottoriajoneuvot 1995, Moottoriajoneuvot 1998

7DXOXNNR�����.HY\HQ�OLLNHQWHHQ�Yl\OLHQ�SLWXXV�\OHLVLOOl�WHLOOl��NLORPHWULl�

1995 1998
Forssa 8 8
Hattula 8 12
Hauho 2 2
Heinola 13 14
Helsinki 13 29
Hämeenlinna 14 18
Juupajoki 4 4
Kalvola 5 5
Längelmäki 1 1
Naantali 5 5
Orivesi 4 9
Oulu 31 32
Renko 1 2
Riihimäki 11 11
Vihti 15 18
Lähde: Tielaitos, Tietilasto 1995, Tietilasto 1998
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7DXOXNNR����<OHLVWHQ�WHLGHQ�SLWXXV��NLORPHWULl�

1995 1998
Forssa 111 111
Hattula 138 148
Hauho 166 166
Heinola 255 260
Helsinki 41 56
Hämeenlinna 64 65
Juupajoki 113 113
Kalvola 128 138
Längelmäki 160 160
Naantali 18 17
Orivesi 224 224
Oulu 154 131
Renko 111 111
Riihimäki 73 73
Vihti 304 307
Lähde:  Tielaitos, Tietilasto 1995, Tietilasto 1998

7DXOXNNR�����.XQQDQ�NDWXYHUNRQ�SLWXXV��NLORPHWULl�

1995 1998
Forssa 100 106
Hattula * *
Hauho * *
Heinola 160 160
Helsinki 1127
Hämeenlinna 265 269
Juupajoki 8 8
Kalvola * *
Längelmäki * *
Naantali 68
Orivesi 59 59.2
Oulu 462 495
Renko * *
Riihimäki 150 153
Vihti * *
Lähde: Kunnat



��

7DXOXNNR�����7\|PDWNRMHQ�NHVNLSLWXXV�YXRVLQD������MD������NLORPHWULl�

1985 1995
Forssa 4.1 6.1
Hattula 6.6 10.3
Hauho 6.2 9.8
Heinola 4.1 6.4
Helsinki 6.1 6.7
Hämeenlinna 6.1 10.1
Juupajoki 4.8 9.8
Kalvola 5.8 9.3
Längelmäki 6.1 10.3
Naantali 6.5 8.4
Orivesi 5.8 10.1
Oulu 4.4 5.7
Renko 7.6 10.5
Riihimäki 12.6 15.6
Vihti 15.4 19.2

Lähde:  Työmatkat ja työpaikkaomavaraisuus. LYYLI-raporttisarja 10.

7DXOXNNR��D��0DDQNl\WW|�PDDQNl\WW|PXRGRLWWDLQ�YXRQQD�������KHKWDDULD�

Asuin- ja
vapaa-ajan

alueet

Liiketoiminnan,
hallinnon ja
teollisuuden

alueet

Tukitoimin-
tojen alueet

Kallio- ja
maaperä-
aineisten
ottoalueet

Maatalou-
den maat

Metsätalou-
den maat

Muut
maat

Vesialueet Yhteen-
sä

Vihti 2738.9 122.8 2321.1 210.3 12998.4 33692.3 196 4421.7 56701.5

Riihimäki 916.7 155.6 810 194.4 2728.9 7217.5 18.8 463 12514.9

Renko 547.6 15.1 815.3 59.4 4762.2 21524.4 182.8 1171.6 29078.4

Oulu 3163.8 570 2504.7 116.6 3340.8 21689.2 1085.6 8004.7 39564.3

Orivesi 1527.5 45.4 1667.4 39.3 7851.6 42941.6 323.1 10752.7 65148.6

Naantali 547 76.2 353.4 0 994.9 3184.8 50.2 3111 8317.5

Längelmäki 923.3 10.2 1274.7 17.4 3856.1 36311.4 59.8 7277.5 49734.4

Kalvola 746.6 17.1 933.5 34.4 3762.6 24524.2 75.3 3694.8 33788.5

Juupajoki 343.7 22 774.7 52.3 3319.4 21339.9 27.7 1653 27533.2

Hämeenlinna 1622.8 259.8 1155.6 15.5 2279.5 11260.6 48.4 1826.6 18468.8

Helsinki 5758.2 1522.5 3152.2 0.7 1057.2 6727.7 294.8 50208.2 68718.5

Heinola 2228.2 142.7 2533.1 178.3 3456.3 59141.7 133.2 16113.1 83900

Hauho 933 20.1 1193.9 26.6 7709.2 25698.5 133.2 8713.7 44428.2

Hattula 1395.2 35.6 1415.5 179.2 7313.2 27706.1 268.6 7234.9 45549

Forssa 1051.9 159.7 929.6 65.4 7931.9 14624.7 182.6 361.8 25307.6

Lähde:  Maanmittauslaitos
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7DXOXNNR���E��7LHOLLNHQQHDOXHHW
�NXQQDQ�SLQWD�DODVWD��SURVHQWWLD�

1999
Forssa 3.27
Hattula 2.79
Hauho 2.5
Heinola 2.73
Helsinki 3.35
Hämeenlinna 5.32
Juupajoki 2.39
Kalvola 2.63
Längelmäki 2.2
Naantali 3.43
Orivesi 2.11
Oulu 3.96
Renko 2.67
Riihimäki 5.39
Vihti 3.63

* Yleiset tiet (päätiet, muut maantiet leveys < ja > 20 m) sekä yksityistiet ja kadut; leveys < ja > 20 m)
Lähde:  Maanmittauslaitos

7DXOXNNR�����/XRPXWXRWDQQRVVD�MD�OXRPXWXRWDQWRRQ�VLLUW\PlYDLKHHVVD�ROHYD�SHOWRDOD
NRNRQDLVSHOWRDODVWD��SURVHQWWLD�

1995 1998
Forssa 1.79 4.64
Hattula 0 2.4
Hauho 1.86 2.34
Heinola 1.11 6.17
Helsinki 0 0
Hämeenlinna 0.53 0.65
Juupajoki 1.54 2.25
Kalvola 0.74 1.14
Längelmäki 2.96 6.91
Naantali 0 13.21
Orivesi 2.94 6.58
Oulu 1.41 4.9
Renko 1.12 1.04
Riihimäki 0.25 0.79
Vihti 0.86 8.08
Lähde: Maa- ja metsätalousministeriö, tietopalvelukeskus



��

7DXOXNNR�����6XRMHOXRKMHOPLHQ
�NHVNLPllUlLQHQ�WRWHXWXVDVWH��SURVHQWWLD�

Forssa 100 100
Hattula 10.79 10.79
Hauho 0 0
Heinola 49.39 59.57
Helsinki 100 100
Hämeenlinna 33.87 33.87
Juupajoki ** **
Kalvola 21.88 21.88
Längelmäki 100 100
Naantali ** **
Orivesi *** 51.4
Oulu 96.74 96.74
Renko 15.33 36.46
Riihimäki ** **
Vihti 0 5.5
* = mukana ovat lehtojen, soiden, rantojen, lintuvesien ja vanhojen metsien suojeluohjelmat
** = kunnan alueella ei ole suojeluohjelma-alueita
*** = ei tietoa
Lähde: Alueelliset ympäristökeskukset



Forssa Hattula Hauho Hämeenlinna Heinola Helsinki Juupajoki Kalvola Längelmäki Naantali Orivesi Oulu Renko Riihimäki Vihti

Agenda 21 1997 1996 1996 1996 * 2000 Valmisteilla 1996 Valmisteilla Valmisteilla
1998

Valmisteilla
2000

1997 1996 1998 1998

Energiansäästösopimus Ei Ei Ei Valmisteilla * 1997 Ei Ei Ei Valmisteilla
1998

Ei Ei Ei 2000 Ei

Ilmastokampanja Ei Ei Ei 1998 * Valmisteilla
1999

* Ei * 1998 Ei Valmisteilla
1998

Ei 1998 1999

Ympäristöjärjestelmät Ei Ei Ei Ei * 1998 Ei Ei Ei Valmistella
1998

Ei Ei Ei Valmisteilla
1998

Ei

Pohjavesien riskikartoitus Valmisteilla 1995 1999 1995 * 1991 Valmisteilla 1992 Ei tietoa 1994 Valmisteilla
2000

1993 1996-
1997

1997 1997

Saastuneiden maa-alueiden
inventointi

1989- 1990,
1999

1990,
1999

1990, 1999 * 1997 1999 1990,
1999

1999 Valmisteilla 1999 On 1990,
1999

On 1994

Luontoinventoinnit 1988 2000 On On * 1998 1995 On 1992 On 1986-2000 On On 1991, -94 On

Rakennetun ympäristön
inventoinnit

Valmisteilla * * * * Ei On * On On On On * 2000 On

Kunnan hankintojen
ympäristöperusteet

Ei Ei Ei Ei * Ei Ei Ei Ei Ei Ei Ei Ei Ei Ei

Pisteet -1995 4 4 2 4 * 2 2 4 2 2 2 2 2 2 2

1996- 4 6 8 9 * 11 6 6 5 12 8 10 8 14 10

Valmisteilla = 1 piste
Käytössä = 2 pistettä
Ei = = pistettä
*= tieto puuttuu
Lähde:  Kunnat

7DXOXNNR�����-RLGHQNLQ�\PSlULVW|WRLPLHQ�WRWHXWXVWLODQQH��HL��YDOPLVWHLOOD��RQ�WRWHXWHWWX�
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Kuntien ympäristöbarometri Pilottikuntien tietoja

Kunta:

Ulkoilman laatu taajamissa
Raja-arvot ylittävien päivien määrä vuodessa  valtioneuvoston 19.6.1996 antamien ohjearvojen mukaan

1995 1998

Typpioksidi (NO2)

Rikkidioksidi (SO2)

Hiilimonoksidi (CO)

Hiukkaset; kokonaisleijuma (TSP)

Hengitettävät hiukkaset (PM10)

Haisevien rikkiyhdisteiden kokonaismäärä (TSR)

Tiemelualueet ja niillä asuvan väestön määrä
55 dBA ylittävät alueet ja väestön määrä

1995 1998

Pinta-ala ha

Väestön määrä alueilla

Pintavesien tila
Kunnan alueella olevien pintavesien tila SYKE:n vedenlaatuluokituksen mukaan prosenttia vesipinta-alasta
Luokat 1995 1998

Erinomainen

Hyvä

Tyydyttävä

Välttävä

Heikko

Talousveden laatu
Sosiaali- ja terveysministeriön asettamien ohjearvojen ylitykset kertoina kunnan alueella olevissa vesilaitoksissa

1995 1998

pH

Nitraatti

Kloridi

Rauta

Mangaani

Sulfaatti

Typpiyhdisteet

Kalumpermanganaatti
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Jätehuolto SYKE:n jäteluokitusten mukaan
1995 1998

Kiinteän yhdyskuntajätteen määrä kg
Kaatopaikkajätteen määrä kg
Materiana hyödynnetyn jätteen määrä kg
Energiana hyödynnetyn jätteen määrä kg

Kunnan katuliikennesuorite kulkumuodoittain
Miljoonaa autokilometriä

1995 1998
Henkilöautot
Kuorma-autot
Pakettiautot
Linja-autot
Yhteensä

Kunnan katuverkko
kilometreinä

1995 1998
Kadut
Kevyen liikenteen väylät

Lasten koulumatkat kulkumuodoittain %; ala-aste, yläaste, lukio ja ammatillinen koulutus

1995 1998
Yksityisauto
Linja-auto
Kunnan järjestämä kuljetus
Kevyt liikenne

Jätehuollon käsittelymenot  mk 1995 1998

Ohjausindikaattorit On /vuosi Valmisteilla /vuosi Ei

Agenda 21
Energiansäästösopimus
Ilmastokampanja
Ympäristöjärjestelmät
Pohjavesien riskikartoitus
Saastuneiden maa-alueiden inventointi
Luontoinventoinnit
Rakennetun ympäristön inventoinnit
Kunnan hankintojen ympäristöperusteet
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Kansalaisten osallistuminen suunnitteluun ja
päätöksentekoon

Millaisia kanavia on käytetty suunnittelusta ja päätöksenteosta tiedottamisessa?
(Esimerkiksi: kuulutukset, lehtijutut, henkilökohtaiset tiedotteet ja tiedotustilaisuudet)

Millaisia järjestelyjä on käytetty kansalaisten ja intressiryhmien mielipiteiden saamiseksi
suunnittelun ja päätöksenteon pohjaksi?

(Esimerkiksi: kyselyt, haastattelut, lausunnot, muistutukset ja muut kirjalliset kannanotot.)

Miten kansalaiset ja intressiryhmät ovat voineet osallistua suunnitteluun,
esimerkiksi kaavoitukseen ja liikennesuunnitteluun?

(Esimerkiksi: keskustelutilaisuudet, yhteistyöryhmät, neuvottelut, sovittelumenetelmät.)

��
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Kunnat

Indikaattorit
1995

Forssa Hattula Hauho Heinola Helsinki Hämeenlinna Juupajoki Kalvola Längelmä
ki

Naantali Orivesi Oulu Renko Riihimäki Vihti

Tiemelu 98 113.34 98.74 101.08 98.42 71.22 100.44 99.51 104.11 108.96 114.74 94.31 99.68 98.38 102.8 94.28

Talousvesi 96 99.26 88.17 69.55 105.45 105.45 100.5 105.45 102.97 105.45 105.45 105.45 91.83 104.21 105.45 105.45

Kiinteä jäte 101.16 102.23 109.56 102.94 78.79 105.57 103.9

Kaatopaikka 107.46 100.32 101.45 109.19 102.2 76.72 103.31 99.44

Veden kulutus 81.77 107.73 105.55 108.65 93 99.08 109.64 103.7 120.48 95.24 99.6 92.8 88.77 89.56 103.963

Yhdyskuntien
ravinne

88.6 110.92 108.49 96.39 92 96.79 93.92 101.86 107 86.04 106.95 86.67 99.96 104.46

Energian kulutus 102.54 104.19 96.78 101.78 101.6 65 104.05 98.23 102.06 102 104.29

Uusiutuvat 96.35 106.44 93.62 93.54 120.63 105.32 121.27 101.75

Kaukolämpö 98.86 101.14 111.64 107.99 101.14 79.68 106.16 93.38

Sähkö 104.47 98.84 102.73 105.42 107.47 102.89 104.53 105.95 102.21 66 104 98.21 104.42 95.42 97.16

Energia päästöt 102.13 103.66 97.2 101.77 102.25 64.48 103.41 100.3 100.34 102.78 103.68

Tie-energia 108.94 98.94 89.5 112.18 108.72 98.64 94.66 77.65 110.47 96.37 109.41 90.88 107.1 96.51

Autot 91.6 89.69 90.4 111.65 122.63 104.49 99.95 98.28 96.37 101.62 102.81 107.83 83.72 106.88 92.07

Tie-päästöt 109.36 98.64 89.1 112.59 108.96 98.56 94.26 79.12 110.84 96.15 109.61 90.9 106.57 95.35

Suorite 109.24 97.88 88.46 112.54 108.94 98.41 94.22 78.66 110.78 95.66 109.38 92.26 107.22 96.34

Tieverkko 97.23 95.88 91.48 95.21 120.7 111.28 93.72 94.08 90.92 116.93 92.04 109.61 91.19 104.76 95.05

Työmatkat 85 108.69 100.67 101.96 108.69 102.28 102.28 106.44 103.23 102.28 100.99 103.24 107.72 97.47 81.44 72.46

Luomutuotanto 106.5 88.6 107.2 99.7 88.6 93.9 104 96 118.2 88.6 118 102.7 99.8 91.1 97.2

Suojeluohjelmat 115.28 94.25 91.7 103.35 115.27 99.69 96.86 115.28 91.7 91.7 114.51 95.31 91.7

Ohjaus 115.21 115.21 93.94 93.94 115.21 93.94 115.21 93.94 93.94 93.94 93.94 93.94 93.94 93.94

Agenda21

Energiasopimus

Ilmastokampanja

Ympäristöjärjestelmät

Pohjavesien kartoitus

Saastuneet maa-alueet

Luontoinventoinnit

Rakennetun inventoinnit

Hankintojen  ymp. per.

Tyhjä = tieto puuttuu
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Kunnat
Indikaattorit
1998

Forssa Hattula Hauho Heinola Helsinki Hämeenlinna Juupajoki Kalvola Längelmäki Naantali Orivesi Oulu Renko Riihimäki Vihti

Tiemelu 99 101.52 101.53 100.45 102.45 85.49 89.94 97.68 115.24 112.98 121.4 89.87 99.22 95.53 92.91 94.06

Talousvesi 107.32 87.35 87.35 100.67 107.32 80.7 107.32 97.34 107.32 107.32 107.32 107.32 84.03 107.32 103.99

Kiinteä jäte 107.56 98.98 107.88 100.69 78.6 103.97 102.31

Kaatopaikka 106.9 105.21 107.95 108.17 96.98 97.79 108.58 105.54 99.2 70.41 104.41 101.32 94.78 92.76

Veden kulutus 80.18 107.13 100 101.32 91.55 95.24 108.72 103.96 116.51 89.43 106.27 100.46 104.35 91.15 103.83

Yhdyskuntien
ravinne

86.13 110.65 108.49 98.82 87.92 93.62 101.41 100.87 106.82 91.6 107.02 82.69 100.35 100.01

Energian kulutus 102.34 104.15 97.99 102.08 100.74 64.74 104.13 98.11 101.12 102.07 104.32

Uusiutuvat 108.08 107.44 92.83 92.76 118.29 104.01 120.16 100.13

Kaukolämpö 99.54 94.98 112.33 108.22 102.28 80.82 107.31 94.52

Sähkö 105.62 99.72 101.42 103.78 106.76 104.23 103.67 102.77 99.99 64.78 103.25 101.76 103.26 98.01 100.62

Energia päästöt 102.11 103.42 98.65 102.14 101.75 65.52 103.1 99.97 103.04 102.6 103.48

Tie-energia 108.91 98.3 92.86 111.42 108.58 98.45 91.68 76.25 110.64 96.02 109.5 91.91 106.54 98.99

Autot 93.24 88.75 90.18 107.93 123.03 106.5 95.08 97.93 94.47 103.03 98.75 112.62 87.53 107.93 93.04

Tie-päästöt 109.72 96.31 92.69 112.18 109.07 98.53 87.97 79.02 111.36 96.25 109.93 92.34 106.46 98.18

Suorite 109.75 96.34 90.76 112.53 109.42 97.75 89.76 81.13 111.46 94.72 110.26 91.55 107.21 97.37

Tieverkko 96.26 96.88 92.13 95.01 126.9 110.34 93.73 93.8 91.74 111.52 94.08 108.09 92.54 101.66 95.34

Työmatkat 95 110.64 98.84 100.25 109.8 108.96 99.41 100.25 101.66 98.85 104.19 99.41 111.77 98.29 83.96 73.84

Luomutuotanto 103.6 95.5 95.3 109.1 86.8 89.2 94.9 90.9 111.8 134.5 110.6 104.5 90.6 89.7 116

Suojeluohjelmat 114.43 92.58 89.94 104.53 114.43 98.23 95.3 114.43 89.94 102.53 113.93 98.87 91.29

Ohjaus 84.65 91.69 98.73 109.3 102.25 91.69 91.69 88.16 112.82 98.73 105.77 98.73 119.86 105.77

Agenda21

Energiasopimus

Ilmastokampanja

Ympäristöjärjestelmät

Pohjavesien kartoitus

Saastuneet maa-alueet

Luontoinventoinnit

Rakennetun inventoinnit

Hankintojen  ymp. per.

Tyhjä = tieto puuttuu
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Indeksi 2 Kunnat
Indikaattorit Forssa Hattula Hauho Heinola Helsinki Hämeenlinna Juupajoki Kalvola Längelmäki Naantali Orivesi Oulu Renko Riihimäki Vihti

Ulkoilma 0 0 0 0 157.14 0 0 0 0 0 0 0 0 0 0

Tiemelu 1 115.14 98.79 119.65 143.54 63.22 97.85 146.45 99 81.01 99.27 102.36 96.72 57.18 110.92

Pintavedet 100 0 0 0 0 0 0 0 0 0 0 0 0 100 100

Talousvesi 200 157.14 200 1 100 1 100 50 100 100 100 200 1 100 1

Kiinteä jäte 0 0 0 151.24 89.74 0 95.69 0 96.03 106.77 99.79 100.44 0 0 0

Materiana hyödynnetty 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Energiana hyödynnetty 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Kaatopaikka 101.24 0 0 151.24 89.74 0 95.69 0 96.03 106.77 0 100.44 0 83.57 0

Veden kulutus 101.1 106.82 85.95 75.54 101.79 94.44 105.84 109.05 80.56 89.35 128.91 126.29 142.95 109.15 107.61

Yhdyskuntien ravinne 84.04 154.63 107.24 111.79 83.42 53.3 1 85.85 123.86 144.76 94.5 84.96 0 129.49 120.42

Vesistöjen ravinne 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Energian kulutus 72.54 35.73 0 104.96 98.2 51.23 0 0 0 87.35 94.43 84.96 40.05 88.48 62.83

Uusiutuvat 200 0 0 114.04 100 200 94.44 0 0 0 0 95.74 98.99 90.17 0

Kaukolämpö 100 0 0 78.57 100 98.82 0 0 0 101.42 104.34 101.23 0 101.89 0

Sähkö 101.98 88.14 79.76 81.39 94.46 99.28 86.16 69.08 72.61 60.02 88.8 102.9 83.56 92.21 100.48

Energia päästöt 111.23 35.29 0 129.24 129.24 84.62 0 0 0 106.44 75.45 99.13 28.28 96.23 95.46

Tie-energia 93.91 81.79 96.95 0 88.69 92.19 84.39 69.12 77.06 99.73 82.79 96.25 87.73 85.72 98.35

Autot 93.99 91.05 91.94 89.36 96.27 95.62 87.52 92.23 90.72 94.63 88.73 99.31 95.15 94.92 93.36

Tie-päästöt 114.6 98.37 117.52 0 109.86 112.42 107.67 84.49 104.94 117.95 107.65 114.86 110.61 108.88 117.79

Suorite 90.94 80.17 97.15 0 82.28 90.56 84.54 68.78 96.03 93.25 83.97 95.21 85.75 85.96 93.26

Tieverkko 116.63 121.38 100 110.2 143.25 101.49 100 96.09 100 102.78 135.41 105.91 150 102.75 109.51

Työmatkat 51.22 43.94 41.94 43.9 90.16 34.43 1 39.66 31.14 70.76 25.86 70.45 61.84 76.19 75.32

Lasten matkat 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Maankäyttö 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Luomutuotanto 200 200 126.3 200 0 122.78 146.46 153.37 200 200 200 200 93.06 200 200

Suojeluohjelmat 100 100 100 121 100 100 100 100 100 0 0 100 200 0 100

Ohjaus 100 150 200 100 200 200 200 150 200 200 200 200 200 200 200

Agenda21

Energiasopimus

Ilmastokampanja

Ympäristöjärjestelmät

Pohjavesien kartoitus

Saastuneet maa-alueet

Luontoinventoinnit
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Rakennetun inventoinnit

Hankintojen  ymp. per.

Osallistuminen

Jätekustannukset

0= ei tietoa tai ei voida laskea

�
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F o r s s a ,  k u n t i e n  v ä l i n e n  v e r t a i l u

V e d e n  k u lu t u s

Y h d y s k u n t ie n  

r a v in n e

A u t o t

U u s iu t u v a t

T ie v e r k k o

S ä h k ö

T a lo u s v e s i

E n e r g ia  p ä ä s t ö t

E n e r g ia n  k u lu t u s

L u o m u t u o t a n t o

K a a t o p a ik k a

K a u k o lä m p ö

T y ö m a t k a t

T ie - e n e r g ia

S u o r it e

T ie - p ä ä s t ö t

T ie m e lu

O h ja u s

S u o je lu o h je lm a t

8 0 9 0 1 0 0 1 1 0 1 2 0
9 8

9 5

F orssa , sisä in e n  ve rta i lu

Tiemelu

Ty ömatka t

Energ ian kulutus

Y hdy s kuntien 

rav inne

Suorite

Tie -energia

A utot

Kaukolämpö

Ohjaus  y ht

Pintav edet

Suojeluohjelmat

V eden kulutus

Kaatopaikka

Sähkö

Energia pääs tö t

Tie -pääs töt

Tiev erkko

Luomutuotanto

Talous v es i

Uus iutuv at

0 20 40 60 80 100 120 140 160 180 200 220
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Ha ttu la , kun tie n  vä l ine n  ve rta i lu

Talous v es i

Luomutuotanto

A utot

Suojeluohjelmat

Tiev erkko

Suorite

Tie-pääs töt

Tiemelu

Sähkö

Tie-energia

Ty ömatkat

Energia pääs töt

Energian kulutus

V eden kulutus

Y hdy s kuntien 

rav inne

Ohjaus

80 90 100 110 120
98

95

Ha ttu la ,  sisä in e n  ve rta i lu

Energia  pä äs tö t

Energ ia n ku lutus

Ty ömatkat

Suor ite

Tie-e nerg ia

Sähkö

A utot

Tie-pääs töt

Su oje luoh je lmat

V e den ku lutu s

Tiemelu

Tiev erkko

Ohjau s

Y hdy s kuntien 
r av inne

Ta lous v es i

Lu omutuotanto

0 20 40 60 8 0 100 120 14 0 1 60 180 200 220
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Ha u ho , ku n tie n  vä l in e n  ve rta i lu

Ta lous v es i

Suor ite

Tiev erkko

Tie -pääs tö t

Tie-energia

A uto t

Suo je luohjelma t

Ohjaus

Tiemelu

Ty ömatkat

Sähkö

V eden  kulu tus

Luomutuotanto

Y hdy s kun tien  
rav inne

60 70 80 90 100 110 120
98

95

Hauho, sisä inen ve rta ilu

Ty ömatkat

Sähkö

V eden kulutus

A utot

Tie-energia

Suorite

Tiemelu

Suojeluohjelmat

Tieverkko

Y hdyskuntien 

rav inne

Tie-päästöt

Luomutuotanto

Ohjaus

Talousv es i

20 40 60 80 100 120 140 160 180 200 220
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H e i n o l a ,  ku n tie n  v ä l i n e n  v e r ta i lu

Tie v e rkko

Y h d y s ku n t.  r a v .

En e r g ia n  ku lu tu s

En e rg ia  p ä ä s tö t

Tie m e lu

L u o m u tu o ta n to

K a a to p a ikka

K a u ko lä mp ö

K iin te ä  jä te

S u o je lu o h je lma t

S ä h kö

Ta lo u s v e s i

Uu s iu tu v a t

V e d e n  ku lu tu s

Ty ö ma tka t

A u to t

8 0 9 0 1 0 0 1 1 0 1 2 0
9 8

9 5

H e in o la ,  si sä in e n  v e r ta i l u

Ta lo u s v e s i

Ty ö ma tka t

V e d e n  ku lu tu s

K a u ko lä mp ö

S ä h kö

A u to t

En e r g ia n  ku lu tu s

Tie v e rkko

Y h d y s ku n tie n  

ra v in n e

Uu s iu tu v a t

Tie m e lu

S u o je lu o h je lma t

En e rg ia  p ä ä s tö t

K a a to p a ikka

K iin te ä  jä te

L u o mu tu o ta n to

0 2 0 4 0 6 0 8 0 1 0 0 1 2 0 1 4 0 1 6 0 1 8 0 2 0 0 2 2 0
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H e l si n k i ,  k u n t i e n  v ä l i n e n  v e r ta i l u

T ie m e lu

Y h d y s ku n t ie n  

r a v in n e

V e d e n  ku lu tu s

U u s iu tu v a t

O h ja u s

K a a to p a ikka

En e r g ia  p ä ä s tö t

En e r g ia n  ku lu tu s

K iin te ä  jä te

T y ö m a tka t

Ta lo u s v e s i

S ä h kö

K a u ko lä m p ö

T ie - e n e r g ia

S u o r ite

T ie - p ä ä s tö t

S u o je lu o h je lm a t

T ie v e r kko

A u to t

7 0 8 0 9 0 1 0 0 1 1 0 1 2 0 1 3 0
9 8

9 5

Helsinki, sisä inen ve rta ilu
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Häm e enl inna , kuntie n vä linen ve rta ilu
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Luomutuotanto
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Juupajoki, kuntien välinen vertailu

Tieverkko

Yhdyskuntien 

ravinne

Ohjaus
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Kalvola, kuntien välinen vertailu

Tieverkko

Suorite

Tie-päästöt
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Suojeluohjelmat
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Längelmäki, kuntien välinen vertailu

Tie-energia

Suorite

Tie-päästöt

Tieverkko

Ohjaus
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Naantali, kuntien välinen vertailu

Energia päästöt

Energian kulutus

Sähkö

Kaatopaikka

Kiinteä jäte

Yhdyskuntien 

ravinne

Luomutuotanto

Ohjaus
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Orivesi, kuntien välinen vertailu
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Oulu, kuntien välinen vertailu

Yhdyskuntien 

ravinne
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Veden kulutus

Ohjaus
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Energia päästöt

Luomutuotanto

Kaatopaikka

Kiinteä jäte

Uusiutuvat

Kaukolämpö

Työmatkat

Autot

Suorite

Tie-energia
Tieverkko

Tie-päästöt

Suojeluohjelmat

80 90 100 110 120
98

95

Oulu, sisäinen vertailu

Työmatkat
Energian kulutus
Yhdyskun. rav.

Suorite
Uusiutuvat
Tie-energia

Energia päästöt
Autot

Suojeluohjelmat
Kaatopaikka
Kiinteä jäte
Kaukolämpö
Tiemelu
Sähkö

Tieverkko
Tie-päästöt

Veden kulutus
Luomutuotanto
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Renko, kuntien välinen vertailu

Autot

Veden kulutus

Tie-energia
Tie-päästöt
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Ohjaus
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Riihimäki, kuntien välinen vertailu

Työmatkat

Veden kulutus

Luomutuotanto

Kaukolämpö

Ohjaus
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Vihti, kuntien välinen vertailu

Työmatkat
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Ohjaus
Tiemelu

Tieverkko
Tie-päästöt

Suorite

Tie-energia
Sähkö

Luomutuotanto
Energia päästöt

Veden kulutus
Energian kulutus
Yhdyskunt. rav.

Talousvesi

70 80 90 100 110 120
98

95

Vihti, sisäinen vertailu

Talousvesi

Energian kulutus

Työmatkat

Suorite

Autot

Energia päästöt

Tie-energia

Suojeluohjelmat

Sähkö

Veden kulutus

Tieverkko

Tiemelu

Tie-päästöt

Yhdyskunt. rav.

Luomutuotanto

Ohjaus

0 20 40 60 80 100 120 140 160 180 200 220

���



/,,7(����3DLQRDUYRW

VE1 VE1 Luokat

Indikaattori -2 -1 0 1 2 Indikaattorit 1 2 3 4 5 Paino 1 Paino 2

Ulkoilma 1 2 0 5 8 Ulkoilma 1 4 0 20 40 65 1.445245 1.3613112 0.031477

Tiemelu 0 3 5 7 1 Tiemelu 0 3 15 28 5 51 -0.5720461 0.8569885 0.0246973

Pintavedet 0 1 1 6 8 Pintavedet 0 2 3 24 16 45 -1.4365994 0.6408501 0.0217918

Talousvesi 0 0 4 7 5 Talousvesi 0 0 12 28 25 65 1.445245 1.3613112 0.031477

Kiinteä jäte 0 1 4 7 3 Kiinteä jäte 0 2 12 28 15 57 0.2925072 1.0731268 0.0276029

Materiana hyödynnetty 0 1 2 8 4 Materiana hyödynnetty 0 2 6 32 20 60 0.7247839 1.181196 0.0290557

Energiana hyödynnetty 0 3 5 7 1 Energiana hyödynnetty 0 6 15 28 5 54 -0.1397695 0.9650576 0.0261501

Kaatopaikka 0 2 1 6 7 Kaatopaikka 0 4 3 24 35 66 1.5893372 1.3973343 0.0319613

Veden kulutus 0 3 4 6 3 Veden kulutus 0 6 12 24 15 57 0.2925072 1.0731268 0.0276029

Yhdyskuntien ravinne 0 1 4 7 2 Yhdyskuntien ravinne 0 2 12 28 10 52 -0.4279539 0.8930115 0.0251816

Vesistöjen ravinne 0 3 1 4 7 Vesistöjen ravinne 0 6 3 16 35 60 0.7247839 1.181196 0.0290557

Energian kulutus 0 0 2 7 7 Energian kulutus 0 0 6 28 35 69 2.0216138 1.5054035 0.033414

Uusiutuvat 0 1 4 6 5 Uusiutuvat 0 2 12 24 25 63 1.1570605 1.2892651 0.0305085

Kaukolämpö 1 1 6 7 1 Kaukolämpö 1 2 18 28 5 54 -0.1397695 0.9650576 0.0261501

Sähkö 0 3 4 6 2 Sähkö 0 6 12 24 10 52 -0.4279539 0.8930115 0.0251816

Energia päästöt 0 1 4 3 6 Energia päästöt 0 2 12 12 30 56 0.148415 1.0371037 0.0271186

Tie-energia 0 6 2 7 1 Tie-energia 0 12 6 28 5 51 -0.5720461 0.8569885 0.0246973

Autot 0 3 6 4 3 Autot 0 6 18 16 15 55 0.0043228 1.0010807 0.0266344

Tie-päästöt 0 3 4 6 3 Tie-päästöt 0 6 12 24 15 57 0.2925072 1.0731268 0.0276029

Suorite 0 2 4 7 3 Suorite 0 4 12 28 15 59 0.5806916 1.1451729 0.0285714

Tieverkko 2 6 5 2 0 Tieverkko 2 12 15 8 0 37 -2.5893372 0.3526657 0.0179177

Työmatkat 0 2 3 9 2 Työmatkat 0 4 9 36 10 59 0.5806916 1.1451729 0.0285714

Lasten matkat 0 5 3 8 0 Lasten matkat 0 10 9 32 0 51 -0.5720461 0.8569885 0.0246973

Maankäyttö 0 3 3 6 2 Maankäyttö 0 6 9 24 10 49 -0.8602305 0.7849424 0.0237288
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VE1 VE1 Luokat Paino 1 Paino 2

Luomutuotanto 0 4 3 5 3 Luomutuotanto 0 8 9 20 15 52 -0.4279539 0.8930115 0.0251816

Suojeluohjelmat 1 2 1 8 2 Suojeluohjelmat 1 4 3 32 10 50 -0.7161383 0.8209654 0.0242131

Agenda21 0 4 3 7 2 Agenda21 0 8 9 28 10 55 0.0043228 1.0010807 0.0266344

Energiasopimus 1 1 3 9 2 Energiasopimus 1 2 9 36 10 58 0.4365994 1.1091499 0.0280872

Ilmastokampanja 1 1 5 7 2 Ilmastokampanja 1 2 15 28 10 56 0.148415 1.0371037 0.0271186

Ympäristöjärjestelmät 0 0 2 12 1 Ympäristöjärjestelmät 0 0 6 48 5 59 0.5806916 1.1451729 0.0285714

Pohjavesien kartoitus 0 1 8 4 3 Pohjavesien kartoitus 0 2 24 16 15 57 0.2925072 1.0731268 0.0276029

Saastuneet maa-alueet 0 1 9 1 4 Saastuneet maa-alueet 0 2 27 4 20 53 -0.2838617 0.9290346 0.0256659

Luontoinventoinnit 0 1 5 8 2 Luontoinventoinnit 0 2 13 32 10 57 0.2925072 1.0731268 0.0276029

Rakennetun inventoinnit 1 2 7 5 1 Rakennetun inventoinnit 1 4 31 20 5 61 0.8688761 1.217219 0.02954

Hankintojen  ymp. per. 0 0 1 13 2 Hankintojen  ymp. per. 0 0 3 52 10 65 1.445245 1.3613112 0.031477

Osallistuminen 0 1 4 10 0 Osallistuminen 0 2 12 40 0 54 -0.1397695 0.9650576 0.0261501

Jätekustannukset 0 5 7 2 1 Jätekustannukset 0 10 21 8 5 44 -1.5806916 0.6048271 0.0213075

2065 55.810811 KA 1

6.4757575 KH
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VE2 VE2 Luokat
Indikaattori -2 -1 0 1 2 Indikaattorit 1 2 3 4 5 Summa Paino 1 Paino 2
Ulkoilma 1 2 0 5 9 Ulkoilma 1 4 0 20 45 70 1.25565 1.313912 0.03096

Tiemelu 0 3 5 8 1 Tiemelu 0 6 15 32 5 58 -0.439266 0.890184 0.025652

Pintavedet 0 1 2 5 9 Pintavedet 0 2 6 20 45 73 1.679379 1.419845 0.032287

Talousvesi 0 1 3 7 6 Talousvesi 0 2 6 28 30 66 0.690678 1.172669 0.029191

Kiinteä jäte 0 1 4 7 4 Kiinteä jäte 0 2 12 38 20 72 1.538136 1.384534 0.031844

Materiana hyödynnetty 0 1 3 8 4 Materiana hyödynnetty 0 2 9 32 20 63 0.266949 1.066737 0.027864

Energiana hyödynnetty 0 3 5 8 1 Energiana hyödynnetty 0 6 15 32 5 58 -0.439266 0.890184 0.025652

Kaatopaikka 0 2 1 6 8 Kaatopaikka 0 4 3 24 40 71 1.396893 1.349223 0.031402

Veden kulutus 0 3 4 6 4 Veden kulutus 0 6 12 24 20 62 0.125706 1.031427 0.027421

Yhdyskuntien ravinne 0 1 5 6 5 Yhdyskuntien ravinne 0 2 15 23 25 65 0.549435 1.137359 0.028748

Vesistöjen ravinne 0 3 1 4 7 Vesistöjen ravinne 0 6 3 16 35 60 -0.15678 0.960805 0.026537

Energian kulutus 0 0 2 7 8 Energian kulutus 0 0 6 28 40 74 1.820621 1.455155 0.032729

Uusiutuvat 0 1 4 6 6 Uusiutuvat 0 2 12 24 30 68 0.973164 1.243291 0.030075

Kaukolämpö 1 0 7 7 2 Kaukolämpö 1 0 21 28 10 60 -0.15678 0.960805 0.026537

Sähkö 0 3 4 7 2 Sähkö 0 6 12 28 10 56 -0.721751 0.819562 0.024768

Energia päästöt 0 1 4 3 9 Energia päästöt 0 2 12 12 45 71 1.396893 1.349223 0.031402

Tie-energia 0 6 2 7 2 Tie-energia 0 12 6 28 10 56 -0.721751 0.819562 0.024768

Autot 0 3 6 4 4 Autot 0 6 18 16 20 60 -0.15678 0.960805 0.026537

Tie-päästöt 0 3 4 6 4 Tie-päästöt 0 6 12 24 20 62 0.125706 1.031427 0.027421
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VE2 VE2 Luokat Paino 1 Paino 2
Suorite 0 2 5 8 2 Suorite 0 4 15 32 10 61 -0.015537 0.996116 0.026979

Tieverkko 2 6 6 2 0 Tieverkko 2 12 18 8 0 40 -2.981638 0.25459 0.017691

Työmatkat 0 2 4 9 2 Työmatkat 0 4 12 36 10 62 0.125706 1.031427 0.027421

Lasten matkat 0 5 4 8 0 Lasten matkat 0 10 12 32 0 54 -1.004237 0.748941 0.023883

Maankäyttö 0 3 3 7 2 Maankäyttö 0 6 9 28 10 53 -1.14548 0.71363 0.023441

Luomutuotanto 0 4 3 6 3 Luomutuotanto 0 8 9 24 15 56 -0.721751 0.819562 0.024768

Suojeluohjelmat 1 2 1 9 2 Suojeluohjelmat 1 4 3 36 10 54 -1.004237 0.748941 0.023883

Agenda21 0 4 2 9 2 Agenda21 0 8 6 36 10 60 -0.15678 0.960805 0.026537

Energiasopimus 1 1 3 10 2 Energiasopimus 1 2 9 40 10 62 0.125706 1.031427 0.027421

Ilmastokampanja 1 1 5 8 2 Ilmastokampanja 1 2 15 32 10 60 -0.15678 0.960805 0.026537

Ympäristöjärjestelmät 0 0 2 13 1 Ympäristöjärjestelmät 0 0 6 52 5 63 0.266949 1.066737 0.027864

Pohjavesien kartoitus 0 1 8 5 3 Pohjavesien kartoitus 0 2 24 20 15 61 -0.015537 0.996116 0.026979

Saastuneet maa-alueet 0 1 9 1 5 Saastuneet maa-alueet 0 2 27 4 25 58 -0.439266 0.890184 0.025652

Luontoinventoinnit 0 1 5 10 1 Luontoinventoinnit 0 2 15 40 5 62 0.125706 1.031427 0.027421

Rakennetun inventoinnit 1 2 7 6 1 Rakennetun inventoinnit 1 4 21 24 5 55 -0.862994 0.784251 0.024326

Hankintojen  ymp. per. 0 0 1 14 2 Hankintojen  ymp. per. 0 0 3 56 10 69 1.114407 1.278602 0.030517

Osallistuminen 0 1 4 11 0 Osallistuminen 0 2 12 44 0 58 -0.439266 0.890184 0.025652

Jätekustannukset 0 5 7 3 1 Jätekustannukset 0 10 21 12 5 48 -1.851695 0.537076 0.02123

## KA 61.10811 1

KH 7.081995
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