
����� 5DDG�YDQ�&RPPLVVDULVVHQ�
�
'H�5DDG�YDQ�&RPPLVVDULVVHQ�KRXGW�WRH]LFKW�RS�KHW�EHVWXXU�HQ�LV�YHUDQWZRRUGHOLMN�YRRU�EHQRHPLQJ��
EHORQLQJ�HQ�RQWVODJ�YDQ�KHW�EHVWXXU��,Q�GH�VWDWXWHQ�LV�DDQJHJHYHQ�YRRU�ZHONH�EHVOXLWHQ�KHW�EHVWXXU�GH�
JRHGNHXULQJ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�EHKRHIW��
�
�������5HJOHPHQW��
,Q�KHW�UHJOHPHQW�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�]LMQ�GH�VSHOUHJHOV�YRRU�KHW�WRH]LFKW�QDGHU�XLWJHZHUNW��'H�
EHODQJULMNVWH�]DNHQ�GLH�KLHULQ�]LMQ�JHUHJHOG�]LMQ�EHWUHIIHQ��

- SURFHGXUH�EHQRHPLQJ��KHUEHQRHPLQJ�HQ�DIWUHGHQ��
- HYDOXDWLH�HQ�EHRRUGHOLQJ�GLUHFWHXU�EHVWXXUGHU��
- YHUJDGHULQJ�HQ�EHVOXLWYRUPLQJ��
- WDDNYHUGHOLQJ��RYHUOHJ��LQIRUPDWLHYHUVWUHNNLQJ��

�
,Q�DDQVOXLWLQJ�RS�KHW�UHJOHPHQW�LV�DO�LQ������YDVWJHOHJG�GDW�YRRU�GH�EHORQLQJ�YDQ�GH�GLUHFWHXU�EHVWXXUGHU�
HQ�GH�OHGHQ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�GH�LQ�GH�VHFWRU�JHOGHQGH�UHJHOLQJHQ�ZRUGHQ�WRHJHSDVW�HQ�GDW�
MDDUOLMNV�HHQ�]HOIHYDOXDWLH�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�SODDWVYLQGW��(LQG������LV�RRN�HHQ�
DXGLWFRPPLVVLH�LQJHVWHOG��GLH�JHGXUHQGH�KHW�JHKHOH�MDDU������KHHIW�JHIXQFWLRQHHUG��
�
�������,Q]HW��
2S�GH�URXWH�YDQ�¶YHUPDDWVFKDSSHOLMNLQJ·�YDQ�GH�ZRQLQJFRUSRUDWLH�KHHIW�GH�5DDG�YDQ�&RPPLVVDULVVHQ�]LFK�
KHW�DIJHORSHQ�MDDU�LQ�EHODQJULMNH�PDWH�EH]LJ�JHKRXGHQ�PHW�KHW�YHUGHU��GRHQ��XLWZHUNHQ�HQ�LPSOHPHQWHUHQ�
YDQ�GH�LQ������YDVWJHVWHOGH�PLVVLH��YLVLH�HQ�VWUDWHJLH��'H�5DDG�YDQ�&RPPLVVDULVVHQ�KHHIW�HU�GDDUELM�RS�
WRHJH]LHQ�GDW�GDDUELM�VWHHGV�LQ�GH�DIZHJLQJHQ�]LMQ�PHHJHQRPHQ���

- DQDO\VHV�YDQ�GH�SROLWLHNH�HQ�PDDWVFKDSSHOLMNH�DUHQD�RS�JURQG�ZDDUYDQ�HHQ�GXLGHOLMN�VWDQGSXQW�LV�
LQJHQRPHQ�ZDDU�KHW�JDDW�RP�GH�JHZHQVWH�URO��SRVLWLH�HQ�RSGUDFKW�YRRU�ZRQHQ&HQWUDDO��DOV�HHQ�
ORNDOH��PDDWVFKDSSLM�HQ�NODQWJHGUHYHQ�RUJDQLVDWLH��

- ORNDOH�YHUZDFKWLQJHQ�YDQ�ORNDOH�EHODQJKRXGHUV��YRRU�HHQ�EHSDOLQJ�YDQ�GH�VWUDWHJLVFKH�RULsQWDWLH��
GH�PDDWVFKDSSHOLMNH�LGHQWLWHLW�HQ�GH�URO��HQ�WDDNRSYDWWLQJ��PDUNW��HQ�NODQWDQDO\VHV��RQGHU�DQGHUH�
GRRU�JHEUXLN�YDQ�DOJHPHHQ��VSHFLILHN�HQ�HLJHQ�RQGHU]RHNVPDWHULDDO�HQ�JHVSUHNNHQ�PHW�NODQWHQ��HQ�
GHVNXQGLJHQSDQHOV��

- ILQDQFLsOH�DQDO\VHV�HQ�VLPXODWLHV��H[WHUQ�JHWRHWVW�HQ�GLH�]LMQ�GRRUYHUWDDOG�QDDU�HHQ�DGHTXDDW�
LQVWUXPHQWDULXP�YRRU�ULVLFREHKHHUVLQJ��UDSSRUWDJH�HQ�YHUDQWZRRUGLQJ���

�
'DDUELM�LV�GRRUORSHQG�DDQVOXLWLQJ�JH]RFKW�ELM�GH�YRONVKXLVYHVWHOLMNH�RSJDYH�HQ�GH�GRHOVWHOOLQJHQ�GLH�YROJHQ�
XLW�GH�SRVLWLH�YDQ�WRHJHODWHQ�LQVWHOOLQJ�HQ�]RDOV�]H�]LMQ�JHIRUPXOHHUG�LQ�KHW�%%6+��0HW�GH�LQ�GH�
PHHUMDUHQEHJURWLQJ�YDVWJHVWHOGH�SDUDPHWHUV��QRUPHQ�YRRU�GH�VROYDELOLWHLW�HQ�UHQWHULVLFR·V��YRUPW�GLW�JHKHHO�
KHW�WRH]LFKWNDGHU�YRRU�GH�5DDG�YDQ�&RPPLVVDULVVHQ��$OOH�LQ������YRRUJHOHJGH�DFWLYLWHLWHQ��LQIRUPDWLH�HQ�
EHVOXLWHQ�]LMQ�LQ�GDW�OLFKW�EHRRUGHHOG��$OOH�EHVOXLWHQ�HQ��GHV�LQYHVWHULQJHQ�KHEEHQ�SODDWVJHYRQGHQ�ELQQHQ�
GH�EHQRHPGH�NDGHUV�YDQ�GH�0-%�HQ�GH�YLJHUHQGH�YLVLH�HQ�VWUDWHJLH��
�
�������3URILHO�YDQ�GH�&RPPLVVDULVVHQ�
'H�5DDG�YDQ�&RPPLVVDULVVHQ�EHVWDDW�XLW�]HYHQ�SHUVRQHQ��9DQ�HON�YDQ�GH]H�SHUVRQHQ�ZRUGW�YHUZDFKW�GDW�
]LM��

- HHQ�RQDIKDQNHOLMNH�RSVWHOOLQJ�KHEEHQ��ZDDUELM�JHHQ�VSUDNH�LV�YDQ�WHJHQVWULMGLJH�EHODQJHQ�HQ�GDW�
]LM�NXQQHQ�KDQGHOHQ�]RQGHU�ODVW�RI�UXJJHVSUDDN��

- EOLMN�JHYHQ�YDQ�EHJULS�YRRU�GH�DDUG�HQ�KHW�EHODQJ�YDQ�SURIHVVLRQHHO�WRH]LFKW�HQ�DOV�SURIHVVLRQHHO�
WRH]LFKWKRXGHU�NXQQHQ�IXQFWLRQHUHQ��

- DDQQHPHOLMN�PDNHQ�GDW�]LM�RYHU�HHQ�EUHGH�PDDWVFKDSSHOLMNH�HUYDULQJ�HQ�EHWURNNHQKHLG�
EHVFKLNNHQ��

- DDQWRRQEDDU�EHVFKLNNHQ�RYHU�HHQ�YLVLH�RS�PDDWVFKDSSHOLMNH�RQWZLNNHOLQJHQ��LQ�KHW�ELM]RQGHU�GLH�
LQ�GH�YRONVKXLVYHVWLQJ��

- RYHU�HHQ�EUHHG�HQ�DGHTXDDW�QHWZHUN�EHVFKLNNHQ��
- JURRW�EHODQJ�KHFKWHQ�DDQ�LQWHJULWHLW��



- RYHU�HHQ�JH]RQG�EHRRUGHOLQJVYHUPRJHQ�EHVFKLNNHQ��
- HHQ�SRVLWLHI�NULWLVFKH��FRQVWUXFWLHYH�KRXGLQJ�KHEEHQ��
- JRHG�VDPHQZHUNHQ�LQ�HHQ�WHDP��
- EHVWXXUOLMN�LQ]LFKW�KHEEHQ��LQ�FRPSOH[H�RUJDQLVDWLHV�HQ�EHVFKLNNHQ�RYHU�EHVWXXUOLMNH�GDQ�ZHO�

WRH]LFKWKRXGHQGH�HUYDULQJ�LQ�HHQ�YRRU�GH�RUJDQLVDWLH�UHOHYDQWH�VLWXDWLH��
- EHVFKLNNHQ�RYHU�DGYLHVYDDUGLJKHGHQ�HQ�NXQQHQ�IXQFWLRQHUHQ�DOV�VSDUULQJSDUWQHU��
- VWUDWHJLVFK�HQ�EHOHLGVPDWLJ�LQ]LFKW�KHEEHQ�HQ�EHVFKLNNHQ�RYHU�HHQ�DFDGHPLVFK�ZHUN��HQ�

GHQNQLYHDX��
- RYHU�ppQ�RI�HQNHOH�VSHFLILHNH�GHVNXQGLJKHLG�EHVFKLNNHQ��GLH�ELMGUDJHQ�DDQ�HHQ�RSWLPDDO�SURILHO�

YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�DOV�JHKHHO��
�
�������$OJHKHHO�SURILHO��
9DQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�LQ�WRWDDO�ZRUGW�YHUZDFKW�GDW�HU�YROGRHQGH�GHVNXQGLJKHLG�HQ�HUYDULQJ�LV�
PHW��

- SROLWLHN�EHVWXXUOLMNH�YHUKRXGLQJHQ��
- SHUVRQHHO�HQ�RUJDQLVDWLH��
- UHOHYDQWH�ZHW��HQ�UHJHOJHYLQJ��
- ILQDQFLsOH�]DNHQ��
- YDVWJRHG��
- ZRQHQ��]RUJ��ZHO]LMQ��
- DUEHLGVUHFKWHUOLMNH�YHUKRXGLQJHQ��
- SDUWLFLSDWLH��EHODQJKRXGHUV�HQ�PDDWVFKDSSHOLMN��YHUDQWZRRUG��RQGHUQHPHQ��
- KHW�ORNDOH�QHWZHUN��

�
2S�GLW�PRPHQW�LV�GH�5DDG�YDQ�&RPPLVVDULVVHQ�GXVGDQLJ�VDPHQJHVWHOG�GDW�DOOH�JHZHQVWH�GHVNXQGLJKHGHQ�
LQ�YROGRHQGH�PDWH�DDQZH]LJ�]LMQ��:HO�LV�YDVWJHVWHOG�GDW�HHQ�YROJHQGH�NDQGLGDDW�ELM�YRRUNHXU�RYHU�HHQ�
ORNDDO�QHWZHUN�EHVFKLNW��+HW�MDUHQODQJ�SULPDLU�ZHUYHQ�RS�EDVLV�YDQ�LQKRXGHOLMNH�GHVNXQGLJKHGHQ�KHHIW�DOV�
QHYHQHIIHFW�JHKDG�GDW�GH�KXLGLJH�5DDG�YDQ�&RPPLVVDULVVHQ�RS�GLW�PRPHQW�JHHQ�OHGHQ�WHOW�GLH�LQ�$OSKHQ�
DDQ�GHQ�5LMQ�ZRQHQ�RI�ZHUNHQ�RI�DQGHUV�PHW�GH�ORNDOH�JHPHHQVFKDS�YHUERQGHQ�]LMQ��
�
�
�������3URILHO�YDQ�GH�YRRU]LWWHU��
9DQ�GH�YRRU]LWWHU�ZRUGW�YHUZDFKW�GDW�KLM�QDDVW�YRRUQRHPGH�FRPSHWHQWLHV�EHVFKLNW�RYHU��

- KHW�YHUPRJHQ�OHLGLQJ�WH�JHYHQ�DDQ�RRUGHHOVYRUPHQGH�HQ�EHVOXLWYRUPHQGH�SURFHVVHQ���
- IOH[LELOLWHLW�HQ�UHODWLYHULQJVYHUPRJHQ��
- XLWVWHNHQGH�FRPPXQLFDWLHYH�YDDUGLJKHGHQ��
- XLWVWHNHQG�JHYRHO�YRRU�EHVWXXUOLMNH�YHUKRXGLQJHQ��
- WHDPOHLGHUVFKDS�HQ�ELQGHQG�YHUPRJHQ��
- UHSUHVHQWDWLYLWHLW��
- YROGRHQGH�WLMG�HQ�HQHUJLH��

�
9DQ�GH�YLFHYRRU]LWWHU�ZRUGHQ�YDQ]HOIVSUHNHQG�YHUJHOLMNEDUH�GHVNXQGLJKHLG�HQ�YDDUGLJKHGHQ�YHUZDFKW��
�
�������$XGLWFRPPLVVLH�
'H�5DDG�YDQ�&RPPLVVDULVVHQ�NHQW�VLQGV������HHQ�DXGLWFRPPLVVLH�GLH�EHVWDDW�XLW�WZHH�SHUVRQHQ��'H�
YRRU]LWWHU�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�PDDNW�JHHQ�GHHO�XLW�YDQ�GH�DXGLWFRPPLVVLH��'H]H�FRPPLVVLH�
KHHIW�HHQ�UHJOHPHQW�RS�JURQG�ZDDUYDQ�YDQ�GH�OHGHQ�YDQ�GH�DXGLWFRPPLVVLH�ZRUGW�YHUZDFKW�GDW�]LM�NHQQLV�
KHEEHQ�YDQ�ILQDQFLsOH�LQVWUXPHQWHQ�HQ�YHUVODJOHJJLQJ��7HQ�PLQVWH�ppQ�YDQ�EHLGH�OHGHQ�ZRUGW�JHDFKW�
GDDULQ�ERYHQJHPLGGHOG�RQGHUOHJG�WH�]LMQ��
�
�������:HUYLQJ��VHOHFWLH�HQ�EH]ROGLJLQJ�
(U�LV�JHHQ�YDVWH�VHOHFWLH��RI�HQ�UHQXPHUDWLHFRPPLVVLH��:DQQHHU�QRGLJ�ZRUGW�HHQ�DG�KRF�FRPPLVVLH�
EHQRHPG��,Q�GH�UHJHO�EHVWDDW�GLH�XLW�GH�YRRU]LWWHU�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�HQ�HHQ�WZHHGH�OLG�YDQ�
5DDG�YDQ�&RPPLVVDULVVHQ��GDW�YDULHHUW���'H�FRPPLVVLH�ZRUGW�GRRU�HHQ�H[WHUQ�GHVNXQGLJH�RQGHUVWHXQG��



,QGLHQ�KHW�JDDW�RP�GH�ZHUYLQJ�RI��KHU�EHQRHPLQJ�YDQ�HHQ�OLG�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�ZRUGW�GH�
GLUHFWHXU�EHVWXXUGHU�DOV�DGYLVHXU�JHKRRUG��'H�FRPPLVVLH�QHHPW�QDPHQV�GH�YROWDOOLJH�5DDG�YDQ�
&RPPLVVDULVVHQ�GH�EHWUHIIHQGH�WDNHQ�ZDDU��'H�FRPPLVVLH�VWHOW�HHQ�SURILHO�RS��GDW�ZRUGW�YDVWJHVWHOG�GRRU�
GH�JHKHOH�5DDG�YDQ�&RPPLVVDULVVHQ��DOYRUHQV�WRW�ZHUYLQJ�HQ�VHOHFWLH�ZRUGW�RYHUJHJDDQ��2S�JURQG�YDQ�GDW�
SURILHO�ZRUGW�GRRU�HHQ�H[WHUQ�HQ�RQDIKDQNHOLMN�EXUHDX�JHZRUYHQ��0HW�GH�YRRUJHGUDJHQ�NDQGLGDWHQ�ZRUGW�
GRRU�GH�FRPPLVVLH�JHVSURNHQ��LQ�LHGHU�JHYDO�ppQ�NHHU�LQ�DDQZH]LJKHLG�YDQ�GH�H[WHUQ�GHVNXQGLJH�HQ�GH�
GLUHFWHXU�EHVWXXUGHU��*HVFKLNWH�NDQGLGDWHQ�ZRUGHQ��LQ�YROJRUGH�YDQ�YRRUNHXU�YRRUJHGUDJHQ�DDQ�GH�
YROWDOOLJH�5DDG�YDQ�&RPPLVVDULVVHQ��GLH�XLWHLQGHOLMN�EHVOXLW��,Q������KHEEHQ�WZHH�KHUEHQRHPLQJHQ�
SODDWVJHYRQGHQ��(U�]LMQ�JHHQ�]LMQ�ZLM]LJLQJHQ�YRRUJHVWHOG�RI�DDQJHEUDFKW�LQ�GH�EH]ROGLJLQJ�YDQ�GH�OHGHQ�
YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�]RDOV�GLH�LQ������LV�YDVWJHVWHOG���
�
'H�YRRU]LWWHU�KHHIW�LQ�RSGUDFKW�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�HHUGHU�JHQRHPGH�UHVXOWDDWJHULFKWH�
DIVSUDNHQ�PHW�GH�GLUHFWHXU�EHVWXXUGHU�JHPDDNW�YRRU�������2S�JURQG�GDDUYDQ�LV�HHQ�SRWHQWLsOH�GRRUJURHL�
YRRU�GH�GLUHFWHXU�EHVWXXUGHU�RYHUHHQJHNRPHQ��SDVVHQG�ELQQHQ�GH�UHJHOLQJ�,]HERXG��'H]H�V\VWHPDWLHN�LV�
YDVWJHVWHOG�LQ�������
�
�������2QDIKDQNHOLMNKHLG�HQ�LQWHJULWHLW�
'H�OHGHQ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�YROGRHQ�DOOHQ�JHKHHO�DDQ�GH�HLVHQ�YDQ�RQDIKDQNHOLMNKHLG�]RDOV�
EHGRHOG�LQ�GH�*RYHUQDQFHFRGH�:RQLQJFRUSRUDWLHV��'H�5DDG�YDQ�&RPPLVVDULVVHQ�DOV�WRWDDO�EHVFKRXZW�]LFK�
GDDUPHH�HYHQHHQV�JHKHHO�RQDIKDQNHOLMN��]RDOV�EHGRHOG�LQ�GH�*RYHUQDQFHFRGH��
�
(U�KHEEHQ�JHHQ�WUDQVDFWLHV�SODDWVJHYRQGHQ�ZDDUELM�WHJHQVWULMGLJH�EHODQJHQ�VSHOHQ�YDQ�OHGHQ�YDQ�GH�5DDG�
YDQ�&RPPLVVDULVVHQ�HQ�RI�GH�GLUHFWHXU�EHVWXXUGHU��(U�]LMQ�JHHQ��SRWHQWLHHO��WHJHQJHVWHOGH�EHODQJHQ�
JHPHOG�GRRU�GH�GLUHFWHXU�EHVWXXUGHU�HQ�RI�OHGHQ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�HQ�QDDU�KHW�RRUGHHO�YDQ�
GH�5DDG�YDQ�&RPPLVVDULVVHQ�KHEEHQ�GLH�]LFK�RRN�QLHW�YRRUJHGDDQ��(U�LV�HYHQPLQ�VSUDNH�YDQ�QHYHQIXQFWLHV�
YDQ�GH�GLUHFWHXU�EHVWXXUGHU��GLH�JH]LHQ�DDUG�RI�WLMGVEHVODJ�YDQ�EHWHNHQLV�]LMQ�YRRU�GH�WDDN�YDQ�GH�GLUHFWHXU�
EHVWXXUGHU�



�������6DPHQVWHOOLQJ�HQ�URRVWHU�YDQ�DIWUHGHQ�
'H�OHGHQ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�]LMQ�OLG�YDQ�GH�9HUHQLJLQJ�YDQ�7RH]LFKWKRXGHUV�LQ�:RQLQJFRUSRUDWLHV��97:���'H�YRRU]LWWHU�LV�DFWLHI�
ELQQHQ�GH�97:�DOV�OLG�YDQ�GH�YRRUGUDFKWVFRPPLVVLH�EHVWXXUVOHGHQ�97:�HQ�LQ�KHW�SURMHFW�7RH]LFKWKRXGHUV�RP�7DIHO��PHW�DOV�RQGHUZHUS�´*RRG�
*RYHUQDQFHµ����
� �� � � �� � �
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