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�

,QKRXGVRSJDYH�

�

�

� ,QWURGXFWLH� � 

� *HEUXLN�YDQ�GH�&RPELNDVW�LQ�GH�0LQL�&RQILJXUDWLH� � 

� +HW�JHRJUDILVFK�DDQERG� � 

� &ROORFDWLH�W�E�Y��0')�$FFHVV� � 

� +HOH��+DOYH�RI�0LQL�&RQILJXUDWLH�YRRU�LQSDQGLJH�0')�$FFHVV�FROORFDWLH� � 

� *OREDOH�6SHFLILFDWLHV�&RPELNDVW� � 
L .DVWVSHFLILFDWLHV� � 
LL $SSDUDWXXUFRPSDUWLPHQW� � 
LLL 6,3�FRPSDUWLPHQW� � 

� 7DULHIRSERXZ�0LQL�&RQILJXUDWLH� � 

� 2UGHUSURFHGXUH� � 

� 7RHJDQJVSURFHGXUH� � 

�� &RQWUDFW� � 
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'LHQVWEHVFKULMYLQJ�0LQL�&RQILJXUDWLH� ��YDQ���

�

�

�� ,QWURGXFWLH��

'H� 0LQL�&RQILJXUDWLH� LV� ÃÃQ� YDQ� GH� PRJHOLMNH� FRQILJXUDWLHV� ELM� LQSDQGLJH� FROORFDWLH� WHQ�
EHKRHYH� YDQ� 0')� $FFHVV�� 'H� GLHQVW� HQ� ELMEHKRUHQGH� SURFHVVHQ�� V\VWHPHQ� HQ� RUGHU�� HQ�
OHYHULQJVSURFHGXUHV�YDOOHQ�GDQ�RRN�JHKHHO�RQGHU�KHW�FRQWUDFW�&ROORFDWLH�W�E�Y��0')�$FFHVV���

�

�

�� �*HEUXLN�YDQ�GH�&RPELNDVW�LQ�GH�0LQL�&RQILJXUDWLH��

:DDU�ELM�HHQ�KDOYH�HQ�KHOH�FRQILJXUDWLH�KHW�6,3sJHGHHOWH�HQ�GH�QHWZHUNDSSDUDWXXU�LQ�DSDUWH�
NDVWHQ� ]LMQ� JHKXLVYHVW�� ZRUGHQ� GH]H� ELM� GH� 0LQL�&RQILJXUDWLH� LQ� ÃÃQ� HQNHOH� NDVW�� GH�
]RJHQDDPGH� �&RPELNDVW��� JHSODDWVW�� 'LW� EHWHNHQW� GDW� LQ� GH]H� &RPELNDVW� RQGHULQ� KHW� 6,3�
JHGHHOWH�]LW�PHW�FDSDFLWHLW�YDQ�����GD�%�	�����GD�'��WRWDDO������'$��HQ�GH�RSHUDWRU�ERYHQLQ�
YULMH� UXLPWH� KHHIW� RP� KDDU� DSSDUDWXXU� WH� SODDWVHQ�� 'H� &RPELNDVW� LV� ]HHU� JHQHULHN� TXD�
PDDWYRHULQJ� ����FP�EUHHG�
����FP�GLHS�
�PD[������FP�KRRJ�� ]RGDW�'6/$0�DSSDUDWXXU�YDQ�
YHUVFKLOOHQGH�OHYHUDQFLHUV�JHSODDWVW�NDQ�ZRUGHQ��

�

�

�� +HW�JHRJUDILVFK�DDQERG�

'H�0LQL�&RQILJXUDWLH�LV�VSHFLILHN�RQWZLNNHOG�HQ�PHW�QDPH�EHGRHOG�YRRU�NOHLQHUH�FHQWUDOHV�PHW�
PLQGHU�SRWHQWLÅOH�DDQVOXLWLQJHQ�HQ� FHQWUDOHV�GLH�RYHU�PLQGHU� I\VLHNH� UXLPWH�EHVFKLNNHQ��'H�
0LQL�&RQILJXUDWLH�NDQ�HFKWHU�YRRU�DOOH�FHQWUDOHV�ZRUGHQ�EHVWHOG�HQ�JHOHYHUG���

�

�

�� &ROORFDWLH�W�E�Y��0')�$FFHVV�

&ROORFDWLH� YRRU� 0')� $FFHVV� ELHGW� GLUHFW� WRHJDQJ� WRW� GH� KRRIGYHUGHOHU�� RIWHZHO� KHW� 0DLQ�
'LVWULEXWLRQ� )UDPH� �0')��� +LHUPHH�ZRUGW� HHQ� H[WHUQ� QHWZHUN� DDQ� KHW� DDQVOXLWQHW� YDQ� .31�
JHNRSSHOG� HQ� GDDUPHH� GLUHFW� WRHJDQJ� YHUOHHQG� WRW� GH� HLQGJHEUXLNHUV�� 'LW� NDQ� GRRU� HHQ�
LQSDQGLJH� 0')� FROORFDWLHFRQILJXUDWLH� RI� PLGGHOV� HHQ� ]JQ�� $GMDFHQW� HQ�RI� 6WUHHWFDELQHW�
FRQILJXUDWLH�LQ�RI�ELM�HHQ�FHQWUDOHJHERXZ��QXPPHUFHQWUDOH� �15&��YDQ�.31��

�

&ROORFDWLH� YRRU�0')� $FFHVV� LV� HHQ� ]RJHKHWHQ� JHUHJXOHHUGH� GLHQVW� HQ� LV� GDDURP� XLWVOXLWHQG�
EHVFKLNEDDU�YRRU�HUNHQGH�WHOHFRP�RSHUDWRUV��2P�HHQ�]R�JURRW�PRJHOLMNH�'6/�GHNNLQJVJUDDG�
LQ�1HGHUODQG�WH�NXQQHQ�ELHGHQ��KHEEHQ�ZLM�YHUVFKLOOHQGH�YDULDQWHQ�YDQ�&ROORFDWLH�YRRU�0')�
$FFHVV�RQWZLNNHOG��

�

− ,QSDQGLJ� �+HOH��+DOYH�RI�0LQL�&RQILJXUDWLH���GH�6,3�NDVW�ZDDULQ�GH�YHUELQGLQJ�WXVVHQ�KHW�
QHWZHUN� YDQ� GH� NODQW� HQ� GDW� YDQ� .31� ZRUGW� JHUHDOLVHHUG�� ZRUGW� LQ� HHQ� WHFKQLVFKH�
FROORFDWLHUXLPWH�YDQ�.31�JHSODDWVW��

�

− $GMDFHQW�� GH� 6,3�NDVW�ZDDULQ�GH� YHUELQGLQJ� WXVVHQ�KHW�QHWZHUN� YDQ�GH� NODQW�HQ�GDW� YDQ�
.31� ZRUGW� JHUHDOLVHHUG�� ZRUGW� RS� GH� HUIJUHQV� YDQ� KHW� WHUUHLQ� YDQ� GH� .31� &HQWUDOH�
JHSODDWVW��

�

− 6WUHHWFDELQHW�� LQ� GH]H� YRUP� YDQ� FROORFDWLH� ZRUGW� LQ� GH� QDELMKHLG� YDQ� GH� DGMDFHQW�
FRQILJXUDWLH� HHQ� UXLPWH� YRRUEHUHLG� YRRU� GH� SODDWVLQJ� YDQ� HHQ� VWUHHWFDELQHW�� (HQ�
VWUHHWFDELQHW� LV� HHQ� HLJHQ� NDVW� YDQ� GH� NODQW� ZDDULQ� KLM� ]LMQ� QHWZHUNDSSDUDWXXU� NDQ�
LQVWDOOHUHQ��
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�� +HOH��+DOYH�RI�0LQL�&RQILJXUDWLH�YRRU�LQSDQGLJH�0')�$FFHVV�FROORFDWLH�

'H� PHHVW� JDQJEDUH� YRUP� LV� GH� LQSDQGLJH� FROORFDWLH�� .31� EHVFKLNW� RYHU� KRQGHUGHQ�
JHFRQGLWLRQHHUGH�UXLPWHV�ZDDUGRRU�DOOH�]DNHOLMNH�HQ�SDUWLFXOLHUH�HLQGJHEUXLNHUV�LQ�1HGHUODQG�
EHUHLNW�NXQQHQ�ZRUGHQ��

��

'H�+HOH�FRQILJXUDWLH�EHVWDDW�XLW�YLMI�IRRWSULQWV�HQ�HHQ�+DOYH�FRQILJXUDWLH�XLW�GULH�IRRWSULQWV��
ZDDUYDQ� ELM� EHLGH� FRQILJXUDWLHV� ÃÃQ� IRRWSULQW� LV� EHVWHPG� YRRU� GH� 6,3�NDVW�� 'H� RYHULJH�
IRRWSULQWV�]LMQ�EHGRHOG�YRRU�DSSDUDWXXUNDVWHQ��6,3�VWDDW�YRRU�6HUYLFH�,QWHUIDFH�3RLQW�HQ�LV�KHW�
VFKHLGLQJVSXQW� WXVVHQ�GH� LQIUDVWUXFWXXU�YDQ�GH�NODQW�HQ�GLH�YDQ�.31��9DQDI�GLW�6,3�JHGHHOWH�
ORRSW�GH�NRSSHONDEHO�QDDU�GH�.31�KRRIGYHUGHOHU��GH�]RJHQDDPGH�%�NDEHO�'�NDEHO����

�

(HQ� 0LQL�&RQILJXUDWLH� EHVWDDW� XLW� ÃÃQ� IRRWSULQW� PHW� GDDURS� HHQ� &RPELNDVW� ZDDUYDQ� KHW�
RQGHUVWH� GHHO� KHW� 6,3�FRPSDUWLPHQW� LV� HQ� KHW� DSDUW� DIVOXLWEDUH� ERYHQVWH� GHHO� YRRU�
QHWZHUNDSSDUDWXXU� EHVWHPG� LV�� 6WDQGDDUG�ZRUGW� HHQ� ����GXEEHOGUDGHQ� %�NDEHO� RI� HHQ� ����
GXEEHOGUDGHQ�%�NDEHO�HQ�HHQ�����GXEEHOGUDGHQ�'�NDEHO�JHOHYHUG��,HGHUH�%�GXEEHOGUDDG�VWDDW�
JHOLMN� DDQ� GH� DDQVOXLWLQJ� ELM� ÃÃQ� HLQGJHEUXLNHU�� 'H� '�NDEHO� ZRUGW� JHEUXLNW� RP�
WHOHIRQLHYHUNHHU�ZHHU�WHUXJ�WH�OHLGHQ�QDDU�GH�+RRIGYHUGHOHU���

�

�

�� *OREDOH�6SHFLILFDWLHV�&RPELNDVW�

'H�&RPELNDVW�W�E�Y��GH�0LQL�&RQILJXUDWLH�LV�DOV�YROJW�JHVSHFLILFHHUG��

L� .DVWVSHFLILFDWLHV�

− 'H�VWDOHQ�NDVW�LV�XLWJHYRHUG�LQ�GH�YROJHQGH�PDDWYRHULQJ��LQ�PP���

o ���
���
������E
G
K���

o 'H� KRRJWH� YDQ� ����� LV� GH� PD[LPDOH� PDDWYRHULQJ� LQFOXVLHI� VWHOSRWHQ� HQ�
EHYHVWLJLQJVEHXJHOV�DDQ�GH�ERYHQNDQW�

− (U� LV� HHQ� VWDOHQ� JHSHUIRUHHUGH� VFKHLGLQJVSODDW� DDQJHEUDFKW� WXVVHQ� KHW� 6,3�� HQ�
NODQWFRPSDUWLPHQW�W�E�Y��7HOFR�DSSDUDWXXU�

− 'H�NDVW�KHHIW���GXEEHOH�JHSHUIRUHHUGH�GHXUHQ����YRRU�KHW�DSSDUDWXXUFRPSDUWLPHQW�HQ�
��YRRU�KHW�6,3�FRPSDUWLPHQW�SHU�YRRU�HQ�RI�DFKWHUNDQW��

�

LL� $SSDUDWXXUFRPSDUWLPHQW�

− +HW�NODQWJHGHHOWH�KHHIW����+(�DDQ�YULMH�UXLPWH��FLUFD����0(��

− +HW� NODQWJHGHHOWH� NDQ� DSDUW� DIJHVORWHQ� ZRUGHQ� �GXEEHOH�
JHSHUIRUHHUGH�GHXUHQ�DDQ�GH�YRRU��HQ�DFKWHU]LMGH�

− (U� LV� HHQ� DDUGVWULS� DDQ� GH� YRRU�� HQ� DFKWHU]LMGH� RS� GH�
VFKHLGLQJVSODDW�DDQJHEUDFKW�

− (U� ]LMQ� �� NDEHOEHYHVWLJLQJ� VWULSSHQ� DDQ� EHLGH� ]LMGHQ�
DDQJHEUDFKW�

�

�

�

�

�

�
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�

LLL� 6,3�FRPSDUWLPHQW�

− +HW� 6,3�JHGHHOWH� LV� LQJHULFKW� YRRU� KHW� SODDWVHQ� HQ� DIZHUNHQ� YDQ�
����GD�%�EHNDEHOLQJ�DDQ�GH�YRRU]LMGH�HQ�����GD�'�EHNDEHOLQJ�DDQ�
GH�DFKWHU]LMGH�

− +HW� 6,3�JHGHHOWH� KHHIW� HHQ� DDQVOXLWPRJHOLMNKHLG� YRRU� GH� DDUGH�
GUDGHQ� YDQ� GH� %� HQ� '� EHNDEHOLQJ� HQ� YRRU� GH� DDUGLQJ� YDQ� GH�
�WHOFR�EHNDEHOLQJ��

− ,Q� KHW� 6,3�JHGHHOWH� NXQQHQ� �� 6&�3&� FRQQHFWRUHQ� �NODVVH� $��
JHSODDWVW�ZRUGHQ�YRRU�GH�WUDQVPLVVLH��6,3�SXQW�JODV��GLUHFW�RQGHU�
GH�VFKHLGLQJVSODDW�

− 'H�%�HQ�'�EHNDEHOLQJ�ZRUGW�DIJHZHUNW�RS�/6$���17�VWURNHQ�

�

9RRU�YHUGHU�VSHFLILFDWLHV�]LH�ELMODJH���)XQFWLRQHOH�6SHFLILFDWLHV�&RPELNDVW���
�
�

�� 7DULHIRSERXZ�0LQL�&RQILJXUDWLH�

'H�SULMV�YRRU�GH�0LQL�&RQILJXUDWLH�LV�SHU�ORFDWLH�RSJHERXZG�XLW��

− (HQ�HHQPDOLJH�YHUJRHGLQJ�YRRU�KHW�DDQOHJJHQ�YDQ�GH�VWDQGDDUG�FROORFDWLH�YRRU]LHQLQJHQ�
LQFOXVLHI�GH�&RPELNDVW�HQ�VWDQGDDUGEHNDEHOLQJ�

− (HQ�DGGLWLRQHOH� HHQPDOLJH� YHUJRHGLQJ� YRRU�KHW�DDQOHJJHQ� YDQ�RSWLRQHOH� YRRU]LHQLQJHQ�
]RDOV�VWURRPYRRU]LHQLQJHQ�W�E�Y��DSSDUDWXXU��YHQWLODWRUHQ��HQ]��

− (HQ�PDDQGHOLMNVH�YHUJRHGLQJ�SHU�IRRWSULQW��LQFOXVLHI�GH�VWDQGDDUG�YRRU]LHQLQJHQ�

− HHQ�PDDQGHOLMNVH�YHUJRHGLQJ�YRRU�KHW�VWURRPYHUEUXLN����9�HQ�RI���9�1R�%UHDN�

�

=RDOV� JHEUXLNHOLMN� ELM� JHUHJXOHHUGH� GLHQVWHQ� LV� GH� WDULHIVWHOOLQJ� DDQ� 237$� YRRU� JHOHJG� WHU�
JRHGNHXULQJ��
�
�

�� 2UGHUSURFHGXUH�

2UGHULQJ� HQ� OHYHULQJ� YDQ� GH� 0LQL�&RQILJXUDWLH� JHEHXUW� YLD� KHW� JHQHULHNH� FROORFDWLHSURFHV��
]RDOV�EHVFKUHYHQ�LQ�5DDPRYHUHHQNRPVW��*HQHUDO�GRFXPHQWV�HQ�0')�$FFHVV�GRFXPHQWHQ�YDQ�
KHW� FRQWUDFW�� 'H� 0LQL�&RQILJXUDWLH� NDQ� RRN� EHVWHOG� ZRUGHQ� YLD� HHQ� GDDUWRH� EHVWHPG�
DDQYUDDJIRUPXOLHU��
�
�

�� 7RHJDQJVSURFHGXUH�

'H� .31� JHERXZHQ� ]LMQ� DOOH� EHYHLOLJG� GRRU� PLGGHO� YDQ� HHQ� HOHNWURQLVFK� WRHJDQJVV\VWHHP��
7RHJDQJ�WRW�GH]H�JHERXZHQ�LV�PRJHOLMN�FRQIRUP�GH�5DDPRYHUHHQNRPVW�&ROORFDWLH��������
�
�

��� &RQWUDFW�

9RRU�GH� LQ]HW�YDQ�GH�0LQL�&RQILJXUDWLH�GLHQW�RS�KHW�EHVWDDQGH�HQ�UHHGV�DIJHVORWHQ�FRQWUDFW�
&ROORFDWLH� W�E�Y��0')�$FFHVV�GH��$DQYXOOHQGH�2YHUHHQNRPVW�0LQL�&RQILJXUDWLH��JHWHNHQG� WH�
ZRUGHQ�� %LM� KHW� WHNHQHQ� YDQ� HHQ� QLHXZ� &ROORFDWLH� FRQWUDFW� W�E�Y�� 0')� $FFHVV� ]DO� GH� 0LQL�
&RQILJXUDWLH�GHHO�XLW�PDNHQ�YDQ�KHW�UHIHUHQWLH�DDQERG����
�
�

�
�
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%LMODJH����VWDQGDDUG�HQ�RSWLRQHOH�YRRU]LHQLQJHQ�0LQL�&RQILJXUDWLH�

$DQ� GH� KDQG� YDQ� GH� HLVHQ� TXD� UXLPWH�� IDFLOLWHLWHQ� HQ� GLHQVWHQ�� ELHGHQ� ZH� HHQ� IOH[LEHO�
GLHQVWHQSDNNHW� DDQ� GDW� UHLNW� YDQDI� HHQ� VWDQGDDUGSDNNHW� WRW� HQ� PHW� XLWJHEUHLGH� RS� PDDW�
JHPDDNWH�RSORVVLQJHQ�RP�DOWLMG�FRQWLQXÉWHLW�HQ�YHLOLJKHLG�WH�JDUDQGHUHQ���

�

6WDQGDDUG�YRRU]LHQLQJHQ�

− 7RHJDQJVYHUOHQLQJ�

o (OHNWURQLVFKH�WRHJDQJVFRQWUROH�HQ�I\VLHN�VOHXWHOEHKHHU�

o 7RHNHQQHQ��UHJLVWUHUHQ�HQ�LQWUHNNHQ�YDQ�DXWRULVDWLHV�

− .OLPDDWEHKHHUVLQJ��

o 7HPSHUDWXXUUHJHOLQJ�PHW�RQGHU�HQ�ERYHQJUHQ]HQ�YROJHQV�(76,�QRUP�

o 9HQWLODWLH�

o /XFKWYRFKWLJKHLG�

o 'DJOLFKW�

− .DEHOJRWHQ�RS�HVVHQWLÅOH�SODDWVHQ�

o $DQOHJ�YDQ�NDEHOJRWHQ�

o 9HU]RUJHQ�HQ�UHJLVWUHUHQ�GH�JHFHUWLILFHHUGH�EHNDEHOLQJ�

o +HW�LQ�RYHUOHJ�RSVWHOOHQ�YDQ�HHQ�EHNDEHOLQJVSODQ�

− $SSDUDWXXUEHYHLOLJLQJ�HQ�SHUVRRQOLMNH�YHLOLJKHLG�

o (OHNWURPDJQHWLVFK�HQ�HOHNWURVWDWLVFK��(6'��YHLOLJH�JHERXZHQ�HQ�YORHUHQ�

o $DUGLQJVYRRU]LHQLQJHQ�PLGGHOV�HHQ�&RPPRQ�%RQGLQJ�1HWZRUN�

o ,QEUDDN��HQ�EUDQGPHOGLQVWDOODWLHV�

o 0RELHOH�VXUYHLOODQFH�GLH�YROJHQV�SURWRFRO�YDVWJHOHJGH�KDQGHOLQJHQ�YHUULFKW�

o %UDQGZHUHQGH�FRPSDUWLPHQWHULQJ�HQ�VODJYDVWH�EHJOD]LQJ�

o %HUHLNEDDUKHLGVGLHQVW�YRRU�FDODPLWHLWHQ�HQ��GUHLJHQGH��GLHQVWYHUVWRULQJHQ�

− :DQGFRQWDFWGR]HQ������9$&��RQEHZDDNW��

− 9HUOLFKWLQJ�HQ�QRRGYHUOLFKWLQJ�

− 6HUYLFH�+HOSGHVN�

− 6FKRRQPDDN�

− %UDQG�GHWHFWLHPLGGHOHQ�

− %UDQG�EOXVPLGGHOHQ�

�

2SWLRQHOH�YRRU]LHQLQJHQ�

,QGLHQ�JHZHQVW��ELHGHQ�ZLM�QDDVW�GH�VWDQGDDUG�����9�YRRU]LHQLQJ�]LMQGH�QLHW�YRRU�DSSDUDWXXU��
WZHH�H[WUD�YRRU]LHQLQJHQ�WH�ZHWHQ�����9'&�1R�%UHDN�HQ�����9$&�EHZDDNW��'DDUQDDVW�NDQ�.31�
RRN�H[WUD�NOLPDDWEHKHHUVLQJ�ERYHQ�GH�QRUP�OHYHUHQ�DOV�GDW�YRRU�DSSDUDWXXU�QRRG]DNHOLMN�LV��
GLW�HFKWHU�LQ�QDXZ�RYHUOHJ�PHW�.31���
�

9RRU� XLWJHEUHLGH� GHWDLOV� RYHU� GH� VWDQGDDUG� HQ� RSWLRQHOH� YRRU]LHQLQJHQ�� ]LH� GRFXPHQW��
p)XQFWLRQHOH�6SHFLILFDWLHV�&RPELNDVWp��

�

�

�

�


