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YRRU�YDDUWXLJHQ�HQ�DDQYHUZDQWH�DUWLNHOHQ

'LW�]LMQ�GH�$OJHPHQH�9RRUZDDUGHQ�+XXU�HQ�9HUKXXU�YDQ�/LJ� HQ�RI�%HUJSODDWVHQ�YDQ�+,6:$�
9HUHQLJLQJ��1HGHUODQGVH�9HUHQLJLQJ�YDQ�2QGHUQHPHUV�LQ�GH�%HGULMIVWDN�:DWHUVSRUWLQGXVWULH���'H]H�
YRRUZDDUGHQ�]LMQ�WRW�VWDQG�JHNRPHQ�LQ�RYHUOHJ�PHW�GH�&RQVXPHQWHQERQG�HQ�GH�$1:%�LQ�KHW�NDGHU�
YDQ�GH�&R|UGLQDWLHJURHS�=HOIUHJXOHULQJVRYHUOHJ�YDQ�GH�6RFLDDO�(FRQRPLVFKH�5DDG��'H�YRRUZDDUGHQ�
JHOGHQ�XLWVOXLWHQG�YRRU�OHGHQ�YDQ�+,6:$�9HUHQLJLQJ��%LM�PLVEUXLN�]DO�+,6:$�9HUHQLJLQJ�GDDUWHJHQ�
RSWUHGHQ��'H�YRRUZDDUGHQ�]LMQ�JHGHSRQHHUG�ELM�GH�JULIILH�YDQ�GH�UHFKWEDQN�$PVWHUGDP�RS����MXQL������
RQGHU�QXPPHU ��������

$57,.(/���± '(),1,7,(6
,Q�GH]H�YRRUZDDUGHQ�JHOGHQ�GH�YROJHQGH�GHILQLWLHV�
D� 2QGHUQHPHU� HHQ�QDWXXUOLMNH�SHUVRRQ�RI�UHFKWVSHUVRRQ�GLH�PHW�HHQ�FRQVXPHQW�HHQ�RYHUHHQNRPVW

VOXLW�YRRU�GH�YHUKXXU YDQ�HHQ�OLJ� HQ�RI�EHUJSODDWV�YRRU�HHQ YDDUWXLJ�HQ�RI�HHQ�GHHO�GDDUYDQ��WHJHQ�
EHWDOLQJ�YDQ�HHQ�KXXUSULMV��'H]H�RQGHUQHPHU�LV�OLG�YDQ�+,6:$�9HUHQLJLQJ�

E� &RQVXPHQW� HHQ�QDWXXUOLMNH�SHUVRRQ�GLH�PHW�HHQ�RQGHUQHPHU�HHQ�RYHUHHQNRPVW�VOXLW�YRRU�GH�KXXU
YDQ�HHQ�OLJ� HQ�RI�EHUJSODDWV�YRRU�HHQ�YDDUWXLJ�RI�HHQ�GHHO�GDDUYDQ��WHJHQ�EHWDOLQJ�YDQ�HHQ�
KXXUSULMV��'H]H�FRQVXPHQW�VOXLW�GH�RYHUHHQNRPVW�QLHW�XLW�QDDP�YDQ�]LMQ�EHURHS�RI�EHGULMI��PDDU�RS�
SHUVRRQOLMNH�WLWHO�

F� 3DVVDQW� HHQ�QDWXXUOLMN�SHUVRRQ�GLH�YRRU�HHQ�EHSHUNW�DDQWDO�GDJHQ�PHW�HHQ�RQGHUQHPHU�HHQ�
RYHUHHQNRPVW�VOXLW�YRRU�GH�KXXU�YDQ�HHQ�OLJSODDWV�YRRU�HHQ�YDDUWXLJ�HQ�RI�HHQ�GHHO�GDDUYDQ��WHJHQ�
EHWDOLQJ�YDQ�HHQ�KXXUSULMV��,Q�GH]H�YRRUZDDUGHQ�ZRUGW�RQGHU�FRQVXPHQW�RRN�HHQ�SDVVDQW�YHUVWDDQ�

G� 3DUWLMHQ� GH�RQGHUQHPHU�HQ�GH�FRQVXPHQW RI�GH�SDVVDQW��]RDOV�RQGHU�D��E�HQ�F�RPVFKUHYHQ�
H� 9DDUWXLJ� HHQ�YRRUZHUS�GDW�LV�JHPDDNW�RP�RS�KHW�ZDWHU�WH�YHUEOLMYHQ�HQ�]LFK�GDDURS�WH�EHZHJHQ��

LQFOXVLHI�GH�XLWUXVWLQJ�HQ�LQYHQWDULV�GLH�HUELM�KRUHQ��,Q�GH]H�YRRUZDDUGHQ�JDDW�KHW�H[SOLFLHW�RP�HHQ�
YDDUWXLJ�GDW�LV�EHVWHPG�YRRU�VSRUWEHRHIHQLQJ�RI�YULMHWLMGVEHVWHGLQJ��2QGHU�GLW�EHJULS�YDOOHQ�RRN�HHQ�
FDVFR�RI�HHQ�YDDUWXLJ�LQ�DDQERXZ�

I� /LJ� HQ�RI�EHUJSODDWV� HHQ�UXLPWH�RS�GH�ZDO�RI�LQ�KHW�ZDWHU�GLH�GRRU�GH�RQGHUQHPHU�DDQ�GH�
FRQVXPHQW�RI�GH�SDVVDQW�WHU�EHVFKLNNLQJ�ZRUGW�JHVWHOG YRRU GH�SODDWVLQJ�YDQ�HHQ�YDDUWXLJ�HQ�RI�HHQ�
GHHO�GDDUYDQ�

J� +XXURYHUHHQNRPVW� HHQ RYHUHHQNRPVW�ZDDUPHH GH�RQGHUQHPHU�]LFK�YHUSOLFKW RP�WHJHQ�EHWDOLQJ�
HHQ�OLJ� HQ�RI�EHUJSODDWV�LQ�JHEUXLN�WH�JHYHQ DDQ�HHQ�FRQVXPHQW�RI�SDVVDQW�

K� -DDUKXXU� KXXUSHULRGH�YDQ���DSULO�YDQ�HHQ�EHSDDOG�MDDU�WRW���DSULO�YDQ�KHW�GDDURS�YROJHQGH�MDDU�
�WHQ]LM�DQGHUV�RYHUHHQJHNRPHQ��

L� (OHNWURQLVFK� SHU�H�PDLO�RI�ZHEVLWH�
M� =RPHUVHL]RHQ� SHULRGH�YDQ���DSULO�WRW���RNWREHU�LQ�HHQ�EHSDDOG�MDDU�
N� :LQWHUVHL]RHQ� SHULRGH�YDQ���RNWREHU�YDQ�HHQ�EHSDDOG�MDDU�WRW���DSULO�YDQ�KHW�GDDURS�YROJHQGH�MDDU�
O� :LQWHUEHUJLQJ� KHW��DO�GDQ�QLHW�RYHUGHNW��RS�GH�ZDO�YHUEOLMYHQ�YDQ�HHQ�YDDUWXLJ�WLMGHQV GH�

ZLQWHUSHULRGH� GLH�GXXUW YDQ�PLQLPDDO ���QRYHPEHU�YDQ�HHQ�EHSDDOG�MDDU�WRW����PDDUW�YDQ�KHW�
GDDURS�YROJHQGH�MDDU��2QGHU GH�ZLQWHUEHUJLQJ�YDOOHQ RRN�KHW RS�GH�ZDO�]HWWHQ�YDQ�KHW�YDDUWXLJ��KHW�
SODDWVHQ�YDQ�KHW�YDDUWXLJ�LQ�GH�ZLQWHUEHUJLQJ�HQ KHW�WH�ZDWHU�ODWHQ�YDQ�KHW�YDDUWXLJ��WHQ]LM�VFKULIWHOLMN�
DQGHUV�LV�RYHUHHQJHNRPHQ�

P�+DYHQWHUUHLQ� GH�KDYHQ�HQ�GH�ELMEHKRUHQGH��SDUNHHU�WHUUHLQHQ�HQ�JHERXZHQ�
Q� +DYHQUHJOHPHQW� UHJHOV�YRRU�GH�KXLVKRXGLQJ��KHW�JHGUDJ�HQ GH RUGH RS�KHW�KDYHQWHUUHLQ�
R� *HVFKLOOHQFRPPLVVLH� GH�*HVFKLOOHQFRPPLVVLH�:DWHUUHFUHDWLH�LQ 'HQ�+DDJ��

$OOH�EHGUDJHQ�GLH�LQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�VWDDQ��]LMQ�LQFOXVLHI�EWZ�

$57,.(/���± 72(3$66(/,-.+(,' 9$1�'(�29(5((1.2067�(1�'(�9225:$$5'(1
�� 'H]H�DOJHPHQH�YRRUZDDUGHQ�]LMQ�YDQ�WRHSDVVLQJ�RS�HON�DDQERG�HQ�LHGHUH�RYHUHHQNRPVW�GLH�GH�

RQGHUQHPHU�HQ�GH�FRQVXPHQW�VOXLWHQ�YRRU�GH�KXXU�YHUKXXU�YDQ�OLJ� HQ�RI EHUJSODDWVHQ�YRRU�
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YDDUWXLJHQ�HQ�DDQYHUZDQWH�DUWLNHOHQ�
�� 'H KXXURYHUHHQNRPVW�LV�QLHW�DOOHHQ�YDQ�WRHSDVVLQJ�RS�GH�OLJ��EHUJSODDWV�YRRU�KHW�YDDUWXLJ��PDDU�RRN�

RS�GH�UXLPWH�GLH�QRGLJ�LV�RP�PD[LPDDO�ppQ�ELMERRW�RI�]HLOSODQN�WH�VWDOOHQ GLH�ELM�KHW�YDDUWXLJ�KRRUW��'LW�
JHOGW�QLHW�DOV�GH�LQJHQRPHQ�UXLPWH�GDDUGRRU�JURWHU�LV GDQ�GH�UXLPWH�GLH�GH�RQGHUQHPHU�DDQ�GH�
FRQVXPHQW�KHHIW YHUKXXUG�

�� $OV GH�KXXURYHUHHQNRPVW�VOHFKWV�YRRU�ppQ�RI�HQNHOH�GDJHQ�ZRUGW�JHVORWHQ�HQ�GH�KXXUSULMV�SHU�GDJ�
LQ�UHNHQLQJ�ZRUGW�JHEUDFKW� PRHW�GH�FRQVXPHQW�GH�KXXUSULMV�SHU�GLUHFW�EHWDOHQ��'H�DUWLNHOHQ������OLG�
�����HQ���YDQ�GH]H�YRRUZDDUGHQ�]LMQ�LQ�GDW�JHYDO�QLHW�YDQ�WRHSDVVLQJ�

$57,.(/���� $$1%2'�2))(57(
�� 'H�RQGHUQHPHU�EUHQJW�]LMQ�DDQERG�RI�RIIHUWH�PRQGHOLQJ��VFKULIWHOLMN�RI�HOHNWURQLVFK XLW�
�� (HQ�PRQGHOLQJ�DDQERG�YHUYDOW�DOV�KHW�QLHW�RQPLGGHOOLMN�ZRUGW�JHDFFHSWHHUG��EHKDOYH�DOV�GH�

RQGHUQHPHU�GLUHFW�HHQ�WHUPLMQ�KHHIW�JHJHYHQ�RP�KHW�DDQERG�WH�DFFHSWHUHQ�
�� 2S�HHQ�VFKULIWHOLMN�RI�HOHNWURQLVFK�DDQERG�PRHW�HHQ�GDJWHNHQLQJ�VWDDQ��:RUGW�HU�LQ�KHW�DDQERG�HHQ�

JHOGLJKHLGVWHUPLMQ�JHQRHPG��GDQ�PDJ�GH�RQGHUQHPHU�]LMQ�DDQERG�ELQQHQ�GLH�WHUPLMQ�QLHW�
YHUDQGHUHQ�RI�LQWUHNNHQ��:RUGW�HU�JHHQ�WHUPLMQ�JHQRHPG��GDQ�PDJ�GH�RQGHUQHPHU�]LMQ�DDQERG�QLHW�
YHUDQGHUHQ�RI�LQWUHNNHQ�WRW�HQ�PHW����GDJHQ�QD�GH�GDJWHNHQLQJ�

�� +HW�DDQERG�EHYDW�HHQ�YROOHGLJH�HQ�QDXZNHXULJH�RPVFKULMYLQJ�YDQ�GH�WH�KXUHQ�OLJ� RI EHUJSODDWV�HQ�
YHUPHOGW�LQ�LHGHU�JHYDO�GH�KXXUVRP�HQ�GH�KXXUSHULRGH��LQFOXVLHI�GH�PRJHOLMNKHGHQ�YRRU�YHUOHQJLQJ�
HQ�EHsLQGLJLQJ�

�� %LM�HON DDQERG�JHHIW GH�RQGHUQHPHU�HHQ�H[HPSODDU�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ DDQ�GH�
FRQVXPHQW�

$57,.(/���± 29(5((1.2067
�� (U�LV�VSUDNH�YDQ�HHQ�RYHUHHQNRPVW�]RGUD�GH�FRQVXPHQW�KHW�DDQERG�YDQ�GH�RQGHUQHPHU�DFFHSWHHUW��

$FFHSWHHUW�KLM�GLW�DDQERG�HOHNWURQLVFK��GDQ�VWXXUW�GH�RQGHUQHPHU�HOHNWURQLVFK HHQ�EHYHVWLJLQJ�QDDU�
GH�FRQVXPHQW�

�� (ONH�RYHUHHQNRPVW�ZRUGW�ELM�YRRUNHXU�VFKULIWHOLMN�RI�HOHNWURQLVFK YDVWJHOHJG�
�� %LM�HHQ�VFKULIWHOLMNH�RYHUHHQNRPVW�PRHW�GH�RQGHUQHPHU�DOWLMG�HHQ�DIVFKULIW�DDQ�GH�FRQVXPHQW�JHYHQ�

$57,.(/���± +885620
�� %LM�KHW�VOXLWHQ�YDQ�GH�RYHUHHQNRPVW�NDQ�GH�RQGHUQHPHU�PHW GH�FRQVXPHQW�HHQ�YRRUXLWEHWDOLQJ�

DIVSUHNHQ� YDQ�
� PD[LPDDO ����YDQ�GH�KXXUVRP�ELM�HHQ�ERHNLQJ ELQQHQ���PDDQGHQ�YyyU�DDQYDQJ�YDQ�GH�

KXXUSHULRGH�
� PD[LPDDO ��� YDQ�GH�KXXUVRP�ELM�HHQ�ERHNLQJ ODQJHU�GDQ���PDDQGHQ�YyyU�DDQYDQJ�YDQ�GH�

KXXUSHULRGH�
�� $OV�GH�FRQVXPHQW�WLMGHOLMN�JHHQ�JHEUXLNPDDNW YDQ�GH�JHKXXUGH OLJ� RI�EHUJSODDWV��EOLMIW�KLM�WRFK�GH�

WRWDOH�KXXUVRP�YHUVFKXOGLJG�
�� $OV HHQ�YDDUWXLJ�QD�GH�SHULRGH�YDQ�GH�ZLQWHUEHUJLQJ�QLHW�WH�ZDWHU�KRHIW�WH�ZRUGHQ�JHODWHQ��PRHW�GH�

FRQVXPHQW�HHQ�QDGHU�WH�EHSDOHQ��DDQJHSDVWH KXXUVRP�EHWDOHQ�YRRU�GH�LQJHQRPHQ�UXLPWH��'H]H�
KXXUVRP�VWDDW�ORV�YDQ�GH�YHUJRHGLQJ GLH�GH�FRQVXPHQW�PRHW�EHWDOHQ�YRRU�GH�QRRG]DNHOLMNH
YHUSODDWVLQJVNRVWHQ��

$57,.(/���± %(7$/,1*69225:$$5'(1
�� 'H�FRQVXPHQW�PRHW�GH�KXXUVRP�EHWDOHQ�ELQQHQ����GDJHQ�QD�RQWYDQJVW�YDQ�GH�IDFWXXU��PDDU�LQ�

LHGHU�JHYDO�RS�GH�DDQYDQJVGDWXP�YDQ�GH�RYHUHHQJHNRPHQ�KXXUSHULRGH��+LM�NDQ�GH�KXXUVRP�
EHWDOHQ�RS�KHW�NDQWRRU�YDQ�GH�RQGHUQHPHU�RI�GRRU�KHW�JHOG�RYHU�WH�PDNHQ�QDDU�HHQ�EDQNUHNHQLQJ�
GLH�GRRU�GH�RQGHUQHPHU�ZRUGW�EHSDDOG�

�� $OV�GH�FRQVXPHQW�QLHW�RS�WLMG�EHWDDOW� LV�KLM�LQ�YHU]XLP�]RQGHU�GDW�GH�RQGHUQHPHU�KHP�LQ�JHEUHNH�
KRHIW�WH�VWHOOHQ��7RFK�VWXXUW�GH�RQGHUQHPHU�QD�KHW�YHUVWULMNHQ�YDQ�GH�EHWDOLQJVGDWXP�QRJ�ppQ�
NRVWHOR]H�EHWDOLQJVKHULQQHULQJ�QDDU�GH�FRQVXPHQW��'DDULQ�ZLMVW�KLM�GH�FRQVXPHQW�RS�]LMQ�YHU]XLP�HQ�
JHHIW�KLM�KHP�DOVQRJ�GH�JHOHJHQKHLG�RP�GH�UHNHQLQJ�ELQQHQ����GDJHQ�WH�EHWDOHQ��,Q�GH�
EHWDOLQJVKHULQQHULQJ�PDDNW�GH�RQGHUQHPHU�RRN�PHOGLQJ�YDQ�GH�EXLWHQJHUHFKWHOLMNH�LQFDVVRNRVWHQ�
GLH�GH�FRQVXPHQW�ELM�QLHW�WLMGLJH�EHWDOLQJ�YHUVFKXOGLJG�LV�

�� ,V�GH����GDJHQWHUPLMQ�GLH�LQ�OLG���JHQRHPG�LV��YHUORSHQ�HQ�KHHIW�GH�FRQVXPHQW�QRJ�QLHW�EHWDDOG��GDQ�
LV�GH�RQGHUQHPHU�EHYRHJG�RP�EHWDOLQJ�YDQ�KHW�YHUVFKXOGLJGH�EHGUDJ�WH�HLVHQ��]RQGHU�GDW�KLM�GH�
FRQVXPHQW�YHUGHU�LQ�JHEUHNH�KRHIW�WH�VWHOOHQ��'H�EXLWHQJHUHFKWHOLMNH�LQFDVVRNRVWHQ�GLH�GDDUDDQ�
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YHUERQGHQ�]LMQ��PDJ�KLM�QDDU�UHGHOLMNKHLG�LQ�UHNHQLQJ�EUHQJHQ�ELM�GH�FRQVXPHQW��+LHUYRRU�JHOGHQ�
PD[LPXPEHGUDJHQ�GLH�VWDDQ�LQ�KHW�%HVOXLW�YHUJRHGLQJ�EXLWHQJHUHFKWHOLMNH�LQFDVVRNRVWHQ��2QGHU�
YRRUEHKRXG�YDQ�ZHWWHOLMNH�ZLM]LJLQJHQ�]LMQ�GH]H�PD[LPXPEHGUDJHQ�YDVWJHVWHOG�RS�
� ����RYHU�GH�HHUVWH�¼����������PHW�HHQ�PLQLPXP�YDQ�¼������
� ����RYHU�GH�YROJHQGH�¼���������
� ���RYHU�GH�YROJHQGH�¼���������
� ���RYHU�GH�YROJHQGH�¼�����������
� �����RYHU�KHW�PHHUGHUH��PHW�HHQ�PD[LPXP�YDQ�¼���������

$57,.(/���± $118/(5,1*�((567(�+88529(5((1.2067
'H�FRQVXPHQW�NDQ�YyyUGDW�GH�HHUVWH�KXXUSHULRGH�EHJLQW� GH�KXXURYHUHHQNRPVW�DQQXOHUHQ��+LM PRHW�GLW�
GDQ�]R�VSRHGLJ�PRJHOLMN�VFKULIWHOLMN�RI�HOHNWURQLVFK DDQ�GH�RQGHUQHPHU�ODWHQ�ZHWHQ� 'H�FRQVXPHQW�LV�LQ�
GDW�JHYDO�GH�YROJHQGH�NRVWHQ�YHUVFKXOGLJG�
� ����YDQ�GH�RYHUHHQJHNRPHQ�KXXUVRP�ELM�DQQXOHULQJ�WRW���PDDQGHQ�YyyU�DDQYDQJ�YDQ�GH�

KXXUSHULRGH�
� ����YDQ�GH�RYHUHHQJHNRPHQ�KXXUVRP�ELM�DQQXOHULQJ�ELQQHQ���PDDQGHQ�WRW���ZHNHQ�YyyU�DDQYDQJ�

YDQ�GH�KXXUSHULRGH�
� GH�YROOHGLJH�RYHUHHQJHNRPHQ�KXXUVRP�ELM�DQQXOHULQJ�ELQQHQ���ZHNHQ�YyyU�DDQYDQJ�YDQ�GH�

KXXUSHULRGH�

$57,.(/���± 23=(**,1*��'885�(1�9(5/(1*,1*�9$1�'(�+885
�� 'H�SDUWLMHQ�JDDQ�GH�KXXURYHUHHQNRPVW�DDQ�YRRU�HHQ�SHULRGH�YDQ���MDDU��'LW�MDDU�GXXUW�YDQ���DSULO�WRW�

��DSULO�YDQ�KHW�GDDURS�YROJHQGH�MDDU��WHQ]LM�GH�SDUWLMHQ�LHWV�DQGHUV�RYHUHHQNRPHQ�
�� (HQ�KXXURYHUHHQNRPVW�YRRU�ppQ�MDDU�RI�YRRU�HHQ�]RPHU� RI�ZLQWHUVHL]RHQ�ZRUGW�DDQ�KHW�HLQGH�YDQ�

GLH�SHULRGH VWLO]ZLMJHQG YRRU�GH]HOIGH�SHULRGH YHUOHQJG��'DDUELM�EOLMYHQ�GH]HOIGH�YRRUZDDUGHQ
JHOGHQ��WHQ]LM�GH�RQGHUQHPHU�OLG���WRHSDVW��'H]H�YHUOHQJLQJ�JDDW�QLHW�GRRU�DOV�HHQ�YDQ�GH�SDUWLMHQ�GH�
RYHUHHQNRPVW�XLWHUOLMN�� PDDQGHQ�YyyU�KHW�EHJLQ�YDQ�GH�QLHXZH�KXXUSHULRGH�VFKULIWHOLMN�RI�
HOHNWURQLVFK RS]HJW�

�� 'H�RQGHUQHPHU�NDQ�XLWHUOLMN�� PDDQGHQ�YyyU�KHW�EHJLQ�YDQ�GH�QLHXZH�KXXUSHULRGH�GH�KXXUVRP�
ZLM]LJHQ��,Q�GDW�JHYDO�KHHIW�GH�FRQVXPHQW�KHW�UHFKW�RP�ELQQHQ��� GDJHQ�QD�RQWYDQJVW�YDQ�GLW EHULFKW�
DOVQRJ�GH�KXXURYHUHHQNRPVW�RS�WH�]HJJHQ� +LM�KHHIW�GLW�UHFKW�QLHW�DOV�GH RQGHUQHPHU�GH�KXXUVRP�
ZLM]LJW YDQZHJH�HHQ�ODVWHQYHU]ZDULQJ�DDQ�]LMQ�NDQW��GLH�KHW�JHYROJ�LV�YDQ�HHQ�ZLM]LJLQJ�YDQ�
EHODVWLQJHQ��KHIILQJHQ�HQ�GHUJHOLMNH ]DNHQ� GLH�RRN GH�FRQVXPHQW�EHWUHIIHQ�

$57,.(/���� 5(7(17,(5(&+7�(1�5(&+7�9$1 9(5.223 %,-�1,(7�%(7$/(1
�� $OV�GH�FRQVXPHQW�GH�KXXUVRP�QLHW�RS�WLMG�EHWDDOW��NDQ�GH�RQGHUQHPHU�JHEUXLNPDNHQ�YDQ�KHW�

UHWHQWLHUHFKW��'LW�KRXGW�LQ�GDW�GH�RQGHUQHPHU�KHW�YDDUWXLJ�ELM�]LFK�NDQ�KRXGHQ��WRWGDW�GH�FRQVXPHQW�
KHW�WRWDDO�YHUVFKXOGLJGH�EHGUDJ�KHHIW�EHWDDOG��LQFOXVLHI�GH�NRVWHQ�GLH�XLW�KHW�UHWHQWLHUHFKW�
YRRUWYORHLHQ�

�� +HW�UHWHQWLHUHFKW�YDQ�GH�RQGHUQHPHU�YHUYDOW�DOV�
� HU�VSUDNH�LV�YDQ�HHQ�JHVFKLO�]RDOV�EHGRHOG�LQ�DUWLNHO����YDQ�GH]H�YRRUZDDUGHQ��HQ
� GH�FRQVXPHQW�KHW�JHVFKLO�KHHIW�JHPHOG�ELM�GH�*HVFKLOOHQFRPPLVVLH�GLH�JHQRHPG�LV�LQ�DUWLNHO���

YDQ�GH]H�YRRUZDDUGHQ��HQ
� GH]H�FRPPLVVLH�DDQ�GH�RQGHUQHPHU�KHHIW�EHYHVWLJG�GDW�GH�FRQVXPHQW�KHW�YHUVFKXOGLJGH�EHGUDJ�

ELM�GH�FRPPLVVLH�LQ�GHSRW�KHHIW�JHVWRUW��
,Q�GDW�JHYDO�PDJ�GH�RQGHUQHPHU�KHW�YDDUWXLJ�QLHW�ODQJHU�ELM�]LFK�KRXGHQ�

�� %HWDDOW GH�FRQVXPHQW�KHW�YHUVFKXOGLJGH�EHGUDJ�QD�VRPPDWLH�QLHW��GDQ�KHHIW�GH�RQGHUQHPHU�KHW�
UHFKW�RP�KHW�YDDUWXLJ�WH�YHUNRSHQ�HQ�WH�OHYHUHQ��]RQGHU�GDW�KLM�GDDUYRRU�QDDU�GH�UHFKWHU�KRHIW�WH�
JDDQ��'DW�NDQ�KLM�DOOHHQ�GRHQ�DOV�DDQ�DOOH���GH�YROJHQGH�YRRUZDDUGHQ�LV YROGDDQ�
D� 'H�ZDDUGH�YDQ�KHW�YDDUWXLJ��LQFOXVLHI�DOOH�GDDUYRRU�EHVWHPGH�PDWHULDOHQ�HQ�WRHEHKRUHQ��PDJ�QLHW�

PHHU�EHGUDJHQ�GDQ�¼����������
E� 'H�RQGHUQHPHU�PRHW�GH�FRQVXPHQW�SHU�DDQJHWHNHQGH�EULHI�KHEEHQ�DDQJHPDDQG�RP�KHW�

YHUVFKXOGLJGH�EHGUDJ�WH�EHWDOHQ�HQ�GDDUQD�PRHWHQ�PLQLPDDO���PDDQGHQ�]LMQ�YHUVWUHNHQ�ZDDULQ�
GH�FRQVXPHQW�QLHW�KHHIW�EHWDDOG�HQ�RI�QLHW�VFKULIWHOLMN�HQ�JHPRWLYHHUG�WHJHQ�GH�YRUGHULQJ�LV�
LQJHJDDQ�

F� 1D�KHW�YHUVWULMNHQ�YDQ�GH�JHQRHPGH�WHUPLMQ�YDQ���PDDQGHQ�PRHW�GH�RQGHUQHPHU�GH�FRQVXPHQW�
SHU�GHXUZDDUGHUVH[SORRW�RSQLHXZ�KHEEHQ�DDQJHPDDQG�RP�KHW�YHUVFKXOGLJGH�EHGUDJ�ELQQHQ����
GDJHQ�WH�EHWDOHQ��ZDDUQD�GH�FRQVXPHQW�RSQLHXZ�QLHW�KHHIW�EHWDDOG��
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�� +HW�UHFKW�RP�KHW�YDDUWXLJ�WH�YHUNRSHQ�YHUYDOW�DOV�GH�FRQVXPHQW�KHW�JHVFKLO�KHHIW�JHPHOG�ELM�GH�
*HVFKLOOHQFRPPLVVLH�HQ�KHW�YHUVFKXOGLJGH�EHGUDJ�ELM�GH]H�FRPPLVVLH�LQ�GHSRW�KHHIW�JHVWRUW��+HW�
JDDW�KLHU�RP�GH�*HVFKLOOHQFRPPLVVLH�GLH�JHQRHPG�LV�LQ�DUWLNHO��� YDQ�GH]H�YRRUZDDUGHQ�

�� ,V�GH�YHUNRRSRSEUHQJVW�YDQ�KHW�YDDUWXLJ�KRJHU�GDQ�KHW�EHGUDJ�GDW�GH�FRQVXPHQW�DDQ�GH�
RQGHUQHPHU YHUVFKXOGLJG�ZDV��GDQ�PRHW�GH�RQGHUQHPHU�GLW�YHUVFKLO�]R�PRJHOLMN�DDQ�GH�FRQVXPHQW�
EHWDOHQ��

�� ,V�KHW�YDDUWXLJ�YHUNRFKW�HQ�VWDDW�KHW�QRJ�WH�ERHN�RS�QDDP�YDQ�GH�FRQVXPHQW��GDQ�LV�GH�FRQVXPHQW�
YHUSOLFKW�RP�PHH�WH�ZHUNHQ�DDQ�GH�EHsLQGLJLQJ�YDQ�GH]H�WHERHNVWHOOLQJ RS�]LMQ�QDDP��

$57,.(/�����%,-=21'(5(�5(&+7(1�(1�9(53/,&+7,1*(1�9$1�'(�&21680(17
�� 'H�FRQVXPHQW�PRHW�KHW�KDYHQUHJOHPHQW�HQ�GH�DDQZLM]LQJHQ�LQ GH�KXXURYHUHHQNRPVW�YDQ�RI�

QDPHQV�GH�RQGHUQHPHU�QDNRPHQ�
�� 'H�FRQVXPHQW�LV�YHUSOLFKW�RP�]LMQ�YDDUWXLJ�LQ�HHQ�JRHGH�VWDDW�YDQ�RQGHUKRXG�WH�KRXGHQ�
�� $OV�HU�YHUVFKLOOHQ ]LMQ WXVVHQ GH]H�DOJHPHQH�YRRUZDDUGHQ�HQ�KHW�KDYHQUHJOHPHQW��JDDQ�GH]H�

DOJHPHQH�YRRUZDDUGHQ YRRU�
�� $OV�GH�FRQVXPHQW�RS KHW�KDYHQWHUUHLQ�ZHUN]DDPKHGHQ DDQ�]LMQ�YDDUWXLJ�ZLO�YHUULFKWHQ GLH�QLHW RQGHU

KHW�GDJHOLMNVH RQGHUKRXG�YDOOHQ��KHHIW�KLM�GDDUYRRU�WRHVWHPPLQJ QRGLJ YDQ�GH�RQGHUQHPHU��'LH�
WRHVWHPPLQJ�LV�RRN�QRGLJ�YRRU�DOOH�ZHUN]DDPKHGHQ�YDQ GHUGHQ��EHKDOYH�DOV�KHW�JDDW�RP�
JDUDQWLHZHUN]DDPKHGHQ�YDQ�RI�QDPHQV�GH�OHYHUDQFLHU��,Q�KHW�ODDWVWH�JHYDO�PRHW�GH�RQGHUQHPHU��QD�
NHQQLVJHYLQJ��WRHODWHQ�GDW�GH]H�GHUGHQ�WHU�SODDWVH�KXQ�ZHUN]DDPKHGHQ�YHUULFKWHQ�

�� +HW�LV�QLHW�WRHJHVWDDQ�RP�GH�JHKXXUGH�OLJ� HQ�RI�EHUJSODDWV�LQ�RQGHUKXXU�RI�EUXLNOHHQ WH�JHYHQ�
�� +HW�LV�GH�FRQVXPHQW�YHUERGHQ�RP�KHW YDDUWXLJ�GDW LQ�GH�KDYHQ�LV�DIJHPHHUG�RI�GH�OLJSODDWV GDDUYDQ

YRRU FRPPHUFLsOH�DFWLYLWHLWHQ�WH�JHEUXLNHQ��2RN�PDJ�KLM�LQ�GH�KDYHQ�HQ�RI�RS�KHW�YDDUWXLJ�JHHQ�
ERUGHQ��PHGHGHOLQJHQ��DDQGXLGLQJHQ HWF� SODDWVHQ� GLH�JHULFKW�]LMQ�RS�HHQ�FRPPHUFLsOH�DFWLYLWHLW��
'DDUQDDVW�LV�KHW�YHUERGHQ�RP�KHW YDDUWXLJ�LQ�GH�KDYHQ�WH�NRRS�DDQ WH�ELHGHQ�

�� 'H�FRQVXPHQW�LV�YHUSOLFKW�RP�]LMQ�YDDUWXLJ�HQ�WRHEHKRUHQ�WHJHQ�ZHWWHOLMNH�DDQVSUDNHOLMNKHLG�WH�
YHU]HNHUHQ�LQ�GH�SHULRGH GDW�KLM�JHEUXLNPDDNW�YDQ�GH�OLJ� HQ�RI�EHUJSODDWV��'H�RQGHUQHPHU�KHHIW�KHW�
UHFKW�RP GH�EHWUHIIHQGH�SROLV�YDQ�GH�KXXUGHU LQ�WH�]LHQ�

�� 'H�FRQVXPHQW�ZRUGW�JHDGYLVHHUG�RP�]LMQ�YDDUWXLJ�HQ�WRHEHKRUHQ�RRN�WHJHQ�FDVFRVFKDGH�WH�
YHU]HNHUHQ�

$57,.(/�����%,-=21'(5(�5(&+7(1�(1�9(53/,&+7,1*(1�9$1�'(�21'(51(0(5
�� 'H�RQGHUQHPHU�LV�YHUSOLFKW�RP�EHKRRUOLMN�WRH]LFKW�WH�KRXGHQ�RP�GH�JRHGH�JDQJ�YDQ�]DNHQ�RS�KHW�

KDYHQWHUUHLQ�HQ�RS�GH�YDDUWXLJHQ�WH�KDQGKDYHQ�
�� $OV HU�JHYDDU�GUHLJW�YRRU�VFKDGH�RI�YRRU�GH�YHLOLJKHLG��KHHIW GH�RQGHUQHPHU KHW UHFKW�RP�RS�NRVWHQ�

YDQ�GH�FRQVXPHQW�GH�QRRG]DNHOLMNH�YRRU]LHQLQJHQ�WH�WUHIIHQ� %LM VSRHGJHYDOOHQ�PDJ�GH�RQGHUQHPHU�
GLW�]RQGHU�ZDDUVFKXZLQJ GRHQ��,Q�DOOH�DQGHUH�JHYDOOHQ PDJ�KLM�GLW�SDV�GRHQ�DOV�KLM�GH�FRQVXPHQW
KHHIW�JHZDDUVFKXZG�HQ�GH�FRQVXPHQW�GDDU QLHW�ELQQHQ�HHQ�UHGHOLMNH�WHUPLMQ�JHKRRU�DDQ�KHHIW�
JHJHYHQ�

�� 'H�RQGHUQHPHU�PDJ�HHQ�YULMJHNRPHQ�OLJSODDWV�YHUKXUHQ�DOV GH�FRQVXPHQW�KLHUGRRU�RS�JHHQ�HQNHOH�
ZLM]H�LQ�]LMQ�KXXUUHFKWHQ�ZRUGW�JHVWRRUG�

$57,.(/����� $$1635$.(/,-.+(,'�(1�5,6,&2
�� 'H�RQGHUQHPHU�LV�WHJHQRYHU GH�FRQVXPHQW�DOOHHQ DDQVSUDNHOLMN�YRRU�VFKDGH�DDQ�KHW YDDUWXLJ�RI�

DQGHUH�JHVWDOGH�]DNHQ� DOV GLH�VFKDGH�KHW�JHYROJ�LV�YDQ�HHQ�WHNRUWNRPLQJ�GLH�LV�WRH�WH�UHNHQHQ�DDQ�
GH�RQGHUQHPHU RI DDQ�SHUVRQHQ�GLH�YRRU�KHP�ZHUNHQ��+LHURQGHU�YDOOHQ�]RZHO�SHUVRQHQ�GLH�ELM�GH�
RQGHUQHPHU�LQ�GLHQVW�]LMQ�DOV�SHUVRQHQ�GLH�GRRU�GH�RQGHUQHPHU�]LMQ DDQJHVWHOG�YRRU�GH�XLWYRHULQJ�
YDQ�ZHUN]DDPKHGHQ�

�� $OV�KHW�JDDW�RP GH�ZHGHU]LMGVH�YHUSOLFKWLQJHQ��GH�DDQVSUDNHOLMNKHLG�HQ�KHW�ULVLFR�FRQIRUPHUHQ�GH�
SDUWLMHQ�]LFK�RYHU�HQ�ZHHU�DDQ�GH�ZHWWHOLMNH�EHSDOLQJHQ�GLH EHWUHNNLQJ�KHEEHQ�RS�GH�
KXXURYHUHHQNRPVW��'LW�JHOGW�RQJHDFKW�GH�NZDOLILFDWLH�YDQ�GH�RYHUHHQNRPVW HQ�YRRU�]RYHU�LQ�GH]H�
YRRUZDDUGHQ�JHHQ�EHSDOLQJ�LV�RSJHQRPHQ GLH�YDQ�GH�ZHWWHOLMNH�EHSDOLQJHQ�DIZLMNW�

�� 'H�FRQVXPHQW�PRHW�]HOI�]RUJHQ�YRRU�HHQ�DIGRHQGH�YHU]HNHULQJ YDQ�]LMQ�YDDUWXLJ�HQ�� 'H�
RQGHUQHPHU�YHU]HNHUW�GH�YDDUWXLJHQ�QLHW��$OV�GH�FRQVXPHQW�]LMQ�YDDUWXLJ�HQ��QLHW�DIGRHQGH�
YHU]HNHUW�WHJHQ�FDVFRVFKDGH��NRPW�GH�VFKDGH�YRRU ]LMQ�HLJHQ�ULVLFR�

�� 'H�FRQVXPHQW�LV�WHJHQRYHU GH�RQGHUQHPHU�DOOHHQ�DDQVSUDNHOLMN�YRRU�VFKDGH�GLH�KHW�JHYROJ�LV�YDQ
HHQ�WHNRUWNRPLQJ�GLH�LV�WRH�WH�UHNHQHQ�DDQ�GH�FRQVXPHQW�]HOI��DDQ�]LMQ�JH]LQVOHGHQ�RI�DDQ�DQGHUH�
SHUVRQHQ�GLH�GH�FRQVXPHQW�KHHIW�XLWJHQRGLJG�



MXQL�����

$57,.(/����± ./$&+7(1
�� $OV�GH�FRQVXPHQW�NODFKWHQ�KHHIW�RYHU�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW��GDQ�PRHW�KLM�GH]H�SHU�

EULHI�RI�HOHNWURQLVFK�DDQ�GH�RQGHUQHPHU�PHOGHQ� 'LW�PRHW�KLM�GRHQ�ELQQHQ�EHNZDPH��JHSDVWH��WLMG�
QDGDW�KLM�GH�WHNRUWNRPLQJ�KHHIW�JHFRQVWDWHHUG�RI�KDG�NXQQHQ�FRQVWDWHUHQ��+LM�PRHW�GH�NODFKWHQ�
YROGRHQGH�RPVFKULMYHQ�HQ�WRHOLFKWHQ�

�� $OV�GH�FRQVXPHQW�NODFKWHQ�KHHIW�RYHU�HHQ�IDFWXXU��PRHW�KLM�GLH�ELM�YRRUNHXU�SHU�EULHI�DDQ�GH�
RQGHUQHPHU�PHOGHQ��'LW�PRHW�KLM�GRHQ�ELQQHQ�EHNZDPH��JHSDVWH��WLMG�QDGDW�KLM�GH�EHWUHIIHQGH�
IDFWXXU�KHHIW�RQWYDQJHQ��+LM�PRHW�GH�NODFKWHQ�LQ�]LMQ�EULHI�YROGRHQGH�RPVFKULMYHQ�HQ�WRHOLFKWHQ�

�� $OV�GH�FRQVXPHQW�]LMQ�NODFKW�QLHW�WLMGLJ�LQGLHQW��NDQ�GDW�HUWRH�OHLGHQ�GDW�KLM�]LMQ�UHFKWHQ�RS�GLW�JHELHG�
YHUOLHVW��.DQ�KHW�IHLW�GDW�KLM�QLHW�WLMGLJ�KHHIW�JHNODDJG�QLHW�LQ�UHGHOLMNKHLG�DDQ�GH�FRQVXPHQW�ZRUGHQ�
WRHJHUHNHQG��GDQ�EHKRXGW�KLM�]LMQ�UHFKWHQ�

�� $OV�GXLGHOLMN�LV�JHZRUGHQ�GDW�GH�NODFKW�QLHW�LQ�RQGHUOLQJ�RYHUOHJ�NDQ�ZRUGHQ�RSJHORVW��LV�HU�VSUDNH�
YDQ�HHQ�JHVFKLO�

$57,.(/����� 217%,1',1*�29(5((1.2067�
$OV�HHQ�YDQ�GH�SDUWLMHQ�KDDU�YHUSOLFKWLQJHQ�XLW�GH]H�RYHUHHQNRPVW�QLHW�QDNRPW�HQ�HU�GDDUELM�VSUDNH�LV�
YDQ�HHQ�ZH]HQOLMNH�ZDQSUHVWDWLH�RI�WRHUHNHQEDUH�WHNRUWNRPLQJ��LV�GH�DQGHUH�SDUWLM�EHYRHJG�RP�GH�
KXXURYHUHHQNRPVW�RQPLGGHOOLMN WH�RQWELQGHQ��]RQGHU�GDW�KLM GDDUYRRU�QDDU�GH�UHFKWHU�KRHIW�WH�JDDQ��'LW�
GRHW�QLHWV�DI�DDQ�KHW�UHFKW�YDQ�GH]H�SDUWLM�RP�QDNRPLQJ�YDQ�GH�YHUSOLFKWLQJHQ�WH�YRUGHUHQ��%LM�
RQWELQGLQJ�YDQ�GH�KXXURYHUHHQNRPVW�ZHJHQV�HHQ�ZH]HQOLMNH�ZDQSUHVWDWLH�RI�HHQ�WRHUHNHQEDUH�
WHNRUWNRPLQJ��NDQ�DDQVSUDDN�ZRUGHQ�JHPDDNW�RS�HHQ�YHUJRHGLQJ�YDQ�HYHQWXHOH�VFKDGH�HQ�RS EHWDOLQJ�
YDQ�DOOH�YRUGHULQJHQ��LQFOXVLHI�GH�YRUGHULQJHQ�GLH�QLHW�GLUHFW�RSHLVEDDU�]LMQ��

$57,.(/��� ± *(6&+,//(15(*(/,1*
�� $OV�GH�FRQVXPHQW�HQ�GH�RQGHUQHPHU�HHQ�JHVFKLO�KHEEHQ��NDQ�HON�YDQ�EHLGHQ GLW�JHVFKLO�YRRUOHJJHQ�

DDQ�GH�*HVFKLOOHQFRPPLVVLH�:DWHUUHFUHDWLH� %RUGHZLMNODDQ�����3RVWEXV�������������/3�'HQ�+DDJ�
�ZZZ�VJF�QO���+LHUYRRU�JHOGHQ�GH�YROJHQGH�YRRUZDDUGHQ�
D� +HW�JHVFKLO�JDDW�RYHU�GH�WRWVWDQGNRPLQJ�RI�GH�XLWYRHULQJ�YDQ�HHQ�RYHUHHQNRPVW�WXVVHQ GH�

RQGHUQHPHU�HQ�GH�FRQVXPHQW�
E� 'H�RYHUHHQNRPVW�EHWUHIW�GLHQVWHQ�RI�]DNHQ�GLH�GH�RQGHUQHPHU�DDQ�GH�FRQVXPHQW�JDDW�OHYHUHQ�RI�

KHHIW�JHOHYHUG�
F� 2S�GH�RYHUHHQNRPVW�]LMQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�YDQ�WRHSDVVLQJ�

�� 'H�*HVFKLOOHQFRPPLVVLH�QHHPW�HHQ�JHVFKLO�DOOHHQ�LQ�EHKDQGHOLQJ�DOV�
D� GH�FRQVXPHQW�]LMQ�NODFKW�HHUVW�ELM�GH�RQGHUQHPHU�KHHIW�LQJHGLHQG�
E� GH�RQGHUQHPHU�HQ�GH�FRQVXPHQW�VDPHQ�QLHW�WRW�HHQ�RSORVVLQJ�]LMQ�JHNRPHQ�
F� KHW�JHVFKLO�DDQ�GH�*HVFKLOOHQFRPPLVVLH�LV�YRRUJHOHJG�ELQQHQ����PDDQGHQ�QDGDW�GH�FRQVXPHQW�

]LMQ�NODFKW�ELM�GH�RQGHUQHPHU�KHHIW�LQJHGLHQG�
G� KHW�JHVFKLO�DDQ�GH�FRPPLVVLH�LV�YRRUJHOHJG�LQ�GH�YRUP�YDQ�HHQ�EULHI�RI�LQ�HHQ�DQGHUH�YRUP�GLH�

GRRU�GH�FRPPLVVLH�LV�EHSDDOG�
�� 'H�*HVFKLOOHQFRPPLVVLH�QHHPW�LQ�SULQFLSH�DOOHHQ�JHVFKLOOHQ�LQ�EHKDQGHOLQJ�GLH�HHQ�ILQDQFLHHO

EHODQJ�KHEEHQ�YDQ�PD[LPDDO�¼�����������+HHIW�HHQ�JHVFKLO�HHQ�ILQDQFLHHO�EHODQJ�YDQ�PHHU�GDQ�¼�
����������GDQ�NDQ�GH�FRPPLVVLH�GLW�DOOHHQ�EHKDQGHOHQ�DOV�EHLGH�SDUWLMHQ�KLHU�XLWGUXNNHOLMN�PHH�
LQVWHPPHQ�

�� $OV�HHQ�FRQVXPHQW�HHQ�JHVFKLO�YRRUOHJW�DDQ�GH�*HVFKLOOHQFRPPLVVLH��LV�GH�RQGHUQHPHU�YHUSOLFKW�
RP�GDW�WH�DFFHSWHUHQ��$OV�GH�RQGHUQHPHU�HHQ�JHVFKLO�ZLO�YRRUOHJJHQ�DDQ�GH�*HVFKLOOHQFRPPLVVLH��
PRHW�KLM�GH�FRQVXPHQW�YUDJHQ�RP�ELQQHQ���ZHNHQ�WH�ODWHQ�ZHWHQ�RI�KLM�GDDUPHH�DNNRRUG�JDDW��'H�
RQGHUQHPHU�PRHW�GDDUELM�DDQNRQGLJHQ�GDW�KLM�� DOV�GH�FRQVXPHQW�QLHW�ELQQHQ�GLH���ZHNHQ�UHDJHHUW��
HHQ�SURFHGXUH�ELM�GH�UHFKWEDQN�NDQ�VWDUWHQ�

�� %LM�GH�EHKDQGHOLQJ�YDQ�KHW�JHVFKLO�HQ�KHW�GRHQ�YDQ�GH�XLWVSUDDN�YROJW�GH�*HVFKLOOHQFRPPLVVLH�KHW�
UHJOHPHQW�GDW�YRRU�GH�FRPPLVVLH�JHOGW��'HVJHYUDDJG�ZRUGW�GLW�UHJOHPHQW�QDDU�GH�FRQVXPHQW�HQ�RI�
GH�RQGHUQHPHU�WRHJHVWXXUG��'H�XLWVSUDNHQ�YDQ�GH�*HVFKLOOHQFRPPLVVLH�KHEEHQ�GH�YRUP�YDQ�HHQ�
ELQGHQG�DGYLHV��9RRU�GH�EHKDQGHOLQJ�YDQ�HHQ�JHVFKLO�LV�HHQ�YHUJRHGLQJ�YHUVFKXOGLJG�

�� $OOHHQ�GH�UHFKWHU�HQ�GH�JHQRHPGH�*HVFKLOOHQFRPPLVVLH�]LMQ�EHYRHJG�RP�NHQQLV�WH�QHPHQ�YDQ�
JHVFKLOOHQ�WXVVHQ�GH�RQGHUQHPHU�HQ�GH�FRQVXPHQW�

$57,.(/��� ± 1$.20,1*6*$5$17,(
�� +,6:$�9HUHQLJLQJ�VWDDW�HUYRRU�JDUDQW�GDW�KDDU�OHGHQ�GH�ELQGHQGH�DGYLH]HQ�YDQ�GH�



MXQL�����

*HVFKLOOHQFRPPLVVLH�QDNRPHQ��'LW�JHOGW�QLHW�DOV�HHQ�OLG�EHVOXLW�RP�KHW�DGYLHV�ELQQHQ���PDDQGHQ�QD�
GH�YHU]HQGLQJ�KLHUYDQ�WHU�WRHWVLQJ�DDQ�GH�UHFKWHU�YRRU�WH�OHJJHQ��%OLMIW�KHW�DGYLHV�QD�WRHWVLQJ�GRRU�GH�
UHFKWHU�LQ�VWDQG�HQ�LV�KHW�YRQQLV�ZDDUXLW�GLW�EOLMNW�RQKHUURHSHOLMN��GDQ�JDDW�GH�JDUDQWVWHOOLQJ�RSQLHXZ�
LQ�

�� 3HU�ELQGHQG�DGYLHV�NHHUW�+,6:$�9HUHQLJLQJ�PD[LPDDO�¼��������� XLW�DDQ�GH�FRQVXPHQW��'LW�JHOGW�
RRN�DOV�GH�FRQVXPHQW�YROJHQV�KHW�ELQGHQG�DGYLHV�PHHU�GDQ�¼��������� YDQ�GH�RQGHUQHPHU�WHJRHG�
KHHIW��,Q�GDW�JHYDO�RQWYDQJW�GH�FRQVXPHQW��¼��������� YDQ�+,6:$�9HUHQLJLQJ�HQ�KHHIW�+,6:$�
9HUHQLJLQJ�HHQ�LQVSDQQLQJVYHUSOLFKWLQJ�RP�HUYRRU�WH�]RUJHQ�GDW�GH�RQGHUQHPHU�GH�UHVW�EHWDDOW�

�� 2P�DDQVSUDDN�WH�PDNHQ�RS�GH]H�JDUDQWLH�PRHW�GH�FRQVXPHQW�GLW�VFKULIWHOLMN�DDQYUDJHQ�ELM�+,6:$�
9HUHQLJLQJ��2RN�PRHW�KLM�GH�YRUGHULQJ�GLH�KLM�RS�GH�RQGHUQHPHU�KHHIW��DDQ�+,6:$�9HUHQLJLQJ�
RYHUGUDJHQ��$OV�GH�YRUGHULQJ�KRJHU�LV�GDQ�¼�����������KRHIW�GH�FRQVXPHQW�LQ�SULQFLSH�DOOHHQ�KHW�GHHO�
YDQ�GH�YRUGHULQJ�RYHU�WH�GUDJHQ�GDW�RQGHU�GH�¼��������� XLWNRPW��0DDU�DOV�GH�FRQVXPHQW�GDW ZLO��NDQ�
KLM�RRN�KHW�GHHO�YDQ�GH�YRUGHULQJ�RYHUGUDJHQ�GDW�ERYHQ�GH�¼��������� XLWNRPW��+,6:$�9HUHQLJLQJ�
]DO�GDQ�RS�HLJHQ�QDDP�HQ�NRVWHQ�GH�EHWDOLQJ�GDDUYDQ�YDQ�GH�RQGHUQHPHU�YRUGHUHQ��6ODDJW�+,6:$�
9HUHQLJLQJ�GDDULQ��GDQ�]DO�]LM�KHW�EHGUDJ�DDQ�GH�FRQVXPHQW XLWNHUHQ�

�� +,6:$�9HUHQLJLQJ�JHHIW�JHHQ�QDNRPLQJVJDUDQWLH�DOV�� YRRUGDW�GH�FRQVXPHQW�KHHIW�YROGDDQ�DDQ�GH�
IRUPHOH�LQQDPHYHUHLVWHQ�YRRU�GH�EHKDQGHOLQJ�YDQ�KHW�JHVFKLO�GRRU�GH�*HVFKLOOHQFRPPLVVLH�� VSUDNH�
LV�YDQ�HHQ�YDQ�GH�YROJHQGH�VLWXDWLHV�
D� $DQ�GH�RQGHUQHPHU�LV�VXUVpDQFH�YDQ�EHWDOLQJ�YHUOHHQG�
E� 'H�RQGHUQHPHU�LV�IDLOOLHW�YHUNODDUG�
F� 'H�EHGULMIVDFWLYLWHLWHQ�YDQ�GH�RQGHUQHPHU�]LMQ�IHLWHOLMN�EHsLQGLJG�

%HSDOHQG�YRRU�GH]H�VLWXDWLH�LV�GH�GDWXP�ZDDURS�GH�EHGULMIVEHsLQGLJLQJ�LQ�KHW�+DQGHOVUHJLVWHU�LV�
LQJHVFKUHYHQ�RI�HHQ�HHUGHUH�GDWXP��ZDDUYDQ�+,6:$�9HUHQLJLQJ�DDQQHPHOLMN�NDQ�PDNHQ�GDW�GH�
EHGULMIVDFWLYLWHLWHQ�IHLWHOLMN�]LMQ�EHsLQGLJG�

2QGHU�GH�IRUPHOH�LQQDPHYHUHLVWHQ�ZRUGHQ�GH�KDQGHOLQJHQ�YHUVWDDQ�GLH�GH�FRQVXPHQW�PRHW�GRHQ�
RP�KHW�JHVFKLO�GRRU�GH�*HVFKLOOHQFRPPLVVLH WH�ODWHQ�EHKDQGHOHQ��+LHURQGHU�YDOOHQ�KHW�EHWDOHQ�YDQ�
NODFKWHQJHOG��KHW�LQVWXUHQ�YDQ�HHQ�LQJHYXOG�HQ�RQGHUWHNHQG�YUDJHQIRUPXOLHU�HQ�HHQ�HYHQWXHOH�
GHSRWVWRUWLQJ�

$57,.(/����� 5(&+76.(8=(
2S�DOOH�JHVFKLOOHQ�PHW�EHWUHNNLQJ�WRW�GH]H�RYHUHHQNRPVW�LV�KHW�1HGHUODQGV�UHFKW�YDQ�WRHSDVVLQJ��WHQ]LM�
RS�JURQG�YDQ�GZLQJHQGH�UHJHOV�DQGHU�QDWLRQDDO�UHFKW�YDQ�WRHSDVVLQJ�LV�

$57,.(/����� $):,-.,1*�9$1�'(�9225:$$5'(1
$DQYXOOLQJHQ�RI�DIZLMNLQJHQ�YDQ�GH]H�YRRUZDDUGHQ�]LMQ�DOOHHQ�PRJHOLMN�DOV�GH]H�QLHW�LQ�KHW�QDGHHO�]LMQ�
YDQ�GH�FRQVXPHQW�HQ�DOV�GH]H�VFKULIWHOLMN�RI�HOHNWURQLVFK�]RGDQLJ�]LMQ�YDVWJHOHJG�GDW�GH�FRQVXPHQW�]H�
HHQYRXGLJ�NDQ�RSVODDQ�

$57,.(/����� :,-=,*,1*(1�
$OV�+,6:$�9HUHQLJLQJ�GH]H�DOJHPHQH�YRRUZDDUGHQ�ZLM]LJW��JHEHXUW�GDW�DOWLMG�LQ�RYHUOHJ�PHW�GH�$1:%�
HQ�GH�&RQVXPHQWHQERQG�


