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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDPSCHODRGMXQV WIKRXVDQGYV RI 86 'ROODUV DQC
5XSLDK NHFXDOL GLQ\DWDNDQ ODLQ 5XSLDK XQOHVV RWKHUZLVH VW

'"HVHPEHU '"HVHPEHU -DQXDUL
&DWDWD@FHPEHU '"HFHPEHU -DQXDU\

IRWHV

$6(7 /$1&$5

.DV GDQ VHWDUD NDV

,QYHVWDVL MDQJND SHQG

.DV GDQ GHSRVLWR EHUM
GLEDWDVL SHQJJXQDDQ
EDJLDQ ODQFDU

3LXWDQJ XVDKD

3LXWDQJ ODLQ ODLQ

3HUVHGLDDQ

$VHW GHULYDWLI

HN
DQJND \DQJ
Q\D

8DQJ PXND GDQ EHEDQ GLED\DU GL PXND

7TRWDO DVHW ODQFDU

$6(7 7,'$. /$1&$5

3DMDN GLED\DU GL PXND D

(VWLPDVL WDJLKDQ SDMDN E

,QYHVWDVL SDGD HQWLWDV DVRVLDVL GDQ
YHQWXUD EHUVDPD

$VHW SDMDN WDQJJXKDQ J

$VHW WHWDS

3URSHUWL LQYHVWDVL

$VHW WDNEHUZXMXG

3LXWDQJ MDQJND SDQMDQJ

$VHW UHDO HVWDW

$VHW \DQJ WLGDN GLIJXQDNDQ GDODP
RSHUDVL

.DV GDQ GHSRVLWR EHUMDQJND \DQJ
GLEDWDVL SHQJJXQDDQQ\D
EDJLDQ WLGDN ODQFDU

$VHW WLGDN ODQFDU ODLQ ODLQ

7RWDO DVHW WLGDN ODQFDU

7278/ $6(7

'LVDMLNDQ NHPEDOL &DWDWDQ

&855(17 $66(76

&DVK DQG FDVK HTXLYDOHQWYV
6KRUW WHUP LQYHVWPHQWYV

5HVWULFWHG FDVK DQG WLPF
GHSRVLWV FXUUHQW SRUWLR
7UDGH UHFHLYDEOHYV
2WKHU UHFHLYDEOHYV
,QYHQWRULHV
'"HULYDWLYH DVVHW
$GYDQFHV DQG SUHSDLG H[SHQVH

7RWDO FXUUHQW DVVHWYV
121 &855(17 $66(76

3UHSDLG WD[HV
(VWLPDWHG FODLPV IRU WD[ UHI
,QYHVWPHQWY LQ DVVRFLDWHYV |
MRLQW YHQWXUHV
"HIHUUHG WD[ DVVHWYV
JL[HG DVVHWYV
,QYHVWPHQW SURSHUWLHV
,QWDQJLEOH DVVHWYV
/RQJ WHUP UHFHLYDEOHYV
5HDO HVWDWH DVVHWYV

$VVHWY QRW XVHG LQ RSHUDWL

SHVWULFWHG FDVK DQG WLPF

GHSRVLWYV QRQ FXUUHQW SRUW

2ZWKHU QRQ FXUUHQW DVVHW

7RWDO QRQ FXUUHQW DVVHWYV
727%/ $66(76

$V UHVWDWHG 1RWH

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVLTKH WA BRPSBQUL O B QRSP @ EDVKEFERQVROLGDWHG ILQDQF

\DQJ WLGDN WHUSLVDKNDQ NRQVROI

IRLDQ LQWHJUDO FRQVROILQDQFLDO \
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'$1  -$18%5, $1' -$18$5<

'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDPSCHODRGMXQV WIKRXVDQGYV RI 86 'ROODUV DQC
5XSLDK NHFXDOL GLQ\DWDNDQ ODLQ 5XSLDK XQOHVV RWKHUZLVH VW

'"HVHPEHU '"HVHPEHU -DQXDUL

&DWDWD@FHPEHU '"HFHPEHU -DQXDU\

IRWHV

/,$%,/,7$6 '$1 (.8,7$6
1,$%,/,7$6 -$1*.$ 3(1'(.

3LQMDPDQ MDQJND SHQGHN

8WDQJ XVDKD

8WDQJ ODLQ ODLQ

/LDELOLWDV GHULYDWLI

8WDQJ SDMDN F

%HEDQ DNUXDO

/LDELOLWDV LPEDODQ NHUMD MDQJND
SHQGHN

3HQGDSDWDQ GLWHULPD GL PXND

%DJLDQ SLQMDPDQ MDQJND SDQMDQJ
\DQJ MDWXK WHPSR GDODP ZDNWX
VDWX WDKXQ

%DJLDQ OLDELOLWDY MDQJND SDQMDQJ
ODLQ ODLQ \DQJ MDWXK WHPSR GDODP
ZDNWX VDWX WDKXQ

7RWDO OLDELOLWDY MDQJND SHOGHN

1,$%,/,7$6 -$1*.$ 381-$1~*

/LDELOLWDV SDMDN WDQJJXKDQ

8DQJ PXND NRQVWUXNVL

3LQMDPDQ MDQJND SDQMDQJ VHWHODK
GLNXUDQJL EDJLDQ \DQJ MDWXK
WHPSR GDODP ZDNWX VDWX WDKXQ

/LDELOLWDV MDQJND SDQMDQJ ODLQ ODLQ
VHWHODK GLNXUDQJL EDJLDQ \DQJ MDWXK

WHPSR GDODP ZDNWX VDWX WDKXQ
/LDELOLWDV LPEDODQ NHUMD MDQJND
SDQMDQJ

7TRWDO OLDELOLWDYV MDQJND SDOMDOQJ

727%/ 1,$%,/,7%6

'LVDMLNDQ NHPEDOL &DWDWDQ

/,$%,/,7,(6 $1' (48,7<
&855(17 /,$%,/,7,(6

6KRUW WHUP ORDQV
7UDGH SD\DEOHV
2WKHU SD\DEOHYV
'"HULYDWLYH OLDELOLW\
7D[HV SD\DEOH
$FFUXHG H[SHQVHV
6KRUW WHUP HPSOR\HH EHQHIL\
OLDELOLWLHV
8QHDUQHG UHYHQXH

&XUUHQW PDWXULWLHV RI ORQJ
ORDQV

&XUUHQW PDWXULWLHV R
RWKHU ORQJ WHUP OLDELOLW

7RWDO FXUUHQW OLDELOLWI
121 &855(17 /,$%,/,7,(6

'"HIHUUHG WD[ OLDELOLWLH
$GYDQFHV IRU FRQVWUXFWLR

/IRQJ WHUP ORDQV QHW RI FXUU
PDWXULWLHV

2WKHU ORQJ WHUP OLDELOLW
QHW RI FXUUHQW PDWXULWLH
/RQJ WHUP HPSOR\HH EHQHILW
OLDELOLWLHYV
7RWDO QRQ FXUUHQW OLDELOL
727%/ 1,$%,/,7,(6

$V UHVWDWHG 1RWH

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVLTKH WA BRPSBQUL O B QRSP @ EDVKEFERQVROLGDWHG ILQDQF

\DQJ WLGDN WHUSLVDKNDQ NRQVROI

IRLDQ LQWHJUDO FRQVROILQDQFLDO \
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDOQSGEHODRGMXW WK@®XVDQGV RI 86 'ROODUV DQC
5XSLDK NHFXDOL GLQ\DWDNDQ ODLQ 5XSLDK XQOHVV RWKHUZLVH VW
"HVHPEHU "HVHPEHU -DQXDUL
&DWDWDEFHPEHU 'HFHPEHU -DQXDU\
1IRWHYV
(.8,7%$6 (48,7<
(NXLWDV \DQJ GDSDW GLDWULEXVLNDQ (TXLW\ DWWULEXWDEOH WR RZQH
NHSDGD SHPLOLN HQWLWDV LQGXN RI WKH SDUHQW HQWLW\
ORGDO VDKDP 6KDUH FDSLWDO
1LODL QRPLQDO 5S DQJND SHQXK 3DU YDOXH 58 IXOO DPRXQW
SHU VDKDP SHU VKDUH
ORGDO GDVDU $XWKRULVHG FDSLWDO
VDKDP \DQJ WHUGLUL GDUL VDKDP VKDUHV ZKLFK FRQVLVW RI 6HULHYV
6HUL $ 'ZLZDUQD GDQ 'ZLZDUQD VKDUH DQG
VDKDP 6HUL % BHULHV % VKDUHYV
ORGDO GLWHPSDWNDQ GDQ GLVHWRU ,VVXHG DQG IXOO\ SDLG
SHQXK VDKDP VKDUHV ZKLFK
\DQJ WHUGLUL GDUL VDKDP 6HUL $ FRQVLVW RI 6HULHV $ 'ZLZDUQD
'ZLZDUQD GDQ VKDUH DQG
VDKDP 6HUL % BHULHV % VKDUHYV
7DPEDKDQ PRGDO GLVHWRU QHWR $GGLWLRQDO SDLG LQ FDSLWDC
3HQJKDVLODQ NRPSUHKHQVLI ODLQ 2WKHU FRPSUHKHQVLYH LQFRPF
5HWDLQHG HDUQLQJ
6DOGR ODED DNXPXODVL NHUXJLDQ DFFXPXODWHG ORVVHYV
'LFDGDQJNDQ $SSURSULDWHG
7LGDN GLFDGDQJNDQ 8QDSSURSULDWHG
7RWDO HNXLWDV \DQJ GDSDW
GLDWULEXVLNDQ NHSDGD SHPLOLN 7RWDO HTXLW\ DWWULEXWDE
HQWLWDV LQGXN RZQHUV RI WKH SDUHQW HQWLYV
.HSHQWLQJDQ QRQ SHQJHQGDOL 1RQ FRQWUROOLQJ LQWHUH\
727%/ (.8,7$6 727%/ (48,7<
727%1 1,$%,/,7,(6 $1°
727%/ /,$%,/,7%6 '$1 (.8,7$6 (48,7<
‘'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVLTKH WA BRPSBQUL O B QRSP @ EDVKEFERQVROLGDWHG ILQDQF
\DQJ WLGDN WHUSLVDKNDQ NRQVROI IRLDQ LQWHJUDO FRQVROILQDQFLDO \
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/$325%1 /$%$ 58%, '$1 3(1*+$6,/$1
.2035(+(16,) /$,1 .2162/,'$6,$1
8178. 7$+81 <$1* % (5%.+,5

3$'$ 7$1%*$/  '(6(0%(5 '$1

&2162/,'$7( 67$7(0(176 2) 352),7 25
/266 $1' 27+(5 &2035(+(16,9( ,1&20(

)25 7+( <($56 (1'("
"(&(0% (5 $1°

'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDPSCHODRGMXQV WIKRXVDQGYV RI 86 'ROODUV DQC

5XSLDK NHFXDOL GLQ\DWDNDQ ODLQ

&DWDWDQ
IRWHV

3(1'$3$781 1(72
% (%$1 32.2. 3(1'$3$7$1
/1$%$ %5872

%HEDQ SHQMXDODQ
%HEDQ XPXP GDQ DGPLQLVWUDVL
3HQMXDODQ OLPEDK SURGXNVL
3HQGDSDWDQ RSHUDVL ODLQQ\D
%HEDQ RSHUDVL ODLQQ\D

58*, 23(5%6,

5XJL SHUXEDKDQ QLODL ZDMDU GHULYDWLI

%LD\D NHXDQJDQ

%DJLDQ UXJL QHWR GDUL HQWLWDV DVRVLDVL
GDQ YHQWXUD EHUVDPD

5XJL ODED VHOLVLK NXUV QHWR

3HQGDSDWDQ NHXDQJDQ

58%, 6(% (/80 3%$-$. ),1%/ '$1
0$1)$$7 3%-$.
3(1%+$6,/$1

3DMDN ILQDO

58%, 6(%(/80 0$1)$$7
3$-$. 3(1*+$6,/$1

ODQIDDW SDMDN SHQJKDVLQDOQ

58*, 7$+81 % (5-%$/%1
'LVDMLNDQ NHPEDOL &DWDWDQ

5XSLDK XQOHVV RWKHUZLVH VW

1(7 5(9(18(
&267 2) 5(9(18¢(
*5266 352),7

6HOOLQJ H[SHQVHV
*HQHUDO DQG DGPLQLVWUDWLYH HJS
6DOHV RI ZDVWH SURGXFWYV
2WKHU RSHUDWLQJ LQFRPH
2WKHU RSHUDWLQJ H[SHQVHV

23(5%$7,1* /266

/RVV RQ FKDQJHV LQ IDLU YDOXH RI GHL
JLQDQFH FRVWYV
6KDUH LQ QHW ORVV RI DVVRFLDWH
MRLQW YHQWXUHYV
/RVV JDLQ RQ IRUHLJQ H[FKDQJH C
JLQDQFH LQFRPH

1266 % ()25( ),1%/ 7$; $1'
,1&20( 7$; %(1(),7
JLQDO WDJ

1266 %()25( ,1&20(
7$; %(1().7

G ,QFRPH WD[ EHQHILW

/266 )25 7+( <($5
$V UHVWDWHG 1RWH

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVLTKH WA BRPSBQUL O B QRSP @ EDVKEFERQVROLGDWHG ILQDQF

\DQJ WLGDN WHUSLVDKNDQ NRQVROI

IRLDQ LQWHJUDO FRQVROILQDQFLDO \
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3$'$ 781x*$/ "(6(0% (5 '$1 "(&(0% (5 $1°
'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDRPSGHODRGMXW WIXRXVDQGV RI 86 'ROODUV DQC
5XSLDK NHFXDOL GLQ\DWDNDQ ODLQ 5XSLDK XQOHVV RWKHUZLVH VW
&DWDWDQ
1RWHV
3(1*+%$6,/$1 .2035(+(16,) /$,1 27+(5 &2035(+(16,9( ,1&20(
3RV SRV \DQJ WLGDN DNDQ ,WHPV WKDW ZLOO QRW EH UHFODV!'
GLUHNODVLILNDVL NH ODED UXJL WR SURILW RU ORVV
6XUSOXV UHYDOXDVL DVHW WHWDS S5HYDOXDWLRQ VXUSOXV RI IL[HG D\
%DJLDQ DWDV SHQJKDVLODQ
NRPSUHKHQVLI ODLQ GDUL HQWLWDV DVRVLDVL 6KDUH RI RWKHU FRPSUHKHQVLY
GDQ YHQWXUD EHUVDPD LQFRPH RI DVVRFLDWHY DQG MRLQW YH
BHQIJXNXUDQ NHPEDOL OLDELOLWDV LPEDODRQ 5HPHDVXUHPHQW RI SRVW HPSOR\PH
SDVFDNHUMD EHQHILWY OLDELOLWLHV
3DMDN SHQJKDVLODQ WHUNDLW SRV SRV
\DQJ WLGDN DNDQ GLUHNODVLILNDVL ,QFRPH WD[ UHODWLQJ WR LWHPV W
NH ODED UXJL | QRW EH UHFODVVLILHG WR SURILW
3RV SRV \DQJ DNDQ GLUHNODVLILNDVL ,2WHP WKDW ZLOO EH UHFODVVLI]
NH ODED UXJL WR SURILW RU ORVV
'LITHUHQFH LQ IRUHLJQ FXUUHQI
6HOLVLK NXUV NDUHQD SHQMDEDUDQ WUDQVODWLRQ RI WKH ILQDQFLDO VW
ODSRUDQ NHXDQJDQ HQWLWDYVY DQDN HQWLWDYV Rl VXEVLGLDULHY DVVRFLDWHV D
DVRVLDVL GDQ YHQWXUD_EHUVDPD QHWR MRLQW YHQWXUHV QHW
727%$/ 58*%, .2035(+(16,) 727%/ &2035(+(16,9( /266
7$+81 %(5-%$/%$1 - - )25 7+( <($5
58*, 7$+81 % (5-$/$1 <$1* /266 )25 7+( <($5
'$3$7 ',$75,%86,.%1 .(3%'$ $775,%87%$%/( 72
3HPLOLN HQWLWDV LQGXN 2ZQHUV RI WKH SDUHQW HQWLW
.HSHQWLQJDQ QRQ SHQJHQGDOL 1RQ FRQWUROOLQJ LQWHUHVW
727%/ 727%/
727%$/ 58*%, .2035(+(16,) 727%/ &2035(+(16,9( /266
7$+81 %(5-$/$1 <$1* )25 7+( <($5
'$3%7 ',$75,%86,.%1 .(3%$'$ $775,%87%%/( 72
3HPLOLN HQWLWDV LQGXN 2ZQHUV RI WKH SDUHQW HQWLW
.HSHQWLQJDQ QRQ SHQJHQGDOL 1RQ FRQWUROOLQJ LQWHUHVW
727%/ - - 727%/
58*, 3(5 6$+%0 '$6%$5 '$1 ',/86,51 %$6,& $1' ',/87(' /266 3(5
<$1* '$3%$7 ',$75,%86,.51 .(3%$'$ 6+$5( $775,%87$%/( 72 2:1(56
3(0,/,. (17,7%6 ,1'8. 2) 7+( 3$5(17 (17,7<
GDODP 'RODU $6 SHQXK LQ IXOO 86 'ROODU DPRXQW
'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVLTKH WA BRPSBQUL O B QRSP @ EDVKEFERQVROLGDWHG ILQDQF
\DQJ WLGDN WHUSLVDKNDQ NRQVROI IRLDQ LQWHJUDO FRQVROILQDQFLDO \
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8178. 7$+81 <$1* %(5%.+,5 3$'$ 7$1**$/ )25 7+( <($56 (1'("
"(6(0% (5 '$1 (& (0% (5 $1

'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDQ GDODP MXWDDQ 5XSLDK NHFXDOL GLQ\DWDNDQ ODLQ ([SUHVVHG LQ WKRXVL'DQG LQ PLOOLRQV RI 5XSLDK

(NXLWDV \DQJ GDSDW GLDWULEXVLNDQ NH3DWDDIWHWUOQEXNWDEDIIWWR RI@XNY RI WKH SDUHQW HQWLW\

3HQJKDVLODQ NHUXJLDQ@IDNRPSUHKHQVLI
2WKHU FRPSUHKHOVLYH LOFRPH ORVYV

%»DJLDQ DWDV 6HOLVLK NXUV
SHQJKDVLODQ NDUHQD
NRPSUHKHQVLI ODLQ SHQMDEDUDQ
GDUL HQWLWDV ODSRUDQ
DVRVLDVL GDQ NHXDQJDQ 7RWDO
ORGDO VDKDP 7DPEDKDQ 6DOGR ODED DNXPXODVL' NHWXHRF@ L Q6X YHDNWX USHEHKDYEDD Q
GLWHPSDWNDQ PRGDOGHWDLQHG HDUQLQJ 6KDUH RI RWKHRUHLJQ UHYDOXDVINRPSUHKHQVLI
GDQ GLVHWRU GLVHWRDFFX®PWABDWHG ORVVHWRPSUHKHQVL¥KUUHQF\ DVHW WHWDS oDLQ HSHQWLQJDQ
SHQWKXHG $GGLWLRQDO 7LGDN LQFRPH Rl WUDQVODWLRBEYDOXDWLRIRWDO RWKHU QRQ SHQJHQGDOL
&DWDWDQDQG IXOO\ SDLG SDLEDIG@® QIJNDQGLFDGDQJIJND@VVRFLDWHY WWE® ILQDQFLYOUSOXYV RARPSUHKHQVLYH 1RQ FRQWURODRWDO HNXLWDYV
1RWHYV EDSLWDO FDSLWDO OQHW $SSURSULDWHRLOW BOQWSUWVRISW HPWE WV HG DVVHWVLOFRPH 7RWDO LOWHUHVWYRWDO HTXLW\
6DOGR SDGD WDQJJDO -DQXDUL %DODQFH DV DW -DQXDU\
VHEHOXP GLVDMLNDQ NHPEDOL EHIRUH UHVWDWHPHQ
'‘DPSDN GDUL SHQ\DMLDQ NHPEDOL ,PSDFW IURP UHVWDWH
6DOGR SDGD WDQJJDO -DQXDUL %DODQFH DV DW -DQXDU\
5XJL WDKXQ EHUMDODQ /RVV IRU WKH \HDU
3HQJKDVLODQ NRPSUHKHQVLI ODLQ 2WKHU FRPSUHKHQVLYH L
7RWDO UXJL NRPSUHKHQVLI WDKXQ EHUMDODOQ 7RWDO FRPSUHKHQVLYH ORVV |
6DOGR SDGD WDQJJDO 'HVHPEHU %DODQFH DV DW 'HFHPEHU
5XJL WDKXQ EHUMDODQ /RVV IRU WKH \HD
3HQJKDVLODQ NRPSUHKHQVLI ODLQ 2WKHU FRPSUHKHQVLYH L
7RWDO UXJL NRPSUHKHQVLI WDKXQ EHUMDODOQ 7RWDO FRPSUHKH@QWKHYHHDBV YV
6DOGR SDGD WDQJJDO 'HVHPEHU %DODQFH DV DW 'HFHPEHU
'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH
&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVLDQ WHUODPSLU PHUXSDNDQ EDJLDQ 7KH DFFRPSDQ\LQJ QRWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

\DQJ WLGDN WHUSLVDKNDQ GDUL O IRUP DQ LQWHJULIFRQVROLGDWHG ILC
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/$325%1 $586 .$6 .2162/,'$6,$1
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GOQSGHODRGMXW WK®XVDQGV RI 86 'ROODUV DQC

&2162/,'$7( 67$7(0(176 2)

5XSL NHFXDOL GLQ\

&DWDWDQ
IRWHV

$586 .$6 '$5, $.7,9,7$6

23(5%$6,
3HQHULPDDQ GDUL SHODQJJDQ
3HPED\DUDQ NHSDGD SHPDVRN
3HPED\DUDQ NHSDGD NDU\DZDQ
3HQHULPDDQ RSHUDVL ODLQQ\D QHWR
3HQHULPDDQ GDUL WDJLKDQ SHQJHPEDOLDQ SDMDN
3HQHULPDDQ GDUL SHQGDSDWDQ NHXDQJDQ
3HPED\DUDQ XQWXN SDMDN SHQJKDVLODQ EDGDQ
3HPED\DUDQ XQWXN EHEDQ EDON

.DV QHWR \DQJ GLSHUROHK GDUL
GLIXQDNDQ XQWXN DNWLYLWDV RSHUDVL

$586 .$6 '$5, $.7,9,7$6
,19(67%6,

SHQHPSDWDQ NDV GDQ GHSRVLWR EHUMDQJND
\DQJ GLEDWDVL SHQJJXQDDQQ\D

SHQDULNDQ NDV GDQ GHSRVLWR EHUMDQJND
\DQJ GLEDWDVL SHQJJXQDDQQ\D

SHQHULPDDQ GLYLGHQ NDV

SHPEHOLDQ DVHW WHWDS GDQ
SURSHUWL LQYHVWDVL

SHPED\DUDQ DWDV SHQDPEDKDQ LQYHVWDVL
SDGD HQWLWDV DVRVLDVL GDQ YHQWXUD EHUVDPD

+DVLO GDUL SHQMXDODQ GDQ SHOHSDVDQ
DVHW WHWDS

SHQDULNDQ LQYHVWDVL MDQJND SHQGHN

.DV QHWR \DQJ GLIJXQDNDQ XQWXN
DNWLYLWDV LQYHVWDVL

$586 .$6 '$5, $.7,9,7$6
3(1'$1%%1
3HQHULPDDQ SLQMDPDQ MDQJND SDQMDQJ
3HQHULPDDQ GHSRVLW XQWXN GLYHVWDVL
DQDN SHUXVDKDDQ
3HQHULPDDQ SLQMDPDQ
MDQJND SHQGHN QHWR
3HPED\DUDQ XQWXN EHEDQ EXQJD
3HPED\DUDQ SLQMDPDQ MDQJND SDQMDQJ

.DV QHWR \DQJ GLSHUROHK GDUL
DNWLYLWDV SHQGDQDDQ

3(18581%1 1(72 .$6 '$1
6(7$5$ .$6

.$6 '$1 6(7$5% .$6 3$'$ $:$/
7$+81

(IHN SHUXEDKDQ VHOLVLK NXUV SDGD
NDV GDQ VHWDUD NDV

.$6 '$1 6(7$5% .$6 3%'$ $.+,5
7$+81 &DWDWDQ

5XSLDK XQOHVV RW

&$6+ )/2:6 )520 23(5$7,1*
$&7,9,7,(6
5HFHLSWV IURP FXVWRPHUV
3D\PHQWYV WR VXSSOLHUV
3D\PHQWV WR HPSOR\HHV
5HFHLSWV IURP RWKHU RSHUDWLQ.
5HFHLSMO/DRPV IRU WD[ UHIXQG
5HFHLSWV RI ILQDQFH LQFRPH
3D\PHQWV IRU FRUSRUDWH LQFRPH
3D\PHQWYV IRU EDQN FKDUJHV

1IHW FDVK SURYLGHG IURP XVHG LC
RSHUDWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 ,19(67,1*
$&7,9,7,(6

B3ODFHPHQW RI UHVWULFWHC

FDVK DQG WLPH GHSRVLWYV
':LWKGUDZDO RI UHVWULFWH

FDVK DQG WLPH GHSRVLWYV
5HFHLSWYV IURP FDVK GLYLGHQUC

3XUFKDVH RI IL[HG DVVHWYV
DQG LQYHVWPHQW SURSHUWLH
3D\PHQWYV IRU DGGLWLRQDO LQYHVWI
DVVRFLDWHY DQG MRLQW YHQWX
B3URFHHGV IURP VDOH DQG GLVSR

RI' [IL[HG DVVHWYV

':LWKGUDZDO RI VKRUW WHUP LQYHV\

1HW FDVK XVHG LQ LQYHVWLQJ
DFWLYLWLHV

&$6+ )/2:6 )520 ),1$1&,1*
$&7,9,7,(6
3URFHHGV IURP ORQJ WHUP ORD
"HSRVLW UHFHLYHG IRU GLYHVWPH
D VXEVLGLDU\
3URFHHGV IURP VKRUW WHUP
ORDQV QHW
3D\PHQWV IRU LQWHUHVW
5HSD\PHQWYV RI ORQJ WHUP ORDGQG

1HW FDVK SURYLGHG IURP
ILQDQFLQJ DFWLYLWLHYV

1(7 '(&5($6( ,1 &$6+ $1°'
&$6+(48,9%/(176

&$6+ $1' &$6+ (48,9$/(176 $7
7+( %(*,11,1*% 2) 7+( <($5

(I'THFW RI IRUHLJQ H[FKDQJH UDWH FKI
RQ FDVK DQG FDVK HTXLYDOHQW!'

&$6+ $1' &$6+ (48,9%/(176
$7 (1' 2) 7+( <($5 1RWH

IRWISUHVHQWDWLRQ RI

/LKDW & XQWXN SHQ\DMLDQ LQIR!I 5
|

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVLRI) IWHRES P R UQRHWK\S BN DIQREW KIHDOR QVROLGDWHG ILQDQFL
\DQJ WLGDN WHUSLVDKNDQ NRQVROL IRLDQ LQWHJUDO FRQVROILQDQFLDO
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37 .UDNDWDX 6WHHO 3HUVHUR 7EN 33HUX\DINCDMDMX 6 WHHO 3HUVHUR
GLGLULNDQ GL 5HSXEOLN ,QGRQHVLD BMD\GHWDIEGDWVKHG LQ WKH !
2NWREHU EHUGDVDUNDQ $NWD BRWDARY 1RWDULDO 7HHG 7KR
1R GDUL 1RWDULV 7DQ 7KRQJ .LH6 +6 +GDWHG 2FWREMR WDNH
BHUXVDKDDQ GLGLULNDQ XQWXN PHQIDPERODDVKHHO SODQW Sl
SUR\HN SDEULN EDMD 7ULNRUD $NWBVWBEGLVKPBQW ZDWKHDSBQRYHG E\ W
WHUVHEXW WHODK GLVDKNDQ ROHK OHQWWWLFHKONVRBGHSXEOLF RI
5HSXEOLN ,QGRQHVLD GDODP 6XUDW .HSXWWHADIKRQR\D GDWHG 'HFHPE
1R - % WDQJJDO 'HVHPEHU GDQG ZDV SXEOLVKHG LQ WKH
GLXPXPNDQ GDODP /HPEDUDQ %HULWBHSBKXEDULE Rl ,QGRGHWHHWGI1RHE
5HSXEOLN ,QGRQHVLD 1R WDQJJDO )HBMEBOHPHQW 1R
7DPEDKD

$QJJDUDQ 'DVDU 3HUXVDKDDQ WHODK PKIQJOR®PRQ\TV $UWLFOHV F
EHEHUDSD NDOL SHUXEDKDQ \DQJ WHUPMKQUDBHQGME VHYHUDO WL

$NWD 1RWDULV 1R WDQJJDO $SULQRWDGDMQ 'HHG 1R GDWHIG $SULO
-RVH 'LPD 6DWULD 6+ 0.Q PHQJHRWDH 'LPD 6DWULD L6Q+ U H®D DY
SHQ\XVXQDQ NHPEDOL NHWHQWXDQ GDOIHVWO@MWEBBQW RI WEHWRERRPSDQ\TV
'DVDU 3HUXVDKDDQ $NWD SHUXEDKDQ$\VQRFWIBEKQPHQGPHQW GHH
GLODSRUNDQ GDQ GLWHULPD ROHK OHQWRUDGG&NXPFEBWHG E\ WKH (

+DN $VDVL ODQXVLD 5HSXEOLN ,QGRQHANXMDQHBQDRWY RI WKH 5HSXEOLF RI ,QGF
6XUDW 3HQHULPDDQ 1R $+8 $+ $FNQRZOHGJHPHQW /HWWHU 1R $+8 $+
WDQ. OF GDVOD\

ODNVXG GDQ WXMXDQ 3HUXVDKDDQ 7KXGBEBPEDOXUSRVH DQG RENM
PHODNXNDQ XVDKD GL ELGDQJ LQGXVVEXV LE}WLY QIR @ KHQG VWHHC

EDMD VHUWD RSWLPDOLVDVL SHPDQIDPSWDLP LWXP EVBKH. R QW RO L W K H

GD\D 3HUXVDKDDQ XQWXN PHQJKDVLONDHY EDWHHI WR STHRIBKPAM\ KLJK

GDQ DWDX MDVD \DQJ EHUPXWX WLQJJLFEPOHEBHWAMN®D JRRGV DQG RL

VDLQJ NXDW VHUWD PHQJHMDU NHXQWX®JDWVJIWGDLQFUHDVH WKH YDOXH RI W
PHQLQJNDWNDQ QLODL 3HUXVDKDDQDSS®QINQWKH SULQFLSOHV
PHQHUDSND SULQVLS 3HUVHL &RPSD

6HVXDL GHQJDQ 3DVDO $QJJDUDQ ,(DWBFBRUGDQFH ZLWKKBUSRAFOH RI
BHUXVDKDDQ XQWXN PHQFDSDL PDNWY&/LEOBV RI $VVRFLDWLRQ
WXMXDQ WHUVHEXW GL DWDV 3HUXVDKDDRY RHOPWKXRWH) DQG REMHF
NHJLDWDQ XVDKD XWDI FDUULHV RXW WKH PDLQ EXVL

L OHPLOLNL GDQ PHQJXVDKDNDQ NHJLDA@D@®J DQG RSHUDWLQJ LURQ RL
SHUWDPEDQJDQ ELMLK EHVL EDWXDEWUDLWLHV FRDO DQG RU RWKHU P
GDQ DWDX PLQHUDO GDQ DWDX EDKDQ MDPLEDIQERDWHULDOV
ODLC

LL OHQJRODK EDKDQ PHQWDK EDKDQLODLRUBWIDKVLQJ UDZ PDWHULDOV RWKI
KDVLO WDPEDQJ PLQHUDO PHQMDGL EDRDQHEIDNOX PLQLQJ SURGXFWV LQWR LU
EHVL GD UDZ PDW
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LLL OHQJRODK EDKDQ EDNX EHVL GDIQL EDPWRFHVVLQJ LURQ DQG VWHHO UD/?
PHQMDGL SURGXN EHVL GDQ EDMD VHEBERQDDQG VWHHO SURGXFWV DV LQ
EDKDQ EDNX PDWH

LY OHQJRODK EDKDQ EDNX LQGXVWUL EHVI3GMFRHEDMP) LURQ DQG VWHHO LG
PHQMDGL EDUDQJ EDUDQJ MDGL GIPOPWWDKXDOV LQWR ILQLVKHG DQG RU
VHWHQJDK MDGL JRRGYV

Y OHPEXDW PHVLQ GDQ SHUDODWDQ GDUWEKNVQJGAIFKLQHU\ DQG HTXLSPHQW
EDMD DWDX PHPEXDW VXDWX KDVLO SURGBXNWMDX RU PDNLQJ D SURGXFW R
EDUDQJ \DQJ OHELK EHUPDQIDDW GDULY BFDRADHY) XVHIXO IURP H[LVWLQJ UDZ
EDNX \DQJ DGD VHUWD PHUDNLW PHVDQGDBADXKHPEOLQJ PDFKLQHU\ RU HTXL
SHUDODWDQ XQWXN NHSHUOXDQ LQGXWSYWHKNDR GDQG GRZQVWUHDP LQ
KLOLU SXUSRVHYV

YL OHQ\HOHQJJDUDNDQ NHJLDWDQ SHPDYDUD@LVLQJ PDUNHWLQJ WUDGLQJ
SHUGDJDQJDQ GLVWULEXVL GDQ NHDJW@Q DEJMIQNF\ DFWLYLWLHV IRU ER
SURGXNVL VHQGLUL PDXSXQ SURGXNVL SURGNFOHLIR® DQG WKH SURGXFWLRQ
DWDX MHQLV MHQLV SURGXN EHVL GDQ SDMW LHYL QRUDRWKHU W\SHV Rl LURC
EDLN GDUL GDODP PD)> SURGXFWV ERWK GRP

YLL OHODNXNDQ SHQJDGDDQ FRKDQURFXULQJ UDZ DX[LOLDU\ PDWHU
EDNX SHQRORQJ EDUDQJ EDUDQJ DWDWSDAXHNXDUWV PDFKLQH WRROV DOR(
FDGDQJ PHVLQ SHUDODWDQ EHVHUWD NRPSRQHQWY IURP ERWK GRPHVWLF D
NRPSRQHQQ\D EDLN GDUL GDODP PDXSRRUMNXDWV DQG
QHJHU

YLLL OHODNXNDQ SHNKQUMPDIUIGHVDLYLLL 'RLQJ HQJLQHHULQJ GHVLJQ
SHUHQFDQDDQ NRQVWUXNVL P D Q DRVRHPHQU X FW L R Q SODQQLQJ FRQ
NRQVWUXNVL VWXGL SHQHOLWLDQ SHWDEDLUMPG @V QUHVHDUFK VWXGLHV L
SHPHOLKDUDDQ PHVLQ GDQ SHUD®DWOWHQDQFH RI PDFKLQHU\ DQG HT
SHQJRSHUDVLDQ SDEULN ODWLKDQ NHSOQIDOWSRODOOWLRQV VNLOOV WUDLQ
NRQVXOWDQVL GDQ MDVD WHNQLV OD D@\ RVEOHWD WHFKQLFDO VHUYLFHV L
VHNWRU LQGXVWUL EHVL GDQ EDMD GWDVQHHIVLQGWDWU\ VHFWRU DQG RWKH'
SHQGXNXQJ LQGXVYV VXSSRUWLQ

3HUXVDKDDQ GDQ SDEULNQ\D EHUORNDAKH G&REEORIRMQG LWV SURGXFWLRQ IC
%DQWHQ 3HUXVDKDDQ PHPXODL ORSFHWHG LQ &LOHJRQ %DQWHQ 7KH &R
NRPHUVLDOQ\D SDGD WDKXQ SHUWMWWD KPPRPHUFLDO RSHUDWLRQV LQ
PHPLOLNL IDVLOLWDV SURGXNVL GHQQRPRSDNDSDVLSWIRGXFWLRQ IDFLOLWLHYV
SURGXNVL EDMD NDVDU VHEHVDU SPR®XAWLWRQFDSDFLW\ RI PHW
WLGDN GLDXGLW SHU WDKXQ GDQ NDSOMDLXIIMVEBGRGRNVAUXGH VWHHO SHU
EDMD MDGL VHEHVDU PHWULN WRQ WHGINF WRQV XQDXGLWHG RI
GLDXGLW  SHU WDKXQ 3HUXVDKDDWOWHWWG BQRGXFWV SHU \HDU 7KH &R
PHPEDQJXQ NRPSQHND $WE)XINQD FH FRQVWUXFWLQJ D %ODVW )XUQDFH FRPS
DNDQ PHPSURGXNVL PHWULN WB8RQR GXIFGD N PHWULF WRQV XQDXGL
GLDXGIRW PHGMD®LJ LURHQU WDKXQ \HDU RI KRW PHWDO DQG SLJ LURQ 1RWI
&DW
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8080 ODQN *(1(5$/ FRQWI
C 3HQGLULDQ 3+ ODQN D 7KH &RPSDQ\TV (VWI FRQWI
.DQWRU SXVDW 3HUXVDKDDQ E 7KH &RPSDQ\TV KHDG RIILFH
OQGXVWUL 1R ,QGXVV &LO}
3HUXVDKDDQ GLPLOLNL 5HSXE 7KH &RPSDQ\ LV PDMRUL'
,QGRQHVLD VHODNX SHPHJD WKH *RYHUQPHQW RI WKH 5
3HQDZDUDQ 8PXP (IHN E 7KH &RPSDQ\TV 3XEC
3DGD WDQJJDO 2NWREHU 2Q 2FHU WKH &RPSD(

PHPSHUROHK SHUQ\DWDDQ HIHNWLI WBHLHI®WFOOQYH VWDWHPHQW IURP WKH
3HQJDZDV 3DVDU ORGDO GDQ /HPEDJD .BI@BQJYID@MDQFLDO ,QVWLWXWLRQ 6XSHUY
3%DSHSDP /.’ VHNDUDQJ 2WRULWDV%DIHIDPHAXUUHQWO\ NQRZQ DV )LQDGC
.HXDQJDQ 32-.° 1R 6 %/ XQWSBNUYLFHV $XWKRULW\ 32-.° 1R 6 %
PHODNXNDQ SHQDZDUDQ XPXP VDKDP VWoRH FRRGXFW DQ LQLWLDO SXEOLF RIIHL
3,327 NHSDGD PDV\DUDNDW VHEDQ\DN QHZ VKDUHV ZLWK QRPLQDO YL
VDKDP EDUX GHQJDQ QLODL GRPLQIX®O DPRXQW SHU VKDUH DW D SU!
5S DQJND SHQXK SHU VDKDP GHQJDQXRDUDPRXQW SHU VKDUH 7KH &RPSDC
5S DQJND SHQXK SHU VDKDP 6QKDM OLVWHG LQ WKH ,QGRQHVLD 6WRF
BHUXVDKDDQ WHODK GLFDWDWNDQ GLRWXREHMHU (IHN 1RWH
,QGRQHVLD SDGD WDQJJDO 1RYHPEHU
&DWDV

3DD WDQJJDO 1RYHPEHU 2Q 1RYHPEHU WKH &RF
PHPSHUROHK SHUQ\DWDDQ HIHNWLI W&HUL HAa+tHFWLYH VWDWHPHQW IURI
1R 6 ' XQW XN PHODNXNDDR 6 ' WR FRQGXFW D /LPLWHG 32
3HQDZDUDQ 8PXP 7THUEDWDV 8QWXN 3HRIDREDEDQ@LWK 3UH HPSWLYH 5LJKWV 33
ORGDO 'HQJDQ OHPEHULNDQ +DN OHPHVRDIQLWHKN 6HULHV % VKDUHV ZlL
7HUOHELK 'DKXOX , 330+0(7' ,” VHER@WLN)DO YDOXH RI 5S IXOO DPRXQW
VDKDP 6HUL % GHQJDQ QLODL MM POLBDQFH RI 5S IXOO DPRXQW SHU
5S DQJND SHQXK SHU VDKDP GHQJD® FKHPEHU DOO DGGLWLRQDO VKD
5S DQJND SHQXK SHU VDKDP 3DGD BMBIQJIDLO/WHG LQ WKH ,QGRQHVLD 6WF
'"HVHPEHU VHOXUXK WDPEDKDQ YRWBP
WHUVHEXW WHODK GLFDWDWNDQ GL %XUVD (IHN ,QGRQHVLD
&DWDV

'DQD \DQJ GLSHUROHK 3HUXVD 7KH IXREWDLQHG E\ WKH &RP!

GHQJDQ ULQFLDQ \ DV IRC

|l VHNLWDU XQWXN PHPH | DSSUR[LPDWHO\ IRU FD
PRGDO NHUMD SUR\HN SHPEWQJXQDQ SOKHULRQVWUXFWLRQ RI +RW 6WULS 0OLO
6WULS 3+60 GIL 300 DC

LL VHNLWDU XQWXN PHPHQXKL NHEXWSKSDQ[LPDWHO\ IRU FRQVWUXF
SUR\HN SHPEDQJXQDQ 3HPEDQJNLW /LVWUBNJDZDWW 30:7 &RDO (OHFWL
7THQDJD 8DS %DWXEDUD [ PHIJDZDWWHDP 3RZHU 30DQW
30:°

3DGD WDQJJDO $IXVWXV 2Q $XI> WKH &RPSDQ\

PHPSHUROHK SHUVHWXMXDQ SHUXE DK DIS SHRXKDW XINR® WKH OLQLVWHU RI 6V
WDPEDKDQ GDQD 3HQ\HUWDDQ ORGDOQEQWHUBUDVHY WR FKDQJH WKH XVH RI ¢
3301° GDUL OHQWHUL %DGDQ 8VDKD 0 RMRIQNW UH EXWOL R Q 33017 IXQG LQ
GHQJDQ VXUDW 1R 6 0%8 1R 6 0%8 7KH XVH RI 301 zZDV
3HQJJXQDDQ GDQD 301 \DQJ VHPXOD LQQAWXBOO\ WR PHHW WKH QHHG\
PHPHQXKL NHEXWXKDQ SUR\HN SHPEPRIXWDRFWLRQ SURMHFW RI D [ PHJD
3BHPEDQJNLW /LVWULN 7HQDJD 8DS %DWRDIUBWHDP 3RZHU 30DQW FXUUHQWO\
PHJDZDWW  30:° VHNDUDQJ GDQDQ\DVDARUNLQJ FDSLWDO IRU WKH UDZ PC
GLSDNDL PHQMDGL PRGDO NHUMD XQWRBDEVYHBKWGKD®H LQ WKH +60 SODQW
EDKDQ EDNX VODE EL
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F (QWLWDV $QDN (QWLWDV $VRVLDVE GDKH 9BREWXGD.DULHY $VVRFLDWHV DQ
%HUV 9HQ W\
3DGD WDQJJDO "HVHPEHU GDQ $V DW 'HFHPEHU DQG W K

SHUVHQWDVH NHSHPLOLNDQ 3HUXVDKOHUFHYWMBDIHDRI RZQHUVKLS RI WKH &R
ODQJVXQJ GDQ WRWDO DVHW HOWLWB\NRWII®BVUVBWODKI WKH VXEVLGLDULHV I
VHEDJDL EHULNXW

.HGXGXNDQ GDQ 3HUVHQWDVH NHSHPLOLNDQ 7RWDO DVHW \
WDKXQ XVDKD 3HUFHQWDJH RI RZQHUVKLS 7RWDO DVVHWYV EHIRUF
NRPHUVLDO GLPXODL
'RPLFLOH DQGHWHPIEHU '"HVHPEHU -DQXDUL 'HVHPEHU '"HVHPEHU
(QWLWDYV DQDN GDQ NHIJLRWBRPPHIKTBOHPEHU '"HFHPEHU -DQXDU\ '"HFHPEHU '"HFHPEHU - |

6XEVLGLDULHY DQG EXVI REWYW DWWR @ VWIWINVUWHG

(QWLWDV DQDN PHODOXL NHSHPWOLNRIQ HO® Y XEXQGELDULHV

37 .UDNDWDX :DMDWDPD 337 .:7°
ODQXIDNWXU EDMD SURILO GDQ WXODQJDQ
5HLQIRUFLQJ EDUV DQG GHIRUPHG DQG SODLQ
EDUV SURGXFWLRQ &LOHJRQ

37 .UDNDWDX 'D\D /LVWLUN 337 .'/°
‘LVWULEXWRU GDQ SHQJKDVLO OLVWULN
*HQHUDWLRQ DQG GLVWULEXW ISR@ RIRHODHFWULFLW\

37 .+, 3LSH ,QGXVWULHV 337 .+,3"
ODQXIDNWXU BSUHBEBMPH SURGX&WALHRIRQ

37 .UDNDWDX ,QGXVWULDO (VWDWH &LOHJRQ 337 .,(&"
GDQ HQWLWIDWQ G QMNQVXEVLGLDULHYV
,QGXVWUL UHDO HVWDW GDQ SHUKRWHODQ
5HDO HVWDWH DQG KRWHOV LQ&BXO/MIRQ

37 .UDNDWDX (QJLQHHULQJ 237 .(°

GDQ HQWLWDW G QMNQVXEVLGLDULHYV

5HND\DVD GDQ NRQVWUXNVL
(QILQHHULQJ DQG FRQVWUXFWERQMJIRQ

37 .UDNDWDX %DQGDU 6DPXGHUD 337 .%6"
GDQ HQWLWIDWQ G QMNQVXEVLGLDULHYV
-DVD SHQJHORODDQ SHODEXKDQ

3RUW VHUYLFHV SURYLGHU &LOHJRQ

37 .UDNDWDX 7LUWD ,QGXVWUL 337 .7,
GDQ HQWLWIDWQ G QMWQVXEVLGLDU\
‘LVWULEXWRU GDQ SHQJRODKDQ DLU

:DWHU WUHDWPHQW DQG GLVW&LBXWR&Q

37 .UDNDWDX OHGLND 337 .0°
-DVD SHOD\DQDQ NHVHKDWDQ
OHGLFDO VHUYLFHV SURYLGHU &LOHJRQ

37 .UDNDWDX ,QIRUPDWLRQ 7HFKQRORJ\ 337 .,7HFK”

-DVD WHNQRORJXL R QPRWALIRG
WHFKQRORJ\ SURYLGHU &LOHJRQ

37 OHUDWXV -D\D ,URQ 6WHHO 337 0-,6"
ODQXIDNWXU EHVL GDQ EDMD
,URQ DQG VWHHO SURGXFWLRQ-DNDUWD

37 .UDNDWDX 1DWLRQDO 5HVRXUFHV 337 .15°
GDQ HQWLWIDWQ G QMWQVXEVLGLDU\
,QGXVWUL SHQJRODKDQ KDVLO WDPEDQJ

&RDO DQG PLQLQJ LQGXVWU\ -DNDUWD

GLPLOLNL ROHK 37 3HODW 7LPDK 1XVDQWDUD 7EN 3/DWLQKXWRZQGDEQE\ 37 3BHODW 7LPDK 1XVDQWDUD 7EN 3/DWL
/IDWLQXVD GLPLOLNL ROHK 3HUXVDKDDQ VHEHVDU /IDWLQXVD LV RZQHG |

‘'LVDMLNDQ NHPEDOL $V UHVWDWHG
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%HUVL ODQN 9HQW\ FRQWI
_HGXGXNDQ GDQ
WDKXQ XVDKD 7RWDO DVHW VHEHOXP
NRPHUVLDO GLPXODL HOLPLQDVL

'RPLFLOH DQG \HBHWVHQWDVH NHSHPLOGRWD® DVVHWV EHIRUH
(QWLWDV DQDN GDQ NHILDWD@®RIXNRRPHUFLDOGHUFHOWDJH RI RZOQHUVKIHBOLPLODWLRQ
6XEVLGLDULHY DQG EXVLOHVRSHUDWIRQOWWWDUWHG

(QWLWDYV DODN PHODOXL NHSHPGIOUNPWOW IRZDM @ VFEWXGLDULHV

37 5DNDWD 5HDOWLQGR 337 557
5HDO BWWOWVWDWH -DNDUWD

37 .UDNDWDX .RQVXOWDQ 337 ..~
-DVD NRQ&RQWOIWLQJ VHUYLFHV &LOHJRQ

37 .UDNDWDX 3HUEHQJNHODQ 'DQ 3HUDZDWDQ 337 .3'3"
-DVD SHUDZDWDQ PHVLQ IDEULNDVL GDQ UDQFDQJ
EDQDOFKLQHULHYV PDLQWHQDQFH IDEULFDWLRQ DQG
FRQVWUXFWLRQ VHUYLFHV &LOHJRQ

37 .UDNDWDX *ROGHQ /LPH 337 .*/"
3DEULN NDSKKXUEDWDWPH SODQW &LOHJRQ

37 .UDNDWDX -DVD /RIJLVWLN 3.-/"
-DVD WU D QMIRUWERWIWDWLRQ VHUYLEBHOHJRQ

37 0OXOWL 6HQWDQD %DMD 206%"
-DVD SHQJDQJNXWDQ GDQ SHUJXGDQJDQ
JUHLJKW DQG ZDUHKRXVLQJ VHUYLRH OHJRQ

37 :DKDQD 6HQWDQD %DMD 3:6%"
-DVD SHQJDQJNXWDQ GDQ SHUJXGDQJDQ
JUHLJKW DQG ZDUHKRXVLQJ VHUYLRH OHJRQ

37 .UDNDWDX 7LUWD 2SHUDVL GDQ 3HPHOLKDUDDQ
3HQJDGDDQ DLU GHPLQHUDOLVDVL GDQ MDVD RSHUDVL
GDQ SHPHO:IDKWDWWD B PLQHUDOLVHG VXSSO\

DQG RSHUDWLRQ DQG PDLQWHQDQF K& LVOHHURE HV

37 .UDNDWDX 1LDJD ,QGRQHVLD 3.1,°
3HUGDJDQJBWHHDMB/ UDGLQJ &LOHJRQ

,QIRUPDVL PHQJHQDL HQWLWD ,QIRUPDWLRQ DERXW WKH Q
%HUVDPD \DQJ GLPLOLNL ROHK 3HUXYBRWXQHED®ZQHG E\ WKH &RPSDQ\ D
HQWLWDV DQDNQ\D VHFDUD EHUVDPD VRPVDLGLNYHEXW FROOHFWLYHO\ UHIHUL
VHEDJDL 3*UXS’ SDGD WDQJJDO 'HVHPHEMRXS DV DW 'HFHPEHU DQG

GD DGDODK VHED DV IRC

_HGXGXNDQ GDQ
WDKXQ XVDKD
NRPHUVLDO GLPXODL
"RPLFLOH DQG \HDU 3HUVHQWDVH NHSHPLOLNDQ
Rl FRPPHUFLDO 3HUFHQWDJH RI RZQHUVKLS
9HOWXUD EHRINDPYHOWXUHRBHUDWLROV VWBUVDIED QUWXWIIOHVY DFWLYLWLHV

'LPLOLNL PHOD®OKOB WKURXJIK 37 .:7

37 .UDNDWDX :DMDWDPD 2VDND 6WHHO &LOHJIJRQ 3HQMXDODQ EDMD SURILO GDQ WXODQ
ODUNHWLQJ 3.:260° 6DOHV RI VHFWLRQV DQG UHLQIRUFLQJ EDUV

'LPLOLNL PHODO X#H®HU WKIVRIXDR® WKH &RPSDQ\

37 .UDNDWDX 6HPHQ ,Q6RQHVLRLO®KBIRQ 0DWVXDD NSRXZIG H U
60DJ SRZGHU SURGXFWLRQ

'LPLOLNL PHODOKOGBWKWRXIK 37 .%6

37 .UDNDWDX $UJR /RIJLVWLFV 3.8/ &LOHJRQ7UDQVSRWUWIWNDWLRDOMBRUWE VL
'LDNXLVLVL SDG $FTXLUHG
'LGLULNDQ SDGI (VWDEOLVKH
'LGLULNDQ SDGI (VWDEOLVKLt

D 6HEHOXPQ\D 37 &LSWI D )RUPHUO\ 37 &LSWD

E 'DKXOX GLVDMLNDQ E )RUPHUO\ SUHDVVRI
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8080 ODQMXWDQ *(1(5$/ FRQWLQXHG

F (QWLWDV $QDN (QWLWDV $VRVLDVE GDKH 9BREWXWELDULHVY $VVRFLDWHV DQ
%HUVL ODQN 9HQW\ FRQWI

.HGXGXNDQ GDQ
WDKXQ XVDKD
NRPHUVLDO GLPXODL
"RPLFLOH DQG \HDU 3HUVHQWDVH NHSHPLOLNDQ
Rl FRPPHUFLDO SHUFHOWDJH RI RZQHUVKLS
(OWLWDV BWRRIFDWWHY__RSHUDWLROV VWBUVDIMD QWXWIIIHVY DFWLYLWLHYV

'LPLOLNL ODQJVXQJ ROHKGIGUXNPWDD G\ WKH &RPSDQ\

37 .UDNDWDX 3RVFR 3.3" &LOHJIRQ ODQXIDNWXU EHVL GDQ EDMD
,URQ DQG VWHHO SURGXFWLRQ
/IDWLQXVD &LOHJRQ ODQXIDNWXU EDMD EHUODSLV WLPDK
7LQ SODWH VWHHO SURGXFWLRQ
37 .HULVPDV :LWLNFR ODNPXU -DNDUWD ODQXIDNWXU VHQJ
2 HULVPDV’ =LQF SURGXFWLRQ
37 ,QGR -DSDQ 6WHHO &HQWHU 3,-6&° &LOHJRQ ODQXIDNWXU EDMD SODW GDQ OHPEDUI
30DWH DQG UROOHG VWHHO SURGXFWLRQ
37 .UDNDWDX 1LSSRQ 6WHHO 6XPLNLQ &L O H JF® Y D QG MBGEPHXODRRW XU EDMD
2.166" *DOYDQLVHG DQG DQQHDOHG VWHHO SURGXFWLRQ
37 .UDNDWDX 2VDND 6WHHO 3.26° &LOHJRQ ODQXIDNWXU EDMD SURILO GDQ WXODQJD

5HLQIRUFLQJ DQG SODLQ EDUV SURGXFWLRQ

'LPLOLNL PHOBBQ®EG WKYRXJIK 37 .(

37 .UDNDWDX 'DHGRQJ ODFKLQHU\ &LOHJRQ -DVD UHSDUDVL PHVLQ
3.'0°7 ODFKLQH UHSDLUPHQW VHUYLFHV
37 .UDNDWDX 6DPDWRU 3.UDNDWDX 6DPDWRU’ &LOHJRQ 3HUGDJDQJDQ SHPEDQJXQDQ GDQ
7UDGH GHYHORSPHQW DQG VHUYLFHV
37 :LMD\D .DU\D .UDNDWDX %HWRQ &LOHJIRQ ODQXIDNWXU EHWRQ SUDFHWDN
31..%7 3UH FDVW FRQFUHWH SURGXFWLRQ

'LPLOLNL PHOD®MWMD G MW.KMRRXJIK 37 .,(&

37 .UDNDWDX 3RVFR &KHPWHFK &LOHJRQ ODQXIDNWXU NDSXU
&DOFLQDWLRQ 3.3&8&" /LPH FDOFLQLQJ SURGXFWLRQ

37 .UDNDWDX 3RV &KHP 'RQJ VXK &LOHJRQ ODQXIDNWXU OLPEDK EDWX EDUD
&KHPLFDO 3:.3'&" ‘LVWLOOHG FRDO WDU SURGXFWLRQ

'LPLOLNL PHODBGBGI®IG3WKUBRXJIK 37 .7,

37 .UDNDWDX %OXH :DWHU 3.%:" &LOHJRQ -DVD SHQJRODKDQ DLU OLPEDK
:DWHU WUHDWPHQW VHUYLFH
37 3BHPEDQJXQDQ 3HUXPDKDQ .UDNDWDX 7LUWD -DNDUWD 3HQJHORODDQ DLU
333.7° :DWHU PDQDJHPHQW

'LPLOLNL PHOD®OHKAGIWKWRXJIK 37 .'/

37 .UDNDWDX 3RVFR (QHUJ\ 3.3(" &LOHJRQ SHPEDQJNLW WHQDJD OLVWULN
(OHFWULFLW\ SRZHU SODQW
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8080 ODQN *(1(5%$/ FRQWI
( 'HZD .RPLVDULV 'LUHNVL ¢ ( %RDUGV RI &RPPLVVLRQHUYV
(PSOR\
6XVXQDQ 'HZDQ .RPLVDULV 7KH %RDUGV RI &RPPLVVLRQ}
3HUXVDKDDQ SDGD WDQJJDO 'HVHPEHWKH &RPGDQ\ DV DW '"HFHPEHU DQG
DGDODK VHED DUH DV |
'"HZDOQ .RPLVDULV %RDUG RI &RPPLVVLRQHUV
"RPLVDULV 8WDPD , *XVWL 3XWX 6XU\DZLUDZDZUHVLGHQW &RPPLVVLRQHU
_.RPLVDULV 'DGDQJ .XUQLD &RPPLVVLRQHU
_.RPLVDULV 5LGZDQ 'MDPDOXGGLQ &RPPLVVLRQHU
_.RPLVDULV 1DQDQJ 3DPXML OXJDVHMDWL &RPPLVVLRQHU
.RPLVDULV ,QGHSHQGHQ 1DQD 5RKDQD L QGHSHQGHQW &RPPLVVLRQH
_.RPLVDULV .QGHSHQGHQ 5R\ (GLVRQ ODQLQJNDYQGHSHQGHQW &RPPLVVLRQH
"HVHPEHU "HVHPEHU
"HEHPEHU "HEHPEHU
"HZDO 'LUHNVL %RDUG RI 'LUHFWRUYV
TLUHNWXU 8WDPD 6LOP\ .DULP 6LOP\ .DULP ~ 3UHVLGHQW 'LUHFWRU
"LUHNWXU 3URGXNVL'MRNR 0XOMRQR 'LVQX .XQFRUR 3URGXFWLRQ 'LUHFWRU
"LUHNWXU 6'0 5DKPDG +LGD\DW 5DKPDG +LGD\DW +5 'LUHFWRU
"LUHNWXU .HXDQJDQ 7DUGL 7DUGL JLQDQFH 'LUHFWRU
"LUHNWXU .RPHUVLDBXUZRQR :LGRGR 3XUZRQR :LGRGR &RPPHUFLDO 'LUHFWRU
"LUHNWXU 3HQJHPEDQJDQ %XVLQHVV '"HYHORSPHQW
8VDKD OHODWL 6DUQLWD 2JL 5XOLQR "LUHFWRU
6HPX'LUHPMPBURGXNVL GD( 3BUHYLRXVO\ DV 3URGXFWLRQ L
6HPXOD '"LUHNWXU 3HPDVDUDQ BUHYLRXVO\ DV ODUNHWLQJ 'LUHFWRU
6HPXOD 'LUHNWXU /RJLVWLN GD BUHYLRXVO\ DV /RIJLVWLF DQG %XVI
6XVXCDQJJI.RPLWH $XGLW :SD: 7KH PHPEHUV RI WKH &R
WDQJJDO '"HVHPEHU GDQ DGOR®KLWWHH DV DW 'HFHPEHU DQC
VHEDJDL DUH DV |
_HW XD 1DQD 5RKDQD &KDLUPDQ
$QJIIRWD 5D00\DWL $ :LERZR OHPEHU
$QJIRWD +RWPDQ 1DSLWXSXOX OHPEHU
3HUVRQLO PDQDMHPHQ NXQF 7KH NH\ PDQDJHPHQW SHUVRC

HQWLWDV DQDNQ\D WHUGLUL GDUL D@QGERWN \HEAOGLDULHV FRQVLVWYV RI V
NRPLVDULYVY GDQ GLUHNVL 3HUXVDKDD®KGDERBQOGM WDBLUHFWRUYV DQG FRPPLV

DQ Q\ &RPSDQ\L\WXEVLG
3DGD WL ‘'HVHPE GD *U) $V I'HFHPE DQ WKH *
PHPLOLNL NDU\DZDQ WHWDS PDVLQJ PDYDYJ SHHEDIMAOBKYW HPSOR\HHV RI SH

RUDQJ RUD WLGDN DQ SHUVR'XQDXC UHVSH
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D 'DVDU SHQ\DMLDQ ODSRUDQ D N4DMO.QJDRI SUHSDUDWLRQ RI WKH FRQ

NRQVROLGDVLDQ ILQDQFLDO VWDWHPHQWYV

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ@KMWHGRDK ROLGDWKG ILQDQFLDO VWDWHP
VHVXDL GHQJDQ 6WDQGDU $NXQWDQSUHSHNMHBIDQ MAFRUGDQFH ZLWK ,QGRQH
,QGRQHVLD \DQJ PHQFDNXS 3HUQBSFWRPQWLEIQ 6WDQGDUGYV ZKLFK FRPS
,QWHUSUHWDVL \DQJ GLNHOXDUNDQ RWHKVHPZDONEWDQGDUQWHUSUHWDWLRQYV

$NXQWDQVL .HXDQJDQ ,NDWDQ $NXQMDPIX FIQIBRQHFIRXQWLQJ 6WDQGDUGYV %fF
3'6$.” GDQ 3HUDWXUDQ SHUDWXUDQ ,\QHIRABI \BLHIGR POQYW LW XWH RI1 $FFRXQWDQW
3HQ\DMLDQ GDQ 3HQJXQJNDSDQ /DSRWRB SHYBQDMQALRQV DQG WKH *XLGHOLQH"
\DQJ GLWHUELWNDQ ROHK 2-. BWDWHPHQW 3UHVHQWDWLRQ DQG 'LVFOR!

2-.

/IDSRUDQ NHXDQJDQ NRQVROLGDVEZRB FREAWRKVIX®DWHG ILQDQFLDO VWDWHP
EHUGDVDUNDQ NRQVHS DNUXDO NHFZDBSDUQMWXIR@ MBIRWDBFFUXDO EDVLV  HI[F
DUXV NDV NRQVROLGDVLDQ GDQ PHQREBRRYBKRDGDVRG/MHDWHPHQW RI FDVK IOR:
ELD\D KLVWRULVY NHFXDOL XQWXN EHEHWWB D LF®DXOQ ARNWWHRWAHSW RI DFFRXQV
\DQJ GLXNXU EHUGDVDUNDQ SHQJXNXBBQWMED DFIERXQWYV ZKLFK DUH PHDVXUH(
GLXUDLNDQ GDODP NHELMDNDQ DNGBWDUQ\EHGPIDYMXH UHODWHG DFFRXQWLQ
PDVLQJ DNXQ DFFR

/IDSRUDQ DUXV NDV NRQVROLGDVLDQ7IGH VRR/IQX\OR GHERIWEG VWDWHPHQW RI FDV
PHQJIJXQDNDQ PHWRGH ODQJVXQJ KPWQEBMONBQ@HSDUHG XVLQJ WKH GLUH
SHQHULPDDQ GDQ SHQJHOXDUDQ SWHWHQWWBDVK UHFHLSWV DQG SD\PHQW\
GLNODVLILNDVLNDQ GDODP DNWLYLWDSHRSWUQYLLQQHHWMWIIVRQG ILQDQFLQJ C
GDQ SHQC

3HQ\XVXQDQ ODSRUDQ NHXDQJDQ TNRDVBOHGDWIDMWLRQ RI FRQVROLGDWH:
EHUGDVDUNDQ 6WDQGDU $NXQWDQWWDMMHPHIDQV GQ FRQIRUPLW\ ZLWK ,QGRC
,QGRQHVLD PHPHUOXNDQ SHQJJXQDDFFRMLWDYL 6G3DIHQGDUGY UHTXLUHV WKH
DVXPVL DNXQWDQVL SHQWLQJ WHUWHQWXFDIH@KRVROQDWLQJ HVWLPDWHV DQG
ODSRUDQ NHXDQJDQ MXJD PHQJKDUXVDNOIV® PDEDXIHPHNQ PDQDJHPHQW WR H[H
XQWXN PHPEXDW SHUWLPEDQJDQ GIXGDPPISQWVIHY WKH SURFHVV RI DSSO\LQ
SHQHUDSDQ NHELMDNDQ DNXQWDQVIDPFERSQVIUMD DRIGIDFLHY 7KH DUHDV LQYR
\DQJ PHPHUOXNDQ WLQJNDW SHUWLPBBQUB® YOQIXGHHPK QW RU FRPSOH[LW\ R
WLQJJL DWDX NRPSOHNV DWDX DUHD IBAPOREWDRRIRVD @D GIVWLPDWHY DUH VLJC
HVWLPDVL \DQJ EHUGDPSDN VLJQLIERQWYRONGDMIHEDELQDQFLDO VWDWHPHQW YV
ODSRUDQ NHXDQJDQ NRQVROLGDVLDRWHSLXQJIJNDSNDQ

GDODP &DWDWDQ

E 3HQ\HOHVDLDQ ODSRUDQ NHXDQJDE N&RPSRIHWDRQD®I WKH FRQVROLGDWHG
VWDWH

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDKH LERQVWRED®EWHG ILQDQFLDO VWDV
GLVHOHVDLNDQ GDQ GLVHWXMXL XQWRMNSGHWHGEDWEDRXRBRKLVHG IRU LVVX
'LUHNVL 3HUXVDKDD $S &RPSDQ\YV 'IR $SU
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F 3ULQVLS SULQVLS NRQVROLGDVL F GBQLQBNXQMAM QWRI FRQVROLGDWLRQ DC
HNXLWDV DFFRXQWLQJ

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ7RH CFIRRXWRLIO IO®DBSWHOGQALQDQFLDO VWDWHP
NHXDQJDQ 3HUXVDKDDQ GDQ HQWLWDRQDMEDNOVNWSHUMHPHQWY RI WKH &RPS

GLVHEXWNDQ SDGD &DWDWDQ F VXEVLGLDULHV DV GHVFULEHG LQ 1RWH
L (QWLWD L B6XEVLGL
L .RQVROLGDVL L &RQVROLGDWLRQ

(QWLWDV DQDN PHUXSDNDQ VHPXD 6)XBWILWRBULHY DUH DOO HQWLWLE
WHUPDVXN HQWLWDV EHUWXMXDQ VWKX¥MAKUHG HQWLWLHY RYHU ZKI
GLPDQD *UXS PHPLOLNL SHQJHQGDOLEBQV *FRKGWURO 7KH *URXS FRQWURC
PHQJHQGDOLNDQ VXDWX HQWLWDV NHEWHQDNVKUX}SIRXS LV H[SRVHG WR RU
PHPLOLNL KDN DWDV LPEDO KDVLO YDWR DEBOLGBOH UHWXUQV IURP LWV L
NHWHUOLEDWDQQ\D GHQJDQ VXDWX HODKWHLWOQOWLGMD@®QG KDV WKH DELOLW\
PHPLOLNL NHPDPSXDQ XQWXN PHPSHQUBWXKIQV WKURXJK LWV SRZHU RYHU
LPEDO KDVLO WHUVHEXW PHODOXL NHNXDVDDQQ\D

DWDV HQWLYV

(QWLWDV DQDN GLNRQVROLGDVL VHMIXEVWG®OIUDW®WY DUH FRQVROLGDWHG
SHQJHQGDOLDQ EHUDOLK NHSDGD *WR{BZKIDEK FRQWURO LV WUDQVIHUUH
WLGDN ODJL GLNRQVROLGDVL VHMDN)GWDUH JIJ®H FRQVROLGDWHG IURP V
KLODQJQ\D SH¢ ZKLFK WKDW FR

6DOGR WUDQVDNVL SHQJKDVLODQ GQWUDHERYXS EDODQFHV WUDQVDFW
LQWUD *UXS GLHOLPLQDVL .HXQWX@ID® HEHKWQVHYV DUH HOLPLQDWHG 3
NHUXJLDQ KDVLO GDUL WUDQVDNVL LQ@RMVHYXS \WDHMXOWLQJ IURP LQV
GLDNXL GDODP DVHW MXJD GLHOWRID@DADFWLRQV WKDW DUH UHFRJQ!
.HELMDNDQ DNXQWDQVL HQWLWDV DIDNDWWRBIOLPLQDWHG 7KH DFFRXC
GLXEDK VHSHUOXQ\D XQWXN PHPDRWVXEQLGLDULHV KDYH EHHQ DPHQC
NRQVLVWHQVL SHQHUDSDQ NHELMDND Q HRFHIK/ PWXSWR HQVXUH FRQVLVWHQ
SROLFLHV DGRSWF

*UXS PHQHUDSNDQ PHWRGH DNXLVLVIKKQWRNXS DSSOLHV WKH DFTXLVLW
PHQFDWDW VHWLDS NRPELQDVL ELVQMVR [PAEHTRXIMW IRU EXVLQHVV FRPELQ
\DQJ GLDOLKNDQ XQWXN PHQJDNXLVLNRQWQWHWDWLRQ WUDQVIHUUHG IRU
DQDN DGDODK QLODL ZDMDU VHOXUXRIDIV NWEML@GIL DU\ LV WKH IDLU YDOXH
GLDOLKNDQ OLDELOLWDV \DQJ GLDNXMURQMKHSUKDBN WKH OLDELOLWLHV
SHQJDNXLVLVL NHSDGD SHPLOLN VHERORRQ\RZQHUV RI WKH DFTXLUHH
GDUL HQWLWDV \DQJ GLDNXLVLVL GDQHNIKEMQOWQRIHUHVWY LVVXHG E\ WKH
HNXLWDV \DQJ GLWHUELWNDQ ROHK *UXS

,PEDODQ \DQJ GLDOLKNDQ WHUPDVXN QKB FIRRMMBGHUDWLRQ WUDQVIHUUHG
VHWLDS DVHW GDQ OLDELOLWDV \DQUD IGU KDV O RQ DQ\ DVVHW RU OLDE]
GDUL VXDWX NHVHSDNDWDQ LPEDODQ NRPWLEREQWYYRIHQW FRQVLGHUDWLR
$VHW WHULGHQWLILNDVL OLDELOLWD®HGWQILDENE MMVBWY DFTXLUHG
NRQWLQMHQVL \DQJ GLDPELO DOLRRQWL@QUHQW OLDELOLWLHV DVVXPH
GLSHUROHK GDODP NRPELQDVL ELVQERPBLENWWRQ DUH PHDVXUHG LQLW
SDGD DZDOQ\D VHEHVDU QLODL ZDMIDWLUSYPBOXHY DV DW WKH DFTXLVLWL
WDQJJDO DNXLVLVL
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F 3ULQVLS SULQVLS NRQVROLGDVL F GBQLQBNXQMAM QWRI FRQVROLGDWLRQ DC

HNXLWIIDWQMXWDQ DFFRXQWR@MWLQXHG
L (QWLWD ODQN L B6XEVLGL FRQWI
L .RQVROLGDVL ODQMXWDQ L &RQVROLGDWLRQ FRQWLQXHG

*UXS PHQJDNXL NHSHQWLQJDQ QR® *URXS UHFRJQLVHV DQ\ QRQ FR
SHQJHQGDOL SDGD SLKDN \DQJ GLDNXLQWWUB®DWNLQ WKH DFTXLUHH RQ D
VHEHVDU QLODL ZDMDU DWDX VHEHVEDWUDEDXNLDIQVLRQ EDVLV HLWKHU DW
SURSRUVLRQDO NHSHQWLQJDQ QRQ SMIKQHHIDREDORQWUROOLQJ LQWHUHVW
DWDV DVHW QHWR WHULGHQWLILNDVYKSUKDNRINDMQKH DFTXLUHHTV LGHQW
GLDNXLVLVL .HSHQWLQJDQ QRQ SHRVNEBWNMOL 1RQ FRQWUROOLQJ LQW!
GLVDMLNDQ GL HNXLWDV GDODP ODSRHSRUWRWGLMLY HTXLW\ LQ WKH FR
NHXDQJDQ NRQVROLGDVLDQ WHUSLVWRWEPHQWYVY Rl ILQDQFLDO SRVLW
HNXLWDV SHPLOL IURP WKH RZQHU RI V

%LD\D WHUNDLW DNXLVLVL GLEHEDQNBRTXDGDW.RMWUHODWHG FRVWYV DUH
WHUMI LQFX

-LND NRPELQDVL ELVQLV GLSHUROHK WHKADEXVLQHVV FRPELQDWLRQ LV
EHUWDKDS *UXS DNDQ PHQJXNWXWDJHV WKH *URXS ZLOO UHPHD
NHSHQWLQJDQ HNXLWDV \DQJ VHEH®XPQURXVO\ KHOG HTXLW\ LQWHU
GLPLOLNL SDGD SLKDN \DQJ GLDNXLV DWIT XIHEHNY DWW LWV IDLU YDOXH DW
QLODL ZDMDU SDGD WDQJJDO DNXIGMWH BQG UHFRJQLVH WKH UHVXO\
PHQJDNXL NHXQWXQJDQ DWDX NHUXJORYMUDQUDQ\ LQ SURILW RU ORVV $
GLKDVLONDQ MLND DGD GDODP OBRRVUGBUDWLRQ WR EH WUDQVIHL
,PEDODQ NRQWLQMHQVL \DQJ PDVLKURRBEXW UHFRJQLVHG DW LWV IDLU
GLDOLKNDQ ROHK *UXS GLDNXL VHEWNMOHJDET®DYLWLRQ GDWH 6XEVHTXF
ZDMDU SDGD WDQJJDO DNXLVLVL S3RWRKEWKBIQ IDLU YDOXH RI WKH FI
VHODQMXWQ\D DWDV QLODL ZDMDURRNEBODQWLRQ WKDW LV GHHPHG \
NRQWLQMHQVL \DQJ GLDNXL VHEDJDLRDVB W@ LDWDALW\ DUH UHFRJQLVHG L
OLDELOLWDV GDQ GLFDWDW GDODP&RQWDRQUKQW FRQVLGHUDWLRQ WKD
,PEDODQ NRQWLQMHQVL \DQJ GLNODNVILMDMIWDQ@V QRW UHPHDVXUHG
VHEDJDL HNXLWDV WLGDN GLXNXU NHXENGIIXHDW VHWWOHPHQW LV DFF
SHQ\HOHVDLDQ VHODQMXWQ\D GLSHZKUWKXQJIHMDQL W\

GDODP H

6HOLVLK OHELK DQWDUD LPEDODQ \DQUKGLDELKHMDWQ RI WKH FRQVLGHL
MXPODK VHWLDS NHSHQWLQJDQ QRQ SWDIGNIEDOHG WKH DPRXQW R
GDODP SLKDN \DQJ GLDNXLVLVL GDQ QRQ@DERIDMDROOLQJ LQWHUHVWYV LQ \
SDGD WDQJJDO DNXLVLVL GDUL NHSHKRMLOORNDQVLWLRQ GDWH IDLU YD
HNXLWDV \DQJ VHEHOXPQ\D GLPLOLNL ROHW BXKNDNT XLW\ LQWHUHVW LQ WK
SHQJDNXLVLVL SDGD SLKDN \DQJ GLWK¥LYRMW YDOXH RI WKH *URXSYV V
GLEDQGLQJNDQ GHQJDQ QLODL ZDMOGHEDWLD@EOH QHW DVVHWYV DFTXLL
*UXS DWDV DVHW EHUVLK WHULGHQWRVLNRRGZIDAI ,I| WKRVH DPRXQWYV DI
GLDNXLVLVL GLFDR\RIBVELZBBEDJIDL WKH IDLU YDOXH Rl WKH QHW LGHQW
MXPODK WHUVHEXW OHELK NHFLO GDWIKHLODIEYDMDIW\ DFTXLUHG DQ
DWDV DVHW EHUVLK WHULGHQWLILND\PHBQX\WLMWPMQWQRN DOO DPRXQWV K
\DQJ GLDNXLVLVL GDQ SHQJXNXUDQHFWHAHG LQ WKH FDVH RI D EDUJDL
VHOXUXK MXPODK WHUVHEXW WHODWKELOMHIMUMQFH LV UHFRJQLVHG GL!
GDODP KDO SHPEHOLDQ GHQJDQ GLVNRQ Q/RN\OLVLK

WHUVHEXW GLDNXL VHFDUD ODQJVXQJ GDODP ODED

U X
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F 3ULQVLS SULQVLS NRQVROLGDVL F GBQLQBNXQMMQWRI FRQVROLGDWLRQ DC
HNXLWIIDWQMXWDQ DFFRXQWR@MWLQXHG

L (QWLWD ODQN L 6XEVLGL FRQWI

L SHUXEDKDQ NHSHPLOLNDQ DWDV HQWLR\DOQVI HWQ D N Q RZQHUVKLS LQWH
WDQSD NHKLODQJD VXEVLGLDULHV ZLWK

7UDQVDNVL GHQJDQ NHSHQWLQJDQ7UQREDFWLRQV ZLWK QRQ FRQWURC
SHQJHQGDOL \DQJ WLGDN PHQJDNLERWWD®R QRW UHVXOW LQ D ORVV
KLODQJQ\D SHQJHQGDOLDQ GLFDWDWFFREQWHG IRU DV HTXLW\ WUDQVE
WUDQVDNVL HNXLWDV 6HOLVLK DQWD®ID @ UBGREEDEWINWZHHQ WKH IDLU YD
LPEDODQ \DQJ GLED\DUNDQ GDQ EDJERQQLGBHUDWLRQ SDLG DQG WKH UH
DWDV MXPODK WHUFDWDW DVHW QMAVRLUBIGJRI WKH FDUU\LQJ YDOXH F
GLSHUROHK GLFDWDW GDODP HRIX WKDAV VXEVLGLDU\ LV UHFRUGHG
.HXQWXQJDQ DWDX NHUXJLDQ DWDV SHDQBS¥DWRDQ ORVVHV RQ GLVSRVDOV
NHSDGD NHSHQWLQJDQ QRQ SHQJHQGIRRWMROMLQJ LQWHUHVWY DUH DO
GLFDWDW SDGD HNXLWDYV HTXLW\

L 3HOHSDVDQ H: L 'LVSRVDO RI V

.HWLND *UXS NHKLODQJDQ SHQJHQGDOKID® DIWKBIV *URXS ORVHV FRQWURC
HQWLWDV DQDN *UXS PHQJKHQWKXENQGLDU\ WKH *URXS GHUHFRJC
SHQJDNXDQ DVHW WHRPGXIXNOVHWLDDVVHWY LQFOXGLQJ DQ\ JRRGZL
GDQ OLDELOLWDV HQWLWDV DQDN GSIDE)LOQWQEBEY RI WKH VXEVLGLDU\ D
WHUFDWDWQ\D NHWLND SHQJHQGDODP®RXRMODQRY DW WKH GDWH RQ ZKLF
-XPODK \DQJ VHEHOXPQ\D GLDNXL GDRWP $PRXQWV SUHYLRXVO\ UHFF
SHQJKDVLODQ NRPSUHKHQVLI ODL@WKKXUD FRPSUHKHQVLYH LQFRPH T
GLUHNODVLILNDVL NH ODED UXJL DWOMFODNOLKINDRQ WR SURILW RU ORVV
VHFDUD ODQJVXQJ NH VDOGR ODEGLUHRAWO\ WR UHWDLQHG HDUQLQJ
GLV\DUDWNDQ ROHK 3HUQ\DWDDQ E@GBGDBRWKHU 6WDWHPHQWYV RI
$NXQWDQVL 36%$  OC $FFRXQWLQJ 36)$€

6LVD LQYHVWDVL SDGD HQWLWDV DQDHQWHQEBKXWOKQW UHWDLQHG LQ V
GLDNXL VHEHVDU QLODL ZDMDUQ\DVXBENWGDBU\ LV UHFRJQLVHG DW LW
SHUEHGDDQ DQWDUD QLODL WHUFDWHWWGLYLWWDHQFH EHWZHHQ WKH
LQYHVWDVL SDGD WDQJJDO KLODBRRROW Rl WKH LQYHVWPHQW UHWI
SHQJHQGDOLDQ GDQ QLODL ZDMDUQGDWA ZM¥OQ WKH FRQWURO LV ORV\
GDODP ODED UXJL YDOXH LV UHFRJQLVHG LQ SURILW Rl

L (QWLWDV DVRVLDVL GDQ L $VVRFLDWHV DQG N

(QWLWDV DVRVLDVL DGDODK VXDWX $\QWRIFWDW H3A PLGDHQWLWLHV RYHU ZK
*UXS PHPSXQ\DL SHQJDUXK VLJQLILNODY WHWIOSLFDQW LQIOXHQFH EXW

WLGDN PHQJHQGDOLNDQ GDQ ELDVBQWUDOASDFFRPSDQLHG E\ D VKDUHKI
PHPLOLNL DWDX OHELK KDN VXDUDUMWHWIBLYWWGERN ULJKWV RI RU JU}
PHOHELKL KDN VXDUD ,QYHVWDVL SEFGMNGQQILWDYV,QYHVWPHQW LQ DVVRF
DVRVLDVL GLFDWDW SDGD ODSRUDMFFRHMAWAEDQRU LQ WKH FRQVROLGD
NRQVROLGDVLDQ PHQJJXQDNDQ PHWRWBWHPHMWDW XVLQJ WKH HTXLW\ P
GLNXUDQJL NHUXJLDQ SHQ LPSDLUPHQW O

9HQWXUD EHUVDPD PHUXSDNDQ SHQNBWXWDQHQWXUH LV D MRLQW DUUDC
EHUVDPD DQWDUD EHEHUDSD SLKWKH SDQWLHV WKDW VKDUH MRLQW FR(
PHODNXNDQ NHVHSDNDWDQ SHQIHQGDOHWQDVVHWY RI WKH DUUDQJH
EHUVDPD \DQJ PHPLOLNL KDN DWDVYBQMMWUBNWRUH DFFRXQWHG IRU XVLG
SHQJDWXUDQ WHUVHEXW O9HQWXUD PEMWKRIPOHYQILLPSDLUPHQW ORVVHV LI
PHQJJXQDNDQ PHWRGH HNXLWDV GLNXUDQJL

NHUXJLDQ SHQXUXQTL
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F 3ULQVLS SULQVLS NRQVROLGDVL F GBQLQBNXQMAM QWRI FRQVROLGDWLRQ DC

HNXLWIIDWQMXWDQ DFFRXQWR@WLQXHG
LL (QWLWDV DVRVLDVL GDQ YHQWKUDS$VEHREFVDMMHV DQG FMRQ@WQXHBW X UHV
ODQN
$NXL $FTXLVI

,QYHVWDVL SDGD HQWLWDV DVRVLIWHVIWWPHQW LQ DQ DVVRFLDWH RU L
YHQWXUD EHUVDPD SDGD DZDOQ\D LGLDAXWLDOO\ UHFRJQLVHG DW FRVW
VHEHVDU ELD\D SHUROHKDQ %LD\D SEBROMHKMILRQ LV PHDVXUHG DW WKF
GLXNXU EHUGDVDUNDQ QLODL ZDMDUNBMWHIW VBHIQWV WUDQVIHUUHG HTXLW
GLVHUDKNDQ LQVWUXPHQ HNXLWDIW VXM RU OLDELOLWLHV LQFXUUHG
GLWHUELWNDQ DWDX OLDELOLWDV \DI)W WKPMEGDWHVRBXH[FKDQJH SOXV FF
GLDPELO DOLK SDGD WDQJJDO DNWMMLWVEXWDEOH WR WKH DFTXLVLWL
GLWDPEDK ELD\D \DQJ EHUKXEXQJDQ

ODQJVXQJ GHQ.

*RRGZISW@GD DNXLVLVL HQWLWDV DVRRRG®XILOO RQ DFTXLVLWLRQ RI DQ D\
DWDX YHQWXUD EHUVDPD PHUXSDND® RMHON WIHKQWXUH UHSUHVHQWYV WKH
OHELK \DQJ WHUNDLW GHQJDQ ELD\D BRHWWR ERHKDEI XLVLWLRQ RI WKH DVVR
LQYHVWDVL SDGD HQWLWDV DVRVIMHWQWXOWDRYHU WKH *URXS{V VKDUt
YHQWXUD EHUVDPD GHQJDQ EDJLDQYDOXS8 RI WKH LGHQWLILDEOH QHW
DWDV QLODL zZzDMDU QHWR DVHW WHYVRHFQWWYHNMRNVMRLQW YHQWXUH DQ
GDUL HQWLWDV DVRVLDVL DWDX YHQWXWDFBRWYD@D DPRXQW RI WKH LQYH
GDQ GLPDVXNNDQ GDODP MXPODK WHUFDWDW

LQYHVWDVL

OHWRGH F (TXLW\ PHWKRG F

'DODP PHQHUDSNDQ PHWRGH HNXLMWDVDSSO\LQJ WKH HTXLW\ PHWK
EDJLDQ *UXS DWDV ODED UXJL HQWLWDFFRKRMLDYL WKH *URXSTV VKDU}
DWDX YHQWXUD EHUVDPD VHWHODK SHURFHRWG TV RU MRLQW YHQWX
GLDNXL GDODP ODED UXJL GDQ EDJLDRTXUXBWLRQ SURILW RU ORVV LV |
DWDV SHQJKDVLODQ NRPSUHKHQVLBURDMY RU ORVV DQG LWV VKDUF
VHWHODK WDQJJDO SHUROHKDQ GLDBRIXGDOWPRQ RWKHU FRPSUHKHQVL
SHQJKDVLODQ NRPSUHKHQVLI ODLQ LV UHFRJQLVHG LQ RWKHU FRPSU
LQFRPH

SHUXEDKDQ GDQ SHQHULPDDQ GLVWUUIEKXWHGPRMW DFTXLVLWLRQ PRYHPH
HOWLWDY DVRVLDVL DWDX YHQWXUDGIBHNWYWIDEPONLRQY UHFHLYHG IURP D
VHWHODK WDQJJDO SHUROHKDQ GLWHVNRDMRD@QW YHQWXUH DUH DGMXVW
WHUKDGDS QLODL WHUFDWDW LQYHVWIDMLU\LQJ DPRXQWYV RI WKH LQYHVW

-LND EDJLDQ *UXS DWDV UXJL HQWLWDKHY RMHDYURXSTV VKDUH RI WKH O
DWDX YHQWXUD EHUVDPD VDPD GHQJD@® DWDBRFLDWH RU D MRLQW YHQWX
PHOHELKL NHSHQWLQJDQQ\D SDGD HPAMHEBDVLWY LQWHUHVW LQ WKH C
DVRVLDVL DWDX YHQWXUD EHUVDPD MRUPWVXNHQWXUH LQFOXGLQJ D
SLXWDQJ WLGDN ODQFDU WDQSD MDPKQUEF»®DM® QRQ FXUUHQW UHFHLY!
*UXS PHQJKHQWLNDQ SHQJDNXDQ EDJID@®®SDGRHV QRW UHFRJQLVH IXUWK
DWDV UXJL OHELK ODQMXW NHFXDOL XUXSHRNPLWLKDY REOLJDWLRQV WR
NHZDMLEDQ XQWXN PHODNXNDQ SHPEPDBHD@ED\PHQWV RQ EHKDOI RI
DWDX WHODK PHODNXNDQ SHPED\DUDYVIRWDVWH RU MRLQW YHQWXUH
QDPD HQWLWDV DVRVLDVL DWDX YHQWXUD

EHUVDPD
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F  3ULQVLS SULQVLS NRQVROLGDVLF GDBUL@NSOWBQWI! FRQVROLGDWLRQ DQ

HNXLWIIDWQMXWDQ DFFRXQWR@WLQXHG
LL (QWLWDV DVRVLDVL GDQ YHQWXUD $EWRNDPRHY DQG MRQ@WQWHEBW X UHV
ODQN
OHWRGH F ODQNM (TXLW\ PHWKRG R FRQWI

.HXQWXQJDQ \DQJ EHOXP GLUHDOLVDSQUBWONVHG JDLQV RQ WUDQV
WUDQVDNVL DQWDUD *UXS GHQJDQ EHQWIHMDVWKH *URXS DQG LWV DVV
DVRVLDVL DWDX YHQWXUD EHUVDPD GMRDQWLYBYWXUH DUH HOLPLQDWHG
VHEHVDU EDJLDQ *UXS GDODP HQWLWEKW *URXSTV LQWHUHVW LQ WKH
DVRVLDVL DWDX YHQWXUD EHUVDPD MRIUYWEXMQWXUH 8QUHDOLVHG OR\
HUXJLDQ \DQJ EHOXP GLUHDOLVDVHOMRIRDWHG XQOHVV WKH WUI
GLHOLPLQDVL NHFXDOL WUDQVDNVLSURNUSHEXMYLGHQFH RI LPSDLUPH(
PHPEHULNDQ EXNWL SHQXUXQDQ QL®NYVHMWBWLQJ WUDQVIHUUHG 7KH [
DVHW \DQJ GLWUDQVIHU .HELMDNDQ ®SRGDMBIYVRI WKH DVVRFLDWH RU M
HQWLWDV DVRVLDVL DWDX YHQWXULIKDEHUE¥BPKR FKDQJHG ZKHUH QHFHV
DNDQ GLVHVXDLNDQ DSDELOD GLSHUQMWXUHD FRQVLVWHQF\ ZLWK WKH D
NRQVLVWHQ GHQJDQ NHELMDNDQ DMR@WBIHAM DGRSWHG E\ WKH *URXS

*UXS

'LYLGHQ \DQJ DNDQ GLWHULPD GDUL'HNQWHWOBVUHFHLYDEOHY IURP DQ D
DVRVLDVL DWDX YHQWXUD EHUVDPDRWGLDNMRLQW YHQWXUH DUH UHFR
VHEDJDL SHQJXUDQJ MXPODK WHUFDGWPWLRQV LQ WKH FDUU\LQJ DPR
LQYHVWDVL LQYHVWPHQW

3bGD VHWLDS WDQJJDO SHODSRUDQ7/KHMUMIRXS GHWHUPLQHV DW HDFK LU
PHQHQWXNDQ DSDNDK WHUGDSDW GEXWHWILZKHWKHU WKHUH LV DQ\ R
REMHNWLI EDKZD WHODK WHUMDGL BMDEHER®QWKDW WKH LQYHVWPH
QLODL DWDV LQYHVWDVL SDGD HOWLWDYVYRBVBRWHDRU MRLQW YHQWXUH L
DWDX YHQWXUD EHUVDPD -LND EXNWD@WHYXHAEXWYLGHQFH H[LVWV WKH
DGD PDND *UXS PHQJKLWXQJ EHVDWPOFXODWHYV WKH DPRXQW RI LPSD
SHQXUXQDQ QLODL VHEDJDL VHOLVLWKBQGWDUDUHQFH EHWZHHQ WKH UH
MXPODK \DQJ WHUSXOLKNDQ GDQ QLODRRXRWFIRWDWKH DVVRFLDWH RU '\
DWDV LQYHVWDVL SDGD HQWLWDV DVRNQDKUBWDXG LWV FDUU\LQJ YD
YHQWXUD EHUVDPD GDQ PHQJDNXL WHFRAIKLVHY WKH DPRXQW LQ SURIL
WHUVHEXW SDGD ODED UXJL

3HOHSDVDQ 'LVSRVDOV
,QYHVWDVL SDGD HQWLWDV DVRVLBQ LOQWMWPHQW LQ DQ DVVRFLDWF
YHQWXUD EHUVDPD GLKHQWLNBIQWXUH LV GHUHFRJQLVHG ZKHQ \

SHQJDNXDQQ\D DSDELOD *UXS WLGDER®BYL VLIJQLILFDQW LQIOXHQFH

PHPLOLNL SHQJDUXK VLJQLILNDQ UHWBLQHG HTXLW\ LQWHUHVW LQ

PHQJXNXU LQYHVWDVL \DQJ WHUVLVDUHPHDMXWHG DW LWV IDLU YDO;
QLODL ZDMDU 6HOLVLK DQWDUD MXPGDKHWHQFBIWEDHW ZHHQ WKH FDUU\LC
LOQYHVWDVL \DQJ WHUVLVD SDGD VRDOWKBWHWDLQHG LQWHUHVW DW V
KLODQJQ\D SHQJDUXK VLJQLILNDQ GNMQJQLQRBFDQW LQIOXHQFH LV ORVW
ZDMDUQ\D GLDNXL GDODP ODED UXJL YDOXH LV UHFRJQLVHG LQ SURILW F

.HXQWXQJDQ GDQ NHUXJLDQ \DQJ WLPEXIOQEDDRG ORVVHV DULVLQJ IURP
SHOHSDVDQ VHEDJLDQ DWDX GLOXVG&LWBRYDO RU GLOXWLRQ RI DQ LQY!
WLPEXO SDGD LQYHVWDVL SDGD MWYWRWIDWH DQG MRLQW YHQWXUF
DVRVLDVL GDQ YHQWXUD EHUVDPD GLBRRIDRFDQW LQIOXHQFH LV UHW
SHQJDUXK VLJQLILNDQ PDVLK GLSHUWDKIRIQRYHG LQ SURILW RU ORVYV
GLDNXL GDODP ODED UXJL GDQ KDQ\BURSRUXWLRQDWH VKDUH RI WKH
EDJLDQ SURSRUVLRQDO DWDV MXPOBKHYR®XVO\ UHFRJQLVHG LQ
WHODK GLDNXL VHEHOXPQ\D SFRPSUHKHQVLYH LQFRPH LV UHFOD
SHQJKDVLODQ NRPSUHKHQVLI ODLQSUBRQ@MW RU ORVV ZKHUH DSSURSULD
GLUHNODVLILNDVL NH ODED UXJL
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F 3ULQVLS SULQVLS NRQVROLGDVLF GDBQULENSOWDBQWI FRQVROLGDWLRQ DQ
HNXL ODQN DFFRXQ FRQWI

LL (QWLWDV DVRVLDVL GDQ YHQWXUD $EWRNDPBHY DQG MRQ QW QWHEW X UHV
ODQMXWDQ

B3HOHSDVDQ ODQMXWDQ 'LVSRVDOV FRQWLQXHG

/IDSRUDQ NHXDQJDQ HQWLWDV DVRVIZIKWLIIGIDQFLDO VWDWHPHQWY RI Wk
YHQWXUD EHUVDPD GLVXVXQ DWDV BBGLRIRHQW YHQWXUH DUH SUHSD!I
SHODSRUDQ \DQJ VDPD GHQJDQ *UXBPH UHSRUWLQJ SHULRG RI WKH *|
/IDSRUDQ NHXDQJDQ HQWLWDV DVRVLDRQDQ@DRQEO VWDWHPHQWY RI DQ DV
YHQWXUD EHUVDPD \DQJ PHPLOLNL PDWRLRMX¥HQWXUH ZKRVH IXQFWLRQ
IXQJVLRQDO \DQJ EHUEHGD GLWUDQVGLVLNDQ NBRP WKH *URXSYTV IXQl
GDODP PDWD XDQJ IXQJVLRQDO *BXSUHQF\ DUH WUDQVODWHG WR W
PHQJJXQDNDQ PHWRGH \DQJ VDPD GHQARBWLRQDO FXUUHQF\ XVLQJ WK
WUDQVODVL ODSRUDQ NHXDQJDQ HQWHWBRG @¥NWUDQVODWLQJ WKH V
VHEDJDLPDQD GLMHODVNDQ SDGD &DWD@DQFLBO VWDWHPHQWY DV GHVFU
I.

*UXS PHQHQWXNDQ SDGD VHWLDS WIKGIIDRXS GHWHUPLQHV DW HDFK L
SHODSRUDQ DSDNDK WHUGDSDW EXMWMWHD@EHWKHU WKHUH LV DQ\ R
RE\VHNWLI \DQJ PHQJLQGLNDVLNDQ HMEXYHKHBMHQFH WKDW WKH LQYHVWPHQW
LQYHVWDVL GDODP HQWLWDV DVRVRDVIMRRWWXYHQWXUH LV LPSDLUHG
YHQWXUD EHUVDPD PHQJDODPL SHQXMFXDBYLGHQFH WKH *URXS FDOFX
QLODL 'DODP KDO WHUGDSDW EXNWRRXDR®JRI LPSDLUPHQW DV WKH G
RE\HNWLI *UXS PHQJKLWXQJ MXFEHMWZHHQ WKH UHFRYHUDEOH DPRX
SHQXUXQDQ QLODL EHUGDVDUNDQ VHQIQMHKVIMPWRWDLQ DVVRFLDWH RU M
MXPODK WHUSXOLKNDQ DWDV LQYHVWOQULLED GDRU\LQJ YDOXH DQG UHF
HQWLWDV DVRVLDVL DWDX YHQWXUD EHARMXOPW GO GURILW RU ORVYV

QLODL WHUFDWDWQ\D GDQ PHQJDNXLQ\D GDODP

ODED UXJL

( 7UDQVICHQUJISLKIEHUH ( 7UDQVD\ZLWK UHODW
*UXS PHPSXQ\DL WUDQVDNVL GHQJDQ78HKDNR XS KIWODWUDQVDFWLRQV ZLWK UH:
VHEDJDLPDQD GLGHILQLVLNDQ SDGDGHGISQHDBRLQ 6)$6 1R 5HYLVHG
5HYLVL

6DOGR GDQ WUDQVDNVL \DQJ PDWHULDQ LDLAR QWD WHUXGYDFWLRQV DQG EDOD
GHQJDQ 3HPHULQWDK 1HJDUD 5HSXEOZN WEGWR KR V' RY lBDQPHQW RI1 WKH 5HSXEOL
HQWLWDV EHUHODVL GHQJDQ 3HPHULMWDKREHYQPNION DG ODWHG HQWLWLHV |
GDODP FDWDWDQ DWDV ODSRUDWKHNHWXO®YDQW QRWHVY WR WKH FRQVR
NRQVROLGDVLDQ \DQJ UHOHYDQ *UX@WMDMPHPHEWAQWXM *URXS HOHFWHG WR
PHQJXQJNDSNDQ WUDQVDNVL GHQJDQWUDQMBBE W LERHQA\H ODIWEK *RYHUQPHQW UH(C
GHQJDQ 3HPHULQWDK GHQJDQ PHQILIXDMKH H[HPSWLRQ IURP JHQHUDO L
SHQJHFXDOLDQ GDUL SHUV\DUDWD QG LSH@RMXIWND SIBFXLUHPHQWYV

SLKDN EI

7UDQVDNVL GHQJDQ SLKDN EHUHODWDRQVEFMWNMNDQLWK UHODWHG SDUWLH
EHUGDVDUNDQ SHUV\DUDWDQ \DQJ GLRQWXIMXRVRDHKHNBGEXDWKH SDUWLHV ZKL
EHODK SLKDN \DQJ PXQJNLQ WLGDNWKBIPLVDPHQIDQ WKRVH RI WUDQVDFWLR
WUDQVDNVL ODLQ \DQJ GLODNXNDQ GHXQUIHDAD WIHKD K DSLW DIV

\DQJ WLGDN
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7TUDQVDNVL GDQ VDOGR GDO I )RUH FXUUFWUDQVDDCEDOD!

L

LL

ODWD XDQJ IXQJVLRQDO GDQ SHQ\DMLDX®QFWLRQDO DQG SUHVHQWDWLRQ FX

$NXQ DNXQ \DQJ GLVHUWDNDQ GDOD®WHPNVSRUP@QXGHG LQ WKH ILQDQFLDO

NHXDQJDQ VHWLDS HQWLWDV DQJJRWHDFKX&IGWXNXUURXSTV HQWLWLHV DU!
PHQJIJXQDNDQ PDWD XDQJ GDUL OLRVUNQDIMIKH FXUUHQF\ RI WKH SULPDU
HNRQRPL XWDPD GLPDQD HQWLWDWQWHURGEN®YW LQ ZKLFK WKH UHOH
EHURSHUDVL 3PDWD XDQJ IXQJVLRQDRSHUDWRVUDQNKH :IXQFWLRQDO FXUU
NHXDQJDQ NRQVROLGDVLDQ GLVDMLN DB Q QARG DMADE) ILQDQFLDO VWDWH
$PHULND 6HULNDW 386 ~ DWDX 3'RODUSYMHVHOQ@WHG LQ 8QLWHG 6WDWHV 'ROC
PHUXSDNDQ PDWD XDQJ IXQJVLRQDO 386 X VOXKDD\V ZKLFK LV WKH &RP!
GDQ SHQ\DMLDQ *UXS IXQFWLRQDO FXUUHQF\ DQG WKH

SUHVHQWDWL

7UDQVDNVL GDQ VDOGR LL 7UDQVDFWLRQV DQG EDODQFHV

7UDQVDNVL GDODP PDWD XDQJ DVLQJ)RUMDIEDBEXDQHQF\ WUDQVDFWLRQV DI
PHQMDGL PDWD XDQJ IXQJVLRQDO PHQUWRQDMNIO®W IXQFWLRQDO FXUUHQF\
NXUV \DQJ EHUODNX SDGD WDQJJDO W HPRXCOQNWL UBDVGIY SUHYDLOLQJ DV DW W
WDQJJDO SHODSRUDQ VHWLDS DVHWWGDQVOEWERMWDSYY DW WKH UHSR
PRQHWHU GDODP PDWD XDQJ DVLQJ GRGHAWDUNDZVHWY DQG OLDELOLWLHV
XQWXN PHQFHUPLQNDQ NXUV \DQJ EHIRUDINIQSBEDUHQF\ DUH DGMXVWHG W
WDQJJDO WHUVHEXW .HXQWXQJDQ GIUHWHWAILDH[FKDQJH UDWHV DW V
VHOLVLK NXUV \DQJ WLPEXO GDUL SRIQNHOGHIERRQJH JDLQV DQG ORVVH\
WUDQVDNVL GDODP PDWD XDQJ DVLQURGDWKEDWHWWOHPHQW RI VXFK WUD
SHQMDEDUDQ DVHW GDQ OLDELOLWD M URRPQ MWHUWMDADFODWLRQ DW \HDU H
PDWD XDQJ DVLQJ PHQJJXQDNDQ NXUNWHMJIRI PRQHWDU\ DVVHWV DQG
EHUODNX SDGD DNKLU WDKXQ SHODSRQRBROLGDWMIG LQ IRUHLJQ FXUUHQ
GDODP OD UHFRJQLVHG LQ

XUV \DQJ GLJXQDNDQ SDGD WDQJJD®V ®MEMKMHQFRQVROLGDWHG VWDWHPH
SRVLVL NHXDQJDQ NRQVROLGDVLDQ SRHMILGMWROMUMDWHY WKH H[FKDQJH U]
NXUV WHQJDK \DQJ GLWHUELWNDQ %EPVHQGRQMWKIDPLGGOH UDWHV SXEOL)

DGDODK VHED ,QGRQHVLD ZHU

5XSLDK 35S~ 'RODU $6 5XSLDK 35S° 86 'ROODUYV
(XUR 3%~ 'RODU $6 (XURY%'86 'ROODUYV

<HQ 3-~ 'RODU $6 <HQ@*-"86 'ROODUV

'RODU 6LQJDSXUD 36 ° 'RODU $6 6LQJDSRUH 'ROODUV 36 ~ 86 'ROO
'RODU $XVWUDOLD 3% ° 'RODU $6 $XVWUDOLDQ 'ROODUV 3% °~ 86 'RC
SRXQGVWHUOLQJ 3*%3° 'RODU $6 SRXQGVWHUOLQJ 3*%3" 86 'ROOL

<XDQ &KLQD 3&1<” 'RODU $6 &KLQHVH <XDQ 3&1<" 86 'ROODU\
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H 7UDQVDNVL GDQ VDOGR GDODP PHWDRXBQJQDF¥FXKQUHQF\ WUDQVDFWLRQV DQ
ODQNM FRQWI

LLL (QWLWDV GDODP *UXS LLL *URXS FRPSDQLHV

+DVLO XVDKD RSHUDVL GDQ SRVLVL NHKBQUB@X®DMM. RI WKH RSHUDWLRQV T
VHOXUXK HQWLWDV DQDN *UXS WLGBRVDWDRR®®J DOO RI WKH *URXSYTV VXE'
PDWD XDQJ IXQJVLRQDOQ\D PDWD XRRZAKGPKW KDV WKH FXUUHQF\ RI D K\SHU
VXDWX HNRQRPL KLSHULQIODVL \DQUFRGRPOLMKDW KDYH D IXQFWLRQDOC
PDWD XDQJ IXQJVLRQDO \DQJ EHUEHG®»LIGHQHR® IURP WKH &RPSDQ\TV SUI
PDWD XDQJ SHQ\DMLDQ 3HUXVDKODWHQF\ DUH WUDQVODWHG LQWR W
GLWUDQVODVLNDQ GDODP PDWD XDQIUEBMBODWOWRRQ FXUUHQF\ DV IROORZV
3HUDKDDQ VHEDJ

D $VHW GDQ OLDELOLWDV \DQJ GLVDMIKHD @\SVHADV DQG OLDELOLWLHV SU
ODSRUDQ SRVLVL NHXDQJDQ NRQVRGIRGDARMEBGDWHG VWDWHPHQW RI ILQC
GLMDEDUNDQ SDGD NXUV SHQXWXS DWHQWJILD®VODWHG DW WKH FORVLQJ
ODSRUDQ SRVLVL NHXDQJDQ NRQVR®ALGWRHDFRQVROLGDWHG VWDWHPHQV
WHUV SRVL

E 3HQJKDVLODQ GDQ EHEDQ XQWXE VHWLMFRPH DQG H[SHQVHV IRU HDF
ODED UXJL GLMDEDUNDQ PHQJJXQDNORVNXMWH WUDQVODWHG DW WKH DYH
UDWD UDWD NHFXDOL MLND UDWD UDBWMDHWHUVGIEXW WKLV DYHUDJH L
EXNDQ SHUNLUDDQ ZDMDU HIHN NXPXDDRQDEOH DSSUR[LPDWLRQ RI WKFE
GDUL NXUV \DQJ EHUODNX SDGD WBIQHFIMO RI WKH UDWHV SUHYDLOLC
WUDQVDNVL PDND SHQJKDVLODQ GDWWEHEDMFWLRQ GDWHV LQ ZKLFK FDV
GLMDEDUNDQ PHQJJXQDNDQ NXUV WDRIMGHQVHY DUH WUDQVODWHG DV
WUDQVDNVL GDQ IRUFH RQ WKH GDWHV RI WKH WUDQV

F 6HOXUXK VHOLVLK NXUV \DQJ FWBERPBX® WKH UHVXOWLQJ H[FKDQJH G
GLVDMLNDQ GDODP DNXQ 36HOLVLBUMXHW@WHG LQ 3'LIIHUHQFH LQ IRUHL
NDUHQD SHQMDEDUDQ ODSRUDQ NHWR@JMOIDWLRQ RI WKH ILQDQFLDO V
VHEDJDL EDJLDQ GDUL SHQJKDVBOD®W RI RWKHU FRPSUHKHQVLYH LQF
NRPSUHKHQVLI ODLQ SDGD HNXLWDWTXR@DP VHFWLRQ RI WKH FRQVF
ODSRUIVL NHXDQJDQ NF VWDWHFILQDQFLDC

.DV GDQ VHWDUD NDV | &DVK DQG FDVK HTXLYDOHQWYV

.DV GDQ VHWDUD NDV WHUPDVXN NDV &DNMK ®QBEDBEMNVIGIHIXLYDOHQWY FRQVLVW
GHSRVLWR EHUMDQJND \DQJ MDWXK WKPS8 GPD\WDK MQQENQNY DQG WLPH GHS
ZDNWX WLJD EXODQ DWDX NXUDQBDWRGDW\VIHUWRGVY RI WKUHH PRQWKYV R
SHQHPSDWDQ \DQJ WLGDN GLJXQDNDQRY HEIIPHPMDRM @KXW DUH QRW XVHG DV
DWDX WLGDN GLEDWEL QRW UH:!

.DV GDQ GHSRVLWR EHUMDQJND \DQJ&DIMKD PIQEN IWQ DHV BXI SRVLWYV ZKLFK DUH
WHODK GLWHQWXNDQ SHQJJXQDDQQ\BROMBMNH BRQ MOP IWMXHLU XVH LV UHVWUL
MDQJND SHQGHN GLVDMLNDQ VHEDJDIORDY\GDQHs;BBRVHWRHG DV 35HVWULFWH
EHUMDQJND \DQJ GLEDWDVL SHQJJXQBHSRVRLWVHEDVDISDUW RI FXUUHQW DV
EDJLDQ GDUL DVHW ODQFDU SDGD FBRSYRODGDWRWLVWDWHPHQW RI ILQDQFL
NHXDQJDQ NRQ
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J $VHW NHX J )LQDQFLDC

L

.ODVLILNDVL SHQJDNXDQ GDQ SHQJXNXOUDQ/LILFDWLRQ UHFRJQLWLRQ
PHDVXUHPHQW

*UXS PHQJINODVLILNDVLNDQ DVHW NHXTKH DQRXBSOPPDVVLILHY LWV ILQDQFLD
NDWHJRUL EHULNXW LQL L DVHW NWKHDQROQRILQU FDWHJRULHV L ILQD
GLQLODL ZDMDU PHODOXL ODED UXJL IRDLULQNGXMWDWHURXQUK SURILW RU ORV
GLPLOLNL KLQJJD MDWXK WHPSR LLLPBWEMDWDQ LQYHVWPHQWYV LLL O
GLEHULNDQ GDQ SLXWDQJ GDQ LY DWHIFHINHXDMIVQ DQG LY DYDLODE!
WHUVHGLD XQWXN GLMXDO .ODVLILNDVQ DLGAL BV IDAMDVHMWAQ J7KH FODVVLILFD
SDGD WXMXDQ SHUROHKDQ DVHW RNHWKMJIJBRUSRVH IRU ZKLFK WKH ILQD
ODQDMHPHQ PHQHQWXNDQ NODVLILEBVYH DFVHKWUHG ODQDJHPHQW GHWHU
NHXDQJDQ SDGD VDDW DZDO SHQJDNXPQDVVLILFDWLRQ RI ILQDQFLDO DVVH
UHFRJC

3DGD WDQJJDO '"HVHPEHU GDQ $V DW 'HFHPEHU DQG WK |
*UXS PHPLOLNL DVHW NHXDQJDQ*URXGJKDV ILQDQFLDO DVVHWYV FODVVI
GLNODVLILNDVLNDQ VHEDJDL SLQMDEBQWHKBQYDEOHYV

GLEHULNDQ GDQ SLXWDQJ

3LQMDPDQ \DQJ GLEHULNDQ GDQ SLXWWRD@N DGDORIG UHFHLYDEOHYV C
DVHW NHXDQJDQ QRQ GHULYDWLI QRH®HIDRYDWLYH ILQDQFLDO DVVHWYV
SHPED\DUDQ WHWDS DWDX WHODK G LOMMHVUPNROQ E®HQSD\PHQWY WKDW DUH
WLGDN PHPSXQ\DL NXRWDVL GL SDVDUDRQNMWAWLYHUMNDNHW 7KH\ DUH LQFOXG
GLPDVXNNDQ VHEDJDL DVHW ODQFDU DNWY¥NWOL XQMHAW IRU WKRVH ZLWK
\DQJ MDWXK WHPSRQ\D OHELK GDULUHDBEKOD® KD Q PRQWKV DIWHU WKt}
VHWHODK DNKLU WDKXQ SHODSRUDQ WNSRUMHRDQHDQY 7KHVH DUH FODVVL
LQL GLNODVLILNDVLNDQ VHEDJDL DVHWUWHGWN DVD\QHWY 7KH *URXSTV OF
3LQMDPDQ \DQJ GLEHULNDQ GDQ SLXWBALYDBPOSHY FRPSULVH FDVK DQC
WHUGLUL GDUL NDV GDQ VHWDUD NDVHI@YWDYDYWWDQJINBRUW WHUP LQY
SHQGHN NDV GDQ GHSRVLWR EHUMDEBYMWULMWHG FDVK DQG WLPH GHSRVL
GLEDWDVL SHQJJXQDDQQ\D SLXWDQJRWKBKDUBBPBLYDEOHY DQG ORQJ WHUP
SLXWD ODLQ GDQ SLXWDQJ

B3LQMDPDQ \DQJ GLEHULNDQ GDQ SLXRD@QV DSP&GDHFHLYDEOHY DUH LQLWLD
DZzDOQ\D GLDNXL VHEHVDU QLODL ZDMDUIMMHUMDWOXNH LQFOXGLQJ GLUHFW!
ELD\D WUDQVDNVL \DQJ GDSDW GLODVUWNDNQER¥FWNRQ FRVWY DQG DUH VX
VHFDUD ODQJVXQJ GDQ NHPXGLDQ GL>XMXW VHEHDM DPRUWLVHG FRVW XVLQJ
ELD\D SHUROHKDQ GLDPRUWLVDVLLQVEHOIDVPY UDWH PHWKRG
PHQJIJXQDNDQ PHWRGH V.
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J $VHW NHX ODQN J J)LQDQFLDO FRQWI

L 3HQJKHQWLDQ ¢ L 'HUHFRJC

$VHW NHXDQJDQ GLKHQWLNDQ SHQUIDNXPFL@\® DVVHWY DUH GHUHFRJQLV]
NHWLND KDN XQWXN PHQHULPD DUXWLINDW GWBL UHFHLYH FDVK IORZV
LQYHVWDVL WHUVHEXW WHODK MDW XK QWHPSRPBW WX WKHDXYBK H[SLUHG RU KI
GLWUDQVIHU GDQ *UXS WHODK PHQW WL@WQWIHWVHFGUDQG WKH *URXS KDV
VXEVWDQVLDO VHOXUXK ULVLNR GDQV®DOWDIW LIDWDY DOO RI WKH ULVNV
NHSHPLOLNDQ DVHW .HWLND DVHW NRXQBUDRLDQXKHQ ILQDQFLDO DVVHWYV
GLNODVLILNDVLNDQ VHEDJDL WHUVH®L\D XWX DEMXDRU VDOH DUH VR
WHUVHEXW GLMXDO DNXPXODVL SHQ@QANXPXORW®IGODUDLU YDOXH DGM)>
ZDMDU \DQJ GLDNXL SDGD HNXLWDV GUPIPRIQNDIGNHQ HTXLW\ DUH LQFOXGH
GDODP OL OR

6DOLQJ KDSXV DQWDU LQ\ L 21IVHWWLQJ ILQDQFL

$VHW GDQ OLDELOLWDV NHXDQJDQ VDQRODKDBXWEDOWY DQG OLDELOLWLH!
QLODL QHWRQ\D GLVDMLNDQ GDODP WRBRWDQQIRWLVIDPRXQWYV DUH UH
NHXDQJDQ NRQVROLGDVLDQ MLND WOUGBRBDW RKWROLGDWHG VWDWHPHQ!
\DQJ GDSDW GLSDNVDNDQ VHFDUD K>XNRVALWIQRQXNKHQ WKHUH LV D OHJDOO
PHODNXNDQ VDOLQJ KDSXV DWDV MXPOKW WRQRIIVHW WKH UHFRJQLVHG |
WHODK GLDNXL WHUVHEXW GDQ WHWXMHSIHVL VP DMVXGWHQWLRQ WR VHWWO
XQWXN PHQ\HOHVDLNDQ VHFDUD QHWWRHDWDWXHX @QWKXN DVVHW DQG VHWWOH
PHUHDOLVDVLNDQ DVHW GDQ PHQW.M@XOMMNPIRXV O\

OELOLWDV VHFDL

3HQXUXQDQ QLODL C L ,PSDLUPHQW RI ILQI

3DGD VHWLDS DNKLU WDKXQ SHODSRWDIKH*W®S RI HDFK UHSRUWLQJ \HDL
PHQJHYDOXDVL DSDNDK WHUGDSDW DBV HWQ@KHWKHU WKHUH LV REMHF\
REMHNWLI EDKZD DVHW NHXDQJDQ DWIXDOWHDRREONYFLDO DVVHW RU JURXS
DVHW NHXDQJDQ PHQJDODPL SHQXUMDYNEWM ODILPSDLUHG $ ILQDQFLDO D
$VHW NHXDQJDQ DWDX NHORPSRN DVHRW INBRQELDQ DVVHWYV LV LPSDLUHG D
GLWXUXQNDQ QLODLQ\D GDQ NHUXJLORVSHYXUKQDEFRIQLVHG RQO\ LI WKH
QLODL GLDNXL MLND GDQ KDQ\D MLNBEY MGHUGTHS RW LPSNOWUPHQW DV D UHVX
\DQJ REMHNWLI PHQJHQDL SHQXUXPRQH QILYHIMWY WKDW RFFXUUHG DIWF
WHUVHEXW VHEDJDL DNLEDW GDUL VIDAMPR IQUWX.ROHRUKWKH DVVHW D 30RV
SHULVWLZD \DQJ WHUMDGL VHWHODK WKQWNRV® BYBQW RU HYHQWV KDV D
DVHW WHUVHEXW 3SHULVWLZD NHUWXINDRDWHSED QXWXUH FDVK IORZV RI W
SHULVWLZD NHUXJLDQ WHUVHEXW EHDGDHPS R HDBIRXS RI ILQDQFLDO DVVH
HVWLPDVL DUXV NDV PDVD GHSDQ DWONDBOHMVWLPDWHG

NHXDQJDQ DWDX NHORPSRN DVHW NHXDQJDQ \DQJ

GDSDW GLHVWLPD'

%XNWL SHQXUXQDQ QLODL WHUPDVXN(KQGHRPWL FROKZDPSDLUPHQW PD\ LG
GHELWXU DWDX NHORPSRN GHELWXQGLY¥B®WRAOY WKDW WKH GHEWRU RU [
PHQJDODPL NHVXOLWDQ NHXDQJDQ DWLH QIBIHNDIHQFLQJ VLIQLILFDQW ILQD
WHUMDGL ZDQSUHVWDVL DWDX GWARIOMNMIRQY GHOLQTXHQF\ LQ LQWHUF
SHPED\DUDQ SRNRN DWDX EXQJD WH\PEHRINOW WKH SUREDELOLW\ WKDW \
NHPXQJNLQDQ EDKZD GHELWXU DNDQE®IONDWPWMBP\QRU RWKHU ILQDQFLDO UH!
SDLOLW DWDX PHODNXNDQ UHRUJDQLREHWHUNBEDEJIEDWD LQGLFDWLQJ D
ODLQQ\D DWDX GDWD \DQJ GDSDW G L REVAHIHIDWH. LMQWKH HVWLPDWHG XWX L
PHQJLQGLNDVLNDQ DGDQ\D SHQXUX®RRK \DQJFKDQJHV LQ DUUHDUV RU |
GDSDW GLXNXU DWDV HVWLPDVL DURRQNRWLRIDMDWKDW FRUUHODWH ZLWK
GHSDQ VHSHUWL SHUXEDKDQ GDODP WXQJJDNDQ

DWDX NRQGLVL HNRQRPL \DQJ EHUNRUHODVL GHQJDQ

ZDQSUH
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J

K

$VHW NHX ODQNM J )J)LQDQFLDO FRQWI
LY 3HQXUXQDQ QLODL OBMRWXWHX® QJDYQ ,PSDLUPHQW RI |LQBRFWDQXMHG/HWYV

$VHW GLFDWDW VHEHVDU ELD\D SHUROWWKODFQUULHG DW DPRUWLVHG FRVV
GLDPRU

8QWXN NDWHJRUL SLQMDPDQ \DQJ GLHRMUWNBIQORDQV DQG UHFHLYDEOHV F
SLXWDQJ MXPODK NHUXJLDQ GLXNXU DPRERQWM RIHORVNKLY PHDVXUHG DV WKI
QLODL WHUFDWDW DVHW GDQ QLODL EHW ZHHQV WKV D VDAHWTV FDUU\LQJ DPR
NDV PDVD GHSDQ WLGDN WHUPDVXIS UMNBIRQMDRDOXH RI WKH HVWLPDWHG
NUHGLW \DQJ EHOXP WHUMDGL \DQUORZGLHWNRIXGRQJ IXWXUH FUHGLW OR)
PHQJJXQDNDQ VXNX EXQJD HIHNWLI QRWOEBPQLLQFXUUHG GLVFRXQWHG D\
DVHW WHUVHEXW 1LODL WHUFDWDWDVEWMMWY WRHUMHBD®W HIIHFWLYH LQWH
GLNXUDQJL GDQ MXPODK NHUXJLDQ GDDNXLQ®DPRXQW RI WKH DVVHW LV L
ODED UXJL -LND VXDWX SLQMDPDQ P MPLH DNWIR QW JRIDWKH ORVV LV UHFRJQL
EXQJD PHQJDPEDQJ WLQJNDW GLVNR®WR \DQ@JORDQ KDV D IORDWLQJ LQW
GLIXQDNDQ XQWXN PHQJXNXU NEUXBRBEQW UDWH IRU PHDVXULQJ DQ\
SHQXUXQDQ QLODL DGDODK VXNX EXQOBRWHNWLWKBEDWXUUHQW HIIHFWLYH

LQL \DQJ GLWHQWXNDQ EHUGDVD UNDHWNHNRRIWQBBNXQGHU WKH FRQWUDFW

8QWXN DODVDQ SUDNWLV *UXS GDSDHIWSREQHRWXU WKH *URXS PD\ PHD
SHQXUXQDQ QLODL EHUGDVDUNDQ IQASIOIUPHMMWIORQ WKH EDVLV RI DQ LQV
LQVWUXPHQ PHQJJXQDNDQ KDUJD SDMDOXHDQUILQJ DQ REVHUYDEOH PDUNHW
GDSDW GLREVHUYDVL

-LND SDGD SHULRGH EHULNXWQ\D MXPOGKUNIQUXDLWDXQEVHTXHQW SHULRG WK
SHQXUXQDQ QLODL EHUNXUDQJ GDQ WHGOJIXUPB@IMPHQW ORVV GHFUHDVHV
WHUVHEXW GDSDW GLKXEXQJNDQ VHGEBBODHREMHMYLEH UHODWHG REMHFWL)\
GHQJDQ SHULVWLZD \DQJ WHUMDGRFFXHBWHODKIWHU WKH LPSDLUPHQW ZI
SHQXUXQDQ QLODL GLDNXL PVXF&@D DQ LPSURYHPHQW LQ WKH GH
PHQLQJNDWQ\D SHULQJNDW NUHGLWDWGKHLWXWKH UHYHUVDO RI WKH

SHPXOLKDQ DWDV MXPODK SHQXUXQDUHRKRILY NBQUPSDLUPHQW ORVV LV Ul
WHODK GLDNXL VHEHOXPQ\D GLDNXLSGRQIP RODERY V

U X

,QVWUXPHQ NHXDQJDQ GHULYDWKI| GDUL YDNWLYHLWIMQFLDO LQVWUXPHQWYV
OLQGXQJ QLODL DFWLYLWLHV

,QVWUXPHQ NHXDQJDQ GHULYDWLI SD'GID LDYZD/OIQAD GILDNDQAFLDO LQVWUXPHQWYV
VHEHVDU QLODL ZDMDU WDQJJDO NRQWHMRI GHWHGE DWAL I I BLEXOMAXH RQ WKH GD
GDQ VHODQMXWQ\D GLQLODL NHPEDIBMHULWYHDERHWMHU FRIQQMDUDFW LV HQWHUHG
ZDMDUQ\D OHWRGH SHQJDNXDQ NHXQVEX®IXG QMWORNXUHPHDVXUHG DW WKHLU |
NHUXJLDQ \DQJ WHUMDGL WHUJDQWXPHWXSDANRMd GHBRYQMWMUQJ WKH UHVXOWLC
WHUVHEXW PHUXSDNDQ LQVWUXPHQ OGBEMNQG\D RODIKGIDWK MUNDKH GHULYDWLYH
GHPLNLDQ VLIDW REMHN \DQJ GLOLQGXG® BIGC DUEIDILQVIVUXKSEQW DQG LI VR RQ W
PHQJHORPSRNNDQ GHULYDWLI WHUWIHQNMPX EMHEDJOHGIBIG 7KH *URXS GHVLJQE
OLQGXQJ QLODL DWDV QLODL ZDMDU DG/HHW. DEIWDIXY & VDEV HIWMKHUD @) KHGJHV R
GLDNXL DWDX NRPLWPHQ SDVWL \DQUHERIOXNA/HELDRNXYHWY RU OLDELOLWLH
OLQGXQJ QLODL ZDMDU DWDX E GRPEXYPHQWDLDUUWDNRXH KHGJH RU E
WHUWHQWX \DQJ WHUNDLW GHQJDQ D\SHW W MFDXO D UDELLON. VDYV DFLDXVHG ZLWK D
WUDQVDNVL \DQJ GLSHUNLUDNDQ NHRX GQINLEDQ WVHRDW KLIJKO\ SUREDEOH IR
WHUMDGL OLQG X( FDVK IORZ
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K

,QVWUXPHQ NHXDQJDQ GHULYDWKI| GDUL YDNWLYHLWIMQFLDO LQVWUXPHQWYV
OLQGXQ. ODQN DFWLY FRQWI

3DGD VDDW WHUMDGLQ\D WUDQVWNWKH LUQKSSWLRQ RI WKH WUDQVDFW
PHQGRNXPHQWDVL KXEXQJDQ DQWDGRFXFHQWNKPWRH UHODWLRQVKLS EHWZ
OLQGXQJ QLOBB® GDGLOLQGXQJ QLODUQVMMXIOPHQWY DQG KHGJLQJ LWHPV DV
WXMXDQ PDQDMHPHQ ULVLNR GDQ PDWDDMAHQW\REMHFWLYHV DQG WKH V
GLWHUDSNDQ GDODP PHODNXNDQ EKQBMWUDRDEDAKHGJILQJ WUDQVDFWLRQV
WUDQVDNVL OLQGXQJ QLODL GBREPHQW\WDLWY DVVHVVPHQW ERWK D
PHQGRNXPHQWDVLNDQ SHQLODLDQQWRQFHHIVGIDRQVDQ® RQ DQ RQJRLQJ EDVLV |
WHUMDGLQ\D GDQ VHFDUD EHUNHVLQDREXYDMQLYBSDAWIKG LQ KHGJLQJ WUDQVD
GHULYDWLI \DQJ GLJXQDNDQ XQWXN NV UDFQWIDWNY L QORQENWYWLQJ FKDQJHV LQ W
QLODL PHPLOLNL HIHNWLYLWDV \DQJ WKB JFRVEDORE UDRPIKBGIJHG LWHPV
VDOLQJ KDSXV SHUXEDKDQ QLODL ZDMDU DWDX DUXV NDV

LW\DQJ GLOLQ"

1LODL SHQXK GHULYDWLI OLQGXQJ QLIODIXGONHDRRISRNND ®HGJILQJ GHULYDWL

VHEDJDL DVHW WLGDN ODQFDU DWDRVODDBRQWRVUMQ@IND/VHW RU OLDELC

SDQMDQJ DSDELOLD WHBXK GLIORRRBEXQUHPDLQLQJ PDWXULW\ RI WKH KHGJHG LW

QLODL WHUVHEXW PHOHELKL EXODQ ®RQWH\E DIDGE DWHWFXUUHQW DVVHW RU

ODQFDU DWDX OLDELOLWDV MDQJND WHKE&GHN DSQEQD P IMDXX KV, RI WKH KHGJ!

WHPIRVHOLQGXQJ QLODL WHUVHEXWWNKOQDQPRIDVWKY IURP WKH UHSRUWLQJ GI
EXODQ GDUL WDQ

L /LQGXQJ QLODL DW L )DLU YDOX

BHUXEDKDQ QLODL ZDMDU GHULYDWLI&RRQIEHWH® MSNDQDLU YDOXHV RI GHU
GDQ PHPHQXKL NULWHULD VHEDJDL OU®GXGRWVIQIQDMNHG DQG TXDOLI\ DV |
DWDV QLODL ZDMDU GLFDWDW GDCKHGJMYEDUMHXIJLHFRIQLVHG LQ SURILYV
EHUVDPDDQ GHQJDQ SHUXEDKDQ \DQURWHIWKBGLZLWK DQ\ FKDQJHV LQ WKH
SDGD QLODL ZDMDU DVHW DWDX OLDE MWXHVDWHCGUEGX @NQHWDLRU OLDELOLW
WHUNDLW GHQJDQ ULVLNR OLQGXQJ QRW W/IU L EXVQDVEXAH D\R WKH KHGJHG ULVN
DWDX NHUXJLDQ \DQJ WHUNDLW GHQHD®WIDILMWR WKH HITHFWLYH SRUWLF
HIHNWLI OLQGXQJ QLODL DWDV QLODPDROXBIMKHGIH DNXWHFRJQLVHG LQ SURI
GDODP ODED UXJL GL EDULV \DQJ VD\WPKH GHPH QLQH DV WKH FKDQJHV LQ |
SHUXEDKDQ QLOWHPZRMKXQJ QLODL WKH KHGJHG LWHP WR ZKLFK LW UHODYV
.HXQWXQJDQ DWDX NHUXJLDQ \DQJ WHORNVM WERQWL®J WR WKH LQHIIHFWL
EDJLDQ \DQJ WLGDN HIHNWLI GLDNXIUHFIRORRVOBEDPPHGLDWHO\ LQ SURILW
U X

L /LQGXQJ QLOD L &DVK IORZ

%DJLDQ HIHNWLI SHUXEDKDQ QLODL ZRMDHIIBAWLYBWSRUWLRQ RI FKDQJHV
\DQJ GLWHWDSNDQ GDQ PHPHQXKLYDNUWRULDHULYDWLYHV WKDW DUH G
VHEDJDL OLQGXQJ QLODL DUXV NDV TXKIDIDNXL DBDODPK IORZ KHGJHV LV UHF
SHQJKDVLODQ NRPSUHKHQVLI ODLQ RWXG®WXRMSUHKHQVLYH LQFRPH 7KH J
DWDX NHUXJLDQ \DQJ WHUNDLW EDJLDKODMQUQW VGO WKH LQHITHFWLYH SRUW
HIHNWLI GLDNXL ¢ LPPHGLDWHO\ LQ



37 .5%$.$7$8 67((/ 3(56(52 7%.
'$1 (17,7%$6 $1$.1<$8' ,76 68%6,",$5,(6

/IDPSLUDQ6FKHGXOH

&$7$7%$1 $7$6 /$325%1 .(8$1*$1 127(6 72 7+( &2162/,'$7("
.2162/,'$6,$1 ),1$1&,$/ 67$7(0(176
"(6(0% (5 "(6(0% (5 "(&(0% (5 "(&(0% (5
'$1 -$18%5, $1' -$18%5<
'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GD Q[ SBLHOVIVAH G X\WWDMKRXVDQGYV RI 86 'ROODUV DC
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKH!
(%,-$.$1 $.817$16, 3(17 ODQN 6,1,),&$17 $&&2817,1* 32/ FRQWI
K ,QVWUXPHQ NHXDQJDQ GHULY K '"HULYDWLYH ILQDQFLDO LQVW
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L /LQGXQJ QLODI ODQN L &DVK IORZ FRQWI

-XPODK \DQJ GLDNXPXODVLNDQ $PRXMMVY DFFXPXODWHG LQ RWKHU FRF
SHQGDSDWDQ NRPSUHKHQVLI ODLQ L®IFRRNXZMDMQ HTXLW\ DUH UHFODVVL
GLUHNODVLILNDVL NH ORBIHRIXJL SDOGRWWWDQWKH SHULRG ZKHQ WKH KHGJH
OLQGXQJ QLODL PHPSHQJDUXKL OSERILWXRU ORVV 7KH JDLQ RU ORVV L
L HXQWXQJDQ DWDX NHUXJLDQ WHUNDLW WENH BRUWLRQ RI WKH FDVK 10
HIHNWLI OLQGXQJ QLODL DUXV NDV G UMNRL GLVOHIEP LAQDEDRILW RU ORVV LQ W
UXJL GL EDULV \DQLWBIPPIDQGKQJIJDQ WKH KHGJHG LWHP WR ZKLFK LW UHOD
QLODL $NDQ WHWDSL NHWLND SURZHKM\QL WWID QRDONFDVW WUDQVDFWLRQ !
\DQJ GL OLQGXQJ QLODL PHQLPEXONREGIWEWUBRROWY LQ WKH UHFRJQLWL
NHXDQJDQ FRQWRKQ\D SHUVHGLDDQILIQDOD¥ LDWHBNVVHW [IRU H[DPSOH LQYH
WHWDS NHXQWXQJDQ GDQ NHUXJDDQHWEBQJWKH JDLQV DQG ORVVHV
VHEHOXPQ\D GLWDQJJXKNDQ GL HNXAMBWVUBIKDIQQ HTXLW\ DUH WUDQVIHUU
GLDOLKNDQ GDUL HNXLWDV GDQ GLPQEXNNDXGHIG LQ WKH LQLWLDO PHDV
GDODP SHQJXNXUDQ DZDO KDUJD SHURRWMKDRY BAMKHWDVVHW 7KH GHIHUUHG I
WHUVHEXW -XPODK \DQJ GLWDQJJIXKKOIMLPO®WED\ UHFRIJQLVHG LQ WKH FRV
DNKLUQ\D GLDNXL GDODP DNXQ EHBWMKH SROWRN RI LQYHQWRU\ RU LQ GH
SHQGDSDWDQ DSDELOD WHUNDLW GHQJ[S® GWHW\LIPGWBEBEEFDVH RI IL[HG DVVHW
DWDX GDODP DNXQ EHEDQ SHQ\XVXWDQ DSDELOD

WHUNDLW GH D!

.HWLND LQVWUXPHQ OLQGXQJ QLODL NKH® OXOHFIL QWDIVWUXPHQW H[SLUHV
GLMXDO DWDX NHWLND OLQGXQJ QRO IIKHQLB DN GIHIQR ORQJIJHU PHHWYV \
PHPHQXKL NULWHULD DNXQWDQVL ORQUGKIQIJHIDFFRXQWLQJ DQ\ FXPXODW
NHXQWXQJDQ DWDX NHUXJLDQ NXPXODWVYV \BQRYWGQJ LQ HTXLW\ DW WKDW \
GL HNXLWDV VDDW LWX WHWDS EHUDGOQ WILDBMILVQUHFRIQLVHG ZKHQ Wk
HNXLWDV GDQ GLDNXL SDGD VDDWWSLDOWDREWDRQ LV XOWLPDWHO\ UHFRJ!
WUDQVDNVL WHUMDGL GDODP ODEDORBXVYL :K#6@ BLORUHFDVW WUDQVDFWLR
SUDNLUDDQ WUDQVDNVL WLGDN ODJL HISKHFWHIN VR RFBRU WKH FXPXODWLY
WHUMDGL NHXQWXQJDQ DWDX NHUXWKDW NZPK OTHBRIUWHG LQ HTXLW\ LV
\DQJ WHODK GLFDWDW GL EDJLDQ HNXLMDMHWHMHG WR SURILW RU ORVYV
GLDOLKNDQ GD:!

3HUXEDKDQ QLODL ZDMDU GD &KDQJHV LQ WKH IDLU YDOX
GLWHWDSNDQ DWDX WLGDN PHPHQXKQVWUX®HQWY XXWMNDUH QRW GHVLJIQD\
DNXQWDQVL OLQGXQJ QLODL GLDNXTXDWEDWUDRODEWXIH DFFRXQWLQJ DUH
GDODP OL LPPHGLDWHO\ LQ

3DGD WDQJJDO 'HVHPEHU GDQ $V DWXHFHPEHU DQG WKH *U|
PHQDQGDWDQJDQZDSFO@MXWDN DVLQJ GH@WHUHG LQWR DQG HQJDJHV LQ SHUP
NRPLWPHQ \DQJ GLSHUEROHKNDQ ML NXWLHQ@IIDBEZOIBUDRQRG FRPPLWPHQW FRQ
XQWXN WXMXDQ PHQJHOROD ULVLNR SHRUQVEIKIUH G LAOHAHWXDDW IRU WKH SXUSR)
PDWD XDQJ DVLQJ \DQJ EHUDVDO GDWKHXMDOLJIUMXFFKDQJIH H[SRVXUHV HPDC
GDODP PDWD XDQJ DVLQJ GDQ SHUXEWKBIQ QRSB ZDORDQYV LQ IRUHLJQ FXUL
DWDV NRPLWPHQ SDVWL ,QVWUXPHQ RKXQIHW Q@ HMLLY YWOXH RI D ILUP FRPPL!
WHUVHEXW WLGDN GLWHWDSNDQ XQWKN LYXOIW X HKMXEXOQIMLP O LQVWUXPHQWYV I
OLQGXQJ QLODL \DQJ PARBQKKLQV\DIDW TXDOLI\LQJ KHGJH UHODWLRQVKLS
KHGJH UHODWDRQSIXEDB DZDOQ\D GLDNXHFRIGDVHG DW IDLU YDOXH RQ WKH GD
QLODL ZDMDU SDGD WDQJJDO NROMWDNWGEHHL¥FRWMWUDFW LV HQWHUHG
GLWDQGDWDQJDQL GDQ NHPXGLDQ GLXNKWHNKRBW®) SBBBDVXUHG DW IDLU YDC
QLODL ZDMDUQ\D 'HULYDWLI GLFDWDNW RDHADIG DVVHWDQFLDO DVVHWYV ZKF
NHXDQJDQ VDDW PHPLOLNL QLODL ZADM®SRVISRVYMWIDQGDIWV ILQDQFLDO OLDELO
VHEDJDL OLDELOLWDV NHXDQJDQ DSIBIOXH RNPQBOLNW LYHORKDQJIJHY LQ WKH ID
ZDMDU QHJDWLI 3HUXEDKDQ QLODL ZIHWRY DAADLYIH GIQWIWWDXWPIHQWY DUH UHFRJQ
CDNXL VHFDUD ODQJVXQ LQ SURIL
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3LXWDQJ XVDKD DGDODK MXPODK 7WDGUKDQHFHLYDEOHY DUH DPRXQWV
SHODQJJDQ XQWXN EDUDQJ DWDX MDWXVYOMRPBUMXRO DRFDXY DQG VHUYLFHV VR
GLEHULNDQ GDODP WUDQVDNVL ELVQLY WEBEDRXBXPQWD FRXUVH RI EXVLQHVV
-LND SHPED\DUDQ SLXWDQJ GLKDUD S NH[G /AFVOHIE DLIQ GOQHDPHDU RU OHVV WKH\ DL
VDWX WDKXQ DWDX NXUDQJ SLXWPQUHQWHDVNEXW ,I QRW WKH\ DUH SUI
GLNHORPSRNNDQ VHEDJDL DVHW ODGRDUHGQWDVWHWDN

SLXWDQJ WHUVHEXW GLVDMLNDQ VHEDJDL DVHW WLGDN

oDQ

3LXWDQJ XVDKD SDGD DZDOQ\D GLDNXUWDGHE WWEFH LYIDEDHY DUH UHFRJQLVHG |
ZDMDU GDQ VHODQMXWQ\D GLXNXU SDYIDORKHDIDQ&EHUVYRPWUWKDXHQWO\ PHDVXUHG D
GLDPRUWLVDVL GHQJDQ PHQJJXQDNDGRAHWRGHQEXQKBD HIITHFWLYH LQWHUHVW L
HIHNWLI $SDELOD GDPSDN SHQGLVNRO@WRPW WRUJGLLIVRNRXQQWLQJ LV VLJIQLILFD
GLNXUDQJL SURYLVL DWDV SHQXUXQDRUBNYODBLRQ IRU LPSDLUPHQW

.ROHNWLELOLWDV SLXWDQJ XVDKD GL%RQ®BKXWHADLINERUMUDIBH UHFHLYDEOH
3LXWDQJ \DQJ GLNHWDKXL WLGDN WHUQURLIK] EDKDSXVNBWV ZKLFK DUH NQR
GHQJDQ VHFDUD ODQJVXQJ PHQJXXN@RRIQOHAWIDEOH DUH ZULWWHQ RII E\ UHC
WHUFDWDWQ\D $NXQ SHQ\LVLKDQ GRBR®DMWDGLNHRWED $Q DOORZDQFH DFF
WHUGDSDW EXNWL \DQJ REMHNWLI EDREB ®UXIEHVIHGIDW REEMSHDAW LYH HYLGHQFH Wi
PHQDJLK VHOXUXK QLODL WHUXWDQQRWHEMKDLE GH QD GROOHFW DOO DPRXQW)
SHUV\DUDWDQ DZDO SLXWDQJ .HVX®KWNDRUINHROD@IMHUPY RI WKH UHFHLYDE
VLJQLILNDQ \DQJ GLDODPL GHELWXILL QNGIPLOI NAIQDFXOWLHY RI WKH GHEWF
GHELWXU GLQ\DWDNDQ SDLOLW DWMKH GPEWRNXNDQO HQWHU EDQNUXSWI
UHRUJDQLVDVL NHXDQJDQ GDQ JDJINGIREDIDQLVDWRRQ DQG GHIDXOW RU G
PHQXQJJDN SHPED\DUDQ PHUXSDNDGD\PHRIWDWRYH FRQVLGHUHG LQGLFDWRU:®
\DQJ GLDQJJDS GDSDW PHQXQMXNNBIGHIDAE@HW LV LPSDLUHG 7KH DPRX
SHQXUXQDQ QLODL SLXWDQJ -XPODKLBSIDUPHIDN DOIICRZID QFH LV WKH GLITHUH
SLXWDQJ DGDODK VHEHVDU VHOLVLK DQ@WDWPV QAU WHUBPRMWQAW DQG WKH SU
DVHW GDQ QLODL NLQL GDUL HVWLPBVWLPDXWHG DNKWBPYB FDVK IORZ GLVFR
GHSDQ SDGD WLQJNDW VXNX EXQJD HRHMNWIQDIZ BOHSWXYH LQWHUHVW UDWH &
NDV WHUNDLW GHQJDQ SLXWDQJ MD QKRN V& MHGHNUWEIBIDNDEOHYV LV QRW GLVFF
GLGLVNRQWRNDQ DSDELOD HiIt RI GLVFRXQWLQJ

-XPODK NHUXJLDQ SHQXUXQDQ QLODL7GHEBPRRQWQRSDVGKOH LPSDLUPHQW ORVV
ODED UXJL GDQ GLVDMLNDQ GDODP 3SHEIDQ XPXPOBDOWY ZLWKLQ 3*HQHUDO DQG
DGPLQLVWUDVL" .HWLND SLXWDQJ XNBKRVHDQJ KWQID WUDGH UHFHLYDEOH |
SHQXUXQDQ QLODLQ\D WHODK GLDNXLLPWDGDRHRQ D WOIRZDHKH KDG EHHQ |
SDGD SHULRGH VHODQMXWQ\D PDNDEHPRPHYIXWARUBBERKWLEOH LQ D VXEVHTX
GLKDSXVEXNXNDQ GHQJDQ PHQJIXUDQMWHNXRII DJDLQV WKH DOORZDQF
SHQ\LVLKDQ -XPODK \DQJ VHODQMXW®XE VGIXD\@VE L WHWBRXHULHY RI DPRXQWYV
NHPEDOL DWDV SLXWDQJ \DQJ VHEHROXW@\WQ WVRHOMKIH UHFRJQLVHG RQ 32WI
GLKDSXVEXNXNDQ GLDNXL SDGD 33H QIGIFRPMD Q R SWKHDVWDWHPHQW RI SURILW
ODLQQ\D" SDGD OD
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BHUVHGLDDQ GLQ\DWDNDQ VHEHVDU ,QeIRQIWRDQHVOBEHKVWDWHG DW WKH OR:
UHQGDK DQWDUD ELD\D SHUROHKDQ GBROQVOEOH HDPDOQXBVL7KH FRVW RI LQ
QHWR %LD\D SHUROHKDQ GLWHQWXNPHD BXQHBQ XWHWRGWKH ZHLJKWHG DYHUD
ubwb uUbwb WHUWLPEDQJ NHFXDOLHEFHSW IRHURBHKBRVW RI LQYHQWRULHYV
SHUVHGLDDQ HQWLWDY DQDN WHUWHZKWKK\DYIPEDWNKOMX XVQQJ WKH VSHFLILF
GHQJDQ PHWRGH LGH PHWF

i1LODL UHDOLVDVL QHWR DGDODK HVWWPDNDOKWNDEDHMKDOXH LV WKH HVWLPD
GDODP NHJLDWDQ XVDKD QRUPDO VHAWHOQRUGBDMXBERRUVH RI EXVLQHVV OHVV
GHQJDQ HVWLPDVL ELD\D SHQ\HOHVDEBYW: RQ AFRPABICAHDNVILRQ DQG HVWLPDWHG F
ELD\D \DQJ GLSHUOXNDQ XQW WR PDNI

*UXS PHQHUDSNDQ SHQ\LVLKDQ XQW XN i) FO/RIX &) FSURINWLB\HMY DOORZDQFH IRU Q
QHWR SHUVHGLDDQ EHUGDVDUNDQ KIDQXOH FH QHOMHIKMDRULHY EDVHG RQ SHUL
EHUNDOD DWDV NRQGLVL ILVLN GDQ VQKI® SKK\WVHBDQVERQGQWWRQY DQG QHW UHI
SHUVH( WKH LQYI

3HUVHGLDQ WDQDK GDQ EDQJXQDQ QYX®MKRUDKNM RI ODQG DQG EXLOGLQJV D
WHUVHGLD XQWXN GLMXDO GLQ\DW D NDWHVWEBWHME QQWDWKBQJIRZHU RI FRVW R
OHELK UHQGDK DQWDUD ELD\D SHUROHIOX® GDRHUKFRUMWDWL GHWHUPLQHG ED'
QHWR %LD\D SHUROHKDQ GLWHQW XNIHYL JKMMH® @ Y\HHIWREHPHWKRG DQG DGMXYV
UDWD UDWD WHUWLPEDQJ GDQ GLVHVEEYND® SPHHIQW RV FKDUJHG SURSRUW
SHQJHPEDQJDQ GDQ SHPDWDQJDQ WODMDKLILBQWLRQ RI ODQG

GLEHEDQNDQ VHFDUD SURSRUVLRQDO XQWXN PDVLQJ

PDVLQJ NODVL

N 3LQMDPDQ N %RUURZLQJV

3LQMDPDQ GLDNXL SDGD DZDOQ\D VHE4RADURQLQDL PDMDUHFRJIQLVHG LQLWLDC
GLNXUDQJL GHQJDQ ELD\D WUDQVDNWLOXBIQJQWWURDGDLQ\ WUDQVDFWLRQ FR
3LQMDPDQ NHPXGLDQ GLFDWDW VWRWWRIZL@EIMDUH VXEVHTXHQWO\ FDUULH
SHUROHKDQ GLDPRUWLVDVL GHQJDQ WRN\OWV ZKWQ QWG LKIMVUHQFH EHWZHHQ WK
SHUROHKDQ GLNXUDQJL GHQJDQ ELDRD WUDQVDRWILRGDBRVWY DQG WKH UHC
QLODL SHQDULNDQ GLDNXL GDODP @BERJQXVHGVHQDFURILW RU ORVV RYHU W
SHULRGH SLQMDPDQ GHQJDQ PHQJJXDRUDRZ POIWRVHQJ WKH HITHFWLYH LQWH L
VXNX EXQJD HIHNWLI

%LD\D ELD\D \DQJ GLED\DU XQWXN RHQUCHSDWRQQWKH HVWDEOLVKPHQW RI O
IDVLOLWDV SLQMDPDQ GLDNXL VHEDJHFELQLY HEBUDWY WONVQVDFWLRQ FRVWV R
SLQMDPDQ WHUVHEXW DSDELOD EHWDWHEWPWEDW. QMQ LY SUREDEOH WKDW \
DNDQ GLODNXNDQ SHQDULNDQ DWDVDWNHEDWLEY ZDWOXEH GUDZQ GRZQ ,Q WK
VHOXUXK IDVLOLWDV WHUVHEXW 'DGBIPHKDBG LXQQWLE) MWRH GUDZGRZQ RFFXU\
WHUVHEXW  GLWDQJJXKNDQ VDPSDMKDWLWRNMNDQ/ QR HYLGHQFH WKDW LV
SHQDULNDQ $SDELOD WLGDN WHUGHDBPW RAXB®DWD EDMKMZH IDFLOLW\ ZLOO EH
NHPXQJNLQDQ EHVDU DNDQ GLODNXNDBHS HQDROLNDODDWWNG DV D SUHSD\PHQW
VHEDJLDQ DWDX VHOXUXK IDVLOLWDARWWUBBBXWP REMDLMYDHG RYHU WKH SHULI
WHUVHEXW GLNDSLWDOLVDVL VHEDJDUREHEDIFEK GWEDWADWHY %RUURZLQJV DI
PXND XQWXN ELD\D NHXDQJDQ GDQFEUDARWWIOAMALOLWLHY XQOHVV WKH
VHODPD SHULRGH IDVLOLWDV WHWMRBRWGLWILRAPDPDQLIKW WR GHIHU WKH
GLNODVLILNDVLNDQ VHEDJDL OLDELOQLMDEWY OMWVQ JINRD SMQOHNVW PRQWKYV U
NHFXDOL *UXS PHPLOLNL KDN WDQS®DWHUDW XQWXN
PHQXQGD SHPED\DUDQ OLDELOLWDVYV VHODPD SDOLQJ WLGDN

EXODQ GDUL WDQ
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%LDSLQMI ( %RUURZLQ

%LD\D SLQMDPDQ EDLN \DQJ VHFDWRUORRDUYXQFRVWY HLWKHU GLUHFWO\
DWDXSXQ WLGDN ODQJVXQJ GDSDW G LLDWUWERXWWDEQ Hs HQRRD @ KH DFTXLVLWLRQ
DNXLVLVL NRQVWUXNVL DWDX SURGXSVRGXFHWLRXQDRIL DLNXDIODQ\LQJ DVVHW DU
GLNDSLWDOLVDVL VHEDJDL EDJLDQ EISID\DWS RURKHKBPRVIN RWWKDW DVVHW XQWI
WHUVHEXW VDPSDL DVHW WHUVHENWHW.DS VXEWWRQWLDOO\ UHDG\ IRU LW
GLIJXQDNDQ VHVXDL GHQJDQ PDNVXGQ@DOBWDRUG IENRUDM®RZLQIV GLUHFWO\ DWW
8QWXN SLQMDPDQ \DQJ GDSDW GLDWDIOEXMIQJVBVPHW WKH DPRXQW WR EH
ODQJVXQJ SDGD VXDWX DVHW NXDOGHWBVPRQH®PNOWKH DFWXDO ERUURZLQ
\DQJ GLNDSLWDOLVDVL DGDODK VHEH®R U LBLD WKSLHWPDQHVY DQ\ LQFRPH HD
\DQJ WHUMDGL VHODPD WDKXQ EHUWHRERYUDGLNDQYHYMPHQW RI VXFK ERUL
SHQGDSDWDQ LQYHVWDVL ODLQ ODIERUGRIILQJISL QWKDRD ®@UH QRW GLUHFWO\
WHUVHEXW 8QWXN SLQMDPDQ \DQIXWQGIDINQJGDBDAMW WKH DPRXQW WR EH
GLDWULEXVL VHFDUD ODQJVXQJ SDGHWNXPMQHGDEHWSSO\LQJ D FDSLWDOLVE
NXDOLILNDVLDQ MXPODK ELD\D SDORPEWQVSHW@W RQ WKH TXDOLI\LQJ DVV
GLNDSLWDOLVDVL GLWHQWXNDQ GHEIO® PHRVBOERBRWDOLVLQJ ERUURZLC
WLQJIJNDW NDSLWDOLVDVL GHQJDQ SHYXHEYWDUDMLRQWXNOOHWI WKH DFWLYLW
NXDOLILNDVLDQ (QWLWDV PHQJKHQWUNSKU HI D/8K W DIXIDVMMLLQJ DVVHWYV DUH
ELD\D SLQMDPDQ NHWLND VHFDUD VXEW WD EFDWU RBEIOXU XRVWY DUH UHFRJQL\
DNWLYLWDV \DQJ GLSHUOXNDQ XQWONRWWHPSHWKH BINDLRG LQ ZKLFK WKH\ DUH
DVHW NXDOLILNDVLDQ WHODK VHOHVDL 6HPXD ELD\D

SLQMDPDQ ODLQQ\D GLDNXL GDODP ODED UXJL SDGD

SHULRGH GLPDQD ELD\D ELD\D WHUVHEXW WHUMDGL

$VHW ) P )L[HG D\

$VHW WHWDS NHFXDOL WDQDK GLQLAPMEGD PUQHWWEHNBPHSW ODQG DUH VWDW
KDUJD SHUROHKDQ GLNXUDQJL DNXP®BXP XSHQNX\GX WDRUHFLDWLRQ DQG LPSD|
GDQ UXJL SHQX

$VHW WHWDS NHFXDOL WDQDK \DQJ WLL[GBNDRNWXW GBFBSW IRU ODQG ZKLFK L
SHUMDQMLDQ NRQVHQVL NH .DQWRU .HY\DWKBIGDEP@FBVYYLRQ DJUHHPHQW W
2WRULWDV 3HODEXKDQ .HODV , %DQWWHRKE®DEIBUDQ GDQ 2WRULWDV 3HODEX
GLVXVXWNDQ GHQJDQ PHQJJXQDNDQ %THQWRGH FDER3V DUH GHSUHFLDWHG »
OXUXV VHODPD XPXU PDQIDDW DVHYW WWHWIOW OD@H PHWKRG RYHU WKH HVWL
GLHVWLPDVL VHEDJDL EHULNXW RI WKH DVVHWV DV IROORZV

8PXU PDQIDDW 7DKXQ
8VHIXO OLYHV <HDUV

7DQDK NRQVHVL &RQFHVVLRQ ODQG
%DQJXQDQ %XLOGLQJV
OHVLQ GDQ SHUDODWDQ ODFKLQHULHV DQG HTXLSPHC
3HUDODWDQ SDEULN GDQ SUR\HN 30DQW DQG SURMHFW HTXLS
$ODW SHQJDQJINXWDQ 7UDQVSRUWDWLRQ HTXLSPF
3HUDODWDQ UXPDK GDQ NDQWRU 21ILFH DQG KRXVLQJ HTXLSPHC

7DQDK NHFXDOL WDQDK NRQVHVL /®RGD HPZHIM\MRU FRQFHVVLRQ ODQG LV
GLQ\DWDNDQ VHEHVDU KDUJD SHURCHKF®V®DMQ® QRMNDPRUWLVHG DV WKH P
GLDPRUWLVDVL NDUHQD PDQDMHPH®@KIERSIQQBQIDMDW LW LV SUREDEOH WK
EDKZD EHVDU NHPXQJNLQDQ KDN DWD ¥ DMDBH K MHHUAMHE W HQGHG XSRQ H[SLUI
GDSDW GLSHUEDKDUXL GLSHUSDQMDQJ SDGD VDDW MDWXK

WHP
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%LD\D KXNXP DZDO XQWXN PHQGDSDWQDWLERDNOWDMD®K RVWY LQFXUUHG WR RE
GLDNXL VHEDJDL EDJLDQ ELD\D DNXIUHPRIQWINADOBKDSDSDUW RI WKH DFTXLVLW
ELD\D ELD\D WHUVHEXW WLGDN GLVXVXINN® @ Q%L BAKDHWH UANRD/WW DUH QRW GHSL
GHQJDQ SHPEDUXDQ KDN DWDV WDQDKHIMDWKG WHREWKMHLUHQHZDO RI ODQG ULJI
DVHW WDNEHUZXMXG GDQ GLDPRUWLVDWYLLWOWDQMEQH XPXVYHWY DQG DPRUWL'
KXNXP DWDV ! FRQWUDFWXDO OLIL

%LD\D ELD\D \DQJ WHUMDGL VHWHOD 6 XEVHIIDNMDY PRDPWY DUH LQFOXGHG LQ
GLDNXL VHEDJDL EDJLDQ QLODL WHRFDODWD®J MWPRXQIWRX UHFRJQLVHG DV
VHEDJDL DVHW WHUSLVDK VHEDJDLPBQBWPBVWISBDRSULDWH RQO\ ZKHQ LW
KDQ\D MLND NHPXQJNLQDQ EHVDU IXWXSHMHFR@QRPLF EHQHILWYV DVVRFLDWH
PHQGDSDWNDQ PDQIDDW HNRQRPLV @ILCPDVORBHB® WKH *URXS DQG WKH FRVW
EHUNHQDDQ GHQJDQ DVHW WHUVHBEHVPHDVXUBGDUBOLDEO\ 7KH FDUU\LQJ D
SHUROHKDQ DVHW GDSDW GLXNXU G HMIOD PHES B0 UWNODUH GHUHFRJIJQLVHG $
WHUFDWDW NRPSRQHQ \DQJ GLJDQWDNIEQ PEOLIQMSXYN@PRH DUH FKDUJHG WR S
%LD\D SHUEDLNDQ GDQ SHPHOLKDUD®ULRUEWEBQNQRQFLDO \HDU LQ ZKLFK W
GDODP ODED UXJL GDODP WDKXQ EXNX NHWLND ELD\D

ELD\D WHUVHEXW WHUMDGL

BHWHODK SHQJDNXDQ DZDO WDQDK GLWNXULSDWDDQLOWERIJQLWLRQ ODQG LV
ZDMDU SDGD WDQJJDO UHYDOXDVL G LYNDXOXIHQ DLWD MOKRX GBMDW.H RI WKH UHYDOXE
UXJL SHQXUXQDQ QLODL VHWHODK WRBVBDR®HQWY DIDPFXWXODWHG LPSDLUPH
5HYDOXDVL GLODNXNDQ GHQJDQ NHSHYDIDXPWILGQM QUKDOO EH PDGH ZLWH}
FXNXS UHJXOHU XQWXN PHPDVWLNDQ HEIXKOIU IMKPOWRKHQVXUH WKDW WKH FDL
WHUFDWDW WDQDK WLGDN EHUEHG DD DWQHF IGRIHVPQWWUGROHU PDWHULDOO\ Il
GHQJDQ MXPODK \DQJ GLWHQWXNRXOGGHBI®HWHUPLQHG XVLQJ IDLU YDO X
PHQJIJXQDNDQ QLODL ZDMDUQ\D SDGWK B NKLIR UNWDLKXIQ\HD U

SHODS

.HQDLNDQ QLODL WHUFDWDW \DQJ WLPREX® D&/BIWL IUHYWROKDNVRUU\LQJ DPRXQW
WDQDK GDQ EDQJXQDQ GLNUHGLWND Q FDIEDX BPRMDLARIQ RD QO DQG DQG EXLOGLQJIV
UHYDOXDVL DVHW' VHEDJDL EDJLDQ 3®@NVHW HQHDBOXDMLRQ UHVHUYH ™ DV S
NRPSUHKHQVLI ODLQQ\D 3HQXUXQDQ FARPEPHRBIOVEXW LQFRPH 'HFUHDVHV W
QLODL NHQDLNDQ \DQJ VHEHOXPQ\D SUHDWL DXHWQFJGIDVHV RI WKH VDPH DVV#
VDPD GLEHEDQNDQ WHUKDGDS 3FD G DIUJIDL@® VUM ¥YDOXIDWLUHYDOXDWLRQ UHVHUY
DVHW ~ VHEDJDL EDJLDQ GDUL ODEDFRWPBRISHKHQVQYH LQFRPH DOO RWKHU G
SHQXUXQDQ ODLQQ\D GLEHEDQNDQ SEFE&DUJBSRWRQWKMEBURILW RU ORVV $W
UXJL B6HWLDS SHULRGH SHODSRUDQSHVHRGVMKHDGMWDHIDHQFH EHWZHHQ GHSL
SHQ\XVXWDQ EHUGDVDUNDQ QLODL URQDGKMV IUBDYBWXHBQFDUU\LQJ DPRXQW |
GLDNXL GL GDODP ODSRUDQ ODED UXBKDWDE GSHMRXWXWDRURILW RU ORVV DQ
EHUGDVDUNDQ KDUJD SHUROHKDQ DZBOVHGHWQGWKHDMWYHW IV RULJLQDO FRV
GDUL *FDGDQJDQ UHYDOXDVL DVHW  INRPG BD\DWHW DICHOfRDOXDWLRQ UHVHUYH’
ODED"’ HDUQLQJV’

-XPODK WHUFDWDW DVHW WHWDBR L®HCH@WUNMHEBE DVVHWY LV GHUHFRJ
SHQJDNXDQQ\D SDGD VDDW GLOHSDVNORVBWDRO/ RDDWZWHGDNR IXWXUH HFRQRPL
DGD PDQIDDW HNRQRPLVY PDVD GHEBBFWBGQJIURP LWV XVH RU GLVSRVDO $
GLKDUDSNDQ GDUL SHQJJXQDDQ DWDXUSMWD®SB DY GHWUHFRIQLWLRQ RI WKH D
/IDED DWDX UXJL \DQJ WLPEXO GDURV SWEHKHIQIWHUHQFH EHWZHHQ WKH QI
SHQJDNXDQ DVHW GLKLWXQJ VHEDSDRFSHGEHBO® WKH FDUU\LQJ DPRXQW R
DQWDUD MXPODK QHWR KDVLO SHOHSBFNRIQIGHG MRPOWKILW RU ORVV LQ WK
WHUFDWDW GDUL DVHW GLDNXL GDODPVO/MHBED LWX GIH BB ERIWDKXG

DVHW WHUVHEXW GLKHGQ
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3DGD VHWLDS DNKLU WDKXQ EXNX QTIOHDLDYVMMWG/ MRAXUGXDO YDOXHV XVHI
PDQIDDW GDQ PHWRGH SHQ\XVXWDQ GAMWHORDAOWK RID GWMENMBFLDWLRQ DUH UHY
VHVXDL GHQJDQ NHDGDDQ GLVHVXDGNX@WHMBFBURVSHFWLYHO\ LI DSSURS!I
SURVS ILQFLDO \}F

$VHW GDODP SHQ\HOHVDLDQ GLVDMLAPQVWDORPWLRKY HY SURJUHVV LV SUHVHC
7HWDS’ GDQ GLQ\DWDNDQ VHEHVDU BVVYHWWSHDREHKWQWHG DW FRVW 7KH DF]
$NXPXODVL ELD\D SHUROHKDQ XQWXN WKHWD\GMHWPFRQVWUXFWHG LV WUDC
SHQ\HOHVDLDQ DNDQ GLSLQGDKNDQ NHSBDRBQLIPWNLQU[HG DVVHWYV DFFRXQW
DVHW WHWDS \DQJ EHUVDQJNXWDQ BRCGDVWYRPWLRYHW FRPSOHWHG DQG WK
WHUVHEXW VHOHVDL GLNHUMDNDQ GIRQ MWD SL @GW BXQ@GMHGD RV H

VHVXDL GHQJDC

%XQJD ELD\D NRPLWPHQ GDQ ELD\D SLQWMBBBQWDERPRDWPHQW IHHV DQG RW.
\DQJ GDSDW GLDWULEXVLNDQ ODQRRXWY DBKIFXOQ®UH GLUHFWO\ DWWULE
SHUROHKDQ SHQJHPEDQJDQ GDQ NRQDAVHKMNVWISRUR\HBIHYHORSPHQW DQG FRC
SUR\HN GLNDSLWDOLVDVL VHEDJDL EBMRMEAF\ED WLUHELADSLWDOLVHG DV SDUW
SHUROHKDQ DVHW GDODP SHQ\HOHVDMVHW.DSQWBOLVPRQVWUXFWLRQ  &DSL\
ELD\D SLQMDPDQ DNDQ GLKHQWLNDQ PEDER@DQNRERAMWMMNKKUDVHY ZKHQ WKH FR
VXGDK VHOHVDL GDQ DVHW VLDS XQW XA\R B & OXWHND Q@ G WXIOH DVVHW LV UHDG\ |
GHQJDQ WX XV

$VHW WHWDS \DQJ WLGDN GLJXQDNR[HGODYNVNHGIVOWRDW DUH QRW XVHG LQ
NHJLDWDQ XVDKD GLVDMLNDQ SDGD QVOMDWHMBUBGWGWKH @QRRHD Rl FRVW RU W
QLODL WHUFDWDW GHQJDQ QLODL \DIPIRGOQWDWQGLSHUHRBOWHG DV SDUW RI
NHPEDOL GDQ GLVDMLNDQ VHEDJDL EXJLDHQ W DMLY HWWWLQ WKH FRQVROLGD!
WLGDN ODQFDU ODLQ ODLQ’ SDGD ODSRQDQFIMWVLE R WHXIDRI D Q

NRQVROI

Q 3URSHUWL LQYHVWDVL Q ,QYHVWPHQW SURSHUW\

3URSHUWL LQYHVWDVL WHUGLUL DWD VQWBD\OW RHRMQ SEIRSHKWDDQUHSUHVHQWYV Ol
\DQJ GLPLOLNL XQWXN VHZD RSHUDVKHDOW®DRUNRSHUDNWHDQJ OHDVH RU IRU FDS|
QLODL GDULSDGD XQWXN GLJXQDNDQ DWIOKUGKKXQ OREGDOLOPRU VDOH LQ WKH |
NHIJLDWDQ RSHUDVL QRUPDO EXVLQHVV

BURSHUWL LQYHVWDVL NHFXDOL WDQ@DK V®PHOW SUHEFHADW\ H[FHSW ODQG L
ELD\D SHUROHKDQ GDQ GLVXVXWNDQFRAHW XDQG GHGUHFLDWHG RYHU WKH HVW
HVWLPDVL XPXU HNRQRPLVQ\D 3HQ\XOUXMWDOHSUKEWXWIRQ LV FRPSXWHG XVLQ
GHQJDQ PHQJIJXQDNDQ PHWRGH JDUWOQH PHXWUORG EDVHG RQ WKH HVWLPDWH
EHUGDVDUNDQ HVWLPDVL PDVD PDQWHKXWDWWHRWYRMIW IROORZV

SURSHUWL LQYHVWE

TDKXHD UV

%DQJXQDQ %XLOGLQJ
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3URSHUWL L ODQN Q ,QYHVWPHQW FRQWI

%LD\D SHPHOLKDUDDQ GDQ SHUEDLNK® BREWEFDQNDSDLUY DQG PDLQWHQDQF!
SDGD ODED UXJL SDGD VDDW WHUMDGURIDW3RQJIIMRVNVUDY LQFXUUHG ([SHQG
\DQJ PHPSHUSDQMDQJ PDVD PDQIDDW HWD)XQ B HPEH UKV HIXO OLYHV RI WKH SURS
PDQIDDW HNRQRPLV GL PDVD \DQJ DN DL®D6EDMDQLQGDIGXWXUH HFRQRPLF EHQHILW
EHQWXN SHQLQJNDWDQ NDSDVLWDV |DQ#¥DX DSHQL@ FDBWBQW)\ DQG LPSURYHPHQ
VWDQGDU NLQHUMD GLNDSLWDOLVDWRI RXWSHWWRUWQWWBQYBNUG RI SHUIRU
\DQJ WLGDN GLJXQDNDQ ODJL DWDX BRSIXWDOGVNBO XXWODWKH SURSHUW\ L
GDUL NHORPSRN SURSHUWL LQYHVWDRW EHWZINKW GDLNVSRXYGIBVRI WKH FDUU\LQJ
SHQ\XVXWDQ GDQ SHQXUXQDQ QLODURODWMGND FFXPXODWHG GHSUHFLD\
.HXQWXQJDQ DWDX NHUXJLDQ GDUL SBHRAKPXOD® G REPASIMIUPHQW ORVVHV L
LQYHVWDVL WHUVHEXW GLEXNXNDQ GDBOPRYBIDBED RKIJWKIHD BBEFRXQW *DLQV RU
WDKXQ SHQMXDODQ WHUMDGL WKH VDOH RI LQYHVWPHQW SURSHUW\ D
SURILW RU ORVV Lt

ODQDMHPHQ PHODNXNDQ SHQLODLDQDIRMDMPISQRSHBWGXFWY DSSUDLVDO RI
LQYHVWDVL VHFDUD EHUNDOD XQW XN URSHIMW INDK BEDOLFLHQW UHJXODULW)\
WLGDNQ\D SHQXUXQDQ QLODL RU QRW WKHUH LV D PDWHUL

7DQDK GLQ\DWDNDQ SDGD ELD\D SHURDG®&DIQVGCGHPOHWHQWMG DW DFTXLVLWLRQ
GLVXV: GHSUHF

%LD\D SHQJXUXVDQ OHJDO KDN DWDWJWNO FRWWAMBDP®DQG ULJKWV LQ WKH IF
EHQWXN +DN *XQD %DQJXQDQ 3+*%  ®NNMMWIGDFWOWDK FDWH 3+*%° ZKHQ WKF
GLSHUROHK SHUWDPD NDOL GLDNXL \DHFEXIDIHG DLJILDQLBOOLDUH UHFRJQLVHG L
SHUROHKDQ WDQDK GDQ WLGDN GLRPRUKH \VIDQG BQB\QRW DPRUWLVHG 7K
SHQJXUXVDQ SHUSDQMDQJDQ DWDX SHFERUWHI) WRH HIWHQG RU UHQHZ WKH C
KDN DWDV WDQDK GLDNXL VHEDJDL D VUMFRIDNEHUZ XWX G BDRQJIJLEOH DVVHWYV I
GLDPRUWLVDVL VHSDQMDQJ XPXU KXNRPHLD MW OW VX KEPWHU RI WKH ULJKWVY OF
HNRQRPLV WDQDK PDQD HFRQRPI

$VHW UHI F 5HDO HVWD'

7DQDK \DQJ GLPLOLNL HQWLWDV DQDNQ® GHEG (EAHWDOEW LGLDULHYV RSHUDWLQ
SDGD VHJPHQ UHDO HVWDW XQWXN GHNRKBQWGIRQADWDRDE LV YDOXHG DW WKF
EHUGDVDUNDQ QLODL WHUHQGDK DQWDHM EH DL \SHE®RID WIODXH &RVW LV GHWF
GDQ QLODL UHDOLVDVL QHWR %LD\D SHWR @H K DIQVG IGWBIHAONBIQPHWKRG DQG |
GHQJDQ PHWRGH UDWD UDWD WHOWQRBEGHYHORS®HQW FRVWV FKDUJHG SU
GLVHVXDLNDQ GHQJDQ ELD\D SHQJHPHEDRKIBEQDWD@®DKODQG

\DQJ GLEHEDQNDQ VHFDUD SURSRUVLRQDO XQWXN

PDVIPDVLQJ NODVL

%LD\D SHUROHKDQ WDQDK \DQJ VHGD 7K B LNFPEIDQJINDRY FRVW Rl ODQG XQGH
PHOLSXWL ELD\D SHUROHKDQ WD QIFKRRQWLYWVEROXPKH FRVW Rl ODQG DFTXL!
GLNHPEDQJNDQ GLWDPEDK GHQJMBMYHEBRBHG SOXV GLUHFW DQG LQGLUF
SHQJHPEDQJDQ ODQJVXQJ GDQ WLGDNGBDPHORS®HQIMQDWWULEXWDEOH WR WKH |
GDSDW GLDWULEXVLNDQ SDGD NHJLDWDWDSHH)JEREBQRBOHQW LQFOXGLQJ EF
UHDO HVWDW VHUWD ELD\D SLQMDP D Q/DID® KR GHQJIJGHYGIDRISPHQW ZLOO EH WUD
GLNHPEDQJNDQ DNDQ GLSLQGDKNDQ INYD WDEDKH IRQYJVDOH RU LQYHQWRU\ Z
VLDS GLMXDO DWDX SHUVHGLDDQ EL @B WDQRK WBOWHEXWWERBSOHWHO\ GHY
GLMXDO DWDX VHOH

%LD\D SHQJHPEDQJDQ WDQDK WHUPDVKN MRO/WDRI\DQDG GHYHORSPHQW LQFO:
GLIJXQDNDQ VHEDJDL MDODQ GDQ SUDRDUDRD ®WDXGD BXEOLF XWLOLWLHV R
\DQJ WLGDN GLMXDO ODLQQ\D GLDORNDYDNMDQEMH SRB\W®OH LV DOORFDWH
EHUGDVDUNDQ OXDV DUHD \DQJ GDSD\®DAIHGXBQ DUHD DYDLODEOH IRU VDOH
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$VHW UHI ODQN F 5HDO HVWD' FRQWI

$VHW UHDO HVWDW GLVDMLNDQ VHEDSBDCEBVVWDWEDDYVHWVWAWDUH SUHVHQWHG
WLGDN ODQFDU SDGD ODSRUDQ SRYXUWHQMHPNVYYHNWY LQ WKH FRQVROLGDW
NRQVROLGDVLDQ ILQDQFLDO SRVLWLRQ

6HZD S /[HDVHYV

BHQHQWXDQ DSDNDK VXDWX SHUMDQMUD @ HRHUXSIDND/QLRQ Rl ZKHWKHU DQ DU
DWDX PHQJDQGXQJ VHZD GLEXDW REHUGRDWIINDQ D OHDVH LV PDGH EDV
VXEVWDQVL SHUMDQMLDQ LWX VHQGXENWERDEHSRHQURBDDWWDQJHPHQW DQG D
DSDNDK SHPHQXKDQ DWDV SHUMDQMLRQ EKHWXGWXWEK G OKOILOPHQW RI WKH D
SHQJJXQDDQ DVHW DWDX DVHW DVH®HS\HQUMHQIWRQ WRE XVH RI D VSHFLILF D
DSDNDK SHUMDQMLDQ PHPEHULNDQ Q&DWKHXQWXDNQJHPHQW FRQYH\V D ULJF
PHQJJXQDNI DVV

6HZD GLPDQD SRUVL VLJQLILNDQ DWDDNVHMMVUIONEKGEKQ D VLIQLILFDQW SRUWL

PDQIDDW NHSHPLOLNDQ DV HOW \G\LBH UWDE® QNDZD BOMKRI RZQHUVKLS DUH UHWE

GLNODVLILNDVLNDQ VHEDJDL VHZD RSBHBVRU3HPE®\DRMI)NVVLILHG DV RSHUDW

VHZD RSHUDVL GLNXUDQJL GHQJDQ3DR\PHOQUWWLPD\®YXQGHU RSHUDWLQJ OHDYV

GLWHULPOHGDBWEHEDQNDQ GDODP ODEDFMWQEWLYHV UHFHLYHG IURP WKH OHVVR

GHQJDQ PHWRGH JDULV OXUXV VHODPBUFRHUWRRH ORYD RQ D VWUDLJKW OLQH E
RI WKH

6HZD DVHW WHWDS GLPDQ@HVWUKIS VHEDVBY RI IL[HG DVVHWYV ZKHUH WKH *UR:
PHPLOLNL VHFDUD VXEVWDQVLDO VHDWUXKEVMWILARLBOQ\ DOO WKH ULVNV

PDQIDDW NHSHPLOLNDQ DVHW GLNODRZIQMDVKN®D QDVHEFXDRVVLILHG DV I1LQDC
VHZD SHPELD\DDQ 6HZD SHPELD\DDQ BLQIDGEM DIDHIVWWY. DUH FDSLWDOLVHG D
SDGD DZDO PDVD VHZD VHEHVDU QLGRPPHW®MIHPHEWKDW WKH ORZHU RI WKH ID
UHQGDK DQWDUD QLODL ZDMDU DVHWOWDAMH® WU X HW. RDLWKKISUHVHQW YDOXH
SHPED\DUDQ VHZD PLQLPXP .HZDMLEDOGHBMBD SDQBPHQWVY 7KH FRUUHVSRQGL
WHUNDLW GLNXUDQJL GHQJDQ EHRBEQLIJPMWARQIM @HW RI ILQDQFH FKDUJHV
GLPDVXNNDIP 3XWDQJ VHZD S| SILQDQFH OHDYV

6HWLDS SHPED\DUDQ VHZD GLDORNDVINBR DGWDHDSOWPDHIW LV DOORFDWHG E
GDQ ELD\D NHXDQJDQ (OHPHQ EXQJBDWIHOHELD®G ILQDQFH FKDUJHV 7KH
NHXDQJDQ GLEHEDQNDQ GDODP ODEBOHRBIQWHRODWPHH ILQDQFH FRVW LV FKDL
SHULRGH VHZD VHKLQJJD PHQJKDVLONDRYVVXRWHKUWLRHANOWDVH SHULRG VR DV
VXNX EXQJD SHULRGLN \DQJ NRQVWDQFRWDW IVQ\U GSRH MMWDGLIF UDWH RI LQWHUHV
\DQJ WHUVLVD SDGD VHWLDS SHULRGHDODQFH RI WKH SD\DEOHV IRU HDFK SHU

$VHW WHWDS \DQJ GLSHUROHK PHODOXIL[MBZDVSHPEL DDBDQLUHG XQGHU ILQDQF
GLVXVXWNDQ VHODPD MDQJND ZDNWX GBIGU OFELWHG Q@EHN WKH VKRUWHU RI WK
DQWDUD PDVD PDQIDDW DVHW GDQ PDIVDVWKZDD QG FWIKGL OHDVH WHUP XQOH)
DGD NHSDVWLDQ \DQJ PHPIDNINQEDKADHPVRYDEOH FHUWDLQW\ WKDW WKH *U
PHQGDSDWNDQ KDN NHSHPLOLNDQ SMRERHMNKILES RDWDKH DVVHW E\ WKH HQG
VHZD PDND DVHW VHZDDQ GLVXVXWNDQHURFDRQDZBHEKXKDVH WKH OHDVHG DVVH\
VHODPD XPXU P RYHU LWV
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T 3HQXUXQDQ QLO NHXDC T ,PSDLUPHQVILQDQFLD(

$VHW \DQJ PHPLOLNL XPXU PDQIDDW $WVEWN WHKWDEDWKDWH DQ LQGHILQLWH X
PLVDOQRRGZDW®X DVHW WDNEHUZXMK®PSOM JRRGZLOO RU LQWDQJLEOH DVV
EHOXP VLDS GLJXQDNDQ WLGDN GLDARUWRLYBVQRDRKXEMHFW WR DPRUWLVD
GLXML SHQXUXQDQ QLODLQ\D VHWLDS®QOXDXOP\ DWD XL OSHELKPHQW RU PRUH
VHULQJ MLND WHUGDSDW NHMDGLDGRYBQ@WX FHEXPOQKBEY LQ FLUFXPVWDQFH)
NHDGDDQ \DQJ PHQJLQGLNDVLNDQ VERHKZPDUQMLD@L DPRXQW PD\ QRW EH UL
WHUFDWDWQ\D PXQJNLQ WLGDN GDSDBWVGEMSXWIKOND EDEMHWGHILQLWH XVHIXO
\DQJ PHPLOLNL XPXU PDQIDDW WHUE DWW P&UNWLRDWILRINV RU GHSUHFLDWLRQ
DWDX GLVXVXWNDQ GDQ GLXML XQW XNR B HIQXIXQPHQWOPRKHOQHDHU HYHQWYV RLU
WHUGDSDW NHMDGLDQ DWDX SHUXEDKDDRXRMIGRBEWOL@IGLFDWH WKDW WKH |
PHQJLQGLNDVLNDQ EDKZD QLODL WH UWPHDWDRWQ\PHPXHERYBUDEOH $Q LPSDLUP
WLGDN GDSDW GLSXOLKNDQ 3HQXUXQBERIQAVH G LIDW XU KMLEBPRXQW E\ ZKLFK
QLODL WHUFDWDW DVHW PHOHELKL MAPOWD\K QW HIPROOQW NGB MIBY LWV UHFRYH
-XPODK WHUSXOLKNDQ PHUXSDNDQ MXRI® K RRQHUDHEBIHK DPRXQW LV WKH KLJIKF
WLQJJL DQWDUD QLODL ZDMDU DVHW DULNXYDQXH BHY\D PRYWXNRI GLVSRVDO DQ
PHQMXDO GDQ QLODL SDNDL DVHW 'DROWD RV RH GKQWRWNBY Rl DVVHVVLQJ LPSDLL
SHQXUXQDQ QLODL DVHW GLNHORPSPNMDDUBRSBGWLWIWNRMW ORZHVW OHYHO IR
\DQJ SDOLQJ UHQGDK GLPDQD WHUGD §BI\WDIWDXWHOD VL EHQIW LILDEOH FDVK IORZ\
GDSDW GLLGHQWLILNDVL $VHW QR® WWXWQJIJPWK Wb OWDKIMQ JRRGZLOO WKDW \
JRRGZDQO PHQJDODPL SHQXUXQDQ QLODH G UXWIL KDMGKXNIRU SRVVLEOH UHYHU
PHQHQWXNDQ DSDNDK WHUGDSDW LANSTPXUPHNQWDIQN HDFK UHSRUWLQJ GDWH
SHPXOLKDQ SHQXUXQDQ QLODL SDGD VHWLDS WDQJJDO

SHODS

L %LD\D HPLVL HI L 6WRFN LVVXD!
%LD\D HPLVL HIHN HNXLWDV GLVDOMMRBER LYWEDQBH FRVWY DUH SUHVHQWH (

SHQJXUDQJ 3:7DPEDKDQ PRGDO GLVHWRP *¥GEDWDRQDO SDLG LQ FDSLWDO’
EDJLDQ GDUL HNXLWDV SDGD ODSRUDVHBWVRQL INHXWDKHDQFRQVROLGDWHG VWI

NRQVROI ILQDQFLDC
V 3HQJDNXDQ SHQGDSDYV V 5HYHQXH DQG UHFRJQ
3HQJDNXDQ SF SHYHQXH UH

3HQGDSDWDQ GLDNXL ELOD EHVDUSHNHXMINVQDEFRIQLVHG WR WKH H[W!
PDQIDDW HNRQRPL DNDQ GLSHUROKBKREDE®HGDKDW WKH HFRQRPLF EHQHILW
MXPODKQ\D GDSDW GLXNXU VHFDUD KDQRP® DRIQWRSDWHYHQXH FDQ EH UHOLDE
GLXNXU SDGD QLODL ZDMDU SHPED\DGBBYHRRH GVWRAKWDRFRUHG DW WKH IDLU Y
WLGDN WHUPDVXN GLVNRQ UDEDWRQ®DQHUIDMIRD UHFHLYHG H[FOXGLQ
BHUWDPEDKDQ 1LODL 3331° .ULWHULDHEDNWHVLD EG ULINKXH $GGHG 7D[HV 39§
LQL MXJD KDUXV GLSHQXKL VHEHOXP $SRQGRBDWDWSEHERNXLUHFRJQLWLRQ FULW
PHW EHIRUH WKH UHYF

3HOMXDOD 6DOH RI

3HQMXDODQ EDUDQJ GLDNXL SDGD YBDMQXWHUMPGYROMH RI JRRGV LV UHFRJ
SHUSLQGDKDQ ULVLNR GDQ NHSHPLOWKBIQWRWDW RDWREN DQG RZQHUVKLS RI
NHSDGD SHODQJJDQ \DLWX SDGD VDIHM B HEOWUHDEDRQ WR WKH FXVWRPHU
EDUDQJ DWDX GDODP KDO EDUDQJ GLYVHPSEPAUGLRXGRQRQWKH FDVH RI ILQLVKHG
3HUXVDKDDQ GDQ HQWLWDV DQDNQ\DWKMD&REBSDRPLPWDQG LWV VXEVLGLDULHV
SHODQJJDQ SDGD VDDW WKH UHTXHVW RI WKH FXV
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V 3HQJDNXDQ SHQGDSDW ODQNM V 5HYHQXH DQG H[SHQVI FRQW!I
3HQGDSDWDQ MDVD 5HYHQXH IURP VHUYLFHV

3HQGDSDWDQ GDUL MDVD UHND\DVD GHHY NRIMW LURP/ LHERDQQHHULQJ DQG FRC
MDVD LQVWDODVL NRPSXWHU GLDN XLV HE B YIGIHWD IDNDZ) FSRORSXWHU LQVWDOOD W]
WLQJNDW SHQ\HOHVDLDQ DNWLYLWDW HRIHULNBGQE\ RIHHMRGHQFH WR WKH FRPS
SHUVHQWDVH SHQ\HOHVDLDQ SHNHWKMBOFRQWUDRKWSDFWLYLW\ WKH SHUFHQ\
SHQ\HOHVDLDQ GLXNXU EHUGDVDUNPEWSRG\HGKMDLWRJIH RI FRPSOHWLRQ LV
SHNHUMDDQ ILVLN .HPXQJNLQDQ NHUX BB QHGIHN YRS WEB SK\VLFDO SURJUHV
VDDW NHUXJLDQ WHUVHE UHFRJQLVHG DV VRRQ DV WI

HQGDSDWDQ VHZD UXDQJDQ IDVLOLVBEY HE@UNLIWRIBDVURRWDVHQWDO SDUNLQ

SHUJXGDQJDQ GDQ VDUDQD RODK URDDHKRXWD IRBVOLWLHY DQG VSRUWYV

OLQIJNXQJDQ GLDNXL SDGD vDDW MDVBIQWHORIQEBHEWDIONNMAUYLFHYV LV UHFRJQL
VHUYLFHY KDYH EHHQ UHQGHUHG

3HQGDSDWDQ VHZD DWDV VHZD RSHUDBHQ®IIDINXIQFRFEUDULVLQJ IURP RSHUDV

JDULV OXUXV VHSDQMDQJ PDVD VHZD DBAHFRRXIMSDHACD QREDBEDR D VWUDLJKW OLQH

MDVD ODLQQ\D GLDNXL SDGD VDDW MDOHDWH OWKUPMEHBHNBQXH IURP RWKHU °
UHFRJQLVHG ZKHQ WKH VHUYLFHV KC
UHQG

3HQGDSDWDQ GDUL MDVD VHUYLV GPRYISGRHOLKIRPDIWGUYLFHY DQG PDLQWFE
GLDNXL SDGD VDDW MDVD WHODK ®IHFHRJIONING GNAKSIDEBWKH VHUYLFHY KDYH E
SHODQ WR FXVYV

3HOGDSDWDQ UHDO HVWDW 5HDO HVWDWH UHYHQXH

3HQGDSDWDQ GDUL SHQMXDODQ UHDOSHWW QWHG LDDRX LIV BEBJRIQUHDO HVWDWHYV
PHQJJXQDNDQ PHWRGH IXNOWX DG FIXKQRKLQJ WKH IXOO0 DFFUXDO PHWKRG LI WI
PHWKR®SDELOD VHOXUXK NULWDULD U H HXQNXOMHGQL

WHUSFH

-XPODK SHPED\DUDQ ROHK SHPEHOL WHODRW PG SEDBBQW E\ WKH EX\HU HTXDC
GDUL KDUJD MXDO \DQJ WHODK GLVOISDXWWWL BDWKH DJUHHG VDOH SULF
MXPODK WHUVHEXW WLGDN GDSDW GLPD@PWRQVWHFEPRQRWGEHKUH FODLPHG E\ W
SHPE
+DUJD MXDO DI y  7KH VHOOLQJ SUL
7DJLKDQ SHQMXDO WLGDN EHUVLIDWKNXEROGHQDVLUHFHLYDEOH LV QRW
WHUKDGDS SLQMDPDQ ODLQ \DQJ DNDXERUSHWODWHKRQ WR RWKHU ORDQV U
SHPEHOL GL PDVD \DC( EX\HU LQ W
3URVHV SHQJHPEDQJDQ WDQDK NDYOIKM SWRFHDK Rl ODQG GHYHORSPHQW
VHOHVDL VHKLQJJD SHQMXDO WLGDN EWBRSDBMWHD QVE&DW. WKH VHOOHU LV
XQWXN PHQ\HOHVDLNDQ WDQDK NDYOL®EQDDIWHGOMMWIROGHYHORS WKH ODQG
VHSHUWL NHZDMLEDQ XQWXN PHPDWDDQNRBOMWD@WILRQ WR LPSURYH WKH
NDYOLQJ DWDX NHZDMLEDQ XQWXN MPRIPEWQXX® PDLQ IDFLOLWLHV DV DJI
IDVLOLWDV IDVLOLWDV SRNRN \DQJ GLNMIEQMLUBWQRRORKWKHDXHOOHU DQG
\DQJ PHQMDGL NHZDMI
+DQ\D WDQDK NDYOLQJ VDMD \DQJ GTKKDWDOMDBRBQOVLVWYV RQO\ RI WKH O]
GLZDMLENDQ NHWHUOLEDWDQ SHQMXD @ LG\KXRXAV SBQG LQIRDYHPHQW RI WKE
EDQJXQDQ GL DWDV WDQDK NDYOLQJ WHWKRH ERWVWUXFWLRQ RI WKH EXLOGLC
VROG
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V 3HQJDNXDQ SHQGDSDW ODQN V 5HYHQXH DQG H[SHQVI FRQWI

3HOGDSDWDQ UHDO HVWDW ODQMXWDEB®HDO HVWDWH UHYHQXH FRQWLQXHG

3HQGDSDWDQ GDUL SHQMXDODQ EDQBHYP® XKPDKREXNROHY RI UHVLGHQWLDOC
GDQ EDQJXQDQ VHMHQLVY ODLQQ\D HKERNXWHWDQ® RWKHU VLPLODU W\SHV EXL

NDYOLQJQ\D GLDNXL GHQJDQ WKH ODQG DUH UHFRJQLVHG XVLQJ WK
DSDELOD VHOXUXK NULWHUI PHWKRG ZKHQ DOO RI WKH IR

> 3URVHY SHQMXDOD b 7KH VDOH SURFHV\

> +DUJD MXDO DI b 7K VHOOLQJ SULFF

X 7DJLKDQ SHQMXDO WLGDN EHUVLK W7KWUXFRIO®HUIYL UHFHLYDEOHV LV QR
WHUKDGDS SLQMDPDQ ODLQ \DQJ DNDWOXERBGHURDWKRQ WR RWKHU ORDQV U
SHPEHOL GL PDVD \DQJ EX\HIWKH IXW

X 3HQMXDO WHODK PHQJDOLKNDQ ULWLNRKIEDWH®OBUDKWY WUDQVIHUUHG WK
NHSHPLOLNDQ XQLW EDQJXQDQ NHSDGHZBWBF¥HOLRZQHUVKLS RI WKH EXLO
PHODOXL VXDWX WUDQVDNVL \DQJ VHFDWKHVEE VWD QAKLWDROXJK D WUDQVDFWLF
DGDODK SHQMXDODQ GDQ SHQMXDO VME\GMMNQF®DUY D VDOH DQG WKH VHO
EHUNHZDMLEDQ DWDX WHUOLEDW VHRKDWYDD@\LREOILNDMLRQV RU VLIQLILFDQ
GHQJDQ XQLW EDQJXQDQ WHUVHEXW LQ WKH EXLOGLQJ XQLW

$SDELOD NULWHULD SHQJDNXDQ SHQGWKHVPQLVEHQUD RI UHYHQXH UHFRJQLYV
PHQJIJXQDNDQ PHWRGH DNUXDO SEHPKKXDWLRDWKRG DUH QRW PHW WKH VD
WHUSHQXKL SHQJDNXDQ SHQMXDODQGHIWDQHIEXRRBQNVEBIQWUDQVDFWLRQ LV UH
WUDQVDNVL WHUVHEXW GLDNXL GHQJDHSB PWIWR B8 HWKHRIRXDW LO DOO WKH FULW
VDPSDL VHOXUXK NULWHULD SHQJJXQDBPRUXDWRGHVERGXDWH VDWLVILHG $00 S
SHQXK WHUSHQXKL -XPODK SHPED\DUDRP\BER\WHWBOBKUHFRIQLVHG DV DGYDQF
GLWHULPD GDUL SHPEHOL GL

SHOGDSDW +tRWHO L

3HQGDSDWDQ KRWHO GDUL KXQLDGRWBPDURRA DMYIHQXH LV UHFRJQLVHG E
SDGD WDQJJDO WHUKXQLQ\D GDQ XQR¥FXXSSKWEGDSTKWDE RWKHU KRWHO Ut
KRWHO ODLQQ\D GLDNXL SDGD VDDWHFRDQDQHGWHERKWKH JRRGV KDYH EHH
GLVHUDKNDQ DWDX MDVD WHODK GREHWKMDYHNMBPIW KDYH EHHQ UHQGH
SHODQ FXVWR

SHOGDSDWDQ E LOQWHUHVW LOF

8QWXN VHPXD LQVWUXPHQ NHXDQJDQRUDQIDOGLXNRDQFLDO LQVWUXPHQWYV |
SDGD ELD\D SHUROHKDQ GLDPRUWLVDFRUWLHHGED FRWHQ LQWHUHVW LQFRPH

DWDX EHEDQ EXQJD GLFDWDW GHQJDUWHPRIYGEBGQROWIDAY WKH HITHFWLYH LQWHU
PHWRGH VXNX EXQJD HIHNWLI \DLWX ZKINDK EXDIJWKEQUDWH WKDW H[DFWO\ G
VHFDUD WHSDW PHQGLVNRQWRNDQ HVMMWDRDVSHE EIXWDXDY FDVK SD\PHQWV RU
DWDX SHQHULPDDQ NDV SDGD PDVD WHKBDH SHFOWIHRD OLIH RI WKH ILQDQFLDO
SHUNLUDDQ XPXU GDUL LQVWUXPHQ NHKPDWIBEQY SMDDRE LNIKHUH DSSURSULDW
OHELK WHSDW VHODPD SHULRGH \D©DUMEQXK DWPIRXQWWI WKH ILQDQFLDO DV\
XQWXN QLODL WHUFDWDW EHUVLK GDUL DVHW NHXDQJDQ DWDX

OLDELOLWDV NHXDQJDQ
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\ 3HQJDNXDQ SHQGDSDW ODQNM \ 5HYHQXH DQG H[SHQVI FRQWI
3HQJDNXDQ EHEDQ (ISHQVH UHFRJQLWLRQ

%HEDQ GLDNXL SDGD VDDW WHUMDGLQSBQW¥HM DQHSBNRRJQLVHG ZKHQ LQFXUL
SHQMXDODQ WDQDK GLWHQWXNDQ RHO®RGDVYRO® LQIGCHDLHUPLQHG EDVHG RC
SHUROHKDQ WDQDK GLWDPEDK SHQJHORWW RQ MDQRQ XQGRWKHU GLVEXUVHPHQ
SHQJHPEDQJEL ODCHYHORS

3URN ' 3URYL\

BURYLVL GLDNXL MLND *UXS PHPLOLNL3NRXDMLEQ®Y NUGLUBBRNQLVHG ZKHQ WKF
EHUVLIDW KXNXP PDXSXQ EHUVLIDW NBRQWWHWWHOVYHEWIRQ OHJDO RU FRQVW
DNLEDW SHULVWLZD PDVD ODOX EHVDUUHHPOOQNNRIQDQ®DPVW HYHQW LW LV SL
SHQ\HOHVDLDQ NHZDMLEDQ WHUVHEXXWIBOQZDRILEBWRXWOUWFHY HPERG\LQJ HFRQ
DUXV NHOXDU VXPEHU GD\D \DQJ EHQODEBXQHTXLUHG WR VHWWOH WKH R
PDQIDDW HNRQRPL GDQ HVWLPDVL UBDQUDEKDHEPVWLPDWH FDQ EH PDGH RI WK
PHQJHQDL MXPODK NHZDMLED( REOLJ

3URYLVL GLWHODDK SDGD VHWLDS WDRURPDVERQU SR QHYREBZHG DW HDFK UH ¢
GLVHVXDLNDQ XQWXN PHQFHUPLQNDQDBWWYVRMG WRHUBDRNFW WKH FXUUHQW E
\DQJ SDOLQJ NLQL -LND DUXV NHOXDUQRX PR IED\SWREWEMH WKDW DQ RXWIOF
PHQ\HOHVDLNDQ NHZDMLEDQ NHPXQJNHLRDRGEHYD b ARIQGRPNLF EHQHILWV ZLOO Et
WHUMDGL PDND SURYLVL GLEDWDONDWHWWOH WKH REOLJDWLRQ WKH SURYLVL

> ,PEDODQ > (PSOR\HH Et
L ,PEDODQ NHUMD MDQJND SHQGHNL 6KRUW WHUP HPSOR\HH EHQHILWYV
,PEDODQ NHUMD MDQJND SHQGHN GLDOKRUSWB WD BWSOR\HH EHQHILWYV DUH
WHUXWDQJ NHSEL ZKHQ WKH\ DFFUXH WI
LL ,PEDODQ SHQVLXQ GDQ LPEDODQLSDSAQRNHR®D EHQHILWYV DQG R
oDLC SRVWHPSOR\PHQ

*UXS PHPEHULNDQ LPEDODQ PDQIDIDWH SDUWRKIS SURYLGHV GHILQHG EHQ
VHVXDL GHQJDQ 3HUMDQMLDQ .HUMDFPRMWGDIMFMN ZLWK WKH &ROOHFWL
33.9%" \DQJ MXPODKQ\D OHELK $SEMHMHPHQW WKH 3&/$° IRU ZKLFK EHC
GLEDQGLQJ GHQJDQ LPEDODQ EHWGDKEBUNDRPSDUHG ZLWK EHQHILWV XQ
8QGDQJ 8QGDQJ .HWHQDJDNHUMDDQ 1RDZ 1R WKH */DERXU /DZ° 6LQ
388 .HWHQDJDNHUMDDQ" .DUHQDWKIBSDERXU /DZ DQG WKH &/$ VHW WK
.HWHQDJDNHUMDDQ DWDX 3.% PHQHQWRNDGHWRXPLQLQJ WKH PLQLPXP DP
WHUWHQWX XQWXN PHQJKLWXQJ MXEBQKILRLYLRPRQOVXEVWDQFH SHQVLRQ !
LPEDODQ SHQVLXQ SDGD GDVDUQ\DWIWRDERRU /DZ RU WKH &/$ UHSUHVHC
SHQVLXQ EHUGDVDUNDQ 88 .HWHQDEBHRHUMDBQDQV

DWDX 3.% DGDODK SURJUDP SHQVLXQ LPEDODQ

SD\
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>

,PEDODQ ODQN > (PSOR\HH E} FRQWI
LL ,PEDODQ SHQVLXQ GDQ LPEDODQLSDSAQRNHR®D EHQHILWYV DQG R
ODLQ@DQMXWDQ SRVWHPSOR\PHQW EGQHQXWG

/LDELOLWDV LPEDODQ SHQVLXQ PHUXYBKNDSHQNVQRQ NHMHILW REOLIJDWLRQ L
NHZDMLEDQ LPEDODQ SDVWL SDGD W QOMH ROHVUIDHFIGHILQHG EHQHILW REO
GLNXUDQJL GHQJDQ QLODL ZDMDU DEBI®D GHMRMKHHW GDWH OHVV WKH IDLL
.HZDMLEDQ LPEDODQ SDVWL GLKLWXYHWMHNDIOH GHILQHG EHQHILW REC
VHWDKXQ ROHK DNWXDULV LQGHSHG®HWFXGBYHEDQQXDOO\ E\ LQGHSHQG
PHQJIJXQDNDQ PURMISFHNVHG XQLW FUKFLWJ WKH SURMHFWHG XQLW FUHGL\
1LODL NLQL NHZDMLEDQ LPEDODQ SDWHYV QW H@WXMDRI WKH GHILQHG EHQ
GHQJDQ PHQGLVNRQWRNDQ HVWLPDWLV BHWHWMNBPMOHG E\ GLVFRXQWLQJ WK
NHOXDU PDVD GHSDQ GHQJDQ PHQJIXQOWHWFDVK RXWIORZV XVLQJ LQWH !
WLQJIJNDW EXQJD REOLJDVL SHPHULQMDIKUGMHOIWQ ERQGY FRQVLGHULQJ
SHUWLPEDQJDQ VDDW LQL WLGDN DGAKISDWDLV DERVLEHHS PDUNHW IRU Kl
XQWXN REOLJDVL NRUSRUDW EHUNXRUSRDYD WMLERQAGY WKDW DUH GHQF
GDODP PDWD XDQJ 5XSLDK VHVXDL GHXEL@ KR DRWIZKLFK WKH EHQHILWY ZLOO
XDQJ GL PDQD LPEDODQ WHUVHEXWMKDWNIDYH WHUPV WR PDWXULW\ DSS
GLED\DUNDQ GDQ \DQJ PHPLOLNL MD®WHVUFPVZIRWKXKH UHODWHG SHQVLRQ RE
\DQJ NXUDQJ OHELK VDPD GHQJDQ ZDNWX MDWXK

WHPSR OLDELOLWDV LPEDODQ SHQVLXQ \DQJ

EHUVDQ:

HXQWXQJDQ GDQ NHUXJLE $FWXDULDO JDLQV DQG O

WLPEXO GDUL SHQ\HVXDLDQ GDQ SHUXEDHDIQHEBFBDP®GMXVWPHQWY DQG FK
DVXPVL DVXPVL DNWXDULDO GLEHEDFWX®UDW®XOVVXPSWLRQV DUH FKDUJ}
GLNUHGLWNDQ NH HNXLWDV SDGD SRWRSHITAMSDVYDRWKHU FRPSUHKHQVLYH
NRPSUHKHQVLI ODLQ SDG SHULRG LQ ZKIH

%LD\D MDVD ODOX GLDNXL " 3DVW VHUYLFUHFRJQLVHG L

UXJL .HXQWXQJDQ GDQ NHUXJLDQ GDUQ NSURNDWORHBQORVV *DLQV RU ORV!
DWDX SHQ\HOHVDLDQ SURJUDP PDQFXDWDSEDPWQW RU VHWWOHPHQW RI D
GLDNXL GL ODED UXJL NHWLND NXWWDIQOPHE WHFRIQLVHG LQ SURILW RU
SHQ\HOHVDLDQ W FXUWDLOPHQW RU \

*UXS MXJD PHPEHULNDQ LPEDODQ NHUMD*MRQINDOVR SURYLGHV ORQJ WHU
SDQMDQJ VHODLQ SHQVLXQ \DQJ PHIHGHKMWWVFRWKHU WKDQ SHQVLRQ ZKLF
EHULPEDODQ MDQJND SDQMDQJ GDQWHHWKHFREPBEQVDWLRQ OHDYH DQG VHU
\DQJ WLGDN GLGDQDL %HEDQ DWDV ZREBRDIRUNHUMBQGHG 7KH FRVW RI

MDQJND SDQMDQJ ODLQQ\D GLWHQWRWRKRU GHR@PRWHUP HPSOR\HH EHQI
PHWRSHRMHFWHG GBQWDRBUPKBWWGH GHWHUPLQHG XVLQJ WKH SURMHFWHOC
\DQJ GLVHGHUKDQDNDQ GL PDQD PHWRBWHKRGEG WMNVNGQRN WKH VLPSOLILHG PHW
PHQJDNXL SHQJXNXUDQ NHPEDOL UBPRIDAVLQJ UHPHDVXUHPHQWYVY LC
SHQJKDVLODQ NRPSUHKHQVLI ODLQ 7RR\PEQ KOQVLYHWRQFRPH 7KH QHW

GDUL ELD\D MDVD NLQL ELD\D EXQJDHQMWRI FRBW QHW LQWHUHVW RQ W
OLDELOLWDV DVHW LPEDODQ SDVWHQWHWROLBPQOLW\ DVVHW DQG UHP
SHQJXNXUDQ NHPEDOL OLDELOLWDV VWKHMHWHMW EBHIDQHG EHQHILW OLDELO
SDVWL QHWR GLDNXL SDGD UHFRJ(LQ SURILW RU ORVYV
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> ,PEDODQ ODQNM > (PSOR\HH E} FRQWI
L ,PEDODQ SHQVLXQ GSDVFDN L 3HQVLRQ EHQHILWYV C
ODLC ODQN SRVWHPSOR\PHQ FRQWI

8QWXN SURJUDP LXUDQ SDVWL *UXS)PWHBEDLDBHG FRQWULEXWLRQ SODQV W
LXUDQ NHSDGD SURJUDP DVXUDQVL SHRYWXQEPWIRQV WR SXEOLFO\ RL
GLNHOROD ROHK SXEOLN DWDX VZDVWDGRHQVWHGBHGDEHQVLRQ LQVXUDQFH
ZDMLE NRQWUDNWXDO GDQ VXNDUHODQGDWRUNLERAWUDFWXDO RU YROXQ!
PHPLOLNL NHZDMLEDQ PHPED\DU OHEEMRXESQWIWQRUNDWKHU SD\PHQW REOL!.
LXUDQ WHUVHEXW WHODK GLED\DUND@ KXUBPRQWHIWENXBXWR QY KDYH EHHQ !
GLDNXL VHEDJDL EHEDQ LPEDODQ NFHRQWUNEXWINDPQV DUH UHFRJQLVHG D
MDWXK WHPSR ,XUDQ GLED\DU GL EXNQMHIGWDNKEHQVHV ZKHQ WKH\ EHFR
VHEDJDL DVHW VHSDQMDQJ SHQJHPEBOHSQLGDRRQWULEXWLRQV DUH UHFR.
DWDX SHQJXUDQJDQ SHPED\DUDQ PDDDVGHMSDMR WKH H[WHQW WKDW D FD!

GLPXQJN UHGXFWLRQ LQ WHQWV LV I
3HVDQJRQ SHPXWXVDQ L 7HUPLQDWLR!
3HVDQJRQ SHPXWXVDQ | 7HUPLQDWLRQ EHQHILWYV

GLED\DUNDQ NHWLND SHNHUMD GLEHUWIRISQWLAN-DIW DWMWHUPLQDWHG E\ WKH *
NHWLND SHNHUMD PHQHULPD SHQWOHDURQPDO UHWLUHPHQW GDWH R
PHQJXQGXUNDQ GLUL VHFDUD VXNDHR®OR\MUX®FFHSWV YROXQWDU\ UHG)>
PHQJDNXL SHVDQJRQ SHPXWXVDQ NRQWAKDN NHUMRD FHUWDLQ EHQHILWV 7
SDGD WDQJJDO \DQJ OHELK GDKXOX GUDHARJQLWHWWMD PLQDWLRQ EHQHILWYV
*UXS WLGDN ELVD ODJL PHPEDWDONDW K$H REODZDRIAA@®J GDWHV L ZKHQ WKH
SHVDQJRQ GDQ LL NHWLND *UXS PH@F NI UEZIDVKGUDZ WKH RIIHU RI WKRV|
XQWXN UHVWUXNWXULVDVL \DQJ EHUDGDKHIDOMKH *URXS UHFRJQLVHV FR
OLQJNXS 36%. 1R 33URYLVL /LDEHODWWORMWXULQJ WKDW LV ZLWKLQ WK
.RQWLQMHQVL GDQ $VHW .RQWLQMRQVL::3GBGMYQALVLRQV &RQWLQJHQW /LD
PHOLEDWNDQ SHPED\DUDQ SHVDQJRQ SRIPWWXMDIW $VVHWV DQG LQYROYHV
NRQWUDN NHUMD 'DODP KDO SHQDZPUPIQDWLRQ EHQHILWY ,Q WKH F
SHQJXQGXUDQ GLUL VHFDUD VXNDUHPDG IS MWD BIDF®RXUDJH YROXQWDU\ UHG)>
SHPXWXVDQ NRQWUDN NHUMD GLXNXW HGHRIGIDMIURNG® EHQHILWY DUH PHDVXU
HNVSHNWDVL MXPODK NDU\DZDQ \DQWRHQIXPPHU RI HPSOR\HHV H[SHFWHG
SHQDZDUDQ WHUVHEXW 3HVDQJRQ WHMXWNWDQ %HQHILWV IDOOLQJ GXH P
NRQWUDN NHUMD \DQJ MDWXK WHPSRPROWKK GDMHU WKH UHSRUWLQJ GDWH
EXODQ VHWHODK WDQJJDO SHODSRUDW®W R6 MKIHINR S WHRWNDIW YD O XH

NH QLO

Y 3HUSDN Y 7D[DW
3DMDN )LODC

3HUDWXUDQ SHUSDMDNDQ GL ,QGRQ@EVUBJRORWRWEUQ ,QGRQHVLD GHWHUPI
EHEHUDSD MHQLV SHQJKDVLODQ GLNMAJDPEQHRMBRPB QAN VXEMHFW WR ILQDC
EHUVLIDW ILQDO 3DMDN ILQDO \DQJ ®ISI$iOQ B 8 DVQRDWIOH/ JRIRODLYDOXH RI WUDQYV
EUXWR WUDQVDNVL WHWDS GLNHQDMN® QZDIOWMY IXIQH BWDWLHY FDUU\LQJ RXW
WUDQVDNVL WHUVHEXW SHODNX WUDQN DINFLRJRH Y LDQO DCPRYV V HV

NHUX
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3HUSDM ODQN Y\ 7D[DW FRQWI
3DMDN ODQNM )LODC FRQWI
BHUEHGDDQ DQWDUD QLODL 7KH GLIIHUHQFH EHWZHHQ WK

UHYDOXDVLDQ GDQ GDVDU SHQJHGQDM®XB®MDNVHW DQG LWV WD[ EDVH L
PHUXSDNDQ SHUEHGDDQ WHUPSRUBUIIHWHIQFQUDIG JLYHV ULVH WR D GHIHUL
PHQLPEXONDQ OLDELOLWDYV DWDX DVBWVSIWMBNFWBOWIRXKBERAUWDLQ DVVHWYV VXI
NHFXDOL XQWXN DVHW WHUWHQWX VHSHQWRW WPRDKWLDA G WQEDXSRQ UHDOLVDV
GLDPRUWLVDVL GDQ SDGD VDDW UHD LML W DG IRNH IKMDIQURVYV YDOXH RI WKE
SDMDN ILQDO \DQJ GLNHQDNDQ DWDV QLODL EUXWR

WUDQ

3bMD?M &XUUHC(

$VHW GDQ OLDELOLWDYV SDMDN NLQL&XQWNMQWVDRXRKPHHWDDIDWYHWY DQG OLD
GLXNXU VHEHVDU MXPODK \DQJ GLKPUOBNDWY \BGDSDWH PHDVXUHG DW WKH DF
GLUHVWLWXVL GDUL DWDX GLED\DUNDR) HBHH SIDHGAR YYHURIGL WDRP RU SDLG WR
SHUSDI D XWK

%HEDQ SDMDN NLQL GLKLWXQJ EHUGDK®B UFXDQHHUDLWRRPEY WD[ FKDUJH LV FD(
SHUSDMDNDQ \DQJ EHUODNX SDGD WEQYLNVORSHHOKHS RMDJQODZV HQDFWHG DV DV
NHXDQJDQ GDQ GLKLWXQJ EHUGDVDGRIMH WQGLFREEBMWMG XVLQJ WKH SUHYDI
\DQJ EHUODNX ODQDMHPHQ VHFDODQDBHWPHBLNSHULRGLFDOO\ HYDOXDWHV
PHQJHYDOXDVL SRVLVL \DQJ GLDPELWDSBQDPQ6%QQRWDO 7D[ 5HWXUQV ZLWK
BHPEHULWDKXDQ 7DKXQDQ VHKXEXQWIDWXDOMHER@W LQ ZKLFK WKH DSSOLFDEO}!
VLWXDVL GLPDQD DWXUDQ SDMDN DUMQNXEMUBBWNXWR LQWHUSUHWDWLRQ
PHPEXWXKNDQ LQWHUSUHWDVL DWD\URMLYWRQDZX HIDMDI$S SURSULDWH RQ WK
\DQJ EHUODNX -LND SHUOX PDQDMHPR®XHQW GIWSHNDNHG WR EH SDLG WR WKH
SURYLVL GLEHQWXN EHUGDVDUNDQ MXPODK \DQJ

GLKDUDSNDQ DNDQ GLED\D

S3DMDN 7DC 'HIHUUH

$VHW GDQ OLDELOLWDV SDMDN WTHQHUXKDEQWDBLDNVXHWY DQG OLDELOLWLH
PHQJJXQDNDQ PHWRGH OLDELOLWDYV OWI NRQW HOIXBBRMLW\ PHWKRG IRU W
SDMDN SDGD PDVD PHQGDWDQJ \DQJFR®VMHEX® QFHIWVLDWWULEXWDEOH WR GLIII
SHUEHGDDQ MXPODK WHUFDWDW DWHKH GDQ UOL@ELMRARMQWY RI H[LVWLQJ
PHQXUXW ODSRUDQ NHXDQJDQ GHRDUDELOGWVIDW LQ WKH ILQDQFLDO VWD)
SHQJHQDDQ SDMDN DVHW GDQ OLDEWHWSHFEWDGD WHWLEDSVHY DW HDFK UHS
WDQJJDO SHODSRUDQ /LDELOLWDYV 'ISCHWIN GWDI[JOXPEQOLWLHY DUH UHFRJQL
GLDNXL XQWXN VHPXD SHUEHGDDQ WHPSRUBU\ BHQBUHQFHV DQG GHIHUUHG
SDMDN GDQ DVHW SDMDN WDQJJXKDMFRUDNXHGXQRWUXNSHGXFWLEOH WHPSRUL
SHUEHGDDQ WHPSRUHU \DQJ EROHK ®LNX DF@ XRXQ DADHG WD[ ORVVHV WR WKH
DNXPXODVL UXJL ILVNDO VHSD@WREDE@EHWKDW WD[DEOH SURILW ZLOO E
NHPXQJNLQDQ SHUEHGDDQ WHPSRUHHUDWWDWQDJMRQWKY ZKLFK WKH GHGXFWLEC
GLNXUDQJNDQ GDQ DNXPXODVL UXJLGILNHNUH®D AMNUDEEXIFFXPXODWHG WD[ OF
GDSDW GLPDQIDDWNDQ XQWXN PHQJXUMIQULYBBED NHQD

SDMDN SDGD P
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3

Z

3HUSDM ODQN\ Y 7D[DW FRQWI

S3DMDN 7DQJJXKDQ ODQMXWDQ '"HIHUUHG 7D[] FRQWLQXHG

-XPODK WHUFDWDW DVHW SDMDN WDKHJKEKDQ\ LQUWHRORDXOXW RI D GHIHUUHG \
XODQJ SDGD DNKLU VHWLDS SHULRGWH$HOZSER DMWQ WKBQHQG RI HDFK UHSRUW
GLWXUXQNDQ DSDELOD ODED ILVNDOHG@XRKHG MR WKEDINWHQW WKDW LW LV C
PHPDGDL XQWXN PHQJNRPSHQVDVL VWEDW D/XIDWDHQW WD[DEOH SURILW ZLO
VHPXD PDQIDDW DVHW SDMDN WDQJDDRY WHKUVHEXMI LW RI SDUW RU DOO RI
3DGD DNKLU VHWLDS SHULRGH SHODSRVDW *WRSEPHQWOQOLVHG $W WKH HQG R
NHPEDOL DVHW SDMDN WDQJJXKDQ \BOULMIGGDWKH.DNXRXS UHDVVHVVHV XQl
*UXS PHQJDNXL DVHW SDMDN WDQGMHNKDQHGDQ@D[ DVVHWY 7KH *URXS UH!
VHEHOXPQ\D WLGDN GLDNXL DSHUHOYOL R XM DXWQ UHFRJQLVHG GHIHUUHG W
NHPXQJNLQDQ EDKZD ODED ILVNDO SHGW H@W DWKWDSAWDOQ@W KDV EHFRPH SUREDE
DNDQ WHUVHGLD XQWXN SHPXOLKDQQWD[DEOH SURILW ZLOO DOORZ WKH GHIH!
EH UHFRYHUHG

3DMDN WDQJJXKDQ GLKLWXQJ GHQJDQ{IPHQHXQDNDY FDOFXODWHG DW WKH W
WDULI SDMDN \DQJ EHUODNX DWDX VEHFDQDHYREWWOBQRUDBXEVWDQWLYHO\ HC
WHODK EHUODNX SDGD WDQJJDO SHODSSRDWLGH GORMDKDKDQIJHV LQ WKH FDU
QLODL WHUFDWDW DVHW GDQ OLDELGHMDWUISG WDIN DADQHWXKDQG OLDELOLWLH
\DQJ GLVHEDENDQ ROHK SHUXEDKDQQ WDYIDWBMDNH FKDUJHG WR FXUUHQV
GLEHEDQNDQ SDGD XVDKD WDKXQ E HWHSOND QN RN MKHD H[WHQW WKDW WKH\ U
XQWXN WUDQVDNVL WUDQVDNVL \DQJSUHEHRXPQ\IFKWDHWOBE RU FUHGLWHG WR
ODQJVXQJ GLEHEDQNDQ DWDX

$VHW GDQ OLDELOLWDV SDMDN WDQJJXKBQ GHE DWILINDQVHMADDRG OLDELOLWLH
VDOLQJ KDSXV GDODP ODSRUDQ SRARYVROHXDWHBQVWDWHPHQW RI ILQDQFLI
NRQVROLGDVLDQ NHFXDOL DVHW GDQ WXHELWH WD GEDMDNQW OHJDO HQWLYV
WDQJJIJXKDQ XQWXN HQWLWDV \DQJ EWKHEHSAIHVMBWODEMLRQ RI FXUUHQW WD
GHQJDQ SHQ\DMLDQ DVHW G OLDE!

/IDE SHU VL Z (DUQ\SHU V

/IDED UXJL SHU VDKDP GDVDU GLKIWDYVQF GHQID®J ORVV SHU VKDUH DF
PHPEDJL UXJL WDKXQ EHUMDODQ FWRBIXWGBSEWN GLYLGLQJ WKH ORVV IR
GLDWULEXVLNDQ NHSDGD SHPLOLN HOWWWIVEXWDBEGHGWRIRDQHUV RI WKH SDU
MXPODK UDWD UDWD WHUWLPEDQJ VDKDKWH®VDYKMN@IH QXPEHU RI RUGLQI
EHUHGDIWDI\DQJ EHUVD RXWVWDQGLQ\HL

/IDED UXJL SHU VDKDP GLOXVLDQ GLOXWKHGE HMHWH®DK ORVYV SHU VKDUH LV
PHODNXNDQ SHQ\HVXDLDQ \DQJ GLSHPOXNRQ QWHRHDGDSE DGMXVWPHQWYV WR V
MXPODK UDWD UDWD WHUWLPEDQJ VDXH®®DEH DQMPEBQJIRI RUGLQDU\ VKDUHV
EHUHGDU GHQJDQ DVXPVL EDKZD VHP PNV \WRPULIQYDWRHA IXO0 H[HUFLVH RI HPSC
GLODNVDQDNDQ SDGD VDDW SHQHUELWSWLRQ DW WKH WLPH RI LVVXDQFH

$VHW WDNE [ QWDQJLEO
$VHW WDNEHUZXMXG *UXS WHUGLUQWIS@IMIEOELDYDHWY RI WKH *URXS FRQ

SHUSDQMDQJDQ KDN DWDV WDQDK GDQDWQGWHPJK@IRHPWNQVLRQ DQG WKH P
PDQDMK LQIRUPDWLF
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[ $VHW EHUZX ODQN [ QWDQJLEO FRQWI

$VHW WDNEHUZXMXG GLXNXU VHEHVDQWIL@ILE GHURUMKIYNY DUH PHDVXUHG
SDGD SHQJDNXDQ DZDO 6HWHODK SHQHARNXOLY LRADDOW FRVW )ROORZLQJ WKH
DVHW WDNEHUZXMXG GLFDWDW SDGDQ\WDQDLEGHUROWKWY DUH FDUULHG DW
GLNXUDQJL DNXPXODVL DPRUWLVDVL ®FGXSHNDOWXIOE® ® PROWLVDWLRQ DQG LPSI
MLND DGD $VHW WDNEHUZXMXG GLIDRRUWORVDYWD/MAE®H DVVHW LV DPRUWI
XPXU PDQIDDW HNRQRPL DVHW GDQ G DNYBIOWVV X DIXOLHFRQRPLF OLIH DQG |
WHUGDSDW LQGLNDWRU DGDQ\D SHQKPMSDIDUP HQW ZIK K@M WKHUH LV DQ LQ¢
DVHW WDNEHUZXMXG 3HULRGH GDQ RIQWR®HLEPRUMMDVIPD\ EH LPSDLUHG 7K
XQWXN DVHW WDNEHUZXMXG GLUHY L% HHWIGG DN D WKHN LIDSR UWLVDWLRQ PH\
DNKLU WDKXQ EXNX LQWDQJLEOH DVVHW DUH UHYLHZHG DW
ILQDQFLDO

$VHW WDNEHUZXMXG GLKHQWLNDQ SHQ@JDRWD@RJLEGHD ®YVHW VKDOO EH GHUF
VDDW L GLOHSDVNDQ DWDX LL NHWOGNNSRIV®DN RGDLPDRKBIRWQR IXWXUH HFRC
HNRQRPLV GL PDVD GHSDQ \DQJ GDSDWHGH[SHFMNSND QURP LWV XVH RU GLVSRVI
GDUL {XQDDQ DWDX SHQMXD

8WDQJ XVDKD GDC(COL \ 7UDGH DQG RWK

8WDQJ XVDKD GDQ XWDQJ ODLQ ODLQ7 WHMKWQBDRWE&EBOMBK\DEOHY PDLQO\ DU}
NHZDMLEDQ XQWXN PHPED\DU DWDV SHPEHOZDRDBMKIOQ@O JRRGV DQG VHUYLF
EDNX EDUDQJ GDQ MDVD ODLQQ\D \DQ U RWH /XIS SQISHHW ROKIIKW KDYH EHHQ DFT)
GDUL SHPDVRN \DQJ GLODNXNDQ GDODPUBUQRVDRRKWEVYN RIVEXVLQHVV IURP VXS
SDGD XPXPQ\D 8WDQJ XVDKD GDQ XWRGJ RWKIQUOSDWEOHY DUH FODVVLILHG
GLNODVLILNDVLNDQ VHEDJDL OLDELOQMDEL OMWQHVDL ISSIMEHRQW LV GXH ZLWKLC
DSDELOD SHPED\DUDQ MDWXK WHPSR GDQRW ZDWKMX DDWXSUHVHQWHG DV RWK
WDKXQ DWDX NXUDQJ -LND WLGDN ®WDELOXWDKY GDQ

XWDQJ ODLQ ODLQ WHUVHEXW GLVDMLNDQ VHEDJDL OLDELOLWDYV
MDQSDQMD(OI

8WDQJ XVDKD GDQ XWDQJ ODLQ ODLQUSOGBDD @EDROMKBEU SD\DEOHV DUH UHFER.
GLDNXL SDGD QLODL ZDMDU GDQ NHPRE®LDRLGLXWMOXIDBOG VXEVHTXHQWO\ P
ELD\D SHUROHKDQ GLDPRUWLVDVL GHQPRYUWHQBEX TBNWQ XVLQJ WKH HIIHFWLY
PHWRGH VXNX E PHW

,QIRUPDVL " ] 6HIJPHQW LQIF

8QWXN WXMXDQ PDQDMHPHQ *UXS)RGLRPDRQUWBWOQW SXUSRVHV WKH *U
PHQMDGL OLPD VHJPHQ RSHUDVL EHURDYD@INHG SURBRNILYH RSHUDWLQJ VHJ
GDQ MDVD \DQJ GLNHOROD VHFDUD RQG HSKHIGH QS RROGIKFWY DQG VHUYLFHV
PDVLQJ PDVLQJ SHQJHOROD VHJPHQGHSBQGHQWO\ PDQDJHG E\ WKH U
EHUWDQJJXQJ MDZDE DWDV NLQHUMD &BURHRDNV L QRDRIDJIHAUN UHVSRQVLEOH |
VHIJPHQ 3DUD SHQJHOROD VHJPHQ SPHWORSRLAMPW RI WKH UHVSHFWLYH VHJI
VHFDUD ODQJVXQJ NHSDGD PDQDMH P W HIHU XAOKDIHQ 7KH VHJPHQW PDQDJH
\DQJ VHFDUD WHUDWXU PHQJNDML KD \GILQ HREWMODWRVWEBIJPRQDJHPHQW ZKR UH
GDVDU XQWXN PHQJDORNDVLNDQ VXWEHW HIPWQWHHVXOWV LQ RUGHU WR D¢
PDVLQJ PDVLQJ VHIJPHQ GDQ XQWXN PHROQLOPOH NVHJQRHRWY DQG WR DVVHVV W
VHIJPHQ 3HQJXQJNDSDQ WDPEDKDQ S®HMWDIRRIADL@IH $GGLWLRQDO GLVFORVXU
PDVLQJ VHJPHQ WHUGDSDW GDODP WHKHWHWDIRIPH@MW DUH VKRZQ LQ WKH C
ODSRUDQ NHXDQJDQ NRQVROLGDVLD GFROYVREGDEXWHONWRDQFLDO VWDWHPHQV
\DQJ GLJXQDNDQ XQWXN PHQJLGHQWDIEWBRVYN XHMBBHQ®R LGHQWLI\ WKH UHSRL
\DQJ GLODSRUNDQ GDQ GDVDU SHQJXNX®DWKHQ IRWPOXYUHPHQW EDVLV RI WKI
VHJP LQIRUP

6HIPHQ GLWHQWXNDQ VHEHOXP VDO GRHJPHQ WWDRQYMWNBEHWHUPLQHG EHIRUH
LQWUD *UXS GLHOLPLQDVL VHEDJDL EDIXDQ@FBY WD G WYMHYVDFWLRQV DUH HOLI
NRQVROI WKH FRQVROLGI
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DD 3HUXEDKDQ SDGD 36$%. GDQ ,QW H DS HAWDQJBWD @®D 6)$6 DQG ,QWUHSUHWD
$NXQWDQVL .HXDQJ J)LQDQFLDO $FFRXQWLQJ 6"

3HQHUDSDQ GDUL LQWHUSUHWDVL ED@KH IDRORBAHARHQ RIDWPKH IROORZLQJ QHZ L
SHQ\HVXDLDQ WDKXQDQ WHUKDGDS VBOVDHIEIAH QWXQMWIERVDQQXDO LPSURYHP!
\DQJ EHUODNX HIHNWLI -DQXDULDFFRX®WGQN VWDQGDUGY ZKLFK DUH
PHQ\HEDENDQ SHUXEDKDQ VXEVWDQMVWI.@XDUNHUKDGDSLG QRW UHVXOW LQ V
NHELMDNDQ DNXQWDQVL *UXS GDQ WHKIDQN H\HRERI WLKIHD QURXSTV DFFRXQWLQJ
GDPSDN \DQJ PDWHULDO WHUKDG D SKDMXBP®DKDWBQLDO HIIHFW RQ WKH DPRX(
GLODSRUNDQ GL ODSRUDQ NHXDQJDQ WR®VRERGDRIODLG DD ILQDQFLDO VWDV
WDKXQ EHUMDODQ GDQ WDKXQ VHEHORRQUMNQW RU SULRU \HDUV

5 ,6%. 1R 37UDQVDNVL 9DOXWD $VLIBHE GRQ *)RUHLJQ &XUUHQF\ 7UDQVE
,PEDODQ C DQG $GYDQFH &R

5y ,6%. 1R * HWLGDNSDVWLDQ GDODP 3BBAMNXDQ*8QFHUWDLQW\ RYHU ,QFR
3DMDN 3HQJKDVLODQ" 7UHDWPHQWV’

5 $PDQGHPHQ 36%. 1R $, PEDODQ 3. H$MBQGPHQW WR 6)$6 1R 3(PSOR\]
$PDQGHPHQ .XUWDLOPHQ DWDX 3HQWHIHMDWNQ 30DQ $PHQGPHQW &XUW
3URJL 6FWOHI

3 3HQ\HVXDLDQ 7DKXQDQ 36%. 1R $QQXDO ,PSURYHPHQW WR 6)$6 1R
s RPELQDVL 3% XVLQHVV &RF

3 3HQ\HVXDLDQ 7DKXQDQ 36$%. 1R : 3®%QQXDO ,PSURYHPHQW WR 6)$6 1R
3LQMDPDQ"’ 2% RUURZLQJ &RVWV’

3y 3HQ\HVXDLDQ 7DKXQDQ 36$. 1R  *$RKMENO ,PSURYHPHQW WR 6)$6 1R 3
3HQJKD® 7D[F

;5 3HQ\HVXDLDQ 7DKXQDQ 36$%. 1R $QQXDO ,PSURYHPHQW WR 6)$6 1R
*3HQJDWXUDQ %HUVDPD"’ $UUDQJIJHPHQWV’

DE 6WDQGDU DNXQWDQVL \DQJ WHODIKE GENPRONDWLQDPXWDQGDUGY LVVXHG EX\
EHOXP EHUOD HITHF)

6WDQGDU EDUX DPDQGHPHQ SHQ\HVDHYLDQWDIMIGOQDY DPHQGPHQWVY DQG
GDQ LQWHUSUHWDVL DWDV VWDQGDULB S MR WHDRHQWWYD QDQWEHDQPWHUSUHWDWLRQ\
GLVDKNDQ ROHK '6$. WHWDSL EHOXP/VEBQGDNE VHWKNDMLDUH LVVXHG E\ WKH '6
XQWXN ODSRUDQ NHXDQJDQ WDKXQ EHUMIFOWLY 6 LRQJRRSNBQW \HDU ILQDQFLDC
GL EDZDK LQL *UXS EHUPDNVXG XQWGAN FPORMHDENDRZ 7KH *URXS LQWHQGV
VWDQGDU WHUVHEXW MLND GLSDQGDQWLM®MHY®Y \VLDDWSWEIOAKEOH ZKHQ W

PHQMDGL HITHF

y 36%. 1R s QUWUXPHQ .HXDQJDQS @&BBARNX 3)LQDQFLDO ,QVWUXPHQWYV’
HIHNWLI -DQXDUL GHQJDQ SHQHWDHXDY\GLQL ZLWK HDUOLHU DSSOL
GLSHUNH SHUPL

6WDQGDU DNXQWDQVL LQL PHPHUOXNDRLYHDMARPEDWUQDO VWDQGDUG UHTXLUH

*UXS WHUPDVXN HYDOXDVL GDUL PRGIHOUELVRLVREDMXGJIJHPHQW LQFOXGI

NDUDNWHULVWLN DUXV NDV NRQWUDNWXDO/PEWINQGDIU RQLEXVLQHVY PRGH

MXJD PHQV\DUDWNDQ SHQJXNXUDQ SHGEDWOFEIMH QIL\OWILF Rl FRQWUDFWXDO F

EHUGDVDUNDQ PRGHO UXJL NUHGLW \\D\@D QGLXWDE DBOWR UHTXLUHV DQ LPSDL

GDUL VHEHOXPQ\D PRGHO NHUXJLDQ \RQ G NWHWKMGH[SHFWHG FUHGLW ORVV
IURP WKH SUHYLRXV UHTXLUHPHQW
RFFXUUHG ORVV PRGHO
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DE 6WDQGDU DNXQWDQVL \DQJ WHODKEGSNPERKNOWLQDPXWYDQGDUGY LVVXHG EX\
EHOXP EHUOD ODQN HITHF\ FRQWI
y 36%. 1R 33HQGDSDWDQ GDUL NRQWA)BB GRIQIDF5HYHQXH IURP &RQWUDFW
3HODQJJDQ  EHUODNX HIHNWLI -DQRBMVWRPHGYDQ HIIHFWLYH -DQXDU\

GDSDW GLDGRSVL UHWURVSHNWLI EGHRXKOLB® DXVLQJ HLWKHU WKH I1XO0O
UHWURVSHNWLI \DQJ GLPRGLILNDVL DSSURDFK RU WKH PRGLILHG UHWL
DSSUF

6WDQGDU LQL PHQJKDUXVNDQ *UXS PKIQHDBPBROQ@WLQJ VWDQGDUG UHTXLUH
PRGHO OLPD ODQJNDK GDODP MHBGIDNXLLYH VWHS PRGHO LQ UHFRJQL)\
SHQGDSDWDQ *UXS KDUXV PHQJLBKHWURX®VELOO EH UHTXLUHG WR L
SHODNVDQDDQ REOLJDVL \DQJ GLV\BUDMRNPQQRHDRKREOLIJDWLRQ SURPLVHC
NRQWUDN GHQJDQ SHODQJJDQ PROWRUDAW ZLWK WKH FXVWRPHU LQ
SHUWLPEDQJDQ YDULDEHO GDQ KDQADUPBIEROBNRRQVLGHUDWLRQ DQG RQ
SHQGDSDWDQ VHVXDL KDUJD WUDQMWDNMIXH\DQLQ DFFRUGDQFH ZLWK
GLDORNDVL GLWHQWXNDQ SDGD VDDA WSHIPDRWBQDOQRFDWHG WUDQVDFWL

REOLJDVL - VDWLVIDFWLRQ RI WKH S

36%. 1R 36HZD" EHUODNX HIHNWLI6)$®OQRDUL 3/HDVHV" HIIHFWLYH -DQXD
GDQ GDSDW GLDGRSVL VHFDUD UHWURY YKBDWOI EH DGRSWHG UHWURVSHEH

GHQJDQ SHQHUDSDQ GL HDUOLHU DSSOLF

6WDQGDU LQL PORVVEHHNWNIPHQFDWDWKLY DFFRXQWLQJ VWDQGDUG UHTXLUF
VHUXSD GHQJDQ VHZD GDODP PRGHIMFRARXQWIDDIXDO OHDVHV XQGHU D VLQJC
QHUDFD VHSHUWL VHZD SHPELD\DDQ GHHHW BESHO LQ D VLPLODU ZD\ WR IL
1R \DQJ GLJDQWLNDQQ\D 6WQQBDUWKH VXSHUVHGHG 6)$6 1R
PHQJHFXDOLNDQ GXD SHQJDNXDQ DWDWLINVGEDUBWDYFOXGHY WZR UHFRJQLWL
DVHW GHQJDQ QLODL UHQGDK GDQ IRHMZDHMDRKRHMDVXFK DV IRU OHDVHV RI
SHQC DVVHWYV D WHUP ¢

6DDW WDQJJDO V HIZHV \GPLIPQXIDINX L $W WKH FRPPHQFHPHQW GDWH RI D OHD
OLDELOLWDV DWDV SHPED\DUDQ VHZZL®IDQUBY¥RWQDWD® OLDELOLW\ WR PDNH
KDN SHQJJXQDDQ DVHW VHZD VHODPD NMO® JN® ZDWMWX UHSUHVHQWLQJ WKH UL
VHZD/HVVHBLV\DUDWNDQ XQWXN PHQ@OIBNHXUIO\LQJ DVVHW GXULQJ WKH OHDVH
VHFDUD WHUSLVDK EHEDQ EXQJD XQWRK E@HDEHIXWDNG WR VHSDUDWHO\
VHZD GDQ EHEDQ SHQ\XVXWDQ XQMVOXWHUKNW H[SHQVH RQ WKH OHDVH OL
SHQJJXQDDQ DVHW 3HUODNXDQ DNX®WIUHALDKVQOMWINH[SHQVH RQ WKH ULJKV
OHVWRIFDUD VXEVWDQVL WLGDN EHUXEBKVERDUDRBBEXQWLQJ LV VXEVWDQWLDC

1R \DQJ GLIJDQWLNDQ IURP WKH VXSHUVHGHG 6)$6 1R

36%. 1R SI$NXQWDQVL :DNDI” EHUOBN HIRRNWLI  3$FFRXQW:IDNDI IRU
-DQXDUL GHQJDQ SHQHUDSDQQ®RDRHQWY ~ HIIHFWLYH -DQXDU\

GLSHUNHQDQNDQ HDUOLHU DSSOLFDWLRQ SHUPLWWHG

6WDQGDU LQL PHQJDWXU SHUODNXDQ TKMX QWWRY G XWGIDIUHIXODWHY WKH T
GDUL SHUXVDKDDQ GRQDWRU NHSDGD WHHRWPGIHW) GRQ ZDNDI HQGRZPHQ\

SHUXVDKDDQ SHQHULPD ZDNDI FRUSRUDWH GRQRUV WR LQGLYLGXDO
UHFLS

,6%. 1R :3HQ\DMLDQ /DSRUDQ :HXB®JDA 33UHVHQWDWLRQ RI 1RQ

(QWLWDV %HURULHQWDVL 1LUODED’ 2UHHIQADNX (QGNHNW DILQDQFLDO 6WDWHP]

-DQXDU| -DQXDU\

,QWHUSUHWDVL LQL PHPEHULNDQ FRQWRX LDXWWUSWHWDWDRQ SURYLGHV
SHODSRUDQ NHXDQJDQ HQWLWDV EHUR DLRSONHD Rl QLQD@EIDO UHSRUWLQJ E\
RULHQW
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DE 6WDQGDU DNXQWDQVL \DQJ WHODIKE GENPRNDWLQDPXWDQGDUGY LVVXHG EX\
EHOXP EHUOD ODQN HITHF\ FRQWI
5 $PDQGHPHQ 36$. 1R 33HQ\DMLDQ /DSHRYGMHQW WR 6)$6 1R 33UHVHQWD
HXDQJDQ WHQWDQJ -XGXO /DSRUDQ )LDIMFLDQ® 6WDWHPHQWYV &RQFHUQLQJ
EHUODNX HIHNWLI -DQXDUL GHQJIDIQOHTHDD BMWDWHPHQWY" HIITHFWLYH -
GLQL GLSHUNHQDQNDOQ ZLWK HDUOLHU DSSOLFDWLRQ SHUPLWW

$PDQGHPHQ LQL PHQJLMLQNDQ HQWKWIDPHRQRGWNMRW DOORZV WKH HQWLWL}
PHQJJXQDNDQ MXGXO VHODLQ GDUL SRIQJIJWX®DBWDAMHPHQWY RWKHU WKDQ
36%. 1R 6HEDJDL FRQWRK HQWLVPHN GO SDWRU H[DPSOH DQ HQWLW\ PD\
PHQJIJXQDNDQ MXGXO 2:0ODSRUDQ SMOQVEBHVEOWQWHPHQW Rl FRPSUHKHQV
NRPSUHKHQVLI" GDUL SDGD *ODSRUDQ QODEWDGXRL S W@WHPHQW RI SURILW R!
SHQJKDVLODQ NI FRPSUHKHQVLY

$PDQGHPHQ 36%. 1R 3 QYHVWDVI$PSIMGPHQW WR 6)$6 1R 3 QYHVWPH
(QWLWDV $VRVLDVL GDQ 9HQWXUDBVWRFUDMAHY DQG -RLQW 9HQWXUHV
.HSHQWLQJDQ -DQJND 3DQMDQJ SDGQWHQWVWNVLQ $VVRFLDWHV DQG -RL:

$VRVLDVL GDQ 9HQWXUD %HUVDPD  BEHHFDALY Hi HDXQW DIU\ ZLWK HDUOLHU
-DQXDUL GHQJDQ SHQHUDSDGHUPLQIWHG
GLSHUNH

$PDQGHPHQ LQL PHQJDWXU EDKZD HOQKH WPWQGEHQW FODULILHV WKDW WK
PHQHUDSNDQ 36%. 1R DWDV LQWSSORMY 6)$6 1R RQ WKH ILQD
NHXDQJDQ SDGD HQWLWDYV DVRVLDV L QDA PAHQMWX UDR DVVRFLDWHV RU N
EHUVDPD GLPDQD PHWRGH HNXLWIXHUMWMEON HTXLW\ PHWKRG LV QRW D
GLWHUDSNDQ +DO LQL WHUPDVXN NHSEBRDWA@HUPQORRQMMBUP LQWHUHVWV WK
SDQMDQJ \DQJ VHFDUD VXEVWDQVL IRHPEHCHVEKAWLW\TV QHW LQYHVWPHQW
EDJLDQ LQYHVWDVL QHWR HQWLWDRU S\DREQWHYMWQWRYH YV

DVRVLDVL DWDX Yt

$PDQGHPHQ 36%. 1R 3 RPELQDVL % BPEQGPHQW WR 6)$6 1R 3 XVLQ
&RPELQD
$PDQGHPHQ 36%. 1R s HELMDS®MHQGPHQW WR 6)$6 1R S$FFRXQ

$NXQWDQVL 3HUXEDKDQ (VWLPDVL $BRQMWDAVL $FEAXQWLQJ (VWLPDWHYV DQ
.HVDOIL

$PDQGHPHQ 36%. 1R s RQWUDN $YXUPHYEPHQW WR 6)$6 1R 3, QVXUD
&RQWIL
$PDQGHPHQ 36%. 1R $ QVWUXPHHRGPHQW WR 6)$6 1R 3)LQDOQI

.HXDQJDQ )LWXU 3HUFHSDWDQ 3HOXQQVIQ XPHDWY 3UHSD\PHQW )HDWXU
.RPSHQVDVL 1HJDWLI" EHUODNX HIHNWIDWLDXRPSHQVDWLRQ  HIIHFWLYH
GHQJDQ SHQHUDSDQ GLQL GLSHUNHQ XQMIXQHDUOLHU DSSOLFDWLRQ LV SH

$PDQGHPHQ LQL PHQJDWXU EDKZD DVHWLNHXDHQYIGPHQW SURYLGHV WKDW D IL
GHQJDQ ILWXU SHUFHSDWDQ SHOXQDYDWK\BBUHESD\PHYW IHDWXUHV WKDW P
PHQJKDVLONDQ NRPSHQVDVL QHJDWIQHPHWHQKKLFRPSHQVDWLRQ TXDOLILH
NXDOLILNDVL VHEDJDL DUXV NDV NRERQUDWNMEADXD ODBOVK IORZ GHULYHG VF
EHUDVDO VHPDWD GDUL SHPED\DUD@GUIRNRSDOGDRQG LQWHUHVW RI WKH SLU
EXQJD GDUL MXPODK RZH
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DE 6WDQGDU DNXQWDQVL \DQJ WHODIKE GENPRNDWLQDPXWDQGDUGY LVVXHG EX\
EHOXP EHUOD ODQN HITHF\ FRQWI
s 3HQ\HVXDLDQ 7DKXQDQ XQWXN 36$QOQRKDO ,PSURYHPHQW WR 6)$6 1F
33HQ\DMLDQ /DSRUDQ .HXDQJDQ  EHUBDWDHIWHEWDWILILRQ RI )LQDQFLDO 6WDWHP
-DQXDUL -DQXDU\

3HQ\HVXDLDQ LQL PHPSHUMHODV SHB®HX®SDAYHPHQW FODULILHV VRPH :
NDWD GL GDODP VWDQGDU XQWXN PWRKNHWWDRIED@G WR DOLJQ ZLWK WKH L

GHQJDQ 3 1R

sy 336%. 1R SHQFDEXWDQ 36%. 1R 336%. 1R 5HYRFDWLRQ RI 6)$6 1R
3HODSRUDQ .HXDQJDQ XQWXN 2UJDQLYDQYDQEUMM®ED 5SHSRUWLQJ IRU 1RC
EHUODNX -DQXDUL 2UJDQLVDWLRQV HIIHF

3HUQ\DWDDQ LQL PHQFDEXW SHQHUDSD® S$®EDWHPHQW UHYRNHV WKH HQ
1R 6)$6 1R

6WDQGDU EDUX DPDQGHPHQ SHQ\HVXOH DIgE RWIHK QZQVWDQGDUGY DPHQGPHQ
GDQ LQWHUSUHWDVL GL DWDV EHUDOPSNXRYHRANQYWV AX®®DLLQWHUSUHWDWLRQ

-DQXDUL NHFXDOL 36%. 1R EHGDQRLQJ -DQXDU\ H[FHSW IRU
$PDQGHPHQ 36%. 1R \DQJ EHUODNDR HIHNDMJG $PHQGPHQW WR 6)$6 1R Z|
PXODL -DQXDUL WHWDSL SH@HUDSDMHFGWLQYIH IURP -DQXDU\ E X
GLSHUNH DGRSWLRQ L'

3DGD VDDW SHQHUELWDQ ODSRUBQ DWHWHKBJDYVXDQFH GDWH RI WKHVH
NRQVROLGDVLDQ LQL *UXS VHGDQULQPESPODWMIDWHPHQWY WKH *URXS LV
GDPSDN \DQJ PXQJNLQ WLPEXO GDSRVSH@MUDSDOQPSDFW Rl WKHVH QHZ VYV
VWDQGDU EDUX GDQ DPDQGHPHQ DSFHREBPWMDRMIWQ DQQXDO LPSURYHPHQV
WDKXQDQ GDQ LQWHUSUHWDVL SDGDLQWHRISDG WHXDRQPQ RQ WKH *URXSTV

NRQVROLGD ILQDQFLDO \
(67,0$6, $6806, '$1 3(57,0%$1*$185,7,&$/ $&8&2817,1* (67,087(6
$.817$1€<$1* 3(17,° $668037,216 $1' -8'*(0(1

*UXS WHODK PHQJLGHQWLILNDVL KDTDKKDQ RECSUKBXWLGHPWRIRLHG WKH IROORZLQ
GLSHUOXNDQ SHUWLPEDQJDQ HVWERDNK GDOQLDMVORQMI MXGJIJHPHQWYV HVW
VLIJQLILNDQ GDQ GLPDQD KDVLO DNWRBOXEBBWRWQNWHDEHGEDGBULQG ZKHUH DFWXI
HVWLPDVL WHUVHEXW MLND PHQJJXQDADIHDVKYRPLWHKHY NRQGMLIMVADWHY XQGHU GLII
\DQJ EHUEHGD GDQ GDSDW PHPSHQJD WX} VHEQEDWRQNULD®G PD\ PDWHULDOO)
KDVLO NHXDQJDQ DWDX SRVLVL NHXPRIDVRONKRDWRGLIERVIQFQDO UHVXOWYV RU ILC
*UXS \DQJ GLODSRUNDQ GDODP WDKX®URKSGDMERUYMWHG LQ IXWXUH \HDUV

&DGDQJD NHUX SHOXUX(LCSLXWOVD $OORZDCPSDLU ORVVHUDGH UHF

*UXS PHQJHYDOXDVL DNXQ WHUWHQW X HWH.N'D R\XHSU B8 B B D WDIVWOHR UPHINELILF DFFRXQW:!
EDKZD SHODQJJDQ \DQJ EHUVDQJNXMWXDRURMOLVEDRQ G\KIDW FHUWDLQ FXVWRPHUV
PHPHQXKL NHZDMLEDQ NHXDQJDQQWKHLDOR®D®@PIODO REOLJDWLRQV ,Q WKHV}
WHUVHEXW *UXS PHPSHUWLPEDQJND @V HW WORIMHPMImMQV I IEDWBG RQ WKH EHVW DY
GDQ VLWXDVL \DQJ WHUVHGLD WHERPDWXRVWDRERAVWLGHANXGLQJ EXW QRW OLPL
WHUEDWDV SDGD MDQJND ZDNWX LRAKEXGIDIW LRHYKLG ZLWK WKH FXVWRPHU
SHODQJJDQ GDQ VWDWXV NUHGLW GIXWLU W DRUHG QW XY@MDXWKY WR UHFRUG VS
PHQFDWDW SURYLVL \DQJ VSHVLILN FXVBARPMXPODXD ISQ XW DPRXQWYV GXH WR UHG
SHODQJJDQ JXQD PHQJXUDQJL MXP MPRXTANKW WEKD WDWKH *URXS H[SHFWV WR FRC
GLKDUDSNDQ GDSDW GLWHULPD ROHK *UXS



37 .5%$.$7$8 67((/ 3(56(52 7%.
'$1 (17,7%$6 $1$.1<$8' ,76 68%6,",$5,(6

/IDPSLUDQ6FKHGXOH

&$7$7%1 $7%$6 /$325%1 .(8$1*$1 127(6 72 7+( &2162/,'$7("
.2162/,'$6,$1 ),1$1&,$/ 67$7(0(176
"(6(0% (5 "(6(0% (5 "(&(0% (5 "(&(0% (5
'$1  -$18%5, $1' -$18$5<
'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GD Q[ SBLHOVIVAH G X\WWDMKRXVDQGYV RI 86 'ROODUV DC
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKH!
(67,086, $6806, '$1 3(57,0%$1*$1&5,7,&$/ $&&2817,1* (67,087(6
$.817$16, <$1* 3(17 ODQN $668037,216 $1' -8'*(0(1 FRQWI

&DGDQJDQ DWDV NHUXJLDOQ SHOXUXQ 3O MROMDQFHL XRUD QB SODADKIHOW ORVVHV RQ W
ODQMXWDQ FRQWLQXHG

3URYLVL \DQJ VSHVLILN LQL GLHYD®XDVSHNHEEDSURYGAVYQRQV DUH UH HYDOXD
GLVHVXDLNDQ MLND WDPEDKDQ LQIRUPDWGIGLWDRQGOWHURRPDWLRQ UHFHLYHG D
PHPSHQJDUXKL MXPODK FDGDQJDQ RIDIMDVRZOQEXILRWLPSDLUPHQW ORVVHV RQ
SHQXUXQDQ QLODL DV

%LOD *UXS PHPXWXVNDQ EDKZD WLGIDWKWHWERXSDSH\EKRNRILQHY WKDW QR REMH
RE\HNWLI DWDV SHQXUXQDQ QLODL SIDRESID IHYHOQMWD VHL[ L\DVB Y YILRAX D@ LQGLYLGXDOO
DWDV SLXWDQJ XVDKD EDLN \DQJ WHPHIYQQDBEOMVI@AKHMKGU VLIQLILFDQW RU G
PDXSXQ WLGDN *UXS PHQ\HUWDNDQQDVVGHMOD® NHORRSMRN ILQDQFLDO DVVHWYV ZL
SLXWDQJ XVDKD GHQJDQ ULVLNR NEKBUDMWWHQUVWHEXSDQG FROOHFWLYHO\ D
NDUDNWHULVWLNQ\D GDQ PHODNXNDQPSPROREQW NRIOH ¥WD U DFWHULVWLFV FKRV]
SHQXUXQDQ QLODL .DUDNWHULVWIKN HVMQLP DWAIRQ RUKIXWXUH FDVK IORZV IF
PHPSHQJDUXKL HVWLPDVL DUXV NDVWRIDG@H GHFBQYDWONYV E\ EHLQJ LQGLFDWLYF
NHORPSRN SLXWDQJ XVDKD WHUVHE X)E LNODWH QDR PSHU XCBMMN D@ RX QW YV G X H
LQGLNDVL EDJL NHPDPSXDQ SHODQJJDQ XQWXN PHOXQDVL

MXPODK WHUXWDQJ

$UXV NDV PDVD GHSDQ SDGD NHORPSRWXIUKWDQKH XVYDAKD LQ D JURXS RI WUDGH
\DQJ GLHYDOXDVL VHFDUD NROHNWLIDX@WRO GHRW UXIQOWQHYDOXIDWHG IRU LPSDLL
GLHVWLPDVL EHUGDVDUNDQ SHQJDORD @ KWNHERMDQRKIKIWR/RIMFDO ORVV H[SHUI
EDJL SLXWDQJ XVDKD GHQJDQ NDUDNWHMHLYWHOHVLYLWK RUHGLW ULVN FKDUDF!
\DQJ VHUXSD GHQJDQ SLXWDQJ XVDRKDKEBDIEDQNWRRRIMRKS 5HIHU 1RWH IRU IXU
WHUV/LKDW & XQWXN LQIRUPD

SHYDOXD\ SHYDOXDWL

*UXS PHQJXNXU WDQDK SDGD MXPODK7HHY DURMEY PHQ \GHHW @DQG DW UHYDOXHG
SHUXEDKDQ SDGD QLODL ZDMDU GLDRKD @IHYDR G H@LKD WIDDDXH EHLQJ UHFRJQL
NRPSUHKHQVLI ODLQ *UXS PHOLEDW NTRP SHIQKOQY LIYHG HEHREPHQ 7KH *URXS HQJ
GDODP PHQHQWXNDQ QLODL ZDMDU WIDQQEDHKS HIQ GBQ W Y DX DMDLQRIKY SHFLDOLVW WR
GLWHQWXNDQ EHUGDVDUNDQ EXNWL OBB®&DIKH GHQUIFQOXH Rl ODQG ZDV YDOX
PHQJJXQDNDQ KDUJD \DQJ GDSDW G LSWRU PDYGHW EDYHED GIYLGHQFH XVLQJ FRPS
GLVHVXDLNDQ WHUKDGDS IDNWRU |DNWRMXYDWHG VW WLS HR IMHB HRDWINHW IDFWRUYV
VLIDW ORNDVL GDQ NF ORIRQ DQG FRQGLWL

$VXPVL XWDPD PDVD GHSDQ GDQ VXPEMKW XNWHD PIVMYXWESWDRQV FRQFHUQLQJ WKH IX
NHWLGDNSDVWLDQ ODLQ SDGD WDQNHD®RIEHEBSRUDQVWRRDWLRQ XQFHUWDLQW
PHPLOLNL ULVLNR VLJQLILNDQ EDJIGDMHQWKXWLRRYHDMNLIQLILFDQW ULVN RI

PDWHULDO WHUKDGDS QLODL WHUF DWW OWW MH QG B/Q VOR DWW KGIL WDV UXQQWUX D PR X Q W V
SHULRGH EHULNXWQ\D GLXQJNDSNDQOIGRE E®IZWKHVQZLWKIX® WKH QH[W ILQDQFLDC
PHQGDVDUNDQ DVXPVL GDQ HVWLPDEHORYG D KSHDWRNSWHINHG LWV DVVXPSWLRQ\
\DQJ WHUVHGLD SDGD VDDW ODRRUBSOUNHXDHUDQDYDLODEOH ZKHQ WKH

NRQVROLGDVLDQ GLVXVXQ $VXPVL GID@D YEWXDVLVRMDWHRIDQWY ZHUH SUHSDL
SHUNHPEDQJDQ PDVD GHSDQ PXQJNLRLEFRXXEWRQFMMEDWQG DVVXPSWLRQV DE
SHUXEDKDQ SDVDU DWDX VLWXDVL GGlH YOHK®DRIS ANHH@W Y PID\*BKBQJH GXH WR PDUNH
BHUXEDKDQ WHUVHEXW GLFHUPLQND G IQIFXPR WWY@PNMVY DHUNMUWEH\RQG WKH *URX!
SDGD VDDW WHUMDGLQ\D FKDQJHV DUH UHIOHFWHG LQ WKH DVVXPSW

RFF

$VXPVL DVXPVL XWDPD \DQJ GLIXQXMNDE\ DXPWXNWLRQV XVHG WR GHWHUPLQH
PHQHQWXNDQ QLODL ZDMDU WDQDKODQ&EQINSSNDKHQWBGILQ 1RWH
&DWDW
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&DGDQJDQ SHOXUXQDQ QLODL ¢ $OORZDQFH IRU D GHFOLQH LC
SHUVH REVROHVFHOFH |
&DGDQJDQ SHQXUXQDQ QLODL $OORZDQFH IRU D GHFOLQH LQ
NHXVDQJDQ SHUVHGLDDQ GLHVWLP D RIE VEROMVPHQYFHD R IDQMHED WRULHYV LV HVWLP
GDQ VLWXDVL \DQJ WHUVHGLD WHERNYWXNY QID®XBO AV LIFDMY DQG FLUFXPVWDQFF
WHUEDWDVY NHSDGD NRQGLVL ILVLN SHIPV M/GICD VR \DMKIHGRPQBIGNLQYHQWRULHVY ¢
KDUJD MXDO SDVDU HVWLPDVL ELDKSH®D\HPOMWHMIQVBOQLQJ SULFHV HVWLI
HVWLPDVL ELD\D \DQJ WLPEXO XQWXNFBASOGIKXWORQ DEOGGEYWRE®DWHG FRVWYV WR E
GLHYDOXDVL NHPEDOL GDQ GLVHVXDPROPYQY WMUHHNDOWREBQRBEPWY UH HYDOXDWHG
WDPEDKDQ LQIRUPDVL \DQJ PHPSHQJDGGKIW MX@DO KLDIRUPDWLRQ UHFHLYHG DIl
GLHVW HVWLP
(VWLEPDVD PDQIDDW (VWLPDWLQJ XVHIXO O

*

UXS PHQJHVWLPDVL PDVD PDQIDI 7KH *URXS HVWLPDWHV W OLYHV

Q
QJ GLKDIUBSNDQVE VL EDWHW GRQH[SHFWHG DVVHW

EHUGDVDUNDQ XWLOLVDVL \D

GLGXNXQJ GHQJDQ UHQFDQD GDQ VINUMBKRHHG XR@ KEDX\VAMGIVY SODQV DQG VWUD
SHULODNX SDVDU (VWLPDVL GDUL P DRRQ W D®HD W[ DHHMWH & PBDSIHW EHKDYLRU 7}
DGDODK EHUGDVDUNDQ SHQHODDKDQ WHXSXWHIXCD GDBHYURNWLNG DVVHWYV LV EDV
LQGXVWUL HYDOXDVL WHNQLV LQW H LDQ/IV® \G\DRH S WQ RO OD@BG RVXVQUW XSIUDFWLFH LQ
DVHW \DQJ VHWDUD (VWLPDVL PDV D YPIDXDWIREGLMHOMIEHULHQFH ZLWK VLPL
PLQLPXP VHWLDS DNKLU WDKXQ SHODHSYRWUIPQ EIP® &VSHUEDWXLHY DUH UHYLHZHC
MLND HNVSHNWDVL EHUEHGD GDUL IHQWQFDDO \WIDEHOXB QG DUH XSGDWHG LI |
GLNDUHQDNDQ SHPDNDLDQ GDQ NBRKXBNDYQRXNVYVHMWLPDWHY GXH WR SK\VLF]
NHXVDQJDQ VHFDUD WHNQLY DWDWHRRPHADARY FRPPHUFLDO REVROHVFHQFH
SHPEDWDVDQ KXNXP DWDX ODLQQ\D DOVIPL\8BWILRQ@D RQ GMDKH XVH RI WKH DVVHW
DVHW 7HWDSL DGDODK PXQJNLQ KDYR@HHBDWDKGMWS DXQWXDHL UHVXOWYV RI RSH!
RSHUDVL GDSDW GLSHQJDUXKL VHFPDWDHURDWBUYUDDIHFRGIBKE\ FKDQJHV LQ WKH |
SHUXEDKDQ SHUXEDKDQ GDODP HVWLPEWRXW €Y BKDOLED WY DMKH IDFWRUV PHQWLF
ROHK SHUXEL IDNWRU \DQJ GLVH

*U>PHQJIJHVWLPDVL PDVD PDQIDDW 7KH *URXS HVWLPDWHY WKH HFRQ

DQWDUD VDPSDL GHQJDQ WDKXQ ,QIHEGDODKWPXWRDBOH ZLWKLQ  WR \HD U
VHFDUD XPXP GLKDUDSNDQ GDODP LQRERPPRY. GLIRDYBHBW®QFLHY DSSOLHG LQ
PHQMDODQNDQ ELVQLVQ\D 3HUXE DK Z& HWLH WNKCHV* SRR 8 NTIRLDGX FWV LWV EXVLQH V)
GDQ SHUNHPEDQJDQ WHNQRORJL GDBROW RISHFWHGURKIYHO RI XVDJH DQG W
PDVD PDQIDDW HNRQRPLV GDQ QLODH YWIOWSPIHVHW FREDMG LPSDFW WKH HFRQRI
NDUHQDQ\D ELD\D SHQ\XVXWDQ PDVDQGHWHK® PHQUEKQO YDOXHV RI WKHVH DVVI
GLUHYLVL 3HQMHODVDQ OHELK UL QIKIW XGLK QGGIHNDISHIML® WALIRMD PKDUJHY FRXOG EH
&DWI GHWDLOV DUH GL

BHOXUXQDQ QL NHXDQJDQ GDG ,PSDLUPHQ ILQDQFLDO DVVHWYV

-XPODK QLODL \DQJ GDSDW GLSXC 7KH UHFRYHUDEOH D JHQHUDWLQ

DVHW DWDX NHORPSRN DVHW SHQJKRXBORINMNVHGBVXIMXBHDVXUHG DW WKH KLJF
EHUGDVDUNDQ QLODL \DQJ OHELK WIOHMY MRMWOWRI GLOBRVADIMRU YDOXH LQ XVH
GLNXUDQJL ELD\D XQWXN PHQMXDORIDWDNX YIL@DH CFDWDERVWY RI GLVSRVDO
3HQHQWXDQ QLODL ZDMDU GLNXUDQJLHEXDUB VX QRDXQD PHRHQM O WR PDNH HVWL
DWDX QLODL SDNDL PHZDMLENDQ PDQDMWRPAWILRWXN PHPEX®MQJ H[SHFWHG SURC
HVWLPDVL GDQ DVXPVL DWDV WLQYNDIDWV SYURRIGOAMNHML UDRJIPPDWHULDO SULFHV FF
GLKDUDSNDQ YROXPH SHQMXDODQ DKDAJKDLVBRUDLEDBEDNXLFHY SULFH WUHQGV [
PHPSHUWLPEDQJNDQ KDUJD VDDW L@ISHUDW KQUJIJPRPWYD GLVFRXQW UDWH DQC
ODOX WUHQ KDUJD GDQ IDNWRU IDNWMRIHWBUWRUW FEKBVH RBHWDRDWHY DQG DV
WLQJNDW GLVNRQWR GDQ EHODQMD \PREGWDHOF V& LWRDV DV 6 HE®® XQFHUWDLQW\ DQC
(VWLPDVL GDQ DVXPVL LQL WHUSDBDULEUQVWNRVKBWQKDQJHV LQ FLUFXPVWD
NHWLGDNSDVWLDQ VHKLQJJD WHUSDBDWFWMRPXQJRKDMPKQ PD\ KDYH DQ LPSC
SHUXEDKDQ VLWXDVL \DQJ GDSDW PHOHKEDHUDERHNWPRRQW RI WKH DVVHW\
VHKLQJJD GDSDW PHPSHQJDUXKL QLGDUFXPHWDREHVGINRPW RU DOO Rl WKH FDUU
GLSXOLKNDQ NHPEDOL 'DODP NHDODDBWVHSHUWH IXWWKHU LPSDLUHG RU W
VHEDJLDQ DWDX VHOXUXK QLODL W H UFRCDAD WVDR/BAWE R XUHIGX.IH BNALQW K WKH LPSDFW
PHQJDODPL SHQXUXQDQ QLODL OHELK SDRMYWRDWRXVWHUMDGL

SHQJXUDQJDQ UXJL SHQXUXQDQ QLODL \DQJ GDPSDNQ\D

DNDQ GLFDWDW G
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%LD\D SURJUDP SHQVLXQ PDQIDDW SDWVKWHL CRO\QWNL RE DEHIQNHU MBIQHILW SHQVLRQ S
MDQJND SDQMDQJ ODLQQ\D VHUWD GR@DWHNVUPQHPSBRDWH EEHRHILWY DQG WKH ¢
LPEDODQ NHUMD GLWHQWXNDQ GHWEBQG HIHQHIX EHHILW REOLIJDWLRQ DUH
SHQLODLDQ DNWXDULDO 3HQLODLD®Q F\WXBXLDIA DYOD OPXDONERQWNDRQ DFWXDULDO
SHQHQWXDQ EHUEDJDL DVXPVL WHRPODVXN BHOHRXWXDYVXPSWLRQV ZKLFK I
WLQJNDW GLVNRQWR WLQJNDW NHQOBHNWMHYRIDMWPRYD REHWK® GLVFRXQW UDW
WLQJNDW PRUWDOLWDV WLQJNDW SHQ@PUMHONGIQ BRUW DNOIUWDZDRQWHY HPSOR\HEF
WLQJNDW NHFDFDWDQ GDQ WLQJNDW IGRVDE L\ D QW \G URBWHD SRBQWHKHI H[SHFWHG UDW
DVHW SURJUDP .DUHQD NHUXPLWDQ SDAQLHOVMDY D OX HD WKR VW KBQBRPSOH[LW\ Rl WKH
PHQGDVDUL GDQ VLIDW MDQJND SDQRQDEI@\DRQNHM/MPEMNALRQY DQG LWV ORQJ
PDQIDDW SDVWL VDQJDW VHQVLWLI GWHUKDE BB QEHUXREIODLQDWLRQ LV KLIJKO\ V
DVXPVL DVXPVL WHUVHEXW 6HOXUXK DY X\PKH.VEIL B'NA\OXFISWW. RW YD $0 0 DVVXPSWLRQ
DNKLU WDKXQ SHODSRUDQ WKH HQG RI UHSRUWLQJ \HDU

'DODP PHQHQWXNDQ WLQJIJNDW GLVNRQVWRIWBQPLYHYXDIWKH DSSURSULDWH G
PDQDMHPHQ PHPSHUKLWXQJNDQ WL QPIN@MN HPX@M FBQBGIDGHUY WKH PDUNHW \LHO
DNKLU WDKXQ SHODSRUDQ GDUL REOUHBRUVBHPHUHQPWDKRGQGDADFPRQHVLDQ 5XSLD}
5XSLDK *UXS PHQJJXQDNDQ WLQJIJNDWRGGWNRGEWRURXQJIXNDBY D VLQJOH GLVFRXQ
XQWXN PDVLQJ PDVLQJ HQWLWDV GIODIPV\*ZKH KLDQWKH *URXS WKDW UHIOHF
PHQFHUPLQNDQ UDWD UDWD SHUN LU DDYH MDIZ W@ PP ERN EWDG LW SD\PHQWYV DQC
LPEDODQ GDQ PDWD XDQJ \DQJ GLZKXFKNWRH EBQBIPLWY DUH WR EH SDLG 7KH
PHPED\DU LPEDODQ 7LQJNDW PREWDWEWDY SREDIOMDX DYDLODEOH PRUWDOL
EHUGDVDUNDQ WDEHO PRUWDOLWDWDORU\ WOBVHBYH ISDEDVHG RQ WKH *UR)
SXEOLNDVL 7LQJNDW NHQDLNDQ JDMLERDYQ HOW/S BQ 3Q GIKLFUNDY DOVR LQIOXHQF!
SDGD UHQFDQD NHUMD MDQJND SDQWDWRXUHIKS | ODWLRXIDDWHY IRU WKH FRXQWL
GLSHQJDUXKL ROHK WLQJNDW LQIODVL PDVD GHSDQ \DQJ

GLKINDQ GL GDODP V

':DODXSXQ *UXS EHUNH\DNLQDQ EDKZDKDONPWKMWHURMEXBHOLHYHYV WKDW LWV D
DGDODK ZDMDU GDQ VHVXDL SHUEHGEHD@ROINELHLPDG PBGDRSULDWH VLJIQLILF
KDVLO DNWXDO DWDX SHUXEDKDQ VIWRHIENRRSGWD OB W XDWXPYSHULHQFHYV RU VLJQ
\DQJ GLWHWDSNDQ *UXS GDSDW P HPASKIHD JOURXS] W HADWKIP SWLRQV PD\ PDWHULD
PDWHULDO OLDELOLWDV GLHVWLPDVLHDWDRDS\HX/ IOX@ FAMQ WPEYORQ SHQVLRQ DQ
NHUMD GDQ EHEDQ LPEDODQ NHUMD REW®RQHWQHWABSIIRIEE GHBHKLWY H[SHQVH )}
ULQFL PHQJHQDL DVXPVL DVXPVL DERXWGWKHQDWWDXQPSWLRQV XVHG DUH GLVFO
GLXQJNDSNDQ SDG

3DMDN SHQJKDVLODQ ,QFRPH WD[HV DOQ

SHUWLPEDQJDQ VLJQLILNDQ GLODNXNOLQ QGDIOADR WHQH@EWKRBQW LV LQYROYHG
SURYLVL DWDV SDMDN SHQJKDVLODQWHKMGHQR YI3BKRPDEBD FRUSRUDWH LQFRPH WL
PDXSXQ SDMDN ODLQQ\D DWDV WWDQHADRQL F NAMHUMNMHQWXYDQVDFWLRQV 8QFHL
.HWLGDNSDVWLDQ WLPEXO WHUNDLWUGNGQBF® MWRVWKBUHMIMLS GBWDWLRQ RI FRF
SHUDWXUDQ SHUSDMDNDQ \DQJ NRPSDBOEWEE® MRKPOW KD GOQVLPLQJ RI IXWXUH W
ZDNWX GDUL SHQJKDVLODQ NHQD SDMDMWEDSDQRQVDNVEHSDRMRXQW WR EH UHFRJQL
'DODP PHQHQWXNDQ MXPODK \DQJ KDQXXQGLUHDNXDLY HUNPLOLDELOLW\ WKH *URX
GHQJDQ OLDELOLWDVYV SDMDN \DQJ FRQGDG®HUIDWVMWRIQV *DXSLW ZRXOG XVH LQ
PHQHUDSNDQ SHUWLPEDQJDQ \DQJ VPRXQW ®I DMNMLURYLVLRQ WR EH UHFRJQLVH
PHUHND JXQDNDQ GDODP PHQHQWXNZILQVKM6PEED KRSURYIBWIRYLVLRQV &RQWLQJIHC
\DQJ KDUXV GLDNXL VHVXDL GHQJDQ 3P®.G1RR QWI3URMIWISVVHW  7KH *URXS PDNH\
/LDELOLWDV .RQWLQMHQVL GDQ $VEH®WO WRWSRWIHQOMRQV UHKKSDWHG WR LQFRPH
PHPEXDW DQDOLVD XQWXN VHPXD SBW.D[ CSUDMR®LWHURD DM UHFRIQLVHG WD[ F
GHQJDQ SDMDN SHQJKDVLODQ XQWXNFRIQHQMWXNDQ MLND

OLDELOLWDV SDMDN XQWXN EHEDQ SDMDN \DQJ EHOXP GLDNXL

KDUXV (



37 .5%$.$7$8 67((/ 3(56(52 7%.
'$1 (17,7%$6 $1$.1<$8' ,76 68%6,",$5,(6

/IDPSLUDQ6FKHGXOH

&$7$7%1 $7%$6 /$325%1 .(8$1*$1 127(6 72 7+( &2162/,'$7("
.2162/,'$6,$1 ),1$1&,$/ 67$7(0(176
"(6(0% (5 "(6(0% (5 "(&(0% (5 "(&(0% (5
'$1 -$18%5, $1' -$18%5<
'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GD Q[ SBLHOVIVAH G X\WWDMKRXVDQGYV RI 86 'ROODUV DC
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKH!
(67,086, $6806, '$1 3(57,0%$1*$1&5,7,&$/ $&&2817,1* (67,087(6
$.817$16, <$1* 3(17 ODQN $668037,216 $1' -8'*(0(1 FRQWI
3DMDN SHQJKDVLODQ ODQN .QFRPH WD[HV DQ FRQWI

6HPXD SHUWLPEDQJDQ GDQ HVWLPBUD MRQIJHRBHEWNW QG HVWLPDWHYV PDGH E\
PDQDMHPHQ VHSHUWL \DQJ GLXQJNDSNDRXVGULHBWERYEDBDWEH FKDOOHQJHG E\ W
GLSHUWDQ\DNDQ ROHK 'LUHNWRUDW *HQBHDOORBDMR[NWIDERG 3'*7° $V D UHVXOW
6HEDJDL DNLEDWQ\D WHUMDGL NHWLGOMEBVYWLQRWIGDQBRAFRPHY XQFHUWDLQ
SHQHQWXDQ NHZDMLEDQ SDMDN 5HV RO VIRYR WNRQYDWDMNH® @I WKH *URXS FDQ W
GLDPELO ROHK *UXS GDSDW EHUOD QR BR PEHMHMWHMKEQGNIDXX@PH FDVHV LW LV GL
GDQ VDQJDW VXOLW XQWXN PHPSUHXGQRLWY P DKOH IRX WANKRKW Q\RHUH WKH ILQDO RX
$SDELOD WHUGDSDW SHUEHGDDQ SHUKRWW @ UIVQL 8 DALD N GHQWDIQU RP WKH DPRXQW )\
MXPODK \DQJ WHODK GLFDWDW SHUEXBKDBQIIWHHQARBEXW LDMDRDYH DQ LPSDFW R
EHUGDPSDN SDGD SDMDN SHQJKDVRQ®G QG HGHWQUHSED MPRRPH WD[ SURYLVLRQ LQ \
WDQJJXKDQ GDODP WDKXQ GLPDQD WKH®HRNKHDOP LSIDWDONRQ LV PDGH

WHUVHE X

%HUGDVDUNDQ SHUDWXUDQ SHUSDMDRDWH G @D EWK I DINX[ VDWW ODWLRQV FXUUHC
LQL PDQDMHPHQ PHPSHUWLPEDQJNP® QUSIBINBIKQ W PBMNBIK D MXGJHPHQW DV WR

\DQJ WHUFDWDW GDODP DNXQ GL DWD\WP RBOSWW GHFRUKND QKGBEU WKH DERYH

GLUHVWLWXVL ROHK .DQWRU 3DMDN UHERK HWDMEVOHNVD @6 QIHMKX@EREOH E\ WKH 7D]
PHPSHUWLPEDQJNDQ OLDELOLWDV \D QWK A XDIQD HHRH O BXDOFVRUMXGJIHG SRVVLEOH
KDVLO SHPHULNVDDQ SDMDN \DQJDPDWH KURFLBWKXNWR[ DVVHVVPHQW XQGHU R
NHEHUDW

$VHW SDMDN 'HIHUUHG W

$VHW SDMDN WDQJJXKDQ WHUPDVXN'KHDQUUMIGP BO] GBVHWWKJILQFOXGLQJ WKRVH
ILVNDO GDQ SHUEHGDDQ WHPSRUHU CORDM\NGHQALCF DEUDNGL IRDRDG DQG WHPSRUDU\
DSDELOD GLDQJJDS OHELK PXQJINLQ GWBFRINGDHEGLBOM\ ZIXKKZMH LW LV FRQVLGHUH
PHUHND GDSDW GLWHULPD NHPEDOQRWGWKDWD WKBIO® ZLQD EH UHFRYHUHG ZKLF
WHUJDQWXQJ SDGD NHFXNXSDQ SHPBEHQWNKBDWQRMDED VKHIQBLHQW IXWXUH WD[DEC
SDMDN GL PDVD GHSDQ 6DPD VHSHUWEP STSHPHQWIR) QRQDILQDQFLDO DVVHWYV ™ (
DVHW QRQ NHXDQJDQ GLGLVNXVLNDQDW¥V EPIWKRQVXPERXDWDVKH JHQHUDWLRQ R
SHPEHQWXNDQ ODED NHQD SDMDN VDOQURW \@Y SIHOH XBIOKIL ®OBIKHFWHG E\ PDQDJHF
HVWLPDVL GDQ DVXPVL PDQDMHPHQ [D/QEBY DWIMXINSDVL FBBQWR GXNNLWUGLQJ WKH H[SHF)
\DQJ GLKDUDSNDQ YROXPH SHQMXDODY HDW J N DSHOM XROXQ@HY VDOHV SULFHV
GDQ ODLQ ODLQ \DQJ PDQD WHUYXEMHFWLWRNRLVADQQG XQFHUWDLQW\ DQC
NHWLGDNSDVWLDQ VHKLQJJD DGD NHPRIINAIQDLQV'S MUKODEND KIKQ QJHY LQ FLUFXPVWI
HVWLPDVL GDQ DVXPVL DNDQ PHQJXSEDRMSIFERAHG VX WOBDWD[DEOH SURILWYV
NHQD SDMDN GL PDVD PHQGDWDQJ

(VWLPDVL Q )J)DLU YDOXH

.HWLND QLODL ZDMDU DVHW NHXDQJDQKERQQWKLHD EDOWUWDWOXHXDRIJDL@WDQFLDO DVVH
GLFDWDW GDODP ODSRUDQ SRVLVL NGXDELIDLQVINRRQ WRFRAMBH® QQ WKH FRQVRO
WLGDN GDSDW GLXNXU EHUGDVDUNDIQ QDQURIID @ ISNRVW WS RDPD@QRW EH PHDVXUH(
SDVDU DNWLI QLODL ZDMDU GLWHQWSMDRH P HQ IXFYVDINTHY PDRMNGIMNY  WKHLU IDLU
SHQLODLDQ \DQJ PHQFDNXS PRGHO 'XVNRDWROSKDXM. RRQVWHFKQLTXHV LQFOXGLQJ
3'$.°  ,QSXW XQWXN PRGHO LQL GLDRERE GD)L FRWTHOW FKH LQSXWV WR WKHVI
GDSDW GLREVHUYDVL GLPDQD PHPXQWDNHND QURPH\RESHUNIDEDMH PDUNHWYV ZKHUF
PXGDK GLODNXNDQ PHPEXWXKNDQ WERBNBWWXKHYWLP EXRW DEBDVLEOH D GHJUHH
GDODP PHQHQWXNDQ QLODL ZDMDU WHUNKHEX\G LIHHWWPEDQYKQQJ IDLU YDOXHV

PHQFDNXS SHUWLPEDQJDQ DWDV LEROVLEHBEBWWRQVLRILN@®SXWYV VXFK DV OLTXI
OLNXLGLWDV ULVLNR NUHGLW GDQ Y RXGQIBN IYRIOIDHW. O3 NI X ESDKKIDQ BV XIPQY LDV V X P S WL
PHQJHQDL IDNWRU IDNWRU WHUVHEXW FODBSDW FIRRHKFOSH QICHFAYK IWKH UHSRUWHG IDL
QLODL ZDMDU LQVWUXPHQ NHXDQJD QL\®\QN UXIPHMSRW NTHIH ULWRWLRWH  IRU IXUWK
&DWDWDQ XQWXN LQIRUPDVL OHELK ODQMXW
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. HSHOQWLQJDQ GDODP SH L OWHUHVWV LQ MR

SHUWLPEDQJDQ GLSHUOXNDQ XQWXN XBHAAR@WNINQ HNHWUNBG WR GHWHUPLQH ZK
*UXS PHPLOLNL SHQJHQGDOLDQ HMERUQBPFRQWWRO ZKLFK UHTXLUHV DQ DV
PHPEXWXKNDQ SHQLODLDQ PHQJHQHOMNYWORYW. WBWLYRYLHY DQG ZKHQ WKH GHF
UHOHYDQ GDQ NHWLND NHSXWXVDQ \WRRVEHDRWLWDWLBWQMHTXLUH XQDQLPRXV F
DNWLYLWDV WHUVHEXW PHPEXWXKNDKD \8 HBSHWHWOM QDG BHKQWD Y KH UHOHYDQW DI
VXDUD EXODW *UXS PHQHQWXNDQ EDKDD QNMW®HQMWWD\WDUBQWKRVH UHODWLQJ W
UHOHYDQ XQWXN SHQJDWXUDQ EHUVDPHU DWW D@D R QINMOLYIWIDY GHFLVLRQV RI WK
\DQJ EHUNDLWDQ GHQJDQ NHSXWXVDQ NHXDQJDQ

RSHUDVLRQDO GDQ PRGDO GDUL SHQJDWXUDQ WHUVHEXW

BHUWLPEDQJDQ MXJD GLSHUOXNDQ XQW®BNHPH@MW ODVLIDADVRLNHJIXLUHG WR FOD
SHQJDWXUDQ EHUVDPD VHEDJDL SHQDHQDQOHPMQWHDVDPDWKHU D MRLQW RSHLU
DWDX YHQWXUD EHUVDPD 3HQJNODWHOQVDXUDQ &SHRAMDWXXQDQWKH DUUDQJHPHQ
WHUVHEXW PHQJKDUXVNDQ *UXS XQWXRXSHWRODVYVKINM IGMY ULJKWY DQG REOLJD
NHZDMLEDQ \DQJ WLPEXO GDUL SHQJDWkKH DQ WHUN-HPEMQW 66GFHRIDLFDOO\ WKH *UR
NKXVXV *UXS PHPSH IROO

6WUXNWXU GDUL SHQJDWXUDQ EHUNKMHPBWUXE®XNMHKRI WKH MRLQW DUUDQJH
GLEHQWXN PHODOXL NHQGDUDDQ WHUSALVWK XFWXUHG WKURXJK D VHSDUDWH Y

.HWLND SHQJDWXUDQ WHUVHEXW WHHQWWXMWXUUDPG@DOHDRHXQW LV VWUXFWXU]
NHQGDUDDQ WHUSLVDK *UXS MXJD PHPSFDUNDWHE DYHKNIDRDH WKH *URXS DOVR |
KDN GDQ NHZDMLEDQ \DQJ WLPEXO GDUWWIKWY DQG REOLJDWLRQV DULVLQJ IURP

D EHQWXN OHJDO GDUL NHQGDUDDQDNHWXH/ DKJDO IRUP RI WKH VHSDUDWH Y
E SHUV\DUDWDQ GDUL SHUMDQMLDQENR @MW HDWMXPDWRGWR&H FRQWUDFWXDO DL
F IDNWD GDQ NRQGLVL ODLQQ\D MLRD RMKHMDQHOHYDQW IDFWV DQG FLUFXP

3HQLODLDQ LQL VHULQJ PHPEXWXK N D/QX LS'HD WALIPEVRH QW RDWHQ UHTXLUHV VLJIQLIL
VLJQLILNDQ .HVLPSXODQ \DQJ EHGEHGDH@WEFR@DAXVLRQ RQ MRLQW FRQWURC
SHQJHQGDOLDQ EHUVDPD GDQ DSDNDXUUPRWKPSIO@IDWOUBRLQW RSHUDWLRQ RU
DGDODK VHEXDK RSHUDVL EHUVDPD DWDW HUH@WOU D FESDFAVD MKH FRQVROLGDWHG |
GDSDW PHPLOLNL GDPSDN PDWHULDO WHUKDGDS ODSRUDQ

NHXDQJDQ NRQ
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.DV

.DV GL EDQN
5HNHQLQJ 'RODU $6

&DVK RQ KDQG

&DVK LQ EDQNYV
86 'ROODU DFFRXQWYV

3LKDN NHWLJD

37 %DQN 'DQDPRQ ,QGRQHVLD 7EN
:%DQN 'DQDPRQ’

/DLQ ODLQ PDVLQJ PDVLQJ GL
EDZDK 86

(OWLWDV EHUHODVL GHQJDQ 3HPHULQWDK

7RWDO UHNHQLQJ 'RODU $6

37 %DQN 0DQGLUL 3HUVHUR 7EN
2% DQN 0DQGLUL"

37 %DQN 1HJDUD ,QGRQHVLD 3HUVHUR 7EN
3061,

37 %DQN 5DN\DW ,QGRQHVLD 3HUVHUR 7EN
2065,

/HPEDJD 3HPELD\DDQ (NVSRU ,QGRQHVLD
3, QGRQHVLD ([LPEDQN"

37 %DQN 6\DULDK ODQGLUL_3%60"

7KLUG SDUWLHYV
37 %DQN 'DQDPRQ ,QGRQHVLD 7EN
2% DQN 'DQDPRQ’

2WKHUV HDFK EHORZ 86

*RYHUQPHOQW UHODWHG HQWLWL
37 %DQN ODQGLUL 3HUVHUR 7EN
3DQN 0DQGLUL"
37 %DQN 1HJDUD ,QGRQHVLD
3HUVHUR 7EN 2%1,’
37 %DQN 5DN\DW ,QGRQHVLD
3HUVHUR 7EN 3%5,°
/HPEDJD 3HPELD\DDQ (NVSRU ,QGRQHVLD
3, QGRQHVLD ([LPEDQN"
37 %DQN 6\DULDK 0DQGLUL

3%60°

7RWDO 86 'ROODU DFFRXQW

5HNHQLQJ 5XSLDK

3LKDN NHWLJD
%DQN 'DQDPRQ
37 %DQN &,0% 1LDJD 7EN
38,0% 1LDJD’
37 %DQN &HQWUDO $VLD 7EN 3%&S$’
37 %DQN 3HPEDQJXQDQ 'DHUDK -DZD
%DUDW GDQ %DQWHQ 7EN *%DQN 3'-%%"
37 %DQN 3DQ ,QGRQHVLD 7EN
2%DQN 3DQLQ"
37 %DQN 3HUPDWD 7EN 3%DQN 3HUPDWD"
37 %DQN .(% +DQD ,QGRQHVLD
2 (% +DQD’
37 %DQN %XNRSLQ 7EN
37 %DQN $UWKD *UDKD
3% DQN $UWKD *UDKD’
/DLQ ODLQ PDVLQJ PDVLQJ GL
EDZDK 86

3% DQN %XNRSLQ”

(QOWLWDV EHUHODVL GHQJDQ 3HPHULQWDK

7RWDO UHNHQLQJ 5XSLDK

%DQN ODQGLUL

%1,

37 %DQN %1, 6\DULDK

%5,

%60

37 %DQN 5DN\DW ,QGRQHVLD 6\DULDK
3065, 6\DULDK"

37 %DQN 7DEXQJDQ 1HJDUD 7EN

/DLQ ODLQ PDVLQJ PDVLQJ GL
EDZDK 86

3%1, 6\DULDK"

36717

5XSLDK DFFRXQWYV
7KLUG SDUWLHYV
%DQN DQDPRQ
37 %DQN &,0% 1LDJD 7EN
38&,0% 1LDJD’
37 %DQN &HQWUDO $VLD 7EN 3%&$’
37 %DQN 3HPEDQJXQDQ 'DHUDK -DZD
%»DUDW GDQ %DQWHQ 7EN 3%DQN 3'-%%"
37 %DQN 3DQ ,QGRQHVLD 7EN
2%DQN 3DQLQ"
37 %DQN 3HUPDWD 7EN 3%DQN 3HUPDWD
37 %DQN .(% +DQD ,QGRQHVLD
2 (% +DQD’
37 %DQN %XNRSLQ 7EN 2%DQN %XNRSLC
37 %DQN $UWKD *UDKD
2%DQN $UWKD *UDKD"’

2WKHUV HDFK EHORZ 86

*RYHUQPHQW UHODWHG HQWLWL
%DQN 0ODQGLUL
%1,
37 %DQN %1, 6\DULDK 3%1, 6\DULDK"
%5,
%60
37 %DQN 5DN\DW ,QGRQHVLD 6\DULD
3%5, 6\DULDK"
37 %DQN 7DEXQJDQ 1HJDUD 7EN

3%71°

2WKHUV HDFK EHORZ 86

7TRWDO 5XSLDK DFFRXQWV
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.DV GL EDOMXWDQ
5HNHQLQJ (XUR
3LKDN NHWLJD

&DVK LQ EPRQWLQXHG
(XUR DFFRXQWYV
7KLUG SDUW\

37 %DQN +6%& ,QGRQHVLD 3+6%&’

(OWLWDV EHUHODVL GHQJDQ 3HPHULQWDK

%DQN 0ODQGLUL
%1,

37 %DQN +6%& ,QGRQHVLD 3+6%&’

*RYHUQPHQW UHODWHG HQWLWL
%DQN 0DQGLUL
%1,

7TRWDO UHNHQLQJ (XUR 7TRWDO (XUR DFFRXQWYV

7TRWDO NDV GL EDQN 7TRWDO FDVK LQ EDQNYV

'"HSRVLWR EHUMDQJND 7LPH GHSRVLWYV

BLKDN NHWLJD

37 %DQN 2&%& 1,63 7TEN
32&% & 1,63

%DQN 3'-%%

37 %DQN 3DQLQ 'XEDL 6\DULDK 7EN
3% DQN 3'6°

&,0% 1LDJD

%DQN 3HUPDWD

(OWLWDV EHUHODVL GHQJDQ 3HPHULQWDK

% 60

%1,

,QGRQHVLD ([LPEDQN

37 %DQN 7DEXQJDQ 1HJDUD 7EN
3056717

%DQN 0DQGLUL

%5, 6\DULDK

%5,

'DODP 5XSLDK ,Q 5XSLDK

7KLUG SDUWLHYV
37 %DQN 2&%& 1,63 7EN
32&% & 1,63°
%DQN 3'-%%
37 %DQN 3DQLQ 'XEDL 6\DULDK 7EN
3%DQN 3'6°
&,0% 1LDJD
%DQN 3HUPDWD

*RYHUQPHQW UHODWHG HQWLWL
%60
%1,
,QGRQHVYPEDQN
37 %DQN 7DEXQJDQ 1HJDUD 7EN
30571°
%DQN 0DQGLUL
%5, 6\DULDK
%5,

7TRWDO WLPH GHSRVLW\

7TRWDO GHSRVLWR EHUMDQJND

7TRWDO 7TRWDO

7LQIJNDW EXQJD SHU WDKXQ XQWXN GHSRVLWR

/[LKDW &DWDWDQ
VDOGR GHQJDQ SLKDN EHUHODVL

EHUMDQJND
'DODP 5XSLDK
'DODP 'RODU $6

7LQIJNDW EXQJD SHU WDKXQ XQWXN

RQ FDOO FDV&DSRRWDQJ
'DODP 5XSLDK
'DODP 'RODU $6

,QWHUHVW UDWHYV SHU DQQXP IRU WL

,Q 5XSLDK
,Q 86 'ROODUV

,QWHUHVW UDWHV SHU DQQX
RQ FDOO FDVK SRROLQJ 1RWH
,Q 5XSLDK
,Q 86 'ROODUYV

XQWXN LQIRUPDVL UIIGIFHDQMRUDRWENVLREDRQIRUPDWLRQ RQ
WUDQVDFWLRQV DQG EDODQFHV ZLWK UHO
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5XSL NHFXDOL GLQ\

.$6  '$1 (326,72 %(5-$1*.$ <$1*
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.DV GL EDQN
5HNHQLQJ 5XSLDK
(OWLWDV EHUHODVL GHQJDQ 3HPHULQWDK
%1,
%DQN 0ODQGLUL
%1, 6\DULDK
%5,

3LKDN NHWLJD
%DQN %XNRSLQ

5XS1L XQOHVV RWKHI

5(675,87(" &$6+ $1' 7,0( '(326,76

&DVK LQ EDQNYV
5XSLDK DFFRXQWYV
*RYHUQPHOQW UHODWHG HQWLWI

7TRWDO UHNHQLQJ 5XSLDK

5HNHQLQJ 'RODU $6
(OWLWDV EHUHODVL GHQJDQ 3HPHULQWDK
%5,
%1,
%DQN ODQGLUL

%1,

%DQN 0DQGLUL

%1, 6\DULDK
%5,

7KLUG SDUW\
%DQN %XNRSLQ

7TRWDO 5XSLDK DFFRXQWYV

86 'ROODU DFFRXQWYV
*RYHUQPHOQW UHODWHG HQWLWI

7RWDO UHNHQLQJ 'RODU $6

5HNHQLQJ (XUR
(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK
%1,
%DQN ODQGLUL

%5,
%1,
%DQN ODQGLUL

7RWDO 86 'ROODU DFFRXQW!'

(XUR DFFRXQWYV
*RYHUQPHQW UHODWHG HQWLWI

7RWDO UHNHQLQJ (XUR

7TRWDO NDV GL EDQN

(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK
5HNHQLQJ 5XSLDK
37 $VXUDQVL -DVD ,QGRQHVLD

'"HSRVLWR EHUMDQJND
'"HSRVLWR EHUMDQJND 'RODU $6
(OWLWDV EHUHODVL GHQJDQ 3HPHULQWDK
%DQN ODQGLUL

'"HSRVLWR EHUMDQJND 5XSLDK
(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK
%1,
%1, 6\DULDK
%DQN 0ODQGLUL

SLKDN NHWLJD
%DQN 3'-%%

%1,
%DQN 0ODQGLUL

7TRWDO (XUR DFFRXQWYV
7TRWDO FDVK LQ EDQNYV

*RYHUQPHQW UHODWHG HQWL!
5XSLDK DFFRXQWYV
37 $VvXUDQVL -DVD ,QGRQHVLD

7LPH GHSRVLWYV
7LPH GHSRVLWV 86 'ROODUYV
*RYHUQPHOW UHODWHG HQWLYV
%DQN ODQGLUL

7LPH GHSRVLWYV 5XSLDK
*RYHUQPHQW UHODWHG HQWLWI

7TRWDO GHSRVLWR EHUMDQJND 5XSLDK

7TRWDO GHSRVLWR EHUMDQJND

7TRWDO

'LNXUDQJL EDJLDQ ODQFDU

%DJLDQ WLGDN ODQFDU

%1,
%1, 6\DULDK
%DQN ODQGLUL

7KLUG SDUW\
%DQN 3'-%%

7TRWDO 5XSLDK WLPH GHSRVL

7TRWDO WLPH GHSRVLWYV
7TRWDO

/HVV FXUUHQW SRUWLRQ

1RQ FXUUHQW SRUWLRQ

7LQIJNDW EXQJD SHU WDKXQ XQWXN GHSRVLWR
EHUMDQJND ,QWHUHVW UDWHYV SHU DQQXP IRU WLF
'DODP 5XSLDK ,Q 5XSLDK
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDSBHOVH G XWDDIQRXVDQGYV RI 86 'ROODUV DC

5XSL NHFXDOL GLQ\

"(6(0%(5

),1$1&,$/ 67$7(0(176
"(&(0% (5
$1' -$18$5<

"(&(0% (5

5XS1L XQOHVV RWKHI

.$6 '$1 (326,72
L% $7%$6, 3(1**81%$$1:

% (5-$1*%.$
ODQN

<$1* 5(675,8&7(

FRQWI

&$6+ $1' 7,0( '(326,76

.DV GL EDQN GDQ GHSRVLWR EHUMDQJNID VK EMIJEDQ NWHVDG WLPH GHSRVLWYV PDL
PHUXSDNDQ UHNHE@ZQJ GLIXQDNDQ XQWXRURZ DFFRXQWYV WKDW ZLOO EH XVHG IR
SHPED\D/HBVQVHU RP/&JH G MDPLQDQ DW/D& SD\PHQWYV DQG JXDUDQWHH IRU VKF
SLQMDPDQ MDQJND SHQGHN GDQ SLOWDRDWHUWPDQR®DY 1RWHV DQG

SDQN &DW  GI

/LKDW &DWDWDQ XQWXN LQIRUPDVL UB®FHDQWRUDRWENYVLREDRQIRUPDWLRQ RQ

VDOGR GHQJDQ S

3,87%$1* 86%

"HVHPEHU
"HFHPEHU

'"HFHPEHU

WUDQVDFWLRQV DQG EDCUW

75%'( 5(&(,9$%/

'"HVHPEHU -DQXDUL

-DQXDU\

BLKDN NHWLJD
3LKDN EHUHODVL &DWDWDQ
(QWLWDV EHUHODVL GHQJDQ

SHPHULQWDK &DWDWDQ

7KLUG SDUWLHYV
5HODWHG SDUWLHV 1RWH

*RYHUQPHQW UHODWHG HQWLWLH

7TRWDO 7TRWDO

&DGDQJDQ DWDV NHUXJLDQ SHOXUXQDQ QLODL $OORZDQFH IRU LPSDLUPHQW O

7TRWDO QHWR 7TRWDO QHW

'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH

5LQFLDQ SLXWDQJ XVDKD EHUGDVDUNDAKHY HBHPWMDLRVDXKIDWUDGH UHFHLYDEOHV EL

DGDODK VHED

B3URGXN EDMD

"HVHPEHU
"HFHPEHU

'"HFHPEHU

VHIPHQWY DUH

'"HVHPEHU -DQXDUL

-DQXDU\

-DVD SHQJHORODDQ SHODEXKDQ
5HDO HVWDW GDQ SHUKRWHODQ
5HND\DVD GDQ NRQVWUXNVL

-DVD ODLQQ\D

7TRWDO

6WHHO SURGXFWV
3RUW VHUYLFHV SURYLGFE
5HDO HVWDWH DQG KRWH
(QJILQHHULQJ DQG FRQVWUXF\
2WKHU VHUYLFHV

7TRWDO

'LVDMLNDQ NHPEDOL &DWDWDQ

5LQFLDQ SLXWDQJ

$V UHVWDWHG 1RWH

XVDKD EHUGDVDUNKX®@ @HDWDLOMRIWUDGH UHFHLYDEOHV ED

DGDODK VHED DUH DV |
"HVHPEHU "HVHPEHU -DQXDUL
'"HFHPEHU '"HFHPEHU -DQXDU\
5XSLDK 5XSLDK
5S SDGD WDQJJDO 5S RQ 'HFHPEHU
"HVHPEHU 5S SDGD 5S RQ
WDQJJDO 'HFHPEHU GDQ HFHPEHU DQG
5S SDGD WDQJJDO 5S RQ
-DQXDUL -DQXDU\
'RODU $6 86 'ROODUYV
7RWDO 7RWDO

'LVDMLNDQ NHPEDOL &DWDWDQ

$V UHVWDWHG 1RWH
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5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKH!
3,87$1* 86$ ODQN 75%'( 5(&(,9%%/ FRQWI
$QDOLVLV XPXU SLXWDQJ XVDKD DGDODKKWHDDIRU EHIOOWXWY RI WUDGH UHFHLY!
IROC
'"HVHPEHU '"HVHPEHU -DQXDUL
'"HFHPEHU '"HFHPEHU -DQXDU\
/IDQFDU &XUUHQW
7THODK MDWXK WHPSR QDPXQ WLGDN
PHQJDODPL SHQXUXQDQ QLODL 2YHUGXH EXW QRW LPSDLUI
KDUL GD\V
KDUL GD\V
KDUL GD\V
KDUL GD\V
KDUL GD\V
/HELK GDUL KDUL ORUH WKDQ GD\V
7THODK MDWXK WHPSR GDQ PHQJDODPL
SHQQXUXQDQ QLODL 2YHUGXH DQG LPSDLUHG
KDUL GD\V
KDUL GD\V
/HELK GDUL KDUL ORUH WKDQ GD\V
7TRWDO 7TRWDO
&DGDQJDQ DWDV NHUXJLDQ SHOXUXQDQ QLODL $OORZDQFH IRU LPSDLUPHQW OF
7TRWDO QHWR 7TRWDO QHW
'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH

3HUXEDKDQ FDGDQJDQ DWDV NHUXJLD Q7 IS QPRIWHFTHR WLOQLWKH DOORZDQFH IRU

DGDODK VHED ORVVHV LV |

6DOGR DZDO %HJIJLQQLQJ EDODQFH
3HQDPEDKDQ &DWDWDQ $GGLWLRQV 1RWH
3HQJKDSXVDQ ULWWHQ RII
3HUXEDKDQ VHOLVLK NXUV JRUHLJQ H[FKDQJH GLIIHUHQF
6DOGR DNKLU (QGLQJ EDODQFH
6HODPD WDKXQ 3HUXVDKDDQ PMODMXNDQWKH &RPSDQ\ VROG UHFHLYDEC
SHQMXDODQ SLXWDQJ NH %DQN 0DI@®LGLUL VIHRRDODULQJ WR 86 L,QWHUH\
86 %HEDQ EXQJD \DQJ WLPEXO GL MFKXQHG LQ DV D UHVXOW RI VDOH |

VHEDJDL DNLEDW GDUL SHQMXDODQ SLXOWPRXD VGBGOWR S6EHVDU
86

ODQDMHPHQ *UXS EHUSHQGDSDW EDKZD7KBGPMIDIHPWOW RI WKH *URXS LV Rl WKF
NHUXJLDQ SHQXUXQDQ QLODL SLXWDQJ WKEKD OGRODXFAXNKS LPSDLUPHQW ORV\
XQWXN PHQXWXSL NHPXQJNLQDQ NHUXUIHPKL DMEIWHW LEDNGHTXDWH WR FRYHU
WHUWDJLKQ\D S XQFROOHFWLEOH \

3LXWDQJ XVDKD WHUWHQWX *UXS GLIKGDRBEBQWOVLHBDWUDGH UHFHLYDEOHV RI
MDPLQDQ DWDV IDVLOLWDV SLQMDPDQ SORGJEIGS BYVRFCRHXOCWHBIUDO WR WKH ORDQ
NUHU &DWDWDQ IURP FUHGLWRUV 1
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"(6(0% (5 "(6(0% (5 "(&(0% (5 "(&(0% (5
'$1  -$18%5, $1' -$18$5<
'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GD Q[ SBLHOVIVAH G X\WWDMKRXVDQGYV RI 86 'ROODUV DC
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKH!
3,87$1* /$,1 /%,1 27+(5 5(&(,9$%/(6
3LKDN NHWLJD 7KLUG SDUWLHYV
3LKDN EHUHODVL &DWDWDQ 5HODWHG SDUWLHV 1RWH
(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK
&DWDWDQ *RYHUQPHQW UHODWHG HQWLWLH
6XE WRWDO 6XE WRWDO
&DGDQJDQ DWDV NHUXJLDQ SHOXUXQDQ QLODL $OORZDQFH IRU LPSDLUPHQW Ol
7TRWDO 7TRWDO

3HUXEDKDQ FDGDQJDQ DWDV NHUXJLD Q7 ISt QPRIVHOTHR WLOQLWKH DOORZDQFH IRU

DGDODK VHED ORVVHV LV |
6DOGR DZDO %HJLQQLQJ EDODQFH
3HQDPEDKDQ &DWDWDQ $GGLWLRQV 1RWH
3HUXEDKDQ VHOLVLK NXUV YRUHLJQ H[FKDQJH GLIIHUHQF
6DOGR DNKLU (QGLQJ EDODQFH
5LQFLDQ SLXWDQJ ODLQ ODLQ EHUGDVBUN®HWPBPDWAD RKBQKHU UHFHLYDEOHYV ED'
DGDODK VHED DUH DV I
5XSLDK 5XSLDK

5S SDGD WDKXQ GDQ 5S LQ DQG

5S SDGD WDKXQ 5S LQ
'RODU $6 86 'ROODUV
7RWDO 7RWDO

3LXWDQJ ODLQ ODLQ WHUWHQWX *UXS&EBUMWMDIDNBRWKMHEDHFIHLYDEOHY RI WKH *LU
MDPLQDQ DWDV IDVLOLWDV SLQMDPDQ DD QRRGOPHNHRLWMHK WRUWKH ORDQ IDFLOLW
NUHGLWXU &DWD FUHGLWRUV 1RW

ODQDMHPHQ *UXS EHUSHQGDSDW EDKZD7KMGPmMQIDHHPWQW R1 WKH *URXS LV RI WKH
NHUXJLDQ SHQXUXQDQ QLODL SLXWDQWKGEDD® ORZINQPIEDIRWK LPSDLUPHQW ORV\
FXNXS XQWXN PHQXWXSL NHPXQJNLQD QH¥HUWUXDIEIDHWWBVDGHTXDWH WR FRYHU

WLGDN WHUWDJLI CL XQFROORWKHU UH
6$/'2 '$1 75%$16%$.6, 6,*1,),.$1 '(1*$1 6,%1,),&$17 %$/$1&(6 $1' 75$16$&7,216
3,+$ 3,+$. %(5(/$ S, 7+ 5(/$7(" 3$57,

'DODP NHJLDWDQ XVDKD QRUPDO *UX® WK MNRUPD® FRXUVH RI EXVLQHVV WKH}
WUDQVDNVL XVDKD GDQ EXNDQ XVDKDL@MR IMOD SHKIDNG RWKHU WUDQVDFWLRQV
SLKDN EHUHODVL \DQJ WHUDILOLDVL GZHKQFBEQDUHX B IPHDIDOWKHG ZLWK WKH *URXS
NHSHPLOLNDQ ODQJVXQJ GDQ WDN ODQRY¥@BUVEDS) MMWWXHIL GLUHFW RU LQGLUH
EDZDK NHQGDOL SLKDN \DQJ VDPD +DUFRAPRIDFRYMYUEEOTLKH VDOHV RU SXUFKDV
DQWDUD SLKDN SLKDN EHUHODVL GLW HQHODNDHG ESDUBDMDW NP PDGH EDVHG RQ W
SHUV\DUDWDQ \DQJ GLVHWXMXL ROHK MWHGIX®DEMQBK SAKIIFNK PD\ QRW EH WKH VD
\DQJ PXQJNLQ WLGDN VDPD GHQJDQ W UREWDW YD @DPRERWDRJY EHWZHHQ XQUHODWFE
GLODNXNDQ GHQJDQ SLKDN SLKDN \DQJ WLGDN EHUHODVL
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/IDPSLUDQ6FKHGXOH

&$7%$7%1 $7%$6 /$325%1 .(8%$1*$1 127(6 72 7+( &2162/,'$7("
.2162/,'$6,$1 ),1$1&,$/ 67$7(0(176

“(6(0% (5 "(6(0%(5 (& (0% (5 (& (0% (5
'$1 -$18%$5, $1' -$18%5<
'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDQ SAHOV/D/MH GI XWDMIQRXVDQGYV RI 86 'ROODUV DC
5XSL NHFXDOL GLQ\ 5XSL XQOHVYV RWKHI

6$/'2 '$1 75%$16%$.6, 6,*1,),.$1 '(1*$1 6,%1,),&$%$/$1&(B1' 75$16%$&7,216

3,+% 3,+%. %(5(/$ ODQN L, 7+ 5(/$7(" 3%$57, FRQWI

5LQFLDQ SLKDN EHUHODVL VLIDW KXEXEJGBWGDQVMHQLYODWHG SDUWLHV QDV
WUDQVDNVL \DQJ VLIJQLILNDQ GHQJDQ SR &G NW\SKD/N FEIHVHDDIMLFDQW WUDQVDFWLI

SDGD WDQJJDO 'HVHPEHU GDQ SDOBMDIODKDYV DW '"HFHPEHU DQG
VHEDJDL EHULNXW IROORZV
B3LKDN SLKDN EHUHODVL 6LIDW KXEXQJDQ -HQLV wuDQ\
SHODWHG SDUWLHYV IDWXUH RI_UHODWLROQVKLSYV IDWXUH R

(OWLWDY EHUHODVL GHWRDHUBDHPHOUWN QWDROWHG HQWLWLHYV

%DQN 0DQGLUL 'LNHQGDOLNDQ RO HXHQHPISDMIDQDK. BRVEMQ GHSRVLWR EHUM
5HSXEOLN ,@BRYHWWRICDOHG EDVLOLWDY NUHGLW LPSRU PRGDO NHU
WKH &HQWUDO *RYHUQPHQRW RUGUKETWXVW 5HFA5LSWD Q
5HSXEOLF Rl ,QGRQHVLD EDQN JDI®DQFMHPHQW RI FXUUHQW DFFR)
DQG WLPH GHSRVLWV LPSRUW ZRUNLQC
LQYHVWPHQW RYHUGUDIW / & 7UXVW
7t DQG EDQN JXDUDQWF

%1, 'LNHQGDOLNDQ ROHK 3HPBHQBWIKWIXY DIWMJR GDQ GHSRVLWR EHUM
5HSXEOLN ,@ERYHWWRICDOHG EDVLOLWDY FUHGLW OLQH PRGDO NHUN
WKH &HQWUDO *RYHUQPHQW& RTSWEHQ ED QS ODRHDRHQW RI
5HSXEOLF Rl ,QGRQHVLD FXUUHQW DFFRXQWY DQG WLPH GHSRVI
OLQH ZRUNLQJ FDSLWDO RSHQLQJ RI |
DQG EDQN JXDUD

%5, 'LNHQGDOLNDQ ROHK 3HPBHQBWIKWIXY DIWMJR GDQ GHSRVLWR EHUM
5HSXEOLN ,@BRYHWWRICDOHG PRGDO NHUMD / & 75 EDQN JDUDQVL
WKH &HQWUDO *RYHUQPHQWRGMWKHPSRU GORFHPHQWWRV L
5HSXEOLF Rl ,QGRQHVLD FXUUHQW DFFRXQWY DQG WLPH GHSRVI
FDSLWDO / & 75 EDQN JXDUDQWHH LF
DQG LQYHVWPHQW

,QGRQHVLD ([LPEDQN 'LNHQGDOLNDQ RGHRBPASPBWDQWDLK RBXNVRW75 SHQJDPELODC
5HSXEOLN ,@QBRYWHWRICDOHG BADJLKDQ HNVSRU NUHGLW PRGDO NHU
WKH &HQWUDO *RYHUQPHQGWD QI IWKIHOLWDYV NWHG IHW® H@QW HMW DV L
5HSXEOLF RI ,QGRQHVLD FXUUHQW DFFRXQWYV / & 75 ELOO HI[SH
SXUFKDVLQJ ZRUNLQJ FDSLWDO H[SRU!
LQYHVWPHQW F

%1, 6\DULDK 'LNHQGDORQAWQ ROIDHHKSBMHEQHPSDWDQ JLUR GDQ GHSRVLWR EHUM
%1, IDVLOLWDV SHPELD\DDQ 30XV\DUDNDK"
NUHGLW 30XUDEDKDK” GDQ IDVLOLWDYV
SHPELD\DDQ DVHW V\DULDK 30XV\DUDNL
OXWDQDTBOWFKPHQW RI FXUUHQW
DFFRXQWY DQG WLPH GHSRVLWYV 30XV\
ZRUNLQJ FDSLWDO ORDQ IDFLOLW\ 30X
FUHGLW IDFLOLW\ DQG DVVHWYV ILQDQF
3S0XV\DU 0OXWDQDT

%71 'LNHQGDOLNDQ ROHK 3HPHYHQWBDXDVB/@MAHRHQW RI FXUUHQW
5HSXEOLN ,@BRYWHWRIIDOHG BFFRXQWYV
WKH &HQWUDO *RYHUQPHQW RI WKH
5HSXEOLF RI

%5, 6\DULDK 'LNHQGDOLND&QRROWHKRBOHBHYQHPSDWDQ JLUR GDQ GHSRVLWR EHUM
%5, IDVLOLWDYV SHPELD\DDQ 30XV\DUDNDK"
IDVLOLWDYVY NUHGLW 30XUDEDKDK” 30DF
FXUUHQW DFFRXQWYVY DQG WLPH GHSRVI
S0XV\DUDNDK" ZRUNLQJ FDSLWDO ORDQ
DQG 20XUDEDKDK-
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDQ SAHOV/D/MH GI XWDMIQRXVDQGYV RI 86 'ROODUV DC
5XSL NHFXDOL GLQ\ 5XSL XQOHVYV RWKHI
6$/'2 '$1 75%$16%$.6, 6,*1,),.$1 '(1*$1 6,%1,),&$%$/$1&(B1' 75$16%$&7,216
3,+% 3,+%. %(5(/$ ODQN L, 7+ 5(/$7(" 3%$57, FRQWI
3LKDN SLKDN EHUHODVL 6LIDW KXEXQJDQ -HQLV WUDQ\
SHODWHG SDUWLHV IDWXUH RI_UHODWLRQVKLSV IDWXUH R

(QWLWDV EHUHODVL GHERDUDHPHHOUN. QWM D IO @ B G VBERDIPMLDVH G

%60 'LNHQGDOLNDQ ROHK %DQMNHQHPSDWDQ JLUR GDQ IDVLOLWDV SHPE
ODQGURQWUROOHG E\ %DQN,MDUDK OXQWDKL\DK %LW 7DPOLN" 3,0
0DQGLUL 3ODFHPHQW RI FXUUHQW DFFRXQWYV DQ

OXQWDKL\DK %LW 7DPOLN" 3,0%7° ZRU|
FDSLWDO C

37 'DQDUHNVD 3HUVHURLNHQGDOLNDQ ROHK 3HPHLO\QVOIRM BIYYQ W [ FRKWDHLIH H[FKDQJH
3'DQDUHNVD’ 5HSXEOLN ,GQRRQHM I D®OHG EDFLOLW\
WKH &HQWUDO *RYHUQPHQW RI WKH
5HSXEOLF RI

37 33 3HUVHUR 7EN 333LNHQGDOLNDQ ROHK 3HPHRBHQWXBKOIXY EWMD GDQDMBIWVWDRNRQVWUXNY
37 $GKL .DU\D 3HUVHUR 7BHNXEOLN ,GRRRQHM . O®OHG FWHHO DQG FRQVWUXFWLRQ VHUYLFHV
3.7 WKH &HQWUDO *RYHUQPHQW RI WKH
37 3BHUWDPLQD 3HUVHUR 5HSXEOLF RI ,QGRQHVLD
3S3BHUWDPLQD”®
37 :LMD\D .DU\D 3HUVHUR 7EN
3:.,.8%7
37 %XNLW $VDP 3HUVHUR 7EN
337%

37 'RN GDQ 3HUNDSDODQLNHQGDOLNDQ ROHK 3HPHUILQWOKUNDKIAEBDQJ VHUYLFHV
6XUDED\D 3HUVHUR 3'3BHSXEOLN ,QRROHML.O®OHG E\
WKH &HQWUDO *RYHUQPHQW RI WKH
5HSXEOLF RI

37 3BHUXVDKDDQ /LVWULNLNHHIPAWIDOLNDQ ROHK 3HPHDLWVWBDR@KXWDWNVL NHVHKDWDQ SHUJXG
3HUVHUR 33/1° 5HSXEOLN ,QRRAOHMLOOHG B\LVSARQWWUXFWLRQ PHGLFDO ZDUHKR
WKH &HQWUDO *RYHUQPHQMORIFWKHFLW\ VHUYLFHYV
5HSXEOLF RI

37 3BHUXVDKDDQ *DV 1HIJDWHQGDOLNDQ ROHK 3HPHBHQWXBKOIXY EWMD GD&OMNERIOLDQ JDV
3HUVHUR 7EN 33*1° 5HSXEOLN ,QRRQHMLOOHG EWHHO DQG JDV SXUFKDVHYV
WKH &HQWUDO *RYHUQPHQW RI WKH
S5HSXEOLF RI

37 6HPHQ ,QGRQHVLD 3HUWVHQRDOLNDQ ROHK 3HPHD\OWOK CCBEROW Y HUYLFHV
7TEN 36,7 5HSXEOLN ,GQRRQHMD®OHG E\
WKH &HQWUDO *RYHUQPHQW RI WKH
5HSXEOLF RI

37 3XSXN ,QGRQHVLD (QHWINHQGDOLNDQ ROHK 37 3X-DMD NRQVWUXNVL &RQVWUXFWLRQ VHUY
33, (7 ,QGRQHVLD 3HUVHUR &RQWUROOHG E\
37 3XSXN ,QGRQHV

37 :DVNLWD .DU\D 3HUVHWRIQGDOLNDQ ROHK 3HPHBHQWXBKOIXY EWMD 6DOHYV RI VWHHO
7EN 3:DVNLWD’ 5HSXEOLN ,QGRQHVLD &RQWUROOHG E\
WKH &HQWUDO *RYHUQPHQW RI WKH
S5HSXEOLF RI

37 6DUDQD 0XOWL ,QIUDMWHRNWRUNDQ ROHK 3HPHLOWIVODKY BXVWWHGLW PRGDO NHUMD :RUNL
3HUVHUR 360, 5HSXEOLN ,QGRQHVLD &RQWWHR®IOMGDELOLWLHYV
WKH &HQWUDO *RYHUQPHQW RI WKH
5HSXEOLF RI

37 %DUDWD ,QGRQHVLD 'BNHQBDRLNDQ ROHK 3HPHEHQWRKOIXYDIWD QDK 6DOHV RI ODQG
3% DUDWD” 5HSXEOLN ,QGRQHVLD &RQWUROOHG E\
WKH &HQWUDO *RYHUQPHQW RI WKH
5HSXEOLF RI
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDQ SAHOV/D/MH GI XWDMIQRXVDQGYV RI 86 'ROODUV DC
5XSL NHFXDOL GLQ\ 5XSL XQOHVYV RWKHI
6$/'2 '$1 75%$16%$.6, 6,*1,),.$1 '(1*$1 6,%1,),&$%$/$1&(B1' 75$16%$&7,216
3,+% 3,+%. %(5(/$ ODQN L, 7+ 5(/$7(" 3%$57, FRQWI
3LKDN SLKDN EHUHODVL 6LIDW KXEXQJDQ -HQLV WUDQ\
SHODWHG SDUWLHV IDWXUH RI_UHODWLRQVKLSV IDWXUH R

(QWLWDV EHUHODVL GHERDUDHPHHOUN. QWM D IO @ B G VBERDIPMLDVH G

37 5HND\DVD ,QGXVWUL 35,7 'LNHQGDOLND Q@ HRONMXDID RXOSXSIR|I SLSH
,QGRQHVLD &RQWHBRROOHG E\
37 3XSXN ,QGRQHV

37 $QHND 7DPEDQJ 3HUVINHRQOGDOLNDQ ROHK 3HPH)LOAVODL K BX VLMY M D P DEXK DY MIBUSPHQGHN
7TEN 3$17%$0° 5HSXEOLN ,QRRQHMLO®OHG BRDQ IDFLOLWLHYV
WKH &HQWUDO *RYHUQPHQW RI WKH
5HSXEOLF RI

37 +XWDPD .DU\D 23+.° 'LNHQGDOLNDQ ROHEVIHRRQMMINKNBXFIM.RQ VHUYLFHV
5HSXEOLN ,QRRQHMLO®OHG E\
WKH &HQWUDO *RYHUQPHQW RI WKH
S5HSXEOLF RI

S3LKDN EH5HODWHG

1260 9HQWXUD ERUQMWPPHQWXUH3HQMXDODQ EDMD SURIDBIGRQ WXODQJD(
VHFWLRQV DQG U

.8/ IHQWXUD E-RLQW Y 3HQ\HGLD MD/RJLVWLF VHU\

.HULVPDV (QWLWDVRFLRWH VL SHQMXDObBROEDMB®I VWHHO

.6, IHQWXUD RHOWORFBQWXUH3IHQMXDODQ DLU MDVD GDWOWWMYLN GDQ NR
RI ZDWHU HOHFWULFLW\ DQG FRQVWUX
VHUY

.3 (QWLWDV $VVRF SHQMXDOG6DOHV R

.166 (QWLWDV DVRVLDVL $VVRFLDWH -DVD SHPHOLKDUDDQ

MDVD OLVWULN NHVHKDWDQ GDQ NF
ODLQWHQDQFH VHUYLFH DQG ZDWHU
HOHFWULFLW\ PHGLFDO DQG FRQVW
VHUY

/IDWLQXVD (QWLWDV DVRVLDVL $VVRFLDWH 3HQMXDODQ DLU GDQ
ZDWHU DQC\ VHU»

.26 (QWLWDV DVRVLDVL $VVRFLDWH SHQMXDODQ EDMD ML
OLQJNXQJDQ GDQ DLU MDVD OLVWU
NHVHKDWDQ SHODEXKDQ GDQ
NRQVWUXNVL 6DOHV RI VWHHO PDL(
VHUYLFH DQG ZDWHU HOHFWULFLW\
SRUW DQG FFVHUY

.UDNDWDX (QWLWDV $VVRF SHQMXDOLG6DOHV F
33.7 (QWLWDV DVRVLDVL $VVRFLDWH 3HQMXDODQ SLSD 6D

'DQD 3HQVLXQ .UDNDWDX 6BMHIDN EHUHODVL ODLQQBB QWKMHRIOD GDQD SHQVLXQ 3HQVLRQ |
3'3.6" UHODWHG SDUWLHV PDQDJHU

'DKXOX GLVDMLNDQ VHEDJDL DVRVLDVL JRUPHUO\ SUHVHQWHG
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDQ SAOHO/M/MH G XWDDKRXVDQGV Rl 86 'ROODUV DC
5XSL NHEXDOL GLQ\ 5XSL XQOHVV RWKHI
6$/'2 '$1 75%$16%$.6, 6,*1,),.$1 '(1° 6,71,),&% %$/$1&($1' 75$16%$&7,2.
3,+$ 3,+$. %(5(/$ ODQN S, 7+5(/$7( 3$57,( FRQWI
3LKDN SLKDN EHUHODVL 6LIDW KXEXQJDQ -HQLV WUDQ\
5HODWHG SDUWLHV IDWXUH RI_UHODWLRQVKLSV 1IDWXUH R
3LKDN EHEHODWIHG SDLOWORRD@LQXHG
37 6LJPD OLWUD 6HMDWL 26%*6° 3LKDN EHUHOBNQ\GBLQGMD \20V & H U DZHDADMHSEDEULN 30D
sSDU PDLQWHQDQFH VH
37 3XUQD 6HQWDQEL 3LKDN EHUHO 2WKHU L -DVD VHZD NHI9HKLFOH UHQ
SDU
1, 3LKDN EHUHODVKHWDUE QUDVHGN ULEXWRU S U R GXARWIHEXWIRWD R Q
sSDU WKH &RPSDQ\Y
6% 3LKDN EHUHODNVKHWUDUEQDDNBIGD SHQDQJDQDQ GDQ DQIJNXWDQ
SDUWLHV SURGUNRGXFW KDQGOLQJ DQG WUDQVSF
VHUY
06% 3LKDN EHUHODNVKHWDUE QDDNBIGD ERQJINDU PXDWIEDVEQJ NDSDO
sSDU VWHYHGRUL!
37 6DQN\X , Q! 3LKDN EHUHO 2WKHU UHODWB®D DODW +HDY\ HTXLSPHQW VHUYLFHV
,QWHUQDVL SDU
37 3XL%DMD +DUVF 3LKDN EHUHO 2WKHU UHODWB'®D SHQDQJDQDQ GD
SDUWLHV SURGYXMRGXFW KDQGOLQJ DQG ZDUHKRX
VHUY

3ULPHU .RSHUDVL .DU\DZDKDN EHUHORWKROD LWUWHDDWBH@\HGLD WHQDJD NHUBDRFRDGHMWDW NDC
.UDNDWD 33ULPNI SDU IRU ODERXU IRUFH DQ

3HUVRQLO PDQDMHPHQ NJUMMNVL GDQ NRPLVDULV 3BUYWRQRDQDQJ PHPSXQ\DL SHUDQDQ SHC
PDQDJHPHQW SHUVRQQHTKH &RPSDQ\fV GLUHFWRUG D®IEP RSHUDVLRQ BB UWBHUXYD®EDDQ
FRPPLVVLRQHUV ZKR KDYH VLJQLILFDQW LQYROYHPHQW
RSHUDWLRQV RI

3DGD WDQJJDO '"HVHPEHU HQWLWDV WHO DKS$¥ HUX EDKH F B/HDW X V WKH HQWLW\ KDV FKDQJHG W
PHQMDGL HQWLWDV DQDN PHODOXL NHSHPLOLNDQ EWRRMDHN DQIOL@IB/MDUHFWO\ RZQHG VXEVLGLDU\ 1RW
&DWDWDQ F

7UDQVDNVL WUDQVDNVL VLJQLILNDQ GHQIDQLFEILEWNWLKPWDFWLRQV ZLWK UHOD

EHUHODVL DGDODK IROC

3HQ G DS D W D §DAWDMRD Q 1HW UHY HRWH

(OWLWDV VHSHQJHQGDOL (OWLWLHV XQGHU FRPPRQ FRQ
.1, .1,

/DLQ ODLQ 2WKHUV

9HOWXUD EHUVDPD -RLOW YHQWXUHV
260 260
.8/ .8/

.6, -6,
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDSBHOVH G XWDDIQRXVDQGYV RI 86 'ROODUV DC

5XSL NHFXDOL GLQ\

6$/'2 '$1 75%$16%.6, 6,%*1,),.$1 '(1°
3,+% 3,+%. %(5(/$ ODQN

5XS1L XQOHVV RWKHI

6,*1,),8&$1%$/$1&(6 $1' 75$16$&7,
S, 7+ 5(/$7(' 3$57, FRQWI

7UDQVDNVL WUDQVDNVL VLJQLILNDQ G6HQIIQLFILEW®NWSLK@WDFWLRQV ZLWK UHOD

EHUHODVL DGDODK ODQN

IROC FRQWI

(QWLWDV DVRVLDVL
3

.166
/IDWLQXVD
.26
.HULVPDV
/DLQ ODLQ

$VVRELDWHYV
3

.166
/IDWLQXVD
.26
.HULVPDV
2WKHUV

6XE WRWDO

6XE WRWDO

(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK

*RYHUQPHQW UHODWHG HQWL

7TRWDO

7TRWDO

S3HUVHQWDVH WHUKDGDS WRWDO SHQGDSDWDQ

QHWR NRQVROLGDVLDQ

3HUFHQWDJH WR WRWDO FRQVRO
QHW UHYHQXH

'LVDMLNDQ NHPEDOL

-XPODK SHQGDSDWDQ SDGD WDKXQ
VHEHOXP .1,
.DU\D GLDNXLVLVL F

$V UHVWDWHG

7RWDO UHYHQXH LQ UHSUHVHQ\

VHEHOXPQ\D GLNHQDO VHEDJDL 37 &SUSWDR™WWPODVNQRZQ DV 37 &LSWD 'DPDV .DU\D ZD)

WKURXJIK ¢

B3HPEHOLDQ

(QWLWDV VHSHQJHQGDOL
36%
BULPNRNDYV
6,,

16 %

6*6

06 %

3%+

/IDLQ ODLQ

9HOWXUD EHUVDPD
.1260
/IDLQ ODLQ

(OWLWDV DVRVLDVL
3
/DLQ ODLQ

3XUFKDVHV
(QWLWLHY XQGHU FRPPRQ FRQ
36%
BULPNRNDV
6,,
16 %
6*6
06%
3%+
2WKHUV

-RLOW YHQWXUHV
.1260

2WKHUV

$VVRELDWHYV
.3
2WKHUV

6XE WRWDO
(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK

6XE WRWDO
*RYHUQPHQW UHODWHG HQWL

7TRWDO

7TRWDO

SHUVHQWDVH WHUKDGDS WRWDO EHEDQ SRNRN

SHQGDSDWDQ NRQVROLGDYLDOQ

SHUFHQWDJH WR WRWDO FRQVRO
FRVW RI UHYHQXH

3DGD WDQJJDO '"HVHPEHU HQWLW

$V DW '"HFHPEHU

WKH HQWLW\ K

PHQMDGL HQWLWDV DQDN PHODOXL NHSHPLOLNDQ EWRRMDHN DQIO@IB/XHFWO\ RZQHG VXEVLGLDU\ 1RW

&DWDWDQ F
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GD @ SIHVIVMH I XWDMKRXVDQGV RI 86 'ROODUV DC
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKH!I
6$/'2 '$1 75%$16%$.6, 6,%1,),.$1 '(1*$1 6,1,),&%$17 %$/$1&(6 $1' 75$16%$&7,216
3,+% 3,+$%. %(5(/$ ODQN 5,7+ 5(/$7(' 3857, FRQWI
6DOGR VDOGR VLJQLILNDQ GHQJDQ SLIDRNQIUKPDNQBH EMODWFHY ZLWK UHODWHG
DGDODK VHED IROC
.DV GDQ VHW &DWD)\ &DVK DQG FDVK H 1RW
3DGD WDQJJDO 'HVHPEHU GDQ $AD D @/R' HNFDHP E H U DQG WKH EDOD

GDQ VHWDUD NDV \DQJ GLWHPSDWNDRD\WDO ®GQ GHRMWKNVBEBVXLYDOHQWY SODFHG L
EHUHODVL GHQJDQ SHPHULQWDK PDVLQUHROIDWMWRG VHEWMVWUHY DPRXQWHG WR

GD GDUL WRWDO DVF UHVSHFWLYHO\ IURP WKH W
.DV GDQ GHSRVLWR \DQJ GLEDWDVL SHRHVWQUDLBYR® FDVK DQGLRWPH GHSRVLWYV
&DW
3DGD WDQJJDO '"HVHPEHU GDQ $SAD O &R HNFOHWP E H U DQG WKH EDOD

GDQ GHSRVLWR EHUMDQJND \DQJ GLEDWBHWIWSHOWH®ED DRDQM® DQG WLPH GHSRVL)
\DQJ GLWHPSDWNDQ SDGD HQWLWDV FRMHOIDPHQ\EHQIDIWHG HQWLWLHV DPRXQ

SHPHULQWDK PDVLQJ PDVLQJ VHEHVDU UHGEBRFWLYHO\ IURP WKH WRWDO |
GDUL WRWDO DVF DVVI
3LXWDQJ &DWI 7UDGH UHFF 1R\
'"HVHPEHU '"HVHPEHU -DQXDUL
'"HFHPEHU '"HFHPEHU -DQXDU\
(QWLWDYV VHSHQJHQGDOL (QWLWLHY XQGHU FRPPRQ FRQ
.1, .1,
/DLQ ODLQ 2WKHUV
(OWLWDV DVRVLDVL $VVRELDWHYV
.3 .3
/IDLQ ODLQ 2WKHUV
9HOWXUD EHUVDPD -RLOW YHQWXUHV
.1260 .1260
.8/ .$/
6XE WRWDO 6XE WRWDO
(OWLWDYV EHUHODVL GHQJDQ 3HPHULQWDK *RYHUQPHQW UHODWHG HQW
33 33
3/1 3/1
6, 6,
+. +.
%DUDWD %DUDWD
SHUWDPLQD SHUWDPLQD
/DLQ ODLQ 2WKHUV
6 XE WRWDO 6XE WRWDO
7TRWDO 7TRWDO
3HUVHQWDVH WHUKDGDS WRWDO 3HUFHQWDJH WR WRWDO
DVHW NRQVROLGDVLDQ FRQVROLGDWHG DVVHWYV
'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH
3DGD WDQJJDO 'HVHPEHU HQWL\ $V DW 'HFHPEHU WKH HQWLW\ ¥

PHQMDGL HQWLWDV DQDN PHODOXL NHSHPLOLNDHFRWHGDN L QB®IQUNKWO\ RZQHG VXEVLGLDU\ 1RWH
&DWD F
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"(6(0%(5
'$1  -$18$5,
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"(&(0% (5
$1' -$18$5<

"(&(0% (5

'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDSBHOVH G XWDDIQRXVDQGYV RI 86 'ROODUV DC

5XSL NHFXDOL GLQ\

6%/'2 '$1 75%$16%$.6, 6,*1,),.%1

"(1*%1
3,+% 3,+%. %(5(/$ ODQN

5XS1L XQOHVV RWKHI

6,1,),&%17 %$/$1&(6 $1' 75$16%$&7,216
S, 7+ 5(/$7( 3$57, FRQWI

6DOGR VDOGR VLJQLILNDQ GHQJDQ SLKDNQEUKPDNQBH EDODWFHY ZLWK UHODWHG

DGDODK VHED ODQN

3LXWDQJ O DELINV®MVIQ

IROC FRQWI

2WKHU UHFHLRWHOHV

(OWLWDV VHSHQJHQGDOL
33.7

/DLQ ODLQ

(OWLWDV DVRVLDVL
/IDLQ ODLQ

9HQWXUD EHUVDPD
/DLQ ODLQ

(OWLWLHY XOGHU FRPPRQ FRQ)
33.7
2WKHUV

$VVRELDWHYV
2WKHUV

-RLOW YHQWXUHV

6XE WRWDO

2WKHUV

(OWLWDV EHUHODVL GHQJDQ 3HPHULQWDK
/DLQ ODLQ

6XE WRWDO

*RYHUQPHOQW UHODWHG HQWL

7TRWDO

2WKHUV

SHUVHQWDVH WHUKDGDS WRWDO
DVHW NRQVROLGDVLDQ

7TRWDO

SHUFHQWDJH WR WRWDO

3LXWDQJ MDQJN &DWDYV

FRQVROLGDWHG DVVHWYV

/IRQWHUP UHFH 1RW|

(QWLWDYV EHUHODVL GHQJDQ 3HPHULQWDK
%DUDWD

(QWLWDV DVRVLDVL
.UDNDWDX 6DPDWRU

*RYHUQPHOQW UHODWHG HQWL'
%DUDWD

$VVRFLDWH

6XE WRWDO

&DGDQJDQ DWDV NHUXJLDQ SHOXUXQDQ QLODL

.UDNDWDX 6DPDWRU

6XE WRWDO

7TRWDO

$OORZDQFH IRU LPSDLUPHQW ORYV

3HUVHQWDVH WHUKDGDS WRWDO
DVHW NRQVROLGDVLDQ

7TRWDO

3LXWDQJ MDQJND SDQMDQJ GDUL

% DUDRN)D WHQP. WIHNFHWYPXEOHYV

SHUFHQWDJH WR WRWDO FRQVROLGDWH

IURP %DUDWD

6DPDWRU PHUXSDNDQ SLXWDQJ DWDV SEQRDWRDQUWBOBKXHQW UHFHLYDEOHV DUI

3LQMDPDQ MDQJ &DWDW

3DGD wWDQJJDO '"HVHPEHU GDQ

GDC GDUL WRWDO OLDEI

$V DOVO'GIFHPEHU

SLQMDPDQ MDQJND SHQGHN \DQJ GLSHURRHW @/MHWLP HORDIQVNDREWDLQHG

EHUHODVL GHQJDQ SHPHULQWDK PDVLQHQPDMIRKEW HEHNDWMHVHQWHG
UHVSHFWLYHO\

VDOHV RI ODQG

6KRWHUP C 1RWF

DQG WKH EDOD
IURP JRYH

DQG
IURP WKH WR
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6DOGR VDOGR VLJQLILNDQ GHQJDQ SLKDNQIUKPDNQBH EMODWVFHY ZLWK UHODWHG
DGDODK VHED ODQN IROC FRQWI
8WDQJ XV&XWDWDQ 7UDGH SD\DROWYV
(OQOWLWDV VHSHQJHQGDOL (OQOWLWLHY XQGHU FRPPRQ FRQW!
6., 6.,
3%+ 3%+
36% 36%
/DLQ ODLQ PDVLQJ PDVLQJ
GL EDZDK 86 2WKHUV HDFK EHORZ 86
(QWLWDV DVRVLDVL $VVRFLDWHYV
3 3
/DLQ ODLQ PDVLQJ PDVLQJ
GL EDZDK 86 2WKHUV HDFK EHORZ 86
IHOWXUD EHUVDPD -RLOW YHQWXUHYV
1260 1260
/DLQ ODLQ PDVLQJ PDVLQJ
GL EDZDK 86 2WKHUV HDFK EHORZ 86

6XE WRWDO 6XE WRWDO

(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK *RYHUQPHOW UHODWHG HQWLW
3/1 3/1
3*1 3*1
/DLQ ODLQ PDVLQJ PDVLQJ
GL EDZDK 86 2WKHUV HDFK EHORZ 86

6XE WRWDO 6XE WRWDO

7TRWDO

7RWDO
3HUVHQWDVH WHUKDGDS WRWDO OLDELOLWDYV 3HUFHQWDJH WR WRWDO FRQVROL(
NRQVROLGDVLDQ OLDELOLWLHV
8WDQJ ODLEDWDMD Q 2WKHU SD\DR@HIV
(QWLWDV VHSHQJHQGDOL (QWLWLHY XQGHU FRPPRQ FRQ!
/DLQ ODLQ PDVLQJ PDVLQJ
GL EDZDK 86 2WKHUV HDFK EHORZ 86
(QWLWDV DVRVLDVL $VVRFLDWH
.3 .3

6XE WRWDO 6XE WRWDO

(OWLWDYV EHUHODVL GHQJDQ 3HPHULQWDK *RYHUQPHQW UHODWHG HQWI
$17%0 $17%$0
/DLQ ODLQ PDVLQJ PDVLQJ GL EDZDK
86 2WKHUV HDFK EHORZ 86

6XE WRWDO 6XE WRWDO

7TRWDO 7TRWDO

3HUVHQWDVH WHUKDGDS WRWDO OLDELOLWDYV 3HUFHQWDJH WR WRWDO FRQVRO
NRQVROLGDVLDQ OLDELOLWLHYV

3LQMDPDQ MDQJ &DWDW /IRQWHUP C 1RWF

3DGD WDQJJDO '"HVHPEHU GDQ $V DDWO'GIEHPEHU DQG WKH EDOD

SLQMDPDQ MDQJND SDQMDQJ \DQJ GLSHURRIHW HIPU D RIMQWL.WREWDLQHG IURP JRYH!

EHUHODVL GHQJDQ SHPHULQWDK PDVLQHQPMIMWURHWHEPRPQWHG WR DQG

GD GDUL WRWDO OLDEL UHVSHFWLYHO\ IURP WKH WR
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6$/'2 '$1 75%$16%$.6, 6,%1,),.$1 '(1*$1 6,1,),&%$17 %$/$1&(6 $1' 75$16%$&7,216
3,+%. 3,+%. % (5(/$OQDQMXWDQ 7+ 5(/$7(' 3$57,(FRQWLQXHG
.RPSHQVPDQDMHPH( .H\ PDQDJHPHQW FRF

.RPSHQVDVL GDQ LPEDODQ ODLQ \DQJ GLKEH FIRNVPEQ QWHBWGEPQ DQG RWKHU EHQHILV
'"HZDQ 'LUHNVL GDQ .RPLVDULV *UXS DGMXMDKURNMEPUYDARDUGYV Rl 'LUHFWRUV DQG &

EHULNXW DUH DV IROORZV
,PEDODQ NHUMD MDQJND SHQGHN 6KRUW WHUP HPSOR\HH EHQHIL
'HZDQ .RPLVDULV GDQ 'LUHNVL WLGDKHPAHRMHUGEAVYRI &RPPLVVLRQHUYV DQG 'LUH
PDQIDDW ODLQ VHODI UHFHLYH DQ\ EHQHWKRVH DER
3(56(',$%: ,19(1725,
"HVHPEHU "HVHPEHU -DQXDUL
"HFHPEHU "HFHPEHU -DQXDU\
3URGXN EDMD BWHHO SURGXFWYV
%DUDQJ MDGL )LQLVKHG JRRGV
%DKDQ EDNX 5DZ PDWHULDOV
%DKDQ SHPEDQWX GDQ VXNX FDGDQJ 6XSSOLHV DQG VSDUH SDUWYV
%DUDQJ GDODP SHUMDODQDQ *RRGV LQ WUDQVLW
/IDLQ ODLQ 2WKHUYV
3URGXN QRQ EDMD 1RQ VWHHO SURGXFWV
/DLQ ODLQ 2WKHUYV
6XE WRWDO 6XE WRWDO
$OORZDQFHV IRU GHFOLQH LQ
&DGDQJDQ SHQXUXQDQ QLODL SHUVHGLDDQ RI LQYHQWRU\ DQG LQYHQWRU\
GDQ SHUVHGLDDQ XVDQJ REVROHVFHQFH
7RWDO 7RWDO
'‘LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH

BHUXEDKDQ FDGDQJDQ SHQXUXQDQ QL/KBLFEBQVHGUIMDYKH DOORZDQFHV IRU GI
GDQ SHUVHGLDDQ XVDQJ DGDODK VHEDRDLLENHIQNXRW\ DQG LQYHQWRU\ REVROHYV

IROORZV
6DOGR DZDO %HJLQQLQJ EDODQFH
3HQDPEDKDQ &DWDWDQ GDQ $GGLWLRQV 1RWHV DQG
3HPXOLKDQ SHQ\LVLKDQ 5HFRYHU\ RI DOORZDQFH
3HQ\HVXDLDQ WUDQVODVL 7UDQVODWLRQ DGMXVWPH
6DOGR DNKLU (QGLQJ EDODQFH
'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH

3HUVHGLDDQ *UXS WHUWHQWX GLJXQDNOHUWDEDIN DIQMBP@WRNQHY RI WKH *URXS
DWDV IDVLOLWDV SLQMDPDQ \DQJ GLSHBROBN WA WR MEKHVARDQ IDFLOLWLHV R
&DWDWDQ GDQ 1RWHV DQG

%HUGDVDUNDQ KDVLO SHQHODDKDQ DWDVHGLRQLWKHDWHYDWAZ RI WKH QHW UHD
QHWR SHUVHGLDDQ GDQ NHDGDDQ ILVLNQYHQWRALMHVQDSDGBK\VLFDO FRQGLWLRQ
DNKLU WDKXQ PDQDMHPHQ *UXS EHUSWRIGMHSDOGVREDKEZD PDQDJHPHQW Rl WKH *U
FDGDQJDQ DWDV SHQXUXQDQ QLODL RSIUYIHGQ DIDKD W WKH DOORZDQFHV IRU GH
SHUVHGLDDQ XVDQJ DGDODK FXNXS XLQQAXN WRIDXMWXBLQYHQWRU\ REVROHVFHQ
NHPXQJNLQDQ NHUXJLDQ \DQJ WLPEX@RGDARYHRQSRVVLEOH ORVVHV DULVLQJ
NRQGLVL FRQGL
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GD Q[ SBLHOVIVAH G X\WWDMKRXVDQGYV RI 86 'ROODUV DC
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKH!

3(56(',$%. ODQN ,19(1725, FRQWI

3DGD WD( 'HVHPEHU GDQ $V DW 'HF DQG WKH

SHUVHGLDDQ *UXSVHMIDF X¥BPVWHMHO ELOOHW®YHQWRULHV H[FHSW IRU VWHHO VFUDS
GDQYWHHO VOGDEWXUDQVLNDQ WHUKDGWOVWHMOVYN®REY DUH FRYHUHG E\ LQVXUDC
NHEDNDUDQ GDQ ULVLNR ODLQQ\D EHWLG/MON MDUND R WKHDW X LVNYV DFFRUGLQJ WR
SDNHW SROLV WHUWHQWX EHUVDPD VDRDENDID P ORGW AMWDBKH *URXSYV IL[HG
*UXS &DWDWDQ ODQDMHPHQ *UXS EHUKHOBDGDMPHQW RI WKH *URXS LV RI \
EDKZD QLODL SHUWDQJJXQJDQ FXNXS WRBMMXNWEKHQ XYWRBLLQVXUHG DUH DGHTXD
NHPXQJNLQDQ NHUXJLDQ \DQJ WLPEXO SRVWIL BEAON IORRVYHVLWRDW PD\ DULVH IURP
WHUV

$6(7 '(5,9$7 '"(5,9$7,9( $66
'"HVHPEHU '"HVHPEHU -DQXDUL
'HFHPEHU 'HFHPEHU -DQXDU\
.RPLWPHQ SHPEHOLDQ VDKDP 6KDUHV SXUFKDVH FRPPLWPHQ
&DWDWDQ 1RWH
‘LVDMLNDQ NHPE $V UHVWDW

$VHW GHULYDWLI PHUXSDNDQ DVHW \DHUL YDMWQEXD DI/VHIW UHSUHVHQWY DVVHW
NRQWUDN DQWDUD 37 .'/ GHQJDQ 3RNWRRWWHUM\ EHWZHHQ 37 .'/ DQG 3RVFR
&RUSRUDWLRQ 323(& DWDV NRPLWPHQ&BU SR UDIWLRIQ 33(&° UHJDUGLQJ 37
PHPEHOL VDKDP .3( GDUL 3(& GHQJPRP RLWPHQW WR SXUFKDVH RI WKH WR\
GDODP 'RODU $6 VHEHVDU QLODL DZDO VIXPJUBVED\D3{ BYRKRP 3(& DW SULFH LQ 86 'RC
VDDW SHQ\HUWDDQ VDKDP GLWDPEDK WEHQKMQVER@®IDWKH RULJLQDO VXEVFULSV
\DQJ GLDNXL VHMDN WDQJJDO WHUVHEXWS CROWDWWDKUHVW DFFUXHG WKHUHRQ
3HQJXNXUDQ QLODL ZDMDU SDGD WDQMD®XH PHDHPEHPHQW DV DW 'HFHPEHU

GDQ PHQJJXQDNDQ KLHUDUNL QLODPYHBDMIHO RI WKH IDLU YDOXH KLHU
7LQJN

8$1* 08.% '$1% (%% ', %$<$5 ', 08 $'9$1&(6 $1' 35(3%,' (;3(16

8DQJ PXND $GYDQFH SD\PHQWYV
%HEDQ GLED\DU GL PXND 3UHSDLG H[SHQVHV
/IDLQ ODLQ 2WKHUV

7RWDO 7RWDO

8DQJ PXND WHUXWDPD WHUGLUI $GYDQFH SD\PHQWV PDLQO\

\DQJ GLED\DU ROHK 37 .( NHSDGD VXENR@WUDAMHWVREDEGQE\ 37 .( WR VXE FRQWUL
SLPSLQDQ SUR\VHN VHKXEXQJDQ GHQJDSURHFNW DGMBEHUY LQ UHODWLRQ WR W
SHNHUMDD! SURMHF

%HEDGLED\DU GL SHNHUMDDC 3UHSDLG H ZRUN LQ SURJUHVV
SHQ\HOHVDLDQ PHUXSDNDQ ELD\D \DQUQBXWHOXEUBDQ( IRU ZRUN LQ SURJUHVV
ROHK 37 .( DWDV SHNHUMDDQ GDODP SHRKBOBNGLWR RARWYW RI UHYHQXH EDVHG RQ
DNDQ GLEHEDQNDQ NH EHEDQ SRNRN SHRIGFRPBDEWHRQDIRI WKH FRQVWUXFWL
GHQJDQ SHUVHQWDVH SHQ\HOHVDLDQ NRQW WHU RRRWWMUXNBWRIUHVV LV SUHVHQ
3HNHUMDDQ GDODP SHQ\HOHVDLDQ MROKMD SRQMIXWUHQW DVVHWV  LQ WKH
GLVDMLNDQ VHEDJDL EDJLDQ 3$VHW WLGWNWIHPRHDV RIDWR D DLIQDQFLDO SRVLWLRC
GDODP OD VLVL NHXDQJDQ |

ODQDMHPHQ EHUSHQGDSDW EDKZD VHOGKDQBIXPADWXENDOLHYHV WKDW DOO DGYDQ
GDEHE GLED\DU GL PXND GI H[SHQVHYV DUH L
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'"HVHPEMEHPEHU

3HQJKDVLODQ

NHUXJLDQ
3HUVHQWDVH 1LODL WHUFDWDW
P

SHQDP DKDQ 3HQ\HVXDLDQ %DJLDQ NRPSUHKHQVLI
NHSHPLOLNDQ -DQXDUL SHQJX DQJ Q WU D Q\D®RWK HU 'L UIXG H QONDE\D "HVHPEHU
SHUFHQWD&BUU\LQJ DPRXH{)GVGLWLRQV 7UDQVODWLRQ6KDUH LQ FRPSUHKHQVLYH&DVK 5HNODVLILNDWU\LQJ DPRXQW
RI RZOHUVKLS “-DOXDU\ GHGXFWLRQV DGMXVWPHOW ORVV SURILW LOFRPH ORVYV GL

OHWRGH HRXLWDRHWKRG
.3

(OLPL@DPLQDWLRQ

_HULVPDV
/IDWLQXVD
.3&8&

.26

(OLPL@RPLQDWLRQ

166
(OLPL@RPLQDWLRQ

,-6&

.3'&

.UDNDWDX 6DPDWRU
.6,

(OLPLQIL\PILQDWLRQ

33.7
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'HVHPEHREHPEHU

3HQJKDVLODQ
NHUXJLDQ
3HUV QWDVH 1LODL WHUFDWDW HQDPEDKDQ 3HQ\HVXDLDQ %DJLDQ NRPSUHKHQVLI
NH LOLNDQ -DQXDUL SHQJXU QJDQ WU D Q\D®RWIK HU 'LYXGH QOMED "HVHPEHU
HUFHQWD&BUU\LQJ DPRX@GVGLWLRQV 7UDQVODWLRQ6KDUH LQ FRPSUHKHQVLYH&DVK 5HNODVLILNDWU\LQJ DPRXQW
I OHUVKLS -DOX GHGXFWLRQV DGMXVWPHOW ORVV SURILW LOFRPH ORVYV GL

bQ
HG

SHP
UF
RZ

XW
QX

GH HNXLWDV
LW\ PHWKRG

LD\D SRV PHKDKR G
R (PWLJD 3:0(
POHVV 3LSH ,QGRQHVLD -D\D

K $XVWUDOLDQ 6WHHO DQG
UJ\ /WG 36%$6(

UJD ODQGDOD 6DNWL 2006°
GRQHVLD $VUL 5HIUDFWRULHV

37 'DPDL ,QGDK *ROI 7EN 3' *’
.UDNDWDX 6DPDWRU

7RWDO PHWRGH ELD\D SHUROHKDQ
7TRWDO FRVW PHWKRG

&DGDQJDQ SHQXUXQDQ QLODL
SHQ\HUMDMRZDQFH IRU
GHFOLQH LQ YDOXH RI LQYHVWPHOWYV

7TRWDO

'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH
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'HVHPEHEHPEHU

3HQJKDVLODQ

NHUXJLDQ

3HUVHQWDVH 1LODL WHUFDWDW 3HQ\HVXDLDQ %DJLDQ NRPSUHKHQVLI

NHSHPLOLNDQ -DQXDUL WUDQVODVIODRWKHU  UXMLGHIENDV "HVHPEHU
SHUFHQWDJH&DUU\LQJ DPRXQ3WQDPEDKDQ 7UDQVODWLRQ 6KDUH LQ FRPSUHKHQVLYH&DVK &DUU\LQJ DPRXQW

RI RZOHUVKLS -DQXDU\ $GGLWLROQV DGMXVWPHOQW ORVV SURILW LQFRPH OF

OHWRGH HRXLWDODRFHWKRG

.3

(OLPL@DRPLQDWLRQ

.HULVPDYV

/IDWLQXVD

.3&&

.26

(OLPL@DRYPLQDWLRQ

.166
(OLPL@DRPLQDWLRQ

,-6&

.3'&

.UDNDWDX 6DPDWRU
.6

(OLPL@IL\PLQDWLRQ
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'HVHPEHEHPEHU

3HQJKDVLODQ

NHUXJLDQ
3HUVHQWDVH 1LODL WHUFDWDW 3HQ\HVXDLDQ %DJLDQ NRPSUHKHQVLI
NHSHPLOLNDQ -DQXDUL WUDQVODVIODRWKHU  UXMLGHIENDV "HVHPEHU
3HUFHQWDJH&DUU\LQJ DPRXQIWQDPEDKDQ 7UDQVODWLRQ 6KDUH LQ FRPSUHKHQVLYH&DVK &DUU\LQJ DPRXQW
RI RZOHUVKLS -DQXDU\ $GGLWLROQV DGMXVWPHOW ORVV SURILW LQFRPH OF

OHWRGH HNXLWDV ODQMXWDQ
(TXLW\ PHWKRG FRQWLQXHG
.8/

7TRWDO PHWRGH HNXLWDV
7TRWDO HTXLW\ PHWKRG

OHWRGH ELD\D SRV PHKNDKR G

7RWDO PHWRGH ELD\D SHUROHKDQ
7TRWDO FRVW PHWKRG

&DGDQJDQ SHQXUXQDQ QLODL
SHQ\HUMMRZDQFH IRU
GHFOLQH LQ YDOXH RI LQYHVWPHQWYV

7TRWDO

'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GPSY 6DVHE MXWBRBRRXIVDQGV RI 86 'ROODUV DQG

5XSL NHFXDOL GLQ\

,19(67%$6, 3$'$
9(1785% %(56$ ODQN

(17,7$626,%6, '§

5XS1L XQOHVV RWKHI

6 $662&,%$7(6 $1' -2

70(17
5(¢ FRQWI

7DEHO EHULNXW PHQ\DMLNDQ 1 7KH IROORZLQJ WVXPP\HG ILQI
LQYHVWDVL *UXS SDGD HQWLWDV DVRMWURVIPEBEWIORYHERWXWKH *URXSTV LQYHVW
EHUV DVVRFLDWHYV DQWN®
'HYHPHHAMPEHU
1LODL WHUFDWDW
VHWHODK
$VHW /ILDELOLWDV /ILDELOLWDYV HOLPI
$VHW ODQFDU WLGDN ODQFDU MDQJND SHQGHN MDQJND SDQMBEQUU\LQJ
&XUUHQW 1RQ FXUUHQW &XUUHQW (NXLWMMRWY FXHEHQWLQJDQ DPRXQW
DVVHWYV DVVHWYV OLDELOLWLHV OLDELOLWLHYV (TXLW\ ,QWHUFE
.3
.HULVPDV
/IDWLQXVD
.3&¢&
.26
.166
6&
.3'&
.UDNDWDX 6DPDWRU
.6,
33.7
.$/
0
%
L%
.1260
.3(
7TRWDO
‘'HVHPHHMPEHU
1LODL WHUFDWDW
VHWHODK
$VHW /ILDELOLWDYV /ILDELOLWDYV HOLPL
$VHW ODQFDU WLGDN ODQFDU MDQJND SHQGHN MDQJND SDQMBEQUU\LQJ
&XUUHQW 1RQ FXUUHQW &XUUHQW (NXLWRY FXHWIHOWLQIDQ DPRXQW
DVVHWYV DVVHWYV OLDELOLWILHV OLDELOLWLHV TXLW\ ,QWHUFE
.3
.HULVPDV
/IDWLQXVD
.3&&
.26
.166
,-6&
.3'&
.UDNDWDX 6DPDWRU
.6,
.$/
‘0
%
%
.:1260
-1
.3(
7TRWDO
-D Q-0MIXD U\
1LODL WHUFDWDW
VHWHODK
$VHW /ILDELOLWDV /ILDELOLWDYV HOLPL
$VHW ODQFDU WLGDN ODQFDU MDQJND SHQGHN MDQJND SDQMBEQUU\LQJ
&XUUHQW 1RQ FXUUHQW &XUUHQW (NXLWMRY FXHIHOWLQIDQ DPRXQW
DVVHWYV DVVHWYV OLDELOLWILHV OLDELOLWLHV TXLW\ ,QWHUFE
.3
.HULVPDV
/IDWLQXVD
.3&&
.26
.166
,-6&
.3'&
.UDNDWDX 6DPDWRU
.6,
.$/
0
%
L%
.:1260
.3(
7TRWDO

'LVDMLNDQ NHPEDOL &DWDWDQ

$V UHVWDWHG 1RWH
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GPSY 6DVHE MXWBRBRRXIVDQGV RI 86 'ROODUV DQG

5XSL NHFXDOL GLQ\

5XS1L XQOHVV RWKHI

,19(67%6, 3%$'$ (17,7$6 $626,$6 ,19(670(176 .$662&,$7(6 $1' -2
9(1785% %(56%( ODQN 9(1785(¢ FRQWI
8QWXN WDKXQ \DQJ EHUDNKLU SDGD WDQJJDO '"HVHPEHU
JRU WKH \HDU HOGHG 'HFHPEHU
3HQJKDVLODQ 7RWDO
NHUXJLDQ NHUXJLDQ
NRPSUHKHQVLI SHQJKDVLODQ
3HQGDSDWDQ oDLQ NRPSUHKHQVLI %DJLDQ
QHWR 2WKHU 7RWDO DWDV ODED UXJL
1HW /DED UXJL FRPSUHKHQVLYH FRP.SISHIQMQLODH6KDUH LQ
UHYHQXH 3URILW RU ORVYV LOFRPH ORVV ORVV LQFRPH ,QWHUHVW

OHWRGH HNXLWDV

.3
.HULVPDV

TXLW\ PHWKRG

3

SURILW OR

SURILW OR

.HULVPDV
/IDWLQXVD /DWLQXVD
.3&& .3&&
.26 .26
.166 .166
,-6& ,-6&
.3'& .3'&
.UDNDWDX 6DPDWRU .UDNDWDX 6DPDWRU
.6, .6,
33.7 33.7
.$/ .8/
.'0 .0
% %
% L%
.1260 .1260
.3¢( .3(
7TRWDO 7TRWDO
8QWXN WDKXQ \DQJ EHUDNKLU SDGD WDQJJDO '"HVHPEHU
JRU WKH \HDU HOGHG 'HFHPEHU
3HQJKDVLODQ 7TRWDO
NHUXJLDQ NHUXJLDQ
NRPSUHKHQVLI SHQJKDVLODQ
3HQGDSDWDQ oDLQ NRPSUHKHQVLI %DJLDQ

QHWR 2WKHU 7RWDO DWDV ODED UXJL

1HW /DED UXJL FRPSUHKHQVLYH FRP.SGHIQMQWLIYDH6KDUH LQ

UHYHQXH 3URILW RU ORVYV LOFRPH ORVV ORVV LQFRPH ,QWHUHVW

OHWRGH HNXLWDYV

.3

.HULVPDV

/IDWLQXVD

.3&&

.26

.166

,-6&

.3'&

.UDNDWDX 6DPDWRU
.6,

.8/
0
L%
%
.:1260
.3¢(

7TRWDO

'LVDMLNDQ NHPEDOL &DWDWDQ

(QWLWDV DVRVLDVL GDQ YHQW}
OLDELOLWDV NRQWLQMHQVL DWDX NRRIQWLHQJHBMQJOQRBEUDQWLHYV

PRC

7LGDN DGD SHPEDWDVDQ VLJQL
HQWLWDV DVRVLDVL

PHQWUDQVIHU

c*u»

FRPPLWEF

WKH

*1

7TKHDVVRFLDWHYV DQG

TXLW\ PHWKRG

.3
.HULVPDV
/IDWLQXVD
.3&&
.26
.166
,-6&

.UDNDWDX 6DPDWRU
.6

$V UHVWDWHG

.8/
"0
.%:
L%
.1260
.3(

7TRWDO

KDG

RU

7TKHUH LV QR VLJQLILFDQW UH
GDQ YHQWXUD DEMRNDPWHW@WGENMRLQW YHQWXUHV WR W

1RWH

FDSLWD
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GDSU BDOIE® MXWBBRVDQGV RI 86 'ROODUV DQG
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9(1785% %(56%( ODQN\ 9(1785(¢ FRQWI
=3 ]
3DGD WDQJJDO $IXVWXV 2Q$XIXVW WKH &RPSDC
3RKDQJ ,URQ DQG 6WHHO &RUSRUDWLRQUR@®UBQG:3RVHRO &RUSRUDWLRQ .RUHD
PHQGLULNDQ .3 GHQJDQ SHUVHQWDVHVWEHEBPVRHED.G ZLWK WKH SHUFHQWDJH F
DGDODK XQWXN 3HUXVDKDDQ GRBOQ IRU WKH &RPSDQ\ DQG IRU 3RVF
XQWXN 3RVFR .3 DNDQ PHPEDQJX® ZLG®IQFRQVWUXFW DQG RSHUDWH DQ LQ\
PHQJRSHUDVLNDQ SDEULN EDMD WHUPDL®X MKR\HAWRMHFW  LQ &LOHJRQ %DQW
&LOHJRQ %DQWHQ S3HPEDQJXQDQ 32LFO6N HDANFD@VWUXFWHG LQ WZR SKDVHV ZL\
GLODNVDQDNDQ GDODP GXD WDKDS GHIMSIDRLWD KDWY IPLOOLRQ PHWULF WRQV
SURGXNVL HQDP MXWD WRQ WLGDN GLOWBH® SHDMMHBHWWOKXYRWDO LQYHVWPH(
GDQ MXPODK LQYHVWDVL VHEHVDUKH86UVW SKDVH ZLWK D SURGXFWLRQ FDS
3HPEDQJXQDQ WDKDS SHUWDPD GHQJDL® NRSD PIHWIM.F WRQV XQDXGLWHG RI \
SURGXNVL WLJD MXWD WRQ WLGDN GUIZDXGIPRPEDMDHULYDKXQDQG WKH SURG

WHODK VHOHVDL SDGD WDKXQ FRPRHQFPHID L Q
EHUSURGXNVL SD(

%HUGDVDUNDQ SHUMDQMLDQ 8QGHU WKH MRLQW YHQWXUH I
GHQJDQ 3RVFR VWUXNWXU NRQWBPDREXWIDO FRGWALEXWLRQ VFKHPH RI WK
3HUXVDKDDQ NH .3 EHUXSD NDV SHQ\HWWDBR FRERQWULEXWLRQ LQ WKH IRU
GDODP EHQWXN WDQDK GDQ SHQ\HUWBRQWWREXWIGD®D® WKH IRUP Rl VLWH SUH
EHQWXN SHNHUMDDQ ¢

H &
P F
S

'DODP SHUMDQMLDQ LQL MXJD ,Q WKLV DJUHHPHQW LW DOVR

WDKXQ VHMWHIODKDFFHSWDQFEDBHUWLRIFV'WH ILUVW DQQLYHUVDU\ RI WKH ILQD
)DVLOLWDV )DVH B3HUXVDKDDQ PHPSXKHDW NIRFDWMPHRI WKH 3KDVH J)DFLOLWLHYV
XQWXN PHPEHOL VDKDP .3 GDUL 3RXPR GRRPDQYPHQW WR SXUFKDVH IURP 3RVF

QLODL GDODP 'RODU $6 VHEHVDU QLODWRHEDWRWQ O GLEMEBU RI VKDUHV RI .3 DW

3RVFR VDDW SHQ\HUWDDQ VDKDP GLWR®EDHKVGHIXIDMWR WKH VXP RI WKH RULJLQ

EXQJD \DQJ GLDNXL VHMDN WDQJJDOSWHREN BBXW E3BEDFR SOXV LQWHUHVW DFF

WDQJJDO -DQXDUL '"HVHPEHU $VADQ -DQXDU\ "HFHPEHU DQC

"HVHPEHU OLDELOLWDV GHULYDWLHHHPEMWPEXO GOMKH GHULYDWLYH OLDELC

NRPLWPHQ WHUVHEXW DGDODK PDVLQUIURPVYRBEK/AEARDWPHQW DPRXQWHG WR 86

86 86 GDQ 86 86 DQG 86 UHVSHFWLYHO\ 1RWH

&DWI GEC D

.HQDLNDQ QFILQVWUGHULYDWL 7KH QHW LQFUHDVH RYDOXHV

PDVLQJ VHEHVDU 86 GDQ 86 GHDNXDWLYH LQVWUXPHQWY DPRXQWHG W

SDGD ODED UXJL XQWXN WDKXQ \DQDE@EWBBNKLUZEDEDUHFRJIJQLVHG LQ SURILW R

'"HVHPEHU GDQ WKH \HDUV HQGHG 'HFHPEHU DQG
UHVSHF

1LODL OLDELOLWDV GHULYIFUD 7KH YDOXHV RI GH\ EDVHG RQ

QLODL ZDMDU 7LQJNDW 3HQLO YDBDXH WHHWBIEXKKY /HYHO 7KH YDOXDWLRG

EHUGDVDUNDQ KDVLO SHQGLVNRQWR QL VFRXWYWHE IXMXUH FDVK IORZ JHQHUDWH

DNDQ GLKDVLONDOQ SHU

6DPSDL GHQJD( 'HVHPEHU GD 8S "HFHPEHU [QG WKH &R
3HUXVDKDDQ WHODK PHODNXNDQ XBWRDB® FRSDWDO FRQWULEXWLRQV LQ W

GDODP EHQWXN NDV VHEHVDU 58 VIHVRIX QW G®ILD WORQ 5 S HTXLYDOHQW WR 86

86 GDQ 86 WDQDK VHOXDV 86 ODQG RI KHFWDUHV 3+D° ZLWHI

KHNWDU 3*+D° GHQJDQ QLODL SHQ\HRQMUQLEXMEHRODOYDOXH DPRXQWLQJ WR 86

86 GDQ SHNHUMDDQ SHPDWDQMMWMWBQBEDUDWLRQ ZRUN RI VTXDL

VHOXDYV PHWHU SHUVHJL 3P GHQIDQL@KOOMKH FRQWULEXWLRQ YDOXH D

SHQ\HUDKDQ 86 86

LHULV LHULV

.HULVPDV GLGLULNDQ SDGD WDKXQ  NDQY FEDAWU ZBYDHW WDEOLVKHG LQ DQG LV

GL ELGDQJ LQGXVWUL EDWN LJLCLFRDWHG VVLQGX
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 G[SU BDVOIE® MXWBBRVDQGV RI 86 'ROODUV DQG
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKHI
,19(67%6, 3%'$ (17,7$6 $626,$6 ,19(670(176 .$662&,$7(6 $1' -2
9(1785% %(56%$( ODQN 9(1785(¢ FRQWI
/DWL /DWL
/IDWLQXVD GLGLULNDQ SDGD WDKXQ /DOWIQEMDJHIAD M\GALDEOLVKHG LQ DQG L
ELGDQJ LQGXVWUL SHODW WLPDK L@DWRH WDQSDDWH LQGXVWU\ 2Q 'HFHPE!
"HVHPEHU /IDWLQXVD PHPSHDWQEBXKVD REWDLQHG WKH HIIHFWLYH VWI

SHUQ\DWDDQ HIHNWLI GDUL %DSHSEOIPSHSDPQWXMNWR FRQGXFW D SXEOLF RIIHUI
PHODNXNDQ SHQDzZDUDQ XPXP VDKDP NHSD@B®Z VKDUHV ZLWK D QRPLQDO YDC

PDV\DUDNDW VHEDQ\DN VDKBB EDLXXOO DPRXQW SHU VKDUH DW D SULF
GHQJDQ QLODL QRPLQDO 58S DQJNDIXSHR K REBW SHU VKDUH /DWLQXVDYV \
VDKDP GHQJDQ KDUJD 58S DQJND SEQXWHGHRQ WKH ,QGRQHVLD 6WRFN ([Fk

VDKDP 6DKDP /DWLQXVD WHODK GLFDWBMWRMDHU GL %XUVD
(IHN ,QGRQHVLD SDGD WDQJJ

'HQJDQ HIHNWLIQ\D SHQMXDODQ WBSROEXWKHPBRPSOHWLRQ RI WKH WUDQVI
NHSHPLOLNDQ 3HUXVDKDDQ GL /DWLQXRPIDXURXQ PRODMDOBAKLS LQWHUHVW LQ

20HK NDUHQD LWX /DWLQXVDGWRGHNVHD LR $V D UHVXOW /DWLQ
GLNRQVROLGDVL GDQ VHODQMXWQ\D GHRARMIRDL(E DWAHE® JDQG VXEVHTXHQWO\ SUFH
LQ*WDVL GHQJDQ PH LQYHVWPHQW XQGHU '
38&& 3&&
3DGD WDQJJDO 1RYHPEHU 37 .2A@ GRQHPEHU 37 .,(& DQG 3RVFR
3RVFR &KHPWHFK 33& PHQGLULNDQ .8BRBPGVHFXDQ33& HVWDEOLVKHG .3&& ZLW
SHUVHQWDVH NHSHPLOLNDQ DGDODKSHUFHQWDWKNRI RZQHUVKLS RI IRU 37
37 .,(& GDQ XQWXN 3& DQG IRU 3&

.3&& DNDQ PHPEDQJXQ GDQ PHQJRSHWAVINOQ FRQVWUXFW DQG RSHUDWH D O]
SDEULN NDSXU 33UR\HN" \DQJ EHUORBSDDQWL WKHWDVBQRMHFW" ORFDWHG LQ .U
,QGXVWUL .UDNDWDX 6WHHO &LOHIJRQGBWWREDROXQMMMDWH &LOHJRQ 7KH 3URM
B3UR\HN DNDQ GLODNVDQDNDQ GDODP CPRQWWKRBEVGH® IJD@ WZR SKDVHV ZLWK D

NDSDVLWDV SURGXNVL WRQ WLGDEDGLWAGRW SHUPHWULF WRQV XQDXGL

WDKXQ 3DGD SHPEDQJXQDQ WDKDSHDSHUQDWKH ILUVW SKDVH WKH SURGXFWI

NDSDVLWDV SURGXNVL 3UR\HN VHEHWDKH 3URMWRW®Q LV PHWULF WRQV XQD

WLGDN GLDXGLW 3DGD EXODQ -DQXDWXDU\ .3&& .3&& VWDUWHG LWV FRPPH

WHODK EHURSHL RSHUD

6DPSDL GHQJDQ WDQJJDO '"HVHPEHBS WRGHBOHPEHU DQG 37 .,(& KDV
37 .,(& WHODK PHODNXNDQ VHWRUDEH FGLR® DO FRQWULEXWLRQV LQ FDVK

WX GHQJDQ WRHEH 86 DPRXC86

_2€ .26

3DGD WDQJJDO 'HVHPEHU 3HUXVDEDPRHEBRU WKH &RPSDQ\ DQG 2VD

2VDND 6WHHO &RUSRUDWLRQ 326& PHWQBHOLEBQSREDWLRQ 226& HVWDEOLVK!

GL &LOHJRQ ,QGRQHVLD GHQJDQ&LDHURQWIMGRQHVLD ZLWK WKH SHUFH

NHSHPLOLNDQ DGDODK XQWXN 3HRXYBKURRSGOQ IRU WKH &RPSDQ\ DQG

XQWXN 26& .26 GLUHQFDQDNDQRWR®EL .26 SODQV WR SURGXFH VPDOO VH
PHPSURGXNVL EDMD SURILO NHFLO GDBL@DRIFLQYODMUDQNHHO SURGXFWV ZLWHK
GHQJDQ NDSDVLWDV SURGXNVL VHEHSEDFLW\ RI WRQV \HDU XQDXGLWHG
WRQ WDKXQ WLGDN GLDXGLW  %HUGRE DWKHHD 6 K THEBKKROWIDHUY 5HVROXWLRQ GDWE
3HPHJDQJ 6DKDP WDQJJDO 2NWREHU WKH &RPSDQ\TV RZQHUVKLS LQWHUHV\
SHUVHQWDVH NHSHPLOLNDQ 3HUXVDEBBPmMPHGL .2PQG IRU 26& ,Q -DQXDU\
PHQMDGL GDQ XQWXN 26& 3DGR6 VWDUWHG LWV FRPPHUFLDO RSHUD\
EXODQ -DQXDUL .26 WHODK EHURSHUDVL
NRPHL
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.2€ ODQN .26 FRQWI
6DPSDL GHQJDQ WDQJJDO '"HVHPEH®BS WRGHBBHPEHU DQG WKH &RPSD
3HUXVDKDDQ WHODK PHODNXNDQ XBWRPDBZ® FRSGSDWDO FRQWULEXWLRQV LQ FL
WX GHQJDQ WIVHEF 86 DPRXGC86
.166 .166
3DGD WDQJJDO 'HVHPEHU 3HUX VDX DIDRH 8 BU WKH &RPSDQ\ DQG 1LS¢
1LSSRQ 6WHHO 6XPLWRPR OHWDO 6 WRIH®HR UBWRRWRPR OHWDO &RUSRUDWLRQ
31660& PHQGLULNDQ .166 GL &LOHJREVWIERIQWKIHG .166 LQ &LOHJRQ ,QGRQHVL
GHQJDQ SHUVHQWDVH NHSHPLOLNDQ SH®FERKDJH RI RZQHUVKLS RI IRU
XQWXN 3HUXVDKDDQ GDQ XQWX&MRRBE®IR DQG IRU 1660& .166 SODQV W
.166 GLUHQFDQDNDQ DNDQ PHPSURGYNMGXFEDMDOYDQLVHG DQG DQQHDOHG VW
JDOYDQLED@QQHDOGMQJIJDQ NDSDVLWDVWK D SURGXFWLRQ FDSDFLW\ RI W
SURGXNVL VHEHVDU WRQ WDKXQ XOQIDBON.VWHBXGLWDVHG RQ WKH 6KDUHI
%HUGDVDUNDQ .HSXWXVDQ 3HPHJIDQJ GHK/IRO MBIQRIQDGDWHG 6HSWHPEHU
6HSWHPEHU SHUVHQWDVH NRRPBDMIYDRZQHUVKLS LQWHUHVW LQ .166
3HUXVDKDDQ GL .166 PHQMDGL GDQ DQG IRU 1660& ,Q -XO\
XQWXN 1660& 3DGD EXODQ -XOL 11666 WWODKHG LWV FRPPHUFLDO RSHUDWLF
EHURSHUDVL
6DPSDL GHQJDQ WDQJJDO '"HVHPEHBS WRGHBBHPEHU DQG WKH &RPSD

SHUXVDKDDQ WHODK PHODNXNDQ ¥XBWRDDBE FRSESDWDO FROWULEXWLRQV LQ FIL
WXQDL GHQJDQ WRWDO QLODL VHEHVDDP&RXQW RI1 86

-6& -6&

3DGD WDQJJDO 1RYHPEHU 3 H 2 XV DRKDHRE H U WKH &RPSDQ\ DQG 1LS
EHUVDPD 1LSSRQ 6WHHO 7UDGLQJ &SWHHQAEGARDGLQJ &R 3167& VLJIJQHG D -RLQ
PHQDQGDWDQJDQL SHUMDQMLDQ SHQ®UUHMPHHUXNWRKDPIQOG ,-6& ORFDWHG LQ
SDWXQJDQ ,-6& \DQJ EHUORNDVL GLQGROBIXDQJ ZLWK WKH SHUFHQWDJH RI R:

,QGRQHVLD GHQJDQ SHUVHQWDVH NHSHPLORWDMNKBD GRPEZOQ\ DQG IRU 167&

XQWXN 3HUXVDKDDQ GDQ , XKEBWXWRG XFHY SODWH DQG UROOHG VWHHO
167& ,-6& PHPSURGXNVL EDMD SODW GDRGXHFRHMRWDQFDSDFLW\ RI WRQV
GHQJDQ NDSDVLWDV SURGXNVL VHEMNQDXXGLWHG ,Q -DQXDU\ ,-6& VWDU)

WRQ WDKXQ WLGDN GLDXGLW 3DGD ERGPBUBIIXDBSHUDWLRQV
,-6& WHODK EHURSF

6DPSDL GHQJDQ WDQJJDO '"HVHPEHBS WRGHBHPEHU DQG WKH &RPSD
3HUXVDKDDQ WHODK PHODNXNDQ XBWRWDIBH FDGLW DO FRQWULEXWLRQV LQ F

WX GHQJDQ WIVHEHS86 DPRXC86

.3'& 3'&

3DGD WDQJJDO )HEUXDUL 37 .,(2Q3RHEDRD U\ 37 ., (& 3& DQG 'RQJ

'RQJ 6XK &KHPLFDO ,QG &R /WG 6XK6&KHPLFDO ,QG &R /WG 3'6& HVWDE
PHQGLULNDQ .3'& GHQJDQ SHUVHQWDVB' @ ABWRLWKNDBSHUFHQWDJH RI RZQHUVKLS
DGDODK XQWXN 3& XQWXN 3RU,B& IRU 37 .,(& DQG IRU '6&
GDQ XQWXN '6& 3DGD WDQJJDO &R SMHSREHHRE H U '6& SXUFKDVHG D SRL
'6& PHPEHOL VHEDJLDQ VDKDP .3'® \WRDUHV RI .3'& RZQHG E\ 3& 7KH RZQHU
GLPLOLNL 3& .RPSRVLVL NHSHPLOLNDBRRBSKR EIHWIXEQ RI .3'& FKDQJHG WR
PDVLQJ PDVLQJ PHQMDGL VHEHVDU DQG IRU '6& 37 .,(& DQG 3&
GDQ XQWXN '6& 37 ., UHVS H!
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.3'& ODQMXWDQ .3'& FRQWLQXHG
.3'& PHQJRSHUDVLNDQ SDEULN SHQ\XOB®@IRGHUPEBK WKH 'LVWLOOHG &RDO 7DU
EDWX ERVUWLOOHG &RD@IDIQUNDSDVLWHWRGXFWLRQ FDSDFLW\ RI WRQV XQD >
SURGXNVL VHEHVDU WRQ WLGDWN DBLDXGLVWHESHWD U\ .3'& VWDUWHG
WDKXQ 3DGD EXODQ )HEUXDUL FREBPWHOLIDXO RSHUDWLRQV
EHURSHUDVL NRPHUVLDO
6DPSDL GHQJDQ WDQJJDO '"HVHPEH®BS WRGDHFHPEHU DQG 37 .,(&
37 .,(& WHODK PHODNXNDQ VHWRAUDGH FRGDWDO FRQWULEXWLRQV LQ FDVK
WX VHEH 86 86
.UDNDWDX .UDNDWDX
3DGD WDQJJDO  -XQL 37 .( <D\DVRQ %PCHQ 37 .( <D\DVDQ %DGDQ
3HQJHOROD .HVHMDKWHUDDQ .UDNSHQDKOROWHHMHVHMDKWHUDDQ .UDNDWD?)
2%DSHONHV .6° GDQ 37 $QHND *DV:%DRSKOMHN .6° DQG 37 $QHND *DV ,QG

PHQGLULNDQ .UDNDWDX 6DPDWRU 3DBDWWEBRXQKHG .UDNDWDX 6DPDWRU ,Q
VXVXQDQ SHPHJDQJ VDKDP EHUXEDK PRIRORNGWIBRQ RI VKDUHKROGHUV FKDQJHG
( %DSHONHV .6 37 $QHND *DV ,QGXVWDSHGBRV3® 37 $QHND *DV ,QGXVWUL DQG
5XFL *DV 37 .( PHPLOLNL NHSHPDWLRDQ( KDV DQ RZQHUVKLS LQWHUHVW
VDKDP DWDV .UDNDWDX 6DPDWRU \DQJ EBUJUDINDWDX 6DPDWRU ZKLFK HQJDJHC
GDODP ELGDQJ LQGXVWUL GDQ SHUGDJDQJID@BGIUWUSIDEE WUDGH 2Q $SULO
WDQJJDO $SULO NHSHPLOLNDQRZQH(UMVKWBVRI .UDNDWDX 6DPDWRU KDV FK
.UDNDWDX 6DPDWRU EHUXEDK PHQMDGL 8S WR 'HFHPEHU .UDNDWDX
6DPSDL GHQJDQ WDQJJDO '"HVHPEBDPPDWRU KDV QRW \HW VWDUWHG LWV
.UDNDWDX 6DPDWRU EHOXP | RSHUD

6DPSDL GHQJDQ WDQJJDO '"HVHPEHBS WRGBOHPEHU DQG 37 .( PDGH
37 .( WHODK PHODNXNDQ VHWRUD @ PSRG\DI0 WWR@MLULEXWLRQV LQ FDVK ZLWK

GHQJDQ WRWDO QLODL PDVLQJ PDVLQ&6VHEBQISU8B6 UHVSHFWLYHO\

GDQ 86

'_61 '—6’

3DGD WDQJJDO 'HVHPEHU 3HUXVDE DB 6 HPE® U WKH &RPSDQ\ DQG 6
6, PHQGLULNDQ .6, GHQJDQ SHUVHQWIMHWWRHESHFPKEBGN.BQ ZLWK D SHUFHQWDJH RI |
PDVLQJ PDVLQJ DGDODK %HUGDVDUWBDWQSHFWLYHO\ 8QGHU WKH MRLQW

SHQ\DMLDQ SHUXVDKDDQ SDWXQJDIJUHMRHQMEXWKH &RPSDQ\ DQG 6, KDYH MR
3HUXVDKDDQ GDQ 6, PHPLOLNL SHQJHQRGHAL D@, EAKIHWHED GHFLVLRQV DERXW WKH
DWDV .6, GLPDQD NHSXWXVDQ NHSXWRV¥WQ YRMWQHVQDHTXLUH XQDQLPRXV FRQVHQ'
DNWLYLWDV UHOHYDQ PHQV\DUDWN D Q \BKHWLHN XAVRXDQURIDQDQ Q@ ERWK SDUWLHV KD®
VXDUD EXODW GDUL NHGXD EHODK SLKDNVGMNY NRHGBED EHODK

SLKDN PHPLOLNL KDN C

.6, EHUJHUDN GL ELGORJ SRBENMNVL .6, LV HQJDJHG LQ SURGXFWLRQ RI VODJ S
VHODQMXWQ\D DNDQ GLJXQDNDQ ROHBO &H XPWXNE\ 6, WR SURGXFH SRUWOD

PHPSURGXNVL SRHURPH@DQG FBPSRVLW FHPHQW ,Q .6, VWDUWHG LWV FRPP
WDKXQ .6, WHODK EHU RSHUD
6DPSDL GHQJDQ WDQJJDO 'HVHPEHBS WRGHEHRHPEHU DQG WKH &RPSD

3HUXVDKDDQ WHODK PHODNXNDQ PBWRUPDISPWBOOFRQWULEXWLRQV LQ FDVK
WX GHQJDQ WIVHEHS86 DPRXC86
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33.° 33.7

%HUGDVDUNDQ NHSXWXVDQ SHPHJDQJWIDKD® BRQ WKH PLQXWHV RI PHHWLQJV RI

WDQJJDO ODUHW SHPHJDQJ VDKBRDIMHKROGHUY GDWHG ODUFK

WHODK PHQ\HWXMXL 37 .7, EHUSDUWKWDUSIKROGIHDODRI 37 .7, DSSURYHG 37 .

PHQGLULNDQ 33.7 GHQJDQ 33 GHQJDQSSHWALHQ®DWH LQ WKH HVWDEOLVKPHQW R

NHSHPLOLNDQ DGDODK XQWXN ZLWR, WKBQSHUFHQWDJH RI RZQHUVKLS RI
XQW XN .7 DQG IRU ¢

%HUGDVDUNDQ SHUMDQMLDQ NHUMDYVDFDVISE R MECHQFBRASHUDWLRQ DJUHHPHQW
VLVWHP SHQ\HGLDDQ DLU PLQXP GHQIDIQQNDSDVZDWMIHW VXSSO\ VIVWHP ZLWK D

OLWHU GHWLN DQWDUD 3HUXVDKDDQ ODWWDK $HBRQG EHWZHHQ WKH 3HU
OLQXP *LUL 7LUWD GHQJDQ 33.7 WDQUIPODK $ISWIORQXP RI *LUL 7LUWD ZLWK 33

33.7 VHWXMX XQWXN PHODNXNDQ $SUHWMFDQDD@3.7 DJUHHG WR SODQ DQG G
GDQ SHPEDQJXQDQ IDVLOLWDV VLVWHP ZBQHG DODIQODWYU VXSSO\ VI\VWHP  7KH I
PLQXP 7XMXDQ NHUMDVDPD LQL DGDOPKRRBHQDWINCHVND QVR LPSURYH FRRSHUDW

SHOD\DQDQ DLU PLQXP EDJL N XWLHIRU WKH QHHGV RI

'DQD LQYHVWDVL XQWXN SUR\HN NHUMDNVDPRDPHQW VIKQGODLRU WKLV FROODERU
5S WDKXQ \DQJ EHUVXPEHU GDRRXBRMGDEO WR 5S LQ VRXUFHG Il
33.7 VHEHVDU DWDX 58S GDQ33DIQRZQ FDSLWDO RI RU 58S DQG
EHUVXPEHU GDUL OHPEDJD NHXDQJD@XSHWUEDQRP® EDQNLQJ ILQDQFLDO LQVWL\
VHEHVDU DWDX VHEH RU 58S

-DQJND ZDNWX NRQVWUXNVL DGDODK 7KHOPHWLRGEXIOPRQVWUXFWLRQ LV PRQW
VHMDN WDQJJDO HIHNWLI HITHFWLYH GDWH

%HUGDVDUNDQ 3HUMDQMLDQ WDQJJDO%DVHIKWOXWKH DIUHHPHQW GDWHG $XJXV!
37 .%6 GDQ $UJR ODULQH 7RWDO &RPSTQW%ALPIQMEHSEUIJR O0DULQH 7RWDO &RPSDQ\ /
3$078&° 37 ,QWHUQDWLRQDO 7RWDO3$®HBYLFBY QWHUQDWLRQDO 7RWDO 6HL
/IRILVWLFV 3,7/° GDQ 06% PHQGLULND@JSMWX¥DKDPDQ  DQG 06% HVWDEOLVKHG
SDWXQJDQ \DQJ EHUQDPD .$/ GHQJDQYBRWXHGWIRPSEDQ\ QDPHO\ .$/ ZLWK WKH St
NHSHPLOLNDQ 37 .%6 VHEHVDU RISDZAHUVKLS RI IRU 37 .%6 IRU
VHEHVDU ,7/ VHEHVDU G D Q6 076&% IRU ,7/ DQG IRU 06% .$/ LV
VHEHVDU .$/ EHUJHUDN GDODP EHGDRJHGDVYER SRUW IDFLOLW\ VHUYLFHV
IDVLOLWDV SHODEXKDQ X@WHKNPWMRGXNKBIJUDWHG VWHHO PDNLQJ IRU .3 ,Q
VWHHO PDBNL®DIGD WDKXQ .$/ WHOWRUWHG LWV FRPPHUFLDO RSHUDWLRQYV
EHURSHUDVL NRPHUVLDO 3DGD WDQJJDO 37%$SW6LDFTXLUHG RZQHUVKLS RI 06% VR
37 .%6 PHQJDNXLVLVL NHSHPLOLNDQRZBQ@DV B3R! 37 .%6 LQ .$/ EHFDPH
VHKLQJJD NHSHPLOLNDQ 37 .%6 SDGD .$/ PHQMDGL

VHEHV

3DGD EXODQ 2NWREHU 37 .%6 GDQ, Q624 WRIEHWK 37 .%6 DQG 06% PDGH FDS
PHODNXNDQ VHWRUDQ PRGDO WXQDERGWQILEQWWRAWOQAQ FDVK ZLWK D WRWD
VHEHS5S 58S
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‘0 0

3DGD WDQJJDO -XQL 37 .( GDQ 2IH GRIH 37 .( DQG 'DHGRQJ +HDY\

+HDY\ ,QGXVWU\ &R /WG PHQGLULND@QGXUWDQXR /WG HVWDEOLVKHG .'0 ZK
EHUJHUDN GDODP MDVD UHSDUDVL HRHBMIKG XIDQWXWSHFLDO SXUSRVH PDFKLQH

NHSHUOXDQ NKXVXV 37 .( PHPLOLMHUYLFH 37 .( KDV D SHUFHQWDJH RI RZQFt

NHSHPLOLNLDQ VDKDP DWDV .0 3DGD WDKKQ@ .'0 ,Q .'0 VWDUWHG LWV

.'0 WHODK EHURSHU FRPPHUFLDO |

6DPSDL GHQJDQ WDQJJDO '"HVHPEHBS WRGBGHPEHU DQG 37 .( PDGH
37 .( WHODK PHODNXNDQ VHWRUD @ CPRG\DO WRQMULEXWLRQV LQ FDVK ZLWK C

GHQJDQ WIVHEHS86 86

L% : % :

3DGD WDQJJDO 2NWREHU 37 . 7,2QDDFWREKHU 37 .7, DQG %OXH 2 0

20 3%/8(" PHQGLULNDQ .%: GHQJDQ SHWHBJWBVWDEOLVKHG .%: ZLWK WKH SHUF}

NHSHPLOLNDQ DGDODK XQWXN RZQHUWGKILE RI IRU 37 .7, DQG IR L

XQWXN %/8( 37 .7, PHPLOLNL KD®W/8QVWXN.7, KDV WKH ULJKW WR LQFUHD
PHQLQJNDWNDQ NHSHPLOLNDQQ\D GDRZRQHWYVKD®SDRQWHUHVW LQ .%: XS WR
GHQJDQ .%: PHQJRSHUDVLNDQ GD@RSHUDWBWDQG PDLQWDLQV WKH ZDVWHZDV
IDVLOLWDV SHQJRODKDQ OLPEDK FDLUDWIL@LWHOBRNWWIG GR .3 DUHD &LOHJRQ
NDZDVDQ .3 &LOHJIRQ

) L%
3DGD WDQJJDO 'HVHPEHU 32Q.(HFHPEHU 37 .( 37 :LMD\D .DU\D
37 :LMD\D .DU\D %HWRQ GDQ :,.$ PHQWWBEBDND@QG :,.$ HVWDEOLVKHG :..% ZKLF
..% \DQJ EHUJHUDN GDODP LQGXWHWWUDJH&EGDQQ WKH SUHFDVW FRQFUHWH LC
SHUGDJDQJDQ EHWRQ SUDFHWDN 3TWUD PHPBAGLNL RZQHG Rl RZQHUVKLS
NHSHPLOLNLDQ VDKDP DWDV :..%.%3D®D 1..% VWDUWHG LWV FRPPHUFI
WDKXQ :..% WHODK EHUF RSHUL
6DPSDL GHQJDC 'HVH HU GD 8S 'HFHPEHU DQG 37.( PDC
37 .( WHODK PHODNXNDQ VHWRUD @LPRGDO WRQMULEXWLRQV LQ FDVK ZLWK LC
GHQJDQ WIVHEHS86 86
.:260 .:260
37 .:7 GDQ .PHQGLULNDQ .:26C¢C 37 .:7DQG .26 EOLVKHG .:260
SHUVHQWDVH NHSHPLOLNDQ VHEHVDWHUFHQWDQB RI RZQHUVKLS RI ZK
WHUGLUL GDUL VDKDP GHQJDQ KBPRQVXDWLN BDQ YRWLQJ ULJKW VKDUHV D

VDKDP WDQSD KDN VXDUD XQWXNGRQ:YROMIQJ ULIJKW VKDUHV IRU 37 .:7 DQ(
VDKDP GHQJDQ KDN VXDUD XQW)RWLQE ULJKW VKDUHV IRU .26 %DVHG
%HUGDVDUNDQ SHUMDQMLDQ SHUMDQMVIWQESHQPKRHQMW) IBD® RSHUDWLRQ DJUH
RSHUDVL .:260 37 .:7 GDQ .26 PHPLOAAUOL 37 .:7 DQG .26 KDYH MRLQW FRQWURO
SHQJHQGDOLDQ EHUVDPD DWDV .:26Q0:2600 PROOHE\ GHFLVLRQV DERXW WKH UH
NHSXWXVDQ PHQJHQDL DNWLYLWDWWLYULAMAMYDOHTXLUH XQDQLPRXV FRQVHQ!
PHQV\DUDWNDQ SHUVHWXMXDQ GHQJD@KDXNILYD ERQIWRIDDRG ERWK SDUWLHV KD®
NHGXD EHODK SLKDN GDQ NHGXD EHO DR/ BHWINRP H:RIBOLNL
KDN DWDV DVHW

'DODP KDO SHPEDJLDQ GLYLGHQ 37 .;D GD@H2BI D GLYLGHQG GLVWULEXWLRQ
MXJD VHSDNDW EDKZD GLYLGHQ DNDQ (I6ED OIMND Q WHHGHWKIOW WKH GLYLGHQG V|
GDKXOX NHSDGD SHPHJDQJ VDKDP WDGSBWWINE ¥XWBGDWR WKH KROGHUV RI QRQ YR
VDPSDL PHQFDSDL MXPODK GLYLGHQ WHUWR QDVXHBEMVMHQDBPRXQW $IWHU VXFK
MXPODK WHUVHEXW WHUFDSDL SHREIDEKOMG GILKHM GHYLGHQG ZLOO WKHQ EH Gl
EHULNXWQ\D GLGLVWULEXVLNDQ NH$RPBDHKROBHIDWQILWK YRWLQJ ULJKW VKDU®
VDKDP GHQJDQ
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3DGD EX2NWREHU .:260 ,Q 2FWREHU .:260 VWDUW L
EHURSHUDVL RSHUL
6DPSDL GHQJDQ WDQJJDO "k 8S 'HFHPEHU D 3%.:7 KD
37 .:7 WHODK PHODNXNDQ VHWRPDQ@HPRDB®SOWDO FRQWULEXWLRQV LQ FDVK
WX GHQJDQ WIVHEHS86 DPRX(C86
=l ey
3DGD WDQJJDO 2NWREHU 2Q 2FWREHU 37 .%6 D
37 ., (& PHQGLULNDQ .-/ GHQJDQ SHMWMDER@DOWHKHG .-/ ZLWK D SHUFHQWDJH RI F
NHSHPLOLNDQ 37 . %6 VHEHVDU GDQ 37 .JRU 37 . %6 DQG IRU
VHEHVDU 6DPSDL GHQJDQ WDQ@JFJD(& 8S WR 'HFHPEHU 37 .%6 DQG
'"HVHPEHU 37 . %6 GDQ 37 .,(& W3HODK& PDGH FDSLWDO FRQWULEXWLRQV LQ

PHODNXNDQ VHWRUDQ PRGDO WXQDL WRQDIQDWRWQPW RILOD L
VHEHB86

3DGD EXODQ -XQL .-/ WHOD ,Q -XQH .-/ KDV VWDUWH

NRPHL RSHUD

3DGD WDQJJDO "H\ 37 .% WH $V DW 'HFHPEHU 37 .%6 K
PHQJNRQVROLGDVL ODSH FRQVROLGDWHG WKH ILQDC

3¢ 3¢

37 .'/ EHNHUMDVDPD GHQJDQ 3(& PHQGIULNDWRABHWKHU ZLWK 3(& HVWDEOLVKHG
SDGD WDQJJDO -XOoL GHQJDQ SHAMVHQWDVYHWK WKH SHUFHQWDJH RI RZQH
NHSHPLOLNDQ DGDODK XQWXN 37 .'/IRBWDQ@7 .'/ DQG IRU 3(& 37 .'/

XQWXN 3(& 37 .'/ PHPLOLNL KDNKXQWXM ULIJKW WR LQFUHDVH LWV RZQHU"
PHQLQIJNDWNDQ NHSHPLOLNDQQ\D GDOBPXSIWRDPSDL.3( EXLOW DQG RSHUDWHV D

GHQJDQ .3( WHODK PHPEDQJXQODBQ®W ZLWK D FDSDFLW\ RI 0: XQDX
PHQJRSHUDVLNDQ SHPEDQJNLW WHQDIDRPRDWWGOLN GHQINDWDX 6WHHO ,QGXVW
NDSDVLWDYV 0: WLGDN GLDXGLW \D&LOBHRQRNOWULENVNW SKDVH ZDV GRQH ZLW|

.DZDVDQ ,QGXVWUL .UDNDWDX 6WHHO ALOKOPIGLWHG 37 .' KDV SDLG W
BHPEDQJXQDQ WDKDS SHUWDPD WHOGDISLWDODRRAWQ@LEXWLRQ LQ FDVK WR .3(

GHQJDQ NDSDVLWDYV 0: WLGDN GLDXBRX\WQ W3RI.8/6 ,Q $SULO .3( VWDUW!
WHODK PHODNXNDQ VHWRUDQ PRGDOFRMDRHISPICD B$HUDWLRQV

GHQJDQ WRWDO QLODL VHEHVDU 86 3DGD EXODQ

$SULO .3( WHODK EHUI

%HUGDVDUNDQ SHUMDQMLDQ DQWDUD%DNHG GRIQ VWBK& DIJUHHPHQW EHWZHHQ 37
GDQ DNWD SHQGLULDQ .3( 37 .'/ PBP&XDRQA .3(fV GHHG RI HVYWDEOLVKPHQW
SHQJDUXK VLJQLILNDQ GL .3( \DQJ GLEKNWIWDQLGHEIQPW LQIOXHQFH LQ .3( ZKLFk
KDN XQWXN PHQHPSDWNDQ GXD SHUZDAHPOP@V®WUDMWID® E\ WKH ULJKWV WR
.RPLVDULV GDQ VDWX SHUZDNLODQ GLUHMIDQVHQWBWLGHY LQ .3(TV %RDUG RI &RF
.3(  VHUWD KDN YRWLQJ GDODP OLMDGNRXWKMDHFWRU LQ .3(TV %RDUG RI 'LU
VWUDWHJILV \DQJ KDUXV GLVHWXMXL GKB MRWE®OD DWJRWWK Q ILYH VWUDWHJILF L
'"HZDQ 'LUHNVL VKDOO UHTXLUH D XQDQLPRXV YRWH RI W
"LUHFWRUV
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9(1785% %(56%( ODQN 9(1785(¢ FRQWI

.3( ODQN .3( FRQWI

HWLND NHSHPLOLNDQ 37 .'/ GL .3( PHQ®D®BLZ .'/fV VKDUHKROGLQJ LQWHUHVW UH
DWDX OHELK 37 .'/ PHPSXQ\DL KDN YRWDQOWWDRU PRUH 37 .'/ KDV YRWLQJ UL
NHSXWXVDQ VWUDWHJILY \DQJ KDUXV G MAWHWDXWHILL B HOHWDRO XWLRQV ZKLFK VKDC
EXODW ROHK 'HZDQ 'LUHNVL \DQJ WEDEDPRX\WP YRWH RI WKH %RDUG RI 'LUH
SHUMDQMLDQ DQWDUD 37 .'/ GDQ 3G&VVWEBBHBGLLQ WKH DJUHHPHQW EHWZHHQ
%W KDUHKROGHU UHVHUYH®HEH®WWHBY& DV 3VKDUHKROGHU UHVHUYHG PDWWHUYV
SHPEHOLDQ VDKDP WDPEDKDQ WHUVHBXWFKRDWHOMRPHQ@KH DGGLWLRQDO VKDU
KDQ\D EHUKDN DWDYV GLYLGHQ GDUIPBYDIHPHQW RQO\ KDV ULJKWV WR WKH
GLYLGHQGYV

%HUGDVDUNDQ SHUMDQMLDQ SHUXVDXODFFRSOWQYBRHDALWK WKH MRLQW YHQWX
GHQJDQ 3(& SDGD VDWX WRKXQ VHAMMIKOBKE RQ WKH GDWH RI WKH ILUVW DQQ]
DFFHSWDQFH BBWWL)D\FIDWADY )DVH 13QDO DFFHSWDQFH FHUWLILFDWH RI WK
PHPSXQ\DL NRPLWPHQ XQWXN PHPEHO)DFLOMIKIIHY 37 .'/ KDV D FRPPLWPHQW WR
.3( GDUL 3(& GHQJDQ QLODL GDODP 'RODUR#6WHKH HY®WDO QXPEHU RI VKDUHV RI .
QLODL DZDO \DQJ GLED\DU 3(& VDDW SHBQ&HMWWBDQFHDK@RB6 'ROODUV HTXDO WR WK
GLWDPEDK GHQJDQ EXQJD \DQJ GLDNXRUWHMPDNOWBREYFOLSWLRQ SULFH SDLG E
WHUVHEXW 3DGD WDQJJDO -DQXDUL LQWMHWHW V& HDFIFUDMMIGI WKHUHRQ $V DW -DQ
\DQJ WLPEXO GDUL NRPLWPHQ WHUVHBXKHDGHULYOWHEH\DDAYHW DULVHQ IURP WKF

86 7LGDN WHUGDSDW SHUXEDKD®RRRWHGLW® 86 7KH FKDQJH RI GHUL
WHUKDGDS QLODL DVHW GHULYDWLI WHUMHE XYW C5CHS D VWIDVQ JBBE P EH U DQG
'"HVHPEHU GDQ &DWDWDQ GO@RW PDWHULDO 1RWHV DQG

1LODL ZDMDU DVHW GHULYDWLI GL DWDVK I H D G WIDWONKHQRK LGHWDIUNIWLYH DVVHWYV L
QLODL ZDMDU 7LQJNDW 3HQLODDRDW Y DVDKKWHVKIEKKMWD UFK\ /HYHO  7KH YDOXD
EHUGDVDUNDQ KDVLO SHQGLVNRQWRIR® MUX¥RXDWHNBQUXWXUH FDVK IORZ JHQHL
DNDQ GLKDVLONDQ IXWXUH

3DGD WDQJJDO '"HVHPEHU FDSO/DRQWD'G FHPEHU DQG DOORZDQFt

SHQXUXQDQ QLODL SHQ\HUWDDQ GAKEH GWMERLQMHWIDY WKH YDOXH RI LQYHVWPFE
SHQ\HUWDDQ SDGD 0( 63,- 6$6( .166 I'RUGIQYHVWPHQWYV LQ O0( 63,- 6%$6( .166

,$5 PDVLQJ PDVLQJ VHEHVDU 86 8DQG ,$5 DPRXQWHG WR 86 86
86 86 86 GDQ 86 86 86 86 DQG 86

0( 63,- 6%$6( GDQ ,$5 PDVLQJ PDVHQSHFWLYHO\ 0( 63,- 6%6( DQG .%$
VHEHVDU 86 86 86 GD@PRXQWHG WR 86 86 86 GDQ
86 86 UHVSHF

ODQDMHPHQ *UXS EHUNH\DNLQDQ ED KD INHHPHQRW@®! *URXS EHOLHYHV WKDW WK
SHQXUXQDQ QLODL DWDV LQYHVWDVL $RGDASDWUWBEY W ORWIVMHWLRQ LQYHVWPHQW\
GDQ YHQWXUD EHUVDPD DGDODK FXNXBQX® WRN WM QXHQMBXUHY LV DGHTXDWH WR |
SHQXUXQDQ SRWHQVLDO DWDV QLODAHHA@LYMWWQVWKEDAEDOXH RI LQYHVWPHQWYV
HQWLWDV DVRVLDVL GI DQG MRLQV

(QWLWDV DVRVLDVL GDQ YHQWXUD EHUKEP D WARGOLND WHRL DG MRLQW YHQWXUH
OLDELOLWDY NRQWLMHQVL SDGD WDQJBRQWLQMHPEHKULDELOLWLHY DV DW '"HFHPEH
GDQ
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5XSL NHFXDOL GLQ\

5XS1L XQOHVV RWKHI
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'"HVHPEHEHPEHU
6XUSOXV 3HQ\HVXDLDQ 6DOGR
6DOGR DZDO UHYDOXDVL WUDQVODVL DNKLU
%HIJLQQBEODPEDKDQ 3HQJ VSHRQDVLILNDVWDQVODWLRQ (QGLQJ
%DODQFH $GGLWLRQV "HGXFWLROQV VXUSOXV, 5HFODVVLILFDWLRQ DGMXVWPHQW EC
+DUJD SHUROHKDQ $FTXLVLWLRQ FRVWV
_HSHPLOLNDQ ODQJVXQJ 'LUHFW RZQHUVKLS
7DQDK /DQG
%DQJXQDQ %XLOGLQJV
OHVLQ GDQ SHUDODWDQ ODFKLQHULHY DQG HTXLSPHQW
3HUDODWDQ SDEULN 30DQW DQG SURMHFW
GDQ SUR\HN HTXLSPHQW
$ODW SHQJDQJNXWDQ 7UDQVSRUWDWLRQ HTXLSPHQW
3HUDODWDQ NDQWRU GDQ 21ILFH DQG KRXVLQJ
UXPDK HTXLSPHQW
$VHW GDODP SHQ\HOHVDLDQ &RQVWUXFWLRQ LQ SURJUHVV
$VHW VHZD SHPELD\DDQ $VVHW XQGHU ILQDQFH OHDVH
%»DQJXQDQ %XLOGLQJV
7RWDO KDUJD SHUROHKDOQ 7RWDO DFTXLVLWLRQ FRVWV
$NXPXODVL SHQ\XVXWDQ $FFXPXODWHG GHSUHFLDWLRQ
_.HSHPLOLNDQ ODQJVXQJ 'LUHFW RZQHUVKLS
7DQDK /DQG
%DQJIXQDQ %XLOGLQJV
OHVLQ GDQ SHUDODWDQ ODFKLQHULHYV DQG HTXLSPHQW
3HUDODWDQ SDEULN 30DQW DQG SURMHFW
GDQ SUR\HN HTXLSPHQW
$ODW SHQJDQJINXWDQ 7UDQVSRUWDWLRQ HTXLSPHQW
3HUDODWDQ NDQWRU GDQ 21ILFH DQG KRXVLQJ
UXPDK HTXLSPHQW
$VHW VHZD SHPELD\DDQ $VVHW XQGHU ILQDQFH OHDVH
%DQJXQDQ %XLOGLQJV
7RWDO DNXPXODVL 7RWDO DFFXPXODWHG
SHQ\XVXWDQ GHSUHFLDWLRQ
$NXPXODVL SHQXUXQDQ
QLODL $FFXPXODWHG LPSDLUPHQW
7RWDO QLODL WHUEDWDW 7RWDO FDUU\LQJ DPRXQW
'"HVHPEHEHPEHU
6XUSOXV 3HQ\HVXDLDQ 6DOGR
6DOGR DZDO UHYDOXDVL WUDQVODVL DNKLU
%HILQQBEQDPEDKDQ 3HQJ SHRQDVLILNDVWDQVODWLRQ (QGLQJ
EDODQFH $GGLWLRQV "HGXFWLROV VXUSOXV S5HFODVVLILFDWLRQ DGMXVWPHQW ED

+DUJD SHUROHKDQ
_HSHPLOLNDQ ODQJVXQJ
7DQDK
%DQJXQDQ
OHVLQ GDQ SHUDODWDQ
3HUDODWDQ SDEULN
GDQ SUR\HN
$ODW SHQJDQJNXWDQ
3HUDODWDQ NDQWRU GDQ
UXPDK
$VHW GDODP SHQ\HOHVDLDQ
$VHW VHZD SHPELD\DDQ
%DQJXQDQ

$FTXLVLWLRQ FRVWV
'LUHFW RZQHUVKLS
/DQG
%XLOGLQJIV
ODFKLQHULHV DQG HTXLSPHQW
30DQW DQG SURMHFW
HTXLSPHQW
7UDQVSRUWDWLRQ HTXLSPHQW
21ILFH DQG KRXVLQJ
HTXLSPHQW
&RQVWUXFWLRQ LQ SURJUHVV
$VVHW XQGHU ILQDQFH OHDVH
%XLOGLQJIV

7RWDO KDUJD SHUROHKDOQ

7RWDO DFTXLVLWLRQ FRVWYV

$NXPXODVL SHQ\XVXWDQ
.HSHPLOLNDQ ODQJVXQJ
7DQDK
%DQJXQDQ
OHVLQ GDQ SHUDODWDQ
3HUDODWDQ SDEULN
GDQ SUR\HN
$ODW SHQJDQJINXWDQ
3HUDODWDQ NDQWRU GDQ
UXPDK
$VHW VHZD SHPELD\DDQ
%DQJXQDQ

$FFXPXODWHG GHSUHFLDWLRQ
'"LUHFW RZQHUVKLS
/DQG
%XLOGLQJIV
ODFKLQHULHV DQG HTXLSPHQW
30DQW DQG SURMHFW
HTXLSPHQW
7UDQVSRUWDWLRQ HTXLSPHQW
21ILFH DQG KRXVLQJ
HTXLSPHQW

$VVHW XQGHU ILQDQFH OHDVH
%XLOGLQJIV

7RWDO DNXPXODVL
SHQ\XVXWDQ

7RWDO DFFXPXODWHG
GHSUHFLDWLRQ

$NXPXODVL SHQXUXQDQ
QLODL

$FFXPXODWHG LPSDLUPHQW

7RWDO QLODL WHUEDWDW

7RWDO FDUU\LQJ DPRXQW

'LVDMLNDQ NHPED!

$V UHVWDWHG

5HNODVLILNDVL DGDODK WHUPDVXN WDQDK 3HUXVDKBBRO VYL I(GEDWNARVLLQNDWGNHVKH &RPSDQ\TV ODQG WR LQYHVWF
SURSHUWL LQYHVWDVL GDQ DVHW WDNEHUZXMXG SDGD WDEWQ QJ L EXDH) DUMHNMOW LR NDVDQG UHFODVVLILFDWLRQ RI 37 ., (&
WDQDK 37 .,(& NH SDGD WDK LQYHLILQ
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‘LVDMLNDQ GDODP ULEXDQ 'RODU $6 GPSYU BOVOIDE IMXWEBRXVDQGYV RI 86 'ROODUV DQG
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKHI
$6(7 7(7$DDQMXWDQ ),; (" $66(76FRQWLQXHG
3HQ\XVXWDQ DVHW WHWDS GLDORNDVLN®WOHRHDWNRQ IRNXQ[HG DVVHWYV ZDV DOOF
VHEDJDL IROORZLQJ
%HEDQ SRNRN SHQGDSDWDAQ &RVW RI UHYHQXH
%YHEDQ RSHUDVL &DWDWDQ 2SHUDWLQJ H[SHQVHV 1RWH
7TRWDO 7TRWDO
‘'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH

1LODL ZDMDU WDQDK GLWHQWXNDQ GH®HD @ P Y DIOOADRDQDQG ZDV GHWHUPLQHG
PHWRGH SHUEDQGLQJDQ KDUJD SDVDWDYNG W QERPISDDODWOH PHWKRG 7KLV PHE
SHQLODLDQ \DQJ GLODNXNDQ ROHK SHDQRDWLRIQEDSBUNIUPHG E\ WKH YDOXHU L
SDGD KDUJD SDVDU DNWLI \DQJ GLVHVWLND P VHNBWDSULFHY VLJQLILFDQWO\
VLIJQLILNDQ XQWXN SHUEHGDDQ SDGDGYLIBDW QFRINDVQ WRB QDWXUH ORFDWLRQ
NRQGLVL GDUL WDQDK \DQJ GLQLODLWKHOWSHEDMBUOW@®® DKKH ODQGYV IDLU YDC
GLGDVDUNDQ SDGD SHQLODLDQ \DQJRGLEDNXNWQRRUHKHUIRUPHG E\ .DQWRU -C
.DQWRU -DVD 3HQLODL 3XEOLN 3.-33XEGIQWRQBEV $QWRQLXV 6HWLDG\ 5HNDC
6HWLDG\ 5HNDQ .-33 6WHIDQXV 7RQEWHID@PEYQ\ +DUGL 5HNDQ DQG .-33 7UL
5HNDQ GDQ .-33 7UL 6DQWL SHNBQ@QWHQLEHNDQ UHJLVWHUHG LQGHSHQGHC
LQGHSHQGHQ \DQJ WHUGDIWDU SDGD 2-. EDVGDVRONWEHLU UHSRUWY GDWHG 2F
ODSRUDQQ\D WDQJJDO 2NWREHU 2IWRREEHHW DQG -XO\ IRU
GDQ -XOL XQWXN WDKXQ OO 6LIQLILFDQW XQREVHUYDEOH YDO)
,QSXW SHQLODLDQ VLJQLILNDQ \DQSHWADBID}N WRS®WLFH SHU P UDQJLQJ IURI
GLREVHUYDVL DGDODK KDUJD SHU P IWQJ DIFFRMNQWDWR 5S IXOO DPRXQW
DQWDUD 5S DQJND SHQXK VDPSDRGGHQJDOLJQLILFDQW LQFUHDVHV GHFUF
5S DQJND SHQXK SDGD WDKXQHVWGPRWHG SULFH SHU P LQ LVRODWLRQ
3HQLQJNDWDQ SHQXUXQDQ VLJQLIIMDQLAFORMO\ KLJKHU ORZHU IDLU
HVWLPDVL KDUJD SHU P VHFDUD W HPUHDH/XGEHPIH@ED KDOWDLU YDOXH ZDV XVLQJ /H
PHQJKDVLONDQ QLODL ZDMDU \DQJ VIHADUDD ¥ XKHQK LIHNDQ F K\
OHELK WLQJJL UHQGDK 3HQJXNXUDQ QLODL ZDMDU LOQL
PHQJJXQDNDQ KLHUDUNL ¢

6HODPD WDKXQ GDQ WRWDO EHENQGLQMDPQG WKH WRWDO ERUURZLC

\DQJ GLNDSLWDOLVDVL ROHK *UXS NHFDSHWDMHWBE [EGCDWHOK *URXS WR WKHLU

VHEHVDU 86 GDQ 86 GHQJDQ WPRIXQDWHG WR 86 DQG 86 ZLWK

NDSLWDOLVDVL VHEHVDU DQWDUD FRBPWDIO IGHQWIDRQ UDWHYV UDQJLQJ IURP
SDGD WDKXQ GDQ DQWDUD LYDPSDDQG IURP WR LQ

GHQJDQ SDGD WDKXQ UHVSHFWLYHO\

+DN DWDV WDQDK VHOXDV +D PDVLRKGD @WDWOHRVRIVODQG ULJKWV FRYHULQJ W

SHQJDOLKDQ KDN PHQMDGL QDPD 3HUXVDHODDQH QVWKH SURFHVV RI EHLQJ WUD
KDN DWDV WDQDK DNDQ EHUDNKLU SD@WHKHKBPB DN IWDKDXRH 7KH ODQG ULJKWV ZI

\DQJ EHUEHGD PXODL WDKXQ VDFSODLRXV \HDUV UDQJLQJ IURP WR
ODQDMHPHQ EHUSHQGDSDW KDN DWDV/ KD PD®&DWHRIINGWEXMY RI WKH RSLQLRQ WKE
GDSDW GLSt ULJKWV FDQ EH H[WHQG

$VHW WLGDN GLIJXQDNDQ GDODP RSHUBVYHWW QRBWVOWANDQ RSHUDWLRQV ZKLFK

SDGD ODSRUDQ SRVLVL NHXDQJDQ LQR@QFRROEGDVHD® DVVHWV LQ WKH FR

VHEDJDL EDJLDQ DVHW WLGDN ODQFD W WIIW HPHIQGWL URI GIDQDQFLDO SRVLWLRQ F
IROO

6XNX FDGDQJ XWDPD 0DLQ VSDUHSDUWYV
7DQDK EDQJXQDQ PHVLQ GDQ SHUDODWDO /IDQG EXLOGLQJV PDFKLQHULHYV DQG HT)

7TRWDO 7TRWDO
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‘LVDMLNDQ GDODP ULEXDQ 'RODU $6 GPSYU BOVOIDE IMXWEBRXVDQGYV RI 86 'ROODUV DQG
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKHI
$6(7 7(7$DDQMXWDQ ),; (" $66(76FRQWLQXHG
5LQFLDQ DVHW GDODP SHQ\HOHVDLDQ'i$WGDOWR)IJIPQVWUXFWLRQ LQ SURJUHVV [
'"HVHPEHU "HVHPEHU GDQ -DQXDUL'HFHPEHU DQG -DQXDU\
DGDODK VHEDJDL EHULNXW DUH DV IROORZV
'"HVHPEHU '"HVHPEHU -DQXDUL
'"HFHPEHU 'HFHPEHU -DQXDU\
3DEWVAOCIDVW )XUQDFH %ODVW )XUQDFH SODQW
+60 +60
S5HYLWDOLVDVL SDEULN '5 '5 SODQW UHYLWDOLVDWLR!
/DLQ ODLQ 2WKHUV
7TRWDO 7TRWDO
‘'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH
3DEL%ODVW ) %ODVW )XUQ
3DGD WDQJJDO 1RYHPEHU 3HZRVDRDBBEHU WKH &RPSDQ\ VLIQHG

PHQDQGDWDQJDQL NRQWUDN SHPED@R@DUXFMWELWRIN FRQWUDFW IRU WKH %ODV
%ODVW )XWQHDFHQ NRQVARWSILWXBO ZLWK WKH FRQVRUWLXP RI &DSLWDO (QJL
(QILQHHULQJ DQG 5HVHDUFK ,QFRUSBUVWDREK/LRIARWSGRUDWLRQ /LPLWHG 30&
30&& &(5,° GHQJDQ QLODL NRQWUDNWKHBHNR@WUDFW DPRXQWLQJ WR 86
86 GDQ 58S PHUXSDNDQ SEBVL ZKLFK LV WKH SRUWLRQ RI 37 .(
XQWXN 37 .( 3UR\HN LQL EHUWXMXDGRWX®QWXKMWKLY SURMHFW LV WR FRQVWU
PHPEDQJXQ NRPSOMGDSWVEYXMMID¥H )XUQDFH FRPSOH[ ZKLFK FRQVLVWYV RI %OD"
\DQJ WHUG®%WDGDUYKXUQDFH 6LQWHULQDEBDR@W 30DQW &RNH 2YHQ 30DQW 3LJ
&RNH 2YHQ 30DQW 3LJ ,URQGRRVWHUBWWRNNIADGGDQG ODWHULDO +RW OHWDO +
ODWHULDO +RW OHWDIQ PHPGORGXNVLISURGXFH PHWULF WRQV XQDXGLW
PHWULN WRQ VKIRG\D RHBEDXGLW\HDU RI KRW PHWDO DQG SLJ LURQ $V DW '
SLJ LBRQ WDKXQ 3DGD WDQJJDO 'HVHPEBQG WKH &RPSDQ\{V PDQDJHPHQ
GDQ PDQDMHPHQ 3HUXVDKDDQ PHPBHUNIDWND QUKDW WKH SHUFHQWDJH RI FR
SHUVHQWDVH SHQ\HOMW®DVWQ )SDEDENAODVW )XUQDFH SODQW LV DQG
PDVLQJ PDVLQJ DGDODK VHEHVDU UHVSBPWLYHO\ XQDXGLWHG 7KLV SURMHI
WLGDN GLDXGLW 3UR\HN LQL WBRUHQFRPDOWWHG LQ WKH ILUVW VHPHVWH
VHOHVDL SDGD VHPHVWHU SHUWDPD WHKKREHU 3DGD EDVHG RQ WKH SHUIRUPI
WDQJJDO '"HVHPEHU EHUGDV D WNDWQN IKPN RO WKLY SODQW WKH PDQDJHPHQ
SHQJXMLDQ SDEULN LQL PDQDMHPHQRWHPRWSWND@H WKLV SODQW WHPSRUDUI
XQWXN WLGDN PHQJRSHUDVLNDQ SDERLONRQMHU MERXRPLFDO DQG SURYLGH D
VHPHQWDUD GLNDUHQDNDQ SDEULN LPSDVXBHEWVDIRIDMNY RI WKLY SODQW
HNRQRPLV ODJL GDQ WHODK PHODNXNDQ SHQFDGDQJDQ
DWNHUX SHQXUXQDQ QLODL L
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$6(7 7(7$ ODQN ),; (" $66(7¢ FRQWI

5SHYLWDOLVDYV '5 SODQW UHY

3DEULN SHPEXDWD Q LEHFIW VEREXNFWLRITKH &RPSDQ\TV VSRQJH LURQ PDQXIDFWXUL
DWDX 3'5° 3HUXVDKDDQ WHUGLUL GDUSHE@XAWILR@®RWHGKNMLFLOLW\ FRQVLVWV R
ODQJVXQJ EHUEDVLV JDV DODP 3UR\HN BEBVHGDOLYBPFW UHGXFWLRQ SODQW 7
SDEULN '5 PHOLSXWL PRGH<IILNOVL WHMYRWMILVDWLRQ SURMHFW LQFOXGHV Wt
PHQM®KUR 5HIRPHBHQLQINDWDQ NDSXVLWDWHFKQRORJ\ WR =HUR 5HIRUPHU C
SURGXNVL GDUL MXWD PHWULN WRQH[SDGWVINR Q LAOIXIE SWREKFWLRQ FDSDFLW\ IUR
VSR@LUHFW UHGRARGIDGRQ MXWD PWWWINF WRQV XQDXGLWHG RI VSRQJH L
WRQ WLGDN GLDXGLW EHVL VSRQV SHHGWBHKSQ LWRQNDWWDQ PLOOLRQ PHWL
GHQJDQ SUR\HN UHYLWDOLVDVL LQKQDXGUMHIKDDIQVSRQJH LURQ SHU \HDU ¢
PHQDQGDWDQJDQL SHUMDQMLDQ OLVWELN GHQLVEDQMMDMLRQ SURMHFW WKH &I
WHNQLV GHQJDQ +</ 7THFKQRORJLHV 608 BHIQ¥ ) BIDUHHPHQW DQG WHFKQLFDO DV
NRQWUDN SHNHWDMWRLRQ $XWRPDWLRQ 6A¥YWHPFRQRORJLHV 6 $ GH & 9 DQG D ZRUN F
+</ ,,GHQJDQ 37 +RQH\ZHOO ,QGRQHWRLDOL3DBWLRQ $XWRPDWLRQ 6\WWHP RI +<
WDQJJDO "HVHPEHU UHYLWDOLVDV ERSDHEZHM O5 ,QGRQHVLD $V DW 'HFHPE
WHODK VHOHVDL SHUVHQWDVL SHQ\HOHVDWK® WHPKEQDQW UHYLWDOLVDWLRQ L

QDPXQ PDQDMHPHQ 3HUXVBRBBQHWHG WKH SHUFHQWDJH RI FRPSOH\
PHPXWXVNDQ XQWXN PHODNXNDQ SHQFDGD QKRZHDMWD VP DQDIJHPHQW RI WKH &RPS
NHUXJLDQ SHQXUXQDQ QLODL WHUKBODSGHTEBEHN WEB SURYLGH D SURYLVLRQ IF
GLNDUHQDNDQ PDQDMHPHQ EHUSHQOBRSDWV EDWXB '5 SODQW VLQFH PDQDJHPH
RSHUDVL SDEULN '5 VXGDK WLGDN HNRRRFRIMQ WKDW RSHUDWLRQ RI WKH '5 SODC

HFRQRF
+60 +60
3DGD WDKXQ 3HUXVDK Q WKH &RPSDQ\ VWDUWHG

SHPEDQJXQDQ SDEULN +60 B3UR\HN L:lQSID EHYOWMDXKMKD QKH SXUSRVH RI WKLV SURN
XQWXN PHQLQIJNDWNDQ NDSDVLWDV LQBBEBRWNNLWKEHDMDRGXFWLRQ RI +RW 5ROO0!

OHPEDUDQ SDQDV 3DGD WDQJJDO 'HFHPHRBHU WKH &RPSDQ\TV PDQDJHPFH
PDQDMHPHQ 3HUXVDKDDQ PHPSHYMLWPDVWHY WKDW WKH SHUFHQWDJH RI F

SHUVHQWDVH SHQ\HOHVDLDQ SDEULN+860 SGDWWQMDX XQDXGLWHG DQG

DGDODK VHEHVDU WLGDN GLBXSHFMWHGDVWR EH FRPSOHWHG LQ WKH VHFR

GLSHUNLUDNDQ DNDQ VHOHVDL SDGD RMHPHVWHU NH GXD

WDKXQ

/DL OC 2WK

*UXS PHPLOLNL DVHW GDODP SHQ\HOHXBLPOQRYR®LODODRWKHU FRQVWUXFWLRQ L
VHEDJLDQ EHVDU PHUXSQ@WBQUBWRGHAKLFK PDLQO\ UHSUHVHQWYV WKH , QW
:DUHKRXFHOLN 37 .%6 SDGD WDQJIJDDWUHKRXVH SURMHFW RZQHG E\ 37 .%6 DPR

'"HVHPEHU VHEHVDU 86 WR 86 DV DW 'HFHPEHU
86 XQWXN SUR\HN "HUPDJD "HU P86 D IRU SURMHFW RQ 3LHU 3LHU
URFN UF'HUPDJD MLE UHPRYDO 3LHU

6HVXDL GHQJDQ NHELMDNDQ DNXQVWD@FFRWGOHFH ZLWK WKH *URXSTV DF
PDQDMHPHQ PHODNXNDQ SHQJXMLDQ SRQKBEXHM QPQRODHPHQW WHVWYV LWV IL[H:
DWDV DVHW WHWDS ELODPDQD WH UGDBDM UNPHMMMG LDIH QMYODHKU HYHQWV RU  FKE
SHUXEDKDQ NHDGDDQ \DQJ PHQJLQGLRDVEXNPQWHEDKZAD) LQGLFDWH WKDW WKH FD
QLODL WHUFDWDW DVHW WHUVHEXW DWIQRW EW HIUFSRFOLKKWDEOH %DVHG RQ WK
%HUGDVDUNDQ SHQHODDKDQ *UXS DWDAVHH\HMQIHRQYDDWIDUGLQJ WKH IXWXUH XVH
DVHW WHWDS WHUWHQWX GL PDVD GMKSH QIL[MIEQDWNRMY PDQDJHPHQW SHUIRL
PHODNXNDQ SHQHODDKDQ DSDNDK DDAHWWHVWPMDE RIQZKHWKHU WKHVH IL[HG D\

PHQJDODPL SHQ? LPSDI

3DGD WDQJJDO '"HVHPEHU S HQ L$/D DWQ ' HOFLHOFDELH U FDOFXODWLRQ RI \
ZDMDU DWDV VHOXUXK SDEULN \DQJ GYPOXHNRISWHXVORPHMQ\TV SODQWYV ZDV SH!
WHODK GLODNXNDQ ROHK .-33 %3BQHEHEWENFWXV 'DUPDSXVSLWD GDQ 5

'‘DUPDSXVSLWD GDQ 5HNDQ SHQLODL LWWHIHSWOIGHG \DAQIHSHQGHQW YDOXHUV LQ 2
WHODK WHUHJLVWUDVL ROHK 2-. EHUG®KBUN DO SFOSWR EDWHB 0DUFK
WDQ. 0DL
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3HQLODLDQ PHQJJXQDNDQ SHQGHNDWIKH SBQEDWDRQXVHG DQ LQFRPH DSSURDF
XQWXN PHQJXML MXPODK WHUSXOLKNWRHSQHWRSHQDEDWLOPRXQW RI WKH &DVK
.DV 283.” 3HQGHNDWDQ SHQGDSDWD®QGWGP&MBUND/KH LQFRPH DSSURDFK LV SU|
DWDV QLODL DUXV NDV PDVD GHSDXSROQWKBNDIMOXH RI WKH IXWXUH FDVK IC
GLKDVLONDQ ROHK VXDWX ELVQLV OHEWR/GHHYVPHOLGXMIQHUDWH JRLQJ IRUZDUC
SURVHNVL DUXV NDV GDQ PHQGLVNRQWRINDIQRB DZBM QWMEL ZKLFK LQYROYHV SURME
QLODL NLQL 3URVHV SHQGLVNRQWRDORZRHQDIX FIRNDGIUWLQI WKHP WR D SUH
WLQJIJNDW SHQJHPEDOLDQ \DQJ VHVXDHTGIH@DIDHQ WL WIKNRR XJK GLVFRXQWLQJ 7KH
WHUNDLW GHQJDQ ELVQLYV DWDX DVHW SGIRF QLY XV ZD NDWMKXDXCHQR | UHWXUQ WKDW LV
ZLWK WKH ULVN DVVRFLDWHG ZLWK WKH EX
DQG WKH WLPH YI

3DGD WDQJJDO "HVHPEHU MY FDOND KHFHP EH U WKH UHFRYHUDEOH
WHUSXOLKNDQ GDUL VHWLDS 83. GLWHRIWXKD @ *BHADGDE B WMN@LQHG EDVHG RQ YD
SHUKLWXQJDQ QLODL SDNDL \DQJ FRIFECOMMKNRIY ZKLFK UHTXLUH WKH XVH R
SHQJJXQDDQ DVXPVL DVXPVL 7HNQLMNHSHRROPDWQRQ WHFKQLTXH XVHV VL
PHQJIJXQDNDQ LQSXW LQSXW \DQJ VLIXQREDNEBUPREMWLGQSXWY ZKLFK UHSUHVHQW
GDSDW GLREVHUYDVL \DQJ PHUXSDNDD®DXH OTKH FDMBFXODWLRQV XVH FDVK IOR:
7LQIJNDW 3HUKLWXQJDQ PHQJJXQDNIEDPSHB\HR@L DIQXVQFLDO EXGJHWV DSSUR
NDV XQWXN SHULRGH VHPELODQ WDKRY@DEHPERWI BRFAULQJ D QLQH \HDU SHUI
DQJJDUDQ NHXDQJDQ \DQJ WHODK GORHWXEMXRQB®QHKH IRXU \HDU SHULRG XVH O

PDQDMHPHQ $UXV NDV \DQJ PHOHELKLISRPWKG H DHWPHS DRV &DVK IORZ SURMHFWL
WDKXQ PHQJIJXQDNDQ HVWLPDVL WLQJGIDW BBHQWEK® EWRDD SUHVHQW YDOXH XVLC
VHEHVDU BUR\HNVL DUXV NDV GIGGMFRKQWRWDWH R

PHQMDGL QLODL NLQL GHQJDQ PHQJJXQDNDQ WLQJNDW
GLVNRQWR VHEHOXI

%HUGDVDUNDQ DVXPVL DVXPVL GL DWBOVWGD SHRLOWOWKHDQ DERYH DVVXPSWLRQV
PDQDMHPHQ MXPODK WHUSXOLKNDQ PW@NIBVHOYW WWLDWNEWKPHQW WKH UHFRYH

DGDODK 86 BHKLQJJD *UXS PHRQJPMXWDLQ DVVHWV LV 86 7KHUHIR
EHEDQ SHQXUXQDQ QLODL PDVLQJ PPWRRS VMERVQUVHG DQ LPSDLUPHQW FKI
86 GDQ 86 \DQJ GLVDMLNDQS8BDODP DQG 86 UHVSHFWLYHO\ ZKLF

S%HEDQ RSHUDVL ODLQQ\D" GDODP ODED W XSILHVG\@ ¥WNH & DLKQX @2 WKHU RSHUDWLQJ H
\DQJ EHUDNKLU SDGD WDQJJDO 'HVHBERILW RGDQRVV IRU WKH \HDUV HQGHG 'H
&DWDW DQG 1RWH

$VHW WHWDS GDQ SHUVHGLDDQ 3HUXV)RKD® @ \G\CHOVN QDMIGVDYYHQWRULHV RI WKH ¢
DQDN WHUWHQWX WHODK GLDVXUDQVAHDWDW® WKEGDSLDUYHVR KDYH EHHQ LQV XL
NHEDNDUDQ GDQ ULVLNR ODLQQ\D EHU&DVDQEDRWKHMWMXLVNY DFFRUGLQJ WR F
SDNHW SROLV WHUWHQWX \DQJ WH UJDEKNDIJ IG\D OTKAL FKRDUM LQFOXGHG LQ WKH .U
.UDNDWDX 6WHHO *UXS GHQJDQ QLODLUBMKS WIMYXXMIB®W SROLF\ ZLWK D PD[LP>
PDNVLPXP VHEHVDU 86 SHU NHMIYXUDG RI 86 SHU LQFLGHQW )RL
8QWXN ULVLNR NHUXVDNDQ PHVLQ GDQPPPRUREDQ BIDHENNERZQ DQG GDPDJH SODQ)
QLODL SHUWDQJJXQJDQ PDNVLPXP D@GDQOIPKPVMERVIDQVXUHG DPRXQWHG WR 86
86 SHU NHMDGLDQ GDQ XQWXN UISHWRQFHGXQW® QG IRU WKH VXUURXQGLQJ
DVHW GL VHNLWDUQ\D QLODL SHUWDQVEXQRDQ PPCPNVKPXRQVXUHG DPRXQWHG WR !
DGDODK VHEHVDU 86 SHU LQ

$VHW WHWDS 37 .%6 WHODK GLDVXUD3YVLNG®WR IMHGKDGDISWY KDYH EHHQ LQVXUH
&LY(@LQHHARMIOHM M VXUDRBE &LYLO (QJLQHHULQJ &RPSOHWHG 5LVN ,QV
ULVLNR ODLQQ\D EHUGDVDUNDQ VXDWR®BMHYWUILROVY XNGFEHWH G@RQNHW SROLFLH\
GHQJDQ QLODL SHUWDQJJXQJDQ VHEHQDMXUFS RI 5S IRU 3LHUV DQG  $F
XQWXN 'HUPDJD GDQ -ARE®WDQ ®%NNIBVH 6KLS 8QORDGHU DQG &RQYH\RU
8QORDGGEHDEORQYH\RQJ GLFDWDW VHEDUHARUGHG DV D SDUW RI KDQGOLQJ HTXL
EDJLDQ GDUL KHDWQIBCOLWDPQDMHPHQ PDQDJHPHQW EHOLHYHV WKDW WKH LQVXUD
EHUSHQGDSDW EDKZD QLODL SHUWDQUVXIGEBDRXDWXUBRWVIRYHU SRVVLEOH ORVVHV
WHUVHEXW FXNXS XQWXN PHQXWXSLURWVPHPXBK NLLQYNY

NHUXJLDQ \DQJ WL ULVLNR \
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3DGD WDQJJDO '"HVHPEHU GDQ $V DMRWIFEPEHU DQG WKH DFTXLV

KDUJD SHUROHKDQ DVHW WHWDS *URRSVWDRIJWWHGDRXSYTV IL[HG DVVHWV ZKLFK
GLVXVXWNDQ SHQXK GDQ PDVLK GLJXX®DONDGQGHSDBPPDWHG EXW DUH VWLOO L
NHIJLDWDQ RSHUDVLRQDO DGDODK RPSINUDDWLARIML@IDFWLYLWLHY DPRXQWHG W
VHEHVDU 86 GDQ 86 \DQQG 86 UHVSHFWLYHO\ ZKLFK PDI
WHUXWDPD WHUGLUL DWDV EDQJXQMRQVIPHVHG &RDQ EXLOGLQJV PDFKLQHUL
SHUDODWDQ SHUDODWDQ SDEULN GDQXLSRIRQMN SODRW DQG SURMHFW H
SHQJDQJIJNXWDQ GDQ SHUDODWDQ NDQWRD G\DSRUWPMKRQ HTXLSPHQW DQG RIILF}
HTXLS

6HODLQ WDQDK GDQ EDQJXQDQ WLGDNKBGH ISHQRHGIMQ ILFDQW GLIIHUHQFH EH'
\DQJ VLJQLILNDQ DQWDUD QLODL ZDM DYDIMWHW D@ ISWSUG DGR @ LIOCRX QW R1 IL[HG DV
WHUFD WKDQ ODQG D

7DQDK EDQJXQDQ PHVLQ GDQ SHUDDQ@®DQESIDEWLQMIY PDFKLQHULHV DQG
WHUWHQWX PLOLN 3HUXVDKDDQ GDQ HRDMLWDFMWXQRKQ W HUWHPWMRW RI WKH &RPS
GLJXQDNDQ VHEDJDL MDPLQDQ DWDV FHALWDW® W SEQIMDFAOQ HY DUH SOHGJHG DV
\DQ.LSHUROHK GDUL NUHGLW ORDQV REWDLQHG IURP FUHG

%HUGDVDUNDQ KDVLO SHQHODDKDQ DWIDW RGOPQ WKH GEZDMZ Rl WKH UHFRYHUD
GLSHUROHK NHPEDOL PDQDMHPHQ PPIQODNHPMHQIWDREY Rl WKH RSLQLRQ WKDW WK
EDKZD FDGDQJDQ DWDV SHQXUXQDQ QPSDLUPHOW WHRWIYSIY LV DGHTXDWH WR

DGDODK FXNXS XQWXN PHQXWXSL NHPSRINILED® DGMHIDDUPHQW ORVVHV RI WKH
NHUXJLDQ \DQJ WLPEXO GDQ SHQXUXQDRRRQWVLRGDU[HG@LBODAHWY DV DW 'HFHPEH L
WHUFDWDW DVHW WHWDS SDGD WDQJJDQG 'HVHPEHU

GDQ
3523(57, ,19(67 ,19(670(17 3523(57
3HQ\HVXDLDQ
6DOGR DZDO WUDQVODVL 6DOGR DNKLU
%HJILQQIBGRDPEDKDQ 3HQJXUDQJDQ 7 HDNOY\DIWIL IRV L (QGLQJ
EDODQFH $GGLWLRQV "HGXFWLRQV 5HEODVVLILFDWLRQ DGMXVWPHQW EDODQFH

.HSHPLOLNDQ ODQJVXQJ 'LUHFW RZQHUVKLS

+DUJD SHUROHKDQ $SFTXLVLWLRQ FRVWV
7DQDK /DQG

%XLOGLQJIV

%DQJIXQDQ
&RQVWUXFWLRQ LQ SURJUHVV

$VHW GDODP SHPEDQJXQDQ

7RWDO KDUJD SHUROHKDQ 7RWDO DFTXLVLWLRQ FRVWYV

$FFXPXODWHG GHSUHFLDWLRQ

$NXPXODVL SHQ\XVXWDQ
%XLOGLQJIV

%DQJXQDQ

7RWDO 7RWDO
3HQ\HVXDLDQ
6DOGR DZDO WUDQVODVL 6DOGR DNKLU
%HJLQQBMRDPEDKDQ 3HQJXUDQJIDQ 76BRODDWLRRQVL (QGLQJ
EDODQFH $GGLWLRQV "HGXFWLRQV 5HFODVVLILFDWLRQ DGMXVWPHQW EDODQFH

.HSHPLOLNDQ ODQJVXQJ 'LUHFW RZQHUVKLS

+DUJD SHUROHKDQ $ETXLVLWLRQ FRVWYV
7DQDK /DQG
%DQJIXQDQ

$VHW GDODP SHPEDQJXQDQ

%XLOGLQJIV
&RQVWUXFWLRQ LQ SURJUHVV

7RWDO KDUJD SHUROHKDOQ 7TRWDO DFTXLVLWLRQ FRVWYV

$NXPXODVL SHQ\XVXWDQ $SFFXPXODWHG GHSUHFLDWLRQ
%DQJXQDQ %XLOGLQJIV

7TRWDO 7TRWDO

S5HNODVLILNDVL SDGD WDKXQ PHUXSDNDQ WDQDEBHEODXWVDKOFDWLRQJIQ UHSUHVHQWYV WKH &RPSDQ\fV ODQG ZK
GLUHNODVLILNDVL GDUL DVHW WHWDS IURP IL[HG DVVHWYV
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3523(57, ,19(67 ODQN ,19(670(17 3523(57 FRQWI
%HEDQ SHQ\XVXWDQ PDVLQJ PDVLQHSWHEHDMURQ H[SHQVH DPRXQWLQJ WR 8
86 GDQ 86 XQWXN WDKXQ \DQJ BBUDNRUUWKH \HDUV HQGHG 'HFHPEHU
SDGD WDQJJDO 'HVHPEHU GDQ DQELFDWDMAVSHFWLYHO\ ZHUH UHFRUGHG
VHEDJDL EHEDQ SRNI UHYH
3HQGDSDWDQ SURSHUWL LQYHVWDVL HYWRNXHWDRPQLQYB®YWPHQW SURSHUWLHV
EHUDNKLU SDGD WDQJJDO 'HVHPEHUHQGGBQHFHPEHU DQG DPRXQWHG
PDVIPDVLQJ VI8¢ GDQ 8¢ DQG i UHVSHI

-XPODK SHPED\DUDQ PLQLPXP VHZD GL)XRDYMDH\DQLQLPXP OHDVH SD\PHQWYV D
DNDQ GDWDQJ SDGD WDQJJDO 'HVHPBHRHPEHWGDQ DQG DUH DV IROORZV
DGDODK VHED

.XUDQJ GDUL VDWX WDKXQ 1RW ODWHU WKDQ RQH \HDU
ORUH WKDQ RQH \HDU
/HELK GDUL VDWX WDKXQ VDPSDL OLPD WDKXQ EXW OHVV WKDQ ILYH \HDUV
/HELK GDUL OLPD WDKXQ ORUH WKDQ ILYH \HDUV
7TRWDO 7TRWDO
3DGD WDQJJDO '"HVHPEHU QL OD §VZ DMD UH BAMFCEH U WKH IDLU YDOXH
SURSHUWL LQYHVWDVL VHEHVDU 5SS LQY HDWVWDXHQMWBURSHUWLHY DPRXQWHG WR
GHQJDQ 86 3HQJXNXUDQ QLODL RDMIHI)SIDYIDDDHQW WR 86 YDLU YL
WDQJJDO 'HVHPEHU GDQ PHQJPXOIVYNXDBPHQW DV DW 'HFHPEHU DQG
KFIUDUNL QLODL Z XVI/HYHO RI WKH IDLU
3DGD WL 'HVHPEHU SURS $V DW 'HF DI w

LQYHVWDVL GLDVXUDQVLNDQ WHUKDGDGYHWVWMNHRQWHEDRBHD®LHY DUH FRYHUHG
GDQ ULVLNR ODLQQ\D EHUGDVDUNDQ bXDMQV V8 DORW HWROURP ILUH DQG RWKHU
WHUWHQWX \DQJ GLJDEXQJ GHQJDEFHDWHBWQ WHWIDQFH SROLFLHV FRPELQHG
&DWDWDQ ODQDMHPHQ EHUSHQGD $D[W GE IDKVAMH @ VO DIIR W H ODQDJHPHQW LV
SHUWDQJJIXQJDQ WHUVHEXW PHPDGDLRSQ®LXRNQ PMIQXW X6KH LQVXUDQFH DPRXQW L
NHPXQJNLQDQ NHUXJLDQ \DQJ GDSDW WRPHXOS®RNVVLEOANLORVVHY WKDW PD\ DUL\
\DQJ GLSHUWD LQVXUH

%HUGDVDUNDQ SHQLOL*U> WL %DVHG RQ WKH DVVHVVPHQW |

DGD NHMDGLDQ NHMDGLDQ DWDX SHURRDKING GNMUXBRDKBRDQJHYV LQ FLUFXPVWD!

NHDGDDQ \DQJ PHQJLQGLNDVLNDQ DGDQ@®LEHYKHUXQWQPSDLUPHQW LQ WKH YDOXH

QLODL SURSHUWL LQYHVWDVL SDGD WDURSBOWLHNVHPBMU HFHPEHU DQG
GD
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GPSU BVOHE IMXWBBRRVDQGV RI 86 'ROODUV DQG
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKH!I
$6(7 7$.%(5:8-8" ,17$1%,%/( $66(76
'"HVHPEHU '"HVHPEHU -DQXDUL
"HFHPEHU "HFHPEHU -DQXDU\
6LVWHP LQIRUPDVL PDQDMHPHQ ODQDJHPHQW LQIRUPDWLRQ V\VW|
/IDLQ ODLQ 2WKHUV
7TRWDO 7TRWDO
'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH
3,87$1*% -$1*.$ 3$1-$1* /21* 7(50 5(&(,9%$%/(6
3LKDN NHWLJD 7KLUG SDUW\
(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK
&DWDWDQ *RYHUQPHQW UHODWHG HQWLW\ 1]
3LKDN EHUHODVL &DWDWDQ 5HODWHG SDUW\ 1RWH
6XE WRWDO 6XE WRWDO
&DGDQJDQ DWDV NHUXJLDQ SHQXUXQDQ QLODL
&DWDWDQ $OORZDQFH IRU LPSDLUPHQW ORVVHV
7TRWDO 7TRWDO
6HODPD WDKXQ WHUGDSDW SHQDREIDKDQWKHUH ZDV DGGLWLRQ RI SUR
FDGDQJDQ DWDV NHUXJLDQ SHQXUXQDPSQLOPHQWHBHRWNMHY DPRXQWLQJ WR 86
86 86 QLKLO &DWDWDQ 86 QLO 1RWH 7KH PDQDJHPHQW RI WKH

ODQDMHPHQ *UXS EHUSHQGDSDW EDKEZY FD@WXGIJRGLQLRQ WKDW SURYLVLRQ IF
DWDV NHUXJLDQ SHQXUXQDQ QLODL DGROWDHVFANX® XQWOOMWH WR FRYHU DQ\ O
PHQXWXSL NHPXQJNLQDQ DWDV WLGON RGBDHWWIEKLGMRQJ WHUP UHFHLYDEOH)\
SXWDQJ MDQJM

3,1-$0%1 -$1*.$ 3(1'( 6+25 7(50 /2%$1
*UXS PHPSHUROHK IDVLOLWDV NUHGLM{HGNRX EKBEMWRENDLQHG ORDQ IDFLOLWLF
EDQN VHEDJDL EHULNXW EDQNV DV IROORZV
3HUXVDKDDQ 7KH &RPSDQ\
(OQWLWDV EHUHODVL GHQJDQ 3HPHULQWDK *RYHUQPHQW UHODWHG HQWLW
.UHGLW VLQGLNDVL 6\QGLFDWHG FUHGLW
58S GDQ 86 5S DQG 86
SDGD WDKXQ LQ
%1, %1,
/| & ,PSRU /| & ,PSRUW
/| & ,PSRU GDODP 5XSLDK / & ,PSRUW LQ 5XSLDK
58S SDGD WDKXQ 58S LQ
.UHGLW ORGDO .HUMD GDODP 5XSLDK :RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
5S SDGD WDKXQ 5S LQ
3LQMDPDQ LQL WHODK GLUHVWUXNWXULVDVL EHUKEDNVDORBEV3KRYHDERMOIRQUHVWUXFWXUHG EDVHG RQ
$GHQGXP GDQ 3HUQ\DWDDQ .HPEDOL XQWR®HVWRYWRBEQW $JUHHPHQW IRU 5HVWUXFWXULQJ 3XUS

S5HVWUXN
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(&(0%(5 (&(0%(5

$1' -$18%5<

'$1 -$18%5,
'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GPSY 6DVHE MXWBRBRRXIVDQGV RI 86 'ROODUV DQG

5XSL NHFXDOL GLQ\
3,1-$0$1 -$1*.$ 3(1'(.ODQMXWDQ

*UXS PHPSHUROHK
EDQN VHEDJI ODQNM

5XS1L XQOHVV RWKHI

6+257 7(50 /12$1BRQWLQXHG

IDVLOLWDYV NUHGLAMKHGWRIX EKBEMRESWDLQHG ORDQ IDFLOLWLFE
EDC DV IRC FRQWI

7KH &RPSOFRQWLQXHG

SHUXVDKDDQMXWDQ
(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK ODQMXWDtRYHUQPHQW UHODWHG HQWLWLHV FF

%DQN 0DQGLUL
$QMDN SLXWDQHFRXQ YMHQ
5S GDQ 86 SDGD
WDKXQ
/ & ,PSRU
/| & ,PSRU GDODP 5XSLDK
58 SDGD WDKXQ
.UHGLW ORGDO .HUMD GDODP 5XSLDK
58 SDGD WDKXQ
.UHGLW ORGDO .HUMD
%DQ@NYHUGUDIW
%DQRNYHUGEDOWP 5XSLDK
58 SDGD WDKXQ

,QGRQHVLD ([LPEDQN
.UHGLW ORGDO .HUMD GDODP 5XSLDK

5S SDGD WDKXQ
/| & ,PSRU GDODP 5XSLDK
5S SDGD WDKXQ

%5,
/| &PSRU GDODP 5XSLDK
5S SDGD WDKXQ

SLKDN NHWLJD

&,0% 1LDJD
.UHGLW ORGDO .HUMD XQWXN ,PSRU

.UHGLW ORGDO .HUMD XQWXN ,PSRU
GDODP 5XSLDK
58 SDGD WDKXQ
2&%& 1,63
/| &PSRU GDODP 5XSLDK
58 SDGD WDKXQ
37 %DQN '%6 ,QGRQHVLD 3%DQN '"%6°
/ & ,PSRU
/ & ,PSRU GDODP 5XSLDK
58 SDGD WDKXQ
6WDQGDUG &KDUWHUHG %DQN
/ & ,PSRU
/| & ,PSRU GDODP 5XSLDK
58 SDGD WDKXQ
%&$

/ &P SRU
.UHGLW ORGDO .HUMD GDODP 5XSLDK

5S SDGD WDKXQ
/ & ,PSRU GDODP 5XSLDK
58 SDGD WDKXQ

3LQMDPDQ LQL WHODK GLUHVWUXNWXULVDVL EHUKGDN
XQw RNV WER

$GHQGXP GDQ 3HUQ\DWDDQ .HPEDOL
5HVWUXN

2% DQN 6&%”

O

%DQN ODQGLUL

%LOO GLVFRXQWHG ZLWK UHFRXI

58 DQG 86 LQ
/ & ,PSRUW
/ & ,PSRUW LQ 5XSLDK

5S LQ
'RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
5S LQ

"RUNLQJ &DSLWDO /RDQ
%DQN 2YHUGUDIW
%»DQN 2YHUGUDIW LQ 5XSLDK
5S LQ
,QGRQHVLD ([LPEDQN
'RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
5S LQ
/ & ,PSRUW LQ 5XSLDK
5S LQ
%5,

/ & ,PSRUW LQ 5XSLDK
5S LQ

7KLUG SDUWLHYV

&,0% 1LDJD
RUNLQJ &DSLWDO /RDQ IRU ,PSRUW
RUNLQJ &DSLWDO /RDQ IRU LPSRU\

LQ 5XSLDK
5S LQ
28%& 1,63
/ & ,PSRUW LQ 5XSLDK
5S LQ

37 %DQN '%6 ,QGRQHVLD ®*%DQN '%6"
/ & ,PSRUW
/ & ,PSRUW LQ 5XSLDK
5S LQ
6WDQGDUG &KDUWHUHG %DQN 2%DQN
/ & ,PSRUW
/ & ,PSRUW LQ 5XSLDK
5S LQ
%&$

/ & ,PSRUW
RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
58 LQ
/ & ,PSRUW LQ 5XSLDK
58 LQ

V3R EMHRQUHVYWUXFWXUHG EDVHG RQ
W $JUHHPHQW IRU SHVWUXFWXULQJ 3XUS
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 G5 60VHE MXWBBRVDQGV RI 86 'ROODUYV DQG
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKHI
3,1-30%1 -$1*.%$ 3(1'(.ODQMXWDQ 6+257 7(50 /12$1BRQWLQXHG
*UXS PHPSHUROHK IDVLOLWDYV NUHGLMWMHGNRX EKEWMWRESWMDLQHG ORDQ IDFLOLWLE
EDQN VHEDJI ODQN EDC DV IRC FRQWI
(QWLWDV $QDN 7KH 6 XEVLGLDULHV
37 ./ 37 '/
(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK *RYHUQPHQW UHODWHG HQW
%1, 6\DULDK %1, 6\DULDK
.UHGLW ORGDO .HUMD GDODP 5XSLDK :RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
5S SDGD WDKXQ GDQ 5S LQ DQG
58S SDGD WDKXQ 58 LQ
3LKDN NHWLJD 7KLUG SDUWLHYV
%DQN %XNRSLQ %DQN %XNRSLQ
/| & GDODP 5XSLDK /| & LQ 5XSLDK
5S SDGD WDKXQ 5S LQ
%DQN 3DQLQ %DQN 3DQLQ
.UHGLW ORGDO .HUMD GDODP 5XSLDK :RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
58S SDGD WDKXQ 58S LQ
37 %6 37 . %6
(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK *RYHUQPHQW UHODWHG HQWLYV
60, 60,
.UHGLW ORGDO .HUMD GDODP 5XSLDK RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
5S SDGD WDKXQ GDQ 5S LQ DQG
58S SDGD WDKXQ 58S LQ
%5, 6\DULDK %5, 6\DULDK
.UHGLW ORGDO .HUMD GDODP 5XSLDK :RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
5S SDGD WDKXQ 5S LQ
3LKDN NHWLJD 7KLUG SDUW\
%DQN 3'-%% %DQN 3'-%%
.UHGLW ORGDO .HUMD GDODP 5XSLDK RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
58S SDGD WDKXQ 58S LQ
37 .15 37 .15
3LKDN NHWLJD 7KLUG SDUW\
%DQN 3'-%% %DQN 3'-%%
.UHGLW ORGDO .HUMD GDODP 5XSLDK :RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
5S SDGD WDKXQ GDQ 5S LQ DQG
37 .:7 37 .:7
(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK *RYHUQPHOQOW UHODWHG HQWLYV
%1, %1,
/| & ,PSRU /| & ,PSRUW
/ & ,PSRU GDODP 5XSLDK / & ,PSRUW LQ 5XSLDK
58 SDGD WDKXQ 58S LQ
.UHGLW ORGDO .HUMD GDODP 5XSLDK :RUNLQJ &D S LVOD®X SR D&
58 SDGD WDKXQ 58S LQ
%5, %5,
.UHGLW ORGDO .HUMD GDODP 5XSLDK :RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
5S SDGD WDKXQ 5S LQ
3LKDN NHWLJD 7KLUG SDUW\
%DQN 'DQDPRQ %DQN 'DQDPRQ
/| & ,PSRU /| & ,PSRUW
/ & ,PSRU GDODP 5XSLDK /| & ,PSRUW LQ 5XSLDK
58S SDGD WDKXQ 58S LQ
3LQMDPDQ LQL WHODK GLUHVWUXNWXULVDVL EHUKEDNDORBRVIKRXHDEMERQUHVWUXFWXUHG EDVHG RQ
$GHQGXP GDQ 3HUQ\DWDDQ .HPEDOL XQWRHVWRWRBEQW $JUHHPHQW IRU 5HVWUXFWXULQJ 3XUS

5HVWUXN
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 G5 60VHE MXWBBRVDQGV RI 86 'ROODUYV DQG
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKHI
3,1-$0%1 -$1*.%$ 3(1'( ODQN 6+25 7(50 /2$1¢ FRQWI
*U>» PHPSHUROHK IDVLOLWDV N 7K*UR KCREWDLQHG ORDQ IDFL
EDQN VHEDJI ODQN EDC DV IRC FRQWI
(QWLWDOBQRMNWDQ 7KH 6XEVLGERQMWH\QXHG
37 .+,3 37 .+,3
(OWLWDYV EHUHODVL GHQJDQ 3HPHULQWDK *RYHUQPHOQW UHODWHG HQWL
%5, %5,
.UHGLW ORGDO .HUMD GDODP 5XSLDK RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
58 SDGD WDKXQ 58 LQ
3LKDN NHWLJD 7KLUG SDUW\
%DQN 'DQDPRQ %DQN 'DODPRQ
/| & ,PSRU / & ,PSRUW
37 ( 37 (
(QWLWDV EHUHODVL GHQJDQ 3HPHULQWDK *RYHUQPHQW UHODWHG HQWLYV
%1, %1,
.UHGLW ORGDO .HUMD GDODP 5XSLDK :RUNLQJ &DSLWDO /RDQ LQ 5XSLDK
58 SDGD WDKXQ 58 LQ
%5, %5,
/ & ,PSRU GDODP 5XSLDK / & , PSRUW LQ 5XSLDK
58S SDGD WDKXQ 58S LQ
/| & ,PSRU / & ,PSRUW
7TRWDO 7TRWDO
3LQMDPDQ LQL WHODK GLUHVWUXNWXULVDVL EHWD’WDQRB@V3K1QJW%MU@QUHVWUXFV‘
$GHQGXP GDQ 3HUQ\DWDDQ .HPEDOL XQWXRMVWRWRBEQW $IJUHHPHQW IRU SHVWUXFWXULQJ 3XUS
5HVWUXN
3HUXVD 7KI&RPSD
LUHGLW V 6\QGLFDW!
%HUGDVDUNDQ 3HUM WDQJJDC %DVHG RQ &UHGLW $JUHHPHQ

3HUXVDKDDQ PHPSHUROHK IDVLOLWDIWKHNERBEWQ\ REWDLQHG D VIQGLFDWH
VLQGLNDVL GDUL %1, %DQN ODQGLULDED®LWN\|UMRQ %1, %DQN ODQGLUL DQG %5
VHFDUD EHUVDPD VDL QMW VHEXG®DODWHGEROOHFWLYHO\ FDOOHG 3-RLQW ODQGDWHG

/HDG $UUDQJHU DQG %R/FBMUXQOEMVDUDQG %RRNUXQQHU" 2-0/$%  RI 86 ZLW
86 GHQJDQ SRUVL %1, VHEHVDU 88RUWLRQ RI %1, RI 86 %DQN ODQGL!
%DQN 0DQGLUL VHEHVDU 86 GDQ %6, VHEH\WDA %5, RI 86 7KLV IDFLOLW
86 )DVLOLWDV LQL GLNHQDNDQ EEHDDVWIKQQD® LQWHUHVW UDWH DW
VHEHVD

)DVLOLWDV LQL GDSDW GLJXQDNDQ XQ WKKHN\WW DO PED®DWLAHR/GEIMQ EH XVHG IRU DGGL)
NHUMD XQWXN PHPELD\DL SHPEHOLDQ FEDK D EDMNK IERQQFH UDZ PDWHULDO QHHC
XQWXN PHPED\DU / & DWDX 6XUDW .UHGLGWVRWHBREGRBXP& @F6.%'1" LVVXHG IURP WKH

'DODP 1H.6.%'1" \DQJ WHODK M )J)DFL

)DVLOLWDV WHUVHEXW GLMDPL 7KH IDFLOLW\ LV VHFXUHG

SLXWDQJ \DQJ GLLNDW VHFDUD ILGKXNHDY DEWMGNVOBRXQG E\ ILGXFLDU\ ZRUWK
86 GDQ MDPLQDQ JDGDL EHVHUWDDWGAU FRANXDWBUDO SOHGJHV DORQJ ZLWK
MXDO DWDV VHEDQ\DN EDQ\DNQ\D VHOOLQJ SRZHU RI DWWRUQH\

L VDKDP 3HUXVDKDDQ SDGD 37 .%6L RI WKH &RPSDQ\TV VKDUHV LQ 37 .%6
LL VDKDP 3HUXVDKDDQ SDGD 37 .,(&L RI WKH &RPSDQ\TV VKDUHV LQ 37 .,(
LLL VDKDP 3HUXVDKDDQ SDGD 37 .7LLL RI WKH &RPSDQ\TV VKDUHV LQ 37 .7

+DN DWDV GLYLGHQ GDQ KDN DWDV VXOH U IDKIMY WHRWDBEYLGHQGY DQG ULJKWYV
GLPLOLNL ROHL! UHPDLQ ZLWK W
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GPSU BVOHE IMXWBBRRVDQGV RI 86 'ROODUV DQG
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKH!I

3,1-$0$1 -$1*.$ 3(1'( ODQN 6+25 7(50 /2$1¢ FRQWI

3HUXVDI ODQN 7KH &RPS FRQWI

.UHGLW \V ODQN 6\QGLFDW! FRQWI

SHUMDNUHGLW 'LIPHUXSDNDQ E 7KLV\QGLFDWHG FUH LV D SI

3HUMDQMLDQ $GHQGXP GDQ 3HUQ\DWDBQGHRPBX®PL RQWXEHVWDWHPHQW $JUHHPH
7XMXDQ 5HVWUXNWXULVDVL GHQJD Q5HWIVQUMFN XADMW X3XUSRVHY ZLWK WHUP R
IDVLOLWDYV GDQ MDWXK WHPSR SHREXWEOQH RIGHD\PHQW GXH LQ 6HSWHPE]
6HSWHPEH &DWDW 1RWH

%1 %1

3HUXVDKDDQ PHPSHUROHK SHUVHWXMX®RP SIBDUREWDLQHG DQ DSSURYDO IUR
.HPHQWHULDQ %DGDQ 8VDKD OLOLN 6WHIWHRZRQWBV(QWHUSULVH IRU WKH FKDQ.
SHUXEDKDQ SHUXQWXNNDQ GDQD 301 MKHEDJDY PIRGDRUNLQJ FDSLWDO IRU UDZ
NHUMD XQWXN SHPEHOLDQ EDKDQ EDNXKDYQRJLQKLY IXQG LV DOVR XVHG DV I
GLMDGLNDQ VHEDJDL MDPLQDQ DWDV SRBE/X& DM /6% DQ7KLY IDFLOLW\ EHDUV D

DWDX 6.%'1 )DVLOLWDV LQL GLNHQDNR® HAXHKWEXDWB DW 1RWH $V DW 'HI
WDKXQDQ VHEHVDU &DWDWDQ 3DGDWKHRE&RPGDQ\ KDV XWLOLVHG WKLV IXQG
'"HVHPEHU 3HUXVDKDDQ WHODK PHQRIB6QDNDQ

GDQD VHEHVDU

3HUXVDKDDQ PHPSHUROMEBLWGMQHWDV KH &RPSDQ\ REWDLQHG &UHGLW /LQH IDFL
IDVLOLWDYV .UHGLW ORGDO .HUMD \DQJ \RHADLDD NBDBHYPOOXKIDX IDFLOLW\ ZKLFK LQ
WLGDN EROHK PHOHELKL MXPODK[FRBGEWLPROPLPXP DPRXQW RI 5S ZKL
5S \DQJ GDSDW GLJXQDNDQ XQWRR EH/ IXV/IHEDMU D 1RQ &DVK /RDQ IDFLOL
1RQ &DVK /RIHQRJDQ MXPODK PDNVIPD{EPPXP DPRXQW RI 5S DQG 86
5S GDQ 86 GDQ &DVKOLWDNQG &DVK /RDQ IDFLOLW\ ZLWK D PD[LPXP [
/IRD@GHQJDQ MXPODK PDNVLPXP 58S 55\DQJ VZLWFKDEOH WR EHFRPH D 1RQ &
EHUWZIDRDWFKDHE@OWD GL 1BQLODWKOYRDQ /RDQ IDFLOLW\ 7KLV ORDQ EHDUV DQQXDO |
3LQMDPDQ LQL GLNHQDNDQ EXQJD WDKXQ®® DVEPNKDMRDQ IDFLOLW\ LQ 5XSLDK
XQWXN | BRADIMKL MRBEBQO DP 5XSLDK VHUDMIXDO LQWHUHVW UDWH DW LQ 86 'RO
EXQJD WDKXQDQ VHEHVDU GDODP 'RODIRQ$EXGDRQRK IRU D 1RQ &DVK /RDQ IDFLC
M X JD GDODP 5XSLDK XRQWEDNVIOVLOLWDBWDUWLQJ IURP 6HSWHPEHU WK
/RDQSDGD WDKXQ 0XODL GDUL WDYJHHHQ DPHQGHG VXFK DV WKH LQWH!
6HSWHPEHU SHUMDQMLDQ LQL WH®BKHGXOPD QB HBWMEPHQW DQG ILQDQFLDO
GLDQWDUDQ\D WLQJNDW VXNX EXQJDFFRDWXBFHWHBAPWR WKH $GGHQGXP DQG 5H
SHPED\DUDQ GDQ UDVLR NHXDQJDQ WHWXMBHIP HBMPIRQ 5HVWUXFWXULQJ 3XUSRVHV
3HUMDQMLDQ $GHQGXP GDQ 3HUQ\DWDDQ .HPEDOL XQWXN
7XMXDQ 5HVW

)DVLOLWDYV IDVLOLWDV WHUVHEXW 7&6HMDRFPLQ |DBIHOMIOHY DUH VHFEXUHG E\ LQ

SHUVHGLDDQ 3HUXVDKDDQ GHQJDQ QDOIXD SHQWMBRLYDQXH RI 5S ODQG [

VHEHVDU 58S WDQDK GDQ EDQJXEXOL®EH@XFRYHULQJ DQ DUHD RI P
P GHQJDQ QLODL SHQMDPLQDRJXBEBQWHH YDOXH RI 5S 1RWHYV

5S &DWDWDQ GDQ

0XODL GDUL WDQJJDO 6HSWHPEHU 6WSHWLDQ MURP LEHSWHPEHU WKLV

WHODK GLDPDQGHPHQ GLDQWDUDQ\D WAHHQ MW VXG K E XQIPK DV WKH LQWHUHVW U
MDWXK WHPSR SHPED\DUDQ GDQ UDVLRRNISODPHQ® DHMGXDLQDQFLDO UDWLRV LQ DF
GHQJDQ 3HUMDQMLDQ $GHQGXP GDQKBHY$Q@HOBXP DQG 5HVWDWHPHQW $JUH
.HPEDOL XQWXN 7XMXL &DWDW SHVWUXFWXUL 1RWH
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 G[SU BDVOIE® MXWBBRVDQGV RI 86 'ROODUV DQG
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKHI
3,1-$0$1 -$1*.$ 3(1'( ODQN 6+25 7(50 /2%$1¢ FRQWI
3HUXVDI ODQN 7KH &RPS FRQWI
%DQN 0l %DQN Ol
3HUXVDKDDQ PHPLOLNL VDOGR WH UPKMDERP SDHEHWDW DQ RXWVWDQGLQJ ORDQ
86 DWDV SHQMXDODQ SLXWDQJ NMHSBGED %DQMRP WKH VDOH RI UHFHLYDEO

0DQGLUL GHQJDQ MDPLQDQ WDQJJIXQJ WHIFRKHYH &RWHHW D Q

SHUXVDKDDQ PHPSHUROHK IDVLOLWDYV WHH GIRP PRG\D REWDMPHG ZRUNLQJ FDSLW

GDUL %DQN 0DQGLUL GHQJDQ IDFLOLWLDQN O0DQGLUL DV Gt
D )DVLOLWDV NUHGLW LPSRU GDODPD'RQPSREUBNGAQHDBQW IDFLOLW\ LQ 86 'ROC
MXPODK PDNVLPXP VHEHVDU 86 PD[LPXP DPRXQW RI 86 7KLV IDFLO|
YDVLOLWDV LQL GLNHQDNDQ EXQJD W EKDOQUD/QDHEHDVMD UQWHUHVW UDWH DW
XQWXN / & GDODP 5XSLDK X GW & ND K IRU / & LQ 86 'ROODUV D
/ & GDODP 'RODU $6 VHUWD XQWXN IDVROLMEDIWFLOLW)\ LQ 86 'ROODUYV

75 GDODP 'R

E )DVLOLWDV NUHGLW PRGDO NHUMB GBODNBQIXBLROKWDO FUHGLW IDFLOLW\ LG

GHQJDQ MXPODK PDNVLPXP VHEHVDU DSPD[LPXP DPRXQW RI 5S DQG ZRUNL
GDQ IDVLOLWDV NUHGLW PRGDO NHUMBDSGWMRODRUMGPWDRFLOLW)\ ,, ZLWK D PD]
PDNVLPXP VHEHVDU 58S 3LQMDPIRY iR)L 7KLV ORDQ EHDUV DQQXDO LQ
GLNHQDNDQ EXQJD WDKX( UDDW

F )DVLOLWDV NUHGLW PRGDO NHUMP GROUDNRQRGDBL®OO FUHGLW IDFLOLW\ LQ
GHQJDQ MXPODK PDNVLPXP VHEHVDU &6 PD[LPXP DPRXQW RI 86 DQG DQQXE
GHQJDQ EXQJD WDKXQD LQWIUDDW

)DVLOLWDV IDVLOLWDY WHUVHEXW GIKMWIYPLI@PWFDQ LWAHWIDQH VHFXUHG E\ ILGXFL
MDPLQDQ ILGXVLD PHVLQ GDQ SHUDORWDP®FKHQHNQHYLORIG HTXLSPHQW ZLWK D

SHQMDPLQDQ VHEHVDU 58S W D QDO X\HH @ X [5\& ODQG FRYHULQJ DQ D
P GHQJDQ QLODL SHQMDPLQDQ VHEHFRDUZLWK D JXDUDQWHH YDOXH

5S SHUVHGLDDQ GDQ SLXWDQJ X¥Y¥®KD GHQIMYHQWRULHY DQG WUDGH UHF

QLODL SHQMDPLQDQ VHEHVDU 58 Z &M DWEBRUDQWHH YDOXH RI 5S 1R

GDQ DQG

0XODL GDUL WDQJJDO 6HSWHPEHU  6WIHUMDBQIMILIRP LEHSWHPEHU WKLV

WHODK GLDPDQGHPHQ GLDQWDUDQ\D WHEIDH RDDWP NGRS K EXONPK DV WKH LQWHUHVW U
MDWXK WHPSR SHPED\DUDQ GDQ UDVLRRNXDRHQ® \DHMX DILQDQFLDO UDWLRYV LQ DF
GHQJDQ 3HUMDQMLDQ $GHQGXP GDQVKIHSG®WMIEIXP DQG 5HVWDWHPHQW $JUH
.HPEDOL XQWXN 7XMXL &DWDW SHVWUXFWXUL 1RWH

,QGRQHVLD ,QGRQHVLD

3HUXVDKDDQ PHPSHUROHK IDVLOLWDKH N&URRBIMQ\ GREWDLQHG FUHGLW IDFLOL
,QGRQHVLD ([LPEDQN GHQJDQ MXPODRGRDMWLMXP[LPEDQN ZLWK D PD[LPXP DPR
VHEHVDU 86 YDVLOLWDV LQL GDSBW GLJXAQKHVMQ IDFLOLWLHVY FDQ EH XVH
VHEDJDL IDVLOLWDYV SHPEXNDDQ RSHQVBHHVIRU ZLWK D PD[LPXP DPRXQW
86 GDQ )DVLOLWDV 75 3HQJDPELODOLKDMG 75 %LOO ([SRUW 3XUFKDVLQ.
7DJLKDQ (NVSRU GDQ .UHGLW ORGDQ[SRWMD :RNMERU &DSLWDO /RDQ ZLWK D F
VHEHVDU 86 DPRXQW RI 86

)DVLOLWDV .UHGLW ORGDO .HUMD (NVSRWW 7BUNGRQ® &DSLWDO /RDQ 75 DQG %l
3HQJDPELODOLKDQ 7DJLKDQ (NVSRU GEXHURIKIND®EXEHDU DQ DQQXDO LQWHUHVW
WDKXQDQ VRBIWRIDU,QWHUEDQN 2IIHUHGWSDWED QN 211 HU,HR55DWHPRQWK YV

3/, %25 EXODQ XQWXN IDVLOLWDRUGIDFDRRPLW\N LQ 86 'ROODUV DQG |
'RODU $6 GDQ XQWXN IDVLOLWDYV IGBDOIPWIXNSLBKSLDK LQ

SDCWDI
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'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GPSU BVOHE IMXWBBRRVDQGV RI 86 'ROODUV DQG
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKH!I

3,1-$0$1 -$1*.$ 3(1'(.ODQMXWDQ 6+257 7(50 /2$1BRQWLQXHG

3HUXVDI ODQN 7KH &RPS FRQWI

,OGRQHVLD ([LPEDQN ODQMXWDQ ,OGRQHVLD ([LPEDQN FRQWLQXHG

0XODL GDUL WDQJJDO 6HSWHPEHU 6WDHUWWIIMIURP LEHSWHPEHU WKLV

WHODK GLDPDQGHPHQ GLDQWDUDQ\DEHWRQDRP®GHXNKXFK DV WKH LQWHUHVW U
EXQJD MDWXK WHPSR SHPED\DUDQRIGDPIRPH@WLRQG ILQDQFLDO UDWLRV LQ DF
NHXDQJDQ VHVXDL GHQJDQ 3HUMDQMLW®H GIEGEHRB GO ®QG 5HVWDWHPHQW $JUHHI
3HUQ\DWDDQ .HPEDOL XQWXN 7XMXDQ5BHWWWKKWWXUQYBXUSRVHYV 1RWH

&DWDW

%5, %S5,

3HUXVDKDDQ PHQGDSDWNDQ IDVLOLWDXHSEREBPRWUDREGDUIQHG EDQNLQJ IDFLOLWI
%5, VHEHVDU 58S SDGD WDKXQ DPRHQWLQJ WR 5S LQ ZKLFK FDQ
GDSDW GLJXQDNDQ XQWXN .UHGLW ORG/DBIG IRUMPSRABRURUNLQJ &DSLWDO /RDQ 3
3.0., GDQ 3HQDQJJXKDQ -DPLQDQ ,PSRIHWBBHG 3D\PHQW )DFLOLWLHV 33-,” 7KL
)DVLOLWRO QRQWHYDOLAIHHDY LQL GLNBQIRDEDWHUDO IUHH 7KLV IDFLOLW\ EHDU"
EXQJD WDKXQEL SDGD WDK UDD LQ

0XODL GDUL WDQJJDO 6HSWHPEHU  6WDHUWMIMIURP LEHSWHPEHU WKLV ¢

WHODK GLDPDQGHPHQ GLDQWDUDQ\DEHWRQDRD@GHXNKXFK DV WKH LQWHUHVW U
EXQJD MDWXK WHPSR SHPED\DUDQRIGDIQPH@WLRQG ILQDQFLDO UDWLRV LQ DF
NHXDQJDQ VHVXDL GHQJDQ 3HUMDQMLWAHGBQERB)GD®QG 5HVWDWHPHQW $JUHHI
3HUQ\DWDDQ .HPEDOL XQWXN 7XMXDQ5BHWWNRWWXUQYBXUSRVHYV 1RWH

&DWDW

&, 0% 1LDJD &, 0% 1LDJD

3HUXVDKDDQ PHPSHUROHK,PSRALOLWD¥XH /&R PSDQ\ REWDLQHG D / & ,PSRUW |
VHEHVDU 86 \DQJ VEZHWWKIDEMOH DPRXQWLQJ WR 86 ZKLFK LV VZLWFKD
PHQMDGL IDVLOLWDV NUHGLW PRGDOENFRRH D3HARKWNIKDPD FDSLWDO ORDQ IDFL
GHQJDQ SHUVHWXMXDQ EDQN GDSDW RRPODQN SAIQWKDPERQVHQW IURP WKH EDQ

WHUVHEXW GDODP P ZLWKGUDZ GHQRPL/LQ 5XE&

)DVLOLWDV NUHGLW PRGDO NHUMD 7KIHNH@WWNDRQJ ERSIDVDO ORDQ IDFLOLW\ E
WDKXQDQ VHEHVDU XQWXN IDVLQMWHDNHVGDODWH DW IRU WKH IDFLOLW!
5XSLDK GDQ XQWXN IDVLOLWDY GDODMRURWRH HBFLOLW\ LQ 86 'ROODUV LQ

SDGD WDK>

)DVLOLWDV LQL GLMDPLQ GHQJDQ EDN®IXQDGLGDW\ KBNWHFXUHG E\ WKH &RPSDQ

WDQJJXQJDQ DWDV WDQDK GHQJDQ NGGVWIOREDXQGHY +*% 1R FRYHULQJ DQ
1R PLOLN 3HUXVDKDDQ VHOXDYV P WQORFDWHG LQ .HFDPDWDQ 3XOR OH
WHUOHWDN GL .HFDPDWDQ 3XOR OHUDKBLRHORQRZLBHKQDDQXDUDQWHH YDOXH RI !
QLODL ‘QDQ VHI86 &DWDW 1RWH

0XODL GDUL WDQJJDO 6HSWHPEHU 6WHHWDQMUR® 6RISWHPEHU WKLV C

WHODK GLDPDQGHPHQ GLDQWDUDQ\D WAHH@Q MW H/XBGIKKCGE MUK DV WKH LQWHUHVW U
MDWXK WHPSR SHPED\DUDQ GDQ UDVLRRNISODRHOQW VGXDIQDQFLDO UDWLRV LQ DF
GHQJDQ 3HUMDQMLDQ $GHQGXP GD@WKBHYQETHQBX® DQG 5HVWDWHPHQW $JUH!
.HPEDOL XQWXN 7XMXL &DWDW 5HVWUXFWXUL 1RWH
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28%& 1,63 28%& 1,63

SHUXVDKDDQ PHPSHUROHK IDVLOLWDV/KSHH BERPGEDMQAQ BBOWDLQHG D EDQNLQJ IDFL(
2&8%& 1,63 GHQJDQ MXPODK PDNVLPXR&WREHN,BB ZLWK D PD[LPXP DPRXQW R

86 EHUXSD |DAMIIDGMIBEXQJIDQ 86 ZKLFK FDQ EH XVHG IRU WUDGH ID
)DVLOLWDV LQL GLNHQDNDQ EXQJD WRKXQDELUHWMVPHWDUV DQQXDO LQWHUHV
1, %25 EXODQ XQWXN 'RODU $6 PRIQGDK V IRU 86 'ROODUV LQ

WDKXQ

)DVLOLWDV WHUVHEXW GLMDPLQ GHQJD®H\DH IXPIDAL. WDRAVKDNH JXDUDQWHHG ZLWHK
WDQJJXQJDQ DWDV WDQDK GHQJDQ UBQW®LIQMEHW +5% 1R .HERQEDUX $VHP %
1R .HERQEDUX $VHP  %DULV +*%9%R 3HJDQJVDDQ +*% 1R 3HMDWF
1R 3HJDQJVDDQ +*% 1R SHMDWRIQPXUP XU % 1R 7HIJDOUDWX ORFDWHG LC
+*% 1R 7HJDOUDWX \DQJ WHUOHWDN GG &DNOBURQ® GZDQYK D JIXDUDQWHH YDOXH R
&LOHJRQ GHQJDQ QLODL SHQMDPLQDQ VHEHVDU

5S

0XODL GDUL WDQJJDO 6HSWHPEHU 6WPHUMDIMIURP LEHSWHPEHU WKLV C

WHODK GLDPDQGHPHQ GLDQWDUDQ\DEHWRQDRDQGHXNKXFK DV WKH LQWHUHVW U
EXQJD MDWXK WHPSR SHPED\DUDQRIGDPIRQPH@WLRQG ILQDQFLDO UDWLRV LQ DF
NHXDQJDQ VHVXDL GHQJDQ 3HUMDQMLWAH} GIBEGEHRRBXGD ®QG 5HVWDWHPHQW $JUHHI
3HUQ\DWDDQ .HPEDOL XQWXN 7XMXDQ5BWWWXKWWXUQYBXUSRVHY 1RWH

&DWD
%DQN %DQN

3HUXVDKDDQ PHPSHUROHK IDVLOLWDW KHH RERPGDMO BHBWDLQHG D EDQNLQJ IDFL
%DQN '%6 GHQJDQ MXPODK PDNVLPXBD@NEMGDALWK D PD[LPXP DPRXQW RI 86

86 \DQJ GDSDW GLJXQDNDQ VHEDZKIL FEVEDQWIDH/ XVHG DV LPSRUW FUHGLW I
NUHGLW LPSRU / & LPSRYFFRX®W 7EPSRUW 6.%'l 75 $FFRXQW 3D\DEOH )LQI
3D\DEOH )LQD@FLQBGPSRUW %LOO /HWWH®3RI DQG ([SRUW %LOO /HWWHU RI &UH
&UHGLW &OHBQ&" )DVLOLWDV LQL GLN®#HQ®KEDQ 7KLV IDFLOLW\ EHDUV DQQXDO |
EXQJD WDKXQDQ VHEHVDU /,%25 /[, %XRWXN IRU / & ,PSRUW IDFLOLW\ &RVW |
IDVLOLW,PSRWRVW RI KRG 3&R)’ IRU 75 IDFLOLW\ 7KH $3) IDF
XQWXN IDVL®WDVWBY $3) GLNHQDND@HIXNQIDQ DQQXDO LQWHUHVW UDWH DW
WDKXQDQ VHEHVDU SDGD WDKXQ

0XODL GDUL WDQJJDO 6HSWHPEHU 6WSHWMIDQYMURP LHISWHPEHU WKL\
WHODK GLDPDQGHPHQ GLDQWDUDQ\EHWRQIRIBOGHXNKXFK DV WKH LQWHUHVW U
EXQJD MDWXK WHPSR SHPED\DUDQRIGDIRPH@WLRQG ILQDQFLDO UDWLRV LQ DF
NHXDQJDQ VHVXDL GHQJDQ 3HUMDQMLWRHS GEQGERB XD ®QG 5HVWDWHPHQW $JUHH}
3HUQ\DWDDQ .HPEDOL XQWXN 7XMXDQ5BHWWWXRXKWNWXUQYBXUSRVHYV 1RWH

&DWDW
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%DON 6&% %DON 6&%

3HUXVDKDDQ PHPSHUROHK IDVLOLWDYV NUH &RW PIRGD RENMHIMYH G D ZRUNLQJ FDSL
GDUL %DQN 6&% GHQJDQ MXPODK PDNVRLPXPLWNEHRPWDQN 6&% ZLWK D PD[LPXP [
86 )DVLOLWDV LQL GDSDW GLJX@BNDQ VHEDWDRFLOLW\ FDQ EH XVHG DV / &
IDVLOLWEDODHGRW %LOOV 1HJRGDMWHG '%WW.PWOH/SDBWRWLDWHG 'LVFUHSDQW DQG %DC
IDVLOLWDV %DQN *DUDQVL GHQJDQ ID¥QODWVEZKWEDIQ DQQXDO LQWHUHVW DW |
VHEHVDU /,%25 SDGEL

0XODL GDUL WDQJJDO G6HSWHPEHU 6WDHWMIMQMIURP LEHSWHPEHU WKLV C
WHODK GLDPDQGHPHQ GLDQWDUDQ\DEHWQQIRIDWGHGXNKXFK DV WKH LQWHUHVW U
EXQJD MDWXK WHPSR SHPED\DUDQRIGDIQPH@WLRQG ILQDQFLDO UDWLRV LQ DF
NHXDQJDQ VHVXDL GHQJDQ 3HUMDQMLWRHS GBQGERBXGD®QG 5HVWDWHPHQW $JUHI
3HUQ\DWDDQ .HPEDOL XQWXN 7XMXDQ5BWWWXIKNWXUQLNYBXUSRVHY 1RWH

&DWDW

% & % &

SHUXVDKDDQ PHPSHUROHK IDVLOLWDNKHDYR®ISWDRV REDLQHG [/ & 6.%'1 75 D
6.%'1 75 GDQLPH /RDQ 5H&RUOYL®A&S 7LPH /RDQ 5HYROYLQJ IDFLOLWLHV IURP %
GHQJDQ MXPODK PDNVLPXP V PD[LPXP DPRXQW RI

)DVLOLWDWY.%'& GDQ 75 GDODP 5XSLUD& 6.%'l DQG 75 IDFLOLWLHV LQ 5XSLDK
GLNHQDNDQ EXQJD WDKXQDQ VHEHVDLQQXDOSDRGWHUHVW UDWH DW LQ
WDKXQ VHGDQJNDQ IDVLOLWDV GIDFRLPLWOBVY $6 86 'ROODUV EHDU DQQXD
GLNHQDNDQ EXQJD WDKXQDQ VHEHVDU,%®®5 7KH WLPH ORDQ UHYROYLQJ I
)DVLOZWMY /RDQ 5HYRIOWH@DNDQ VXNEHDUV DQQXDO LQWHUHVW UDWH DW LG
EXQWDKXVHEHVI SDGD WDI

)DVLOLWDV IDVLOLWDV LQL GLMDPLQMNCHYHGHFIIDQ WWBWIKUH VHEXUHG E\ ODQ

GHQJDQ VHUWLILNDW +*% 1R .XEDQPHUMLGIFOWHLRI +*% 1R . XEDQJVDUL D¢
1R :DUQDVDUL \DQJ WHUOHWDN 1®L &LOBURQ@VDUL ORFDWHG LQ &LOHJIRQ
GHQJDQ QLODL KDN WDQJJIXQJDQ PLPL@D®OXP/ HEHMIDDQWHH YDOXH RI 5S |
5S GDQ SHUVHGLDDQ EDUDQJ GH@MHRWRODHY RQ D ILGXFLDU\ EDVLV ZLW}!
MDPLQDQ ILGXVLD VHEHVDU 5S YDOXH RI 5S

0XODL GDUL WDQJJDO 6HSWHPEHU 6WDHUWIMIMIURP LEHSWHPEHU WKLV ¢

WHODK GLDPDQGHPHQ GLDQWDUDQ\DEHWRQDRIP@GHXNKXFK DV WKH LQWHUHVW U
EXQJD MDWXK WHPSR SHPED\DUDQRIGPIQPH@PWLRQG ILQDQFLDO UDWLRV LQ DF
NHXDQJDQ VHVXDL GHQJDQ 3HUMDQMLW@H GIEGEHRB)GD ®QG 5HVWDWHPHQW $JUHHI
3HUQ\DWDDQ .HPEDOL XQWXN 7XMXDQ5BHWWWKXKWWXIUQYBXUSRVHYV 1RWH
&DWDWDQ
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(QWLWD\ 37 .'/ 7KH 6XEVL 37 .'/

%1, 6\DULDK %1, 6\DULDK

37 S PHPSHUROHK IDVLOLWDYV SHELD\WBWDLQHG D 30XV\DUDNDK” ZRUNLQJ
S0XV\DUDNDK” GDUL %1, 6\DULDK GH®@RPFIXQ MXPIOOLKN\ IURP %1, 6\DULDK ZLWK D
PDNVLPXP VHEHVDU 58S J)DVLOLWDIVPRX QWL WI L5EBL 7KLV ORDQ ZDV XVHC
GLIXQDNDQ XQWXN SHPELD\DDQ SHPEHIOQDQFHDWKB8DBXWUFKDVH RI JDV IURP 3*1
3*1

)DVLOLWDV SLQMDPDQ LQL GLNHQDNDQ7RDV X RDRHPEWXIQVDEHDUV D SURILW PDUJ
PDVLQJ PDVLQJ VHEHVDU GDQ SDG®Q 'HFHPEHU DQG

WDQJJDO "HVHPEHU GDQ ) DOWVH\OS MVFDWL YHO\ 7KLV ORDQ IDFLOLW\ LV VI
SLQMDPDQ LQL GLMDPLQ GHQJDQ WDQD K G® QVSIDGHD Q8 IVIDIKIEOHY ZLWK D FRPPLW
GHQJDQ QLODL SHQJLNDWDQ PDVLQJ BBVLQJ D/QIE H\SD U UHVSHFWLYHO\ 1RWH!
5S GDQ 5S &DWDWDQ GDQDQG 7KLV FUHGLW IDFLOLW\ H[SLUHG R
)DVLOLWDV LQL EHUDNKLU SDGD WDQJJDO 7KW DR¥XWNVWDQGLQJ SD\DEOHV UHODWI
6DOGR WHUXWDQJ DWDV IDVLOLWDV IDFLORBNLRBROQWESEG WR 5S HTXLYEC
VHEHVDU 58 VHWDUD GHQJDQ 86 86 GDQ DQG 58S HTXLYDOHQW WR
5S VHWDUD GHQJDQ 86 SDGD 8%DQJJDO®V DW 'HFHPEHU DQG

'"HVHPEHU UHVSHF

37 .'/ MXJD KDUXV PHPSHUWDKDQNDQ BDVURPRDWFDOVR PDLQWDLQ D FXUUHQW
PLQLPXP NDOL WLEDMN. D\HSRRWONPD LQLPXP RI WLPH H[FOXGLQJ WKH FXUUHQ
MDQJND SDAOMDMDWXK WHPSR GDODP ZIRNWXRQDWWHUP ORDQV GHEW WR HTXLW\
WDKXQ UDVLR SLQMDPDQ WHUKDGDS RNKIAPXPVRPDNWLIPXHPY DQG GHEW VHUYLFH |
VHEHVDU N®EWGDRUYLFH FRYHUDJHDWRWLIRW D PLQLPXP RI

PLQLPXP VHEHVDU

3DGD wWDQJJDO '"HVHPEHU 37 .'/ $&/DBWWHFHPEHU 37 .'"/ FRPSOLHG ZL
PHPHQXKL SHUV\DUDWDQ SHPHOLKDUDWODKH UBVXRUBIPWIORVY WR PDLQWDLQ WKH 1L
NHXDQJDQ \DQJ GLV\DUDWNDQ ROHK UWIXLOHW®IEDKL1, 6\DULDK VWDWHG DERYH
WHUVHEX

%DOQMNR: %DON %:.
3DGD WDQJJDO 2NWREHU 37 .'/ PHPQH2ZRNRHEKH U 37 .'/ REWDLQHG D /L

IDVLOL@AMM. OLQJ /HWWHU RI &UHGLW 8VOWIFGIL QD\DHEWWHU RI &UHGLW 8VDQFH 3D\D
DW 6LIK8W83$6° DWBNX *D&DUL %XNRSLQ3/& 83$6° RU 3)OH[\ *DV° IURP %XNRSLQ Zl
GHQJDQ MXPODK PDNVLPXP VHEHVDUPBBELPXP DPRXQW RI 5S 7KLV ORDQ Z
)DVLOLWDV LQL GLJXQDNDQ XQWXN SHP&MHOGURQ 3PIVIDPM SD\PHQW 37 .'/ LV UHTXL!
37 .'/ GLZDMLENDQ PHPED\DU NHSDGD EDQWKELEDQN SURYLVLRQ IHH RI DGPL(
SURYLVL ELD\D DGPLQLVWUDVL IHHSRIQ ELDQB DFFHSWDQFH IHH RI IRU
DNVHSWDVL XQWXN KDUL GDUL QLOWRP &V&3H6/ DIDXH RI WKH /& 83$6 LVVXHG DC
GLWHUELWNDQ GDQ GLED\DU VHNDOLMEKH $DPH WARID 37 .'/ DOVR JLYHV D JXDU
PHQ\HUDKNDQ MDPLQDQ VHEHVDU GDURI @KOMDY D/@&XH RI WKH /& 7KLV IDFLOLW\
3HUMDQMLDQ LQL DNDQ EHUDNKLU SDGRQVRRWREMU 2NWREKBY DW 'HFHPEHU

3DGD WDQJJDO '"HVHPEHU WO BRWVWDQGLQJ EDODQFH RI WKLV IDFL
WHUXWDQJ DGDODK VHEHVDU 58S V H WYL GH@W DVQR 8 6
86
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(QWLWD\ 37 .'/ ODQN 7KH 6XEVL 37 .'/ FRQWI

%DQN 3DQLQ %DON 3DQLQ

37 .'/ PHPSHUROHK IDVLOLWDV NUHGLW3FRGIREWBUQMBGGDZRUNLQJ FDSLWDO ORDQ
%DQN 3DQLQ GHQJDQ MXPODK PDNVLPORNBEEBVQWLWK D PD[LPXP DPRXQW RI 5

5S GDQ EXQJD VHEHVDU YDV LODWDBVLQWHILHW W UDWH DW 7KLV ORDQ
LQL GLIXQDNDQ XQWXN SHPELD\ ILQDQFH WKH ZRUNLQJ
3DGD WDQJJDO 6HSWHPEHU 20 B6HSWHPEHU 37 ./ VLIQHG WKI

PHQDQGDWDQJDQL DPDQGHPHQ 3HUMDPMQGPHQWHRILBWHGLW )DFLOLW\ $JUHHPH(
GHQJDQ %DQN 3DQLQ GLPDQD MDQ@DNILQZBKMAXHLQ WKH H[SLU\ GDWH RI WKH

EHUDNKLUQ\D IDVLOLWDY NUHGLW GLSHIWNS HIQWMBQG KEQJISDNR- XRQQH 7KH RXWYV
6DOGR WHUXWDQJ DWDV IDVLOLWD\WDRD@EPBYLQHPDWHGE WR WKLV IDFLOLW)\

VHEHVDU 58S VHWDUD GHQJDQ 86 5S GDRTXLYDOHQW WR 86 DQG QLO

QLKLO SDGD wWDQJJDO '"HVHPEHU G'BIGHPEHU DQG UHVSHFWLYHO\

37 .'/ MXJD KDUXV PHPSHBW DK QNOQV\ 37 .'/ PXVW DOVR PDLQWDLQ D '"HEW WR (TX
5DWWRGDN PHOHELKL NDOL GDQ ODEDW HE HOXIPP K R E®IQ WLPHV DQG HDUQLQJV
EXQJD SDMDN SHQ\XVXWDQ GDQ DPRUWQWHHWLH W6, 7V8D [ GHSUHFLDWLRQ DQG
&RYHUDJIOHELK EHVDU 3(%,7''&RYHUDJH 5DWLR PRU

3DGD WDQJJDO "HVHPEHU 37 .'/ $&/DBWWHFHPEHU 37 .'/ FRPSOLHG ZL
PHPHQXKL SHUV\DUDWDQ SHPHOLKDUDWMKH UBVXRUBMPWIORVY WR PDLQWDLQ WKH ILC
NHXDQJDQ \DQJ GLV\DUDWNDQ ROHK %DQMTXRQHG \EHDHEXI QLQ VWDWHG DERYH
GL D

(QWLWDV $QDN 37 .%6 7KH 6 XEVLGLDU\ 37 .%6
60 60

37 .%6 PHPSHUROHK IDVLOLWDV PRG®O .%HURMEDNGIDQHG D ZRUNLQJ FDSLWDO O
60, GHQJDQ MXPODK PDNVLPXP VHEHVDURB 60, ZLWK D PD[LPXP DPRXQW RI 5S
YDVLOLWDV NUHGLW LQL GLNHQDNDQ@KIEXQDBLONDWXEDMUY DQQXDO LQWHUHVW
VHEHVDU )DVLOLWDV NUHGLW LQLKIDWNDRDBHIWFNOLW\ ZLOO H[SLUH RQ $XJX\
SDGD WDQJJDO  $JXVWXV

3DGD WDQJJDO $IXVWXV 32Q .$6IXVW 37 .%6 VLIQHG D ORDQ
PHQDQGDWDQJDQL SHUMDQMLDQ |ID\DUQIHHPWQWLDIMKP D PD[LPXP DPRXQW RI 58S
GHQJDQ MXPODK PDNVLPXP VHEHVDU7KISV IDFLOLW\ LV XVHG DV D WHPSRUDU\
YDVLOLWDV LQL GLJXQDNDQ VHEDJDLSEDEKRDVHPRHQPRMWILQXH VKLS XQORDGHU Z|
XQWXN SHPEHOLDQ DVHW FRQWLQXH QWKH.$H \K\Y OLRODVGHH D W 7KLV IDFLOLW\ :
GHQJDQ EXQJD WDKXQDQ VHEHVDU $XJYXMWLOLWDV
NUHGLW LQL DNDQ EHUDNKLU SDGD WDQJJDO $IXVWXV

-DPLQDQ DWDV XWDQJ SHPELD\DDQ G&ROWDWHDG®DODRU WKH ILQDQFLQJ ORD
SLXWDQJ XVDKD 37 .%6 VHFDUD ILGXVBD OAENIJOMYMEBDUHFHLYDEOHY RQ D ILGXF
5S GDQ WDQDK GHQJDQ VHUWLILNID®PRXQWRQJ WR 5S DQG ODQG XQGHU V
VHOXDV P \DQJ WHUOHWDN GL .HORKUDKBRYHWIDQ DQ DUHD RI P ORFDW
5DWX &LOHJRQ GHQJDQ QLODL SHQMBD®XQDKDYHEHMIU5DWX &LOHJRQ ZLWK D
5S WDQDK GHQJDQ VHUWLILNDW ¥“I@XHR Rl 5S 37 .%67 ODQG ZLWK +
PLOLN 37 .%6 VHOXDYV P VHUWDIEDQJ¥®DMBULQJ DQ DUHD RI P DQG
GHUPDJD GDQ FUDQH GDQ SHDRGDWDRHWW\ EXLOGLQJV FUDQH DQG
SHODEXKDQ ODLQQ\D \DQJ GLLNDW HIHASPHQMGXKILPK DUH WLHG RQ D ILGXF
&DWDWDQ 1RWHV D
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(QWLWD\ 37 .% ODQN 7KH 6XEVL 37 .% FRQWI

60, ODQMXWDQ 60, FRQWLQXHG

3HUMDQMLDQ SLQMDPDQ WHUVHEXWH @RIMFEDDNXSHHPHQW LQFOXGHV UHVWL
SHPEDWDVDQ SHPEDWDVDQ GLPDQD 3FRYHQDMDMMSEZKHUHE\ 37 .%6 ZLWKRXW SUL
SHUVHWXMXDQ WHUWXOLV GDUL 60, WRGDNQGL SIWRPREOMKNDQ QRW SHUPLWWHG
DQWDUD ODLQ PHQJDOLKNDQ KDN GWEHNMZDMVED® LWV ULJKWV DQG REOLJDYV
PHPLQGDKWDQJDQNDQ MDPLQDQ PH@ERONDMWWDWDOGLDEW DV OLDELOLW\ JXDUDQ
VHEDJDL SHQMDPLQ XWDQJ DWDX PHQMBRXUGISDDVDONWW DV JXDUDQWHH SD\PHQW
DVHW \DQJ WHODK GLMDPLQNDQ VHBDKBU SDIXWDH)V FKDQJH WKH QDWXUH DC
SHOXQDVDQ IDVLOLWDV \DQJ GLWHUEDAL QSIVR/DNF VOIDLLQVLHV

PHQJDGDNDQ SHUXEDKDQ VLIC

37 .%6 MXJD GLPLQWD XQWXN PHPHQXK%6NHZMWVFRD QHTXLUHG WR PHHW WKH F
VDOGR GDQD PLQLPXP SDGD 5HNHQL®LQEPEPQIP@G EDODQFH DW WKH 'HEW
3HPED\DUDQ .HZDMLEDQ 3'65%° SHIVQUYH $FFRXQW 3'65$%$° LQ %1, 6\DULDK
GLWHPSDWNDQ SDGD %1, 6\DULDK &DWOWDQQWIID®R D FXUUHQW UDWLR DW D |
PHPHOLKDUD UDVLR ODQFDU PLQLPDO WNPBLGHEWLR KXW DI UDWLR DW D PD[LPXP
WHUKDGDS (%,7'$ PDNVLPDO NDOL GDIQQGDGHE VW XWD QT XLW\ UDWLR DW D PD[LP
WHUKDGDS HNXLWDV | WLF

%5, 6\D %5, 6\D

06% HQWLWDV DQDN 37 . %6 PHPSHUROWK DDWABVYMEOAWDWU\ RI 37 .%6 REWDLQHG
NUHGLW PRGDO NHUMD GDUL %5, 6\DUEDBKLGWD@DIDMRMRYP ODDAKLOLW\ IURP %5, 6\DUI

PDNVLPXP VHEHVDU 5S J)DVLOLWDPD[NBMKBLMP ROQQW RI 58S 7KLV IDFLOLW\
GLNHQDNDQ EXQJD WDKXQDQ VHEHVIDWQXD®DIOBRHUHVW UDWH DW 7KH RO
WHUXWDQJ DWDV IDVLOLWDYV LQL VHEBWDPDEGSYV UKRODWHD WR WKLV IDFLOLW\
GHQJDQ 86 SDGD wWDQJJDO 'HVHPES U HTXLYDOHQW WR 86 DV DW 'HFH|

)DVLOLWDV NUHGLW LQL DNDQ EHUDNKLU SRBRGYD |WL@IMWOZLOO H[SLUH RQ 6HSYV
6HSWHPEH

J)DVLOLWDYV SLQMDPDQ LQL GLMDPLQ GHKRLUY @ VDR DIXKFGERWDQV VHFXUHG E\ 06% T\

VHUWLILNDW +*% 1R GDWKH PI@&LNR DQG FRYHULQ
06% VHOXDYV P \DQJ WHUOHWDN GIDQOODRDHNRLIMH@® WKDW ORFDWHG LQ -DO
.DWDPVR 1R &LJIJDGLQJ &LOHJRQ &DWWWBWR 1R &LJDGLQJ &LOHJRQ 1RWH

3HUMDQMLDQ SLQMDPDQ WHUVHEXWH @®RDEDDNXSHHPHQW LQFOXGHV UHVWL
SHPEDWDVDQ SHPEDWDVDQ GLPDQD BB%HQWQWSDZKHUHE\ 06% ZLWKRXW SULF
SHUVHWXMDQ WHUWXOLV GDUL %5 FRQVOVHWQDKI URPLGEBNG\DULDK LV QRW SHUP:
GLSHUEROHKNDQ DQWDUD ODLQ PH@®HUGBNDRDLWKURWKWHU FRPSDQLHV SOHGJH
GHQJDQ SHUXVDKDDQ ODLQ PHQWDD®RQNDQ WKH DVVHWY WKDW KDYH EHHC
PHQ\HZDNDQ GDQ PHQJDOLKNDQ DVHW RGO VDIQU D/OH YBIKVWOH REWDLQ RU DGG W
GLMDPLQNDQ VHEDJDL DJXQDQ EDHOWQDQBQILQDQFLDO LQVWLWXWLRQV D
PHPSHUROHK DWDX PHQDPEDK SLQMDPBRQHGWKD®EDQRI WKH SURILW IRU WKH \HD!
DWDX LQVWLWXVL NHXDQJDQ ODLQ GDQ PHPED\DU GLYLGHQ

OHELK EHVDU GDUL ol

06% MXJD GLPLQWD XQWXN PHPHQXKBE%NHVYDIMAE® WHTXLUHG WR PHHW WKH R
PHQMDJD NLQHUMD NHXDQJDQ ODED XNVNDK@WIRWL WKIH UDFDRRFLDO SHUIRUPDQFH
KXWDQJ WHUKDGDS HNXLWDV PDNVLP®HEW WROHTXUBNUWRDWLR DW D PD[LPXP RI
KXWDQJ WHUKDGDS SHQGDSDWDQ PLQIOFFIR®H NDWILRGD® PLQLPXP WLPH DQG
PHQMDJD HNXLWD" SRVLWLY

3DGD WDQJJDO "HVHPEHU 06%$\GDWDWFHPEHU 06% FRPSOLHG ZLW
PHPHQXKL SHUV\DUDWDQ SHPHOLKDUDBE®DXUDWRRQWW LR PDLQWDLQ WKH ILQDQ
NHXDQJDQ \DQJ GLV\DUDWNDQ ROHK NUHGXWXHGGHE\ DWKIWVFUHGLWRU DV VWDWHG D
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(QWLWD\ 37 .% ODQN 7K 6XEVLG 37 .% FRQWI

%DON 3'-%% %DON 3'-%%

.-/ HQWLWDV DQDN 37 .%6 PHPSHUROHKDIDNXEUL®DNVU\ RI 37 .%6 REWDLQHG D
NUHGLW PRGDO NHUMD GDUL %DQN 3'FBR%LWBOGCID¥V¥DONWOIURP %DQN 3'-%% EDVHC
SHUMDQMLDQ NUHGLW 1R WDQJJDO D BUHHEBMAHREM U R GDWHG 6HSWHPEHU
)DVLOLWDV NUHGLW PRGDO NHUMD LZARUNHPLOAMILWIXCPOORDQ IDFLOLW\ KDV

PDNVLPXP VHEHVDU 58S \DQJ GLNHQDRB® @EX QRID5 S ZKLFK EHDUV DQ DQQXDO
WDKXQDQ VHEHVDU 6DOGR WHUPWBQDWDWDYV 7KH RXWVWDQGLQJ EDODQ}
IDVLOLWDV LQL VHEHVDU 5S V H WY BLUDL WG HIQA BS HTXLYDOHQW WR 86

86 SDGD WDQJJDO 'HVHPEHU JBFHOEWD YV 7KLV FUHGLW IDFLOLW\ ZL

NUHGLW LQL DNDQ EHUDNKLU SDGD W DRXJ bMHG W HFAESWHPEHU

-DPLQDQ DWDV IDVLOLWDV LQL DGDOD&RO XRQWWUNDHQGRIWWEQV IDFLOLW\ LV XQL
GXPS WUXENGLLNDW VHFDUD ILGXVLDWHIQNDDUKYWIIDHG RQ D ILGXFLDU\ EDVLV ZL
SHQMDPLQDQ VHEHVDU 5S GDQ SLXWDXH KIVBEXKD DQG WUDGH UHFHLYDEOH)
\DQJ GLLNDW VHFDUD ILGXVLD GHQJDQVQHGDRQSH QIMDPALPIQ EDVLY ZLWK D JXDUD
VHEHVDU 58S &DWD 5S 1IRWHYV

3DGD WDQJJDO 1RYHPEHU 6% HQWLWDOWHPEHBN 6% D VXEVLGLDU\
37 .%6 PHQDQGDWDQJDQL NRQWUDN SBUMPQMLDQHBUB GRWNLQJ FDSLWDO ORDQ
PRGDO NHUMD GHQJDQ NRQWUDN TZRWK FRDWUDFW 1R .2 .2 6 ZLWK
2 6 GHQJDQ MXPODK PDNVLPXP PBEHWIPUDPRXQW RI 5S 7KLV IDFLOLW\
5S )DVLOLWDV LQL GLNHQDNDQ HX® DI QWIDKXQQQWHUHVW UDWH DW 7KH
VHEHVDU 6DOGR WHUXWDQJ DWEWODYEELWDVWIKQN IDFLOLW\ DPRXQWHG
VHEHVDU 58S VHWDUD GHQJDQ 86 HTXIYGDHQW WR 86 DV DW 'HFHPEHU

"HVHPEHU )DVLOLWDYV NUHGLW LQIKIDW FQ HEGIIUW NIDIFLOLW\ ZLOO H[SLUH RQ
SDGD WDQJJDO 1RYHPEHU

-DPLQDQ DWDV IDVLOLWDV LQL DGDOSRKOEDYHUDI IBDQVKLY IDFLOLW\ LV 06%T

WDQDK GHQJDQ VHUWLILNDW +*% 1R OMB®® XQGHOIWKH +*% 1R DQG FRYHU
6% PDVLQJ PDVLQJ VHOXDV P GDQUHDP RI P DQG P UHVSHFWLYHO\ Z
GHQJDQ QLODL SHQMDPLQDQ VHEHVDIXDIBDQWHGDQYDOXH RI 5S DQG WUDGH Ul

SLXWDQJ XVDKD \DQJ GLLNDW VHFDUMWHKDOXWILBGRQJIDQGXFLDU\ EDVLV ZLWK D .
QLODL SHQMDPLQDQ VHEHVDU VDOGR RNVHWKKMWRRW\SLROPGPPREDODQFH RI WKH ORI
&DWDWDQ GDQ

(QWLWD\ 37 1t 7KH 6XEVL 37 1E¢
%DON 3'-%% %DON 3'-%%

37 .15 PHPSHUROHK IDVLOLWDV SHPBUD\D® REGMDUIQHG D ZRUNLQJ FDSLWDO OF
%DQN 3'-%% GHQJDQ MXPODK PDNVLPMMRFNHEBQRMU3'-%% ZLWK D PD[LPXP DPRXQ
58S )DVLOLWDYV SLQMDPDQ LQL GLISQDNDTKLRIQWRDNQ IDFLOLW\ ZDV XVHG WR
SHPELD\DDQ SHPEHOLDQ PDWHULDO WKH SXUFKDVH RI UDZ PDWHULDOV

)DVLOLWDV NUHGLW LQL GLNHQDNDQ EXQM ORDHU BHIKXQ BQ DQQXDO LQWHUHVYV
DWDV VXNX EXQJD MDPLQDQ EHUXBSPRYGHWRWLMEWHUHVW UDWH RI WKH FROO|
EHUMDQJND GDQ GLMDPLQ GHQJDQ GHSRWLWHR EHSRMIQW DG LV VHFXUHG E\ D WL
VHEHVDU 58 3DGD WDQJJDO 2NVWBEHU 2Q 2FWREHU 37 .15 DQG
37 .15 GDQ %DQN 3'-%% PHQDQGDWD@MN @L-%% VLIQHG DGGHQGXP RI WKH Z
DPDQGHPHQ SHUMDQMLDQ IDVLOLWD VFSI$SP IO DORD®QDFLOLW\ DIJUHHPHQW ZKL]
PHQJXEDK MDQJND ZDNWX IDVLOLWDWH $P RELPKBIDZRUNLQJ FDSLWDO ORDQ IDFL
-DQJND ZDNWX IDVLOLWDV SHPELD\DWRLVQZIRENU@DNDSLWDO ORDQ IDFLOLW\
VDPSDL GHQJDQ 2 2FWREHU
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37 .:7 PHPSHUROHK IDVLOLWDV NUHGUIW.: GDREWBIQHG ORDQ IDFLOLWLHV IURF
GHQJLQFLDQ VHED GHVFULEH
D )DVLOLWDV SHPEXNDDQ /& GHQDDQ2SM)XP@MIK & IDFLOLW\ ZLWK D PD[LPXP
PDNVLPXP VHEHVDU 86 \DQJRI 86 ZKLFK ZDV XVHG IRU
GLJXQDNDQ XQWXN SHPEHOLDQ LPSRU WHRKDIPERMWDWLRQ RI UDZ PDWHULDOV
EDKDQ SHPEDQWX GD PDWHULDOV DQ

E )DVLOLWDY NUHGLW PRGDO NHUMD GCPONRISXPISDKVDO ORDQ IDFLOLWY LQ
GHQJDQ MXPODK PDNVLPXP [ PD[LPXP DPRXQW R

)DVLOLWDV IDVLOLWDV WHUVHEXW GLWMPWVYR IGHQODWLSIVXWD®IVHFXUHG E\ 37 .:
XVDKD SHUVHGLDDQ VHEHVDU 58S GJHE IDIVYHNE HHWW DISQYHQWRULHV DPRXQWHG
PLOLN 37 .:7 GDQ WDQDK PLOLN 3HUXM®XDD@GADIRMVHWY DQG WKH &RPSDQ\TV O
GLNXDVDNDQ NHSDGD 37 .:7 XQWXN G LMDYHNDQHOHERWKIRULVHG WR 37 .:7 WR EH S
MDPLQDQ EHUGDVDUNDQ $NWD 3HPEHIUQADWHUIDN DV VWLSXODWHG LQ WKH 'H
7DQJJXQJDQ & GDQ 7UDQVIHU *XDUDQWHH !

0XODL GDUL WDQJJDO 6HSWHPEHU SHUIMIMQMQLID QU RO L6 HSWHPEHU WKL
WHODK GLDPDQGHPHQ GLDQWDUDQ\DEHMH@JIDNPMQGHANX VXFK DV WKH LQWHUH
EXQJD MDWXK WHPSR SHPED\DUDQ VEBIHGXOBVIR SD\PHQW DQG ILQDQFLDO
NHXDQJDQ VHVXDL GHQJDQ 3HUMDQML D® FRAHMDEFMH GDOWK WKH $GGHQGXP DQG 5H
3HUQ\DWDDQ .HPEDOL XQWXN 7XMXDQ$IHWWRNQEWXBUVDWYWUXFWXULQJ 3XUSRVH"
&DWDW

% ¢ % ¢

37 .:7 PHPSHUROHK IDVLOLWDV NUHGBW .PRERE®W DNLKUHNEDD ZRUNLQJ FDSLWDO FUF
GHQJDQ MXPODK PDNVLPXP VHEHVDU ZEWK DGDRP[LPXP DPRXQW RI 58S DQ
IDVLOLWDYV 3-, .0., GD B WDQGEAD/BIDVQWHB-, .0., DQG %DQN *XDUDQWHH 6WDQGE\ /H
Rl &UHGEW/&’ GHQJDQ MXPODK PDN&UREBRBW 36%/& " IDFLOLW\ ZLWK D PD[LPXP
PDVLQJ PDVLQJ VHEHVDU 58 \DQJ 68IJXQDNPRLFK ZHUH XVHG IRU WKH LPSRU
XQWXN SHPEHOLDQ LPSRU EDKDQ RDNMOZ PDMHYLDOV VXSSRUWLQJ PDWHULI
SHPEDQWX GDQ VXNX FDGDQJ )DVLOSWWWVNUKIEIFWHGQW IDFLOLW\ EHDUV DQQ X

GLNHQDNDQ EXQJD WD DW

)DVLOLWDV LQL GLMDPLQ GHQJDQ SHUVHTGHIBDVK IGFQODWLHMODUH VHFXUHG E\ LQY
SHQMDPLQDQ VHEHVDU 58S GDQ SLXMDPQWHMKDYDOXH RI 58S DQG WL
GHQJDQ QLODL SHQMDPLQDQ VHEHVODWFHiIYDEOHV ZLWK D JXDUDQWHH YDOXH |
&DWDWDQ 1RWHV

0XODL GDUL WDQJJDO 6HSWHPEHU GWDMWQ@LDQRPQEHSWHPEHU WKL

WHODK GLDPDQGHPHQ GLDQWDUDQ\D WHHRDWPHWQNIHBEXQURFK DV WKH LQWHUH
MDWXK WHPSR SHPED\DUDQ GDQ UDVLRVRKXDB®ROBIQ RIHBODPHQW DQG ILQDQFLDO

GHQJDQ 3HUMDQMLDQ $GHQGXP GD®FBRUGDIMWBDAQ WK WKH $GGHQGXP DQG 5H
.HPEDOL XQWXN 7XMXLC &DWDW $JUHHPHQW IRU 5HVWUXFWXU
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%DQON 'DODPRQ %DQON 'DODPRQ
)DVLOLABBIY) $FFRXQW )LERBQFLQJ 7KH 2SHQ $FFRXQW )LQDQFLQJ 22$)" IDF
GLJXQDNDQ XQWXN PHPELD\DL WDJLKDXQVB® MWR ALQEQEHWAYV.: 7TV UHFHLYDEOHV R
37 .:7 GHQJDQ SHPELD\DDQ PDNVLPXP XHEKWDPD[LPXP ILQDQFLQJ RI IURP WK

GDUL QLODL IDNWXU \DQJ GLVHURNDID@LEBWDWDNHQ SDUW LQ WKH 2$) WUD
WUDQVDNVL 2$) GHQJDQ MDQJND ZDNWX YIKDLA GOWL GD\V VLQFH WKH GDW
WDQJJDO SHQDULNDQ )DVLOLWDV 2%$) GUDHGRNERDQ 7H®¥Q2B) IDFLOLW\ EHDUV DQQXI

WDKXQDQ VHEHVDU %DQN 'DQDPRQ &RW %DQN 'DQDPRQYV &R) $V DW 'HFHF
3DGD WDQJJDO "HVHPEHU SHUMDQMLDWKLQJUHHPHQW KDV EHHQ WHUPLC
WHODK E

(QWLWD\ 37 .+, 7KH 6XEVL 37 .+,

% St

37 .+,3 PHPSHUROHK IDVLOLWDV NUHGLW. + B GRIEON NHQWI® D ZRUNLQJ FDSLWDO O
GDUL %5, GHQJDQ MXPODK PDNVLPXP ADRPQ®% P DAIMPK D PD[LPXP DPRXQW RI 5S
VHEHVDU 55 )DVLOLWDV NUHGLW7KDQVY FUHEQWNDBLOLW\ ZDV XVHG IRU DGGL
XQWXN WDPEDKDQ PRGDO NHUMD 37 FDSDLUWDIOORWBY .+,3 7KH FUHGLW IDFLOL\
NUHGLW WHUVHEXW GLNHQDNDQ EXQJDQW3BXOQDIMWHHENW UDWH DW

)DVLOLWDV NUHGLW LQL GLMDPLQ GHMIPQHGHWMVHEBLODW\ LV VHFXUHG E\ ILQL\
EDUDQJ MDGL GDQ EDKDQ EDNX WDQ@DKR EFDWKQDMO LQYHQWRULHV 0ODQG
PHVLQ GDQ SHUDODWDQ SHUDERWDQ BDRKSEHOHINDIMSDETXLSPHQW WRROV DQ:
GHQJDQ QLODL SHQJLNDWDQ VHEHVDDLWE D JXDGRDQWHH YDOXH RI 5S LQ Z
PDQD MDPLQDQ \DQJ GLEHULNDQ VDO LBR OMDHDWKRHDULIW GHIHGIHG UHODWHY WR RWKI
IDVLOLWDV NUHGLW ODLQQ\D \DQJ GREWDRQHEK I®RPL%%5,1RWHV DQG
&DWDWDQ GDQ

0XODL GDUL WDQJJDO 6HSWHPEHU  6VBBIWWMD@M LIDRPLOHSWHPEHU WKLV
WHODK GLDPDQGHPHQ GLDQWDUDQ\DEHMIQQDRB®GHXNKXFK DV WKH LQWHUHVW U
EXQJD MDWXK WHPSR GDQ SHPEDWUDPMPHWOWLRQG ILQDQFLDO UDWLRV LQ DF
NHXDQJDQ VHVXDL GHQJDQ 3HUMDQML IVE Hs GHHGEXG 6D @ QG 5HVWDWHPHQW $JUHH
3HUQ\DWDDQ .HPEDOL XQWXN 7XMXDQ5BNMWWNRWWNUQYBXUSRVHV 1RWH

&DWDW
%DQON 'DC %DQN 'DC

37 .+,3 PHQJJXQDNDQ IDVLOLWDV / & GBPWQ 2$B PXOHE / & DQG 2$) IDFLOLWLHV R
3HUXVDKDDQ \DQJ GLSHUROHK GDUL &FBDQODQIXKRBK ZHUH REWDLQHG IURP
GHQJDQ MXPODK PDNVLPXP VHFDUD 'NBDRERUXIKDK D PD[LPXP DPRXQW RI 86
VHEHVDU 86 )DVLOLWDV LQL WHO K IEH UIDRLKOLLUVS IX®Y EHHQ WHUPLQDWHG DV
WDQJJDO 'HVHPEHU
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(QWLWD\ 37 . 7KH 6XEVL 37 .

%1 % 1

37 .( PHPSHUROHK IDVLOLWDV NUHGLW3PRGPOWNHQMDB BRUNLQJ FDSLWDO ORDQ ID
%1, GHQJDQ MXPODK PDNVLPXP VHEHVEZUWIS D PD[LPXP DPRXQW RI 58S 7KLV
YDVLOLWDV SLQMDPDQ LQL GLIXQDNDQDFLWXW\SHPELX\WDHD® WR ILQDQFH ZRUNLQ
PRGDO NHUMD SUR\HN \DQJ EHUDVDO SSURMHEMPHREQWD®HG IURP WKH *RYHUQPH
PDXSXQ VZDVWD )DVLOLWDV NUHGLWQWHWYHEXW/KMHCGMKGLW IDFLOLW\ KDV
EHUDNKLU WDQJJDO 1RYHPEHU GHRYBBEBEXQJD ZLWK DQ DQQXDO LQWHUH
WDKXQDQ VHEHVDU 3LQMDPDQ LQL 7KLMD®PRRQ LV VHFXUHG E\ WKH VDPH |
GHQJDQ MDPLQDQ \DQJ VDPD GHQJDQ \DYHGLEHWKNDERPSDQ\ IRU WKH IDFLOLW\ F
3HUXVDKDDQ DWDV IDVLOL % 1

0XODL GDUL WDQJJDO 6HSWHPEHU 6 W HUW.IQJMIURP LEHSWHPEHU WKLV
WHODK GLDPDQGHPHQ GLDQWDUDQ\DEHWRQDRB®GHXNKXFK DV WKH LQWHUHVW U
EXQJD MDWXK WHPSR SHPED\DUDQRIGHDmMPHOWLRQG ILQDQFLDO UDWLRV LQ DF
NHXDQJDQ VHVXDL GHQJDQ 3HUMDQMLW®& H GIEGEXQRB M @QG 5HVWDWHPHQW $JUH
3HUQ\DWDDQ .HPEDOL XQWXN 7XMXDQ5BWWWKKWWXIUQYBXUSRVHV 1RWH

&DWDW

% ¢ % ¢

37 .( PHPSHUROHK IDVLOLWDV %DQN *BUDQREWDUQHG5DP %DQN *XDUDQWHH IDFLO

GHQJDQ MXPODK PDNVLPXP VHEHVDU % WK DVRDWPXP DPRXQW RI 5S DQG DO

IDVLOLWDYV / & GDQ 75 GHQJDQ MXPMIXs FPBNVEP®PW\ ZLWK D PD[LPXP DPRXQW F

VHEHVDU 58S VHWHODK PHPSHUWUREIRQMNR@Q'LGHULQJ WKH PD[LPXP 75 DF

MXPODK PDNVLPXP GDUL 75 VHEHVDH®S 5S 7KH FUHGLW IDFLOLW\ KDV H[SL

)DVLOLWDV NUHGLW WHUVHEXW WHODKHSHWBNKHU SDGD WIDWK JD® DQQXDO LQWHU
6HSWHPEHU GHQJDQ EXQJD WDKXQDQ VHEHVDU

)DVLOLWDV IDVLOLWDV WHBWNEKW GLMBPVGNIDDEF VHFADUDY DUH VHEXUHG E\ SURN
DWDV WDJLKDQ SUR\HN \DQJ GLELD\DAEHSBVQM EDN/Q V%IE.QDQFHG E\ %5, V ORDQ DF
GHQJDQ QLODL 58S 5S

0XODL GDUL WDQJJDO 6HSWHPEHU 6WDHUMDIMILDRP LEHSWHPEHU WKLV
WHODK GLDPDQGHPHQ GLDQWDUDQ\DEHWRQDRBWYGHWXNXXFK DV WKH LQWHUHVW U
EXQJD MDWXK WHPSR SHPED\DUDQRIG®PM PHWOWLBQG ILQDQFLDO UDWLRV LQ DF
NHXDQJDQ VHVXDL GHQJDQ 3HUMDQMLW®& H GHE@EB B @ QG 5HVWDWHPHQW $JUH
3HUQ\DWDDQ .HPEDOL XQWXN 7XMXDQ58MWWXRWWXUQYBXUSRVHV 1RWH

&DWDW

/LKDW &DWDWDQ XQWXN LQIRUPDVL5HLABLWA WRMKVDINRWL LQIRUPDWLRQ RQ W
GDQ VDOGR GHQJDQ WUDQVDFWLRQV DQG EDODC
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3LKDN NHWLJD 7KLUG SDUWLHYV
3LKDN EHUHODVL &DWDWDQ 5HODWHG SDUWLHV 1RWH
(QWLWDV EHUHODVL GHQJDQ
3HPHULQWDK &DWDWDQ *RYHUQPHQW UHODWHG HQWLWLHV
7TRWDO 7TRWDO
8WDQJ XVDKD *UXS WHUXWDPD PHUXXMNDQRXBMDQMWUDGH SD\DEOHV PDLQO\ |
XVDKD \DQJ WLPEXO GDUL S SD\DEOHV DULVLQJ IURP SXUF
5LQFLDQ XWDQJ XVDKD EHUGDYVDUNI®HP®IWDD DA BRI WUDGH SD\DEOHV EDVHG |
DGDODK VHED DUH DV
5XSLDK 5XSLDK
'RODU $6 86 'ROODUV
(XUR (XUR
BRXQGVWHUOLQJ BRXQGVWHUOLQJ
'RODU 6LQJDSXUD 6LQJDSRUH 'ROODUYV
'RODU $XVWUDOLD $XVWUDOLDQ 'ROODUV
7TRWDO 7TRWDO
87%1* /$,1 /%,1 27+(5 3$<$%/(6
8WDQJ NRQWUDNWRU &RQWUDFWRUV SD\DEOHV
8WDQJ UHWHQVL 5HWHQWLRQ SD\DEOHV
%ULGILQXDWD® DQ %ULGJIJLQJ ORDQ 1RWH
/DLQ ODLQ PDVLQJ PDVLQJ GL EDZDK 86 2WKHUV HDFK EHORZ 86
7TRWDO 7TRWDO
/LKDW &DWDWDQ XQWXN LQIRUPDVL5HLOBLWR WRIMKWVDRVLLQIRUPDWLRQ RQ WI
GD(DOGR GHQJDQ Sl WUDQVDFWLRQV DQG EDODC
1,$%,/,7 '(5,9$7, "(5,9$7,9/,$%,/<
'"HVHPEHU '"HVHPEHU -DQXDUL
'"HFHPEHU '"HFHPEHU -DQXDU\
.RPLWPHQ SHPEHOLDQ 6KDUHY SXUFKDVH
VDKDP &DWDWDQ FRPPLWPHQW 1RWH
'LVDMLNDQ NHPE $V UHVWDW

/LDELOLWDV GHULYDWLI PHUXSDNDQ OHWDIEY.DWWDH ODQ & IRXQQFXOHSUHVHQWY OLD
GDUL NRQWUDN DQWDUD 3HUXVDKDD QVEHQ FRQ BEDF® DEMDWZHHQ WKH &RPSDQ\ T
NRPLWPHQ 3HUXVDKDDQ XQWXN PHPEWDIDUGIV@XMKH &RPSDQ\TV FRPPLWPHQW W
.3 GDUL 3RVFR GHQJDQ QLODL GDODP 'R@®DW &6 WHEMDOWXPEHU RI VKDUHV RI .3 IL
QLODL DZDO \DQJ GLED\DU 3RVFR VDW\BUSAB\HYW®DROODUYV HTXDO WR WKH VXF
VDKDP GLWDPEDK GHQJDQ EXQJD \DQUXBVYPNMXEWAHRMDSULFH SDLG E\ 3RVFR SO
WDQJJDO WHUVHEXW &DWDWDQ DBAHFQUIXKHNGK WVEKQH UGHLROGD L1 R W H )DLU YDOXH PF
ZDMDU SDGD WDQJJDO '"HVHPEHU DV ®MWQ'HFHPEHU DQG ZHUH XVHG /F
PHQJIJXQDNDQ KLHUDUNL QLODL ZDMDURALWENDWLU YDOXH KLHUDUFK\
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/IDPSLUDQ 6FKHGXOH

&$7%$7%1 $7%$6 /$325%1 .(8%$1*$1 127(6 72 7+( &2162/,'$7("
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'$1 -$18%5, $1' -$18%5<
'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GPSU BDVOIDE® MXWBBRVDQGV Rl 86 'ROODUV DQG
5XSL NHFXDOL GLQ\ 5XSL XQOHVV RWKH!I
3(53%-%.%. 7$,$7,2
D 3DMDN GLED\D C 3UHSDLG
'"HVHPEHU "HVHPEHU -DQXDUL
"HFHPEHU "HFHPEHU -DQXDU\
331 9$7
33K %DGDQ &,7
7RWDO 7RWDO
‘LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH
E (VWLPDVL WDJ E (VWLPDWHG FODLPV
33K %DGDQ &,7
7DKXQ EHUMDODQ &XUUHQW \HDU
3HUXVDKDDQ 7KH &RPSDQ\
(QWLWDV DQDN 7KH VXEVLGLDULHV
7DKXQ VHEHOXPQ\D 3UHYLRXV \HDUV
3HUXVDKDDQ 7KH &RPSDQ\
(QWLWDV DQDN 7KH VXEVLGLDULHV
6XE WRWDO 6XE WRWDO
331 9$7
7RWDO 7RWDO
F 8WDQJ ! F 7D[HV SD
3DMDN SHQJKDVLODQ ,QFRPH WD[HV
3DVDO $UWLFOH
3DVDO SUWLFOH
3DVDO $UWLFOHYV
3DVDO $UWLFOH
33K %DGDQ &,7
331 9$7
3DMDN GDHUDK GDQ UHWULEXVL 5HJLRQDO WD[ DQG UHWULEXW
7RWDO 7RWDO
G 0DQIL EHE SDMSHQUJKD G ,QFRPD[ EHQ H[SHC
%HEDQ SDMDN NLQL &XUUHQW WD[ H[SHQVH
3HUXVDKDDQ 7KH &RPSDQ\
7DKXQ EHUMDODQ &XUUHQW \HDU
.XUDQJ ED\DU SDMDN 8QGHUSD\PHQW RI
WDKXQ VHEHOXPQ\D SULRU \HDU LQFRPH WD]
(QWLWDV DQDN 7KH VXEVLGLDULHV
7DKXQ EHUMDODQ &XUUHQW \HDU
.XUDQJ ED\DU SDMDN 8QGHUSD\PHQW RI
WDKXQ VHEHOXPQ\D SULRU \HDU LQFRPH WD]
6XE WRWDO 6XE WRWDO
0DQIDDW EHEDQ SDMDN WDQJJXKDQ "HIHUUHG WD[ EHQHILW H[SHQVF
3HUXVDKDDQ 7KH &RPSDQ\
(QWLWDV DQDN 7KH VXEVLGLDULHV
6XE WRWDO 6XE WRWDO
0DQIDDW SDMDN SHQJKDVLODQ QHWR ,QFRPH WD[ EHQHILW QHW

'LVDMLNDQ NHPEDOL &DWDWDQ $V UHVWDWHG 1RWH
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/IDPSLUDQ 6FKHGXOH

&$7$7%1 $7%6 /$325%1 .(8%1*$1
.2162/,'$6,%1

"(6(0%(5

'$1

"(6(0%(5
-$18$5,

(&(0%(5

127(6 72 7+( &2162/,'$7("
),1$1&,$/ 67$7(0(176
"(&(0%(5

$1' -$188%5<

'LVDMLNDQ GDODP ULEXDQ 'RODU $6 GPSY 6DVHE MXWBRBRRXIVDQGV RI 86 'ROODUV DQG
5XSL NHFXDOL GLQ\

3(53%$-$.$10DQMXWDQ

5HNRQVLOLDVL
SHQJKDVLODQ

DQWDUD UXxJL
HVWLPDVL UXJL

5XS1L XQOHVV RWKHI

7$:$7,2IFRQWLQXHG

H3DMILQ H )LQ'D
(QWLWDV $QDN 7KH 6 XEVLGLDULHV
3DMDN ILQDO \DQJ EHUDVDO GDUL J)LQDO WDJ[ IURP
3HQMXDODQ WDQDK GDQ VHZD 6DOHV RI ODQG DQG UHQWDO
S5HND\DVD GDQ NRQVWUXNVL (QJILQHHULQJ DQG FRQVWUXFWLR
7RWDO 7RWDO
3DMDN | &XUUHC

VHEHA&XKPUHBROPBINOLDWLRQ EHWZHHQ WKH &RF
ILVNDBOH RN WQBRRBIQWD |

HVWLPDWHG WDJ[

SDMDN SHQJKDVLODQ 3HUXVDKDDQ DGE®MDK WHEDIFRPH WD[ UHIXQG LV DV IR

EHUI

5XJL VHEHOXP PDQIDDW SDMDN SHQJKDVLODQ
NRQVROLGDVLDQ

5XJL ODED VHEHOXP SDMDN SHQJKDVLODQ
HQWLWDV DQDN

'LVHVXDLNDQ GHQJDQ MXUQDO HOLPLQDVL
NRQVROLGDVLDQ

5XJL VHEHOXP SDMDN SHQJKDVLODQ
3HUXVDKDDQ

.RUHNVL ILVNDO
&DGDQJDQ SHPXOLKDQ DWDV NHUXJLDQ
SHQXUXQDQ QLODL SLXWDQJ QHWR
&DGDQJDQ SHPXOLKDQ SHQXUXQDQ QLODL
DWDV QLODL SHUVHGLDDQ GDQ SHUVHGLDDQ
XVDQJ QHWR
BHQ\XVXWDQ GDQ DPRUWLVDVL
,PEDODQ NHUMD
$PRUWLVDVL ELD\D HPLVL HIHN HNXLWDYV
.HUXJLDQ SHQXUXQDQ QLODL DVHW WHWDS
%DJLDQ DWDV UXJL ODED EHUVLK HQWLWDV
DQDN HQWLWDV DVRVLDVL GDQ
YHQWXUD EHUVDPD
%HEDQ \DQJ WLGDN GDSDW GLNXUDQJNDQ
3HQGDSDWDQ \DQJ WHODK GLNHQDNDQ
SDMDN ILQDO

6XE WRWDO

(VWLPDVL UXJL ILVNDO
5XJL ILVNDO WDKXQ VHEHOXPQ\D
7DKXQ
7DKXQ
7DKXQ
7DKXQ
7DKXQ

(VWLPDVL UXJL ILVNDO VHWHODK
NRPSHQVDVL UXJL ILVNDO

&RQVROLGDWHG ORVV EHIRUH LQFRPH W|

/IRVV SURILW EHIRUH LQFRPH WD
VXEVLGLDULHV
$GMXVWPHQW IRU FRQVROLGDW
HOLPLQDWLRQ HQWULHV

/IRVV EHIRUH LQFRPH WD[ WKH &RPSI
JLVFDO FRUUHFWLRQV
$OORZDQFH UHFRYHU\ IRU LPSDLUP!
ORVVHV RQ UHFHLYDEOHV QHW
$OORZDQFH UHFRYHU\ IRU GHFOLQI
YDOXH RI LQYHQWRU\ DQG
LQYHQWRU\ REVROHVFHQFH QHW
'"HSUHFLDWLRQ DQG DPRUWLVDWL
(PSOR\HH EHQHILWYV
$PRUWLVDWLRQ RI VWRFN LVVXDQFH
,PSDLUPHQW ORVVHV RI IL[HG DVVH

6KDUH LQ QHW ORVV SURILW RI VXEVL
DVVRFLDWHY DQG MRLQW YHQWXU|
1RQ GHGXFWLEOH H[SHQVHYV

,QFRPH VXEMHFW WR ILQDO WD
6XE WRWDO

(VWLPDWHG WD[ ORVYV
7D[ ORVV FDUU\ IRUZDUG
<HDU
<HDU
<HDU
<HDU
<HDU

(VWLPDWHG WD[ ORVV DIWHU FRPSHQVI
RI WD[ ORVV FDUU\ IRUZDUG















































































































































































































































































































