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ODLQQ\D LQIRUPDWLRQ
37 7,08+ 7EN 33HUXVDKDDQ  GLGLULNDQ7  $BE6D7EN WKH 3&RPSDQ\" ZDV
WDKXQ EHUGDVDUNDQ $NWD 1RWHWWWDELRVKHG LQ EDVHG RQ 1RWDL
WDQJJDO $IXVWXV ROHK 1RWDIRLY FPIDWHG  $XJIXVW Rl 1RWDU\ O
JDWLPDK 6 + \DQJ GLXPXPNDQ GDODPWhADKW® + ZKLFK DQQRXQFHG LQ W
1HJDUD 5HSXEOLN ,QGRQHVLD 1R *WHOIWBIOR! WKH S5HSXEOLF RI ,QGRQHYV
$SULO 7DPEDKDQ %HULWD 1HJDUGDMRHG $SULO 6WDWH *D]H\
GDQ GLVHWXMXL ROHK OHQWHUL .HKDBXPHOQHPHINEDWUN 1R DQG zZDV DSSU
,QGRQHVLD GHQJDQ 6XUDW .HSXWEVDXHIRLQLVWHU Rl -XVWLFH RI WKH ¢
< $ WDQJJDO )HEUXDUL $QIDMBRIQHVLD LQ 'HFUHH 1R < $ GDW
'DVDU 3HUXVDKDDQ WHODK PHQJDODRHEEMKBHUIDSD 7KH &RPSDQ\TV $UWLFO!
NDOL SHUXEDKDQ SHUXEDKDQ S$WWRPINKWURQ KDYH EHHQ DPHQGHG
EHUGDVDUNDQ $NWD 1RWDULV 1R WWPBAYIJDOKH ODWHVW DPHQGPHQW ZD
$SULO ROHK 5LQL <XOLDQWL 6 + EDNK)XGER@IO@WDULDO 'HHG 1R GDW
GHQJDQ SHQ\HVXDLDQ $QJJDUDQ 'DV®IUNBIVXDLRI 5LQL <XOLDQWL 6 + UH
32-. QRPRU 32-. \DQJ WHODMKH WKH FKDQJH RI $UWLFOHV RI $V
GLVHWXMXL ROHK OHQWHUL +XNXP GDEFRDEL®VDVL WR 32-. QXPEHU
ODQXVLD B5HSXEOLN ,QGRQHVL 1R 3%+8 ZKLFK ZDV DSSURYHG E\
$+ WDQJJDO OHL WKH OLQLVWHU RI /DZ DQG +XPDQ 5LJK\

5HSXEOLF RI ,QGRQHVLD 1R $+8 $+
GDWHG 0D\

3HUXEDKDQ DNWD WHUDNKLU EHUGDXBUNDWHSNYWRWDULDO GHHG ZDV PDGH
1RWDULV 1R WDQJJDO 'HVHPEHU 1RWEQHIRO 'HHG 1R GDWHG "HFHF
5LQL <XOLDQWL 6 + VHKXEXQJDQ GHQJDQS5KQNLOXOLDQWL 6 + UHODWHG
GDUL 5DSDW 8PXP 3HPHJDQJ 6DKDP 7DKX@D@YV RI WKH $QQXDO *HQHUDO 0
35836° \DQJ PHQJXEDK VXVXQDQ .RPUKMDUHKROGHUV 3$*06° ZKLFK DSSU]
GDQ 'LUHNVL 3HUXVDKDDQ 3HUXEDKB®DIQIHW HORKWKH &RPSDQ\fV %RDU
GLVHWXMXL ROHK OHQWHUL +XNXP GDQ HMWRYVDNVQG %RDUG RI &RPPLVVLRG
O0DQXVLD 5HSXEOLN ,QGRQHVLD GDGDOJHMXUIHWH DSSURYHG E\ WKH OLQL

HSXWXVDQ 1R $+8+ /IDZ DQG +XPDQ 5LJKWV RI WKH 5HSXE
WDQJJDO 'HVHPEHU ,QGRQHVLD LQ
1R $+8 $+ GDWHG
'"HFHPEHU

3HUXVDKDDQ EHUJHUDN GDODP 7EHGERPISDQ\ LV HQJDJHG LQ WKH EXVL
SHUWDPEDQJDQ SHULQGXVWULDQ S8SHQGOIDIQIGRVWULDO WUDGLQJ WUDQ
SHQJDQJNXWDQ GDQ MDVD \DQJ EHUNDHWDIQFBYQUBQDWHG WR PLQLQJ EXVL
ELGDQJ XVDKD SHUWDPEDQJDQ 3H&RRPK@PDQFRPPHQFHG LWV FRPPHUF
PXODL EHURSHUDVL VHFDUD NRPHRSHMDWSBGUD RQ $XIXVW
WDQJJDO $IXVWXV SHUXVDIKBIDQ &RPSDQ\ LV  GRI
EHUGRPLVLOL GL 3DQJNDOSLQDQJ %BQONNDOSQRWRQJ %DQJIJND %HOLWXQ
GDQ EHUORNDVL GL -O -HQGHUDO 6XGRBPW®GRDW -O -HQGHUDO 6XGLUPD
3DQJNDOSLQDQJ %DQJND %HOLWXQJ 3DQIJNDOSLQDQJ %DQJND %HOLWXQJ

6XVXQDQ .RPLVDULV GDQ 'LUHNVL 3HUNVORPEMO\TV %RDUGV RI &RPPLVVLF

DGDODK VHEDJDL EHULNXW DQG 'LUHFWRUV ZHUH DV IROORZV
ODUHW '"HVHPEHU
0DUFK '"HEFHPEHU
.RPLVDULV 8WDPD 0 $0IDQ %DKDUXGGLQ 3UHVLEHQW %RRPUWGIRQH
.RPLVDULV ,QGHSHQGHQ 6DWULD +DU\ 3UDVHWADBHSH@G®MQM & RB B L \3YIDR/G
.RPLVDULV ,QGHSHQGHQ $JXV 5DMDQL 3DQMDLWGKSHQ & HQW5®RIMRILLY ¥DR Q!
.RPLVDULYV 5XVWDP (IIHQGL 5XVWDP @RPPENVVLRQHU
.RPLVDULYV 'DQQ\ 3UDGLW\D 'DQQ\ 3URBPWLBVLRQHU

.RPLVDULYV <XGR 'ZLQDQGD 3ULDGL <XGR 'Z&RPBIGOD/BRQBGL
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ODUHW "HVHPEHU
0DUFK '"HFHPEHU
'LUHNWXU 8WDPD $FKPDG $UGLDQWR $FXPIDGL SHQMD QWRFWR U
"LUHNWXU ORKDPPDG .ULVQD 6MDULI ORKDPPDG UUMBWRWMDULI
"LUHNWXU $0ZLQ $OEDU $0ZLQ $OEDUUHFWRU
'"LUHNWXU 3XUZRNR 3XUZRNR 'LUHFWRU
"LUHNWXU <HQQLWD <HQQLWD 'LUHFWRU

6XVXQDQ .RPLWH $XGLW 3HUXVDKDOD&HDGBRESRVLWLRQ RI WKH &RPSDQ\T

VHEDJDL EHULNXW &RPPLWWHH ZDV DV IROORZV
ODUHW "HVHPEHU
0DUFK '"HEHPEHU
.HWXD $JXV 5DMDQL 3DQMDLWDQ $JXV 5DMD&KDEDODQLWDQ
$QJIJRWD <XGR 'ZLQDQGD 3ULDGL <XGR 'ZLQD@GBBEHUWDGL
$QJIRWD $EGXUURKPDQ 0 6DVWUD $EGXUURKPDRBPEHLDVWUD
$QJIJRWD 6UL 6XU\DQLQJIVXP 6UL 6XU\DQL@HPEHU
3HUXVDKDDQ PHPSHNHUMDNDQ GDRH &RPSDQ\ KDG D WRWDO QXPEHU RI
NDU\DZDQ WHWDS PDVLQJ PDVLQJ SDGD WBQWMIQHQW HPSOR\HHV DV
ODUHW GDQ "HVHPEHU WL GDMDUFK DQG '"HEFHPEHU
GLDXGLW UHVSHFWLYHO\ XQDXGLWHG
E BWUXNWXU *UXS E *URXS VWUXFWXUH
3DGD WDQJJDO ODUHW GVQDW  O0DUFK DQG '"HFHPEHU
'"HVHPEHU VWUXNWXU 3HUXVDKWREB GDMUXFWXUH RI WKH &RPSDQ\

HQWLWDV DQDN VHFDUD EHUVDPD VDPBVIGGINMHEXW FROOHFWLYHO\ UHIHU
3*UXS” DGDODK VHEDJDL EHULNXW 3*URXS” ZDV DV IROORZV

BHUVHQWDVH 7DKXQ
. HSHPLOLNDOQ 2SHUDVL
(ITHNWLI .RPHUVLDO-XPODK DVHW
-HQLV XVDKD (IITHFWLYH 6WDUWVRIEHOXP HOLPLQDVL
(QWLWDYV $QDN CHGXGANW@UH RI BHUFHQWDJH &RPRFRWHOLD O®VVHWYV
6 XEVLGLDU\ 'RPLFLOH EXVLQHVV RI 2ZQHUVKLEH IR U B SHHQ IDRALLORDQWL R Q
ODUHW 'HVHPEHU
ODUFK '"HFHPEHU

L HSHPLOLNDQ ODQJVXQJ ROHK 3HUXVDKDDQ
‘LUHFW RZQHUVKLS E\ WKH &RPSDQ\

$IHQ
L,QGRPHWDO /IRQGRQ /LPLWHGBE$5“éHR(iSHPDmeJ@HWLQJ

DIHQW
-DVD SHUEHQJNHODQ
JDODQJDQ NDSDO GDQ
D QV S RRIMNDWKR S
UYLFHV VKLSSLQJ
GRFN\DUG DQG
WUDQVSRUWDWLRQ
37 7LPDK ,QGXVWUL 7, L%%é\é\e\,%w%lgmo
(NVSORUDVL GDQ
SHUWDPEDQJDQ PLQHUDO

37 '"RN GDQ B3HUNDSDODQ

$LU .DQWXQJ 'S$. ,QGRQH

GLOXDU WLPDK GDQ

37 7LPDK ,QYHVWDVL OLQHUDO 7,0 SHP DV D UD®RBBW KE DU D
(ISORUDWLRQ DQG PLQLQJ RI
QRQ WLQ PLQHUDOV DQG FRDO
PDUNHWLQJ
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E 6WUXNWXODUMSISWDQ E  *URXS VWUFRRMWUDKHG
3HUVHQWDVH 7DKXQ
.HSHPLOLNDQ 2SHUDVL
(ITHNWLI .RPHUVLDO-XPODK DVHW
-HQLV XVDKD (ITHFWLYH 6WDUWVRIEHOXP HOLPLQDVL
(QWLWDV $QDN HGXGXNIDQVXUH RI 3HUFHQWDJH &RPFHFRWILD®VVHWYV
6XEVLGLDU\ 'RPLFLOH EXVLQHVV RlI 2ZQHUVKLEHIRUPRSHODRMLARIDNVL R Q
ODUHW '‘HVHPEHU
0DUFK '"HFHPEHU

.HSHPLOLNDQ ODQJVXQJ ROHK 3HUXVDKDDQ
'LUHFW RZQHUVKLS E\ WKH &RPSDQ\

, VA'AY) WDWH
37 7LPDK .DU\D 3HUVDGD 3URSHUWL fV%DWH?ggg\gﬁb

7LPDK ,QWHUQDWLRQDO ,QYHYW /WG
7.18(6 YMPBIWUY © sHuBDEEREDQ

3HU DQ 3HUGDJDQJDQ
37 7LPDK $JUR 0DQXQJJDO 780 muﬁgggﬁ% DOG WUDGLOY
37 7DQMXQJ $ODP -D\D 7$- gf,éggJBEQQBDQ&R””WXEDUD

.HSHPLOLNDQ PHODOXL 7,0
2ZQHUVKLS WKURXJK 7,0

37 7LP 1LNHO 6HMDKWHUD 7,16 2E3KVQD§’(§38,J|QQDQLNHO 1LENHO
3HQJDQJINXWDQ GDQ SHQMXDODQ

37 7LPDK ,QGRWDPD OLQHUDO KDV LQGRDHYR®ERUWDWLRQ
DQG VDOHU RI PLQLQJ SURGXFW

37 7LPDK 1LJHULD /LPLWHG 71/ 1LJHULD 3HUWDPEDQJDQ WLPDK

7LQ PLQLQJ

.HSHPLOLNDQ PHODOXL 7,
2ZQHUVKLS WKURXJK 7,

*UHDW )RUFH 7UDGLQJ /LPLWHG 3%)7° +RDEIRQY 3HUGDJDQJIDQ

S3HQDZDUDQ XPXP VDKDP 3HUXVDKBDQ3XEOLF RITHULQJ RI WKH &RPSDQ\TV VI

3DGD WDKXQ BHUXVDKDDQ PHQDRNXNDQ@WKH &RPSDQ\ FRQGXFWHG DQ
SHQDZDUDQ VDKDP SHUGDQD NHSDGD 3XEOWDRRNBWLQJ 3,32 RI VKD!
VHEDQ\DN VDKDP \DQJ PHUXSBRNDQ RI LWV LVVXHG DQG IX

GDUL MXPODK VDKDRBDLG VKDUHV 7KH VKDUHV RIIHUHG WF
GLWHPSDWNDQ GDQ GLVHWRU SHQXIGXBHRDWMXHD B2 ZHUH OLVWHG LQ ,QGR
VDKDP NHSDGD PDV\DUDNDW WHUVHEXRKBQFBWMNY, GLIRUPHUO\ NQRZQ DV -

%XUVD (IHN ,QGRQHVLD 3%(,’ VHBWRFMEOKDQJH RQ 2FWRE
%XUVD (IHN -DNDUWD SDGD WDQJJDQQ 28 WREMU WKH &RPSDQ\ VSOL\
3DGD WDQJJDO $IJXVWXV QRPLQDO VKDUHV ZKLFK OHG WR D FK

SHUXVDKDDQ PHODNXNDQ SHPHFDKDQRR®DQDYDOXH RI WKH VKDUHV IURP
VDKDP VHKLQJJD QLODL QRPLQDO VD¥XRPUHHWEE BIS SHU VKDUH 7KH QXPIE
GDUL 58S SHU OHPEDU VDKDP PHQMIHALHS % VKDUHV WUDGHG ZDV FKD

SHU OHPEDU VDKDP -XPODK VDKDP 6HUL % \DQWUKDUHV 2Q 0D\ WKH
GLSHUGDJDQJNDQ EHUXEDK P&RABID®) LVVXHG ERQXV
OHPEDU V®K®P WD VKDUHV $V DW 0DUFK DQC
OHL 3HUXVDKDDQ PHQHUELWNDQ "WBKBEHU DOO WKH &RPSDQ\fV L
ERQXV VHMXPODK OHPEDU WDWEKDPIXOO\ SDLG VKDUHV RI 6HULH)\
3DGD WDQJJDO ODUHW GDQ 'HVHPEHU VKDUHV ZHUH OLVWHG LQ WKF
VHOXUXK VDKDP 6HUL % GLWHPSDWNDQ GDQ
GLVHWRU SHQXK VHMXPODK OHPEDU

VDKDP WHODK GLFDWDW GL %¢(,
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8080 ODQMXWDQ *(1(5%/ FRQWLQXHG
G ,JLQ 8VDKD 3HUWDPEDQJDQ G OLQLQJ %XVLQHVV 3HUPLWYV
7LPI 7L
3DGD WDQJJDO ODUHW GDQ 'H$MPBMU  ODUFK DQG "HFHPEHU
*UXS PHPLOLNL ,]JLQ 8VDKD 3HUWDPEDQUKH) *UXS KROGV O0LQLQJ %XVL
3,83 WLPDK GHQJDQ ULQFLDQ VHEDJBHERUWNXW,83" IRU WLQ ZLWK WKH
GHWDLOV

/XDV :LOD\[$UHD
-XPODK1XPEHU R 'DUI2QVK /DX211VK -XPO7R\

/IRNC/RFD)

/LQWDV .DEXSDWHQ GL

/LQWDV 3URYLC
_HSXODXEC

%DQ

%DQJIND

%DQJIND 6

%DQIND 7

%HOI

%HOLWXQJ 7LPXU WH

3URYLQ

.DULI

,JLQ SHUWDPEDQJDQ WHUVHEXW EHW®BNX¥ RIDPISPL ULJKWVY DUH YDOLG XQV
GHQJDQ DQWDUD WDKXQ GDQ EHWZHHQ W R

%DWXEDUD GDQ PLQHUDO ODLQQ\D &RDO DQG RWKHU PLQHUDOV

-XPODK

“HQLV LILQ %HODNX
WDPEDQJ “HQLV L]LQ 7RWDO 3HPHJIDQJ VDPSBDOLG
AR OLQH W\SH _3HUPLW W\SH SHUPLW_ __+ROGHU _3HULRGKWLRG XQWLO /RNDMAFDWLRQ
%DWXEDUD3HUMDQMLDQ .DU\D 73%- _DEXSDWDQ %DQMDU
&RDO 3HQJXVDKDDQ .DOLPDQWDQ 6HOD
3HUWDPEDQJDQ WDRD QMDU 5HJIHQF\
%DWXEDUD BRXWK .DOLPDQWDQ

33.3 %&RDO
&RQWUDFW RI :RUN
3&&R:

1LNHO .83 23 7,0 _DEXSDWHQ .DEDHQD

1LENHO 6XODZHVL 7HQJJDUD
_DEDHQD 5HJHQF\
BRXWKHDVW 6XODZHVL

3DVLU .83 23 7,0 GDRQG _.DEXSDWHQ %DQJND
NXDUVD %DQJND %HOLWXQJ GDQ
4XDUW] _.DEXSDWHQ %HOLWXQJ
VDQG 7LPXU %DQJND %HOLWXQJ

%DQJND 5HIJHQF\ %DQJND
%HOLWXQJ DQG (DVW %HOL
WXQJ 5HIJHQF\ %DQJND
%HOL

H .HZDMLEDQ ,83 GDQ 3.3 % H 2EOLJDWLRQV XQGHU ,83V DQG &&R:

6HEDJDL SHPHJDQJ ,83 GDQ 3.3 % $UXBKH KROGHU RI ,83 DQG &&R: WKH °
PHPLOLNL NHZDMLEDQ GLDQWDUDQ\DQ REREADDMLRQ WR SD\ LWHPV VXFK
UR\DOWL LXUDQ WHWDS GDQ LXUDQGDEQOOW DMK BWKHU FRQWULEXWLR
GHQJDQ SHUDWXUDQ \DQJ EHUODNX ZLWK DSSOLFDEOH UHJXODWLRQV
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%HULNXW LQL DGDODK NHELMDNDQ DNXQWHIYWH.G SEHHOMWRZD DUB QUKH VLIQLILFDQW
GLWHUDSNDQ GDODP SHQ\XVXQDQ ODGRIWEG NHEDGUMSDULQJ WKH FRQVROL
NRQVROLGDVLDQ *UXS .HELMDNDQ LQIWDWEPKQG\D ROLWEWLKDRXS 7KHVH SROL
VHFDUD NRQVLVWHQ WHUKDGDS VHPROVLWKQWOD@BESOLHG WR DOO RI WKF
GLVDMLNDQ NHFXDOL GLQ\DWDNDQ OXIQDHVV RWKHUZLVH VWDWHG

D 'DVDU  SHQ\XVXQDQ ODSRUDQ DNHX®BRQVUDY RI SUHSDUDWLRQ RI WKH FR
NRQVROLGDVLDQ ILQDQFLDO VWDWHPHQWYV

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ7KMX'SRXISIDKFRQVROLGDWHG ILQDQFL
GLVXVXQ EHUGDVDUNDQ 6WDQGDU KIBWKQWMPOYL SUHSDUHG LQ DFFRUGD
.HXDQJDQ GL ,QGRQHVLD GDQ 3HUDWQXERQHVROD )LQDQFLDO $FFRXQWLQJ 6
GLWHWDSNDQ ROHK 2WRULWDV -DVHJIXOPOMLR® RI WKH )LQDQFLDO 6HUY!
32-.7 1R 9, * PHQJHQDL 3HGRPBZR.” 1R 9,,,* FRQFHUQLQJ *XLGDQI
3HQ\DMLDQ /DSRUDQ .HXDQJDQ JLQDQFLDO 6WDWHPHQWY 3UHVHQWDWL

/DSRUDQ NHXDQJDQ NRQVROLGDVLDQ WKHO FR GLRGNVERWHG ILQDQFLDO VWD\
GHQJDQ GDVDU KDUJD SHUROHKDQ N HEF)HIO B BHUSRBBBHHUGV EDVHG RQ KLVWRULFD
LQYHVWDVL GDQ DVHW NHXDQJDQ \DRU MMVHWWGAHQW SURSHUWLHV DQG DY
XQWXN GLMXDO \DQJ GLDNXL EHUGD YV DIUND®F QRO DD VAMHWM ZKLFK DUH UHFRJ
VHUWD PHQJJXQDNDQ GDVDU DNUXDO YNOHORXD O R X QW IX®J WKH DFFUXDO EDVLV
ODSRUDQ DUXV NDV NRQVROLGDVLDQ FRQVROLGDWHG VWDWHPHQWYV RI FDVK

3HQ\XVXQDQ ODSRUDQ NHXDQJDQ NRTXHROSGHSDDQOWLRQ RI FRQVROLGDW!
EHUGDVDUNDQ 6WDQGDU $NXQWDQVVWDMXDRH@WY LQ FRQIRUPLW\ ZLWK
GL ,QGRQHVLD PHPHUOXNDQ SHQJJXQDIDID@FMI® B¥FERXQWLQJ 6WDQGDUGV Ut
DNXQWDQVL SHQWLQJ WHUWHQWX 3HRIXFHQWQL@MD SRUWQFDO DFFRXQWLQJ H
NHXDQJDQ MXJD PHQJKDUXVNDQ PDQDNMHPHY PDQDJHPHQW WR H[HUFLVH L
XQWXN PHQJJXQDNDQ SHUWLPEDQJZBHEDGSP\LQJ WKH *URXSIV DFFRXQW
SHQHUDSDQ NHELMDNDQ DNXQWDQ@XH DWKBY LQYROYLQJ D KLJKHU G
$UHD DUHD \DQJ PHPHUOXNDQ WKGIJNBPWQW RU FRPSOH[LW\ RU DUF
SHUWLPEDQJDQ DWDX NRPSOHNVLWDDVMXPSWLRQIVLDQG HVWLPDWHY DUH VL
DWDX DUHD GL PDQD DVXPVL GDQ HVARI(PIRALEDWHG ILQDQFLDO VWDWHPHQ
EHUGDPSDN VLJQLILNDQ WHUKDGDBEQ IRMSHRUD Q

NHXDQJDQ NRQVROLGDVLDQ GLXQJNDSNDQ

GL &DWDWDQ

/IDSRUDQ DUXV NDV NRQVROLGDVLOD®HGERAVRQLGDWHG VWDWHPHQWYV RI
PHQJIJXQDNDQ PHWRGH ODQJVXQJ KONGJIP®HQ SUHSDUHG XVLQJ WKH GLUH
PHQJNODVLILNDVLNDQ DUXV NDV EHUBDMDUNDQWKH FDVK IORZV RQ WK
DNWLYLWDV RSHUDVL LQYHVWDVL GDRSSHWQ®LQDDRQYHVWLQJ DQG ILQDQFLQ
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(%,-$.%$1 $.817%16, 3(17ABDQMXWDQ 6,*1,),&$17 $&&2817,1* 32/RROEBVNLQXHG

E 3HUXEDKDQ SDGD 3HUQ\DWDD@E 6WHMGIHY WR WKH B6WDWHPHQWV RI

$NXQWDQVL .HXDQJDQ 336%." GBRFRXQWLQJ 6WDQGDUGYV 36)$6° [
,QWHUSUHWDVL 3HUQ\DWDDQ 6WDQGDQWHNI)SUMIMDWLRQY RI )LQDQFLDO $
.HXDQJDQ 3,6%. 6WDQGDUGV 32,)$6°

3HQHUDSDQ GDUL VWDQGDU EDUX 7KGWBDIEBEWWRDYLRI WKH IROORZLQJ QH.
DPDQGHPHQ GDQ SHQ\HVXDLDQ WIMKXHWSUHWDWLRQ DPHQGPHQWYV D
WHUKDGDS VWDQGDU DNXQWDQVL LPSUREHBBQWX WR DFFRXQWLQJ VWDC
HIHNWLI VHMDN WDQJJDO -DQXDUIDUH HWHBWNYH IURP -DQXDU\ GLG
PHQ\HEDENDQ SHUXEDKDQ VLJQLILNRQVXEWDNQWLDO FKDQJHV WR WKH *UR
NHELMDNDQ DNXQWDQVL *UXS GBROLWILMDNDQG KDG QR PDWHULDO HI
PHPEHULNDQ GDPSDN \DQJ PDWHULDODPWXQWNGDISSRUWHG LQ WKH FRQVROL
MXPODK \DQJ GLODSRUNDQ GL ODSRVUDQ@WHPHDIMWIPQRU WKH FXUUHQW \HDU

NRQVROLGDVLDQ SDGD WDKXQ EHUMDODQ

r $PHQGHPHQ 36%. 3.RPELQDVL %LVQ@PHQGPHQW WR 6)$6 30 XVLQH
7HQWDQJ 'HILQLVL %LVQLV &RPELQDWLRQV" B5HODWHG WR %
r $PDQGHPHQ 36$. 1R $PDQGHPHQ 'HILQLWLRQ
36%. 1R $PDQGHPHQ 36%. 1R r $PHQGPHQWY WR 6)$6 1R
$PDQGHPHQ 36%. 1R GDQ $PHQGPHQWV WR 6)$6 1R
$PDQGHPHQ 36$.IRQWDQJ $PHQGPHQWY WR 6)$6 1R
5HIRUPDVL $FXDQ 6XNX %XQJD 7DKDS$PHQGPHQWYV WR 6)$6 1R DQ
$PHQGPHQWV WR 6)$6 1R UHJDU
,QWHUHVW 5DWH %HQFKPDUN 5HIRUP
r $PDQGHPHQ 36%. 1R 36HZD RQVH'VL$PHQGPHQW WR 6)$6 1R
6HZD WHUNDLW &RYLG VHWHODK -XBRVHV /HDVHV &RQFHVVLRQV UHOI

&RYLG EH\RQG -XQH
r 3HQ\HVXDLDQ WDKXQDQ 36%. 1R I $QQXDO LPSURYHPHQW WR 6)$6 1R

SENXQWDQVL 6XNXN’ S6XNXN $FFRXQWLQJ’

r 3HQ\HVXDLDQ WDKXQDQ 36%$. 1R ' $QQXDO LPSURYHPHQW WR 6)$6 1R
3S$NXQWDQVL :DYG” 3:DJG $FFRXQWLQJ’

r 36$. 1R *$NXQWDQVL :DNDI’ r 6)$6 1R *$FFRXQWLQJ IRU

(QGRZPHQWV’
r 3HQ\HVXDLDQ WDKXQDQ DWDV 363%. 1RFQQXDO LPSURYHPHQWY WR 6)$6
33HQ\DMLDQ /DSRUDQ .HXDQJDQ  38Y4HVHQWDWLRQ RI )LQDQFLDO 6W

1R 33URSHUWL ,QYHVWDVL" 36%. 6r$6 1R 3, QYHVWPHQW 3URSHUW\’
33HQXUXQDQ 1LODL $SVHW’ 1R 1R 3,PSDLUPHQW RI $VVHWV" DQ
33HQJDWXUDQ %HUVDPD" GDQ ,6%$. 1RR S6HUYLFH &RQFHVVLR!
33HQJDWXUDQ -DVD .RQVHVL" SUUDQJHPHQWV’

6WDQGDU GDQ LQWHUSUHWDVL VwWD®EHWDBR X @WMBQWVFFRXQWLQJ VWDQGI
EDUX WHUWHQWX WHODK GLNHOXDUNQJ\MHW%UAHD’\GQWWR@\&NKDYH EHHQ SXEO!
ZDMLE GLWHUDSNDQ SDGD WDKXQ \&Y EHPPINGRWRUV IRU  WKH \HDU
"HVHPEHU GDQ EHOXP GLWHUDSNDGIPEHU DQG KDYH QRW EH
VHEDUD GLQL ROHK *UXS *UXS WHOBRRREWH G hiNYU O\ E\ WKH *URXS 7KH *I
GDPSDN GDUL VWDQGDU GDQ LQWHUFIMMHYYHGy MK HERWRDFW RI WKHVH QHZ
VHEDJDLPDQD GLMDEDUNDQ GL EDZDKPRFE. LQWHUSUHWDWLRQV DV VHW RXW E

r $PHQGHPHQ 36%. 1R 33HQ\DMIID PHQGPHQWV WR 6)$6 1R *3UHVHQ
/IDSRUDQ .HXDQJDQ + .ODVLILNDVL .HRDMLRBQFLDO 6WDWHPHQWYV + &ODV\
/IDQFDU DWDX 7LGDN /DQFDU” /ILDELOLWLHY DV &XUUHQW RU 1RQ FX

r $PDQGHPHQ 36%. 1R s3HQ\DMUD&PHQGPHQWYV WR 6)$6 1R 33UHVHQ
/IDSRUDQ .HXDQJDQ & 3HQJXQJNDS IQ)LQDQFLDO 6WDWHPHQWYV =+ 'LVF
.HELMDNDQ $NXQWDQVL"~ FFRXQWLQJ 3ROLFLHV’

r $PDQGHPHQ 36%. 1R SSVHW 7HWVDSBF3;HQGPHQWV WR 6)$6 1R 33URSFH
+DVLO VHEHOXP 3HQJJIXQDDQ \DIPPQW DQG (TLXSPHQW + 3URFHHG\
GLLQWHQVLILNDVLNDQ" , QWHQGHG 8VH"~

r $PDQGHPHQ 36%. 1R 3. RPELQDWVISPHQGPHQWYV WR 6)$6 1R 396XV LC

%LVQLY + B5HIHUHQVL NH .HUDGQYRRELQDWLRQV + SHIHUHQFHV W|

.RQVHSWXDO 3HODSRUDQ .HXDQJDQ &RQFHSWXDO )UDPHZRUN IRU )LQ
5HSRUWLQJ’
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E BHUXEDKDQ SDGD 3HUQ\DWDD@E 6WHOMEIMY WR WKH 6WDWHPHQWYV RI

$NXQWDQVL .HXDQJDQ 336%." GBRFRXQWLQJ 6WDQGDUGYV 36)$6° C
,QWHUSUHWDVL 3HUQ\DWDDQ 6WDQGDQWHUSUMWDPW.LRQY RI )LQDQFLDO $
.HXDQJDQ 2,68DQMXWDQ 6WDQGDUGV ERR&LQXHG

r $PDQGHPHQ 36%$. 1R * HELMDND®PHQGPHQW WR 6)$6 1R S$FFRXQ'

$NXQWDQVL 3HUXEDKDQ (VWLPDVL $BRK@WDEVL &KDQJHV LQ $FFRXQWLQJ
GDQ .HVDODKDQ + 'HILQLVL (VWIP®&L(UURUV #+ 'HILQLWLRQ RI $FF
$NXQWDQVL" (VWLPDWHV’

r $PDQGHPHQ 36%. 1R 33DMDN $PHQGPHQW WR 6)$6 1R 3 QFRF
3HQJKDVLODQ #+ 3DMDN 7DQJJXKDQ WHHMDt+WHIHUUHG 7D[ UHODWHG WR
$VHW GDQ /LDELOLWDV \DQJ 7LPEX®GGDURELOLWLHV $ULVLQJ IURP
7UDQVDNVL 7XQJJDO” 7UDQVDFWLRQ"

r $PDQGHPHQ 36%. 1R S3URYLYL$PHQGPHQW WR 6)$6 1R S3URYLV
/LDELOLWDV .RQWLMHQVL GDQ $VHW&ROQWLQMH@W. +/LDELOLWLHV DQG
.RQWUDN OHPEHUDWNDQ * %LD\D OHRWQ@XMKLV * 2QHURXV &RQWUDFWV

.RQWUDN" )XOILOOLQJ’

r $PDQGHPHQ 36%. 1R : RQWUDN$PHQGPHQW WR 6)$6 1R 3 QVXUD
$VXUDQVL WHQWDQJ 3HQHUDSDQ $ZBM®R@WHDFWV UHIDUGLQJ ,QLWLDO $.
1R GDQ 36%. 1R + ,QIRUPDVL6)$6 1R DQG 6)$6 1R &RPSDUD
.RPSDUDWLI’ WLYH ,QIRUPDWLRQ"

r 3HQ\HVXDLDQ WDKXQDQ 36$. 1Rr $QQXDO LPSURYHPHQW WR 6)$6 1R
S$JULNXOWXU” s$JULFXOWXUH’

r 3HQ\HVXDLDQ WDKXQDQ 36%. 1Rr $QQXDO LPSURYHPHQW WR 6)$6 1R
3 QVWUXPHQ .HXDQJDQ’ 3)LQDQFLDO ,QVWUXPHQWV"~

r 3HQ\HVXDLDQ WDKXQDQ 36$. 1Rr $QQXDO LPSURYHPHQW WR 6)$6 1R
36HZD’ * [HDVHV’

r 5HYLVL 36%$. 1R I$NXQWDQVL ,MPUIHKY'LVLRQ WR 6)$6 1R “,MDU

$FFRXQWLQJ"

$PDQGHPHQ GDQ SHQ\HVXDLDQ WHKK@BERH QWY DQG DQQXDO LPSURYHPH
WHUKDGDS VWDQGDU DNXQWDQVL GIDERNYBIVDEHRROOWXQJ VWDQGDUGY DUH F

HIHNWLI PXODL -DQXDUL N H FX@XOR.U \ H[FHSW IRU $PHQGPHQ
$PDQGHPHQ 36%. 1R 33HQ\DMLDQ /D&RBBDQR S3UHVHQWDWLRQ RI )LQI
.HXDQJDQ  UHYLVL 36%. 1R SSNX@WD@MHPHQWY ™ UHYLVLRQ WR 6)$6 1R
,MDUDK" GDQ $PDQGHPHQ 36%. 1R S$FFRXQWLQJ DQG $PHQGPHQW WR 6)$%
EHUODNX HIHNWLI PXODL -DQXDUIZKLFKGDWH HIIHFWLYH IURP -DQXDU\
36%. 1R \DQJ EHUODNX HIHNWLI 6P DR ZKLFK LV HIIHFWLYH IURP -
-DQXDUL WHWDSL SHQHUDSDQ EIXQL HDUO\ DGRSWLRQ LV SHUPLWW

GLSHUNHQDQNDQ

3DGD VDDW SHQHUELWDQ ODSRUDGV NDMMKDAKIDQVVXDQFH GDWH RI WKHVH
NRQVROLGDVLDQ LQL *UXS VHGDQJIPEGBPSADDMDUNDWHPHQWY WKH *URXS
GDPSDN \DQJ PXQJNLQ WLPEXO GDULWKHQISBWSDQWLDO LPSDFW RI WKHVH C
VWDQGDU EDUX GDQ DPDQGHPHQ SHBQ®VXPHQGPHQWY DQQXDO LPSURYHF
WDKXQDQ GDQ LQWHUSUHWDVL SD®WHOSSRWD@LRQV RQ WKH *URXSTV
NHXDQJDQ NRQVROLGDVLDQ *UXS ILQDQFLDO VWDWHPHQWYV
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L

(QWLWDV DQDN L 6XEVLGLDULHYV

(QWLWDV DQDN DGDODK VHOXUXK BXEWL@IIDWLHY DUH DOO HQWLWLE
WHUPDVXN HQWLWDV WHUVWUXNWXU VBLLPXOFRQWDX UGS HQWLWLHY RYHU ZKL
PHPLOLNL SHQJHQGDOLDQ *UKBVY FRQWURO 7KH *URXS FRQWURC
PHQJHQGDOLNDQ HQWLWDV ODLQ NHIWKH® WHKXS*URXS LV H[SRVHG WR
WHUHNVSRV DWDV DWDX PHPLOLNL KONKXMQMWXNR YDULDEOH UHWXUQV
SHQJHPEDOLDQ \DQJ EHUYDULDVL LGDROYHPHQW ZLWK WKH HQWLW\ |
NHWHUOLEDWDQQ\D GHQJDQ HQWLWEBVYOLGDQWR DIIHFW WKRVH UHWXU
PHPLOLNL NHPDPSXDQ XQWXNRZHU RYHU WKH HQWLW\ B6XEVLGLD
PHPSHQJDUXKL SHQJHPEDOLDQ WHUNRIEXMOLGDWHG IURP WKH GDWH
PHODOXL NHNXDVDDQQ\D DWDV AFRDMWRIDV LV WUDQVIHUUHG WR WK
WHUVHEXW (QWLWDV DQDN GLNRQBDHB LGHFYUDVPROLGDWHG IURP WKH G
VHFDUD SHQXK VHMDN WDQJJDO GMRDWIFRQWURO FHDVHV
SHQJHQGDOLDQ GLDOLKNDQ NHSDGD *UXS

(QWLWDV DQDN WLGDN GLNRQVROLGDVLNDQ ODJL

VHMDN WDQJJDO GLPDQD *UXS NHKLODQJDQ

SHQJHQGDOLDQ

7UDQVDNVL VDOGR GDQ NHXQWXQJDQVWHWRPSDQ\ WUDQVDFWLRQV ED
HQWLWDV *UXS \DQJ EHOXP GLUHDOLXQWIHWHOMG JDLQV RQ WUDQVDFWL
GLHOLPLQDVL ,HUXJLDQ \DQJ EHO®RXS FRPSDQLHV DUH HOLPLQ
GLUHDOLVDVL MXJD GLHOLPLQDVISQUHDOLVHG ORVVHV DUH DOVR F
GLSHUOXNDQ QLODL \DQJ GLODSRUNM® ROGHKVVDU\ DPRXQWYV UHSRU\
HQWLWDV DQDN WHODK GLXEDK VXEWXGLDULHV KDYH EHHQ DGMX
PHQ\HVXDLNDQ GHQJDQ NHELMDWRQIRUP WR WKH *URXS{V DFFR
DNXQWDQVL \DQJ GLDGRSVL ROHK *UXSROLFLHV

7UDQVDNVL NRPELQDVL ELVQLV DQWDWRVHQWYWDVFRPELQDWLRQ WUDQ
VHSHQJHQGDOL GLFDWDW EHUGDVDUEB@ Z6$Q HQWLWLHV XQGHU FRPPR

5HYLVL 3 RPELQDVL %LVQLZHUH DFFRXQWHG IRU XQGHU 6)$
(QWLWDV 6HSHQJHQGDOL  GLPDQD WHGOLVHIG 3% XVLQHVV &RPELQDW
KDUJD SHUROHKDQ \DQJ GLED\DU GHQWR®LHY 8QGHU &RPPRQ &RQWUR
QLODL WHUFDWDW DVVHW QHWR \DQWKH SHUIROHIQFHY EHWZHHQ WKH WL
GLFDWDW VHEDJDL EDJLDQ DNXQ WOSTHDBKDQG WKH FDUU\LQJ YDOXH RI

PRGDO GLVHWRU GL HNXLWDYV DFTXLUHG LV SUHVHQWHG DV SDU
DGGLWLRQDO SDLG LQ FDSLWDO
HTXLW\

%HUGDVDUNDQ 36%. S5HYLVL ,Q DFFRUGDQFH ZLWK 6)%$6 5HY

WHUVHEXW XQVXU XQVXU ODSRUDQ NHXDWHBQLQDQFLDO VWDWHPHQW L
GDUL HQWLWDV \DQJ EHUJDEXQJ KROPEXRQHG HQWLWLHV IRU WKH SHU
SHULRGH WHUMDGLQ\D NRPELQDVLWEHVEXWLQHVV FRPELQDWLRQ XQGH
HQWLWDV VHSHQJHQGDOL GDQ XQWXRROWWIRROGRFFXUUHG DQG IRU DQ\ F
NRPSDUDWLI GLVDMLNDQ VHGHPLNL®HULRGDVKDOO EH SUHVHQWHG I
VHRODK RODK SHQJJDEXQJDQ WHUNREKMQDWLRQ KDG RFFXUUHG IU
WHODK WHUMDGL VHMDN DZDO SHULRGBH @VQUWRN WKH SHULRG IRU Z|
\DQJ EHUJDEXQJ EHUDGD GDODPRPELQHG HQWLWLHV ZHUH XQGHU
VHSHQJHQGDOLDQ FRQWURO



37 7,08+ 7EN
'$1 (17,7%$6 $1%1' 68%6,',$5,(6

/IDPSLUDQ6FKHGXOH

&$7$7%1 $7$6 /$325%1 .(8$1*$1 127(6 72 7+( ,17(5,0 &2162/,'$7('
.2162/,'$6,$1 ,17(5,0 8178. ),1$1&,$/ 67$7(0(176 )25 7+( 7+5(( 0217+
3(5,2'( 7,*$ %8/$1 <$1* %(5%.+,5 3(5,2'('6 (1'(" 0$5&+ $1°

0$5(7 '$1 6(57% 8178. 7$+81 <$1* $1' )25 7+( <($5 (1'(" '(&(0% (5
%(5%$.+,5 '(6(0%(5 ([SUHVVHG LQ PLOOLRQV RI 5X

'LQ\DWDNDQ GDODP MXWDDQ 5XSLDK NHFXDOL GLQ\DWDNBQGHMWQ RWKHUZLVH VWDV

(%,-$

.$1 $.817%16, 3(17ABDQMXWDAQ 6,*1,),&$17 $&&2817,1* 32/RREVNLQXHG
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LL

(QWLWDV $VRVLDVL LL $VVRFLDWHYV

(QWLWDV DVRVLDVL DGDODK VHOXUXK/ HRR.DWBY DUH DOO HQWLWLHV R
GLPDQD *UXS PHPLOLNL SHQJDUXKRXS KDV VLJQLILFDQW LQIOXHQF
VLIQLILNDQ QDPXQ EXNDQ SHQJHQGBRQWMYRO JHQHUDOO\ DFFRPSDQ
ELDVDQ\D PHODOXL NHSHPLOLNDQ KDWKDXBIBKBROGLQJ RI EHWZHHQ DQG
DQWDUD GDQ ,QYHVWDVL SDGWKH YRWLQJ ULJKWV ,QYHVWPHQWYV
HQWLWDV DVRVLDVL GLFDWDW GHQJDY PARRGHVHG IRU XVLQJ WKH HTXI
HNXLWDV OLKDW SRLQ LLL GL EDZDKVHMHMRH@QOWK LLL EHORZ DIWHU L¢
SDGD DZDOQ\D GLDNXL SDGD QLWHARJQLVHG DW FRVW

SHUROHKDQ

1LODL SHUROHKDQ GLXNXU SDGD QLOGRH ERWWURI DQ DFTXLVLWLRQ LV P
DVVHW \DQJ GLDOLKNDQ NHSHPLWIKNDQLU YDOXH RI WKH DVVHWV J
HNXLWDV \DQJ GLWHUELWNDQ DWDXLQVLWEHX®HWWYVLVVXHG RU OLDELOLYV
\DQJ GLDNXL SDGD WDQJJDO WUDQMVDVDWYRHG DW WKH GDWH RI H[FKDQ
WHUPDVXN ELD\D WUDQVDNVL \DQJ EOWDWGLUHFWO\ DWWULEXWDEOH W
GLDWULEXVLNDQ VHFDUD ODQJVXQJ *RRGZDQO RQ DVVRFLDWHV UHSUH
SHUROHKRRGZLO®DGD IMQWLW H[FHVV Rl WKH DVVRFLDWHY RYHU W
DVRVLDVL PHUXSDNDQ VHOLVLK OHBMKDWBGH BRL WKH IDLU YDOXH RI WKH LC
QLODL SHUROHKDQ HQWLWDV DVRVDWVYHWWRNVWKH DVVRFLDWHY DQG L)\
EDJLDQ *UXS DWDV QLODL ZDMDU DVWHW GBWRB\LQJ DPRXQW RI WKH LQ)
WHULGHQWLILNDVL HQWLWDV DVRVIKHWLWIGDOQURXSYV VKDUH RI WKH IDL
GLPDVXNNDQ GDODP QLODL WHUWRWDWHQWLILDEOH QHW DVVHWYV RI
LQYHVWDVL -LND EDJLDQ *UXS DWDN[FQIHEBOAWKH FRVW RI DFTXLVLWLRQ
ZDMDU DVVHW QHWR WHULGHQWLILNDRL EDWHPWOWBXUFKDVH WKH H[F}
DVRVLDVL PHOHELKL QLODUHFRJQLVHG LQ SURILW DQG ORVYV
SHUROHKDQQ\D GDODP NDVXV SHPEHOLDQ

GLVNRQ VHOLVLK WHUVHEXW GLDNXL SDGD ODED

UXJL
LLL 3HQJDWXUDQ EHUVDPD LLL -RLQW DUUDQJHPHQW
OHQXUXW 368%. SHQJDWXUDQ EHUVBRDBHU 6)$6 LQYHVWPHQWYV LQ

LY

GLNODVLILNDVLNDQ VHEDJDL RSHUDVDUBHUQUMHPIHQWY DUH FODVVLILHG DV
DWDX YHQWXUD EHUVDPD EHUJDQWXRQS$HSIDGWLRQV RU MRLQW YHQWXUHYV
KDN GDQ NHZDMLEDQ NRQWUDNWXDMKHSOFIRQWUDFWXDO ULJKWV DQG
LQYHVWRU EXNDQ VWUXNWXU KXN¥XDF&EDUQYHVWRU UDWKHU WKDQ

SHQJDWXUDQ EHUVDPD *UXS WHODK \PWQXPWKUH Rl WKH MRLQW DUUDQJ
VLIDW GDUL SHQJDWXUDQ EHUVDPBDWDIVVHVVHG WKH QDWXUH RI |
PHQHQWXNDQ SHQJDWXUDQ WHUDHBEPWIHPHQWY DQG GHWHUPLQHG \
VHEDJDL YHQWXUD EHUVDPD 9HQWRIWL@®W YHQWXUHV -RLQW YHQW
EHUVDPD GLFDWDW PHQJJXQDNDQ PPWRRMQWHG IRU XVLQJ WKH HTXLW
HNXLWDV VHWHODK SDGD DZDOQ\DDBAB®WMXIQLWLDOO\ EHLQJ UHFRJQLV
VHEDJDL ELD\D SDGD ODSRUDQ SRAKHLFRQVROLGDWHG VWDWHPHQW
NHXDQJDQ NRQVROLGDVL SRVLWLRQ

OHWRGH (NXLWDV LY (TXLW\ PHWKRG

6HVXDL PHWRGH HNXLWDV LQYHVWBYGHEDWRH HTXLW\ PHWKRG WKH L
DZDOQ\D GLFDWDW SDGD ELD\D SHURQWHKIQ VIO O\ UHFRJQLVHG DW FRYV)
VHODQMXWQ\D GLVHVXDLNDQ XQWXNWKHUIINMHU WR UHFRJQLVH WKH
EDJLDQ LQYHVWRU DWDV ODED UXMKDIIHWAD WKH SRVW DFTXLVLWLRQ
DNXLVLWQGIVBMHID ODED UXJL GDQ ORVVHV RI WKH LQYHVWHH LQ SURIL
EDJLDQQ\D GDODP SHUJHUDNDQ SHQJKWVLOK@UH RI PRYHPHQWV LQ

NRPSUHKHQVLI ODLQQ\D GDUL LQYHVARPKUHKGHMVLYH LQFRPH Rl WKH LQ
SHQJKDVLODQ NRPSUHKHQVLI ODLQQ\BWKHU FRPSUHKHQVLYH LQFRPH
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LY

OHWRGHQNRMXBDAD Q LY (TXLW\ RO-DAMVRGN D Q

.HXQWXQJDQ \DQJ EHOXP WHUHDOLVBQUHDWDMG JDLQV RQ WUDQVDFWLI
WUDQVDNVL DQWDUD *UXS GHQJDQ WHBWLIWRXS DQG LWV DVVRFLDW
DVRVLDVL GLHOLPLQDVL VHEHVDU NHSH@WQRWMHE WR WKH H[WHQW RI
*UXS GDODP HQWLWDV HQWLWDV WOWMHEXW LQ WKHVH HQWLWLHV
.HUXJLDQ \DQJ EHOXP GLUHDOLVDVOQRWMXHY DUH HOLPLQDWHG XQOI
GLHOLPLQDVL NHFXDOL WUDQVDNVIWUWBVDAWXWQ SURYLGHV HYLGHQ
PHPEHULNDQ EXNWL SHQXUXQDQ QLDM®SDDWPIMQW RI WKH DVVHW WU
DVHW \DQJ GLDOLKNDQ .HELMDNDQ BRRKRXDMQM2J SROLFLHV RI DVVRFLI
HQWLWDV DVRVLDVL WHODK GLXBEIHHQMIKDIRJIHG ZKHUH QHFHVVDU\ W
GLSHUOXNDQ XQWXN PHPDVWLNDQ NRRQNVUWWEBYE\ ZLWK WKH SROLFLHV
GHQJDQ NHELMDNDQ \DQJ GLWHUDSNDKH RORXS

*UXS

-LND EDJLDQ *UXS DWDV NHUXJLDQ : KW WKM *URXSTV VKDUH RI ORVV}
DVRVLDVL DWDX YHQWXUD EHUVDPDVWRPDDWH RU MRLQW YHQWXUH
GHQJDQ DWDX PHOHELKL NHSHQWLIFHMH®Y LWV LQWHUHVW LQ WKH I
SDGD HQWLWDV DVRVLDVL DWDX MRL@MXUBHQWXUH LQFOXGLQJ D
EHUVDPD WHUPDVXN SLXWDQJ WRYBBXUHG UHFHLYDEOHV WKH *U
DIJXQDQ *UXS PHQJKHQWLNDQ SHQJRRMDQHFRJQLVH IXUWKHU ORVVHV
EDJLDQ NHUXJLDQQ\D NHFXDOL L*QROSUUHG OHJDO RU FRQVWUXFWL"
PHPLOLNL NHZDMLEDQ DWDX PHORMXRDGH SD\PHQWV RQ EHKDOI F
SHPED\DUDQ DWDV QDPD HQWLWDV DVRREDDMWH RU MRLQW YHQWXUH
DWDX YHQWXUD EHUVDPD

3DGD VHWLDS WDQJJDO SHODSRUDQKH*BWYBXS GHWHUPLQHV DW HDFK
PHQHQWXNDQ DSDNDK WHUGDSDW EXMWMWREMKNWKHU WKHUH LV DQ\ |
EDKZD WHODK WHUMDGL SHQXUXQDQHYLOBRFHWDWKDW WKH LQYHVWPHC(
LQYHVWDVL SDGD HQWLWDV DVRVLDWMARFEDMWH LV LPSDLUHG ,I WKLV
GHPLNLDQ PDND QLODL WHUFDWDW GWKH LBYHVWRVL DPRXQW RI WKH
\DQJ GLFDWDW GHQJDQ DNXQWDQVLDHRARNLOWDINQI LQYHVWPHQWYV LV W
GLXML XQWXN SHQXUXQDQ QLODL VHURSDLGHHIIMP LQ DFFRUGDQFH ZLWK
NHELMDNDQ \DQJ GLMHODVNDQ SDGD GHVFULEHG LQ 1RWH O

&DWDWDQ O

'LYLGHQ \DQJ GLWHULPD GDQ \DQJ'IDNBMQGY UHFHLYHG RU UHFHLYE
GLWHULPD GDUL HQWLWDV DVRVLDVLDMVWRBRLDMHVXRD MRLQW YHQWXUH
EHUVDPD GLDNXL VHEDJDL SHQJXUDQDWXPGXKWLRQ LQ WKH FDUU\LQJ DI
WHUFDWDW LQYHVWDVL LQYHVWPHQW

G 3HQMDEDUDQ PDWD XDQJ DVLQJ G )RUHLJIQ FXUUHQF\ WUDQVODWLRQ

L

ODWD XDQJ IXQJVLRQDO GDQ SHQLDMLMQFWLRQDO DQG SUHVHQWDWLRQ

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ KW FRQNBRQLGDWHG ILQDQFLDO VW
GDODP 5XSLDK \DQJ PHUXSDNDQ PBWHWVHQWHG LQ 5XSLDK ZKLFK D
XDQJ IXQJVLRQDO 3HUXVDKDDQ GDQIX®RFWRRQDO FXUUHQF\ IRU WKH &R
XDQJ SHQ\DMLDQ *UXS $NXQ DNXQ WK®J SUHVHQWDWLRQ FXUUHQF\ RI
WHUFDNXS GDODP ODSRUDQ NHXDQJDWHPWWLOPOXGHG LQ WKH ILQDQFLD
HQWLWDV DQDN GL GDODP *UXS BLKBXK RI WKH HQWLWLHV ZLWKLQ
PHQJJXQDNDQ PDWD XDQJ GDUL OLQJNHKIMPOWHG XVLQJ WKH FXUUHQF\ |
HNRQRPL XWDPD GLPDQD HQWLWDV SWHWWDHEXMFRQRPLF HQYLURQPHQW
EHURSHUDVL :PDWD XDQJ IXQJVLRQDW®WKH UHOHYDQW HQWLW\ R
WKH 3IXQFWLRQDO FXUUHQF\"
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L ODWD XDQJ IXQJVLRQDO GDQ SHIQ\DNMXQBWLRQDO DQG SUHVHQWDWLRQ

ODQMXWDQ FRQWLQXHG
8QWXN WXMXDQ NRQVROI 8QWXN WXMXDQ NRQVROLGDVL XQ\
DQDN *UXS \DQJ PHPLOL DQDN *UXS \DQJ PHPLOLNL PDWD
IXQJVLRQDO EHUEHGD | IXQJVLRQDO EHUEHGD PDND DVH!
OLDELOLWDV HQWLDV DQ OLDELOLWDV HQWLDV DQDN *UXS Gl
GHQJDQ NXUV WHQJDK %D GHQJDQ NXUV WHQJDK %DQN ,QG!
DNKLU SHUWRSRUBS® 6HPI SDGD DNKLU SHULRGH SHODS
SHQGDSDWDQ GDQ EHED BHPHQWDUD LWX SHQGDSDWDQ GD
GHQJDQ NXUDWMDDWDUL N GLWUDQVODVLNDQ GHQJDQ NXUV UL
%DQN ,QGRQHVLD VHODPI NXUV WHQJDK %DQN ,QGRQHVLD
ODED UXJL SHULRGH ODSRUDQ ODED UXJL
6HOLVLK \DQJ WLPEXO 7KH GLIITHUHQFH DULVLQJ IURP WKH '
ODSRUDQ NHXDQJDQ HQ' Rl WKH *URXS VXEVLGLDULHVY Il
WHUVHEXW NH GDODP GBXSLDK GLVDMUWD@QYHPHQWY LQWR 5XSLDK LV SUH
DNXQ *3HQJKDVLODQ NRP 32WKHU FRPSUHKHQVLYH LQFRPH  DF
SDGD HNXLWDV GDODP WKH HTXLW\ VHFWLRQ RI WKH FRQ
NHXDQJDQ NRQVROLGDVLDQ VWDWHPHQW RI ILQDQFLDO SRVLWLR!

L 7UDQVDNVL C L 7UDQVDFWLRQ D

7UDQVDNVL GDODP PDWD XDQJ DRUGLIQ FXUUHQF\ WUDQVDFWLR
GLMDEDUNDQ PHQMDGL PDWD XDQJ IWUDQRMDWHG LQWR WKH IXQFWLR
PHQJIJXQDNDQ NXUV \DQJ EHUODNX X¥D@D WKH H[FKDQJH UDWH SUHYDL
WDQJJDO WUDQVDNVL GDWH Rl WKH WUDQVDFWLRQV

3DGD VHWLDS WDQJJDO SHODSRUDQ YWWHDBKDVHBRUWLQJ GDWH PRQHW
GDQ OLDELOLWDV PRQHWHU GDODP PQ®WDOXDEIOLWLHY GHQRPLQDWHG
DVLQJ GLMDEDUNDQ NH GDODP PDWXUXMH@FLHVY DUH DGMXVWHG WR
5XSLDK GLVHVXDLNDQ XQWXN PHQFHSPH®ND®LQJ H[FKDQJH UDWHV DW
NXUV SHQXWXS .XUV \DQJ GLIXQDWH QI[FKDQJH UDWH XVHG DV D EHC
VHEDJDL DFXDQ DGDODK NXUV \DQMWKH UDWH ZKLFK LV LVVXHG
GLNHOXDUNDQ ROHK %DQN ,QGRQBRIQHVLD )RUHLJQ H[FKDQJH JDL
HXQWXQJDQ GDQ NHUXJLDQ VHOLVORVMMUVUHVXOWLQJ IURP WKH VH)
\DQJ WLPEXO GDUL SHQ\HOHVDLDQ WXMBKQWRN\WLVDFWLRQV DQG IURP WK
GDODP PDWD XDQJ DVLQJ GDQ OBULHDU HQG H[FKDQJH UDWHV RI |
SHQMDEDUDQ DVHW GDQ OLDELOLWDVVRW@HWBG OLDELOLWLHV GHQR
GDODP PDWD XDQJ DVLQJ PHQJJXQDRADHLJIQ FXUUHQFLHV DUH UHFRJQL
NXUV \DQJ EHUODNX SDGD DNKLU RW DXR\QV

SHODSRUDQ GLDNXL GL GDODP ODED UXJL

. XUV 'RODU $PHULND 6HULNDW 'RODU7%61D83QDWHG 6WDWHY 'ROODU 86 'l
$6 WHUKDGDS 5XSLDK EHUGDVDUND& NXURWKDQJH UDWHV WR 5XSLDK ELC
WHQJDK \DQJ GLWHUELWNDQ ROHKVKED®NGGOH UDWH SXEOLVKHG
,QGRQHVLD SDGD WDQJJDO ODUHWQGRQHVLD DV DW ODUFK LC
GDODP QLODL SHQXK DGDODK 58S DPRXQW LV 58S 58S

5S
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H

7TUDQVDNVL GHQJDQ SLKDN EHUHGDVLZUDQVDFWLRQV ZLWK UHODWHG SDUW

*UXS WHODK PHODNXNDQ WUDQVDRKH *GRXIKDYV HQWHUHG LQWR WUDQ
SLKDN SLKDN EHUHODVL VHVXDL GHQUHMD¥EHG S UWLHV DV GHILQHG XQGH
33HQJXQJNDSDQ 3LKDN SLKDN %EMGDWWG 3DUW\ 'LVFORVXUHV  %DVF
%HUGDVDUNDQ 3HUDWXUDQ 2-. 1RS5HIXODWLRQ 1R 9,,,* *RYHUQPHQW
HQWLWDV EHUHODVL GHQJDQ 3HPHULOQ@WKWRHYXEQRORXGH DQ\ HQWLW\ WKD)
HQWLWDV \DQJ GLNHQGDOLNDQ MRINH)GDORRWPROOHG RU VLJIQLILFD
EHUVDPD DWDX GLSHQJDUXKL VHFDWEKHWRQHWUIONIH®D W
ROHK 3HPHULQWDK

.DV GDQ VHWDUD NDV &DVK DQG FDVK HTXLYDOHQWYV

.DV GDQ VHWDUD NDV WHUP &DVK DQG FDVK HTXLYDOHQWYVY DUH FD
GHSRVLWR EHUMDQJIND \DQJ FDVK LQ EDQNV DQG WLPH GHSRVLWYV
MDQJND ZDNWX HXOQDMPX EXXOWIMD PDWXULW\ RI VL[ PRQWKYVY RU OHVV D\
WDQJJDO SHQHPSDWDQ GD! SODFHPHQW DQG ZKLFK DUH QRW XVHG
VHEDJDL MDPLQDQ DWDX RU DUH QRW UHVWULFWHG

SHQJJXQDDQQ\D

%DQN GDQ GHSRVLWR EHUMDQJND \DMVK GLEDEBMDYNY DQG WLPH GHSRVLW
SHQJJXQDDQQ\D GLVDMLNDQ SDGD DNXHVWNDLMW WHBI DV WR XVH DUH SUHVHQW
GLEDWDVL SHQJJXQDDQQ\D" GDODP ORSRU DL SRKHLVARQVROLGDWHG VWDWHF
NHXDQJDQ NRQVROLGDVLDQ SRVLWLRQ

3LXWDQJ XVDKD GDQ SLXWDQJ ODLR ORPUQGH DQG RWKHU UHFHLYDEOHV

3LXWDQJ XVDKD GDQ SLXWDQJ ODLQUDEBH) DRBGRWKHU UHFHLYDEOHV DU
DZDOQ\D GLDNXL VHEHVDU QLODL LZ@MDWO®DQDW IDLU YDOXH DQG
VHODQMXWQ\D GLXNXU SDGD ELD\DPHIMWMUMEKDQW DPRUWLVHG FRVW X
GLDPRUWLVDVL GHQJDQ PHQJJXQDNDRQIHEFMWMIRBHLQWHUHVW PHWKRG LI W
EXQJD HIHNWLI DSDELOD GDPSDN SH®IGUFRIRIWRDIQLY VLJQLILFDQW OHVYV
VLJQLILNDQ GLNXUDQJL SURYLVL DWRYV SHGDPUNO®BQW 7UDGH UHFHLYD
QLODL 3LXWDQJ XVDKD DGDODK MXPODKRWOQWW BXH DURP FXVWRPHUV [IRU .
SHODQJJDQ XQWXN EDUDQJ DWDX MDWMUNQBHFLMRIDB LQ WKH RUGLQDU\
DWDX GLEHULNDQ GDODP WUDQVDNV EXSMN\QHW EUDVOH FROOHFWLRQ RI WK
-LND SHPED\DUDQ SLXWDQJ GLKDUDSNPSHPWHOG YRLRQH \HDU RU OHVV RU L
GDODP VDWX WDKXQ DWDX NXUDQJ FSMOWLIMIDP\FOH RI WKH EXVLQHVV L
VLNOXV QRUPDO RSHUDVL GDUL ELVRQUW MQDNYVIOHEGKDY FXUUHQW DVVHW
ODPD SLXWDQJ WHUVHEXW GLNHORP DRNMNOQHVHEMIIDE DV QRQ FXUUHQW DV
DVHW ODQFDU -LND WLGDN SLXWDQJ WHUVHEXW

GLVDMLNDQ VHEDJDL DVHW WLGDN ODQFDU

.ROHNWLELOLWDV SLXWDQJ &ROOHFWDELOLW\ RI WUDGH DQG RW
ODOQLQ GLWLQMDX VHFDUD DUH UHYLHZHG RQ DQ RQJRLQJ EDVLYV
GLUHIOHNVLNDQ PHODOXL UHIOHFWHG WKURXJK PHDVXUHPHQW
SHQXUXQDQ QLODL VHVXDL IRU LPSDLUPHQW DFFRUGLQJ ZLWK
DNXQWDQVL *UXS \DQJ GLMF DFFRXQWLQJ SROLF\ DV H[SODLQHG L
Q -XPODK SURYLVL SHQXU 7KH DPRXQW RI WKH SURYLVLRQ LPS

GLDNXL SDGD ODED WNODJQ GDQ GLVDMHFHLYDEOHV UHFRJQL]JHG LQ SURILW
S%HEDQ ODLQ ODLQ’ 32WKHU H[SHQVHV’
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K

SHUVHGLDDQ K ,QYHQWRULHV
SHUVHGLDDQV MWQ. PHEKKH EEIDAVMDXOEDUD GDQ 7LQ WLQ FKHPLFDO FRDO DQG QLFNI
QLNEOQ\DWDNDQ EHUGDVDUN DUH VWDWHG DW FRVW RU QHW UHL
DWDX QLODL UHD®IDV bPVQ JQAHW R ZKLFKHYHU LV ORZHU &RVWYV LQF
%LD\D SHUROHKDQ WHUPDVX?M DSSURSULDWH SRUWLRQ RI IL[HG D
ELDROFHUKWMBWDS GDQ YDULDE RYHUKHDG FRVWV DUH DVVLIQHG WR
XQWXN SHUVHGLDDQ GLMHQOWXNDQ GBQGDQGHWHUPLQHG XVLQJ WKH ZHLJKN\
ubwbwb WHUWLPEDQJ 1LOD PHWKRG 7KH QHW UHDOLVDEOH YD
HVWLPDVL KDUJD MXDO GDOL HVWLPDWHG VHOOLQJSULFH LQ WKH R
GLNXUDQJL HVWLPDVL ELD\D SHQ\HOEXMLUPHYVCECDHNVVWKH HVWLPDWHG FRVW
HWLPDVL ELD\D \DQJ GLSHUC DQG WKH HVWLPDWHG FRVWV QHFHVYV
SHQMXDODQ %DJLDQ ODQFDI WKH VDOH 7KH FXUUHQW SRUWLRQ RI
GDUL HNWISHWWOD DK \DQJ DN GHWHUPLQHG EDVHG RQ WKH H[SHFWH
GDODP EXODQ SHUVHGL EH SURFHVVHG ZLWKLQ WKH QH[W
GLKDUDSNDQ DNDQ GL SUR\ ,QYHQWRULHVY QRW H[SHFWHG WR Et
GLNODVLILNDVLNDQ VHEDJDL WLGDN OXQMKLQ WKH QH[W PRQWKY DUH F(
QRQ FXUUHQW

SHUVHGLDDQ EDUDQJ JXGDQ. :DUHKRXVH LQYHQWRULHYV DUH YDOXH(
SHUROHKDQ GLNXUDQJL GHQ D SURYLVLRQ IRU REVROHWH DQG \
XvDbQJ GDQ EHUJHUDN ODPE LQYHQWRU\ LI DQ\ &RVW LV GHWHUPL
SHUROHKDQ GLWHQWXNDQ UEZHQJDQ PHWRIH RYOMWD DYHUDJH PHWKRG $ SUF
EHUJHUDN BURYLVL SHUVE REVROHWH DQG VORZ PRYLQJ LQYF
EHUJHUDN ODPEDW GLWDHIQW XNDQ GEHWEDPLQHG RQ WKH EDVLV RI HVWL
HWLPDVL SHQJJXQDDQ D XVDJH RU VDOH RI LQGLYLGXDO LQYHQ

PDVLPRDVLQJ MHQLV SHUVH!
PHQGDWDQJ

$VHW UHDO HVWDW L 5HDO HVWDWH DVVHWYV

$VHW UHDO HVWDW PHUXSDNDQ UMPIDX HWMWOWH DVVHWYV FRQVLVW RI
SUDVDUDQD GDODP SURVHV GDQ WD@DKOVWOIFWXUH ZRUN LQ SURFHVV D
VHGDQJ GLNHPEDQJNDQ GLQ\DWDNDGHYHMERSPHQW DUH FDUULHG DW WKH
QLODL \DQJ OHELK UHQGDK DQWDUD BLPGDQSIMUBEBBRDYDEOH YDOXH 1HW UHI
GDQ QLODL UHDOLVDVL QHWR 1L ODWKWHBEMIIPDIWREWRHOOLQJ SULFH LQ
DGDODK WDNVLUDQ KDUJD SHQMXBBRQVHGRDERVLQHVV EDVHG RQ PDUNI
NHJLDWDQ XVDKD ELDVD \DQJ GLGDWDKMDMHSOWBWLQ) GDWH DQG GLVFRXQW
KDUJD SDVDU SDGD WDQJJDO SHODGSRMWOHQRGBPRQH\ LI PDWHULDO OHVV H\
GLGLVNRQWRNDQ XQWXN QLODL ZDNWMRXFRPROHWH MG WKH HVWLPDWHG FF
PDWHULDO GLNXUDQJL WDNVLUDQ ELD\D SHQ\HOHVDLDQ

GDQ WDNVLUDQ ELD\D XQWXN PHODNVDQDNDQ

SHQMXDODQ

%LD\D SHUROHKDQ WDQDK \DQJ 7NHMGRYW RI ODQG XQGHU GHYHORSPHQ
GLNHPEDQJNDQ PHOLSXWL ELD\D SHUROHKRQ OMDGDERW \HW GHYHORSHG GL
\DQJ EHOXP GLNHPEDQJNDQ GLWDPEBRVWWQUBQDWHG WR WKH GHYHORSPHQ
ELD\D SHQJHPEDQJDQ ODQJVXQJ GDYVAWGDNQG ERUURZLQJ FRVWV 7KH F
ODQJVXQJ \DQJ GDSDW GLDWULEXVLND®GHDGHYBOREPHQW LV WUDQVIHUUHG
SHQJHPEDQJDQ UHDO HVWDW VHUWD KIQIBBUSLEFRDFWYXFWLRQ DFFRXQW Z
%LD\D SHUROHKDQ WDQDK \DQJ GMMBORSPHQW LV FRPSOHWHG
GLNHPEDQJNDQ DNDQ GLSLQGDKNDQ NH EDQJXQDQ

\DQJ VHGDQJ GLNRQVWUXNVL SDGD VDDW WDQDK

WHUVHEXW VHOHVDL GLNHPEDQJNDQ
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L

$VHW UGIDQMXXNADBW L 5HDO HVWHRQMVDYXH®& V

%LD\D SHUROHKDQ UXPDK GDQ SUDVIHUBQPREWORIPKRXVHV DQG LQIUXVWUXF
SURVHV PHOLSXWL ELD\D SHUROHKDSQUWRPKWDK RRQVLVWYV Rl WKH FRVW RI Gt
WHODK VHOHVDL GLNHPEDQJNDQ GLWHRPEDWUXHF@ILR® FRVWY RWKHU FRVWV
ELD\D NRQVWUXNVL ELD\D ODLQQ\DGWHHYHORBHBHAOW Rl UHDO HVWDWH DQG E
GLDWULEXVLNDQ SDGD DNWLYLWDV BOH® JHPEDODIQQIHUUHG WR WKH EXLOG
UHDO HVWDW GDQ ELD\D SLQMDHRPSOWMMHEDDQG UHDG\ IRU VDOH
GLSLQGDKNDQ NH EDQJXQDQ \DQJ VLDS GLMXDO

SDGD VDDW VHOHVDL GLEDQJXQ GDQ VLDS GLMXDO

%LD\D SHQJHPEDQJDQ UHDO HVWDW BKND SJIHDDOLNDPWDWH GHYHORSPHQW
VHEDJDL ELD\D UHDO HVWDW \DQJ W HRDELWD®DYVHEWMRDWKH UHDO HVWDWH
SUDSHUROHKDQ WDQDK ELD\D SHUROBI®GQ SWHRPKXLVLWLRQ FRVWV 0ODQ
ELD\D \DQJ EHUKXEXQJDQ ODQJVXQFR¥WQIDRURMHFW GLUHFW FRVWV SUR
SUR\HN ELD\D \DQJ GDSDW GLDWULERMWYD QWKDAD DUH DWWULEXWDEOH
DNWLYLWDV SHQJHPEDQJDQ UHDO HVOWWH RSP HQW\DFWLYLWLHY DQG ERUUI
SLQMDPDQ

%LD\D \DQJ WHODK GLNDSLWDOLVDWRVNH SRIRSHWDOLVHG WR UHDO HV\
SHQJHPEDQJDQ UHDO HVWDW GLDOBNDPMWONRGB®HRMW DUH DOORFDWHG WR HLC
VHWLDS XQLW UHDO HVWDW GHQXRQW PAWULRGHWKH VSHFLILF LGHQWLILF
LGHQWLILNDVL NKXVXV 3HQJNDMLDQ(\DMWIP\DVHNW DRDS/IEFRVW DOORFDWLRQ D!
GDQ DORNDVL ELD\D GLODNXNDQ SDGWKWHMWQG RDNREK ILQDQFLDO UHSRUWL
SHULRGH SHODSRUDQ VDPSDL SUR\WKHVHIRMWDAW LV VXEVWDQWLDOO\ FRI
VHFDUD VXEVWDQVLDO MLND WHUMDGL IRQGRPBIOKMDO FKDQJHV RQ WKH
PHQGDVDU *UXS DNDQ PHODNXNDQ WVTXUYIUHQWDHVWLPDWHY WKH *URXS ZL(
UHDORNDVL ELD\D %HEDQ \DQJUHWOOGBNDWH WKH FRVW ([SHQVHV ZK
EHUKXEXQJDQ GHQJDQ SUR\HN UHDO HWOMDWHG LWRXWKH GHYHORSPHQW RI U
SDGD VDDW WHUMDGLQ\D UHFRJQLVHG ZKHQ LQFXUUHG

$VHW UHDO HVWDWH GDODP SHQJHPEBDRODKYWIWNH DVVHWY LQ GHYHORSPH
GLMDGZDONDQ XQWXN VHOHVDL GDOBRHGXGMGDWR EH FRPSOHWHG ZLWKL!
GLNODVLILNDVLNDQ VHEDJDL DVVHW ODGFBADVVLILHG DV FXUUHQW DVVHWYV

SURSHUWL LQYHVWDVL M ,QYHVWPHQW SURSHUWLHV

BURSHUWL LQYHVWDVL PHUXSDNDQ , QWHYDMKP HIPMD XSURSHUWLHY UHSUHVH
EDQJXQDQ \DQJ GLPLOLNL XQWXN VH20 CREIHUWNVIWKDW DUH KHOG IRU RSF
GDQ WLGDN GLJXQDNDQ PDXSXQ GLWMXWKRHGDWRPQ IRU XVH RU VDOH LQ
NHJLDWDQ RSHUDVL 3URSHUWL LQFRWUWDBVRI MXYDLQHVYV ,QYHVWPHQW S
WHUPDVXN SURSHUWL \DQJ VHGDQJ LGIANRD®HWUZNRBEHUW\ WKDW LV EHLQJ
DWDX SHPEDQJXQDQ XQWXN SHQGHMDDRBHG IRU IXWXUH XVH DV L
GL PDVD \DQJ DNDQ GDWDQJ VHEDJHBURSIRGSWU WL

LQYHVWDVL

B3URSHUWL LQYHVWDVL GLFDWDW VHEGYBUW@H®DMNW. FORDHUVUWLHY DUH VWDWI
\DQJ PHQFHUPLQNDQ NRQGLVL SDVAKLFKDQMHIOHFWYV PDUNHW FRQGLWLR
GLWHQWXNDQ ROHK SHQLODL LQGHSH®®WRURLQBG ZBWMDQGHSHQGHQW DSSL
GLGDVDUNDQ NHSDGD KDUJD SDVDPDOXBINWNI EDVHG RQ DFWLYH PDUNI
GLVHVXDLNDQ MLND SHUOX GHQJD@GMXDVWH®RNDWHFHVVDU\ IRU GLIIHU
DWDX NRQGLVL GDUL DVHW WHUVHEX@DWKXNB LQIRADADVRQ RU FRQGLWLRQ |
WHUVHEXW WLGDN WHUVHGLD *UXSDRNE@WXQDWBQV LQIRUPDWLRQ LV QRW
PHWRGH SHQLODLDQ DOWHUQDWLI *URZBUWIHVYKDUWBUQDWLYH YDOXDWLRC
WHUEDUX GL SDVDU \DQJ NXUDQJ IMWWUIHAHQMX SULFHV LQ OHVV DFWLY
SUR\VHNVL DUXV NDV \DQJ GLGLVNRQWGBNDERXQWHG FDVK IORZ SURMHFWLRQV
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M

3URSHUWL QQ®NXWDW)L M ,QYHVW P HQW FRIR/S HYX\HL.GH V

BURSHUWL LQYHVWDVL GDODP SHQ\HGMHDADBH QWX SXYRSHUWLHY XQGHU FRC(
VHEHVDU ELD\D SHUROHKDQ VDPSDL PHIMXDPBIMDDW\BRVW XQWLO LWV IDLU
GDSDW GLXNXU VHFDUD DQGDO DWEHRLBERVHHDVXUHDEOH RU WKH FR(
NRQVWUXNVL VHOHVDL PDQD \DQJ PRAS®HWHEDBO ZKLFKHYHU LV HDUOLHU ¢
BHUXEDKDQ QLODL ZDMDU GLDNXL GIYDIXHRWDQHODHBRIQLVHG LQ SURILW
UXJL \DQJ GLFDWDW SDGD DNXQ NHXQWKRUGRGDWIWY IURP UHYDOXDWLRQ
UHYDOXDVL SURSHUWL LQYHVWDVL SURSHUWLHYV

HXQWXQJDQ GDQ NHUXJLDQ \DQJ WHPIEXO DG@BURRVVHV RQ GLVFRQWLQXDQ]
SHQJKHQWLDQ DWDX SHOHSDVDQ SURRIHU®QYHVQWHYQWMD VEURSHUWLHY DUH Gl
GLWHQWXNDQ GDUL VHOLVLK DQWDARRPSBDVRO VQKHIWRHW SURFHHGV ZLWK
SHOHSDVDQ GDQ MXPODK WHUFDWDW FIDWHMWL GD @ FGRODNW LDQG DUH UHFRJQLVF
GDODP ODED UXJL SDGD SHULRGH WHORDBL@WKH SHULRG ZKHQ WKH\ RFFXL

7UDQVIHU DVHW NH DWDX GDUL SURBHBDQAMIHWYHIWDVYHWY WR RU IURP
GLODNXNDQ MLND WHUGDSDW  SSHUSHEIDKDH)Y VKDOO EH PDGH ZKHQ
SHQJJXQDDQ GHQJDQ GLPXODLQ\D SHEDXXQDDQQ XVDJH HYLGHQFHG E\
DVHW WHUVHEXW ROHK *UXS 7UDQV FHRP FOHVQFAM PHIQWD 81 XVH RI WKDW DVV]
PHQMDGL SURSHUWL LQYHVWDVL GLFBDWODNS VHEW VD UWUIDODWHU [URP IL[HG |
ZDMDU SDGD WDQJJDO SHUXEDKDQ GRQYSHUXEREWQSURSHUW\ VKDOO EH WK
QLODL ZDMDU WHUVHEXW GLDNXL WIXGDGDWBHOQIDFKDQJH LQ XVH DQG L\
VHEDJDL 33HQJKDVLODQ NRPSUHKHQVLQDWLRQOD UHFRJQLVHG DV 32WKHU F
LQFRPH’

$VHW WHWDS N JL[HG DVVHWYV

$VHW WHWDS \DQJ GLPLOLNL XQWXN[HGLDVYBHNDQ KHOG IRU XVH LQ WKH ¢
GDODP SURGXNVL DWDX SHQ\HGLDDQVEBSDQJ RIWDMRRGY RU VHUYLFHV
MDVD DWDX XQWXN WXMXDQ DGPL@OALQRWWUDSDIGH SXUSRVHV LQLWLDC
DZDOQ\D GLFDWDW EHUGDVDUNDQ ELDRPWSHDAOGHKPOENVHTXHQWO\ H[FHSW IR
GDQ VHWHODKQ\D NHFXDOL WDQDK FBUEDRDW®W V& DFRVW OHVV DFFXPXODWH
KDUJD SHUROHKDQ GLNXUDQJL DNBPXOAXPXODWHG LPSDLUPHQW ORVVF
SHQ\XVXWDQ GDQ DNXPXODVL NHUXJLDQ

SHQXUXQDQ QLODL MLND DGD

$VHW WHWDS NHFXDOL WDQDK )IGHGX\VDMYMIWY H[FHSW ODQG DUH G
PHQJIJXQDNDQ PHWRGH JDULV OXUXWLQHODWPKH VWUDLJKW OLQH PHWKRC
HVWLPDVL PDVD PDQIDDWQ\D VHSHUW|[SIBEWHG DHWARIZRPLF XVHIXO OLYHV DV
WDEHO EHULNXW 6HPHQWDUD DVHW WKHIW DRSO O/ RPIEQRQ WDEOH )XUWKHUPRUI|
GLVXVXWNDQ PHQJIJXQDNDQ PHWRGHIUMHGLYV DUXBHXW DUH GHSUHFLDWHG

VHODPD WDKXQ \DQJ OHELK UHQGUDWUDRIWKDWDLQH PHWKRG RYHU WKH
HVWLPDVL PDVD PDQIDDW DVHW XP YW WUIPTEDH)3 XVHIXO OLIH RI WKH DVV}

DWDX PDVD ,83 DWDX 3.3 % PLQH RU WKH WHUP LQ WKH ,83 RU &&R
7DK>
<HDUV
%DQJXQDQ %XLOGLQJV
OHVLQ GDQ LQVWDODVL ODFKLQHU\ DQG LQVWDOOTL
3HUDODWDQ HNVSORUDVL (ISORUDWLRQ PLQLQJ
SHQDPEDQJDQ GDQ SURGXNVL DQG SURGXFWLRQ HTXLSPt
3HUDODWDQ SHQJDQJNXWDQ 7UDQVSRUWDWLRQ HTXLSF

SHUDODWDQ NDQWRU GDQ SHUXPDKDQ 2I1LFH DQG KRXVLQJ HTXLSPF
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N

$VHW VOMWBSWDQ N JL[HG D VARHQWWL QXH G

%LD\D ELD\D VHWHODK SHQJDNXDQ @EXEMHTXWW FRVWY DUH LQFOXGHG L
GLDNXL VHEDJDL EDJLDQ GDUL QLODEDWHURIWDRMROYWMWRU UHFRJQLVHG DV
DWDX VHEDJDL DVHW \DQJ WHUSLVDK DYNEBWDRYDOESURSULDWH RQO\ ZKHQ
PHVWLQ\D KDQ\D DSDELOD NHPXQJNWEKDW HMWDXWH HFRQRPLF EHQHILWYV D\
*UXS DNDQ PHQGDSDWNDQ PDQIDDW WHNRQWRAPVZLOO IORZ WR WKH *URXS D
PDVD GHSDQ EHUNHQDDQ GHQJDQ DVWWHWMUHAHER®Y EH PHDVXUHG UHOLDEO)
GDQ ELD\D SHUROHKDQ DVHW GDSDW GRRX@W GHQVRA UHSODFHG SDUW LV
KDQGDO 1LODL WHUFDWDW NRPSRQH® QDRW KGIW LGSDLUV DQG PDLQWHQDQ
WLGDN ODJL GLDNXL %LD\D SHUBEMRMMKH SIORILW RU ORVV GXULQJ WKH |
SHPHOLKDUDDQ GLEHEDQNDQ NH GDOZXR FXDWER HY)XJWUH LQFXUUHG

GDODP SHULRGH GLPDQD ELD\D ELD\D WHUVHEXW

WHUMDGL

$SDELOD VXDWX DVHW WHWDS VXGB® DWVYIEWM DUH UHWLUHG RU RWKHU
GLIXQDNDQ DWDX GLMXDO QLODL RWHWKMHULDWFDAOQLQJ DPRXQWV DQG |
DNXPXODVL SHQ\XVXWDQQ\D GLNHOPBFBEXNPROMWHG GHSUHFLDWLRQ DUH HC
ODSRUDQ NHXDQJDQ NRQVROLGDWLRK FRENROLGDWHG ILQDQFLDO VWDW
NHXQWXQJDQ GDQ NHUXJLDQ \DQJ WIHNVEBOOON IGDUIDLQV DQG ORVVHV RQ Wi
SHOHSDVDQ DVHW WHWDS GLDNXL GDOOJAG®DEBHMWVIDUH UHFRJQLVHG LQ WKF

obvD PDQIDDW DVHW GDQ PHWRGH SHKO\XIXWHWIV XVHIXO OLYHV DQG G
GLWHODDK GDQ VHWLGDNQ\D GLVHPKMDMKNDX) DMHNDUHYLHZHG DQG DGM
GLSHUOXNDQ SDGD VHWLDS DNKLUDWHPKRUIEXWNH DW WKH HQG RI HDFK |
'‘DPSDN GDUL VHWLDS UHYLVL GLDNXL7EBOWIPHENSRBD®Q\ UHYLVLRQV DUH U
ODED UXJL NHWLND SHUXEDKDQ WHUMRDREBLLW RU ORVV ZKHQ WKH FKDQJHV D

1LODL WHUFDWDW DVHW GLWXUXQNDQ KH FRUD \N B IMXPROEW Rl DQ DVVHW LV
WHUSXOLKNDQ MLND QLODL WHUFDWBWH®VHWHOMHWRHEWW UHFRYHUDEOH
OHELK WLQJJL GDUL SDGD MXPODK WBWSKW®IKNPRQUWQQ@J DPRXQW LV JUHD!
GLHVWLPDVLNDQ VHSHUWL \DQJ HEMMWRODMNDQHFRYHUDEOH DPRXQW D'
GL &DWDWDQ O DWDV ODSRUDQ IRWNDQJMR WKH FRQVROLGDWHG ILQDQG
NRQVROLGDVLDQ

$NXPXODVL ELD\D NRQVWUXNVL EDQ@XHQDGFEBPXQODWHG FRVWV RI WKH FRQG
IDVLOLWDV  WHPSDW SHQDPEDQJIEXLOGHQWD DQG PLQLQJ VLWH IDFLOL
SHPDVDQJDQ PHVLQ VHUWD UHNRQGQVWDMIIDMLRQ RI PDFKLQHU\ DQC
NHUXN GLNDSLWDOLVDVL VHEDJDL UBIVIRWGIGMDIROP DUH FDSLWDOLVHG DV
SHQ\HOHVDLDQ  %LD\D ELD\D \SHRYWHEXW 7KHVH FRVWV DUH UHFODV\
GLUHNODVLILNDVL NH DNXQ DVHW WBWDOBNSDGDFFREO@WY ZKHQ WKH FRQV
SURVHV NRQVWUXNVL DWDX SHPDVDQONQ VOIOHWDRQ LV FRPSOHWH 'HSUHFI
3HQ\XVXWDQ GLPXODL SDGD VDDW DMIRP WHKHVGEWW WKH DVVHWYV DUH UHE
VLDS XQWXN GLJXQDNDQ VHVXDL GHWKEQDMNXMXDRQWHQGHG E\ PDQDJHPHQ
\DQJ GLLQJLQNDQ PDQDMHPHQ
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(0]

P

3HQXUXQDQ QLODL DVHW QRQ NHADQJP®DLUPHQW RI QRQ ILQDQFLDO DVVH\

$VHW WHWDS GDQ DVHW WLGDN O)L[HG DVVHWV DQG RWKHU QRQ FXUU
NHFXDRRGZLBOIOWHODDK XQWXN PHQJIH[FOXGLQJ JRRGZLOO DUH UHYLHZHG I
DSDNDK WHODK WHUMDGL LQGLNDVLZKHQHYHU HYHQWV RU FKDQJHV LQ FLI
ELODPDQD WHUGDSDW NHMDGLDQ DLQGLFDWH WKDW WKH FDUU\LQJ DPRXC
NHDGDDQ \DQJ PHQJLQGLNDVLNDQ EUHFRYHUDEOH $Q LPSDLUPHQW ORVV
WHUFDWDW DVHW WHUVHEXW WLGDIRU WKH DPRXQW E\ ZKLFK WKH FDUU\L
NHPEDOL .HUXJLDQ DNLEDW SHQX WKH DVVHW H[FHHGV LWV UHFRYHUD
GLDNXL VHEHVDU VHOLVLK DQWDUD CZKLFK LV WKH KLJKHU RI DQ DVVHW{V |
GHQJDQ QLODL \DQJ GDSDW GLSHUROFRVW WR VHOO DQG YDOXH LQ XVH )RU
DVHW WHUVHEXW 1LODL \DQJ GDSDVVHVVLQJ LPSDLUPHQW DVVHWYV DUF
NHPEDOL DGDODK QLODL \DQJ OHELK WKH ORZHVW OHYHOV IRU ZKLFK WKHU}
QLODL ZDMDU GLNXUDQJL ELD\D XQWLGHQWLILDEOH FDVK IORZV ,PSDLUP
QLODL SDNDL DVHW 'DODP UDQJNIUHODWLQJ WR JRRGZLOO ZRXOG QRW E|
SHQXUXQDQ QLODL DVHW GLNHORPSRNNDQ KLQJJD

XQLW WHUNHFLO \DQJ PHQJKDVLONDQ DUXV NDV

WHUSLVDK 5XJL SHQXUXQDQ QLODL \DQJ GLDNXL

DWDRRGAMD®DN GDSDW GLEDOLN NHPEDOL

*RRGZLOO VHEDJDL EDJLDQ GDUL *RRGZLOO DV SDUW RI LQYHVWPHQW L
GL DVRVLDVL GLXML SHQXUXQD(DVVHVVHG IRU LPSDLUPHQW WRJHW
EHUVDPDDQ GHQJDQ LQYHVWDVL CLQYHVWPHQW LQ DVVRFLDWH DV RQH FI
VHEDJDL VDWX XQLW SHQJKDVLO NDVXQLW

$VHW NHXDQJDQ P )LQDQFLDO DVVHWV

L .ODVLILNDVL SHQJDNXDQ IGDQ&ODVVLILFDWLRQV UHFRJQLWLR
SHQJXNXUDQ PHDVXUHPHQW
*UXS PHQHUDSNDQ 36%. \DQJ 7KH *URXS KDV DGRSWHG 6)$6 Z\

PHQV\DUDWNDQ SHQJDWXUDQ LQVWWHWWQWKH UHTXLUHPHQWY LQ FODV
NHXDQJDQ WHUNDLW NODVLILNDVPHDSRQHPHQW LPSDLUPHQW LQ Y
SHQJIXNXUDQ SHQXUXQDQ QLODL IIDWIFLDO DVVHWY DQG KHGJH DFFF
LQVWUXPHQW DVHW NHXDQJDQ GDQ DNXQWDQVL

OLQGXQJ QLODL

.ODVLILNDVL GDQ SHQJXNXUDQ ROBWVLILFDWLRQ DQG PHDVXUHP
NHXDQJDQ GLWHQWXNDQ EHUGDVDUNDQDRAQR® DVVHWV DUH GHWHUPLQ
DVHW 8QWXN DVHW NHXDQJDQ EHWKBIW\SH RI DVVHWYV )RU ILQDQFLI
LQVWUXPHQ XWDQJ SHQJNODVLILNDWKIDQRUP RI GHEW LQVWUXPHQWV |
KDUXV GLGDVDUNDQ SDGD PRGHO ELU@LGHWQUPLQHG EDVHG RQ EXVLQF
DUXV NDV NRQWUDNWXDO DSDNDK VHRDIGVPR®IWILDFWXDO FDVK IORZV  Z}
SHPED\DUDQ SRNRN GDQ EXQJD VROHO\ SD\PHQW RI SULQFLSDO DQG

$VHW NHXDQJDQ GLNODVLILNDVLNDQ GD@DPFGXO DVVHWYVY DUH FODVVLIL

NDWHJRUL VHEDJDL EHULNXW IROORZLQJ WZR FDWHJRULHV

D $VHW NHXDQJDQ \DQJ GLXNXU GHWJDQPLQDQFLDO DVVHWV DW DPRUW
ELD\D GLDPRUWLVDVL GDQ DQG

E $VHW NHXDQJDQ \DQJ GLXNXU GHQ@EDQ)LQDQFLDO DVVHWYV DW IDLU YD
QLODL ZDMDU PHODOXL ODED UXJL ®SWRIKW RU ORVV 3)973/" RU |
PHODOXL SHQJKDVLODQ NRPSUHKHQ¥RPSUHKHQVLYH LQFRPH 3)92&,’
oDLQ
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P $VHW NHXDQIIMXWDQ P )LQDQFLDOFRQWMMWKHG
L .ODVLILNDVL SHQJDN: L &ODVVLILFDWLRQV UHFRJQLWLR
SHQIJXNXODQMXWDQ PHDVXUHPHRQWLQXHG

.ODVLILNDVL LQL WHUJDQWXQJ SDGDKHFOGBOVLILFDWLRQ GHSHQGV RQ
ELVQLV *UXS GDQ SHUV\DUDWDQ NROBXYDRWXVY®RGHO DQG WKH FRQWUD

DUXV NDV DSDNDK SHQHQWXNDQ RIUXWKH FDVK IORZV ZKHQ GHWH!
NDVQ\D VHPDWD GDUL SHPED\DUDQ SEKMRWKHU WKHLU FDVKIORZV DUH VR
GDQ EXQJD Rl SULQFLSDO DQG LQWHUHVW

*UXS PHQHQWXNDQ NODVLILNDVL 7BWHWRXS GHWHUPLQHVY WKH FODVYV
NHXDQJDQ WHUVHEXW SDGD SHQJDNXD@YWWZID@DQFLDO DVVHWY DW LQLWLD(

*UXS PHODNXNDQ UHNODVLILNDVL LQWKWUXPRXS UHFODVVLILHV GHEW LG
XWDQJ MLND GDQ KDQ\D MLND WHIKGSDWG RQO\ ZKHQ LWV EXVLQHVV
SHUXEDKDQ PRGHO ELVQLV DWDV PDQ®WLQJ WKRVH DVVHWYV FKDQJHV
NHXDQJDQ WHUVHEXW

8QWXN LQYHVWDVL SDGD LQVWUXPHQRHNXQWBVWPHQWY LQ HTXLW\ LQ
\DQJ EXNDQ WHUPDVXN GLPLOLNL WRBMNUH QRW KHOG IRU WUDGLQJ
GLSHUGDJDQJNDQ WHUJDQWXQJ DSDNOX *AKHSNKHU WKH JURXS KDV PD!
WHODK PHODNXNDQ SHPLOLKDQ \DQLUWHEBRDEOH HOHFWLRQ DW WKH
GDSDW GLEDWDONDQ SDGD VDDW SHOHBPRNMNIDQ@WLRQ WR DFFRXQW IRU \
DZDO XQWXN LQVWUXPHQ HNXLWDV \DIQQYGNXNPHQOW DW )92&,

GHQJDQ QLODL ZDMDU PHODOXL SHQJKDVLODQ

NRPSUHKHQVLI ODLQ

*UXS PHODNXNDQ UHNODVLILNDVL LQWKWUXPRIQS UHFODVVLILHV GHEW LOQ
XWDQJ MLND GDQ KDQ\D MLND WHIKGMSDWG RQO\ ZKHQ LWV EXVLQHVV
SHUXEDKDQ PRGHO ELVQLV DWDV PDQ®WWLQJ WKRVH DVVHWYV FKDQJHV
NHXDQJDQ WHUVHEXW

3HPEHOLDQ GDQ SHQMXDODQ DVHW NHXDQIDW® zZD\ SXUFKDVHV DQG VD
GLDNXL SDGD VDDW WDQJJDO SHUGDU@RQBQRDO DVVHWV DUH UHFRJQLV}
GLPDQD *UXS EHUNRPLWPHQ XQWMPWH EHLQJ WKH GDWH RQ ZKLFK
PHPEHOL DWDX PHQMXDO DVHW NHXDRPIPLQVY WR SXUFKDVH RU VHOO
$VHW NHXDQJDQ GLKHQWLNDQ SHQJDN)NX@PmMMADDO DVVHWYV DUH GHUHFRJQ
NHWLND KDN XQWXN PHQHULPD DUXV WIRN GDIKWY WR UHFHLYH FDVK IOR
DVHW NHXDQJDQ WHUVHEXW WHQDRFLDO DVVHWYV KDYH H[SLUHG R
NDGDOXZDUVD DWDX GLDOLKNDQ GDQUDQXSBHUUHG DQG WKH *URXS KDV
WHODK PHQJDOLKNDQ VHFDUD VXEWXE@WID@DNLDOO\ DOO WKH ULVNV D
ULVLNR GDQ PDQIDDW DWDV NHSHPLORND® UVKLS

6DDW SHQJDNXDQ DZDO *UXS PHQJXWMXUQLWLDO UHFRJQLWLRQ WKH *UR
DVHW NHXDQJDQ SDGD QLODL ZDMDU IGBQWRFEDR DVVHW DW LWV IDLU YDC
GHQJDQ GDODP KDO DVHW NHXDQJDQFBVUMNRIU D ILQDQFLDO DVVHW QRW
GHQJDQ QLODL ZDMDU WLGDN PHODOXWUDDVDAMWURQ FRVWVY WKDW DU
ELD\D WUDQVDNVL \DQJ GDSDW GLDWMWBMXMIENKWDEOH WR WKH DFTXLVL
VHFDUD ODQJVXQJ SDGD DNXLVLVLILRROWLDO DVVHWYV 7UDQVDFWLRC
NHXDQJDQ %LD\D WUDQVDNVL DWDWQDWHWDO DVVHWV FDUULHG DW

NHXDQJDQ SDGD QLODL ZDMDU PHODIPSIH@\DHE® LQ SURILW RU ORVYV

UXJL GLEHEDQNDQ SDGD ODED UXJL
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L .ODVLILNDVL SHQJDNXDQ LGD@ODVVLILFDWLRQV UHFRJQLWLR
SHQIJXNXODQMXWDQ PHDVXUHPHRQWLQXHG
QVWUXPHQ XWDQJ '"HEW LOQVWUXPHQWYV

3HQJXNXUDQ VHODQMXWQ\D DWDV LEQVBWHIXH@W PHDVXUHPHQW  RI

XWDQJ EHUJDQWXQJ NHSDGD PRGHOLELWQXPHQWY GHSHQGV RQ WKH

*UXS GDODP PHQJHOROD DVHW BPWQHVV PRGHO IRU PDQDJLQJ W]

NDUDNWHULVWLN GDUL DUXV NDV % HUQLGN XYMK D GIDOVIKK IORZ FKDUDFWHULV

NDWHJRUL SHQJXNXUDQ GDODP PHQJNDDAMWLNDIQH IROORZLQJV DUH PHD)

LQVWUXPHQ XWDQJ FDWHJRULHV LQWR ZKLFK WKH JUR>
LWV GHEW LQVWUXPHQWYV

f %LD\D SHUROHKDQ GLDPRUWLVDVL S$PWIWLVHG FRVW $VVHWYV WKDW
\DQJ GLPLOLNL XQWXN SHQJXPSXODQ IRWXYROOHFWLRQ RI FRQWUDFW XL
NDV NRQWUDNWXDO GLPDQD DUXV ZKBIWH WKRVH FDVK IORZV UHS
WHUVHEXW PHUXSDNDQ SHPED\DUDWROHO\ SD\PHQWVY Rl SULQFLSE
SRNRN GDQ EXQJD GLXNXU GHQJDQQWHUHVW DUH PHDVXUHG DW
ELD\D SHUROHKDQ GLDPRUWLVDWVIRVW ,QWHUHVW LQFRPH IURP
3HQJKDVLODQ EXQJD GDUL DVHWLQDQFLDO DVVHWYV LV LQFOXGHCG
NHXDQJDQ LQL WHUPDVXN GDODRQFRPH XVLQJ WKH HIIHFWLYH LQ
SHQJKDVLODQ NHXDQJDQ PHQJIXQDNPBWKRG $Q\ JDLQ RU ORVV DUL
PHWRGH VXNX EXQJD HIHNWLI /DED D&WXHFRJQLWLRQ LV UHFRJQLVHG
UXJL \DQJ WLPEXO GDUL SHQJKHQWAWDRILW RU ORVV DQG SUHVHQWFE
SHQJDNXDQ GLDNXL VHFDUD ODQJVX®LQV ORVVHV WRJHWKHU ZLW
GDODP ODED UXJL GDQ GLVDMLNDQ GIDPHIPQJH JDLQV DQG ORVV]
NHXQWXQJDQ NHUXJLDQ ODLQQ)BSDLUPHQW ORVVHV DUH SUHVH
EHUVDPD GHQJDQ NHXQWXQJDQ GDYHSDUDWH OLQH LWHPV LQ SURIL
NHUXJLDQ VHOLVLK NXUV 3HQXUXQDQ QLODL
DVHW NHXDQJDQ GLVDMLNDQ WHUSLVDK
GDODP ODED UXJL

f 1LODL ZDMDU PHOD( f )92&, $VVHWV WKDW DUH KHO
NRPSUHKHQVLI ODLQ FROOHFWLRQ RI FRQWUDFWXDO
XQWXN SHQJIXPSXODC( DQG IRU VHOOLQJ WKH ILQDQFL
NRQUDNWXDO GDQ X ZKHUH W K H DVVHWVT FD
NHXDQJDQ DVHW GLPEL IORZVUHSUHVHQW VROHO\ SD\P}
PHUXSDNDQ SHPED\DU SULQFLSDO DQG LQWHUHVW DU
EXQJD GLXNXU SDGD G DW )92&, ORYHPHQWV LQ WKH FD
SHQJKDVLODQ NRPSL DPRXQW DUH WDNHQ WKURXJK
OXWDVL GDODP  MXI H[FHSW IRU WKH UHFRJQLWLI
GLODNXNDQ PHODOX LPSDLUPHQW JDLQV RU ORVVHV
NRPSUNKHQODLQ NHI LQFRPH DQG IRUHLJQ H[FKDQJH
SHQJDNXDQ NHXQWXQJ DQG ORVVHV ZKLFK DUH UHFRJQG
SHQXUXQDQ QLODL S SURILW RU ORVV

GDQ NHXQWXQJDQ GDC
NXUV \DQJ GLDNXL GDODP ODED UXJL
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P $VHW NHXDQIIMXWDQ P )LQDQFLDOFRQWMMWKHG
L .ODVLILNDVL SHQJDNXDQ LGD@ODVVLILFDWLRQV UHFRJQLWLR
SHQIJXNXODQMXWDQ PHDVXUHPHRQWLQXHG
,OVWUXPH@RWMRWDQ '"HEW LOQVWUXPHQWY FRQWLQXHG

.HWLND DVHW NHXDQJDQ GLKHQWHKDWKH ILQDQFLDO DVVHW LV GHI
SHQJDNXDQQ\D DNXPXODVL NHXQWWRBD®XPXODWLYH JDLQ RU ORVV
DWDX NHUXJLDQ \DQJ VHEHOXPQ\D GHBPRXQLVHG LQ 2&, LV UHFODVVL
GDODP SHQJKDVLODQ NRPSUHKHQVIHTX2ZBMQWR SURILW RU ORVV DQG U
GLUHNODVLILNDVL GDUL HNXLWDV NH RWEB WXQFEPEDH[SHQVHYV ,QWHUH
SHQGDSDWDQ EHEDQ ODLQ ODLQ 3HQBPSWKWH\H ILQDQFLDO DVVHWV LV
EXQJD GDUL DVHW NHXDQJDQ LQL WHQBQRWKNLQFRPH XVLQJ WKH HIIHFW

GDODP SHQJKDVLODQ NHXDQJDRWH PHWKRG )RUHLJQ H[FKDQJH J
PHQJJXQDNDQ PHWRGH VXNX EXQJD HORNWHY DUH SUHVHQWHG LQ
HXQWXQJDQ GDQ NHUXJLDQ VHOLVLRFRRHVH[SHQVHV DQG LPSDLL

GLVDMLNDQ SDGD SHQGDSDWDQ HEFEHDQ/HV DUH SUHVHQWHG DV VHS
ODLQ ODLQ GDQ SHQXUXQDQ QLODLLWHPADMQEDRILW RU ORVYV
SDGD EDJLDQ WHUSLVDK GDODP ODED UXJL

QVWUXPHQ HNXLWDV (TXLW\ LOVWUXPHQWYV

*UXS VHODQMXWQ\D PHQJXNXU VHRXD *URXS VXEVHTXHQWO\ PHDVXL
LQYHVWDVL HNXLWDV SDGD QLODL ZDHMMXUW\LRPR®BVWPHQWY DW IDLU YDO
PDQDMHPHQ *UXS WHODK PHPLOLK *X@WSNKDV HOHFWHG WR SUHVHQW
PHQ\DMLNDQ NHXQWXQJDQ GDQ NHUXJDRQVQDQBLORVVHV RQ HTXLW\ LQY}
ZDMDU GDUL LQYHVWDVL HNXLWD¥&, SDIGHDUH LV QR VXEVHTXHQW UHF(
SHQJKDVLODQ NRPSUHKHQVLI ODLQ RIGIDNWGEDOXH JDLQV DQG ORVVHV
UHNODVLILNDVL VHODQMXWQ\D DWDVORMXQVWRO@IMALQJ WKH GHUHFRJQLYV
GDQ NHUXJLDQ GDUL QLODL ZDMDU NIHQ OBEW PBIQM 'LYLGHQGV  IURP
VHWHODK SHQJKHQWLDQ SHQJDNXDQ IL@QWHWWRDHQWV FRQWLQXH WR EH U
'LYLGHQ GDUL LQYHVWDVL WHUVHEXWSWRILXV RBU DKLV DV RWKHU LQFRP
GDODP ODED UXJL VHEDJDL SHQJKDWOODIZULIJKW WR UHFHLYH SD\P
ODLQQ\D NHWLND KDN *UXS XQWXN PHQWDE®DVKHG ,PSDLUPHQW ORVVH
SHPED\DUDQ GLWHWDSNDQ HUXJQD®VWPHQWY PHDVXUHG DW )92&,
SHQXUXQDQ QLODL SDGD LQYHVWDVLHSRXWWGVVHSDUDWHO\ IURP FKDQ
\DQJ GLXNXU SDGD QLODL ZDMDU YDHO®DH XL

SHQJKDVLODQ NRPSUHKHQVLI ODLQ WLGDN

GLODSRUNDQ VHFDUD WHUSLVDK GDUL SHUXEDKDQ

QLODL ZDMDUQ\D

3DGD GHVHPEHU *UXS WHODKW '"HFHPEHU WKH *URXS KI
PHPLOLK XQWXN PHQJXNXU VHOXUXHKOMFWHG WR PHDVXUH DOO HTXLW\
NHXDQJDQ LQVWUXPHQW HNXLWDV SDIGID@RIODA DVVHWY DW IDLU YDOXH
ZDMDU PHODOXL ODSRUDQ ODEDFRPSUHKHQVLYH LQFRPH $00 PRYH
NRPSUHKHQVLI ODLQ GLEDJLDQ HNXLWEW SDGD YDOXH DUH UHFRUGHG
QHUDFD GDQ WLGDN DNDQ GLUHNODWREPEDMKHNHWLYH LQFRPH LQ HTXLW
ODED UXJL SDGD VDDW GLKHQWIWDEDODQFH VKHHW DQG ZLOO
SHQJDNXDQQ\D UHFODVVLILHG WR SURILW RU ORV)
GHUHFRJQLVHG
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LL 3HQJKHQWLDQ SHQJDNXDQ LL 'HUHFRJQLWLRQ

LLL

$VHW NHXDQJDQ GLKHQW
NHWLND KDN XQWXN PHQ
LQYHVWDVL WHUVHEXW W
WHODK GLWUDQVIHU ¢
PHQWUDQVIHU VHFDUD V

JLQDQFLDO DVVHWYV DUH GHUHFRJQ
WKH ULJKWV WR UHFHLYH FDVK IOR
LOQYHVWPHQWY KDYH H[SLUHG RU K
WUDQVIHUUHG DQG WKH *URXS KDV
VXEVWDQWLDOO\ DOO ULVNV DQG

ULVLNR GDQ PDQIDDW DWDV NHSHPLORR® QUDNKH W

_HWLND DVHW NHXDQJDQ
\DQJ GLNODVLILNDVLND!
NHXDQJDQ SDGD QLODL
SHQJKDVLODQ NRPSUHKH:
SHQJDNXDQQ\D DNXPXOI
QLODL ZDMDU \DQJ GLDNXL SDGD

KHQ HTXLW\ LQVWUXPHQWYV
DUUH FODVVLILHG DV ILQDQFLD(
PHDVXUHG DW IDLU YDOXH WKUR>
FRPSUHKHQVLYH LQFRPH LV GHUHF
WKH DFFXPXODWHG IDLU YDOXH D¢
UHRROQIDWG LQ HTXLW\ ZLOO G

ILQDQF

WLGDN DNDQ GLUHNODVLILNDVL NH OWHF @XVVLILHG WR SURILW RU ORVYV

$VHWHXDQJDQ GDQ OLDE
VDOLQJ KDSXV GDQ QLOI
GDODP ODSRUDQ SRV
NRQVROLGDVLDQ MLND Wt
GLSDNVDNDQ VHFDUD

PHODNXNDQ VDOLQJ KDSX

6DOLQJ KDSXV DQWDU LQVWUXPHQ

21IVHWWLQJ ILQDQFLDO LQVWUXF

JLQDQFLDO DVVHWV DQG OLDELOLW
DQG WKHLU QHW DPRXQWV DUH UHS
FRQVROLGDWHG VWDWHPHQW RI
SRVLWLRQ ZKHQ WKHUH LV D

HQIRUFHDEOH ULJKW WR RIIVHW WK
DPRXQWYV DQG WKHUH LV DQ LQWHQ"

WHODK GLDNXL WHUVHEWW GDQ WHUGDES DWOMHMWN EDVLY RU UHDOLVH WKF

XQWXN PHQ\HOHVDLNDQ
XQW XN PHUHDOLVDVLN|

VHWWOH WKH OLDELOLW\ VLPXOWDQ

PHQ\HOHVDLNDQ OLDE
EHUVDPDDQ

+DN VDOLQJ KDSXV WLG
SHULVWLZD GL PDVD GHSDQ GDQ
GLSDNVDNDQ VHFDUD KX

ELVQLV \DQJ @R GPD® FG B

JDJDO ED\DU DWDX SHUL
NHEDQJNUXWDQ *UXS DWDX SLKDN

7KH OHJDOO\ HQIRUFHDEOH ULJKW |
FROBDMQ JHQW RQ IXWXUH HYHQWV T
HQIRUFHDEOH LQ WKH QRUPDO FI
EXVLQHVV DQG LQ WKH HYHQW R
LQ VROYHQF\ RU EDQNUXSWF\ RI Wk
QMXZD DR XQWHUSDUW\

3HQXUXQDQ QLODL DVHW NHXDQJ®PQ ,PSDLUPHQW RI ILQDQFLDO DVVHWV
*UXS PHQHUDSNDQ SHQGHNDWDQ7KH\DQRXS DSSOLHV WKH 3VLPSOLILHG
GLVHGHUKDQDNDQ XQWXN PHQJXNXU .PWXVXUH ([SHFWHG &UHGLW /RVV 3(&/
(NVSHNWDVLDQ 3:..(C \DQJ PHQJIXQDHND® OLIHWLPH H[SHFWHG ORVV DO
FDGDQJDQ ..( VHXPXU KLGXS EHUGDVOBNRRQUEDWRRNLQJ EDVLV IRU DOOWUD
IRUZDUG ORBWKXQ@J VHOXUXK VDOGR SWKMDQWKDQ WUDGH UHFHLYDEOHV WK
XVDKD 6HODLQ XQWXN SLXWDQJ XMDXHDUDOUXBGHO WR PHDVXUH (&/
PHQHUDSNDQ SHQGHNDWDQ XPXP XQWXN PHQJXNXU

o

*UXS PHQLODL EHUGIRWZDNBQORBWLQJ7KH *URXS DVVHVVHV RQ D IRUZDUG OR
XQWXN PHQJXNXU NHUXJLDQ NUHGLVWKHNVESNEPWBMGDBUHGLW ORVVHV DVVR
WHUKDGDS LQVWUXPHQ XWDQJ \DQJ GHENMXULQWWIUX®HQWVY FDUULHG DW
QLODL ZDMDU PHODOXL SHQJKDVLOD®S®RPSHBMHPHWKRGRORJ\ DSSOLHG
ODLQ OHWRGH SHQXUXQDQ QLODL G LZKBNKNDL WEKHHUID ® DYV EHHQ D VLJQLILFI
PHPSHUWLPEDQJNDQ DSDNDK ULVLNRFWHGIGAW LWMK O D K

PHQLQJNDW VHFDUD VLJQLILNDQ
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BURSHUWL SHUWDPEDQJDQ R OLQLQJ SURSHUWLHYV

%LD\D SHQJHPEDQJDQ \DQJ GLNHOXDHUMBQRBOHRW H[SHQGLWXUH LQFXUUH
DWDX DWDV QDPD *UXS GLDNXPXODVENRROVHADWEBH *URXS LV DFFXPXODWH
WHUSLVDK X @QUXMD RH W BBIVGID W \DW W IRU HDFK DUHD RI LQWHUHVW LQ ZKLF}
FDGDQJDQ WHUSXOLKNDQ \DQJ VHFDUBFRNRQBREDW UHVRXUFHV KDYH EHHC
GDSDW GLLGHQWLILNDVL %LD\D WHBXREXW[SHQUPLDWXWH FRPSULVHV FRVW
ELD\D \DQJ GDSDW GLDWULEXVLNDQ VEBRMIDLDOWDERGIWR WKH FRQVWUXFWLR
SDGD NRQVWUXNVL WDPEDQJ GDQ UGQDVMWEXNWMYDVWUXFWXUH DQG H[F
WHUNDLW WLGDN WHUPDVXN ELD\D DYNWHEW DROMXGD®IQULIKWY L H ULJKW
KDN DWDV WDQDK VHSHUWL KDN JX@ROBDLYINVOHD ®QG ULJKW WR XVH ZKLFK
KDN JXQD XVDKD GDQ KDN SDNDL \DIQJHGLFDWDW

VHEDJDL DVHW WHWDS

.HWLND NHSXWXVDQ SHQJHPEDQJDQ WXFMK DG IGIHPEH@MR SPHQW GHFLVLRQ KDV
MXPODK WHUFDWDW DVHW HNVSORUDMWH GPIMUWYROXDFRXQW RI WKH H[SOI
SDGDUHD RI LQWHUWHYQW X GLSLQGDKNDQXDWLRQ DVVHWYV LQ UHVSHFW R
VHEDJDL 3*SHUWDPEDQJDQ \DQJ VEWBQHVW LV WUDQVIHUUHG WR 3
GLNHPEDQJNDQ" SDGD DNXQ SGRSHOWSPHQW  ZLWKLQ PLQLQJ SUR:
SHUWDPEDQJDQ GDQ GLJDEXQJ DBHEHIQWHG ZLWK WKH VXEVHTXHQW
SHQJHOXDUDQ ELD\D SHQJHPEDQJDQ VH{SB Q™ XWXU Bi

$3HUWDPEDQJDQ \DQJ VHGDQJ GLNHPEDQHMDXQQYGHU GHYHORSPHQW  DUH UH
GLUHNODVLILNDVL NH 3SHUWDPED®RD@HV \DRSURGXFWLRQ  ZLWKLQ PLQLC
EHUSURGXNVL" SDGD DNXQ SURSHUWLWKHIU WQ® EDIQWEK® FRPPLVVLRQLQJ SKDV
SDGD DNKLU WDKDS NRPLVLRQLQJ NWWQNDLWDPEDIMEOH RI RSHUDWLQJ LQ
WHUVHEXW GDSDW EHURSHUDVL VHMXWHQGH® I @PDQDJIJHPHQW

PDNVXG PDQDMHPHQ

$3HUWDPEDQJDQ \DQJ VHGDQJ GLNHPIRDGHSD®FLDWLRQ LV UHFRJQLVHG IRU
WLGDN GLVXVXWNDQ VDPSDL GLUHNODBWYHORSPHHOMX®WLO WKH\ DUH UH
SSHUWDPEDQJDQ \DQJ EHUSURGXNVL" 3PLQHV LQ SURGXFWLRQ"

.HWLND WLPEXO ELD\D SHQJHPEDQJD QK®IQE LK OWRMXWGHYHORSPHQW H[SHQ
DWDV SURSHUWL SHUWDPEDQJDQ VHWHFXK GHE® X RDL QDD PLQLQJ SURSHUW\
SURGXNVL PDND ELD\D WHUVHEXW BRPPHGERPMWPW Rl SURGXFWLRQ WKH H
VHEDJDL EDJLDQ GDUL 3SHUWDPED®DN@LKBQJRUZDUG DV SDUW RI WKH
EHUSURGXNVL" DSDELOD WHUGDSDWSWRPXNNRQDZKHQ LW LV SUREDEOH
EHVDU WDPEDKDQ PDQIDDW HNRQRPL PDWXOUBHBPRQRPLF EHQHILWV DVVRFLD
VHKXEXQJDQ GHQJDQ ELD\D WHUVHEPSMQBGNWRUH ZLOO IORZ WR WKH *UR.
PHQJDOLU NH *UXS $SDELOD WLGDN EXPKD HYySIWQEEWWUH LV FODVVLILHG D
GLEHEDQNDQ VHEDJDL ELD\D SURGXNVIURGXFWLRQ

3URSHUWL SHUWDPEDQJDQ WHULGHQMHQOMNDVDREOBQPLQLQJ SURSHUWLHV
GLSHUROHK PHODOXL VXDWX NRPELQEXV LE}WV\. \VFBPBIDQDWLRQ DUH LQLWLDC
DZDOQ\D GLDNXL VHEDJDL DVHW VHEHMVDW HW\DDW WKHLU IDLU YDOXH
ZDMDUQ\D 3HQJHOXDUDQ SHQJHPED®JIBBQMH}M LQFXUUHG VXEVHTXHQW
WHUMDGL VHWHODK DNXLVLVL SURSHIMILX ISHUW IRREDRIIJDWKH PLQLQJ SURS
GLFDWDW EHUGDVDUNDQ NHELMDNDQDFRREQYWEGLIRMQLQ DFFRUGDQFH ZLWHI
GLMHODVNDQ GL DWDYV RXWOLQHG DERYH

33HUWDPEDQJDQ \DQJ EHUSUR®XKWY LQ SURGXFWLRQ" DUH DPRUWL"
GLDPRUWLVDVL GHQJDQ PHQJJXQDNBXQLWMWRGHIRGXFWLRQ PHWKRG ZLW
XQLW SURGXNVL GHQJDQ SHUKLWX@DDFXWBWSRWK EHLQJ PDGH IRU HDF
\DQJ GLEXDW XQWHKDN RHWQWSUHVW LQWHUHVW
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3URSHUWL SHUWD® B X DD R OLQLQJ SURBRIQWILGXHG

33HUWDPEDQJDQ \DQJ VHGDQJ GLNHPBDQHUNDEQGHU GHYHORSPHQW  DQG
GDQ 3*3HUWDPEDQJDQ \DQJ EHUSURGXWRGXFOMDRML DUH WHVWHG IRU LP!
SHQXUXQDQ QLODLQ\D GHQJDQ PHQDFFRUSD®RFH ZLWK WKH SROLF\ GHVFUL
NHELMDNDQ DNXQWDQVL SDGD &DWDWDQ O

%LD\D SHQJXSDVDQ SDVFD SURGXNVL 3RMWD\BURNEDXFWLRQ VWULSSLQJ FRVWYV
GDODP ELD\D SHUVHGLDDQ NHFXDOL WKW IFN\RY WHBXIDKY HQWRU\ H[FHSW ZKHQ
SUR\HN EDUX GLNHPEDQJNDQ XQWXN RNQGHDSHWNIHE WR SHUPLW DFFHVV WR
DNVHV NH FDGDQJDQ ELMLK WLPDK \DRUHVLURBYHWNH) ,Q VXFK FDVHV WKH
'DODP KDO WHUVHEXW ELD\D GLNDSADNDWDMWHGD®WG DPRUWLVHG GXULQ
GLDPRUWLVDVL VHODPD HNVWUDNVIRI BAKHKWIWLRDK RYHU WKH XVHIXO OL
VHODPD PDVD PDQIDDW FDGDQJDQ ELMIKWUTYBK

$VHW GLPLOLNL XQWXN GLMXDO GSDQ $RSHUWDW LKW®GE IRU VDOH DQG GLVF
GLKHQWLNDQ RSHUDWLRQV

$VHW GLNODVLILNDVLNDQ VHEDJDL $NVVHWYVGRBHOE®DVLLILHG DV DVVHWYV
XQWXN GLMXDO NHWLND QLODL WHAKAFIQVWWILD FINOQLQJ DPRXQW LV WR
GLSXOLKNDQ WHUXWDPD PHODOXISUL®BDRVOAVLWKURXJK D VDOH WUDQ
SHQMXDODQ GDULSDGD PHODOXL WXDRD NDHDRXIK FRQWLQXLQJ XVH DQ
EHUODQMXW GDQ SHQMXDODQQ\D V DRRIDPW GRMUMIGILKQ JKO\ SUREDEOH 7KH\ C
WHUMDGL $VHW LQL GLFDWDW SDGDWE&HOMRZWUQRIOHHELKILQJ DPRXQW DQG |
UHQGDK DQWDUD MXPODK WHUFDWDW ROV WR NHIOMBFHSW IRU DVVHWV \
VHWHODK GLNXUDQJL ELD\D XQWXN PWQMXD\OV HWAF X DOV HWY DULVLQJ IURP
XQWXN DVHW DVHW VHSHUWL DVHW SHHADHI IWMD/QJIXRDQFLDO DVVHWV DQG
DVHW \DQJ WHUNDLW GHQJDQ LPEDOSQRSHUMWD WIXDMWDUH FDUULHG DW IDLL
NHXDQJDQ GDQ SURSHUWL LQYHVWDWSKNBQULERLEOWBMWPSW IURP WKLV UHTXI
SDGD QLODL ZDMDU \DQJ VHFDUD NKXVXV

GLNHFXDOLNDQ GDUL SHUV\DUDWDQ LQL

HUXJLDQ SHQXUXQDQ QLODL DZBQ LPBMDXPHQW ORVV LV UHFRJQLVHG
VHODQMXWQ\D GLDNXL DWDV SHQXUX@DQVREWH I XHMW KHWHLWH GRZQ RI WKH
QLODL ZDMDU GLNXUDQJL GHQJDQ ¥EROXH XKQWWXRRVWV WR VHOO $ JDLQ L
PHQMXDO DVHW .HXQWXQJDQ GLIDMXLVXEWBVXHQW LQFUHDVHV LQ IDLU
SHQLQJNDWDQ QLODL ZDMDU GLNXUDRRVUWELDNR XBWXNRI DQ DVVHW EXW QI
PHQMXDO DVHW WHWDSL WLGDN ERQHK XPXOBBMIKIH LPSDLUPHQW ORVYV
DNXPXODVL UXJL SHQXUXQDQ QLODWUHPRIQWH®GDKS$ JDLQ RU ORVV QRW
GLDNXL VHEHOXPQ\D .HXQWXQJDQ DWDBI¥RIMHUXYH® E\ WKH GDWH RI WKH VDO
\DQJ VHEHOXPQ\D WLGDN GLDNXL SO.G&/DUMHRIQIDMHG DW WKH GDWH RI GHUH
SHQMXDODQ DVHW GLDNXL SDGD WDQJJDO

SHQJKHQWLDQ SHQJDNXDQ

$VHW WLGDN ODQFDU WLGDN EROHK TRO>»PKWNR® DOIWDMHWY DUH QRW GHS
GLDPRUWLVDVL VHODPD GLNODVLILNDRNRNWQVWBEDKDOH WKH\ DUH FODVVLIL
GLPLOLNL XQWXN GLMXDO %XQJD GDQDBHIEDQWHUHMNDDQG RWKHU H[SHQVH\
\DQJ GDSDW GLDWULEXVLNDQ SDGD WKBEQDDMMIOLVBEIDHM. Rl D GLVSRVDO FRI
NHORPSRN OHSDVDQ \DQJ GLNODWDWV KMHIDVANP® VDOH FRQWLQXH WR EH Ut
VHEDJDL GLPLOLNL XQWXN GLMXDO WHWDS GLDNXL

$VHW \DQJ GLNODVLILNDVLNDQ VHE®VDHWELRHOGNLRU VDOH DUH SUHVHQW
XQWXN GLMXDO GLVDMLNDQ VHFDUD WMHRISLWRK GRIMKIHDVEWVHWY LQ WKH V\
ODLQQ\D GDODP ODSRUDQ SRVLVLILQEDQFQDDQSRVLWLRQ 7KH OLDELOLWLF
/LDELOLWDV \DQJ GLNODVLILNDVLNDQDVHEDUBVYHRWHG IMHSDUDWHO\ IURP RW
XQWXN GLMXDO GLVDMLNDQ VHF DU DN KWHV\EDWHKP HEDUY. R1 ILQDQFLDO SRVL\
OLDELOLWDV ODLQQ\D GDODP ODSRUDQ SRVLVL

NHXDQJDQ
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$VHW GLPLOLNL XQWXN GLMXDO SD@GWRSHUDVKHOQJ IRU VDOH D
GLKHQWQBR®XWDQ RSHUDWERQWLQXHG

$VHW \DQJ GLKHQWLNDQ SHQJNODVAMVNMBMW. VKW VWRSV EHLQJ FODVVLIL
VHEDJDL GLPLOLNL XQWXN GLMXDOVBOHXVKRAXEXPH UHPHDVXUHG 7KLV
XODQJ 3HQJXNXUDQ GLODNXNDQ GHQ@XYQP WPROLKDW

PDQD \DQJ OHELK UHQGDK DQWDUD

D MXPODK WHUFDWDW DVHW WHUWHEXWYV FDEHQKX®J DPRXQW SULRU WR W
DVHW GLNODVLILNDVLNDQ VHEDJDL GEPIDVWLILH@GWXWN KHOG IRU VDOH DGM
GLMXDO GLVHVXDLNDQ GHQJDQ SHQ@MSXNWBIDWLRQ DPRUWLVDWLRQ RI
DPRUWLVDVL DWDX SHQLODLDQ NHPBXDW \DRXOG EH UHFRJQLVHG LI WK
WHODK GLDNXL MLND DVHW WHUVIQRNVWEMHGBRDVVLILHG DV KHOG IRU
GLNODVLILNDVLNDQ VHEDJDL GLPLOLNL XQWXN
GLMXDO GDQ

E MXPODK WHUSXOLKNDQ SDGD VEDW WWDQHARYHUDEOH DPRXQW DW W
NHSXWXVDQ WLGDN PHQMXDO GHFLVLRQ QRW WR VHOO

2SHUDVL \DQJ GLKHQWLNDQ DGDODEK QNRERKRNWOHM@XHG RSHUDWLRQ LV D FRF
HQWLWDV \DQJ GLNODVLILNDVLNDQ NOWDRWLWEDWLRDNLEHHQ GLVSRVHG RI
XQWXN GLMXDO GDQ PHZDNLOL OLQLKX\ODKDRDWOXOBUBRG WKDW UHSUHVHQ
JHRJUDILV RSHUDVL XWDPD \DQJ PWMHEBLOD®H RI EXVLQHVV RU JHRJUDS
PHUXSDNDQ EDJLDQ GDUL VXDWX UH®@BSBIQDWLR@MDIOV SDUW RI D VLQJOH FR
WHUNRRUGLQDVL XQWXN PHOHSDVND® R IGAL SRVKIRIDWORK D OLQH RI EXVLQ]
DUHD RSHUDVL DWDX PHUXSDNDQ VXRBSWNDWHR@VLWDRU LV D VXEVLGLDU)
DQDN \DQJ GLSHUROHK VHFDUD NKXNDPFKVEMEBODLWK D YLHZ WR UHVDOH
WXMXDQ GLMXDO NHPEDOL +DVLO GD®ILVFRRMHIXHG\D ®RSHUDWLRQV DUH
GLKHQWLNDQ GLVDMLNDQ VHFDUD WHISDSIDWDHKOGDQ BRIRILW RU ORVYV
ODED UXJL

8WDQJ XVDKD GDQ VX$®ELBUWDY 7UDGH SD\DEOHV DQG VXSSOLHU Il

ILQDQFLQJ OLDELOLWLHV

8WDQJ XVDKD DGDODK N 7UDGH SD\DEOHV DUH REOLJDWLRQV WF
PHPED\DU EDUDQJ DWDX N RU VHUYLFHV WKDW KDYH EHHQ DFTX
GLSHUROHK GDUL SHPDVRN I RUGLQDU\ FRXUVH RI EXVLQHVV IURP
QRUPDO /LVKISGOWBY |DEBDQFLQJ 6XSSOLHU ILQDQFLQJ OLDELOLWLHV DU
OLDELOLWDV NHSDGD EDQN EDQN ZKLFK DURVH IURP WKH SD\PHQW
SHPED\DUDQ \DQJ GLODNXNI WKH EDQN IRU WKH *URXSYV SXUFKDV]
WUDQVDNVL SHPEHOLDQ ED DQG VHUYLFHV WUDQVDFWLRQV ZLWK
GLODNXNDQ *UXS GHQJIDQ DFFRUGDQFH ZLWK WKH DJUHHPHQW E
GHQJDQ NHWHQWXDQ SHUM *URXS DQG WKH EDQNYV

GHQJDQ EDQN

8WDQJ XVDKD GD@QXOEOEHOLWODWQFLQEUDGH SD\DEOHYVY DQG VXSSOLHU ILQDQ

GLNHORPSRNNDQ VHEDJDL Ol DUH FODVVLILHG DV FXUUHQW OLDELOL
DSDELOD SHPED\DUDQ MDWX GXH ZLWKLQ RQH \HDU RU OHVV ,I QF
VDWX WDKXQ DWDX NXUDQJ SUHVHQWHG DV QRQ FXUUHQW OLDELOL
WHUVHEXW GLVDMLNDQ VHE

SDQMDQJ

8WDQJ XVDKD GDQXSSDEHOLWMWQFLQEUDGH SD\DEOHV DQG VXSSOLHU ILQDQ
SDGD DZDOQ\D GLDNXL VHE} DUH UHFRJQLVHG LQLWLDOO\ DW I
NHPXGLDQ GLXNXU VHEHVD VXEVHTXHQWO\ PHDVXUHG DWDPRUWLYV
GLDPRUWLVDVL GHQJDQ PH WKH HITHFWLYH LQWHUHVW PHWKRG

VXNX EXQJD HIHNWLI
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\%

3LQMDPDQ U %RUURZLQJV

3LQMDPDQ GLDNXL SDGD DZDOQ\D SRGDR@ALQDY. DUH UHFRJQLVHG LQLW
ZDMDU GLNXUDQJL GHQJDQ ELD\D WYDQXBNYHWDQRI WUDQVDFWLRQ FRV)
WHUMDGL 6HODQMXWQ\D SLQMDPDQ@%RRLXRAUQJYDGMUH VXEVHTXHQWO\ F
ELD\D SHUROHKDQ GLDPRUWLVDVDPRGEMQAMHEB FRVW XVLQJ WKH HIIHFW
PHQJIJXQDNDQ PHWRGH VXNX EXQJD HPHINWKIR G

%LD\D SLQMDPDQ EDLN \DQJ VHFDU 3 FRWWQRXX®PU FRVWY HLWKHU GLUHFWO
DWDXSXQ WLGDN ODQJVXQJ GDSDW DGALWWIWEEWDERMBQWR WKH DFTXLVLWLR
GHQJDQ DNXLVLVL NRQVWUXNVL DWDSXURGREGWNRQ IRVHWTXDOLI\LQJ DVVHW |
NXDOLILNDVLDQ GLNDSLWDOLVDVL DWEIDWDW FRIDWKBQFRVW RI WKDW DVVHW
ELD\D SHUROHKDQ DVHW WHUVHEXWDVDWS&BL DVVHW LV VXEVWDQWLDOO\ F
WHUVHEXW VHOHVDL VHFDUD VXEVWRQWIRYDQBQWXKNHFWO\ DWWULEXWDEO
SLQMDPDQ \DQJ GDSDW GLDWULEXWWHWHFDWKIH DPRXQW WR EH FDSL)
ODQJVXQJ SDGD VXDWX DVHW NXDOLIGMMHWDRL QMDGP DK WKH DFWXDO ERUU
\DQJ GLNDSLWDOLVDVL DGDODK VHEQMROUWUHEBLDARULQJ WKH SHULRG OHV)
SLQMDPDQ \DQJ WHUMDGL VHODPD SHHDRBGQHG&E ROV VXBIQWHPSRUDU\ LQYHVWF
GLNXUDQJL SHQGDSDWDQ LQYHVWDVLERDQBRDQSNQGRIW ERUURZLQJV WKDW D
GDUL SLQMDPDQ WHUVHEXW 8QWXN SWQWDREX®DBEQH WR D TXDOLI\LQJ DV\
WLGDN GDSDW GLDWULEXVL VHFDUDWRO@HVERQSLSMDEDLVHG LV GHWHUPLQHG
VXDWX DVHW NXDOLILNDVLDQ MXPHDILKVDBLDIWLRQ UDWH WR WKH DPRX(
SLQMDPDQ \DQJ GLNDSLWDOLVDVL RQGMKHQ WXNDIQ\LQJ DVVHW $00 RWKF
GHQJDQ PHQJDOLNDQ WLQJNDW NDSLWROWVYDDU K HQMMRYQLVHG LQ SURILW F
SHQJHOXDUDQ XQWXN DVHW NXDOLIBHMDVRBQLOHPKIDFK WKH\ DUH LQFXUUHG
ELD\D SLQMDPDQ ODLQQ\D GLDNXL GDODP ODED UXJL

SDGD SHULRGH GLPDQD ELD\D ELD\D WHUVHEXW

WHUMDGL

3LQMDPDQ GLNODVLILNDVLNDQ VHEDARUURZDELY LDWIHV FODVVLILHG DV FXU
MDQJND SHQGHN NHFXDOL *UXS PHPSX@QXBNVWIMKH *URXS KDV DQ XQFRQGLW
WDQSD V\DUDW XQWXN PHQXQGD SHKHHAWHWKXKHD @HWWOHPHQW RI WKH OLDI
OLDELOLWDV WHUVHEXW XQWXN VHWLGPRQWXY DHWODQWKH UHSRUWLQJ GDW
VHWHODK WDQJJDO SHODSRUDQ ODSRUDQ

,PEDODQ NDU\DZDQ Y% (PSOR\HH EHQHILWYV
L ,PEDODQ NHUMD MDQJND SHQGHNL 6KRUW WHUP HPSOR\HH EHQHILWYV

*UXS PHQJDNXL OLDELOLWDV LPEDOTKH NHRNDUHFRJIQLVHV VKRUW WHUP
MDQJND SHQGHN NHWLND MDVD GERMHINWQ OLDELOLWLHV ZKHQ VHL
ROHK NDU\DZDQ GDQ LPEDODQ DWDWHQ®GNDHG DQG WKH FRPSHQVDWLR
WHUVHEXW DNDQ GLED\DUNDQ GDODPHEZDNAWY LV WR EH SDLG ZLWKLQ

EXODQ VHWHODK MDVD WHUVHEXWD3WEHHUYNXNBK VHUYLFHYV KDYH EHHQ U*
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,PEDODQ N DODIMAMXWD Q v (PSOR\HH EHRQWWYXHG

LL ,PEDODQ SHQVLXQ LPEDODQ SDYVEDHNMHUNRID) EHQHILWV
ODLQQ\D GDQ LPEDODQ MDQJND SDGRUMPISOR\PHQW EHQHILW
ODLQQ\D ORQJ WHUP EHQHILWV

*UXS GLKDUXVNDQ PHQ\HGLDNDQ LPERBDOURXS LV UHTXLUHG WR SUR
SHQVLXQ GHQJDQ MXPODK PLQLPDO PLHQLPXIP DPRXQW RI SHQ

GHQJDQ 8QGDQJ 8QGDQJ :88° DFFRUGDQFH ZLWK /DERXI
.HWHQDJDNHUMDDQ 1R GDQRU WKH *URXSTV &RO
3HUMDQMLDQ .HUMD %HUVDPD 33$3UHHPHQW 3&/$°  ZKLFk

PDQD \DQJ OHELK WLQJJL .DUHQDG6IB@FH WKH /DERXU /DZ DIDG WKH &/$
.HWHQDJDNHUMDDQ DWDX 3.% PHQHQWMR®QD IRU GHWHUPLQ

UXPXV WHUWHQWX XQWXN PHQJKLWXDRRUWQPRDRK EHQHILWV LQ

PLQLPDO LPEDODQ SHQVLXQ SBOGDQV XQGHU WKH /DERX
GDVDUQ\D SURJUDP SHQVLXQ EHUGDVUBBNBQHQW GHILQHG EHQHILW SODQ
88 .HWHQDJDNHUMDDQ DWDX 3.% DGDODK

SURJUDP SHQVLXQ LPEDODQ SDVWL

3URJUDP SHQVLXQ LPEDODQ SDWMQHG EHQHILW SHQVLF
GLWHQWXNDQ EHUGDVDUNDQ MXPODGHULPEECTDRDPRXQW DW SH
SHQVLXQ \DQJ DNDQ GLWHULPD VHRRDMR\HH ZL QR WHRHLLHIP
SHNHUMD SDGD VDDW SHQVLXQ EL®WDHQABY RQ IDFWRUV VX
WHUJDQWXQJ EHEHUDSD IDNWRU PUNDYLRAW® DQG FRPSHQVDWLRQV
XVLD PDVD EHNHUMD GDQ NRPSHQVDVL

/LDELOLWDV LPEDODQ SHQVLXQ PHUKMSDSIHDQVLRQ EHQHILW REOLJDWLR
QLODL NLQL OLDELOLWDV LPEDODQSSBWMQWSIY®GDXH RI WKH GHILQHG
DNKLU SHULRGH SHODSRUDQ GLREODQODWLRQ DW WKH HQG RI WKH
GHQJDQ QLODL ZDMDU DVHW SUSHUDRG OHVV WKH IDLU YDOXH RI S
/LDELOLWDV LPEDODQ SDVWL GLKLWKRJ @HNDMG EHQHILW REOLJDW
VHWDKXQ ROHK DNWXDULV LQGHBSH@FRX-IDWHG DQQXDOO\ E\ LQGH
GHQJDQ PHQJJXQDNRWMHMRIGE! DFWXDULHV XVLQJ WKH SURMHFWHG
XQLW FUHGDW NLQL OLDELOLWDV LPHEWRRG 7KH SUHVHQW YDOXH RI Wk
SDVWL GLWHQWXNDQ GHQJDQ PHQGLEN@OMRNDREOLIJDWLRQ LV GHWHU
HVWLPDVL DUXV NDV NHOXDU PDVDGGHSOXQWLQJ WKH HVWLPDWHG IX
GHQJDQ PHQJJXQDNDQ WLQJNDW BRXWIDRZYV XVLQJ LQWHUHVW UD
REOLJDVL SHPHULQWDK GHQIJRQHUQPHQW ERQGV FRQVLGHULQJ
SHUWLPEDQJDQ VDDW LQL WLGDN DMGKHBB®BMVDU QR GHHS PDUNHW IRU KL
DNWLI XQWXN REOLJDVL NRUSRUDWFRHWGRYDWMHVBRQGY WKDW DUH GHQF
WLQJJL GDODP PDWD XDQJ 5XSLDK BXBWOKL WKH FXUUHQF\ LQ ZKLFK WK
GHQJDQ PDWD XDQJ GL PDQD LPEZODOQ EH SDLG DQG WKDW KDYH V
WHUVHEXW DNDQ GLED\DUNDQ GD@®DWMUWLW\ DSSUR[LPDWLQJ WKH WH!
PHPLOLNL MDQJND ZDNWX \DQJ NXUDWHOOMEHX SHQVLRQ REOLJDWLRQ
VDPD GHQJDQ ZDNWX MDWXK WHPSR OLDELOLWDYV

LPEDODQ SHQVLXQ \DQJ EHUVDQJNXWDQ
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,PEDODQ N DODIMAMXWD Q v (PSOR\HH EHRQWWYXHG

LL ,PEDODQ SHQVLXQ LPEDODQ SDYVEDHNMHUNRID) EHQHILWV
ODLQQ\D GDQ LPEDODQ MDQJND SDGRUMPISOR\PHQW EHQHILW
ODLQ@DQMXWDQ ORQJ WHUP EFRWLVQX H G

*UXS PHPEHULNDQ LPEDODQ SDVFDNKHMDURXS DOVR SURYLGHV R\
ODLQQ\D GDQ LPEDODQ MDQJND SHORWDBGPSOR\PHQW EHQHILWY DQG
ODLQQ\D VHSHUWL XDQJ SHQJKDOR@QWHUP EHQHILWY VXFK DV ORQ
VDQWXQDQ NHPDWLDQ SHQJKDUWBDMUG GHDWK DOORZDQFH MXELO
SHQJDEGLDQ GDQ XDQJ SLVDK ,PEIEDYHSDUDWLRQ UHZDUG 7KH ORQ
EHUXSD XDQJ SHQJKDUJDDQ GLEHUHKRDQG LV SDLG ZKHQ WKH HPSOR\H
DSDELOD NDU\DZDQ EHNHUMD KMXHDU UHWLUHPHQW DJH 'HDWK DC
PHQFDSDL XVLD SHQVLXQ 6DQWSRQD® ZKHQ WKH HPSOR\HH RU WKH
NHPDWLDQ GLEHULNDQ ELOD SHJDZDRLGDPHPEHUV SDVV DZD\ 7KH YDC
DQJJRWD NHOXDUJD WHUWHQWX PHQQBUUW® SURYLGHG WR WKH HPS
GXQLD 1LODL LPEDODQ \DQJ GLEEHDYNG®Q WKH &RPSDQ\ 5HIXODWLR!
GLGDVDUL SDGD SHUDWXUDQ 3HUXV®KDEB VHSDUDWLRQ UHZDUG EHQ
DWDX 3.% 6HGDQJNDQ LPEDODQ EHIDMSD WR HPSOR\HHV LQ WKH HYI
XDQJ SLVDK GLED\DUNDQ NHSIX®DXQWDU\ UHVLJQDWLRQ VXEMH
NDU\DZDQ \DQJ PHQJXQGXUNDQ ®LWQLPXP QXPEHU RI \HDUV RI VHU
VHFDUD VXNDUHOD VHWHODK PHRKBXKL EHQHILWY KDYH EHHQ DFFR;
PLQLPDO PDVD NHUMD WHUWHQWX PED@IDYKKPLVDPH PHWKRGRORJ\ DV
GLKLWXQJ GHQJDQ PHQJIJXQDN®B®ILQHG EHQHILW SHQVLRQ SODQ
PHWRGRORJL \DQJ VDPD GHQJDQ

PHWRGRORJL \DQJ GLJXQDNDQ GDODP

SHUKLWXQJDQ SURJUDP SHQVLXQ LPEDODQ

SDVWL

HXQWXQJDQ GDQ NHUXJLDQ DNWXDWFMWXDNQDO JDLQV DQG ORVVHV DU
WLPEXO GDUL SHQ\HVXDLDQ GDQ SHHWSEHNKBIQFH DGMXVWPHQWV DQG FK
GDODP DVXPVL DVXPVL DNWXDDEWXDULDO DVVXPSWLRQV DUH FK
GLEHEDQNDQ DWDX GLNUHGLWNDQ NHHGNXYWHM@DWR HTXLW\ LQ RWKHU FR
SDGD SRV SHQJKDVLODQ NRPSUHKHQWRARR®BLRQ WKH SHULRG LQ ZKLFK W
SDGD SHULRGH WHUMDGLQ\D NHFXDB[FHS®DIRDQRWKHU ORQJ WHUP EHQF
MDQJND SDQMDQJ ODLQQ\D GLPF@XDULDO JDLQV DQG ORVVHV DL
NHXQWXQJDQ GDQ NHUXJLDQ DNWXDUHF®JQULVNIG DV H[SHQVHV LQ SURILV
ODQJVXQJ VHEDJDL EHEDQ SDGD ODSRUDQ

ODED UXJL

%LD\D MDVD ODOX GLDNXL VHFDUD OIDQWXQMHGBYLFH FRVWV DUH UHFF
ODSRUDQ ODED UXJL .HXQWXQJDQPRIDEGLDWHO\ LQ SURILW RU ORVYV
NHUXJLDQ GDUL NXUWDLOPHQ OBRWWKY RQ WKH FXUWDLOPHQW RU \
SHQ\HOHVDLDQ SURJUDP PDQIDDW DSGMWIQHG EHQHILW SODQ DUH UHF
GLDNXL GL ODSRUDQ ODED UXJLSWRMWWNIRU ORVV ZKHQ WKH FXUWL
NXUWDLOPHQ DWDX SHQ\HOHVDLDQVWWHWOHPX MW RFFXUV

WHUMDGL



37 7,08+ 7EN
'$1 (17,7%$6 $1%1' 68%6,',$5,(6

/IDPSLUDQ6FKHGXOH

&$7$7%1 $7$6 /$325%1 .(8$1*$1 127(6 72 7+( ,17(5,0 &2162/,'$7('
.2162/,'$6,$1 ,17(5,0 8178. ),1$1&,$/ 67$7(0(176 )25 7+( 7+5(( 0217+
3(5,2'( 7,*$ %8/$1 <$1* %(5%.+,5 3(5,2'('6 (1'(" 0$5&+ $1°

0$5(7 '$1 6(57% 8178. 7$+81 <$1* $1' )25 7+( <($5 (1'(" '(&(0% (5
%(5%$.+,5 '(6(0%(5 ([SUHVVHG LQ PLOOLRQV RI 5X

'LQ\DWDNDQ GDODP MXWDDQ 5XSLDK NHFXDOL GLQ\DWDNBQGHMWQ RWKHUZLVH VWDV

(%,-$.$1 $.817%16, 3(17APQMXWDAQ 6,*1,),&$17 $&&2817,1* 32/F&RQBNLQXHG

\Y

w

,PEDODQ NDO®DIMAMOQND Q Vv (PSOR\HH EHFRQWWEXHG
LLL ,PEDODQ NHVHKDWDQ SDVFDNHUMD 3RVW UHWLUHPHQW KHDOWKFDUH

*UXS PHQ\HGLDNDQ LPEDODQ NHVHRRWD®URXS SURYLGHV SRVW UHWIL
SDVFDNHUMD XQWXN SHQVLXQDQ +PMDOWRNFDUH EHQHILWYV WR WKHLU
LPEDODQ LQL SDGD XPXPQ\D GLEHHWQWR@OHPHQW WR WKHVH EHQHILW
DSDELOD NDU\DZDQ EHNHUMD VDPSEDVXVLEQ WKH HPSOR\HH UHPDLOQL
SHQVLXQ GDQ PHPHQXKL PDVD NMWHWILFH XS WR UHWLUHPHQW DJH
PLQLPXP WHUWHQWX 3HUNLUDDQFRASOBWLRQ RI D PLQLPXP VHUYLFF
LPEDODQ LQL GLFDWDW VHEDJDL 7KOHNBX®HFWHG FRVWYV RI WKHVH EHQ
VHSDQMDQJ PDVD NHUMD NDU\DZDQ DBAFQMHEG RYHU WKH SHULRG RI HPS
PHQJIJXQDNDQ PHWRGH \DQJ VDP®OVLQJ PHWKRGRORJ\ VLPLODU IRU
GHQJDQ PHWRGH \DQJ GLJXQDNDQ GBI@QBIFLW SHQVLRQ SODQV
SHUKLWXQJDQ SURJUDP SHQVLXQ LPEDODQ

SDVWL

BURYLVL UHKDELOLWDVL OLQJNXWQJDGQURMNALR®DVYRU HQYLURQPHQWDO UH
GDQ SHQXWXSDQ WDPEDQJ PLQH UHFODPDWLRQ DQG PLQH FORVXU

3HPXOLKDQ UHKDELOLWDVL GDQ ELBWY@WRYDNMKIRI@®Q UHKDELOLWDWLRQ DQ
\DQJ EHUNDLWDQ GHQJDQ SHPXOLKDB[DMIOGLWXHI® WR EH LQFXUUHG U
\DQJ WHUJDQJJX VHODPD WDKDS BHRGXINVWLRQ RI GLVWXUEHG DUHDV
GLEHEDQNDQ SDGD EHEDQ SRNRN SHQRBGSPWIDRYQ SKDVH DUH FKDUJHG W
SDGD VDDW NHZDMLEDQ GDUL SHPXOWKBPBQWHUMHEXWKH REOLJDWLRQ DUL
WLPEXO VHODPD SHQDPEDQJDQ GLVWXUEDQFH RFFXUV DVH[WUDFWLRQ

.HZDMLEDQ LQL GLDNXL VHEDJDL OLTKH\H VREWLSD®DRRQV DUH UHFRJQLVHG
VDDW WLPEXOQ\D NHZDMLEDQ KXNKPQ DDNEXJDO RU FRQVWUXFWLYH RE
NRQVWUXNWLI \DQJ EHUDVDO GDUL DWMIHQ WDRP \DRWLYLWLHV ZKLFK KDYH
WHODK GLODNVDQDNDQ GHQJDQ SHQIMMMUDRHGD&RWK WKH LQLWLDO DQC
VDDW GDQ VHWHODK SHQJDNXDQ VHEMVDWXQHBGBERWLRIL WKH REOLJDWLRQ D\
GDUL SHUNLUDDQ SHQJHOXDUDQ \DQUDGXBHBOXWRB H[SHQGLWXUH H[SHFV
XQWXN PHQ\HOHVDLNDQ NHZDMLEDQHTEHQHBQVR VHWWOH WKH REOLJDWLF
PHQJIJXQDNDQ WLQJNDW GLVNRQWFROWH\DQKDW UHIOHFWVY FXUUHQW PDUN
PHQFHUPLQNDQ SHQLODLDQ SDVDU NWRH WWPHN YDLGXH Rl PRQH\ DQG WKH UL
ZDNWX XDQJ GDQ ULVLNR \DQJ WHUWERHW BHIDMLRQ

NHZDMLEDQ WHUVHEXW

'DPSDN SHUXEDKDQ GDODP SHQJIJXKXKUDRSDFW RI FKDQJHV LQ WKH PHDV)
NHZDMLEDQ LQL \DQJ WLPEXO GDUWKHMHXREODQDWLRQV WKDW UHVXOW |
HVWLPDVL ZDNWX DWDX MXPODK SHCOHHYXMWMLPDFHG WLPLQJ RU DPRXQW R
VXPEHU GD\D HNRQRPLV FRQWRKQ\DUBWVYRXUNMW HPERG\LQJ HFRQRPLF E
\DQJ GLSHUOXNDQ XQWXN PHQ\HGHVDIFDVE IORZV UHTXLUHG WR VI
NHZDMLEDQ WHUVHEXW DWDX SHUXEDXDI@WIHR®QYP RU D FKDQJH LQ WKH (
WLQJIJNDW GLVNRQWR GLEHEDQNDQ NAH GOGEDH) FFKRNRIMG WR FRVW RI UHYHQ)
SHQGDSDWDQ GDODP ODED UXJL ORVYV
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X

3HQGDSDWDQ GDQ EHEDQ X 5HYHQXH DQG H[SHQVHV

3HQJDNXDQ SHQGDSDWDQ KDUXV PHPHQXKXH UHFRJQLWLRQ KDYH WR IXOII
ODQJNDK DQDOLVD VHEDJDL EHULNXWDVVHVVPHQW DUH DV IROORZV

D
E

,GHQWLILNDVL NRQWUDN GHQJDQBHOBHIWQI\ FRQWUDFW V ZLWK D FXV
,GHQWLILNDVL NHZDMLEDQ SHODNVDQGBGBHQ@WDODMNWKH SHUIRUPDQFH REOLJ
NRQWUDN .HZDMLEDQ SHODNVDQDDOQF®GWODKW 3HUIRUPDQFH REOLJD!
MDQML GDODP NRQWUDN XQWXN PHRWRALAWMUQ D FRQWUDFW WR WU
EDUDQJ DWDX MDVD \DQJ EHUEHGD NKKYMWRPHU JRRGV RU VHUYLFHV V
SHODQJJDQ GLVWLQFW

7HQWXNDQ KDUJD WUDQVDNVLF +BWHUPLQH W K H WUDQVDFWLRC
WUDQVDNVL DGDODK MXPODK LPEDODUDQURBWLRQ SULFH LV WKH DP
GLKDUDSNDQ PHQMDGL KDN HQWLWDVROQWEGBHUDWLRQ WR ZKLFK DQ HQWI
LPEDODQ XQWXN PHQWUDQVIHU EDUIE®I DAWDXWOHG LQ H[FKDQJH IRU W
MDVD \DQJ GLMDQMLNDQ NHSDGD SHSDRBUDHAG JRRGV RU VHUYLFHV WR [
-LND SHUWLPEDQJDQ \DQJ GLMDQMLNPQWEBOPPQVLGHUDWLRQ SURPLVHG I
NRQWUDN PHQFDNXS MXPODK YDULDEHIFOM XY D YDULDEOH DPRXQW V
PHPSHUNLUDNDQ MXPODK LPEDODQ HVMWQUPDWHY WKH DPRXQW RI FRQVL
GLKDUDSNDQ EHUKDN VHEDJDL LPEDQAKQ AXWIDN H[SHFWV WR EH HQWLWOH
SHQJDOLKDQ EDUDQJ DWDX MDVD IRDQWUDQVIHUULQJ WKH SURPLVHG
GLMDQMLNDQ NHSDGD SHODQJJDQ OGUHXWIDFHM. WR D FXVWRPHU OHVV Wk
SHUNLUDDQ MXPODK MDPLQDQ WLQIJNDMRRQW RDQVHUYLFH OHYHO JXDUDC
\DQJ DNDQ GLED\DUNDQ VHODPD PBVOO EH SDLG GXULQJ WKH FRQWUDF
NRQWUDN

$ORNDVLNDQ KDUJD WUDQVDNVL X3QWXN RIfMDVWIE WKH WUDQVDFWLRQ S
NHZDMLEDQ SHODNVDQDDQ DWDV GDVIHUKIOUWIDQFH REOLIJIDWLRQ RQ WKH
MXDO EHUGLUL VHQGLUL UHODWLI WHDRW VAN IVIWDQG DORQH VHOOLQJ
EDUDQJ DWDX MDVD EHUEHGD \DQJ GIGUN®MOFWQIRRGYV RU VHUYLFHV SUR
GDODP NRQWUDN -LND KDO LQL WLGEBRWIDFWV :KHUH WKHVH DUH QR
GLDPDWL VHFDUD ODQJVXQJ KDUJREMHKODODEOH WKH UHODWLYH VWDQ(
EHUGLUL VHQGLUL UHODWLI GLHWMWIHPDVHYVWLPDWHG EDVHG RQ H[S
EHUGDVDUNDQ ELD\D HNVSHNWD¥Q@K® PDUJILQ

GLWDPEDK PDUJLQ

OHQJDNXL SHQGDSDWDQ NHWLNIOH NHZBIMREQOVH UHYHQXH ZKHQ WKH SH
SHODNVDQDDQ GLSHQXKL GHQREDLIJDWLRQ LV VDWLVILHG E\ W
PHQWUDQVIHU EDUDQJ DWDX MDVDSURBUVHG JRRGV RU VHUYLFHV WR C
GLMDQMLNDQ NHSDGD SHODQJJDQ \DLAKXFMHWYNBKHQ WKH FXVWRPHU F
SHODQJJDQ PHPSHUROHK NHQGDOL FROMMWRO RI WKRVH JRRGV RU VHUYL
EDUDQJ DWDX MDVD WHUVHEXW

.HZDMLEDQ SHODNVDQDDQ GDSDW GLS$IQYKRUPDQFM REOLJDWLRQ
NRQGLVL VHEDJDL EHULNXW WKH IROORZLQJ

D

3DGD ZDNWX WHUWHQWX ELDVD@D XGRXRW RQMWLPH W\SLF

GDODP PHPLQGDKNDQ EDUDQJ MNWUDQVIHU JRRGV WR D FXVWRPHU
SHODQJJDQ DWDX

6HSDQMDQJ ZDNWX ELDVDQ\D XBWXNHMD@MPH W\SLFDOO\

GDODP PHPEHULNDQ SHOD\DQDQ SWGBDQVIHU VHUYLFHV WR
SHODQJJDQ 8QWXN NHZDMLESBUIRUPDQFH REOLJDWLR
SHODNVDQDDQ \DQJ GLSHQXKL VHSDMKHD QURXSHFWY DQ DSSUI

ZDNWX *UXS PHPLOLK XNXUDQ NHPRMXDULRIUHHWWERPLQH WK

\DQJ VHVXDL XQWXN PHQHQWXNDQ MXMGIRKH WKDW VKRXOG
SHQGDSDWDQ \DQJ KDUXV GLDNXL SHWRNFPDQFH REOLJDWLRQ LV VDWL)
NHZDMLEDQ SHODNVDQDDQ GLSHQXKL

%HE ([SHO\
%HEDQ GLDNXL SDGD VDDW WHUMDGUSHRVEBVDWHMHFRIQLVHC D!
NRQVHS DNUXDO DFFUXDO EDVLV
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Y

3DMDN SHQJKDVLODQ NLQL GDQ WYWQJEXKNPHQW DQG GHIHUUHG LQFRPH WD]

%HEDQ SDMDN WHUGLUL GDUL SDMDN KWL @D [GB[®HDMDNRU WKH \HDU FRPSUI
WDQJJXKDQ %HEDQ SDMDN GLDNXL GDMIP CHIEDUMGIWD[ 7KH WD[ H[SHQVH L
NHFXDOL MLND SDMDN LWX EHUNDLW DLQQ GH/@®IDW RHMIRZ/M H[FHSW WR WKH HJ
DWDX WUDQVDNVL \DQJ GLDNXL SDGWWRHQVUKBVLOBBRJQLVHG LQ RWKHU FF
NRPSUHKHQVLI ODLQQ\D DWDX VHFDUQFRMH RUXGLUHFWO\ LQ HTXLW\ ,Q Wk
GLFDWDW NH HNXLWDV 3DGD NDVXWH[SMIQVPDVLQYJ DOVR UHFRJQLVHG LC
PDVLQJ EHEDQ SDMDN MXJD GLDNPRPSBBGHQVLYH LQFRPH RU GLUHFWO
SHQJKDVLODQ NRPSUHKHQVLI ODLQQ\DHWS B KWLHRIOU D

ODQJVXQJ GLFDWDW NH HNXLWDV

3DMDN SHQJKDVLODQ NLQL GLKLWXQTKH HXGNWHWIMWNDQFRPH WD[ FKDUJH LV ¥
SHUDWXUDQ SDMDN \DQJ EHUODNX DWBRKH EQYMHRDWKH WD[ ODZV HQDFWHG
VXEVWDQVLDO EHUODNX SDGD WDQJJBQDFMHES RVDIMNGWKH UHSRUWLQJ GDWt
QHJDUD GLPDQD 3HUXVDKDDQ GDQ HRQMHWDVWKPDN&RPSDQ\ DQG LWV VXE
EHURSHUDVL GDQ PHQJKDVLONDQ SHQREHBVDWHY NDM)@EDJHQHUDWHY WD[DEOH L«
SDMDN

*UXS GLNHQDNDQ SDMDN ILQDO DWDVYKBHQURXSDWWQ/ XEMHFW WR ILQDO LQ

GDUL UHDO HVWDW 3DMDN ILQDO GLKULMWIXEHUWRPYDHPDQHVWDWH 7KH ILQ

SHUDWXUDQ SHUSDMDNDQ \DQJ EHBRDMXH BWGEDOFXODWHG RQ WKH EDVLV

WDQJJDO SHODSRUDQ NHXDQJDQ HQDFWHG RU VXEVWDQWLYHO\ HQDFWH(
GDWH

3DMDN SHQJKDVLODQ WDQJJXKDQ GLDNMKUUIBE QU@RRPH WD[ LV UHFRJQLVHG
PHQJJXQDNDQ PBOWMREAH VKHHW OLDEEDQW®FH VKHHW OLDELOLW\ PHWKRG
XQWXN VHPXD SHUEHGDDQ WHPSRUHUGRQWDHQFEHYVDWLYVLQJ EHWZHHQ WKH
SHQJHQDDQ SDMDN DVHW GDQ OLDELORWMHWEFHRQBQOQDEDOLWLHY DQG WKHLU
WHUFDWDWQ\D SDGD ODSRUDQ LRHXWRBDQFRQVROLGDWHG ILQDQFLDO
NRQVROLGDVLDQ 1DPXQ OLDELOWWRNYHSDMB®MIHUUHG WD[ OLDELOLWL
WDQJJXKDQ WLGDN GLDNXL MLND UMERERQVHIDULI WKH\ DULVH IURP \
SHQJDNXDQJPROGDLDWDX SDGD VDDWUHFRJQLWLRQ RI JRRGZLOO GHIHUUHG
SHQJDNXDQ DZDO VXDWX DVHW DWDX QRWEDPERDYWMB®@JIIRU LI LW DULVHV I
WLPEXO GDUL WUDQVDNVL VHODLQ NRFRI@RWLRQWILNQ DVVHW RU OLDELOI
\DQJ SDGD VDDW WUDQVDNVL WHURWEKW WKIDGED® EXVLQHVV FRPELQDWLI
PHPSHQJDUXKL ODED UXJL DNXQWDQWILPH RXSXKQH WUDQVDFWLRQ DIIHFWV Q
ODED UXJL NHQD SDMDN 3DMDN S}HRQIKD[DED® SURILW RU ORVV 'HIHUUHI
WDQJJXKDQ GLWHQWXNDQ PHQJJXQDN®MWMDBLQHBWROXLQJ WD[ UDWHV RU O]
SHUDWXUDQ SDMDN \DQJ EHUODNX DVEDBX QDBQ YFHWHBGDRU VXEVWDQWLDOO\ HC
VXEVWDQVLDO WHODK EHUODNX SDB®SRUWRQJIBOWH DQG DUH H[SHFWHG
SHODSRUDQ GDQ GLKDUDSNDQ XQWXNWXMWHHDBMMHE MBINBEUUHG LQFRPH WDJ[ L
DVHW SDMDN WDQJJXKDQ GLUHDOLRDWI/KBGQHDWIOMXG LQFRPH WD[ OLDELOL
OLDELOLWDYV SDMDN WDQJJXKDQ GLVHOHVDLNDQ

$VHW SDMDN WDQJJXKDQ GLDNXL 'WIHIRDGMDIQIFRPH WD[ DVVHWY DUH UHF
NHPXQJNLQDQ EHVDU ODED NHQDVRSWMENH[WHQW WKDW LW LV SURED
PHQGDWDQJ DNDQ WHUVHGLD XQW XN WEL[DEPSHHYVRNIWY ZLOO EH DYDLODEOH
GHQJDQ SHUEHGDDQ WHPSRUHU \DQJ WBIVPISIR GDEDGLI IHUHQFHV FDQ EH XWLOL
GLJXQDNDQ

/LDELOLWDV SDMDN WDQJJXKDQ GLDNXILHXQWMSNWDHRXIDELOLWLHY DUH SURYL
SHUEHGDDQ WHPSRUHU NHQD SDMDN GDIQHUEHIAHWD O DULVLQJ RQ LQYHVWI
GDUL LQYHVWDVL SDGD HQWLWDV DQWDXEGD®R. DVRWY.IMQG DVVRFLDWHY H[FHS
NHFXDOL XQWXN OLDELOLWDV SDMDN MF®PH KD GOLPIDEQMLWLHY ZKHUH WKH
ZDNWX SHPEDOLNDQ SHUEHGDDQ UMNPSRDBURI WHPSRUDU\ GLIIHUHQFH L
GLNHQGDOLNDQ ROHK *UXS GDQ NMWHOHQINRRO®®QG LW LV SUREDEOH WKDW
EHVDU SHUEHGDDQ WHPSRUHU WLGDNGRDNBQHQEDELNWRRW EH UHYHUVHG LQ
PDVD GHSDQ \DQJ GDSDW GLSHUNLUDN®WXUH
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Y 3DMDN SHQJKDVLODQ NLQL GD¥ W&OQUUXKMQDQG GHIHUBURGML@RRFG WD]
oDQY

$VHW GDQ OLDELOLWDV SDMDN WD QHIHKKDHG LIER®H WD[ DVVHWY DQG OL
KDSXV MLND WHUGDSDW KDN \D@IIVBWSDKMHQ WKHUH LV D OHJDOO\ HQI
GLSDNVDNDQ VHFDUD KXNXP XQWXN WPR{ ®RDINXIMD BXUUHQW WD[ DVVHWYV DJDL
VDOLQJ KDSXV DVHW SDMDN NLQL GD @ IO0BLEYION WDW BO® ZKHQ WKH GHIHUUH
NLQL GDQ DVHW GDQ OLDELOLWDV SDWDHW W D@ XEDMELOLWLHY UHODWH \
\DQJ WHUNDLW GHQJDQ SDMDN SHQJRBVLBGEWMNWKH VDPH WD[DWLRQ DXWKF
GLNHQDNDQ ROHK RWRULWDV SHUSDWHONDOH\WQJDEOH HQWLW\ RU RQ GLI
VDPD EDLN DWDV HQWLWDV NHQD SDMQWLWQHWERBRBUH WKHUH LV DQ LQWHQ
DWDXSXQ EHUEHGD GDQ DGDQ\D QED®WDQRHWXMQ D RIHWREDWVHNOLVH WKH
PHQ\HOHVDLNDQ VDOGR VDOGR WHUDMEMNWYV\VHF® WBIWWOH WKH OLDELOLW\
QHWPWDX XQWXN PHUHDOLVDVLNDQ GDQ

PHQ\HOHVDLNDQ OLDELOLWDV VHFDUD EHUVDPDDQ

ODQDMHPHQ VHFDUD SHULRGLN PHQDHDIBRBQYW SHULRGLFDOO\ HYDOXI
SRVLVL \DQJ GLDPELO GDODP SRXUWWRQV WDNHQ LQ $QQXDO 7D[ 5HW
BHPEHULWDKXDQ 3637 7DKXQDQ LWHUNWXWWLRQV LQ ZKLFK WKH DSS
GHQJDQ VLWXDVL GLPDQD GLSHUOXNDBJXQWWUBQWWIHLVXEMHFW WR LQWHL
DWDV SHUDWXUDQ SDMDN \DQJ EHUD®NXRSIULPWHLLW HVWDEOLVKHV D SL
GLEHQWXN EHUGDVDUNDQ MXPODK \DBDVAIKRU VEKMDIMPRXQWY H[SHFWHG WR E
DNDQ GLED\DU SDGD RWRULWDV SDMW®[ DXWKRULWLHV

z ORGDO VDKDP z 6KDUH FDSLWDO

%LD\D WDPEDKDQ \DQJ VHFDUD ODQJVXRUHBBEOBMPO FRVWV GLUHFWO\ DWW
GLDWULEXVLNDQ NHSDGD SHQHUELWRYWKHKRP ©@HEZVRUGLQDU\ VKDUHV RU |
DWDX RSVL GLVDMLNDQ SDGD HNXIMKRZQVIHEBIJXLW\ DV D GHGXFWLRQ QH
SHQJXUDQJ SHQHULPDDQ VHWHODKWKH. $XRB & HIGYV

SDMDN

[ /IDED UXJL SHU VDKDP [ (DUQLQJV ORVV SHU VKDUH

/IDED UXJL EHUVLK SHU VDKDP GLKLWXUWQLQGBWJIDRVY SHU VKDUH DUH FDC
PHPEDJL ODED SHULRGH EHUMDOGRYLGLRLQJ WKH SURILW IRU WKH SHULR
GLDWULEXVLNDQ NHSDGD SHPLOLN ROQQQHUNWDRI WXGXNDUHQW RI WKH &RPS
3HUXVDKDDQ GHQJDQ UDWD UDWD ZWMWMHUKRWHREDYHUDJIH QXPEHU RI RUGLQ
MXPODK VDKDP ELDVD \DQJ EHUHGRXWWWDBQGLQJ GXULQJ WKH SHULRG
SHULRGH \DQJ EHUVDQJNXWDQ

/IDED UXJL SHU VDKDP GLOXVLDQ'LGXWHGBXE@DUQLQJY ORVV SHU VKDUH
GHQJDQ PHQ\HVXDLNDQ MXPODK BEDWOMXOWMLQJ WKH ZHLJKWHG DYHUDJ
WHUWLPEDQJ VDKDP ELDVD \DQJ EHURGOBUQPHQJIDVMXKXDUHY RXWVWDQGLQJ W
GDPSDN GDUL VHPXD HIHN EHUSRWHRKRQYNDXDRQ RI DOO GLOXWLYH SRW|
ELDVD \DQJ GLOXWLI \DQJ GLPLOLNLVKBUKXYDRD@KWG E\ WKH &RPSDQ\ ZKL
\DLWX REOLJDVL NRQYHUVL GDQ RSVLFRQNKBIRRWLEOH ERQGVDQG VWRFN RSWL/!

\ SBHPEDJLDQ ( \ 'LYLGHQG GL\\

'LVWULEXVL GLYLGHQ NHSDGD SHPLO'LN BHUXEFDIGL¥YFULEXWLRQV WR WKH
GLDNXL VHEDJDL OLDELOLWDV GDOWOWPUHBEBERBHYQDUH UHFRJQLVHG DV D C
NHXDQJDQ *UXS SDGD SHULRGH GLPDQRXIEMLGH@RDQFLDO VWDWHPHQWYV LQ
WHODK GLXPXPNDQ ZKLFK WKH GLYLGHQGY DUH GHFODUHG
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]

DD

3HODSRUDQ VHJPHQ ] 6HIJPHQW UHSRUWLQJ

6HJPHQ RSHUDVL GLODSRUNDQ GHQJR2GHDLWL®RIVHIPHQWY DUH UHSRUW
NRQVLVWHQ GHQJDQ SHODSRUDQ LGEREVIQDOHOIQPDQQHU ZLWK WKH LQWI
GLEHULNDQ NHSDGD SHQJDPELO BSBHEBXWXNGQR WKH FKLHI RSHUDWLQJ G
RSHUDVL XWDPD 3HQJDPELO NHSXW X\KBIQ FKSHWUDR/SHUDWLQJ GHFLVLRQ PDN!
XWDPD \DQJ EHUWDQJJXQJ MOHADSRQVLEOH IRU DOORFDWLQJ UH\V
PHQJDORNDVLNDQ VXPEHU GD\D GDQVPHQUD®L WKH SHUIRUPDQFH RI WKF
NLQHUMD VHJPHQ RSHUDVL VHUWNHPHPEWDBWQG PDNLQJ VWUDWHJILF GHI
NHSXWXVDQ VWUDWHJILY DGDODK 'LUMARDUG RI 'LUHFWRUV

6HZD DD /IHDVHYV
*UXS VHEDJDL SHQ\HZD *URXS DV OHVVHH
3DGD WDQJJDO NRQWUDN *L $W WKH LQFHSWLRQ RI D

DSDNDK NRQWUDN PHUXSDNDQ DWDXDPHGMHYXDKHWKHU WKH FRQWUDFW L
VHZD 6XDWX NRQWUDN PHUXSDNDQOHDWBX$ FRQWUDFW LV RU FRQWDLQ
PHQJDQGXQJ VHZD MLND NRQWUDNFRGWUDHEXWRQYH\V WKH ULJKW WR FR
PHPEHULNDQ KDN XQWXN PHQJHQ@®DQGMHIMWLILHG DVVHW IRU D SHULR
SHQJJXQDDQ DVHW LGHQWLILNDVLDQHYHODPIH VRODWRQVLGHUDWLRQ

MDQJND ZDNWX XQWXN GLSHUWXNDUNDQ GHQJDQ

LPEDODQ
8QWXN PHQLODL DSDNDK NR 7R DVVHVV ZKHWKHU D FRQW
XQWXN PHQJHQGDOLNDQ SHQJIJXQDW® FROWHWRO WKH XVH RI DQ LGHQWL
LGHQWLILNDVLDQ *UXS PHPSHUWIUPEDONERDYLGHUV ZKHWKHU
DSDNDK
*UXS PHPLOLNL KDN XQV 7KH *URXS KDV WKH U

VHFDUD VXEVWDQVLDO VHOXUXK POXEDWHQWLDOO\ DOO WKH HFRQRPLI
HNRQRPL GDUL SHQJJXQDDQ DV¥WH RI WKH DVVHW WKURXJKRXW W]
LGHQWLILNDVLDQ GDQ XVH DQG
*UXS PHPLOLNL KDN XQWXN PHQJDUDMKMDQRXS KDV WKH ULJKW WR GLUH
SHQJJXQDDQ DVHW LGHQWLILNDVLD@WKHWMS/HW 7KH *URXS KDV WKLV Ul
PHPLOLNL KDN LQL NHWLND *UXS PHPKDYNUKKDEHFLVLRQ PDNLQJ ULJKWYV
XQWXN SHQJDPELODQ NHSXWXVDQ PWWW UHOHYDQW WR FKDQJLQ.
UHOHYDQ WHQWDQJ SHQHQWXDQ EDGBMPDUFLQDWLRQ RI KRZ DQG IRU ZK
GDQ XQWXN WXMXDQ DSD DVHW GLWQDEUQHW LV XVHG DQG
WHODK GLWHQWXNDQ VHEHOXPQ\D GD . |
D *UXS PHPLOLNL DN X QW X 7KH *URXS KDV WKH ULJKW WR R!
PHQJRSHUDVLNDQ DVHW DWDX DVVHW  RU
E *UXS WHODK PHQGHVDLQ DVHW G%QJH@S URXS KDV GHVLJQHG WKH L
FDUD PHQHWDSNDQ VHEHOXPQ\D D ZD\ WKDW SUHGHWHUPLQHV KR2Z
EDJDLPDQD GDQ XQWXN WXMXDQ DSD BYRW SXUSRVH LW ZLOO EH XVHG
DNDQ GLJXQDNDQ VHODPD SHULRGH
SHQJJXQDDQ

3DGD WDQJJDO LQVHSVL D $W WKH LQFHSWLRQ RU RQ UI

NHPEDOL DWDV NRQWUDN \DQJ PHOQKDWGKRQWDLQV D OHDVH FRPSRQHOQ\
VHEXDK NRPSRQHQ VHZD *UXS PHQJDORWB¥DNHY WKH FRQVLGHUDWLRQ LQ
LPEDODQ GDODP NRQWUDN NH PDVHRBKPDOHDVH FRPSRQHQW RQ WKH EC
NRPSRQHQ VHZD EHUGDVDUNDQ KDUJDHWBWVYMEBGYWDQG DORQH SULFHV DQG
UHODWLI GDUL NRPSRQHQ VHZD GDQ KDWDQGVBIORERA GIUUIFH RI WKH QRQ OHDV|
DJUHJDW GDUL NRPSRQHQ QRQ VHZD
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*UXS VHEDJDL SEQQHEPWDQ *URXS DV ORROQMH. QXHG
*UXS KDQ\D PHPLOLNL SHUM 7KH *URXS RQO\ KDV OHDVH I

*UXS EHUWLQGDN VHEDJDL SHQ\HZD 3WRXSWDPWID® D OHVVHH 7KH *URXS UH
SHUPXODDQ VHZD *UXS PHQJDNXWLIKWHWI XVH DVVHW DQG D OHDVH Ol
KDN JXQD GDQ OLDELOLWDV VHZD $OHWVKDRRMKRHQFHPHQW GDWH 7KH UL
GLXNXU SDGD ELD\D SHUROHKDQ GLPNVYBWHOLSK@UWLDOO\ PHDVXUHG DW
MXPODK SHQJXNXUDQ DZDO OLDELOLRMRSWVEHZIDYV \W&H LQLWLDO DPRXQW RI W
GLVHVXDLNDQ GHQJDQ SHPED\DUDQ DBMXWWEE IRU DQ\OHDVH SD\PHQW P
GLODNXNDQ SDGD DWDX VHEHOXPEHMD®JIWXMH FRPPHQFHPHQW GDWH SO;
SHUPXODDQ GLWDPEDK GHQJDQ ELD®LWDHDFWVWRYW LQFXUUHG DQG DQ HVWL
DZDO \DQJ GLNHOXDUNDQ GDQ HVWLPDBYVFLOWOWRQYPG UHPRYH WKH XQGHUO\
DNDQ GLNHOXDUNDQ XQWXN PHPERQHBNWWRUBDWKH XQGHUO\LQJ DVVHW WF
PHPLQGDKNDQ DVHW SHQGDVDU DWDX XIXWDMGXNE\ WKH WHUPV DQG FRQGL)
PHUHVWRUDVL DVHW SHQGDVDU NH OIRDWGHVOHWWQDQ\ OHDVH LQFHQWLYHV U
GLV\DUDWNDQ GDQ NHWHQWXDQ VHZD GLNXUDQJL

GHQJDQ LQVHQWLI VHZD \DQJ GLWHULPD

$VHW KDN JXQD NHPXGLDQ GLVXKNNWNOQKW RI XVH DVVHW LV VXEV
PHQJIJXQDNDQ PHWRGH JDULV OXUXV GHDSMUHWIDDNBBOXVLQJ WKH VWUDLJKW O
SHUPXODDQ KLQJJD WDQJJDO \DQJ WKHLRKRPEZBQFHPHQW GDWH WR WKH HDU
DQWDUD DNKLU XPXU PDQIDDW DVHW KIDWKKQIVHWDIWOXOLIH RI WKH ULJKW RI X
DNKLU PDVD VHZD HQG RI WKH OHDVH WHUP

/LDELOLWDV VHZD GLXNXU SDGD 7®HODHDWHQRLDELOLW\ LV LQLWLDOO\
SHPED\DUDQ VHZD \DQJ EHOXP GLEDSUH\SD@GW® YDOXH RI WKH OHDVH SD\PHQ
WDQJJDO SHUPXODDQ GLGLVNRQWRNIO@ BWQWK® FRPPHQFHPHQW GDWH
PHQJJXQDNDQ VXNX EXQJD LPSOLVLW X3/QDPWKHZDQWHUHVW UDWH LPSOLFLW
DWDX MLND VXNX EXQJD WHUVHEXWWKOLG DN WH SDWQRW EH UHDGLO\ GHWH
GLWHQWXNDQ PDND PHQJJXQDNDQ WQPUHRKHIWDO ERUURZLQJ UDWH *HQHL
SLQMDPDQ LQNUHPHQWDO 3DGD XPXPWHD LFWXSLQFUHPHQWDO ERUURZLQJ
PHQJJXQDNDQ VXNX EXQJD SLQEDPHRXQW UDWH

LQNUHPHQWDO VHEDJDL WLQJNDW EXQJD GLVNRQWR

3HPED\DUDQ VHZD \DQJ WHUPDVXN /HDD/GIDED\PHQWY LQFOXGHG LQ WKH PHI
SHQJXNXUDQ OLDELOLWDV VHZD PHOLSXWL SHPEB\DQIDELOLW\ FRPSULVH IL]
WHWDS WHUPDVXN SHPED\DUDQ WHWBOXGHEDUDQ VXEVWDQFH IL[HG SD\
VXEVWDQVL GLNXUDQJL GHQJDQ SLXWD QK DVOIVIHPMHIQWLYH UHFHLYDEOH
VHZD
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DD 6HDODQMXWDQ DD /HDWVHRWQWLQXHG

*UXS VHEDJDL SEQQHEPWDQ *URXS DV ORROQMH. QXHG

6HWLDS SHPED\DUDQ VHZD GLDORNDV{(INEKQ OHPYHDLSD\PHQW LV DOORFDWH
EHEDQ NHXDQJDQ GDQ SHQJXUDQJDQL@RQEHOEWDWIJHV DQG UHGXFWLRQ R
VHKLQJJD PHQJKDVLONDQ WLQJNDW /WXL OEXMQJDR DV WR DFKLHYH D FRQV
\DQJ NRQVWDQ DWDV VDOGR OLDELOLWQN QP EWNHUYENRXWVWDQGLQJ 7KH
8WDQJ VHZD \DQJ WHUNDLW GLNXUDEQW M @OMLIDWLRQY QHW RI ILQDQ
EHEDQ NHXDQJDQ GLPDVXNNDQ NHQEMO®H®G LQ 32OHDVH OLDELOLWLHV’
SOLDELOLWDV VHZD ' (OHPHQ EXQJDHGBBHQEHRD@KH ILQDQFH FRVW LV FKD
NHXDQJDQ GLEHEDQNDQ SDGD ODED ORYNV RWGDPWKH OHDVH SHULRG VR DV
SHULRGH VHZD VHKLQJJD PHQJKDVLORMNDIY WRQWNDSMULRGLF UDWH RI LQW
EXQJD SHULRGLN \DQJ NRQVWDQ XQWRXNLQIDXGRDODQFH RI WKH OLDELOLW
OLDELOLWDV \DQJ WHUVLVD SDGD VHWLDS SHULRGH

*UXS PHPXWXVNDQ XQWXN WLGDN PHRKBNXRXS/HKWY HOHFWHG QRW WR UHFR
KDN JXQD GDQ OLDELOLWDV VHZD X@WXINWVWVHW\D DQG OHDVH OLDELOLWLH
MDQJND SHQGHN \DQJ PHPLOLNL PDVDHDWHY WKDW KDYH D OHDVH WHUP RI
EXODQ DWDX NXUDQJ *UXS PHQJDNXL GHIWEDTBHD*Q@ RXS UHFRJQLVHY WKH OHELC
VHzZD DWDV VHZD WHUVHEXW VHEDDVNVREHEWRG ZLWK WKHVH OHDVHV DV D
GHQJDQ GDVDU JDULVY OXUXV VHODPD PWVUD IVIKKZD OLQH EDVLVY RYHU WKH OHDYV

DE ,QVWUXPHQ NHXDQJDQ GHULY DE 'HULYDWLYH ILQDQFLDO LQVW
OLQGXQJ QLODL DFWLYLWLHYV
'"HULYDWLI SDGDLIDNDLO QABE 16 '"HULYDWLYHV DUH LQLWLDOO\ UHFRJQL

ZDMDU SDGD WDQJJDO NRQWUDN GHURQDWKH GIDWHIS INBWULYDWLYH FRQWUDI
GDQ VHODQMXWQ\D GLXNXU NHPEDOLD @G EIHVHD WV XENVHITIXHQWO\ UHPHDVHXUHC
ZDMDUQ\D OHWRGH XQWXN PHQJDNXLYROX®WXQOKBE@PHWKRG Rl UHFRJQLVLQJ
DWDX NHUXJLDQ \DQJ GLKI JDLQ RU ORVV GHSHQGV RQ ZKHWKHU W
DSDNDK GHULYDWLI GLWHWDSNDQ VHBBYLL QMW WE XPHQPWKHGILQJ LQVWUXPH
OLQGXQJ QLODL GDQ MLND GHPLNLDQVKH IQDWIXWHPRIDWKH LWHP EHLQJ KHGJ
GLOLQGXQJ QLODL *UXS P GHVLJQDWHV FHUWDLQ GHULYDWLYHYV
WHUWHQWX VHEDJDL OLQGXQJ QLODSDUWLIENR DWHUIWMQIWXY RFLDWHG ZLWK L
\DQJ WHUNDLW GHQJDQ DVVHW DWDXROLIAIDEIMDW\DWDX D KLJKO\ SUREDI
WUDQVDNVL \DQJ GLSHUNLUDNDQ NHP WUINQDRWERQDEDVK IORZ KHGJH
WHUMDGL OLQGXQJ QLODL DUXV NDV

3DGD DZDO KXEXQJDQ OLQ $W WKH LQFHSWLRQ RI WKH KHGJH UH
PHQGRNXPHQWDVLNDQ KX E *URXS GRFXPHQWV WKH HFR
LQVWUXPHQW OLQGXQJ QLO EHWZHHQ KHGJLQJ LQVWUXPHQWYVY DQG

GLOLQGXQJ QLODL EHVHUWD WXM XD QDNDRHM® FDHQ LWW LLNR/N PDQDJHPHQW R
GDQ VWUDWHJIL SHODNVDQDDQ WUDQV\DWWYDWHOG XIRU Q DODAHUWDNL:

*UXS MXJD PHQGRNXPHQWDVLNDQ SHQUDQVDBWLRORXS7OWVR GRF

SDGD VDDW GLPXODLQ\D OLQGXQJ QLDWVYHEDPHQMFDEMWK DW KHGJH LQFHSW
EHUNHVLQDPEXQJDQ DSDND RQJRLQJ EDVLV RI ZKHWKHU WKH GHLU
GLJXQDNDQ GDODP WUDQVDNVL OLQGRQH QLG YRQXHEJILQJ WUD

HIHNWLI GDODP PHQJKDSXV GDPSDN IHURWDKBQLQ RIIVHWWLQJ FKDQJHV LG
QLODL ZDMDU DWDX DUXV NDV LWHP RDQKH I®RIMOBIXRHAGIHG LWHPV

QLODL
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DE ,QVWUXPHQ NHXDQJDQ GHULY DE 'HULYDWLYH ILQDQFLDO LQVW
OLQGXQJAIL@DXWD Q DFWLYIFRQNWL QXHG
/LOGXQJ QLODL DUXV NDV &DVK IORZ KHGJH

%DJLDQ HIHNWLI DWDV SHUXEDKDQ 7QH QD LHFAMMMHUSRUWLRQ RI FKDQJHV L
GHULYDWLI \DQJ GLWHWDSNDQ GDQ P iRFPHQHXKLY BWILWHV LMDKDW DUH GHVLJQDW
VHEDJDL OLQGXQJ QLODL DUXV NDVDGEDMKLIGRBGDKHGJH LV UHFRJQL]HG

SHQGDSDWDQ NRPSUHKHQVLI ODLQ .HKRPSXGIXHDGDYH LQFRPH 7KH JDLQ RU
NHUXJLDQ WHUNDLW GHQJDQ EDJLDQVRVL@XM HLBNMWHFWLYH SRUWLRQ LV
GLDNXL ODQJVXQJ SDGD ODSRUDQ ODEPPWGILD@H®NOLP WKH SURILW RU ORV
: EHEDQ SHQGDSDWDQ ODLQ ODLQ EHUMBSKQVH LQFRPH QHW-’

-XPODK \DQJ WHUDNXPXODVL SDGD$PRNGUWWDNFFXPXODWHG LQ HTXLW\ DU
GLUHNODVLILNDVL NH GDODP ODSRUDSUADEM RIXORSUAM WKH SHULRGV ZKHC
SHULRGH \DQJ VDPD GLPDQD LWHP \D Q@I IGIEOM\Q GX®ILW RU ORVV IRU H[DPSC
QLODL PHPSHUQJDUXKL ODED UXJL PLRDBRDY WNHWMNAK WKDW LV KHGJHG WDNH
SUDNLUDDQ SHQMXDODQ \DQJ GLOLQGXQJQLODLNDQ

WHUMDGL

.HWLND LQVWUXPHQW OLQGXQJ OQKBOQLD KWEOIDX) LQVWUXPHQW H[SLUHV
NDGDOXZDUVD DWDX GLMXDO DWDX ZKHWLNDKHGILHEX®RIORQIHU PHHWYV WKH
QLODL WLGDN ODJL PHPHQXKL FULWHGEIH DRRRXMM@DWNVQJ DQ\ FXPXODWLYH
OLQGXQJ QLODL NHXQWXQJDQ DWBMNVWHQXIL®GTXLW\ DW WKDW WLPH U
NXPXODWLI \DQJ PDVLK DGD GL GDODPG HNXUWMBRJIQLVHG ZKHQ WKH IRUHFD
SDGD VDDW LWX WHWDS EHUDGD SDGN HOXIPDWHMKMQUHFRIQLVHG LQ WKH
GLDNXL NHWLND SUDNLUDDQ WUDQYV DNWHQS DG Dl RIUINHADMND WUDQVDFWLRQ LV
GLDNXL SDGD ODSRUDQ ODED UXJL NH\WHRW H® DWR IRFFU WKH FXPXODWLY
WUDQVDNVL WLGDN ODJL GLKDUD®NKDW MHUMIHBIRUWHG LQ HTXLW\ LV
NHXQWXQJDQ DWDX NHUXJLDQ NXPXOBWDIQWIGUWHOMKR WKH SURILW RU OR
GLODSRUNDQ SDGD HNXLWDV VHJHUD GISH@QH IHQFRPGED QHW '

ODSRUDQ ODED UXJL GDODP 3 EHEDQ SHQGDSDWDQ

ODLQ ODLQ EHUVLKL®
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3HQ\XVXQDQ ODSRUDQ NHXDQJDQ NRQKNROISG&HSDL®WRRD RI WKH FRQVROLGE
VHVXDL GHQJDQ 6WDQGDU $NXQWDQMILDWHIHIRIWY LGL FRQIRUPLW\ ZLWK ,QGR
,QGRQHVLD PHQJKDUXVNDQ PDQDMHFEREQWLQW»NDQGDUGY UHTXLUHV PDQDJ
PHPEXDW HVWLPDVL GDQ DVXPVL \DQB VPHPEMHQHBUXBG DVVXPSWLRQV WKDW DIl
MXPODK DVHW GDQ OLDELOLWDV \DIRRXEQWD FRUMNMHWODOQQG OLDELOLWLHV D¢
SHQJXQJIJNDSDQ DVHW GDQ OLDELOLWRQWRQRIMOQW BDYVHWD ®RHG OLDELOLWLHV
WDQJJDO SHODSRUDQ VHUWD MXPODK GSMWXGEDSBSFOWNIE® ®PRXQWYV RI UHYHQX
EHEDQ VHODPD SHULRGH SHODSRUDQGXVIQPDWKH DWSRWWLQJ SHULRG (VWLPD)
GDQ SHUWLPEDQJDQ WHUVHEXW GL H DIGGX DAKG YHFDQW VWBUKVFRQWLQXDOO\ HYL
PHQHUXV GDQ EHUGDVDUNDQ SHQJDOPPWDHGKROWRUYWRIOLEDO H[SHULHQFH DQG
IDNWRU IDNWRU ODLQQ\D WHUPDVXNLQFOXSDRQJISHIYSMAMWDI LARQV RI IXWXUH H
PDVD PHQGDWDQJ \DQJ PHPXQJNLQND@HOLHYHG WR EH UHDVRQDEOH XQGHU WKH

*UXS WHODK PHQJLGHQWLILNDVL KDO7TKBO*ERXSENKWYV GLBBEQWLILHG WKH IROOF
GLSHUOXNDQ SHUWLPEDQJDQ HVWLPXQIGHDAK LIPKX PALL Q@DIQFDQW MXGJHPHQWYV

GLPDQD KDVLO DNWXDO GDSDW EHUEBW®GOP SSDIURQW\DWIHP PBGH DQG ZKHUH DFWX
WHUVHEXW MLND PHQJJXQDNDQ DVXP\GLIGH® NR®ELVWKHYH HVWLPDWHV XQGH
EHUEHGD GDQ GDSDW PHPSHQJDUXKLDVWEPSWLRRWHUQ®FRQGLWLRQV DQG PD\ F
KDVLO NHXDQJDQ DWDX SRVLVL NHXDWKEBQFRRYRROGOEMH® QALQDQFLDO UHVXOW
*UXS \DQJ GLODSRUNDQ GDODP SHULRSRVAMQAERDWRIQUKH *URXS UHSRUWHG LQ IXW

L (VWLPDVL FD L SHVHUYHV HV

&DGDQJDQ WLPDK QLNHO GDQ EDWXEDUPLFINGMDOD®G FRDO UHVHUYHVY DUH |
SHUNLUDDQ MXPODK WLPDK QLNHO GDRREQWXERUDNUIQJQLFNHO DQG FRDO
GDSDW VHFDUD HNRQRPLV GDQ VDK HARMNRFRFDOGDDQG OHJIJDOO\ H[WUDFW
SURSHUWL  *UXS 'DODP UDQJND*URXOMWXBURSHUWLHY ,Q RUGHU WR HV\
PHPSHUNLUDNDQ FDGDQJDQ GLEXWXORNX®SPALRRML DUH UHTXLUHG DERXW
WHQWDQJ IDNWRU JHRORJL WHNQLYHRORILANRQRWHFKQLFDO DQG HFRQR
WHUPDVXN MXPODK SURGXNVL WHNQLRFOXBERNYVLTXDIWMBWLHY  SURGXFWLR
SHQJXSDVDQ ELD\D SURGXNVL ELD\IWUWIEGELHYR UWDDIWILRY SURGXFWLRQ FRVW
SHUPLQWDDQ NRPRGLWDV KDUJD NRPFRRPIPRGL WD QGEPORIG FRPPRGLW\ SULF
WXNDU H[FKDQJH UDWHV

OHPSHUNLUDNDQ MXPODK GDQ DWDX QL\WDRDMIL@GEXWEKBQTXDQWLW\ DQG RU FR
FDGDQJDQ PHPEXWXKNDQ XNXUDQ BHYWXWHWGDOTXLUHV WKH VL]H VKDSH
NHGDODPDQ WXEXK WLPDK QLNHO GDMLEDVOXEDNHD DMQGX FRDO ERGLHV RU

ODSDQJDQ \DQJ DNDQ GLWHQWXNGYW HEHRQOMEG E\ DQDO\VLQJ JHRORJLFDC
PHQJDQDOLVLYV GDWD JHRORJL VHSBUWQOBQML VBRWONY 7KLV SURFHVV F
VDPSHO SHQJHERUDQ 3URVHV L@ERPBREJNDQG GLIILFXOW JHRORJLFDO N
PHPHUOXNDQ SHQLODLDQ JHRORJL \D@QWHNBRSIOHWKH GDWD

GDQ VXOLW XQWXN PHQJLQWHUSUHWDVLNDQ GDWD

'DODP EHEHUDSD WDKXQ WHUDNKLU ,\OH BBIFHDW EHWODWY PRVW RI WKH *URXS
SURGXNVL ELMLK WLPDK *UXS EHUDVIRO WDQLRNWHUMDVDPBHQ GHULYHG IURP
*UXS GHQJDQ PLWUD SHQDPEDQJDQQFRRSHROWNRIQ ZLWK LWV PLQLQJ SDUW.
LQL WLGDN GDSDW GLSUHGLNVL NDUMOD BOMRNIHG EUMNRXUFHV 6XFK SU
WLPDK EHUJDQWXQJ SDGD EHEHURPGHBUHI®INNWOEOH EHFDXVH WKH VXSSO
HNVWHUQDO 'DODP PHQJHVWLPDVL GH&ED@EVPQ®® VHYHUDO H[WHUQDO I
*UXS WHODK PHPSHUKLWXQJNDQ NHPXQRDNWQQRQ® LWV UHVHUYHV WKH *URX:
NRQYHUVL VXPEHUGD\D \DQJ PHQMIFGERXE@WVIMWKH SUREDELOLW\ RI FRQY}!
FDGDQJDQ EHUGDVDUNDQ SHQJDODP DIQPHDWDHGDOKVRXUFHY WR UHVHUYHV E
H[SHULHQFH
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$.817$16, 3(17,106DQMXWDQ $668037,216 $1' -8'*(0(176RQWLQXHG
L (VWLPDVL FD®DRMXMDD Q L S5HVHUYHV HFRQWDWXNG

LL

.DUHQD DVXPVL HNRQRPL \DQJ GLJXGDNIEHXBWRKGMRPLF DVVXPSWLRQV XVHG
PHPSHUNLUDNDQ FDGDQJDQ EHUXE DK UIDAHU WHK ¥®INHJH I[URP \HDU WR \HDU D
WDKXQ GDQ NDUHQD GDWD JHRORJL WHRREPKFQODEIWD LV JHQHUDWHG GXUL
GLKDVLONDQ VHODPD RSHUDVL SHUNSHIDIQVERQDQHYQWLPDWHY RI UHVHUYH
GDSDW EHUXEDK GDUL WDKXQ NH WDIKMP \HDUWX RIRKDHDU &KDQJHV LQ UHSRU'
FDGDQJDQ \DQJ GLODSRUNDQ GDSDW PBHI\P DHIQIDW XWMKH *URXSTV FRQVROLGDW
KDVLO GDQ SRVLVL NHXDQJDQ NRQVREBNVEDWM @FCEXHE QDQFLDO SRVLWLRQ L
GDODP EHUEDJDL FDUD GLDQWDUDQ\BD\V LQFOXGLQJ WKH IROORZLQJ

1LODL WHUFDWDW DVHW GDSDW WHUSH@HIW UHOU DWIGEIDWD OXHYV PD\ EH DIIH
SHUXEDKDQ HVWLPDVL DUXV NDV PDVBK®HIBY LQ WKH HVWLPDWHG IXWXUH
3HQ\XVXWDQ GDQ DPRUWLVDVL \DQJ GHEHEPRINWRRQ DQG DPRUWLVDWLRQ
NH GDODP ODED UXJL GDSDW EHUXE®KRGAIMW RQEDORVY PD\ FKDQJH ZKHUH V>
EHEDQ EHEDQ WHUVHEXW GLWHQWXNDEHWHUPLQHG EDVHG RQ

EHUGDVDUNDQ PHWRGH XQLW SURGXQNWLV RWDIKRGXFWLRQ PHWKRG RU

GLPDQD PDVD PDQIDDW HNRQRPL XPMERRRRWF XVH IXOOLYHV RI DVVHWV F
EHUXEDK

BURYLVL SHQXWXSDQ WDPEDQJ GDSBWREHVKERKRU PLQH FORVXUH PD\ FK
DSDELOD WHUMDGL SHUXEDKDQ GDOPWDQHWWLUMDQHVWLPDWHG UHVHUYF
FDGDQJDQ \DQJ PHPSHQJDUXKL HNVBHMN¥DAMMWLRQV DERXW WKH WLPLQJ R
WHQWDQJ ZDNWX DWDX ELD\D NHILDWDFWL@LWEGBQ DQG

1LODL WHUFDWDW DVHW OLDELOLWDWVKIDMBNUWOL@UIXKD@XH RI GHIHUU
GDSDW EHUXEDK NDUHQD SHUXEDKDRVMMWWVPODWVRELOLWLHY PD\ FKDQJH GX
DWDV NHPXQJNLQDQ WHUSXOLKNDQQQ@ mRVQDPMWWHY RI WKH OLNHOLKR
SDMDN UHFRYHUDELOLW\ Rl WKH WD[ EHQHILW

5XJL SHQXUXQDQ QLODL SLXWDQIL ,PSDLUPHQW ORVV RQ UHFHLYDEOHV

*UXS PHQIJKLWXQJ ..( SLXWDQJ XVDKD 7KH *URXS FDOFXODWHV (&/ IRU WUDGH
ODLQ ODLQ 7LQJNDW SURYLVL DGDOLDQG RWKHU UHFHLYDEOHV 7KH SURYL\
MDWXK WHPSR DWDV NHORPSRN VHJFEDVHG RQ GD\V SDVW GXH IRU JURXSLQ.
\DQJ PHPSXQ\DL NDUDNWHULVWLN ULFXVWRPHU VHIJPHQWY WKDW KDYH VLPL
VHUXSD FKDUDFWHULVWLFV

*UXS PHQ\HVXDLNDQ SHQJDODPDQ NH7KH *URXS DGMXVWV WKH KLVWRULFD
KLVWRULY GHQJDQ LQIRPDVL IRUZDUGH[SHULHQFH ZLWK IRUZDUG ORRNLQJ LQ
FRQWRK MLND SUDNLUDDQ DWDV NLQVWDQFH LI IRUHFDVW HFRQRPLF FR
GLSHUNLUDNDQ PHPEXUXN VHODPD H[SHFWHG WR GHWHULRUDWH RYHU WKH
GHSDQ \DQJ GDSDW PHQ\HEDENDQ PIZKLFK FDQ OHDG WR DQ LQFUHDVHG
MXPODK JDJDO ED\DU WLQJIJNDW JDJCGHIDXOWV WKH KLVWRULFDO GHIDXOW |
GLVHVXDLNDQ 3DGD VHWLDS WDQJ.$W HYHU\ UHSRUWLQJ GDWH WKH KLVW
WLQJNDW JDJDO ED\DU KLVWRULVY CGHIDXOW UDWHV DUH XSGDWHG DQG FI
SHUXEDKDQ HVWLPDVL IRUZDUG ORRNIRUZDUG ORRNLQJ HVWLPDWHY DUH DQD

3HQLODLDQ DWDV NRUHODVL DQWDUD 7KH DVVHVVPHQW RI WKH FRUUHODWL
KLVWRULVY \DQJ GLREVHUYDVL SUDNLKLVWRULFDO REVHUYHG GHIDXOW UDW
HNRQRPL GDQ ..( PHUXSDNDQ HVWLIHFRQRPLF FRQGLWLRQV DQG (&/V LV D
VLIJQLILNDQ -XPODK ..( SDOLQJ GLSFHVWLPDWH 7KH DPRXQW RI (&/V LV VH
SHUXEDKDQ NHDGDDQ GDQ SUDNLUFKDQJHV LQFLUFXPVWDQFHV DQG RI
HNRQRPL 3HQJDODPDQ NHUXJLDQ NHFRQRPLF FRQGLWLRQV 7KH *URXSTTV KL
*UXS GDQ SUDNLUDDQ NRQGLVL HIORVV H[SHULHQFH DQG IRUHFDVW RI
PXQJNLQ WLGDN PHQJJDPEDUNDQ JIFRQGLWLRQV PD\ DOVR QRW EH UHSU}
DNWXDO SHODQJJDQ GL PDVD \DQJ DN FXVWRPHUfV DFWXDO GHIDXOW LQ WKH I
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1LODL NLQL NHZDMLEDQ LPEDODQ@KISDSBENHQWD YDOXH RI WKH SRVW |
WHUJDQWXQJ SDGD EHEHUDSD |IDEMQRULWDQREOLIJDWLRQV GHSHQGV RQ
GLWHQWXNDQ GHQJDQ GDVDU DNWXDDEWRUEWHWKDWD DNMHQGHWHUPLQHG RQ D
EHEHUDSD DVXPVL $VXPVL \DQJ GAVXQ@DBED@®XPEHU RI DVVXPSWLRQV 7KH C
XQWXN PHQHQWXNDQ ELD\D SHQJKDWIVOBQ LSHOMWHYPLQLQJ WKH QHW FRV)\
QHWR PHQFDNXS WLQJNDW GLVNRQWBHRQNQRQNDIQFDMIGIBLWKH GLVFRXQW UD)
PDVD GDWDQJ GDQ NHQDLNDQ ELD\D QWHHDR/HWDRG IXWXUH PHGLFDO FRVWYV
$GDQ\D SHUXEDKDQ SDGD DVXPVL WKHVHND/¥XPSWLRQV ZLOO KDYH DQ LI
PHPSHQJDUXKL MXPODK WHUFDWDWDUNMZ®MLUEDRXQW RI SRVW HPSOR\PHQ
LPEDODQ SDVFDNHUMD REOLJDWLRQV

*UXS PHQHQWXNDQ WLQJNDW GLVNRQAMR GD&XSHGBMNDUPLQHY WKH DSSURSUL
JDML PDVD GDWDQJ \DQJ VHVXDL BDWB DN&LUXWXUH VDODU\ LQFUHDVH DW
SHULRGH SHODSRUDQ 7LQJNDW GLYUNKRWRL@GOMDIKRG 7KH GLVFRXQW UD\
WLQJIJNDW VXNX EXQJD \DQJ KDUXV GLUNXWBENDIQDXQWKRXOG EH XVHG WR GHWHL
PHQHQWXNDQ QLODL NLQL DWDV HVYL®XYNIRIDHXWLRDWHG IXWXUH FDVK RXV
NHOXDU PDVD GHSDQ \DQJ GLKDUDWRDEGHXQWIMNL.UHG WR VHWWOH WKH SiI
PHQ\HOHVDLNDQ NHZDMLEDQ LPEDOEM@EDVYRAYNREMDIDWLRQ ,Q GHWHUPLQLQ
'DODP PHQHQWXNDQ WLQJNDW VXNXGEXPRRQWQUIDWH WKH *URXS FRQVLGHL
VHVXDL *UXS PHPSHUWLPEDQJNDQ WDQUHN WI VIRNXUQPHQW ERQGV WKDW DL
EXQJD REOLJDVL SHPHULQWDKLQ WEKMIJFXUUHQF\ LQ ZKLFK WKH EHQHIL
GLGHQRPLQDVLNDQ GDODP PDWD XDQG& WKBPMORRYH WHUPV WR PDWXULW\ D
DNDQ GLED\DU GDQ PHPLOLNL MDQJWHUPWWX WKH UHODWHG SRVW HPSOR\
VHUXSD GHQJDQ MDQJND ZDNWX NHZIRMDEDRWIPE® OD Q

SDVFDNHUMD \DQJ WHUNDLW

8QWXN WLQJNDW NHQDLNDQ JDML P D)\RI GDRHD QDWHU RS IXWXUH VDODU\ LQFUF
PHQJXPSXONDQ GDWD KLVWRULV FRROHHFWDYLDOO KLVWRULFDO GDWD UHOC
SHUXEDKDQ JDML GDVDU SHNHEDWH V®OD@®ULHYV DQG DGMXVWV LW IRU
PHQ\HVXDLNDQQ\D GHQJDQ SHUHQFDRM®D@VELVQLV

PDVD GDWDQJ

$VXPVL NXQFL NHZDMLEDQ LPEDOD QWXMHWUF DNWH\UMYVXPSWLRQV IRU SRVW H
ODLQQ\D VHEDJLDQ GLWHQWXNDQ EEGHGADMMDBEDQIDWLRQV DUH EDVHG LQ
NRQGLVL SDVDU VDDW LQL ,QIRUPPDINVUNMABPERQBQWLRQYV $GGLWLRQDO |

GLXQJNDSNDQ SDGD &DWDWDQ GLVFORVHG LQ 1RWH
3HQXUXQDQ QLODL DVHW QRQ LNHX DRSIDIQURGDIN Rl QRQ ILQDQFLDO DVVHW
DVHW DVV

*UXS PHODNXNDQ WHV SHQXUXQDQ 7KH *URXS WHVWV DQQXDOO\ z
WDKXQ XQRRBELIVMHW QRQ NHXDQJLJRRGZLOO VXIIHUHG DQ\ LPSDLUPHQ!
ODLQQ\D GLWHODDK XQWXN SHQXUXQRQ ILQDQFLDO DVVHWY DUH UHYLHZHG
WHUGDSDW NHMDGLDQ DWDX SHUXZKHQHYHU HYHQWV RU FKDQJHV LQ FL!I
\DQJ PHQJLQGLNDVLNDQ EDKZD MXPLQGLFDWH WKDW WKH FDUU\LQJ DPRXQ
DVHW PHOHELKL QLODL WHUSX(H[FHHGV LWV UHFRYHUDEOH DPR
WHUSXOLKNDQ VXDWX DVHW DWDX XUHFRYHUDEOH DPRXQW RI DQ DVVHW
GLWHQWXNDQ EHUGDVDUNDQ \DQJJHQHUDWLQJ XQLW LV GHWHUPLQHG E
DQWDUD KDUJD MXDO EHUVLK GDQ (KLJKHU RI LWV IDLU YDOXH OHVV FRVW
GLKLWXQJ EHUGDVDUNDQ DVXPVL YDOXH LQ XVH FDOFXODWHG RQ WK
PDQDMHPHQ PDQDJHPHQWTV DVVXPSWLRQV DQG HVW]|
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YL

DVHW WGIDVDVEX W D Q DVVHWRQWLQXHG

SHUXEDKDQ DVXPVL SHQWLQJ &KDQJLQJ WKH NH\ DVVXPSWLRQV LQF
HNVSHNWDVL SURGXNVL GDQ YROXH[SHFWHG SURGXFWLRQ DQG VDOHYV
KDUJD NRPRGLWDV GHQJDQ PHPSHLFRPPRGLW\ SULFHYV FRQVLGHULQJ FX
KDUJD VDDW LQL GDQ PDVD ODOX 'KLVWRULFDO SULFHYV SULFH WUHQGYV
IDNWRU IDNWRU WHUNDLW VXPEIIDFWRUV PLQHUDO UHVRXUFHV DQG
FDGDQJDQ PLQHUDO ELD\D RSHURSHUDWLQJ FRVWVY FORVXUH DQG UHKE
SHOQXWXSDQ GDQ UHKDELOLWDVL VHDQG IXWXUH FDSLWDO H[SHQGLWXUH F
GL PDVD GHSDQ GDSDW PHPSFDIIHFW WKH UHFRYHUDEOH DPRXQW FDO!
SHUKLWXQJDQ QLODL WHUSXOLKNDQ VHFDUD PDWHULDO

BURYLVL XQWXN UHNODPDVL OLQYNXQUB®LVLRQ IRU HQYLURQPHQWDO UHFO

_HELMDNDQ DNXQWDQVL *UXS DWDVKBHQRXSIU@®FFRXQWLQJ SROLF\ IRU W
SURYLVL XQW XN UHNODPDVL RIL G DNAQYRNPHQWDO UHFODPDWLRQ SUF
PHPEXWXKNDQ HVWLPDVL GDQ DVXRYQLNIFORQW HVWLPDWHYV DQG DVVXPS)
VLJQLILNDQ VHSHUWL SHUV\DUDWD QUMHXDQBRE QWYX WKH UHOHYDQW OHJL
GDQ SHUDWXUDQ \DQJ UHOHYDQ IUEMVDRUND WKH PDJQLWXGH RIS
NHPXQJNLQDQ NRQWDPLQDVL VHUWBRQWNWEKQDOXIDRQ DQG WKH WLPLQJ H[W
GDQ ELD\D \DQJ GLEXWXKNDQ XQWXMTXNHIHOGWBIQYLURQPHQWDO UHFODPD
UHNODPDVL OLQJNXQJDQ .HWLGDNSPYRHDWDL@WGBSEDWD\ UHVXOW LQ IX
PHQJDNLEDWNDQ SHUEHGDDQ DQWIBBQGLIWODK GLIIHULQJ IURP WKH DPR
SHQJHOXDUDQ DNWXDO GL PDVD GHSN®GDEHGMXPODK

\DQJ GLVLVLKNDQ SDGD VDDW LQL

-LND MXPODK SHQJHOXDUDQ SHIQWFO/RD®IFXUUHQW \HDU H[SHQGLWXUH
OLQJIJNXQJDQ KLGXS \DQJ WHUMDG LDFSDIGD WWDKXRLIJKHU WKDQ WKH H[LVW
EHUMDODQ VHKXEXQJDQ GHQJDQ NHGEUDMADG GFHM RGEBO EH FKDUJHG WR WKH
ODOX OHELK EHVDU GDULSDGD MXPWOWHK HPRHVWBODRYHY 7KH SURYLVLRQ U
GLEHQWXN PDND VHOLVLKQ\D GLEB®DERQWIDQH GV SHULRGLFDOO\ UHYLHZH
SHULRGH NHOHELKDQ WHUVHEXW WLPEXBG 3REWLKH \DEWYV DQG FLUFXPVWDC
GLDNXL SDGD VHWLDS ORNDVL GLDWLWKIHXVLWPHFDU D

EHUNDOD GDQ GLSHUEDUXL EHUGDVDUNDQ IDNWD IDNWD

GDQ NHDGDDQ SDGD VDDW LWX

SURSHUWL LQYHVWDVL YL ,QYHVWPHQW SURSHUWLHYV

3HQLODL LQGHSHQGHQ HNVWHUQDO$QD®JWPKMIDIDLNLQGHSHQGHQW YDOXDW
NXDOLILNDVL SURIHVLRQDO VHUWDKEWHUBHQDBODROQLDWH UHFRJQLVHG
GDODP ORNDVL GDQ NDWHJRUL SURSHDWIL \IFQIWGRQVNOMQG UHFHQW H[SHU!
PHODNXNDQ SHQLODLDQ WHUKDGOMRFBWUR®IRQGRFDWHJIRU\ Rl SURSHUW\
SURSHUWL LQYHVWDVL *UXS VHWLDWSDGKHWVYRGKH 1URPETV LQYHVWPHQW SUF
ZDMDU GLXNXU EHUGDVDUNDQ SDGBHQLRGLFBOWDU7KH IDLU YDOXHV DUH E
GLPDQD QLODL WHUVHEXW GLDVXPVYRD®HWD UEHMXP WXKH HVWLPDWHG DPRXC
QLODL SURSHUWL \DQJ GDSDW GLSISUWRSNDWNF®X®BGEH H[FKDQJHG RQ WK
WDQJJDO SHQLODLDQ DQWDUD SLKI®OXHRERIL EGHW@ZHHQ D ZLOOLQJ EX\HL
SHQMXDO \DQJ EHUNHLQJLQDQ PHODHXQHWUDMQUPRNVYUPTY OHQJWK WUDQVDF
\DQJ ZDMDU DUPYTV OHQJWK WUDQVPFWNRWYLQYHWKIOWDK LQ WKH SDUWLHV KI
NHJLDWDQ SHPDVDUDQ \DQJ OD\DN GRA&ROHMI® DEIO\ ,Q WKH DEVHQFH RI F
NHGXD EHODK SLKDN WHUVHEXWQ PBPDPWNYH PDUNHW WKH YDOXDWLR
SHQJHWDKXDQ \DQJ PHPDGDL $SDELFRQWLGBNLQJ RWKHU YDOXDWLRQ WH
WHUVHGLD KDUJD WHUNLQL GDODP SDVDU DNWLI

SHQLODLDQ GLEXDW GHQJDQ PHPSHUWLPEDQJNDQ

WHNQLN SHQLODLDQ ODLQQ\D
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YLL $VHW \DQJ GLPLOLNL XQWXN GYMKXD®@V&WBI@\RSKHO®L IRU VDOH DQG GLVI
\DQJ GLKHQWLNDQ RSHUDWLRQV

BHUWLPEDQJDQ VLJQLILNDQ GLEXWXKEDIQFXQWXWXGIJHPHQW LV UHTXLUHG
PHQHQWXNDQ QLODL \DQJ GDSDW GWEKOUKRRWYHGDEQH DPRXQW RI DVVHWYV
DVHW \DQJ GLPLOLNL XQWXN GLMXDQG GDLY FRMIIKNHG RSHUDWLRQV LQ V
\DQJ GLKHQWLNDQ GDODP KDO LQLTWRWHBI WHWMEHWDSWLFH 7KHVH YDOXHV
KDUJD SDVDU \DQJ GLNXWLS 1LODLEDYIHG LREZDWKHNSQHVHQW YDOXH RI IXWX
SDGD QLODL NLQL DWDV DUXV NDV ZKHBPBVWKBHSDWLPDWLRQ LV UHTXLUHG
GDODP KDO LQL HVWLPDVL GLSHUWOXXDE PI@QMXNODQV DQG SURGXFWLF
FDGDQJDQ UHQFDQD WDPEDQJ GL MWL DGMSDEOO DQG FDSLWDO FRVWV GL
GDQ SURILO SURGXNVL ELD\D RSHHBWERQIBOF RBD® SULFHV

PRGDO WLQJNDW GLVNRQWR GDQ KDUJD EDWXEDUD

\DQJ GLKDUDSNDQ

BHUXEDKDQ VLWXDVL GDSDW PHQJX&PBKQSHR\HIQVIFLUFXPVWDQFHV PD\ DOW
LQL \DQJ GDSDW PHPSHQJDUXKL QLOSDRMHHW RRYPJ ZKLFK PD\ LPSDFW WKH
GDSDW GLSXOLKNDQ NHPEDOL 'DODPRXNHDGIDWKH DVVHWY ,Q VXFK FLUF
VHSHUWL LWX VHEDJLDQ DWDX VHOXBRK @UODOOVRUMDKMDRADUU\LQJ YDOXH
DVHW PXQJNLQ PHQJDODPL SHQXUX®DQ EH OPSDEDEG DQG FKDUJHG WR SURI
GLEHEDQNDQ NH ODED UXJL

YLLL (VWLPDVL NDGDU WLPDK YLLL 7LQ JUDGH HVWLPDWLRQ

JOXNWXDVL ODED UXJL 3HUXVDKDDOXAWKRWDLBRKLQ WKH &RPSDQ\TV SURII
ROHK HVWLPDVL NDGDU WLPDK EQQO XHP®FRHIG E\ WKH HVWLPDWLRQ RI
GLWHWDSNDQ 3HUXVDKDDQ .DGDU \WHRDHKUMHIHWAHEXWVKH &RPSDQ\ 7KH WL
GLHYDOXDVL VHWLDS DNKLU SHULRGHOXHOBDGRIMIQVKH HQG RI UHSRUWLC
EHUGDVDUNDQ WLQJNDW UHDOLYVDWDVGOEU IR@D WKIH LWHDWOLVDWLRQ UDWH |
SHPXUQLDQ ELMLK WLPDK $NWLYLWDHNIL@LQW HDWFIWIOWWQRHY 7KHVH DFWLYL\
SDGD NXDOLWDV ELMLK WLPDK NR@®LWIKPHWUHWDTXDOLW\ WKH PDFKLQ
SHUDODWDQ SURGXNVL 3HQXUXQDG@UWRGBEPEWLWOQPIDKELOLWLHY FRQGLWLRQV
GLEHEDQNDQ VHEDJDL SHQDPEDKDQDGEHLO\W FKDUJHG DV DGGLFWLRQ RI
SURGXNVL SDGD ODED UXJL GDQ EHUFRKFROWNXVSIURGERNWL IRU ORVYV DQG DSSOLH

3DGD WDQJJDO ODUHW GDQ 'HWHBPWHU ODUFK DQG '"HFHPEHU

SHUVHGLDDQ WLPDK SHUXVDKDDQKWHWPROASONQ\TY  WLQ LQYHQWRULHV
WHUDN VODJ \DQJ GLKDUDSNDQ DWDR)L SUBBRVHMMG WHUDN VODJ ZKLFK
VHFDUD PHQ\HOXUXK GDODP MDQJNIVRDEHVKK @BIEISWRFHVVHG RYHU RQH RU
GDUL WDKXQ 3HUXVDKDDQ PHIKHQWRRORQ\ GHWHUPLQHG ERWK ORQJ
UHQFDQD MDQJND SDQMDQJ GDQ MN@&RNW SWHUPHSODQ IRU WLQ SURFHVVL
SHOHEXUDQ WLPDK XQWXN PHQUKN\WMVYPDRLWHUDN LQYHQWRULHV IRU S
SHPDNDLDQ SHUVHGLDDQ WHUDN GDOD®X$HB®HBEXMDON LQYHQWRULHV LV PH
1LODL SHUVHGLDDQ WHUDN GLXNXHQG@®HRVLWEHDBKSERUWLQJ SHULRG ZKLFK
SHULRGH SHODSRUDQ \DQJ EHUJDEBWWQBRDWDRQ RI WLQ FRQFHQWUDWLRQ L
HVWLPDVL NRQVHQWUDVL WLPDK GDODP WHUDN
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1LODL UHDOLVDVL EHUVLK SHUVHGLDO®W UHDOLVDEOH YDOXH RI LQYHQWR

1LODL UHDOLVDVL EHUVLK PHUXSDN DG W YURHDIDK VAIHHOH. KYDOXH UHIHUV WR W
\DQJ GLKDUDSNDQ ROHK HQWLWDV WHKDWDDQVHDYW L&D WH[SHFWY WR UHDOLVH
SHQMXDODQ SHUVHGLDDQ SDGD ELVQIQNY QRWRDO LOLOWKH RUGLQDU\ FRXUVH
ZDMDU PHUHIOHNVLNDQ KDUJD GDODIPU KDOXH QHIOHFWY WKH SULFH DW Z
WUDQVDNVL XQWXN PHQMXDO SHUVHGUDDIQ DF@LRQPWR VHOO WKH VDPH LQ
GL SDVDU XWDPD DWDX SDOLQJ PHRUXKQMUSPINDRU PRVW DGYDQWDJHRXV P
XQWXN SHUVHGLDDQ \DQJ WHUOHWDN YGIQVERUW ZRIXSDZ WDNH SODFH EHWZ
SDVDU SDGD WDQJJDO SHQJXNXUDQ SIVWWPPIVIDQWWYDLDW WKH PHDVXUHP}
UHDOLVDVL EHUVLK EHUGDVDUNDQ EQNWIPDDGY RDCIHW UHDOLVDEOH YDOXFE
DQGDO \DQJ WHUVHGLD SDGD VDDW KMAKMLPRVW GHEXIMWOH HYLGHQFH DYDLOI
SDGD MXPODK SHUVHGLDDQ \DQJ GLKWKHSND®LP@WXN DUH PDGH RI WKH C
WHUHDOLVDVL (VWLPDVL LQL PHPSAYWQWRNQHVD@®UH H[SHFWHG WR UHLI
IOXNWXDVL KDUJD DWDX ELD\D VHFDWMLRDDMHY XQDNH LQWR FRQVLGHUDWLF
WHUNDLW GHQJDQ SHULVWLZD \DQJ SWHEM RGLFRWW QDK FWO\ UHODWLQJ WH
DNKLU SHULRGH GDODP KDO LQL SHDLWMUWZWKWHUY® ERIWWKH SHULRG WR W
PHQ\DWDNDQ NRQGLVL \DQJ WHUMDG®KFRDYH®WKLERQILUP FRQGLWLRQV HJ
WDKXQ HQG RI WKH \HDU

8QWXN SHUVHGLDDQ WLPDK \DQJ GLRODWLQNQVHMMWRULHYV FODVVLILHG DV F
VHEDJDL DVHW ODQFDU KDUJD VSRWDGDHQ®DWSRW SULFH DQG WKH PDUN
IRUZDMBPRGLWDV SDVDU GDSDW PHPERRRGIDW\ SULFH PD\ SURYLGH XQELD
HVWLPDVL \DQJ WLGDN ELDV GDQ DBGDDEG@DOGDWLPDWHY RI WKH DPRXQW
PHQHQWXNDQ QLODL SHUVHGLDDQ \DRUHGHBIHAW KOG NDR UHDOLVH 7KH WLQ VS
GDSDW GLUHDOLVDVLNDQ +DUJD VSR®G WVPPKHGDG® SURYLGH WKH EHVW H»
DNKLU WDKXQ GLJXQDNDQ XQWXN P HFEMUH NKQFEKXWWQ LQYHQWRULHY FODV\V
WHUEDLN EDJL QLODL SHUVHGLDBQHWWERXIOG UHDOLVH KRZHYHU ZK
GLNODVLILNDVLNDQ VHEDJDL DVHW ODQ¥BPQWRLQJILGDBRVEH VROG DW D IXWXU
GLUHDOLVDVLNDQ QDPXQ GDODP KBIQWLQ¥\ WHW ®MSEHMWHFEFXWRU\ FRQWUDFW |
SHUVHGLDDQ WLPDK \DQJ DNDQ GLRIXW&H GRBR®DG SULFH FXUYH ZRXOG EH
PHQGDWDQJ GDQ *UXS PHPLOLNL HNVHNXWRUL

NRQWUDN XQWXN KDO LQL PHQJJXQDNDQ NXUYD KDUJD

IRUZDUG

3DMDN SHQJKDVLODQ GDQ SDMDN ODLQR®PH WD[HV DQG RWKHU WD[HV

SHUWLPEDQJDQ GDQ DVXPVL GLSHUOXGUMNPHGWIYDM®QG DVVXPSWLRQV DUH L
PHQHQWXNDQ EHVDUDQ IDVLOLWDV SEHOQWKUBRQHSWKMEBNDSLWDO DOORZDQFHV
GDQ LQYHWDBYWDO DOORZQQFH RI FHUWDLQ H[SHQVHV GXULQJ WKH HVW
SHQJXUDQJDQ EHEDQ WHUWHQWX XQWNRYWXIMXD QRUVNRGBERPH WD[ H[SHQVH
VHODPD SURVHV HVWLPDVL DWDV SHUFRPBRQIDDLWHERQWKH *URXS ,Q SDUW
SDMDN SHQJKDVLODQ PDVLQJ PDVLQJFDIHUOOMDKDO® RI *URXSTV LQFRPH WD
GDODP *UXS 6HFDUD NKXVXV SHUKLWQQBD@HEHBRX® LQWHUSUHWDWLRQ RI D:
SDMDN SHQJKDVLODQ *UXS PHOLEDWDQG WBHIXDINWWBQY 7KHUH DUH PDQ\ WU
WHUKDGDS SHUDWXUDQ SHUSDMDND@DOBFROSMURWXUDIRU ZKLFK WKH XO
ODLQQ\D %DQ\DNQ\D WUDQVDNVL GDEHVEHUKLDWURQ LV XQFHUWDLQ GXUL
\DQJ GDSDW PHQ\HEDENDQ NHWLGDRBDOWWW RQEXGLLQHVYV

GDODP SHQHQWXDQ NHZDMLEDQ SDMDN VHODPD ELVQLV

QRUPDO
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[

3DMDN SHQJKDVLODQ GDQ SDWDN,QERRBQYD[HV DQG RRVKMIQWB (HV
ODQMXWDQ

6HPXD SHUWLPEDQJDQ GDQ H $00 MXGJHPHQWV DQG HV
PDQDMHPHQ VHSHUWL \DQJ GLXQJNDBNQRJGRHQWDWY GLVFXVVHG DERYH |
GDSDW GLSHUWDQ\DNDQ ROHK 'LUHNWXRODWQJHGGHWDIOH 'LUHFWRUDWH *HQH
3DMDN 3'-3° DWDX $XGLWRU 3HPHULQWDIK RUBDKHL*RYHUQPHQW $XGLWRUV
DNLEDWQ\D WHUMDGL NHWLGDNSDAKW LO@W L RCDMOHD WV D[ GHWHUPLQDWLRQ El
SHQHQWXDQ NHZDMLEDQ SDMDN 5HVRTKH LUHR\RIOXNWIIRMDRI WD[ SRVLWLRQV
\DQJ GLDPELO ROHK *UXS GDSDW FEHRME FIVXQ@DNH VHYHUDO \HDUV WR FR
EHUWDKXQ WDKXQ GDQ VDQJDW WRPHWVFDXBWXNW LV GLIILFXOW WR SUHC
PHPSUHGLNVL KDVLO DNKLUQ\D $SDEXWBRRMHHUGOSDW WKH ILQDO RXWFRPH
SHUEHGDDQ SHUKLWXQJDQ SDMDN GHIRWW®UMXPWDELIIHUHQW IURP WKH DP
\DQJ WHODK GLFDWDW SHUEHGDDQ UMAREVBEXWVRRROGLIIHUHQFHV ZLOO KDY
EHUGDPSDN SDGD SDMDN SHQJKDVLOWRHGIFERIHMI®[ DQG GHIHUUHG LQFRPH
WDQJJXKDQ GDODP SHULRGH GLPDQDQ SMIQHH OSWXIDR)G LQ ZKLFK WKLV GHWHUPL
SDMDN WHUVHEXW GLEXDW

$VHW SDMDN WDQJJXKDQ WHUPDVXN \BQHUUWHBEWO [GDUWMHWY LQFOXGLQJ WKR!
UXJL ILVNDO FEBVWDDQ DOXIRZDQFH WD[ ORVVHV FDUULHG IRUZDUG FDSLWD(
SHUEHGDDQ WHPSRUHU ODLQQ\D GRWKKU WKHDRBRUDU\ GLIIHUHQFHV DUH U
DSDELOD GLDQJJDS OHELK PXQJNLQ BOWWSDIGYD LIWLEPQVLGHUHG SUREDEOH W
EDKZD PHUHND GDSDW GLWHULPD NHPEBPRY HDH® PZKDBPK LV GHSHQGHQW RQ W
LQL WHUJDQWXQJ SDGD NHFXNXSDQRSHPEHIQFM KM IXWXUH WD[DEOH SURIL
ODED NHQD SDMDN GL PDVD GHSDQ @PBDLWHPSHQUWRI QRQ ILQDQFLDO DVVHW)
3SHQXUXQDQ QLODL DVHW QRQ NHXDQDE®XWVWKWL IHMOBNJDWLRQ RI IXWXUH WE
ODED NHQD SDMDN PDVD GHSDQ \BE@DYGOSDWHFWHG E\ PDQDJHPHQWYV H\
GLKDVLONDQ VDQJDW GLSHQJDUXKL RIDHKXPSWILRQVL GBIDUGLQJ H[SHFWHG

DVXPVL PDQDMHPHQ DWDV WLQJNDW CBUREBOM VY DORBY YROXPHV FRPPRGLW\

GLKDUDSNDQ YROXPH SHQMXDODQ KDKLIEK NIRPHR GAXEDMHFW WR ULVN DQG XQ
GDQ ODLQ ODLQ \DQJ PDQD WHUSDSIMQFH.WULKNRUBDRV D SRVVLELOLW\ WK
NHWLGDNSDVWLDQ VHKLQJJD WHUGDBSDW X\PHAMXMINHQYDRYPLOO DOWHU WKH S
SHUXEDKDQ NHDGDDQ DNDQ PHQJXEDWKD[DERWH SVIRILWYV

ODED NHQD SDMDN GL PDVD PHQGDWDQJ

1LODL H'ZDNM [L )DLU YDOXH F

.HWLN[ ZD!) DVVNHXDQJDQ GD :KHQ IDLU YDOXHV RI ILQDQF(
NHXDQJDQ GLFDWDW GDODP ODSRUDQ SRVEVOLWHKDQUPRRUGHG LQ WKH FRQVH
NRQVROLGDVLDQ WLGDN GDSDW GLXNRKIUILEHYRBIIWD SRVQWLRQ FDQQRW EH P
KDUJD GLNXWLS GDODP SDVDU DNWLRQ SUICAHV ZDARMWHG LQ DFWLYH PDUNF
GLWHQWXNDQ PHQJJXQDNDQ KDUJD \DYDIOBHSHURDAKDVXUHG XVLQJ TXRWHG
GDUL EXUVD DWDX SHGDJDQJ HIHN XQRWXNGHQUWUXPXRWHY IRU VLPLODU LQ\
VHMHQLY GDQ WHNQLN ODLQ VHSHUWRWRQBDOWWEK TLUXHWDVXFK DV GLVFRXQ\
\DQJ GLGLVNRQWR GLJXQDNDQ XQWXDQPBYQHYWXNDQIVHG WR GHWHUPLQH Wk
QLODL LQVWUXPHQW NHXDQJDQ ODLQWKMUHPDNWLRQWXNDQFLDO LQVWUXPHQ\
PRGHO LQL GLDPELO GDUL SDVDU WHREYHG®RIIHOV DUH WDNHQ IURP REVHU
GLREVHUYDVL GLPDQD PHPXQJNLQNDQ@KAMWHWBRBNVVMERB EXW ZKHUH WKLV LV
WLGDN PHPXQJNLQNDQ GLEXWXKNDQGHJWHK RNDWXGIJHPHQW LV UHTXLUHG L
SHUWLPEDQJDQ GDODP PHQHQWXNDQIDQU® DD XENMIKH YV H MXGJHPHQWYV
WHUVHEXW 3HUWLPEDQJDQ PHQFDNXSFBAVUMEHPEDWIRQY RI LQSXWV VXFK DV
DWDV LQSXW VHSHUWL ULVLNR OLNXIF®HGDLW WLWN NDR O YRGIDWLOLW\ &KDQJ!
GDQ YRODWLOLWDV 3HUXEDKDQ DVXFBRXW HKHOIDUDFWRUYV FRXOG DIIHFW \
IDNWRU IDNWRU WHUVHEXW GDSDW  YDOPHP &HQUO@DIRLDO LQVWUXPHQWYV
QLODL ZDMDU LQVWUXPHQW NHXDQJDQ \DQJ GLODSRUNDQ
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.DV GL EDQN &DVK LQ EDQNYV
3LKDN NHWLJD 7KLUG SDUWLHYV
5XSLDK 5XSLDK
37 %DQN 3HUPDWD 7EN 37 %DQN 3HUPDWD 7EN
SHUPDWD 3HUPDWD

08)* %DQN /WG  08)*

37 %DQN %731 7EN

286%&

37 %DQN &HQWUDO $VLD 7EN
37 %DQN &,0% 1LDJD 7EN
"RODU $6

3RXQGH6WHUOLQJ

3LKDN EHUHODVL
‘RODU $6

5XSLDK

3RXQG BWHUOLQJ
‘RODU 6LQJDSXUD

'HSRVLWR EHUMDQJND
3LKDN NHWLJD
5XSLDK
37 %DQN ,&%& ,QGRQHVLD

SLKDN EHUHODVL
5XSLDK

-XPODK

.DV \DQJ GLEDWDVL SHQJJXQDDQQ\D
3LKDN NHWLJD

'RODU $6

3LKDN EHUHODVL

'"HSRVLWR EHUMDQJND 5XSLDK

-XPODK

127(6 72 7+( ,17(5,0 &2162/,'$7('
),1$1&,$/ 67$7(0(176 )25 7+( 7+5(( 0217+

08)* %DQN /WG  08)*
37 %DQN 7DEXQJDQ 3HQVLXQDQ
28%&
37 %DQN &HQWUDO $VLD 7EN
37 %DON &,0% 1LDJD 7EN
86 'ROODU
3RXQG BWHUOLQJ

S5SHODWHG SDUWLHYV
8 6 'ROODU
5XSLDK
3RXQG 6WHUOLQJ
6LQIJDSRUH '"ROODU

7LPH GHSRVLWYV
7KLUG SDUWLHV

5XSLDK
37 %DQN ,&%& ,QGRQHVLD

S5HODWHG SDUWLHYV
5XSLDK

7TRWDO
5HVWULFHG &DVK
S5HODWHG SDUWLHYV
86 'ROODUV

5HODWHG SDUWLHYV
7LPH GHSRVLWV 5XSLDK

7TRWDO
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ODU '"HVHPE

ODU '"HFHPE
%DJLDQ ODQFDU &XUUHQW SRUWLRQ
%DJLDQ WL 1RQ FXUUHC
7LQINDW VXNX EXQEHUMDQJND 7KH DQQXDO LQWHUHVW UDWH\
DGDODK VHEDJDL EHULNXW IROORZV

oODU '"HVHPE

obu '"HFHPE
5XSLDK 5XSLDK
3DGD WDQJJDO ODUHW GDQ $WVBWEHUODUFK DQG "HFHPEHU

VDOGR NDV \DQJ GLEDWDVL SHOHVWQDRBPWE® FDVK FXUUHQW SRUWLRQ
EDJLDQ ODQFDU PHUXSDNDQ GHSRVLWRXGHKIEHBSRYQWDSIVDFHPHQW IRU KHGJL
OLQGXQJ QLODL VHGDQJNDQ EDJLP®D@ALIGIOH WRBFPRQ FXUUHQW SRUWLRQ
PHUXSDNDQ GHSRVLWR EHUMDQJNDGHSBXSWMDQUHG IRU UHFODPDWLRQ DQG
GLIXQDNDQ XQWXN MDPLQDQ UHNODPDXDRUGR® FHHI\Q XWX SDQWR 1RWH F IRU HJ
WDPEDQJ /LKDW &DWDWDQ F XQWHXAN ODHPOWHABRVID®MG PLQH FORVXUH JXDUDC
PHQJHQDL MDPLQDQ UHNODPDVL GDQ SHQXWXSDQ

WDPEDQJ
/ILKDW &DWDWDQ XQWXN SHQMHODVDHI WD ONMGR SPOWIBD SLKROWN H[SODQDWLRQ RI1 E
EHUHODVL UHODWHG SDUWLHYV
3,87$1* 86%+$ 75%'( 5(&(,9%$%/(6
oDU "HVHPE
ODUFK "HFHPEHU
3LKDN NHWLJD 7KLUG SDUWLHYV
5XSLDK 5XSLDK
"RODU $6 86 'ROODUYV
3LKDN EHUHODVL &DWDWDQ 5HODWHG SDUWLHV 5HIHU WR 1R\
5XSLDK 5XSLDK
'"RODU $6 86 'ROODUYV
BURYLVL DWDV SHQXUXQDQ QLODL BURYLVLRQ IRU LPSDLUPHQW
-XPO 7RV
%DJLDQ ODQFDU &XUUHQW SRUWLRQ
EDJLDQ WL( 1RQ FXUUHC

.DUHQD MDWXK WHPSRQ\D \DQJ SHRBHMR WKAODKRUW WHUP QDWXUH RI WU
WHUFDWDW SLXWDQJ XVDKD NXUDQJ WKHILK ADPD LQH QUPRXQW DSSUR[LPDWHYV
QLODL ZDMDUQ\D
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$QDOLVLYV XPXU SLXWDQJ XVDKD DG D OMKH VCHEQIDD QHHIAVN X WRT WUDGH UHFHLYDEC

oDU 'HVHPE
oDU '"HFHPE
/IDQFDU &XUUHQW
-DWXK WHPSR 2YHUGXH
KDUL GD\V
KDUL GD\V
KDUL GD\V
/HELK GDUL KDUL ORUH WKDQ GD\V
-XPODK 7RWDO

OXWDVL SURYLVL SHQXUXQDQ QLODL SKXWHERXYIHRWOK\DV DRADSIIDKY LVLRQ IRU LPSDL

VHEDJDL EHULNXW UHFHLYDEOHY DUH DV IROORZV
oODU '"HVHPE
oODU '"HFHPE

6DOGR DZDO
3HQDPEDKDQ

SHPXOLKDQ

%HJLQQLQJ EDODQFH
$GGLWLRQV

5HYHUVDO

6DOGR (QGLQJ EC

ODQDMHPHQ EHUSHQGDSDW EDKZD SWRQDIHBHQWUXQRQ WKH RSLQLRQ WKDW W
QLODL SLXWDQJ XVDKD WHUVHEXW FXREBLY@WEW RHQMXMDGH UHFHLYDEOHV LV
NHUXJLDQ GDUL WLGDN WHUWDJLKQ\DDSLXORNYJIMNRBKDKH XQFROOHFWLEOH WUD!

3,87%1* /$,1 /$,1 27+(5 5(&(,9%%/(6
ODUHW '"HVHPEHU
0DUFK "HFHPEHU

3LKDN .HWLJD

7KLUG SDUWLHV
3LKDN EHUHODVL

5HODWHG SDUWLHV

BURYLVL DWDV SHQXUXQDQ QLODL BURYLVLRQ IRU LPSDLUPHQ
-XPO

7RV

%DJLDQ /DQFDU &XUUHQW SRUWLRQ

%DJLDQ WLC 1RQ FXUUHC
/ILKDW &DWDWDQ XQWXN SHQMHODBMORUVINEBGRRWHQJIJDIRU H[SODQDWLRQ RI E
SLKDN EHUHODVL UHODWHG SDUWLHYV
OXWDVL SURYLVL SHQXUXQDQ QLODIKISIPRVHEHQADM. RIODURYLVLRQ IRU LPSDL!
DGDODK VHEDJDL EHULNXW UHFHLYDEOHY DUH DV IROORZV

oDL '"HVHPE

obu '"HFHPE

6DOGR DZDO
SHQDPEDKDQ

6DOGR

%HJLQQLQJ EDODQFH
$GGLWLRQV

(QGLQJ EC




37 7,08+ 7EN
'$1 (17,7%$6 $1%1' 68%6,',$5,(6

/IDPSLUDQ6FKHGXOH

&$7$7%1 $7$6 /$325%1 .(8$1*$1 127(6 72 7+( ,17(5,0 &2162/,'$7('
.2162/,'$6,$1 ,17(5,0 8178. ),1$1&,$/ 67$7(0(176 )25 7+( 7+5(( 0217+
3(5,2'( 7,*$ %8/$1 <$1* %(5%.+,5 3(5,2'('6 (1'(" 0$5&+ $1°

0$5(7 '$1 6(57% 8178. 7$+81 <$1* $1' )25 7+( <($5 (1'(" '(&(0% (5
%(5%$.+,5 '(6(0%(5 ([SUHVVHG LQ PLOOLRQV RI 5X

'LQ\DWDNDQ GDODP MXWDDQ 5XSLDK NHFXDOL GLQ\DWDNBXQGHMWRWKHUZLVH VWDV
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QLODL SLXWDQJ ODLQ ODLQ WHUVHE XW FXINKXEHRQ@WKIN RRHIOKW K SEHLYDEOHYV LV
NHUXJLDQ GDUL WLGDN WHUWDJLKQ\DD QLXORVYIIORR VRBLXQQFROOHFWLEOH RWKI

3(56(',$%1 ,19(1725,(6
oDU "HVHPE
oDU "HFHPE
7LPDK 7LQ
%DUDQJ GDODP SURVHV ‘RUN LQ SURFHVYV
%DUDQJ MDGL ORJDP WLPDK JLQLVKHG JRRGV WLQ PHWDO
%DKDQ EDNX ELMLK WLPDK 5DZ PDWHULDOV WLQ RUH
%DUDQJIWLQ \ JLQLVKHG JRRGV WLQ VROGH
7LQ &KHPLFDO 7LQ &KHPLFDO
%DWX EDUD &RDO
1LNHO 1LFNHO
3HUVHGLDDQ GDODP SHUMDODQDQ *RRGV LQ WUDQVLW
%DUDQJ JXGDQJ ‘DUHKRXVH LQYHQWRULHYV
3URYLVLRQ IRU LPSDLUPHQ
3URYLVL SHQXUXQDQ QLODL SHUVHGLDDQ RI LQYHQWRULHYV
-XPO 7RV
%DJLDQ ODQFDU &XUUHQW SRUWLRQ
%DJLDQ WLGDN ODQFDU 1RQ FXUUHQW SRUWLRQ

OXWDVL SURYLVL SHQXUXQDQ QLODL SHUVHG®GRXBHE@ HD@EW ®RDKSURYLVLRQ IRU LPSDLUPHQW

VHEDJDL EHULNXW ZDV DV IROORZV
oDU "HVHPE
oDU ‘HFHPE
6DOGR DZDO %HJIJLQQLQJ EDODQFH
3HQDPEDKDQ $GGLWLRQ
6DOGR | (QGLQJ EC

SHUVHGLDDQ EDJLDQ WLGDN ODQFDUlR@ UFXVUNNHDAV EQRBIQWRULHY DUH UDZ PDV
EDNX GDODP EHQWXN ELMLK WLPDK WDQ FEIDHANDQO GGRRDR LQ SURFHVYV LQ WKH |
SURVHV GDODP EHQWXN WHUDN

ODQDMHPHQ EHUNH\DNLQDQ EDKZD SWRYDLMP MW EHBOAWY HY WKDW WKH SURYL
FXNXS XQWXN PHQXWXSL NHUXJLDQ DWRYV FFRMHU XMP\Q QRYDL IURP GHFOLQH L

SHUVHGLDDQ LQYHQWRULHV
3DGD WDQJJDO ODUHW GDQ $SHDWH G LODUF K GDQ LQYHQWRUL
WHODK GLDVXUDQVLNDQ SDGD 37 LEWXUHBYIZLWKVB7 $VXUDQVL -DVD ,QGRQF
,QGRQHVLD 3HUVHUR GHQJDQ QLOIZLWXHURDYHURQHDRI 5S 5S

DVXUDQVL PDVLQJ PDVLQJ VHEHVDU 5%H LQVXUDQFH FRYHUDJH DV DW 0DU
5S -XPODK SHUWDQJJXQJDQ DVXUD®RHVSREBW FRYHU DOO WKH *URXSTV
WDQJJDO ODUHW GDQ W L QOIDNQ CRIHPHSMW LY DZDUH RI WKH ULVN DVVR

VHOXUXK SHUVHGLDDQ *UXS ODQDMMPHQVRHPBKDPYLHQWRULHYV
DGDQ\D ULVLNR \DQJ WHUNDLW VHKXEXQJDQ GHQJDQ
SHUVHGLDDQ \DQJ WLGDN GLDVXUDQVLNDQ
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D 3DMDN GLED\L D 3UHSDLG
oDU "HVHPE
0DU 'HFHPE
3DMDN SHQJKDV
EDGDQ &RUSRUDWH LQFRF
3HUXVDKDDQ 7KH &RPSDQ\
(QWLWDV DQDN BXEVLGLDULHYV
6XE -XPODK 6XE 7TRWDO
3DMDN O 2WKHU
3HUXVDKDDQ &RUSRUDWH LQFRPH WDJ
331 GDQ SDMDN ODLQQ\D 9$7 DQG RWKHU WD[HV
(QWLWDV DQDN BXEVLGLDULHV
331 GDQ SDMDN ODLQQ\D 9$7 DQG RWKHU WD[HV
6XE MXF 6XE W
-XPO 7RV
%DJLDQ ODQFDU &XUUHQW SRUWLRQ
3DMDN ODLQQ\D 2WKHU WDI[HV
%DJLDQ WLGDN ODQFDU 1RQ FXUUHQW SRUWLRQ
33K &, 7
3DMDN ODLQQ\D 2WKHU WDI[HV
E 8WDQJ SDMDN E 7D[HV SD\DEOH
0DU "HVHPE
0DU "HFHPE
33 &,
3HUXVE 7KH &RP
(QWLWEL 6XEVLG
-XPODK 7RWDO
3DMDN O 2WKHU
3HUXVE 7KH &RP
331 GDQ SDML 9$7 DQG RWI
(OWLWEL BXEVLG
331 GDQ SDML 9$7 DQG RWI

-XPODK 7TRWDO
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F %HEDQ PDQIDDW SDMDN SHQJKDWLODQFRPH WD[ H[SHQVH EHQHILW

ODUHW ODUHW

ODUFK O0DUFK
.LQL &XUUHQW
7DQJIXKDQ '"HIHUUHG
-XPO 7RV

3DMDN DWDV UXJL ODED VHEHOXRH WDWMIRQ WKH FRQVROLG
NRQVROLGDVLDQ EHUEHGD GHQJDQ M)V WHRR) WKLH/ WKHRUHMW
\DQJ GLKLWXQJ PHQJIJXQDNDQ UDWIVHDXWLQJ WKH ZHLJKWE
WHUWLPEDQJ WDULI SDMDN \DQJ HMBESO®LRREOMWDVRURIKMW RIRFY
UXJL ODED PDVLQJ PDVLQJ HQWLWDHQWQWNHWRY IROORZV
GLNRQVROLGDVL VHEDJDL EHULNXW

0DU oDU
ODUFK ODUFK
/IDED UXJL NRC &RQVROLGDWH
VHEHOXP SDMDN EHIRUH LQ
3DMDN GLKLW ,QFRPH WD[ FD
WDULI EHU! HQDFWHG U
‘DPSDN SDMDN S
SDC 7D[ HIIHEF
%DJLDQ DWDV 6KDUH LQ QHW O
QHWR HQWL
3HQGDSDWD( JLQDQFH L
GLNHQDNDQ VXE
%HEDQ \DQJ WLGDN
GDSDW GLD 1RQ GHGXFWLEO
3HQGDSDW
GLNHQDNDQ 5HYHQXH VXEMHF
%HEDQ \DQJ GLNHQDNDQ
SDMD (ISHQVHV VXEMHF\
_HXQWXQJDQ D *DLQ IURP UH
SURSHUW RI LQYHVWPHOQ\
3HPDQIDDWD! XWLOL]DWLR
/IDED \DQ. 8S8QUHDOLVHG
WHUHDO WUDQVDFW
WUDQVDNVL GDC *URXS

%HEDQ SDMDN S ,QFRPH WDJ I
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F %HEDQ PDQIDDW SDMDN SHEJKDQIFRPG WD[ H[SHQ WHR QEHLAHH &

ODQMXWDQ

5HNRQVLOLDVL DQWDUD UXJL VHEHOXFH SPMLN LAOHNLIP@ EHWZHHQ ORVYV EHI
UXJL SDMDN DGDODK VHEDJDL EHULNXWD[ ORVV LV DV IROORZV

oDU oDU
ODUFK ODUFK
/DED UXJL NRQVROLGDVLDOQ &RQVROLGDWHG SURILW
VHEHOXP SDMDN SHQJKDVLODQ EHIRUH LQFRPH WD]
/IDED UXJL VHEHOXP SDMDN 3URILW ORVV EHIRUH LQ!
SHQJKDVLODQ HQWLWDYV DQDN WD[ VXEVLGLDULHV
"LVHVXDLNDQ GHQJDQ MXUQDO
HOLPLQDVL $GMXVWHG IRU HOLPLQDWLR
/IDED UXJL VHEHOXP SDMDN 3URILW ORVV EHIRUH LQ!
SHQJKDVLODQ SHUXVDKDDOQ WD[ WKH &RPSDQ\
3HUEHGDDQ WHPSRUHU 7HPSRUDU\ GLIIHUHQFHV
BHUEHGDDQ SHQ\XVXWDQ "LIIHUHQFH EHWZHHQ FRPPHUF
NRPHUVLDO GDQ ILVNDO DQG ILVFDO GHSUH
_.HZDMLEDQ LPEDODQ 3RVW HPSOR\PHQW EHQHILW
SDVFDNHUMD GDQ LQVHQWLI REOLJDWLRQ DQG
3HUEHGDDQ WHWDS
%DJLDQ DWDV ODED UXJL QHWR 6KDUH LQ QHW LQFRPH OR
HQWLWDYV DVRVLDVL RI DVVRFLD
3HQGDSDWDQ NHXDQJDQ JLQDQFH LQFRPH
GLNHQDNDQ SDMDN ILQDO VXEMHFW WR ILQ
.HXQWXQJDQ DWDV UHYDOXDVL *DLQ IURP UHYDOXDWLRQ
SURSHUWL LQYHVWDVL LQYHVWPHQW SURSH
3HQGDSDWDQ ODLQQ\D \DQJ 2WKHU LQFRPH VXEMHFW
GLNHQDNDQ SDMDN ILQDO ILQD
%HEDQ \DQJ WLGDN
GDSDW GLNXUDQJNDQ QRQ GHGXFWLEOH H[SHQV}
(VWLPDVL ODED ILVNDO (VWLPDWHG WD[ SURILW
3HUXVDKDDQ WKH &RPSD
3HPDQIDDWDQ UXJL ILVNDO 8WLOL]DWLRQ RI WD[ OR
%HEDQ SDMDN SHQJKDVLODQ NLQL &XUUHQW LQFRPH WD[ H[SHQ
3HUXVDKDDQ WKH &RPSD
.XUDQJ ED\DU SDMDN 8QGHUSD\PHQW R
SHQJKDVLODQ EDGDQ FRSRUDWH LQFRPH WD]
3HUXVI WKH &RF
.XUDQJ ED\DU SDMDN 8QGHUSD\PHQW R
SHQJKDVLODQ FRUSRUDWH LQFRPH
.XUDQJ ED\DU SDMDN 8QGHUSD\PHQW RI FRUSRUD

SHQJKDVLODQ LQFRPH W
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F 0DQIDDW EHEDQ SDMDMDSHX KFVLOMFRPH WD[ EHQHIERQW [RXP\GH

WDQ

3HUKLWXQJDQ SDMDN SHQJKDVLODQ KIXQIUIBQ@DVQERMD WD|

SDGD HVWLPDVL SHQJKDVLODQ

FRPSXWDWLRQV
NHRQD® H8WMPNWHG WD[DEOH LQFRPH

7KF

-XPODKQ\D GDSDW GLVHVXDLNDQ VDDWEHMXDBWXVWHG ZKHQ WKH $QQXL

SHPEHULWDKXDQ
NDQWRU SDMDN

G $VHW SDMDN WDQJJXKDQ G
'LNUHG
(IH 'LEHEDQ NH SHQJK

SHUXEI GLNUHG NRPSUHK
DWDV NH ODE oDLQ

'"HIHUUHG WD[ DVVHWYV

-DQX SDM &KDUJ &UHGLW \
-DQXI &KDQJH FUHGL\ FRPSUHKH
WD[ | SURILW LQFR
3HUXVD
3HQ\XVXWDQ

3URYLVL SHQ)
SLXWDQJ GDQ

‘LUHNOD\
NH GLF
XQWXN
5HFODV' 0DU
IUF 0DU
KHOG IR
7TKH &RPS
JL[HG DVVHWV (

3URYLVLRQ IRL
RI' UHFHLYDEOHYV I

3HQXUXQDQ ,PSDLUPHQW RI PLQ
SHUWDPEDQJDQ G DQG IL[HG
HZDMLEDQ 3RVW HPSOR\PF
SDVFDNHUMD REOLJDWLRQ D
3HQJIDN 5HFRJQ
DWDV UX RI WD |
/DED \DQJ 8QUHDOLVHG
WHUHDOLV WUDVDFWL
WUDQVDNVL *UR
(QWLWD 7KH 6XEVLI(
3HQ\XVXWDQ JL[HG DVVHWV (

3URYLVL SHQ)
SLXWDQJ GDQ
3HQXUXQDQ QLC

3URYLVLRQ IRL
RI' UHFHLYDEOHV I
,PSDLUPHQW RI

HZDMLEDQ 3RVW HPSOR\PF
SDVFDNHUMD REOLJDWLRQ D
3HPDQIDDWDQ 8WLOLVDWLRQ
DWDV UX WD[ ORVV FDU
3DMDN WD 8QUHFRJ
WLGDN GHIIHU
-XPO 7RV

7TDKXQDQ GLDMXNBRWXBGD ®WH ILOHG WR WKH WD[ RIILFI
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7$:;%$7,2 FRQWI

$VHW SDMDN W ODQNM G 'HIHUUHG WD FRQWI

'LNUHG
(IH 'LEHEDQ NH SHQJK 'LUHNOD\
SHUXEI GLNUHG NRPSUHK NH GLF
DWDV NH ODE oDLQ XQWXN 1
-DQX SDM &KDUJ &UHGLW Vv 5HFODV' 'HVHPE
-DQXI &KDQJH FUHGLY FRPSUHKH IUF '"HFHPE
WDJ | SURILW LOFR KHOG IR

7TKH &RPE
JL[HG DVVHWV GHSUHFLDWLRQ
3URYLVLRQ IRU LPSDLUPHQW
RI UHFHLYDEOHV DQG LQYHQWRULHV
,PSDLUPHQW RI PLQLQJ SURSHUWLHYV

3HUXVD
3HQ\XVXWDQ DVHW WHWDS
3URYLVL SHQXUXQDQ QLODL
SLXWDQJ GDQ SHUVHGLDDQ
3HQXUXQDQ QLODL DVHW

SHUWDPEDQJDQ GDQ DVHW WHWDS
.HZDMLEDQ LPEDODQ

SDVFDNHUMD GDQ LQVHQWLI
3HQJDNXDQ

DWDV UXJL ILVNDO

/DED \DQJ EHOXP
WHUHDOLVDVLNDQ GDUL
WUDQVDNVL GDODP *UXS

(QWLWD

3HQ\XVXWDQ DVHW WHWDS
3URYLVL SHQXUXQDQ QLODL
SLXWDQJ GDQ SHUVHGLDDQ
3HQXUXQDQ QLODL DVHW WHWDS
_HZDMLEDQ LPEDODQ
SDVFDNHUMD GDQ LQVHQWLI
3HQJDNXDQ

DWDV UXJL ILVNDO

3DMDN WDQJJIXKDQ

WLGDN GLDNXL

3HUXVDKDDQ GDQ HQWLWDV

DQG IL[HG DVVHWYV
3RVW HPSOR\PHQW EHQHILW
REOLJDWLRQ DQG LQFHQWLYHV

5HFRJQDWLRQ
RI WD[ ORVVHV
8QUHDOLVHG SURILW IURP

WUDVDFWLRQV ZLWKLQ

*URXS

7KH 6 XEVL(

J)L[HG DVVHWV GHSUHFLDWLRQ
3URYLVLRQ IRU LPSDLUPHQW
Rl UHFHLYDEOHV DQG LQYHQWRULHYV
,PSDLUPHQW RI IL[HG DVVHWV
3RVW HPSOR\PHQW EHQHILW
REOLJDWLRQ DQG LQFHQWLYHV
8WLOLVDWLRQ 5HFRJQLWLRQ RI
WD[ ORVV FDUULHG IRUZDUG
8QUHFRJQLVHG
GHIIHUHG WD[

7RV

DQD/KH WRIPIDKQ\ DQG VXEVLGLDULHV KDY}

PHPEXNXNDQ NHXQWXQJDQ VHFDUD SWMMDMDNEXPWK@FRPH IRU WKH SHULRC

SHULRGH \DQJ EHUDNKLU
ODUHW GDQ WHODK
VHOXUXK NHUXJLDQ ILVNDO

3DGD WDQJJDO 0 DNAULHAND N

WODQFIKD O
PHPDQIDEDUMNRD®G IRUZDUG

$V DW

DQG KDV IXOO\ XWLOLVHG

ODUFK WKHUH DUH QR WD

SDMDN \DQJ GLDNXL DVHW SDMDN WDRKDUXMKBQ@QIRUZDUG ZKLFK DUH UHFR.
GHIHUUHG WD[ DVVHWYV
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H $GPLQLVWUDVL H $GPLQLVWUDWLRQ

8QGDQJ XQGDQJ SHUSDMDNDQ \DQJ EKHOWNKDWILRQ ODZV Rl ,QGRQHVLD U]
,QGRQHVLD PHQJDWXU EDKZD PDVLE@DPOVRPEDQ\ LQ WKH *URXS ZLWKLQ ,
HQWLWDV GDODP *UXS PHQJKLWXQJ WHEPHWDSIND®LYLGXDO WD[ UHWXUQV R
GDQ PHPED\DU VHQGLUL EHVDUQ\D MXAODK\WMHWVIYPHQW 8QGHU SUHYDLOLQ.
\DQJ WHUXWDQJ VHFDUD LQGLYLGX WKHUGDWPDUNVYYHVY RU DPHQG WD[HV Z
SHUDWXUDQ SHUXQGDQJ XQGDQJDQ \DIQYHEHHDDW X
'3 GDSDW PHQHWDSNDQ DWDX PHQJXEDK
MXPODRNSBWHUXWDQJ GDODF

OLPD WDKXQ

SHPHULQWDK WHODK PHQJ) 7KH *RYHUQPHQW KDV UHGX
3HQJKDVLODQ %DGDQ PHQMDGL XQOWRRPWDRRR UDWH WR IRU
VHVXDL GHQJDQ 3DVDO EDJDBRPRUGLQJ WR $UWLFOH VHFWLRQ R
GDUL 3HUSSX 1R WDKXQ 7DURI SDMOXKH SUHYLRXV WD[ UDWH IRU
VHEHOXPQ\D XQWXN WDKXQ DGDODK7KLY SROLF\ ZDV HIIHFWLYH VLQFH
HELMDNDQ LQL PXODL EHUODNX VHMDNIROORZH®J WKH LVVXDQFH RI D 5H.
VHWHODK GLNHOXDUNDQQ\D 3JHMPWRIUDRZ FRQFHUQLQJ )LQDQFLDO
VHEDJDL 3HQJJDQWL 8QGDQJ 8QGDQSWDHEQWIDAQJ 3ROLF\ DQG )LQDQFLDO 6\V
.HELMDNDQ 6WDELOLWDV 6LVWHP .HXODXQIBOWIGR® ZLWK WKH &RURQD 9L
HELMDNDQ 6LVWHP .HXDQJDQ VHKXEX®JIDQ RXWEUHDN DQG RU WR DQ
GHQJDQ :DEDK 9LUXV &RURQD WKUHDWV WKDW ZLOO HQGDQJHU V
3829, GDQ DWDX XQWXN PHQJDQWRQRPDVIQG RU 6WDELOLW\ RI WKH 6W
DQFDPDQ \DQJ DNDQ PHPEDKD\DNDQ ((NRWRIPL 7KLV 3HUSSX ZDV UDWLILHG W
1DVLRQDO GDQ DWDX 6WDELOLWDV 6LJHDWP .HXGDAQIIBH® 0D\
1HJDUD 3HUSSX WHUVHEXW WHODK GLXQGDQJNDQ
GDODP 8QGDQJ XQGDQJ 1R  7DKXQ \DQJ
EHODNX HIHNWL
3DGD WDQJJDO 2NWREHU 2Q 2FWREHU WKH *R(
PHQHUELWNDQ 8QGDQJ 8QGDQJ 5MIXBROLWMKH 5HSXEOLF RI ,QGRQHVLD
,QGRQHVLD 1R 7DKXQ WHQWDQBRQFHUQLQJ +DUPRQL]JDWLRQ R
+DUPRQLVDVL 3HUDWXUDQ 3HUSDMDNBRJ¥BDVEBRQV 288 +33° 7KH 88 +
$WXUDQ WHUVHEXW PHQHWDSNDQ WWLISIXIODSMHMWKH FRUSRUDWH LQFRPH
SHQJKDVLODQ EDGDQ PHQMDGL VHEHWVKWFK YXREDG EH HIIHFWLYH IURP WKH
PXODL EHUODNX SDGD WDKXQ SDMDN RQZ®DGYV
VHWHUXVQ\D
'HQJDQ GHPLNLDQ SHQHW +HQFH WKH ¢ UHJXC WD[ UL
VHEHOXPQ\D VHEHVDU PHQMDGL WALGIN EH LQYDOLG DIWHU WKH UD
EHUODNX VHWHODK 88 +33 LQL GLVDKEB€33
*UXS WLGDN PHPHQXKL 7KH FXS GRHV QRW PHHW W
SHQJXUDQJDQ WDULI SDMDN PHQMDGIRUWDHWOMWH UHGXFWLRQ WR LQ
GHQJDQDWXUDQ 88 +33 NDUHQD MXPQ@DWKBBKBP3UHIJXODWLRQ GXH WR WKH
\DQJ GLSHUGDJDQJNDQ GLEDZDK WHKRQHEDVKDUHY ZHUHEHORZ WKHUH
DULI SDMDN \DQJ GLJXC UDWH XVHC
6XUDW .HWH3DMDN 3 GD 7D[ $VVHVVPHQ\ 6.3 DQG
SHPHULNVDI DX (

'L EDZDK LQL PHUXSDNDQ 6.3 \DQJ GAMORZFUH WKH 6.3 UHFHLYHG E\ WK
ROHK *UXS GDQ SHPHULNVDDQ SDWMRK WRP DXGLW ZKLFK KDYH SUHSI
PHPLOLNL VDOGR XDQJ PXND SDMDN SDGDQ¥B®JDNVODW ODUFK IRU ZKL

ODUHW XQWXN VWDWXV \DQJVWBOXR KDV QRW \HW EHHQ FRPSOHW
WHUVHOHVDLNDQ VDPSDL GHQJDQ WDBINWBO @DSRWKHNH FRQVROLGDWHG
NHXDQJDQ NRQVROLGDVLDQ LQL GLWHAUWELWRNBPKQWV
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-XPODK SDMDN GL
6XUDW GLSHUNDUDNDQED\DU
“HQLV 7DKXQ NHWHWDSDQ 7DQJJDO VXUDWDODP 5XSLDK GLPXND
3DMDN 3DMDN SD MDD NHWHWDSDQ SDMDIVSXWH SPRXQW
(QWLWDV 7\SH RI )LVFDO DVVHVV 'DWH Rl WD[ DVVHFRRXQW LQ UHFRUGHG DV
(QWLW\ WD \HDU PHQWOHWWHU PHQW OHWWHU 5XSLDK SUHSDLG WD[ 6WDWXV
7DPEDQJ %3§GKDQ /XUDQJ ED\DU )HE UX)HEW XD U\ %DQGLQJ
7LPDK .5 8QGHUSD\PHQW $SSHDO
7KH 33K XUDQJ ED\DU 31%%%%EXDQ
&RPSDQ\ %&D$DQ 8Q0GHUSD\PHQw °OHDD\ XGLFLDO
; SHYLHZ
7KH %3§§DQ _XUDQJ ED\DU "HVHPEHU 2EMHFWLRQ
&RPSDQ\ P 8QGHUSD\PHQWHFHPEHU "HEHUDWDOQ
3DGD WDQJJD( *U PHQHL $V DW 0 WKH *URXS U

VHEDJLDQ UHVWLWXVL OHELK ED\DU SRUWLROQWRODKKH UHVWLWXWLRQ IUF
GLVHWXMXL ROHK NDQWRU SDMDN VHEBWMHOQWSRI 9$7 ZKLFK ZDV DSSURYHG

XQWXN WDKXQ SDMDN 5S "*7 IRU WKH ILVFDO \HDUYV LQ WKH D
5S 5S

3DGD WDQJJIDC DV NHEHU $V DW  ODUFK IRU WKH

33K %DGDQ WDKXQ VXGDK WHUELUWU6. WRH SHULRGV RI 6. 1F
(3 (% 3- :3- WHQWDQJ .(3 (% 3- :3- DERXW

6.3.% 3DMDN 3HQJKDVLODQ GLPDQD6 BHEHFWRUSRUDWH LQFRPH WD[ ZDV |
5S GLNDEXONDQ GDQ VLVDQ\DZKDRRE@®PRXQWHG WS 58S JUDQWHG
GLDMXNDQ SURVHV %DQGLQJ UHPDLQGHU ZLOO EH VXEPLWWHG WHR

SURFHVYV
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oODbU
obu

"HVHPE
"HFHPE

8DQJ PXND St
$VHW SURJUDP SHQVL
$VHW QRQ R!

$GYDQFH SI
$VVHWV Rl SHQVRLQ
1RQ RSHUDWL

/IDLQ 2WK
-XPO 7RV
%DJLDQ &XUUHQW

%DJLDQ WL 1RQ FXUUHC

8DQJ PXND SHPEHOLDQ WHUXWDPD WEBYGQW¥FH GDUPHQMQJ PDLQO\ UHSUHVHQW
PXND NHSDGD SHPDVRN XQWXN SHPEMOESDQHEBUMRQYIJWKH SXUFKDVH RI JRRGV
GDQ MDVD /DLQ ODLQ WHUXWDPD WH2NEK U VGPLILQRD R @XINDW RI RSHUDWLRQD:
RSHUDVLRQDO

$VHW SURJUDP GLWHPSDWNDQ SDGD3CIRDDVVHWKISDQV¥H LQ $VXUDQVL -LZDVUCL
-LZzbvuD\D GDQ 3HUWDOLIH L QVXUD@WXUDGEVYIDMUN DB HVHQWHG VHSDUDWHO!
VHFDUD WHUSLVDK NDUHQD WLGDN PHRBQXKLDVUS WDBIQ IOV DNWWRQ DFFRXQWLQJ
SURJUDP VHFDUD DNXQWDQVL
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3HQ\HUWDDQ VDKDP PHUXSDNDQ LQ@MMWWFHQWDIGDVKDUHY UHSUHVHQWYV LQ®
LQVWUXPHQ HNXLWDV \DQJ GLNDWHJRQVNIUXVHEWJPDWHIRRW LVHG DV ILQDQFLD
NHXDQJDQ \DQJ GLXNXU SDGD QLODRWZIDMDUYPOR®DOXKURXIJK RWKHU FRPSUH
SHQJKDVLODQ NRPSUHKHQVLI ODLQ 7KMKS URNSSREWODHR RZQHUVKLS LQ VKE

NHSHPLOLNDQ DWDV VDKDP ,+BV $BEMMRI WKH FRQVLGHUDWLRQ IRU WK
LPEDODQ DWDV WUDQVDNVL GLYHVWDWUDRADFWRRQK \DAKIH DPRXQWYV UHFRJQ
GLDNXL SDGD ODSRUDQ NHXDQJDQ FRERRURGDWBGLO@DQFLDO VWDWHPHQWYV
DGDODK VHEDJDL EHULNXW

ODUHW '"HVHPEHU
ODUFK '"HFHPEHU

3LKDN EHUHODVL 5HODWHG SDUW\
5XSLDK 5XSLDK
. ,+&

3HQJXNXUDQ QLODL ZDMDU GDUL LQYHKWODLBYGDXHEPSDERUHPHQW RI WKH LQ°
WDQJJDO '"HVHPEHU GLODNXNDDV ROIHK '"HFHPEHU ZDV FRQGXFWHG E
7RKD 2NN\ +HUX 5HNDQ *UXS PHQRKMRNBNQ+HUX B5HNDQ 7KH *URXS XVHG
SHQGHNDWDQ SDVDU XQWXN PHQLDBSSURDRDLWRZOMDAHVY IDLU YDOXH RI L
SHQ\HUWDDQ VDKDP 1LODL  ZDMWDKDUHVHU\KHEKMW. U YDOXH FDOFXODWLRQ
PHQJIJXQDNDQ SHQGHNDWDQ SDVDDSSURIHXIDQE\ FRPSDULQJ SXEOLFO\
PHPEDQGLQJNDQ SHUXVDKDDQ SHUXNRR®DQLHWIQQY VLPLODU LQGXVWU\ DQG EX
WHUFDWDW GL EXUVD HIHN \DQJ EHUJHUDN GL ELGDQJ

LQGXVWUL GDQ XVDKD \DQJ VDPD

+LHUDUNL QLODL ZDMDU 7LQJNDW GDWH UBYHUWDULWSPOBOXHEKLHUDUFK\ RI LQY
GLKLWXQJ GHQJDQ PHQJJXQDNDQ SHGHNDMKID® WGV RVLQJ WKH PDUNHW GDW
SDVDU ,QSXW \DQJ SDOLQJ VLJPRVMDELIJGDRBPQW LQSXW LQ WKLV YDO>
SHQGHNDWDQ SHQLODLDQ LQL DGDODWKMH RPVIN WWVSRLEBUJDWLR FRPSDUHG WR
SDVDU WHUKDGDS QHDDIQLEXINX EBDRHBUQLQJV EHIRUH LQFRPH WD[ GHSUHI
LQFRPH WD[ GHSUHFLDWLRQ DQGDPRPWUWRLWDRQRG(%,7'$" IRU WKH SXEC
{%,7'$ XQWXN SHUXVDKDDQ+SHUXVDKPMSDQDM LQ VLPLODU LQGXVWU\ DQG
WHUFDWDW GL EXUVD HIHN \DQJ EHRRMSDN VRQ EL/GKBHQDSSUR[LPDWH PDUNHYV
LQGXVWUL GDQ XVDKD \DQJ VDPD VHEDGMX$WPRBDIRE®LQUIIHUHQFHY LQ WKH NH\ I
'DWD SDVDU \DQJ SDOLQJ PHQGHNDWHKH GVVHVXRPLNPRPSDQLHY ORFDWLRQ
GHQJDQ SHUEHGDDQ DWULEXW XWPPIRVPSEBMWLDXQXBRRSDUDEOH PDUNHW
SHUXVDKDDQ ORNDVL NLQHUMD NHXDQJDQ GDQ SDQJVD

SDVDU \DQJ VHEDQGLQJ

3DGD WDKXQ NHQDLNDQ QLODL ,@DMDU WKHEHWIFWHDVH RI IDLU YDOXH DI
5S WHODK GLEXNXNDQ VHEDJDL5SHQJKCDM EBIAQ ERRNHG WR RWKHU FRPS
NRPSUHKHQVLI ODLQQ\D LQFRPH
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ODUKBWUFK

3HQJKDVLODQ
%DJLDQ $SWIN\RPSUHKHQVLI
6DOGR $ZDO /IDED UXJL ODLQQ\D 2WWHKWGBR $NKLU
%HILQQLQIHQDPEDKDRHUVLK 6KDFRAQUHKHQVILYGLQJ
(QWLWDV $WRVRPVDWHWEDODQFH $GGLWLR@QHW SURILW O®RWQFRPH EDODQFH

1LODL W&NFEDWDRWDPRXQW

37 BHUWDOLIH ,QVXUDQFH

37 .RED 7LQ

37 IDVLRQDO +LMDX /HVWDUL 1+/
37 %DNWL 7LPDK OHGLND %70
7LPDK 1LJHULD /LPLWHG 71/

3URYLVL SHQXUXQDQ QLODL
SURYLVLRQ IRU LPSDLUPHQW

37 .RED 7LQ

1LODL WHUFDWDW EHUVLK
1HW FDUU\L!

'HVHPEHUFHPEHU

3HQJKDVLODQ
%DJLDQ $WINWRPSUHKHQVLI
6DOGR $ZDO /IDED UXJL ODLQQ\D 2WWKWWGEBR $NKLU
%HILQQLQIHQDPEDKDRHUVLK 6KDFRPLQUHKHQVIK@FGLQJ
(QWLWDV $WBRVRPVDWHVEDODQFH $GGLWLR@®HW SURILW GRWVQFRPH EDODQFH

1LODL WHDFDODWODWDPRXQW

37 3HUWDOLIH ,QVXUDQFH

37 .RED 7LQ

37 IDVLRQDO +LMDX /HVWDUL 1+/
37 %DNWL 7LPDK OHGLND %70
7LPDK 1LJHULD /LPLWHG 71/

BURYLVL SHQXUXQDQ QLODL
SBURYLVLRQ IRU LPSDLUPHQW

37 .RED 7LQ

1LODL WHUFDWDW EHUVLK
1HW FDUU\L(

*UXS PHQJDNXL SHQ\HVXDLDQ WDKXQ ODOX DWDWKHQYUIRXNSDWHFRIQDV3G SULRU \HDU DGMXVWPHQWV
3HUWDOLIH ,QUXUDQFH VHQLODL 5S EHUGDVDWRDE GHWNDDVHW,EMXUDKQBH DPRXQWLQJ WR 5S  EDV
3HUWDOLIH ,QVXUDQFH GDQ 1+/ SDGD WDQJJD®RI 37HBHREMDODLIH ,QVXUDQFH DV DW ‘HFHPEHU
\DQJ GLVDMLNDQ VHEDJDL EDJLDQ DWDV ODEBUENUWQVWHGD\BNWKWDBLWE QHW SURILW IURP 37 3HUWDC
,QVXUDQFH
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.HSHPLOLNDQ *UXS DWDV HQWLWDV DVRNLDMXGEDPWY RAQMIMKDL S RI LWV DVVRFLI
EHUVDPD DVHW OLDELOLWDV SHQGDFIWXQY HD@VOIWBD OXDELOLWLHY UHYHQ!
HQWLWDV DVRVLDVL GDQ YHQWXUD REMUMDPYVRFILDMNWHYV DQG MRLQW YHQWXU
VHPXDQ\D WLGDN GLSHUGDJDQJNDQ &RCEXYWHG DAMHODK IROORZV

VHEDJDL EHULNXW

-XPODK UXJL
5X. NRPSUHK
JLDEL  /LDEL IDE NRPSUHK  WDK
$VI $VI MDQ MDQ WDt oD 7R\
ODQ WLGDN ' SHQG SDQM EHUM 2WK  FRPSUHKF .HSHPLO
0DU 'RPLV  &XUU 1RQ FXL &XUU 1RQ FXL 3HQGDS 3URIL FRPSUHKF LQFRPF ,QWHUH’
0DUFK 'RPRF __ DVV DVV__ _OLDEL _OLDEL _5HYH( WKH' LOFR WKH
37 .RED %DQ
37 3HUWDOLIt -DNI
14 -DNI
%70 %DQJIND
71 1LIK
-XPODK UXJL
5X. NRPSUHK
/LDEL  /LDEL /IDE NRPSUHK  WDK
$VI $VI MDQ MDQ WDt oD 7R\
ODQ WLGDN ' SHQGC SDQM EHUM 2WK  FRPSUHKF .HSHPLO
"HVHPE 'RPLV &XUU 1RQ FXL &XUU 1RQ FXL 3HQGDS 3URIL FRPSUHKF LQFRPF ,QWHUH’'
'HFHPEHU  'RPRF DVV  DVV ~ OLDEL OLDEL 5HYH( WKH' LQFF WKH '
37 .RED 7LQ %DQJIND
37 3HUWDOLIH ,QVXUDQFH -DNDUWD
141 -DNDUWD
%70 %DQJIND
711 1LJHULD
37 3BHUWDOL It 373HUWDOLIH
37 SHUWDOLIH ,QVXU LQGXDVXU 37 3HUWDOLIH ,QVXUDQFH LV

MLZD 5HNRQVLOLDVL DWDV ULQJNDWOWD QEEIRQB8RVWU\ 5HFRQFLOLDWLRQ |
NHXDQJDQ \DQJ GLVDMLNDQ WHUKDGIR®D@FADIO EXQIR GHMLRQ SUHVHQWHG V
NHSHQWLQJDQ HQWLWDV DVRVLDVLDPRERQ@DR| LMHEBUBYWY LQ DVVRFLDWHV L

EHULNXW

oODU 'HVHPE

oDU "HFHPE
-XPODK $VHW 7RWDO $VVHWYV
-XPODK OLDELOLWDYV 7TRWDO OLDELOLWH)\
7TRWDO HNXLWDYV 7TRWDO HTXLW\
. HSHPLOLNDQ *UXS *URXS V RZQHUVKLS
%DJLDQ GDUL NHSHPLOLNDQ *UXS BURSRUWLRQ RI WKH *URXS V RZC
*RRGZLOO *RRGZLOO
1LODL EXNX DWDV LQYHVWDVL *UXS &DUU\NLQI DPRXQW RI WKH *URXS V LQ
%HUGD\ KD DQD ODQDMHPHQ %DVHG RQ ODQDJHPHQW{V DQ
WHUGDSDW LQGLFDWRU SHQXUXQDQ QR®DLUPMO@W LQYGVRMIDWRUGLQRWHG LQ L
37 3HUWDOLIH ,QVXUDQFH SD@E@T 3HWWQOIDB ,QVXUDQFH DV DW  O0DUFK

ODUHW
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1+/ 1+/
3DGD WDKXQ 7,0 HQWLWDYV DQDNQ PHQIJDRXIWHKNLVXEVLGLDU\ DFTXLUHG
VDKDP 1+/ VHEHOXPQ\D 37 3DQMXKHLWDUHY RI 1+/ SUHYLRXVO\ 37 3DQ
/LPEDK ,QGRQHVLD VHEXDK SHUXVDKDRPBDXHQ JHORQ@D\DLD D ZDVWH PDQDJ
OLPEDK GDUL 37 $QWDP S5HVRXUFERBRD QM HEUWRPWB7 $QWDP 5HVRXUFLQGR DI
5S WR 58S
oD U '"HVHPE
oDuU "HFHPE
-XPODK $VHW 7RWDO $VVHWYV
-XPODK OLDELOLWDYV 7RWDO OLDELOLWHYV
7RWDO HNXLWDV 7RWDO HTXLW\
_.HSHPLOLNDQ *UXS *URXS V RZQHUVKLS
1LODL EXNX DWDV LQYHVWDVL *UXS &DUU\LQJ DPRXQW RI WKH *URXS V LQY
37 .RED 37 .RED 7LQ
3HUSDQMDQJDQ .RQWUDN .DU\D 3.." 7RAH 3REREMLQ@LQ UHQHZHG FRQWUDFW RI Z
WHODK EHUDNKLU SDGD ODUHW RQGDGHHB NP EHW 2Q 6HSWHPEHU
6HSWHPEHU BHPHULQWDK 5HSXBWKIHNN *@RERQPHODW RI WKH 5HSXEOLF RI
PHPXWXVNDQ XQWXN PHQRODN GHHRULFRGRHKR VRQUHMHFW WKH UHQHZDO DSSO
SHUSDQMDQJDQ .. 37 .RED 7LQ GDQ37DNRDED 7LQ DQG PRYH WKH PLQLQJ

PHQ\HUDKNDQ SHQJHORODDQ ZLRBWEKDW INHURRQHG E\ 37 .RED 7LQ WR WK
SHUWDPEDQJDQ PLOLN 37 .RED 7T®MG MHK$DGHJILRQDO *RYHUQPHQW RI %D

3HUXVDKDDQ GDQ 3HPHULQWDK 'DHUMHOLWERODXMIOD QG 2Q - X0\ EDV

%DQJIJND %HOLWXQJ 3DGD WDQJJDOFRPPHLHALDO FRXUW GHFLVLRQ DW 3HQJLC

EHUGDVDUNDQ SXWXVDQ 3HQJDGLODBMNDUWDD SDGRVDW 1R 3GW

3HQJDGLODQ 1HJHUL -DNDUWD 3¥XUVB.38RPR31 1LDJD -NW 3VW 37 .RED 7
3GW 6XV 3.38 31 1LDJD -NW 3VWGRBFO.REBG EDQNUXSWF\

7LQ GLQ\DWDNDQ SDLOLW

%70 %70

%70 EHUJHUDN GL LQGXVWU\ SHOD\BtGDQLWHNEKDIWIEQ LQ KHDOWK VHUYLFHYV
5HNRQVLOLDVL DWDV ULQJNDVDQ LGHERRIFLIOLDMAR@IDAI WKH VXPPDULVHC
\DQJ GLVDMLNDQ WHUKDGDS QLODL EXQDIRGPLW LIRS ISQWYEQOMMHG WR WKH FDUU
HQWLWDV DVRVLDVL DGDODK VHEDJDL EWHIUNXWY LQ DVVRFLDWHV LV DV IROOR?:

ODUHW 'HVHPEHU
ODUFK 'HFHPEHU
-XPODK $VHW 7RWDO $VVHWV
-XPODK OLDELOLWDYV 7TRWDO OLDELOLWHYV
7TRWDO F 7RWDO
.HSHPLOLNDQ *UXS *URXS V RZQHUVKLS
&DUU\LQJ DPRXQW RI WKH *URXS
1LODL EXNX DWDV LQYHVWDVL *UXS LQYHVWPHQW
'LNXUDQJL /HVV
.HQDLNDQ QLODL WDQDK \DQJ 8QUHDOLVHG JDLQ RQ
EHOXP GLUHDOLVDVL ODQG YDOXH

,QYHVWPHQW DPRX
1LODL LQYHVWDVL \DQJ GLDNXL ROHK *UXS E\ WKH *URXS V
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71 71,

3DGD WDKXQ 7 DQ PHPE; .Q 7,0 D VX HQJDJHG LQ
YHQWXUD EHUVDPDRSZMGHDQIHQWXUHHQWXUH ZLWK 7RSZLGH 9HQWXUHV /LPL\
/LPLWHHEEXDK SHUXVDKDDQ \DQJ GLVHRPBDWMEDHDHUUHG WR DV 71/ 71/ HQJ
71/ 71/ EHUJHUDN GL LQGXVWU\ SH@RROMDHVDQ QIRIJRQ PHWDO 5HFRQFLOLD
WLPDK 5HNRQVLOLDVL DWDV ULQVXPPDQLVIHGRUWPDWFLDO LQIRUPDWLRQ St
NHXDQJDQ \DQJ GLVDMLNDQ WHUKDGHSUQUMILDERNOW BUMRLQW YHQWXUH LV
YHQWXUD EHUVDPD DGDODK VHEDJDL EHULNXW

ODUHW
ODUFK

"HVHPEHU
"HFHPEHU

-XPODK $VHW
-XPODK OLDELOLWDYV

7TRWDO F
.HSHPLOLNDQ *UXS

1LODL EXNX DWDV LQYHVWDVL *UXS

$6(7 7(7¢

), (" $66(7

0$5(7 0$5&+

7TRWDO $VVHWYV
7TRWDO OLDELOLWHYV

7TRWDO
*URXS V RZQHUVKLS

&DUU\LQJ DPRXQW RI WKH *UR X

LQYHVWPHQW

6DOGR DZDO

%HILQQL@BHQDPEDKDQ
EDODQFH $GGLWLRQV

3HQJIXUDQJIDQ
"HGXFWLRQV

%L D\D SHL
7DQDK
%DQJIXQDQ
OHVLQ GDQ LQVWDODVL
3HUDODWDQ HNVSORUDVL SHQDPEDQJDQ

GDQ SURGXNVL
3HUDODWDQ SHQJDQJINXWDQ
3HUDODWDQ NDQWRU GDQ SHUXPDKDQ
$VHW KDN JXQD

3HUDODWDQ SHQJDQJINXWDQ

$VHW GDODP SHQ\HOHVDLDQ

-XPODK

SNXPXODVL St
%DQJIXQDQ
OHVLQ GDQ LQVWDODVL
3HUDODWDQ HNVSORUDVL SHQDPEDQJDQ
GDQ SURGXNVL
3HUDODWDQ SHQJDQJINXWDQ
$VHW KDN JXQD
3HUDODWDQ SHQJDQJINXWDQ
3HUDODWDQ NDQWRU GDQ SHUXPDKDQ

-XPODK

1LODL EXNX QHWR
$NXPXODVL NHUXJLDQ SHOQXUXQDQ QLODL

6DOGR DNKLU
S5HNO@ELQUNDVL
S5HFODVVLILFDWLRQV EDODQFH

$FTXLVLW
/IDQG
%XLOGLQJV

ODFKLQHU\ DQG LQVWDOODWLRQ

([SORUDWLRQ PLQLQJ DQG

SURGXFWLRQ HTXLSPHQW

7UDQVSRUWDWLRQ HTXLSPHQW
211LFH DQG KRXVLQJ HTXLSPHQW

5LJKW RI XVH RI DVVHWYV

7UDQVSRUWDWLRQ HTXLSPHQW

&RQVWUXFWLRQ LQ SURJUHVV

7TRWDO

$FFXPXODWHG C
%XLOGLQJV
ODFKLQHU\ DQG LQVWDOODWLRQ
([SORUDWLRQ PLQLQJ DQG
SURGXFWLRQ HTXLSPHQW
7UDQVSRUWDWLRQ HTXLSPHQW
5LJKW RI XVH RI DVVHWYV
7UDQVSRUWDWLRQ HTXLSPHQW
211LFH DQG KRXVLQJ HTXLSPHQW

7TRWDO
1HW ERRN YDOXH
$FFXPXODWHG LPSDLUPHQW ORVVHV

-XPODK 7THUFDWDW QHWR

1HW &DUU\LQJ 9DOXH
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6DOGR DZDO 6DOGR DNKLU
%HJLQQLBHQDPEDKDQ 3HQJXUDQJDQ 5HNQQ@LQNDVL
EDODQFH $GGLWLRQV "HGXFWLRQV 5HFODVVLILFDWLRQV EDODQFH
%LD\D SHL SFTXLVLW
7DQDK /IDQG
%DQJIXQDQ %XLOGLQJV
OHVLQ GDQ LQVWDODVL ODFKLQHU\ DQG LQVWDOODWLRQ
3HUDODWDQ HNVSORUDVL SHQDPEDQJDQ (ISORUDWLRQ PLQLQJ DQG
GDQ SURGXNVL SURGXFWLRQ HTXLSPHQW
3HUDODWDQ SHQJDQJINXWDQ 7UDQVSRUWDWLRQ HTXLSPHQW
3HUDODWDQ NDQWRU GDQ SHUXPDKDQ 21ILFH DQG KRXVLQJ HTXLSPHQW
$VHW KDN JXQD 5LJKW RI XVH RI DVVHWYV
3HUDODWDQ SHQJDQJINXWDQ 7UDQVSRUWDWLRQ HTXLSPHQW
$VHW GDODP SHQ\HOHVDLDQ &RQVWUXFWLRQ LQ SURJUHVV
-XPODK 7RWDO
$NXPXODVL Sk $FFXPXODWHG G
%DQJIXQDQ %XLOGLQJV
OHVLQ GDQ LQVWDODVL ODFKLQHU\ DQG LQVWDOODWLRQ
3HUDODWDQ HNVSORUDVL SHQDPEDQJDQ (ISORUDWLRQ PLQLQJ DQG
GDQ SURGXNVL SURGXFWLRQ HTXLSPHQW
3HUDODWDQ SHQJDQJINXWDQ 7UDQVSRUWDWLRQ HTXLSPHQW
$VHW KDN JXQD 5LIJKW RI XVH RI DVVHWYV
3HUDODWDQ SHQJDQJINXWDQ 7UDQVSRUWDWLRQ HTXLSPHQW
3HUDODWDQ NDQWRU GDQ SHUXPDKDQ 21ILFH DQG KRXVLQJ HTXLSPHQW
-XPODK 7RWDO
1LODL EXNX QHWR 1HW ERRN YDOXH
$NXPXODVL NHUXJLDQ SHQXUXQDQ QLODL $FFXPXODWHG LPSDLUPHQW ORVVHV
-XPODK 7THUFDWDW QHWR 1HW &DUU\LQJ 9DOXH

%HEDQ SHQ\XVXWDQ GLDORNDVLNDQ VHEDHPLEWURQXW[SHQVH ZDV DOORFDW!

IROORZLQJ
ODUHW ODUHW
ObU ObuU
%HEDQ 3RNRN 3 &RVW RI |
%HEDQ XPXP GDQ C *HQHUDO DQG DGPLQL
-XPODK 7RWDO

*UXS PHPSXQ\DL EHEHUDSD ELGDQJ WRB DK RS RZQV VHYHUDO SLHFHV RI OD(
VHUWLILNDW +DN *XQD %DQJXQDQ \DROQDP®HPRNFDTIQ *%XLOGLQJ 8VH 5LIKWV’
VLVD PDQIDDW DQWDUD GDQ WDKMODGORQEXSYBIWKO OLYHV RI EHWZHHQ RQ
GLSHUSDQMDQJ ODQDMHPHQ PH\DNLOQK G FOID EWLBDNHQGHG ODQDJHPHQW EH
DNDQ DGD NHVXOLWDQ GDODP PHPSHUWSHOHWD QUKD EHRDWR\VGLIILFXOW\ LQ WKH H['
WDQDK LQL NDUHQD VHPXD WDQDK WHUYMWEX\BVGDBHURKHK ODQG ZDV OHJDOO
VHFDUD OHJDO GDQ GLOHQJN VXSSRUWHG E\ HYLGHQFH RI RZQHUVKLS
NHSHPLOLNDQ \DQJ FXNXS
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3DGD ODUHW GDQ *UXS $WIRG®DRDUFK DQG WKH *URXS KD

PHQIJNDSLWDOLVDVL ELD\D SLQMDPDQFDSLWDOLVHG ERUURZLQJ FRVWYV

3DGD WDQJJDO ODUHW EDQJSQ W GDIDUFK WKH EXLOGLQJ DQG H
SHUDODWDQ HNVSORUDVL SHQDPEDQRD®LGD ® SR RAIRGHNFWLRQ HTXLSPHQW R
\DQJ GLPLOLNL ROHK 3HUXVDKDDQ &RRPVYU XGPWIHND@®VXUHG ZLWK WRWDO
GHQJDQ QLODL SHUWDQJJXQJDQ BBVLQJ PDVLQ3S

VHEHVDU 55 5S

3DGD WDQJJDO ODUHW EDQJXQDIW GD@DUFK WKH EXLOGLQJ DQG
VPHOWMNQJ GLPLOLNL ROHK RZQHG E\ WKH &RPSDQ\ ZHUH LQVXUHG
GLDVXUDQVLNDQ GHQJDQ QLODL 5S FRYHUDJH RI 5S 5S

5S

-XPODK SHUWDQJJXQJDQ DVXUI 7KH LQVXUDQFH FRYHUDJH DV DW ODUF
ODUHW GDQ WLGDN PHOLSXWL VH®RIWXGRW FRYHU DOO WKH *URXSTV IL

WHWDS *UXS ODQDMHPHQ PHPDKDPL CDEIDIWPHWQWLNR DZDUH RI WKH ULVN DV\

\DQJ WHUNDLW VHKXEXQJDQ GHQJDQ VDR/H W QW& WODBHEDQJHG DVVHWYV

WLGDN GLD\

3HUVHQWDVH SHQ\HOHVDLDQ
3HUFHQWDJH Rl FRPSOHWWR@DVL

WDQJJDO
ODUHW '"HVHPEBHWR\HOHVDLDQ ODUHW 'HVHPEHU
ODU '"HFHPE (VWLPDWHG \HDDU '"HFHPE
Rl FRPSOHWLROQ
$XVPHOW 30DQW $XVPHOW 30DQW
/DLQ ODLQ 2WKHUV
-XPODK 7RV
ODQDMHPHQ WLGDN PHOLKDW | ODQDJHPHQW GRHV QRW IRUHVH
DNDQ PHQJKDPEDW SHQ\HOHVDLDQRMAXMW WED@WDPZRXOG SUHYHQW FRPSOH
SHQ\HOHVDLDQ WHUVHEXW FRQVWUXFWLRQ LQ SURJUHVYV
$6(7 5($/ (67 5($/(673$7( $66(
0DU "HVHPE
0DUFK "HFHPEHU
5XPDK GDQ SUDVDUDQD GDODP SURVHV +RXVH DQG LQIUDVWUXFWXUH ZRUN L
7DQDK \DQJ VHGDQJ ¢ /IDQG XQGHU Gt
-XPODK 7RWDO
%DJLDQ &XUUHQW
%DJLDQ WL 1RQ FXUUHC
3DGD WDQJJDO ODUHW GDQ $VDOWW WBDOK DQG UHDO HVWDWH

HVWDW PHUXSDNDQ SUR\HN )DPLOLDHSMHMHDWD@PLOLD 8UEDQ SURMHFW O]
EHUORNDVL GL .RWD /HJHQGD OXVWLKDMIQAD %BWHMIYNDIBMDQUL %HNDVL DQG 3D
SUR\HN 3D\RQ 3RQFD \DQJ EHUORND®URMHBWUBIRFBHXHG LQ &LUHQGHX B6RXWK
7DQJHUDQJ 6HODWDQ
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3HQ\HVXDLDQ Q

DLU YDOXH D
'LNUHGLW

3HQGDS
NRP SUHK
'LNUHGLW OD&UHG
-DQX ODED WR R oDuU
/RN D -DQXIL 3HQDPED 7UDQV &UHGLYV FRPSUHKH oDU
ORFD $GGL\ 7UDQV SURILV LQFR
%DQGXQJ %DQGXQJ
%HNDV L %HNDVL
3DQIJNDOSLQDQJ 3DQIJNDOSLQDQJ
-DNDUWD 3XVDW -DNDUWD 3XVDW
-DNDUWD 6HODWDQ -DNDUWD 6HODWDQ
-XP ODK 7RWDO

3HQ\HVXDLDQ QLODL ZDMDU
)DLU YDOXH DGMXVWPHQW
'LNUHGLWNDQ NH
3HQGDSDWDQ
NRPSUHKHQVLI
'LNUHGLWNDQ NH HGDW HE

-DQXDUL ODED UXWR RWKHU 'HVHPEHU

/RNDV L -DQXDU\ 3BHQDPEDKDQ 7UDQEUHGLWHG WR FRPSUHKHQVLYH "HFHPEHU

ORFDWLRQ $GGLWLRQ 7ZUDQVIHUV SURILW ORVV LQFRPH
%DQGXQJ %DQGXQJ
%HNDV L %HNDV L
3DQJIJNDOSLQDQJ 3DQIJNDOSLQDQJ
-DNDUWD 3XVDW -DNDUWD 3XVDW
-DNDUWD 6HODWDQ -DNDUWD 6HODWDQ
-XPODK 7RWD O

3URSHUWL LQYHVWDVL PHUXSDNDQ WIX®DKQ®H VIMPNHIMYE SWDRSHUWLHY UHSUHVH
WDQDK GDQ EDQJXQDQ GL %DQGXQJDQDBQINDDG NP EXLOGLQJ LQ %DQGXQJ
-DNDUWD 3XVDW GDQ -DNDUWD 6HODWSHQRWUDO -DNDUWD DQG 6RXWK -DNDUWD

7LGDN DGD ELD\D SLQMDPDQ \DQJ GLNO-ELAW DWH/ QAR ERWXRZLQJ FRVWV FDSLW
SHPEDQJXQDQ SURSHUWL LQYHVWDVLFRQVWUXFWLRQ RI LQYHVWPHQW SURSHUW

1LODLU SUFLYHVWDVL SDG 0DU yDLU YDRI LQYHVWPHQW SUR
GDQ GLGDVDUNDQ SDGD ODSRUDMUMKWQLODIDQG ZDV EDVHG RQ \

\DQJ GLVLDSNDQ ROHK .DQWRU -DVIDSSHDRDLVDO BXEXDWLRQ SUHSDUHG E\ )HO
JHOL[ 6XWDQGDU GDQ 5HNDQ SHQLOSDUW QHIGHB® Q®BHSHQGHQW DSSUDLVHU
VHEDJDLPDQD WHUWHUD GDODP ODSBHOROWY &BWW®G Q)HEQ XD U\

YHEUXDUL
3HQJXN QL ZDDM SURSFLQYHVWD YDLU YDOXH PHDVXUHPHQW RI L

ODUHW GDQ PHQJIJXQDNDQ KDMUDUORUGW DL DQG ZHUH XVLQJ /HYF
ZDMDU 7LQJNDW XQWXN WDQDK DOX®J KLMUBLNK\ IRU XQXVHG ODQG DQ
GLIXQDNDQ GDQ 7LQJNDW XQW XN URDQQN M Q IRXWDEXILOGLQJV
GLVHZDNDQ
+tUD QL ZDMDU 7LQJ SURSLQYH 7KH /HYHO IDLU YDOXH KLHI
DWDV WDQDK \DQJ WLGDN GLJXQDNDSUREKUWXQRI GHQXMHE ODQG LV FDOFXOLC
PHQJIJXQDNDQ SHQGHNDWDQ GDWD SPYDNHWQGERWD\DGBURDFK 7KH PRVW VLJQ
SDOLQJ VLJQLILNDQ GDODP SHQGHNWWDW YBPEDWRLRIQDEOURDFK LV WKH SULF
DGDODK DVXPVL KDUJD SHU PHWHU DV@IPCGMWARWDUEKDIFK DUH EDVHG RQ WKH
GDUL SHUEDQGLQJDQ KDUJD SDVDU PDWRSHW VEULWHMRRQNVYPLODU SURSHUWLHYV
+DUJD SDVDU \DQJ SDOLQJ PHQGHNPWUNBWBVKXKPHXNIDAUH DGMXVWHG IRU GLIIF
GHQJDQSHUEHGDDQ DWULEXW XWDPIDWWSHBEXWWHMHYX¥KGDY WKH W\SH DQG
KDN \DQJ PHOHNDW SDGD SURSHUWL SQURNBHWLW \N DAFOADMWHIRIY/ WESK\VLFDO FKDUDF
ILVLN DVHW GDQ SFDV DVVHWV DQG XVI

+LUDUNL QLODL ZDMDU 7LQJNDW GDKH $HRISEGUWLDLQYWDWBRML KLHUDUFK\ RI
GLKLWXQJ GHQJDQ PHQJJXQDNDQ WHNORNHYDNOQXYVRUBUMXDOFXODWHG XVLQJ GL\
NDV GLVNRQWRDQ YDOXDWLRQ WHFKQLTXH
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+DUJD SHU
6DOGR DZDO
3HQDPEDKDQ
7UDQVIHU

SNXPXODVL DF
6DOGR DZDO
$PRUWLVDVL

1LODL EXNX

3HQXUXQDQ QLODL

1LODL EXN

+DUJD SHU
6DOGR DZDO
3HQDPEDKDQ
5HNODVLILNDVL
7UDQVIHU

$SNXPXODVL DF
6DOGR DZDO
$PRUWLVDVL

1LODL EXNX
3HQXUXQDQ QLODL

1LODL EXN

%HEDQ DPRUWLVDVL DWDV SUR¢
\DQJ EHUDNKLU
GLFDWDW GDODP DNXQ EHEDQ SRNRN SHQG@BSBWMHFRUGHG DV FRVW RI

SHULRGH

0,1,1* 3523(57

0DUODU
3HUWDPEDQJDQ 3HUWDPEDQJDQ
SNXLVLL \DQJ VH( \DG
SHUWDPE GLNHPEDC EHUSUR!
$FTXLVLW OLQHV X OLQH" -XPO

PLQLQJ ULJKWV GHYHORSPHOQW SURGXFWLRQ 7TRWDO

$ETXLVLWL
EHJLQQLQJ EDODQFHV
$GGLWLRQ
7UDQVIHU

$FFXPXODWHG DF
EHJLQQLQJ EDODQFHV
$PRUWLVDWLRQ

1HW ERRN YDOXH

,PSDLUPHQW

1HW ERRN

'"HVHPE'HFHPE

3HUWDPEDQJDQ
\DQJ VHI
GLNHPEDC
OLQHV X
GHYHOR

3HUWDPEDQJDQ
\DC
EHUSUR!
OLQH'
SURGXI

$NXLVL\
SHUWDPE
$FTXLVLV
PLQLQJ |

-XPOI
7RV

SETXLVLWL
EHJLQQLQJ EDODQFHYV
$GGLWLRQ
5HFODVVLILFDWLRQ
7UDQVIHU

$FFXPXODWHG DF
EHJLQQLQJ EDODQFHYV
$PRUWLVDWLRQ

1HW ERRN YDOXH

,PSDLUPHQW

1HW ERRN

$PRXQWV FKDUJHG IRU DPRUV
ODUHW SURSBQWLHV IRU WKH SHULRG HQGHG O
UHYHQXF
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D 3LQMDPDQ EDQN MDQJND SHQGHN D 6KRUW WHUP EDQN ERUURZLQJV

0DU '"HVHPE
0DU '"HFHPE

3LKDN N TKLUG
5XS1 5XS1

37 %DQN &HQWL 37 %DQN &HQWL

%8&!

3HUP 3HUP
'RODL 86 'RC

37 %DQN 7DEXQJI 37 %DQN 7DEXQJI

1DVLRQDO 7E! 1D
08)* 08)*
37 %DQN &HQWL 37 %DQN &HQWL
% &

3HUP 3HUP
3LKDN EH 5HODWHG
5XSl 5XSlI
'RODL 86 'RO
-XPODK 7RWDO
7LQIJNDW VXNX EXQJD SHU SHULRGH EHUMDODQ ,QWHUHVW UDWHV IRU WKH SHULI

5XSLDK 5XSLDK

'ROODU $6 86 'ROODU

1LODL ZDMDU GDUL SLQMDPDQ EDQ@XKHMDIQLINDY BERKHRI VKRUW WHUP EDQN
PHQGHNDWL QLODL ZDMDUQ\D NDUBMGBUR[QNMDWHEY BADKHN.U FDUU\LQJ DPRXQV
WHUVHEXW MDWXK WHPSR NXUDQJWPEBWXULWDVRX WHKXERUURZLQJV LV OHVV )
/LKDW &DWDWDQ XQWXN SHQMHGBVIDW) WR ARRKBDGDRU H[SODQDWLRQ RI E
SLKDN EHUHODVL UHODWHG SDUWLHYV
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E 3LQMDPDQ MDQJND SDQMDQJ E /RQJ WHUP ERUURZLQJV
oDU '"HVHPE
oDU "HFHPE
3LKDN .t 7KLUG S
'RODU $6 'RODU $6
(&% )LQDQFLQJ 08)*

%LD\D WUDQVDNVL \DQJ

EHOXP GLDPRUWLVDVL 8QDPRUWLVHG WUDQVDFWLRQ F#

-XPO 7RV

%DJLDQ ODQFDU
%DJLDQ WLGDN ODQFDU

&XUUHQW SRUWLRQ
1RQ FXUUHQW SRUWLRQ

3DGD WDQJJDO )HEUXDUL *UXS PRQDQGEWODMUDQL WKH
NRQWUDN GHQJDQ )LQQYHUD GDQ ,QZRWKVLDIQOQMREDQNQG ,QGRQHVLD ([LPED
PHODOXL 08)* EHUVDPD VDPD GLVHEHXWWRHEWKHU FDOOHG DV (&$ ILQDQFLQ
(&$ ILQDQFLDUQIJNDW EXQJD SHPELD\RDQQMBUHVW RQ (&$ ILQDQFLQJ IRU HDFK
XQWXN VHWLDS SHULRGH EXQJD ID\GDWOKHK SMWMURH@WWJIJH UDWH SHU DQQXP
SHUVHQWDVH SHU WDKXQ \DQJ PHUXSIDIND® JDWH JRW WHHJIDSSOLFDEOH PDUJLQ
PDUJLQ \DQJ EHUODNX GDQ RSVL RBWQRMPE®QJI%25 %%$

86' /,%25 %%$

*URXS HQWHUHG I

3DGD WDQJJDO ODUHW *UXS PHOQQGODMUFEIDQLWKH *URXS HQWHUHG LQW
NRQWUDN VZDS VXNX EXQJD DWDV URWH LMZDSFEQQWUDFWVRQ (&% )LQDQFLQ.

GLPDQD *UXS VHWXMX XQWXN PHODNXNIXE ODUQEKGI WR KIHHGJH WKH IORDWLQJ
DWDV VXNX EXQJD PHQJDPEDQJ 86' /8%2b %26$%%$ LQWR IL[HG LQWHUHVW
NHVXNX EXQJD WHWDS \DQJ EHUODNX HKHRK ZIL SODGHHWHDIQHBWQYH RQ $XIXVW

$IXVWXV
KDUXV GLED\DU

7LQIJNDW VXNX EXQJD QWBSHWMYZDS UDWH WKDW WKH &RPSD!

3HUXVDKDDQ XQWXNLQQUBYEBUDQGDQGRQHVLD ([LPEDQN DUH
,QGRQHVLD ([LPEDQN PDVLQJ PDVLQJ DGDBDEHFWLYHO\ 2SWLRQ RI WKH IORD
GDQ 2SVL WLQJIJNDW EXQJD PHQJDPWB®JWBQW VKRXOG EH UHFHLYHG E\
KDUXV GLWHULPD 3HUXVDKDB& GLGDEDUNOGQRSDE® /,%25 %%$ ZLWK UHWXUQ
/,%25 %BHQIDQ LPEDODQ VHODPD WLJPREXNDK\W

WHULNXW DGDODK MXPODK QRVLRQDO/KQRZX D UNHRWYWH MNRWEZRQDO DPRXQWYV IRU
VXNX EXQJD FRQWUDFWYV

-XPO 7DQJ
QRVLRQDO HIHNWLI 7DQJJDO
3LKDN 1RWLRQDO (IIHFWLYMDWXK WHPSR
&RXQWHUSDUWLHV DPRXQWYV GDWH ODWXULW\ GDWH
JLQQYHUD $IXVWXV YHEUXDUL
$XIXVW YHEUXDU\
$IXVWXV YJHEUXDUL
,QGRQHVLD ([LPEDQN $XIXVW YHEUXDU\

L HXQWXQJDQ QLODL ZDMDU LQVWUXPHDLO LYQIOOQH JDLADR® KKHGILQJ LQVWUXPH:
NDV SDGD WDQJJDO ODUHW D GIDVO DKD WKHEHORYU KHGJHV DV DW ODUF
5S \DQJ GLVDMLNDQ GDODP DRRMRWID@Q WR 5S ZKLFK SUHVHQWH:
SHQJKDVLODQ NRPSUHKHQVLI ODLQ FRPSUHKHQVLYH ORVV LQFRPH
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'LQ\DWDNDQ GDODP MXWDDQ 5XSLDK NHFXDOL GLQ\DWDNBQGHMWQ RWKHUZLVH VWDV

3,1-30$10DQMXWDQ %2552:,1*6FRQWLQXHG

,QIRUPDVL \DQJ VLJQLILNDQ WHUNDLM JQHQFDRELIOMREPRQWLRQ UHODWHG WR

DGDODK VHEDJDL EHULNXW DV IROORZV

3BHULRGHMDWXK
.UHGLWXU WHPSR

&UHGLWRUYV

7LSHIDVLOLWDYV
J)DFLOLWLHV W\SH

-XPODK IDVLOLWDV

7LQJIJNDW

EXQJD WDKX
QDbQ
$QQXDO

3LQMDPDQ ED(SHQG
6KRUW WHUP EDQN ERUURZLQJ

37 %DQN ODQGLUHGLW PR UHYRQYLQJ

3HUVHUR 7EN 5HYROYLQJ ZRUNLQJ FDSLWISO ORDQ -XQKQH
30DQGLUL’ '5
.UHGLW ORGDO .HUMD .0.
7UDQVDNVLRQDO
,'5 7UDQVDFWLRQDO ZRUNL3Y -XQKQH
FDSLWDO ORDQ ,'5
YDVLOLWDV SLQMDPDQ QRQWXQDL XQWXN
OHWWHU ®RD @ BX®DW .UHSE \§6 XOKQH
%HUGRNXPHQ BR®'1 QLODL ISHO@X K
FDVK ORDQ IRU OHWWHU R FOLPHROLQW
DQG 6.%'1
3HUMDQMLDQ MDYV D SHQR\DQDQ
WUDQVDWYHDVXU\ 7UHDVXH| 1 seomxk -XQL -XQH

/LQH )DFLOLW\ DPRXQW

3HQGDQDDQ SLXWDQJ GDQgy 46
SHQGDQDDQ JXGDQJ
5HFHLYDEOH |LQDQFLQJ%§
ZDUHKRXVH ILQDQFLQJ

37 %DQN 5DN\DW)DVLOLWDV .UHGLW ORGDO .HB®D GDQ

,QGRQHVLD YDVLOLWDV NUHGLW MDQJNOWHUFEIDQIJHDEOH 1RYHPEHU

3HUVHUR 7EN UHYROYLQJ ZRUNLQJ FDSIMQQI® @ RDVLOLWDV 16RY)HPEHU
3%5,” DQG ).-3 IDFLOLW\ ZLWK 6&) IDFLOLWLHV

%»DQN 0DQGLUL

(XURSH WG DL SHQXK IXOOXQKQH

RXQW

9
37 %DQN lHJDUQUHGLW PRGDO NHUMD WUDQVDNVLRQDO

,QGRQHVLD "HVHPEHU
FHUVHUR 7EN TUDQVDFWLRQDO ZRUNLQJ FRSLWDO HEHPEHU
! ORDQ
3961
.UHGLW PR UHYROYLQJ "HVHPEHU
5HYROYLQJ ZRUNLQJ FDSLWB3 ORDQ "HFHPEHU

"LWHQWXNDQ
VHEHOXP
SHQDULNDQ
"HWHUPLQHG
EHIRUH
ZLWKGUDZLQJ

"LWHQ"
VHEHOXP
SHQDULNDQ
"HWHUPLQHG
EHIRUH
ZLWKGUDZLQJ

%HUNLVDU
DQWDDQJH
EHWZHHQ

7RWDO IDFLOLWLHWWXULW\ SHULRGQWHUHVW UDWH
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'LQ\DWDNDQ GDODP MXWDDQ 5XSLDK NHFXDOL GLQ\DWDNBQGHMWQ RWKHUZLVH VWDV

3,1-$0%. ODQN %2552:,1*¢ FRQWI

,QIRUPDVL \DQJ VLJQLILNDQ WHUNDISWIGHQFD® V8L QOQMRRPEWLRQ UHODWHG WF
DGDODK VHEDJDL EHULNXW

ODQMXWRQORZV FRQWLQXHG

7LQJIJNDW

EXQJD

3HULRGH MDWXK WDKXQDQ
7LSH IDVLOLWDYV -XPODK IDVLOLWDV WHPSR $QQXDO
JDFLOLWLHV W\SH

7RWDO IDFLOLWLHWWXULW\ SHULRIQQWHUHVW UDWH

.UHGLWXU
&UHGLWRUV

3LQMDPDQ EDQN ML ODQM

6KRUW WHUP EDQN ERUURZLQJ FRQWLQXHG

5S

08 _UHGLW PRGRONVLQUMD ,QWHUFKDQJHDEOH 1RYHPEHU 5s
FDSLWDO ORDQ GHQJDQ IDVLOLWDV G&YHPEHU 86"
ZLWK 6&) IDFLOLWLHV
_UHGLW PRGDO NHUMD UHYROYLQJ 55
&.0% 5HYROYLQJ :RUNLQJ FDSLWDO “XQKQH oo
ORDQ 55 GDQ VHWD
ypvioLwpv 3Lomprpg 7BBBREMNY HTXLYDOHQW
KXVXV (NVWUD 37.( XQKOH 55
6SHFLDO WUDQVDFWLRQ ORDQ g6
IDFLOLW\
)DVLOLWDV 7LPH /RDQ 53
%es 5HYROYLQLRH ORDQ Gﬁ%ﬁ&éﬁﬁ@?éf@%i%&%OXO\ &2)
UHYROYLQJ IDFLOLW\

ZLWK 6&) IDFLOLWLHYV

)RUH[ H[FKDQJH )RUH[ 86
/ILQH 7RP GBSRW

QLODL I5H0GX K -X X0\
YRUZDUG DPRXQW
_UHIPRGDO UHYROYLQJ
3HUPDWD 5HYROYLQJ ZRUNLQJ FDSE® DO $IXVWXV
$XIXVW
ORDQ
)DVLOLWDV SDVDU XDQJ GDBS
)DVLOSMDEOH VHUYLFH,QWHUFKDQIHDEOH 1oy e2)
ORQH\ PDUNHW IDFLOLGAQO® IDVLOLWDV 6%&)
SD\DEOH VHUYLFH IDFLDILWK 6&) IDFLOLWLHV
55 "LWHQWXNDQ
VHEHOXP
)DVLOLWDYV RPQLEXV %DWDV JDEXQIDQ XQWXNey ypgny SHODULNDOQ
%731 XQFRPPBWABPPLWHG EHEHUDSD IDVLOLWDY AYHEE AWHUPLoNs
RPQLEXV IDFLOLW\ FRPELQHG OLPLW IRU PO PLOHS
VHYHUDO IDFLOLWLHV

GUDZLQJ
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,QIRUPDVL \DQJ VLJQLILNDQ WHUNPLWLAHQDHW LQIRUPDWLRQ UH
SLQMDPDQ DGDODK VHEDJDL EHULNXW R OGIRZN X WD Q

7LQINDW
3HULRGH MDWXKEXQJD WDKXQDQ
LUHGLWXU 7LSH IDVLOLWDV -XPODK IDVLOLWDV WHPSR $QQXDO LQWHUHVW
&QUHGLWRUYV )DFLOLWLHV W\SH 7RWDO IDFLOLWLHWWXULW\ SHULRG UDWH
3LQMDPDQ EDQN MDQJND SDQMDQJ
/RQJ WHUP ERUURZLQJ
)LQQR'GDRQ "
'QGRQHVLD ([LP3HPELD\DDQ (&$
$6 86 JHEUXDUL
EDQN (&% )LQD QFLQYIYHUD /LERU
$IHRIHQW FRYHUHG IDFLOLW\ QLODL BXODXBRPRXQW )HEUXDUY
08)*
3HPELD\DDQ (&$ $6 86 JHEUXDUL
(&% )LQDQFR@RQHVLD /LERU
(ILPEDQN FRYHUHG IDFLOLRPL SCODXRPRXQW JHEUXDU\
6HVXDL GHQJDQ SHUMDQMLDQ $V VSHFLILHG E\ WKH EDQN O

GLZDMLENDQ PHPHQXKL NHZDMLEDQ NURRSILENQ WHTUWHER®X WR FRPSO\ ZLWt
VHSHUWL EDWDVDQ UDVLR NHXDQJDQ FRQYHQDQWYV VXFK DV ILQDQFLDO UDWLR

3DGD WDQJJDO ODUHW *UX8 DWHODBUFK WKH *URXS KDV IX0O0\
PHPHQXKL VHOXUXK EDWDVDQ EDWDVEZQWR QOGLMKMLERDBQDQWY LQ WKH ERUU
GDODP SHUMDQMLDQ SLQMDPDQ VHEDDNLIEBORNXW

1DPD (QW ,QGLNDWRUR _.UHGL
(QWLW\ J)LQDQFLDO LQGLFDWRU &UHGLWRU
7LPDK 7EN '$. &XUUHQW UDWLR %731 3HUPDWD ODQGLUL 08)* %&$ %
7LPDK 7EN '$. "HEW WR (TXLW\ '(5 0DQGLUL 08)* 3HUPDWD %1, %5,
7LPDK 7EN (%.,7'$ WR LQWHUHVW UDWLR 0DQGLUL 08)* %&$
7LPDK 7EN '$. "6&5 08)* %1,
7LPDK 7EN JL[IHG DVVHW DQG ,QYHQWRU\ WR WRWD @ OXHEMIL 08)*
7LPDK 7EN  QWHUHVW FRYHUDJH UDWLR ,&5 3HUPDWD %731
7LPDK 7EN *HDULQJ UDWLR %&$ %731

7LPDK 7EN 1HW '"HEW WR (%,7'$ 08)*
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obuU '"HVHPE
obU '"HFHPE
3LKDN NHWLJD 7KLUG SDUWLHV
5XSLDK 5XSLDK
ODWD XDQJ DVLQJ JRUHLJQ FXUUHQFLHV
3LKDN EHUHODVL OLKDW FDWDWDQ 5HODWHG SDUWLHVY SOHDVH VHH QRWH
-XPO 7RV

8WDQJ XVDKD WLPEXO GDUL WUDQVDNVLRGHHIROEBKBY BUMLEHULYHG IURP FRV'
WLPDK SHPEHOLDQ EDKDQ EDNX VXRXHFPOWQIUL®DY SXUFKDVH VSDUHSDUWYV

MDV D
%(%$1 $.58 $&8&58(" (;3(16(

oDU '"HVHPE

oDU '"HFHPE
3HPDVRN 6XSSOLHUV
/IDLQ ODLQ 2WKHUV
-XPO 7RV

SHPDVRN PHUXSDNDQ DNUXDO XQWXSSOLBDYVIDNMBUHVHQWY DFFUXDOV IRU
SHPEHOLDQ EDUDQJ GDQ SHPDNDLDQJRREGWD DA QVEDYQFH UHQGHUHG 2WKHU

DGDODK DNUXDO RSHUDVLRQDO DFFUXHG RSHUDWLRQDO
/,$%,/,76633/,(5 ),1$1&,1* 6833/,(5 ),1$1&,1* /,$%,/,7,(6
o0DuU "HVHPE
oDU "HFHPE
3LKDN NHWLJD 7KLUG SDUWLHV
08)* 08)*
"% 6 %6
3HUPDWD 3HUPDWD
3LKDN EHUHODVL 5HODWHG SDUWLHV
-XPO 7RV

/LDELMIXBBOLHU ILQDQFGQODKE&)LDELOXHDWVLHU ILQDQFLQJ OLDELOLWLHV 36&)°
NHSDGD EDQN \DQJ WLPEXO DNLEDW V8KIREDDQUDIKLPRJIDURVH IURP WKH SD\PH¢
GLODNXNDQ ROHK EDQN DWDV WUDQV WM. SHE@E HI®IUD & K UDBXSTV SXUFKDVHV
GDQ MDVD \DQJ GLODNXNDQ *UXS GNBUYQFSWPOMRN VXSSOLHUV LQ DFFRUGI
VHVXDL GHQJDQ NHWHQWXDQ SHUM IDQNHHE HDOQWBHW Z HBIXSWKH *URXS DQG WK
GHQJDQ EDQN 6HOXUXKSOLDELAQDODWKEIVXSSOLHU ILQDQFLQJ OLDELOLWLHYV
GLGHQRPLQDVLNDQ GDODP 5XSLDK 5XSLDK

,QIRUPDVL \DQJ VLJQLILNDQ WHUNDISWIQHQBEDQWOLRERORWWNVRQ UHODWHG WR
VXSSOLHU IDGDQBKQUHEDJDL EHULNXWOLDELOLWLHV LV DV IROORZV
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/,$%,/,76833/,(5 ),1$1&,10DQMXWDQ 6833/,(5 ),1%$1&,1* /,$%,/ FREWLQXHG

7LQJI
VXN X
EXQJD
WDKXQDQ
3HULRGH MDWXKBQQXDO
.UHGLWXU 7LSH IDVLOLWDYV -XPODK IDVLOLWDYV WHPSR LQWHUHVW
&UHGLWRUYV )DFLOLWLHV W\SH 7RWDO IDFLOLWLHVODWXULW\ SHULRGDWH
0DQGLUL )DVLIVXSSOLHU 5S “X (- XC &2)
6XSSOLHU )LQDQFLQJ IDFLOLW\
%5, )DVLOUXEBOLHU ILQDQFLQJ 58S 1RYHPEHU
6XSSOLHU )LQDQFLQJ, QMWHOEKDGQHQDEQHDVLOUWRBMPEHU
.0. GDQ ).-BLWK .0. DQG
).-3 IDFLOLWLHV
08)* )DVLOUXBIB\OLHU ILQDQFLQJ 58S 1RYHPEHU  &2)
6XSSOLHU )LQDQFLQJ, QIWH OEKDQHIQDBEQH DVLOLWDNPEH U
.0. ZLWK .0. IDFLOLWLHV
‘%6 )DVLOLW®DMI6Q 6 5S -XQKQH &2)
$JUHHPHQW 636 3D\LQJ
$JUHHPHQW )DFLOLW\
SHUPDWD )DVLOUMSBOLHU ILQDQFLQJ 58S -XQKQH &2)

6XSSOLHU )LQDQFLQYWHURKIDWHQDPQH DVLOLWDY SDVDU
XDQALWKORQH\ ODUNHW )DFLOLW\

)DVLOULXMSIBWOLHU ILQDQF

5S
%&$ L}f U HQDPQHIDVLOLWD VWV XOXO\
6XSSOLHU )LQDQFLQQL%’ '_JILRQE%I 7LPH /RDQ IDFLOLWLHV

%XQJD GLNHQDNDQ MLND SHPED\DUDQ GROVHUHWON LWHIVSHSODIKHG LI WKH SD\PHQW LV P

MDWXK WHPSR IDNWXU GDUL SHPDVRN GDWH IRU SD\PHQWYV RI LQYRLFHV IURP VXSSOL
3529,6, %,$<$ 5(+$%,/,7$6, /,1*.81*$13529,6,21 )25 (19,5210(17%/
'$1 3(18783%1 7$0% %1~ 5(+$%,/,7$7,21 &267 $1' 0,1( &/2685(
oDU "HVHPE
oDU '"HEHPE
6DOGR DZDO %HJLQQLQJ EDODQFH
3HQDPEDKDQ $GGLWLRQV
$NUHVL 7UDQVODWLRQ DGMXVWPH
3HQJXUDQJDQ SWLOL]DWLRQ
6DOGR (OGLQJ EDODQFH
(VWLPDVL SHQJJXQDDQ (VWLPDWHG XWLOLVDWL
GDODP VDWX WDKXQ LQ RQH \HDU
(VWLPDVL SHQJJXQDDQ OHELK (VWLPDWHG XWLOLVDWLRQ F
GDUL VDWX WDKXQ WKDQ RQH \HDU
-XPC 7R\

ODQDMHPHQ EHUNH\DNSQRQLVEDKZD ODQDJHPHQW EHOLHYHV WKDW WKH SURYL'
VXGDK GLEHQWXN WHODG&GDPWEFXNXBNV RI ODUFK DQG
ODUHW GDQ
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FRQWLQXHG

BURYLVL UHKDELOLWDVL OLQJNXQJID®H GRY SHIRWXBDQHQYLURQPHQWDO UH
WDPEDQJ GLODNXNDQ VHWLDS WDKXQQWHV¥RORY XGHQINQXSGDWHG WXQQXDOO\ |
UHQFDQD UHNODPDVL \DQJ GLVDPSHUWRQDWHBRGIODQ UHSRUWHG WR WKH L
RWRULWDV WHUNDLW

$VXPVL XWDPD \DQJ GLJXQDNDQ XQWMMN PMIDHQPWXXPRWLRQV XVHG LQ GHWHL
SURYLVL UHKDELOLWDVL OLQJNXQJBQRYANQRGHRMWKXSDIQURQPHQWDO UHKDEL
WDPEDQJ DGDODK VHEDJDL EHULNXW FORVXUH ZHUH DV IROORZV

7TLQIJNDW LQIODVL ,QIODWLRQ UDWH
7TLQIJNDW GLVNRQWR 'LVFRXQW UDWH
87%1* 2%/,*$6, '$1 68.8. ,-$5%+ %21'6 $1' 68.8. ,-$5%+ 3$<$%/(
5LQFLDQ XWDQJ REOLJDVL GDQ VXNXN?KMDEHWDEDEDRWERQENMOSD\DEOH DQG VXN
ODUHW GDQ '"HVHPEHU DGDODRKK DQG '"HFHPEHU DUH
VHEDJDL EHULNXW DV IROORZV
3RNRN 3RNRN +DUJD -DWXK 7LQINDW
3ULQFLSDO 3ULQFLSDO WDQJJIDO WHPSR EXQJD
ODUHW "HVHPEHU SHQHUELWDQ PDWXUQLW\ L,QWHUHVW
0DUFK "HFHPEHU LVVXLQJ GDWH UDWH
SULFH
2EOLJDVL SHQHUELWDQ %RQGV
WDKXQ , LVVXHG LQ
6HSWHPEHU
BHUL % 6HSWHPEHU 6HULHV %
2EOLJDVL SHQHUELWDQ %RQGV
WDKXQ s LVVXHG LQ
$IXVWXV
6HUL $ $XIXVW 6HULHV $
$IXVWXV
BHUL % $XIXVW 6HULHV %
6XNXN LMDUDK SHQHUELWDQ 6XNXN LMDUDK
WDKXQ , LVVXHG LQ
6HSWHPEHU
BHUL % 6HSWHPEHU 58S 6HULHV %
6XNXN LMDUDK SHQHUELWDQ $IXVWXVEXNXN ESIDUDK
WDKXQ . $XIXVW LVVXHG LQ

-XPODRWDO

%DJLDQ MDQJND SHQGHN
&XUUHQW SRUWLROQ

%DJLDQ MDQJND SDQMDQJ
1RQ FXUUHQW SRUWLRQ
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3DGD WI 6HSWHPEHU 3t 2Q 6HSWHPEHU WKH &
PHQHUELWNDQ REOLJDVL 6HUL $ VHM)>REDDKBELRQ 6HULHV $ DPRXQWLQJ WR !
GDQ 6HUL % VHMXPODK 58S BHMODABXL% DPRXQWLQJ WR 5S WKUR
SHQFDWDWDQ GL %(, GHQJDQ %1, VIHEDAQL ZDWK %1, DFWLQJ DV WKH 7U
$PDQDW %XQJD REOLJDVL GLED\DUKRWMUWNWLRS ERQGV LV SD\DEOH TXD!
WLJD EXODQ VHMDN "HVHPEHU IURMPSDHFHPEHU XQWLO 6HSWH
GHQJDQ 6HSWHPEHU XQWXN 6HUL BRGDEHULHV $ DQG 6HSWHPEHU
6HSWHPEHU XQWXN 6HUL % 6HULHV %
3HUXVDKDD PHOX REOLJDVL 7KH &RPSLCCIX0O0O\ VHWWOHG W
VHMXPODK 58S SDGD WDKXQ DPRXQWHG WR 5S LQ
3DGD E $JXVWXV 3HUXVI ,Q $XIXVW WKH &RPSI EDF
PHODNXNDQ SHPEHOLDQ NHPEDOL7LPIEOIMDRQG 3KDVH , <HDU 6HULH
7LPDK 7DKDS , 7DKXQ 6HUL % GHQRDIHBKDWIDDPRXQW 58S IRU WKH ERC
SHQDZDUDQ VHMXPODK 5S KRRMKNDOXH RI 5S
REOIGHQ QLEXNX 58S
E 3HQHUELWDQ VXNXN LN E 6XNXN LMDUDK LV
3DGD WDQJJDO 6HSWHPEHU 3HYX VD KBBYHPEHU WKH &RPSDQ\ LV\
PHQHUELWNDQ VXNXN LMDUDK 6HUNXBEXNHMMPUITK 6HULHY $ DPRXQWLQJ WI
5S GDQ 6HUL % VHMXPODK 5SDQG 6HULHV % DPRXQWLQJ WR 58S v
PHODOXL SHQFDWDWDQ GL %(, GHQJOQVWLQVYHEDIL ZLWK %1, DFWLQJ DV
:DOL $PDQDW +DUJD SHQDZDUDQ DG@®BEDRBULFH LV DW IURP SDU YDOXH
GDUL QLODL QRPLQDO 7LQJNDW FLFIEGIDQHP & DUHWOX U DADDKVHW DW 5S s
6HUL $ GLWHWDSNDQ VHEHVDU 5S DQ$SHWWDSKXQEOH TXDUWHUO\ VWDUWL
GDQ GLED\DURNBQ VWWJID EX '"HFHPEHU XQWLO 6HSWHPEHU
'"HVHPEHU VDPSDL VHULHV $ 7KH LMDUDK 6HULHV % UHWX
6HSWHPEHU XQWXN VHUL $ 7LQ9SIDW FEAUODQQXP DQG LV SD\DEOH TXI
LPEDODQ LMDUDK 6HUL % VHEHVDU VBSDUWLGSBU IURP "HFHPEH
WDKXQ GDQ GLED\DUNDQ VHWLDS WL BMHSEXPEM YHMDNRU 6HULHV %
"HVHPEHU VDPSDL
6HSWHPEHU XQWXN 6HUL %
3HUXVDKDD PHOX REOLJDVL 7KH &RPSD( IXOO\ VHWWOHG
VHMXPODK 55 SDGD WDKXQ %RQG DPRXQWLQJ WR 58S LQ
3DGD E $JXVWXV 3HUXVI ,Q $XIXVW WKIKE ERX EDF
PHODNXNDQ SHPEHOLDQ NHPEDOL 6XINXINK T, DBXINKKN ,MDUDK <HDU 6HL
7DKXQ 6HUL % GHQJDQ KDUJD SHIAROQMIIQQJ WR 5S IRU VXNXN LMEC
VHMXPODK 58S XQWXN VXNXN LMDERRNGHIRIP® RI 5S
QL EXM5S
F 3HQHUELWDQ REOLJDVL WDKXQ F ,,%RQGV LVVXHG LQ +
3DGD WDQJ$IXVWXV 3HL 2Q $XIXVW WKH &RP
PHQHUELWNDQ REOLJDVL 7DKDS ,, REOGHDWLRQV LQ 3KDVH ,, 6HL
VHMXPODK 58S GDQ 6HUL % VHMRX@MKLQJ WR 5S DQG 6HULH
5S PHODOXL SHQFDWDWDQ GL %(PR¥%QWIRJ WR 5S WKURXJK OLVW!
REOLJDVL GLED\DUNDQ VHWLDS WLIPH EIXDWIQUMMWDRI ERQGV LV SD\DEO
1RYHPEHU VDPSDL GHQJDQ MDWXWDWHWPISR] IURP 1RYHPEHU X QW
$IXVWXV XQWXN 6HUL $ GDQ  BDXMWXW\ GDWH RI $XIXVW IRU
XQWXN DQG  $XIXVW X:
3DGD E $JXVWXV 3HUWH Q $XJIXVW WKFKD ERXJ EDF
PHODNXNDQ SHPEHOLDQ NHPEDOL7LRERIVD¥BRQGY 3KDVH ,, <HDU 6HI
7LPDK 7DKDS ,, 7DKXQ 6HUL $ GHQIKW@®IIHULQJ DPRXQW 58S IRU WK
KDUJD SHQDZDUDQ VHMXPODK 5S ZLWKQWRRN YDOXH RI 5S

REOIGHQ QLEXNX 5S
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87$1*% 2%/,*$6, '$1 68.8. ,-$ %21'6 $1' 68.8. ,-$5%+ 3$<¢
ODQMXWDQ FRQWLQXHG
3DGD WDQJJDO $IXVWXV 2Q  $XIJXVWWKH &RPSDQ\ LV’
PHQHUELWNDQ VXNXN LMDUDK VHMXPOMDUBE DPRXQWLQJ WR 58S WKURX.

PHODOXL SHQFDWDWDQ GL %(, 7L@®INDWKHFLMD@D® UHWXUQ ZDV VHW DW
LPEDODQ GLWHWDSNDQ VHEHVDU 5S DQG@HR IMBRXMEOH TXDUWHUO
GDQ GLED\DUNDQ VHWLDYHM WLJD EXQ®RYMPEHU XQWLO WKH PDW

1RYHPEHU VDPSDL GHQJDQ MDW X K$ MVIEKR/SAR
$IXVWXV
8WDQJ REOLJDVL GDQ VXNXN LMDUDK H\QH ERHFGSHDRGHKXNXN LMDUDK SD\DEOF
SHULQJNDW LG$ GDUL 3(),1'2 SDGDB$ WIRPIBDOL1'2 DV DW  ODUFK 7KH U
ODUHW 3HULQJNDW WHUVHEXW HPOIQRWQW X\WNDQVVHVVPHQW RI WKH OLNFH

SHQLODLDQ DWDV NHPXQJNLQDQ SISPEPMDID @I WHSDBULQFLSDO DQG LQWHUF
ZDNWX DWDV MXPODK SRNRN GDQ EO@I® RREOKHDIHSBPHHQW RI LMDUDK
DWDV FLFLODQ LPEDODQ LMDUDK

3HUMDQMLDQ :DOL $PDQDW PHQHWDSNEE EOPKEIQWXUH JRYHUQHG WKDW FRQWL

7LGDN OHELK GDUL VDWX WDKXQIRHMDMWNHWDMNWKIDQO RQH \HDU DIWHU W
SHQMDWDKDQ SBHUXVDKDDQ GDSDWGDAHKD DMKNIERRPSDQ\ PD\ UHSXUFKDVH
SHPEHOLDQ NHPEDOL GHQJDQ KDUJD SWMDBREOLJDWLRQ DW PDUNHW SULFH

3HPEDWDVDQ \DQJ GLSHUV\DUDWND Q HUQMIILWD FRPHQDQWY LQFOXGLQJ DPR
SHPEHOLDQ NHPEDOL GDODP KDO UMSMNUNFKBN®\IRI WKH ERQGV XSRQ D F
SHUXEDKDQ NHSHPLOLNDQ SHPEDWDVWRQWURDY GDMLWDWLRQ RI OLHQV OLPL
KDN JDGDL SHPEDWDVDQ DWDV WUDQ@BBNVH SEmMANXDWDRQVDFWLRQV DQG SU
GDQ VHZD NHPEDOL GDQ SHUV\DUDWDI®QFLORUDWDWHPHQWY DQG RWKHU U
NHXDQJDQ GDQ ODSRUDQ ODLQQ\D

2EOLJDVL GDQ VXNXN LMDUDK WLGDMRBQEBDPDLQGGMRNRER] LMDUDK DUH QRW
MDPLQDQ NKXVXV WDSL GLMDPLQ GW®HPIQOD ¥ HROOXKWHUDO EXW DUH FROO
KDUWD NHND\DDQ 3HUXVDKDDQ EDRN WKBIURRBSDQ\YfV DVVHWYVY HLWKHU P
EHUJHUDN PDXSXQ EDUDQJ WLGDN EHPBRYDENOHDZIWHWKHU FXUUHQWO\ H[LV\
\DQJ WHODK DGD PDXSXQ \DQJ DNDQ ZGCOOGEHPBMD/W LQ WKH IXWXUH IRU WKI
GDWDQJ EDJL SHPHJDQJ REOLJDVL WK ERRMXYNDQG VXNXN LMDUDK
LMDUDK

3HUXVDKDDQ PHPHQXKL SHPEDMBIVRRPSDQ\ FRPSOLHV ZLWK WKH UH
SHPEDWDVDQ \DQJ GLWHQWXNDQ GDBP FEHUMDRIMIRIQQ WKH ,QGHQWXUH
:DOL $PDQDW

3HUXVDKDDQ GLZDMLENDQ PHPHQXKLKHHZRRIEQQ LV UHTXLUHG WR FRPS
WHUWHQWX DQWDUD ODLQ EDWDVDQ@HUMWRIRQ NARDPRQDQWY VXFK DV ILQD
3HUXVDKDDQ WHODK PHPHQXKL EDWRYBIQDQWWLRTKH &RPSDQ\ LV LQ FRPSO|
NHXDQJDQ WHUVHEXW WKH UHVSHFWLYH FRYHQDQWYV

'DQD \DQJ GLSHUROHK GDUL SHQHUEIKWD @G WRECHHGVL IURP ERQGV LVVXH
VHWHODK GLNXUDQJL ELD\D HPLVL DOWD@®XBWIRQDNWY® HPLVVLRQ FRVWV DL
XQWXN SHPELD\DDQ EHODQMD PRGDC BHUXYOKDBEQGLWXUHY SDUWLDO UH
GDQ SHOXQDVDQ VHEDJLDQ XWDQJ MDKRNW WHQEBHSRDQ IURP :RUNLQJ &DSI
\DQJ EHUDVDO GDUL IDVLOLWDYV .UHG®LM @RGDOQ .5HXSMMD K

5XSLDK

'DQD \DQJ GLSHUROHK GDUL SHQHUKIHVBQRFMNGM IURP VXNXN LMDUDK L\
LMDUDK VHWHODK GLNXUDQJL ELD\®GHGPEWLQJIDNWY HPLVVLRQ FRVWV DL
GLIXQDNDQ XQWXN UHNRQGLVL SHUD QMFRQGLUWRIARMNVQL Rl SURGXFWLRQ HTXL
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1LODL ZDMDU XWDQJ REOLJDVL GDQ VXN NDLMWMDVYDEXH RI ERQGYV SD\DEOH DQG V>

oDU '"HVHPE
oD U '"HFHPE
2EOLJDVL SHQHUELWDQ
WDKXQ , %RQGV LVVXHG L
6HUL % 6HULHV %
6XNXN LMDUDK SHQHUELWDQ 6XNXN LMDUDK
6HUL % 6HULHV %
2EOLJDVL SHQHUELWDQ
WDKXQ . %RQGV LVVXHG LQ .
6HUL $ 6HULHV $
6HUL % 6HULHV %
6XNXN LMDUDK SHQHUELWDQ
WDKXQ .
-XPO 7RV

1LODL ZzDMDU GLWHQWXNDQ EHUGDVDUNBD QDDLU YD GXH\W DWHDEDVHG RQ WKH OD)
WHUDNKLU SDGD WDQJJDO ODUHW DYV GDW 0 bJF X DQG ZKLFK DUH Z
WHUPDVXN QLODL ZDMDU OHYHO SDGDHKHWO®DURILVOKID DD LADMDOXH KLHUDUFK\

/,$%,/,7%$6 -$1*.$ 3(1'(. /$,11<$ 27+(5&855(17 /,$%,/,
oDU "HVHPE
oDuU "HFHPE
3D\DEOH IRU HPSOR\HH
8WDQJ LXUDQ WHQDJD NHUMD FRQWULEXWLRQ
8DQJ PXND GDUL SHODQJJDQ $GYDQFH IURP FXVWRPHU
WHUNDLW SHQMXDODQ UHODWHG WR VDOHV R
EDWX EDUD FRDO
/LDELOLWDV VHZD /HDVH OLDELOLWLHYV
/DLQ ODLQ 2WKHUV
-XPODK 7RWDO
%DJLDQ ODQFDU &XUUHQW SRUWLRQ
%DJLDQ WL 1RQ FXUUHC

/DLQ ODLQ WHUXWDPD PHUXSDNDQ KXWHHUYV RBHUPY\L RIGBSOHVHQWY RSHUDWLR
NHSDGD YHQGRU YHQGRUYV

8WDQJ LXUDQ WHQDJD NHUMD WHUXWBPYDPEHXSIRNDQHPBDRIHH FRQWULEXWLR

LXUDQ NHSDGD 37 -LZDVUD\D GDQ UMNSUIVHQWOLIHWKH FRQWULEXWLRQYV

,QVXUDQFH XQWXN SURJUDP SHQVLRZ LPEDODRQ\DSIM\® 37 3HUWDOLIH ,QVXUD

NHUMD \DQJ EHOXP GLVHWRUNDQ SRVW HPSOR\PHQW UHWLUHPHQW SODQ ZK
EHHQ SDLG
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02'$/ 6$+%0 6+$5( &%$3,7%/
ORGDO VDKDP GLWHPSDWNDQ GDQ GLWKHHVRBPSHRYXK ISDGORI LVVXHG DQG IX0OO0\
WDQJJDO ODUHW GDQ DGD®DELWDED DDV ODUFK DQG LV DV IR
EHULNXW
S3HUVHQWDVL
-XPODK /HPI .HSHPLOLNDQ -XPODK
3HPHJDQJ VBKDPHKROGHUV VDKDP 3HUFHQWDJH RI $PRXQW
1XPEHU 2ZQHUVK QLODL SHQXK
RI 6 KDUHV IXOO DPRXQW

6DKDP 6HUGHIULHY VKDUH

SHPHULQWDK 5HSXEOLN ,QGRQHVLD
7KH *RYHUQPHQW RI WKH 5HSXEOLF RI ,QGRQHVLD
3HPLOLN XWMDWWAPDWH SDUHQW

6DKDP 6HAIBIULHY VKDUHYV

37 ,QGRQHVLD $VDKDQ $OXPLQLXP 3HUVHUR
,1$/80

ODV\DUBXEWLF

3DGD WDQJJDO ODUHW GDQ $WD®DN DODFK DQG WKHUH ZHU]I
NHSHPLOLNDQ VDKDP 3HUXVDKDDQSXEOQHK RIREHOVNMLS WKDW UHSUHVHQW f
VHEHVDU DWDX OHELK &RPSDQ\fV VKDUHV

3HPHJDQJ VDKDP 6HUL $ PHPSHUROHK KIDNK ROWHPHRED VHULHY $ VKDUHV KDV FH

WHUWHQWX VHEDJDL WDPEDKDQ DWDV LKEMN \XDL.QY DBAGHWRPGIKVR WKH ULJKWV KH!

SHPHJDQJ VDKDP 6HUL % +DN LVWLPHUZDHWWHUVKBDXYWY 7KRVH VSHFLDO ULJK\

PHQFDNXS KDN PHQ\HWXMXL D SHOXEWXYNWR DESBQRYH D WKH DSSRLQWPHC

SHPEHUKHQWLDQ DQJJRWD GHZDQ RIRPHPBEHUV RIDWKH ERDUGV RI FRPPLVVL

GLUHNVL GDQ E SHUXEDKDQ DQJJDUBQUAHFWDRUY DQG E DPHQGPHQWYV WR W
DVVRFLDWLRQ

3(1'$3$7%1 5(9(18(

oDU oDU

oDuU oDU
/RIDP WLPDK 7LQ PHWDO
7LQ FKHPLFDO 7LQ FKHPLFDO
%DWX EDUD &RDO
7LQ VROGHU 7LQ VROGHU
1LNHO 1LFNHO
5HDO HVWDWH 5HDO HVWDWH
-DVD JDODQJDQ NDSDO 6KLS\DUG VHUYLFHV
-DVD SHQJDQJNXWDQ GDQ DVXUDQVL JUHLJKW DQG LQVXUDQFH VHUY
/IDLQ ODLQ 2WKHUV
-XPO 7RV

3HQGDSDWDQ MDVD SHQJDQJNXWDQ UKBDIXWDVXWU®QYRVXUDQFH VHUYLFHV U
GLVDMLNDQ WHUSLVDK GDUL SHQGD S IV\W B QUDRVID®\ VBIUR-DKH ODAQHG ITURP WLQ PHWD
EHUDVDO GDUL NRQWUDN SHQMXDOD®HWRIO P WDIORDK BDUHKBPHQW EHFDXVH W
*UXS PHQJLGHQWLILNDVL MDVD SHOQGBQWXIMDE® WEBQIUHLJKW DQG LQVXUDQF
DVXUDQVL VHEDJDL NHZDMLEDQ SHOHNDDIMWID EHWIRUPDQFH REOLJDWLRQ U
WHUSLVDK GDUL SHQMXDODQ ORJDP W/IL® PKI WDHQ XOIQVGLHDQ WLKOH. UHOHYD QW VDOHYV
WHODK VHVXDL GHQJDQ NHWHQWXDQ S&#HVHQWDWLRQ LV LQ DFFRUGDQFH ZLWK
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3(1'$3$7$10DQMXWDQ 5(9(18(FRQWLQXHG

5LQFLDQ MXPODK SHQGDSDWDQ EHUGDGBHWILQ@V CRHWIHYHQXH EDVHG RQ WKH
JHRJUDILY DGDODK VHEDJDL EHULNXWORFDWLRQ DUH DV IROORZV

ODUFK

SHQMXDOD
3SHQMXDO

-XPO

5LQFLDQ SHODQJJDQ \DQJ
SHQGDSDWDQ OHELK GDUL

XVDKD DGDODK VHEDJDL EHULNXW

0
0D

OLQG ," 7UDGLQJ 3WH /WG

([SRUW
/IRFDO

7RV

PHPLOLHMWD LWVDRQVIDAWMWRPHUY ZLWK UHYHQXH WL
GDUL MXHWP®WHKY BERQYWGCPBDM DMK D Q RI WKH WRWD (
DV IROORZV

OLQG ," 7UDGLQJ 3WH /WG

/ILKDW FDWDWDQ XQWXN SHQMHOD\HDBU WA QRDNW[ISCIXDXPWLRQ RI

VDOGR SDGD SLKDN EHUHODVL

%(%$1 32.2. 3(1'$3$7$1

0
oD

&267 2) 5(9(1

-DVD SLKDN NHWLJD

%DKDQ EDNX ELMLK WLPDK

*DML GDQ WXQMDQJDQ

SHQ\XVXWDQ GDQ DPRUWLVDVL
&DWDWDQ GDQ

5R\DOWL

%DKDQ EDNDU

3HPDNDLDQ VXNX FDGDQJ
%DKDQ WLQ Fk

3DMDN EXPL GDQ EDQJXQDQ
7UDQVSRUWDVL
/DLQ ODLQ GLEDZDK 58S
3SHPEHOLDQ ORJDP WLPDK
3HUVHGLDDQ DZDO

OLKDW FDWDWDQ

BHUVHGLDDQ DNKLU OLKDW FDWDWDQ

-XPODK

3DGD ODUHW GDQ

EDODQFHYV ZLWK UHODWHG SDUWLHYV

7KLUG SDUW\ VHUYLFHV
5DZ PDWHULDOV RI WLQ RU|
6DODULHY DQG DOORZDQFH
‘HSUHFLDWLRQ DQG DPRUWL]DW
UHIHU WR 1RWHV DQG
5R\DOW\
YXHO
6SDUHSDUWYV XVHG
5DZ PDWHULDOV RI WLQ FKHPLI
/DQG DQG EXLOGLQJ WD[HV
7UDQVSRUWDWLRQ
2WKHUV HDFK EHORZ 5S
3XUFKDVH RI WLQ PHWDO
%HILQQLQJ LQYHVWRULHYV
UHIHU WR 1RWH

(QGLQJ LQYHVWRULHYVY UHIHU WR :

7RWDO

WLGDNSVWBWG D STDVW FK DQG WKHUH ZHUL

SHPEHOLDQ GDUL SHPDVRN VHFDUDSXUFEDWIH/X INBRILQGLYLGXDO VXSSOLHU'
QLODLQ\D PHOHELKL DWDV MXPOBPRUHBHHERDQQ SRNRNWKH WRWDO FRVW RI UH

SHQGDSDWDQ

/LKDW FDWDWDQ XQWXN SHQMHO BWHDU WWRD QRWNVL IBDQH[SODQDWLRQ RI WL

VDOGR SDGD SLKDN EHUHODVL

EDODQFHV ZLWK UHODWHG SDUWLHV
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%(%%$1 8080 '$1 $'0,1,67

obu
obu

obu
obuU

*DML GDQ WXQMDQJDQ

-DVD SURIHVLRQDO

*(1(5%/ $1' $'0,1,675%7,21 (;3(1

6DODULHY DQG DOORZDQFF

BURIHVVLRQDO IHHV DQG WKLUCG

6RVLDO GDQ VXPEDQJDQ
3DMDN GDQ SHUL]JLQDQ

3HUMDODQDQ GLQDV GDQ 3HQGLGLNDQ

3HQ\XVXWDQ &DWDWDQ
/DLQ ODLQ PDVLQJ PDVLQJ

GLEDZDK 58
-XPO

%(%$1 3(1-8%/$1

3HQJDQJ
$GPLQLVWUD)
/DLQ ODLQ PDV

GLEDZDK 5¢
-XPO

%(%$1 .(8S1*¢

%HEDQ E
%HEDQ EXQJI
3URYLV

-XPO

6RFLDO DQG GRQDWLRQ
7D[HV DQG OLFHQVHYV

%XVLQHVYVY WUDYHO DQG HGXFD

'"HSUHFLDWLRQ 1RWH
2WKHUV
HDFK LWHP EHORZ 5S
7RV
6(//,1*% (;3(16(6
obuU oDU
oDU oDU
YUHL
6HOOLQJ DGF
2WK|
HDFK LWHP EHO
7RV
),1$1&( &26
0DU 0DU
0DU 0DU
L QWHUHVV
,QWHUHVW H[SHQVH I
%DQN SU
7RV
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%(%$1 3(1'$3$7$1 /$,1 /$,1 %(56,+ 27+(5 (;3(16(6 ,1&20( 1(7
oDU oDU
oODU 0ODU
.HUXJLDQ NHXQWXQJDQ VHOLVLK NXUV YJRUHLJQ H[FKDQJH ORVV JDLQ
.HXQWXQJDQ GDUL SHQMXDODQ 7%%( *DLQ RQ VDOH RI 7%%(
/IDLQ ODLQ 2WKHUV
-XPODK 7TRWDO
/$%$ 58*, %(56,+ 3(5 6$+$0 352),7 /266(6 3(5 6+$5(
3HUXVDKDDQ WLGDN PHPLOLNL HIHN7KBQRESINGRWHQWYR LQVWUXPHQW WKDW
GLOXWLI WHUKDGDS VDKDP ELDVD GLOXWLYH WR RUGLQDU\ VKDUHV

%HULNXW LQL DGDODK GDWD \DQJ 7GHJRRPSIOWDWRRXMRI HDUQLQJV SHU VKDL
SHUKLWXQJDQ ODED EHUVLK SHU VDKMPKH IROORZLQJ GDWD

ODUHW ODUHW
0DUFK 0DUFK
-XPODK OHPEDU VDKDP 1XPEHU RI VKDUHV
-XPODK UDWD UDWD WHUWLPEDQJ VDKDP 'HLJKWHG DYHUDJH QXPEHU RI RUGLQD
ELDVD XQWXN SHUKLWXQJDQ ODED 6KDUHV IRU WKH FRPSXWDWLRQ RI
SHU VDKDP QLODL SHQXK (DUQLQJV SHU VKDUH IX00
&DWDWDQ DPRXQW 1RWH
/DED UXJL EHUVLK \DQJ GDSDW 1HW 3URILW ORVVHV
GLDWULEXVLNDQ NHSDGD SHPLOLN DWWULEXWDEOH WR RZQHUV
HQWLWDV LQGXN GDUL RI WKH SDUHQW HQWLW\ [URP
2SHUDVL \DQJ GLODQMXWNDQ &RQWLQXLQJ RSHUDWLRQV
2SHUDVL \DQJ GLKHQWLNDQ 'LVFRQWLQXHG RSHUDWLRQV
/DED UXJL EHUVL %DVLF GLOXWHG !
GDVDU GLOX' SHU VKDUH IURP
2SHUDVL \DQJ GLODQMXWNDQ &RQWLQXLQJ RSHUDWLRQV
2SHUDVL \DQJ GLKHQWLNDQ 'LVFRQWLQXHG RSHUDWLRQV
',9,'(1 781%, '$1 &$'$1*$1 8080 &$6+ ',9,'(1'6 $1' *(1(5%/ 5(6(59(
6HVXDL GHQJDQ NHSXWXVDQ 5DSDW 8®BBPHIH R DMKIH UHVROXWLRQV RI WKH $C
6DKDP7DKXQDQ 358367° SDG OHHWLQJ R 6KDUHKROGHUYV
$SULO GDQ 6HSWHPEHU 3HPHIDIQD DQG 6HSWHPEHU W

6DKDP PHQ\HWXMXL VHEDJDL EHULNXWKDUHKROGHUV DXWKRULVHG WKH IROORZ

> 7LGDN DGD SHPEDJLDQ GLYLGHQ WXQBHWHW G MDKKGHFODUDWLRQ RI GLYL
EXNX \DQJ EHUDNKLU SDGD WDQJJDOVKDHWKRBHSIHUV IRU WKH \HDUV HQGHG

GDQ DQG
3DGD WDQJJDO ODUHW WHUGDSHWDOLYLGBHQFWXQDLWKHUH LV DQ XQSDLG
\DQJ EHOXP GLED\DUNDQ ROHK 3HUXNVPRYQOWLQHEMK BS 5S

58S 58
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D ,PEDODQ NHUMD MDQJND SHQGHN D 6KRUW WHUP HPSOR\HH EHQHILWYV

0DU '"HVHPE
0DU "HFHPE
*DML GDQ ERQXV 6DODULHV DQG ERQXV
,PEDODQ SDVFDNHUMD 3RVW HPSOR\PHQW EHQHILW
-XPO 7RV
E ,PEDODQ SDVFDNHUMD E 3RVW HPSOR\PHQW EHQHILW
/LDELOLWDV SHQVLXQ GDQ SDVFDNHUWMB OSHQQLRGD®RG RWKHU SRVW UL
WDQJJDO ODUHW GDQ GLKLWEQLIJ®OHKR QV DV DW  O0DUFK DQG
DNWXDULV LQGHSHQGHQ 37 3DGPD 5F®\DFSOWWBHIGLDE\ DQ LQGHSHQGHQW
WHUWDQJJDO $SULO GDQ )HEUXDBDGPD 5DG\D $NWXDULD GDWHG  $S
DQG )HEUXDU\

$VXPVL XWDPD \DQJ GLJXQDNDQ RORKHDNMXPUEWO DFWXDULDO DVVXPSWLR
XQWXN PHQHQWXNDQ OLDELOLWDVDBMRNUKBY GO® GHWHUPLQLQJ WKH SHQ\
SDVFDNHUMD ODLQQ\D DGDODK VHEDJ®RVEAMH UHNMXWHPHQW REOLJDWLRQV DUH I

7LQIJNDW NHPDWLDQ NDU\DZDQ DNWLI 70, ORUWDOLW),UDWH IRU DFWLYH
7LQIJNDW NHPDWLDQ SHORXKSQUDXLW\ *URXS $QQXLW\ $QQXDO PRUWDOLW\
ORUWDOLW\ORUWDOLW\

,PEDOKDVLODVHW SURJUDP 5HWXUQ RQ SODQ DVVHYV
8VLDSHQVLXQ QRUPDO \HDUV  WDK¥® UV 1RUPDO UHWLUHPHQV
7LQIJNDW GLVNRQWR 'LVFRXQW UDWH
,PEDODQSHQVLXQ 86" 86" 3HQVLRQ EHQHILWYV
GDRQG GD@QG
'5 '5
,PEDODQ NHVHKDWDQ SDVFDNHUMD 3RVW HPSOR\PHQW PHGLFDO EH{(
,PEDODQODLQQ\D 2WKHU EHQHILWYV
,PEDODQ SDVFD NHUMD ODLQQ\D 2WKHU SRVW UHWLUHPHQW EHQ}
,PEDODQ NHUMD MDQJND SDQMDQJ 2WKHU ORQJ WHUP HPSOR\PHQ
ODLQQ\D EHQHILWYV
7LQIJNDW NHQDLNDQ JDML 6DODU\ LQFUHDVH UDV
7LQIJNDW NHQDLNDQ ELD\D NHVHKDWDQ WDKXXUH PHGLFIVO KKRY W LQF
\HDUV \HDUV
5LQFLDQ OLDELOLWDV LPEDODQ NHUMKHH BWWRDQVDRIDBPEOR\HH EHQHILW RE
VHEDJDL EHULNXW DV IROORZV
oDU '"HVHPE
oDuU "HFHPE
,PEDODQ NHVHKDWDQ 3RVW HPSOR\PHQW
SDVFDNHUMD OHGLFDO EHQHILWYV
,PEDODQ SHQVLXQ GDQ 3HQVLRQ EHQHILWY DQG RWK
SDVFDNHUMD ODLQQ\D SRVW UHWLUHPHQW EHQHIL
,PEDODQ NHUMD MDQJND 2WKHU ORQJ WHUP
SDQMDQJ ODLQQ\D HPSOR\PHQW EHQHILWYV
-XPODK 7TRWDO
%DJLDQ MDQJND SHQGHN &XUUHQW SRUWLRQ

%DJLDQ MDQJND SDQMDQJ 1RQ FXUUHQW SRUWLRQ
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FRQWLQXHG

F ,PEDODQ NHVHKDWDQ SDVFDNHUMP

1LODL ZzDMDU
OLDELOLWDV DVHW SURJUDP

BUHVHQW YDOXH )DLU Y-BORBKRI

RI REOLJDWLROQ SODOQ DVVHWY¥RWDO

1LODL NLQL

3DGD -DQXDUL
SHQ\HVXDLDQ NRUHNVL GDWD

'LDNXL SDGD ODED UXJL
%LD\D MDVD NLQL
%LD\D MDVD ODOX
,PEDODQ KDVLO DVHW SURJUDP
%LD\D EXQJD

3HQJXNXUDQ NHF
VHEDJDL SHQJKDVLODQ
NRPSUHKHQVLI ODLQQ\D
3HUXEDKDQ DVXPVL
NHXDQJDQ
3HQ\HVXDLDQ SHQJDODPDQ
3HQ\HVXDLDQ
+DVLO GDUL DVHW SURJUDP

,XUDQ \DQJ GLED\DU ROHK
*UXS
.DU\DZDQ

SHPED\DUDQ PDQIDDW ROHK
*UXS
$VHW SURJUDP

/[LDELOLWDV EHUVLK
ODUHW

$VHW SURJUDP \DQJ WLGDN
PHPHQXKL NULWHULD
SHUVSHNWLI DNXQWDQVL

'LVDMLNDQ VHEDJDL
OLDELOLWDV LPEDODQ
SDVFDNHUMD

ODUHW

%(1(),76 2%/,*$7,21

3RVW HPSOR\PHQW PHGLFDO EHQHILWYV

$V DW -DQXDU\
'DWD FRUUHFWLRQ DGMXVWPH

5HFRJQLVHG LQ SURILW RU OR
&XUUHQW VHUYLFH FRVW
3DVW VHUYLFH FRVW
5HWXUQ RQ SODQ DVVHWV
,QWHUHVW FRVW

5HPHDVXUHPHQW
DV RWKHU FRPSUHKHQVLYH
LQFRPH
&KDQJHV LQ ILQDQFLDO
DVVXPSWLRQV
([SHULHQFH DGMXVWPHQW
$GMXVWPHQW
5HWXUQ RQ SODQ DVVHWV

&RQWULEXWLRQ SDLG E\
7KH *URXS
(PSOR\HHYV

%HQHILW SDLG E\
7KH *URXS
30DQ DVVHWV

1HW OLDELOLWLHYV
ODUFK

8QTXDOLILHG SODQ DVVHWYV
IURP DQ DFFRXQWLQJ
SHUVSHFWLYH

SUHVHQWHG DV
SRVW HPSOR\PHQW
EHQHILW OLDELOLWLHV

ODUFK
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FRQWLQXHG
F ,PEDODQ NHVHKDWDQDRMXADDNG UM B

1LODI 1LODL

OLDELOLWDYV
SUHVHQW YDOXH )DLU -XPODHK RI
RI REOLJDWLR$ODQ DVVHWV7RWDO

3DGD -DQXDUL
'LDNXL SDGD ODED UXJL
%LD\D MDVD NLQL
%LD\D MDVD ODOX
,PEDODQ KDVLO DVHW SURJUDP
%LD\D EXQJD

3HQJIJXNXUDQ NHF
VHEDJDL SHQJKDVLODQ
NRPSUHKHQVLI ODLQQ\D
3HUXEDKDQ DVXPVL
NHXDQJDQ
3HQ\HVXDLDQ SHQJDODPDQ
+DVLO GDUL DVHW SURJUDP

,XUDQ \DQJ GLED\DU ROHK
*UXS
.DU\DZDQ

SHPED\DUDQ PDQIDDW ROHK
*UXS
$VHW SURJUDP

/[LDELOLWDV EHUVLK
'HVHPEHU

$VHW SURJUDP \DQJ WLGDN
PHPHQXKL NULWHULD
SHUVSHNWLI DNXQWDQVL

'LVDMLNDQ VHEDJDL

OLDELOLWDV LPEDODQ

SDVFDNHUMD
"HVHPEHU

DVHW SURJUDP

%(1(),76 2%/,*$7,21

3RVW HPSOR\PHQW PHGIRRDOLENEBILW )\

$V DW -DQXDU\
5HFRJQLVHG LQ SURILW RU OR
&XUUHQW VHUYLFH FRVW
3DVW VHUYLFH FRVW
5HWXUQ RQ SODQ DVVHWYV
,QWHUHVW FRVW

5HPHDVXUHPHQW
DV RWKHU FRPSUHKHQVLYH
LQFRPH
&KDQJHV LQ ILQDQFLDO
DVVXPSWLRQV
([SHULHQFH DGMXVWPHQW
5HWXUQ RQ SODQ DVVHWV

&RQWULEXWLRQ SDLG E\
7KH *URXS
(PSOR\HHYV

%HQHILW SDLG E\
7KH *URXS
30DQ DVVHWYV

1HW OLDELOLWLHYV
'"HFHPEHU

8QTXDOLILHG SODQ DVVHW\
IURP DQ DFFRXQWLQJ
SHUVSHFWLYH

3UHVHQWHG DV
SRVW HPSOR\PHQW
EHQHILW OLDELOLWLHYV

"HFHPEHU
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F ,PEDODQ SHQVLXQ GDQ ODLQQ\D F 3HQVLRQ EHQHILWY DQG RWKHUV

PEDC
OoDLQ
,PEDODQ SF3HQVLRQ E 2WKHU EF
1LODL 1LODL 1LODL
OLDEL DVHW SUI OLDEL
3UHVHQW )DLU YD« -XPOI BUHVHQW
RI REOL. SODQ D 7RW RI REOL:

3DGD -DQXDUL

$V DW -DQXDU\

3HQ\HVXDLDQ DVHW UHQFDQD

'LDNXL SDGD ODED UXJL
%LD\D MDVD NLQL
%LD\D MDVD ODOX
,PEDODQ KDVLO
%LD\D EXQJD
/DLQQ\D
L HXQWXQJDQ DNWXDULD

$GMXVPHQW WR SODQ DVVHW

5HFRJQLVHG LQ SURILW RU OR
&XUUHQW VHUYLFH FRV
3DVW VHUYLFH FRVYV
EHWXUQ RQ ¢
LQWHUH
2WKHUV
$FWXDULDO JDL

3HQJIJXNXUDQ NHPEDOL GLDNXL

VHEDJDL SHQJKDVLODQ

NRPSUHKHQVLI ODLQQ\D
BHUXEDKDQ DVXPVL
NHXDQJDQ
3HQ\HVXDLDQ SHQJDODPDQ
+DVLO GDUL DVHW SURJUDP
BHQJDUXK VHOLVLK NXUV
/DLQQ\D

5HPHDVXUHPHQW UHFRJQLVHG
DV RWKHU FRPSUHKHQVLYH
LQFRPH

&KDQJHV LQ ILQDQFLDC

DVVXPSWLRQV

([SHULHQFHY DGMXVWPHQW

SEHWXUQ RQ SODQ DVVHW
JRUHLJQ H[FKDQJH HIIHFWV

2WKHI

,XUDQ \DQJ GLED\DU ROHK
*UXS
NDU\DZ DQ

&RQWULEXWLRQ SDLG E\
7KH *UXS
(PSOR\HHV

BHPED\DUDQ PDQIDDW ROHK
*UXS
$VHW SURJUDP

%HQHILW SDLG E\
7KH *UXS
30DQ DVVHW

.RQWULEXVL

&RQWULEXWLRQ

/ILDELOLWDV QHWR
ODUHW

1HW OLDELOLWLHYV
ODUFK

$VHW SURJUDP \DQJ WLGDN
PHPHQXKL NULWHULD
SHUVSHNWLI DNXQWDQVL

XQTXDOLILHG SODQ DVVHW
IURP DQ DFFRXQWLQJ
SHL

'LVDMLNDQ VHEDJDL
OLDELOLWDYV LPEDODAQ
SDVFDNHUMD
ODUHW

B3UHVHQWHG DV
SRVW HPSOR\PHQW EHQHILW
OLDELOLWLH
ODUFK

3DGD WDQJJDO ODUHW

DVHW SURJWDWP S HIDULRQ

WKH *URXSTV SODQ I

*UXS PHQJDODPL WDPEDKDQ SHQ\HVX®PHOQLEROBO D@ WHWH DGGLWLRQDOO\ DG

VHEHVDU 5SQLO 58

VHVXDLDOHEGID@MXVWPHQW RI

5SQLO 5S

UHVWUXNWXULVDVL DVHW SURJUDP SRROWKH WHVWUXBWIAIULQJ SODQ DVVHWYV L

GLWHPSDWNDQ 37

-LzDVUD\D

SHUVHWODRBH@\HYXDPLDBQZDVUD\D

SHUVHUR 7KL

QLODL zDMDU LQL GLDNXL VHEDJDL NBGXX\DWQPNRMSUIZBKHEKDUJIHG WR RWKHU |

ODLQQ\D

ORVYV
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FRQWLQXHG

F ,PEDODQ SHQVLXQ GDQMXMW.HM@®\D F 3HQVLRQ EHQHILW ¥RQML R WHE UV

PEDC
oODLQ

,PEDODQ SF3HQVLRQ E 2WKHU EF
1LODL 1LODL 1LODL
OLDEL DVHW SUI OLDEL
BUHVHQW )DLU YD« -XPOI 3UHVHQ

RI REOL: SODQ D 7RV RI REOL:

3DGD -DQXDUL

$V DW -DQXDU\

'‘LDNXL SDGD ODED UXJL
%LD\D MDVD NLQL
3BHQ\HOHVDLDQ
,PEDODQ KDVLO
%LD\D EXQJD
/DLQQ\D
_HXQWXQJDQ DNWXDULD

5HFRJQLVHG LQ SURILW RU OR\
&XUUHQW VHUYLFH FRV\
3DVW VHUYLFH FRVW

SHWXUQ RQ ¢

,QWHUHVW FR\

3HQJXNXUDQ NHPEDOL GLDNXL
VHEDJDL SHQJKDVLODQ
NRPSUHKHQVLI ODLQQ\D
BHUXEDKDQ DVXPVL
NHXDQJDQ
BHQ\HVXDLDQ SHQJDODPDQ
+DVLO GDUL DVHW SURJUDP
/DLQQ\D

5HPHDVXUHPHQW UHFRJQLVHG
DV RWKHU FRPSUHKHQVLYH
LQFRPH
&KDQJHV LQ ILQDQFLDO
DVVXPS
(ISHULHQFHV DGMXV
5EHWXUQ RQ SODQG

,XUDQ \DQJ GLED\DU ROHK
*UXS
NDU\DZ DQ

&RQWULEXWLRQ SDLG E\

BHPED\DUDQ PDQIDDW ROHK
*UXS
$VHW SURJUDP

%HQHILW SDLG E\
7KH *UXS
30DQ DVVHW)

. RQWULEXVL

&RQWULEXWLRQ

/ILDELOLWDV QHWR
'HVHPEHU

1HW OLDELOLWLHV
‘'HFHPEHU

$VHW SURJUDP \DQJ WLGDN
PHPHQXKL NULWHULD
SHUVSHNWLI DNXQWDQVL

XQTXDOLILHG SODQ DVVHW
IURP DQ DFFRXQWLQJ
SHU

'LVDMLNDQ VHEDJDL
OLDELOLWDV LPEDODQ
SDVFDNHUMD
"HVHPEHU

3UHVHQWHG DV
SRVW HPSOR\PHQW EHQHILW
OLDELOLWLH
"HFHPEHU
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G ,QIRUPDVL ODLQQ\D G 2WKHU LQIRUPDWLRQ
$VHW SURJUDP 30DQ DVVHWYV

$VHW \DQJ GLWHPSDWNDQ SDGD SR{/MMHWWXSDIAHG LQ -LZDVUD\D DQG 3]
-LZDVUD\D GDQ 37 3HUWDOLIH ,QVXUQQ¥XWBD@HAARBBRDLF\ GR QRW TXDOLI\ DV S
DNXQWDQVL WLGDN PHPHQXKL NULW HUQLDDNHEDQWL @VIBWUVSHFWLYH DV SOD
SURJUDP ROHK NDUHQDQ\D GLVDMLNDHY HOWHSLVBERDUDWHO\ DV RWKHU DV

VHEDJDL EDJLDQ GDUL DVHW ODLQQER{EMURDQ $WLEBWN ODUFK DQG W
ODQFDU 3DGD WDQJJDO ODUHW DWMHWV SODFHG LQ -LZDVUD\D DQG 3
QLODL DVHW \DQJ GLWHPSDWNDQ SDG,DBROLYFHDYRRRQWLWR 58S DQG 55
-LZDVUD\D GDQ 37 3HUWDOLIH ,QVXUDQFISDGDOBRQ 5S UHVSHFWLYH
PDVLQJ PDVLQJ VHEHVDU 58S 1RDVH
5S 5S GDQ 58S

&DWDWDQ
.DWHJRUL XWDPD DVHW SURJUDP SDIGHD PDMRUDPDWHJIJRULHVY Rl SODQ DV

ODUHW DGDODK LQVWUXPHQ XWDQDUMBKINVD DUH GHEW LQVWUXPHQWYV
GDQD SURSHUWL GDQ LQYHVWDXQGVODBQ®IHUWLHV DQG RWKHU L
PDVLQJ PDVLQJ VHEHVDU 58S DPRXQWLQJ WR 5S 5S
5S 5S 5S 5S 5S 5S
5S 5S GDQ 5S 5S GDQ 58S 5S

5S UHVSHFWLYHO\

$ODOLVD VHQVLWLYLWDV BHOVLWLYLW\ DQDO\VLV

$QDOLVLYVY VHQVLWLYLWDV GLGDVDUNDKRHSDI@VEWUXEWKDQ@DO\VLY LV EDVHG R
DWDV VDWX DVXPVL DNWXDULDO GRODQIVVXPSEMIRQ ZKLOH KROGLQJ D
ODLQQ\D GLDQJJDS NRQVWDQ 'DODF\SWIRSWHIRQNWD) FRQVWDQW ,Q SUDFWL
KDO LQL MDUDQJ WHUMDGL GDQ SHUXEDKNDHOEMERHBBERU DQG FKDQJHV LQ
DVXPVL PXQJNLQ VDOLQJ EHUNRUHDWDWAPSWIRIPY PD\ EH FRUUHODWHG
SHUKLWXQJDQ VHQVLWLYLWDV NHZDMALEDRX DMEDLMEQWXKHY WHQVLWLYLW\ Rl WK
DWDV DVXPVL DNWXDULDO XWDPD PHRERGHDWQRYDFR VLIQLILFDQW DFWXDU
SHUKLWXQJDQ QLODL NLQL NHZDMLBDKH LVPEDO PEWKRENVISUHVHQW YDOXH RI
GHQJDQ PHQJIJXQDNBQRRHFWEE XQLEHQHILW REOLJDWLRQ FDOFXODWHG ZL\
FUHGGW DNKLU SHULRGH SHODSRWO@ W WHBGKW PHWKRG DW WKH HQG RI
GLWHUDSNDQ VHSHUWL GDODP SHOQLRIGN XD\ EHHQ DSSOLHG DV ZKHQ |
NHZDMLEDQ SHQVLXQ \DQJ GLDNXL GNDIODPSBOQERR@QOLDELOLW\ UHFRJQLVH
SRVLVL NHXDQJDQ NRQVROLGDVLDQ FRQVROLGDWHG VWDWHPHQW RI ILQDQFI

'DPSDN WHUKDGDS OLDELOLWDV VHFDUD NHVHOX
DWDV SHUXEDKDQ DVXPVL
,PSDFW RQ RYHUDOO OLDELOLW\ RI FKDQJH LQ DVVXF

ODUHW "HVHPEHU
0DUEK ‘"HEHPEHU
$VXPVL HQDLNDQ 3HQXUXQDQ HQDLNDQ 3H
$VVXPSWLROQ 3URJUDP ,QFUHDVHE\'HFUHDVHE\__QFUHDVH EHFUHDVH E\
7ZLQINDW GLVNRQWR LPEDODQ SHQVLXQ

'LVFRXQW UDSHQVLRQ
L,PEDODQ NHVHKDWDQ
SDVFDNHUMD 3RV W
HPSOR\PHQW PHGLFDO
EHQHILWYV
LPEDODQ SD
ODLQQ\D 2WKHU
SRVW UH
L,PEDODQ NHUMD MDQJND
SDQMDQJ ODLQQ\D 2WKHU
ORQJ WHUP HPSOR\PHQW
EHQHILWYV
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,1)250%$6, 6(*0(DDQMXWDQ 6(*0(17 ,1)250$7,2ERQWLQXHG
D 6HJPHQ RSHUIMWAWDQ D 2SHUDWLQJ WRORMH@WMG

6HJPHQ WHUVHEXW PHQ\HOHQJJDUDNDKH\WHMDMWBQWY FRQGXFW DOO RI WK
XVDKDQ\D VHFDUD VXEVWDQVLDO GLQ ,QGRRGNWYDD $00 LQWHU VHIPHQW
BHOXUXK WUDQVDNVL DQWDU VHXMHMH EWHQDKOLPLQDWHG LQ WKH SUHSI
GLHOLPLQDVL GDODP SHQ\XVXQDQFRQRIRIGDWHG ILQDQFLDO VWDWHPHQ\
NHXDQJDQ NRQVROLGDVLDQ

*UXS PHQJHYDOXDVL NLQHUMD EHUGDRMH UNRESOBEDOXDWH SHUIRUPDQFH E
DWDX UXJL RSHUDVL VHEHOXP EHESKUDSMDIMDIN SURILW RU ORVV EHIRUH
SHQJKDVLODQ *UXS PHQFDWDW SHOQVXHD@DH) BGHOH *URXS UHFRUG LQWHU \
WUDQVIHU DQWDU VHJPHQ VHRODK RDXKH\SHDMXDWDQQVIHUV DV LI WKH
GDQ WUDQVIHU WHUVHEXW GLODNXNWQ@DNHISEGD ZHKB®NDUULHG RXW WR D W
NHWLJD PLVDOQ\D SDGD KDUJD SDVDDWD@LPDUNHW SULFH

,QIRUPDVL NHXDQJDQ VHJPHQ E 6HJPHQW ILQDQFLDO LQIRUPDWLRQ

HULNXW LQL DGDODK LQIRUPDVL VHIJKHQVHIPHQW LQIRUPDWLRQ LV VHW RXW

6HIPI 6HIPI
SHUWDPE  SHUWDPE 6HIPI 6HIPI  GHIPI
wLP %BOWXI NRQVW LQGX  ODLC
00U 7LQPL  &RDOOI  &RQVWU QGX) 2Wk  (OLPLC -XPO
0DUFK VHIPHQW §HIPHQW VHIPHQW VHIPHQWOLP MMOWHRQY7RWDO

3(1'$387% 5(9(18(
3HQGDSDWDQ HNVWHUQDO (IWHUQDO
3HQGDSDWDQ DQWDU VHIPHQ ,QWHU VHIPH
-XPODK SHQGDSDWDQ LHW UHYHQXH
+$6, 5(68/7:
+DVLO V 6HIPHQW
%DJILDQ \DQJ WLGDN 8QDOOI
GDSDW GLDORNDVLNDQ H[SH
%HEDQ NHXDQJDQ JLQDQFH FRVW
3HQGDSDWDQ NHXDQJIDQ JLQDQFH

/DLQ ODLQ RW
%DILDQ ODED QHWR 6KDUH LQ QF
SHUXVDKDDQ DVRVLDVL RI DVVR
%HEDQ SDMDN SHQJKDVLODQ LQFRPH WD[
IDED SHULRGH EHUMDODQ 3URILW IRU WKH SHULRG
,1)25086, /8,11 27+(5 ,1)25087,
$YHW VHIPHQ 6HIPHQW
,QYHVWDVL SDGD HQWLWDV DVRVLDVL LQYHVWPHQWV L
-XPODK DVHW \DQJ GLA &RQVROLGDWHG
1,$%,1,7$6 1,$%,1,7,
JLDELOLWDV VHJIPHQ 6HIPHQW 0

JLDELOLWLHV GLL

-XPODK OLDELOLWDV \DQJ &RQVROLGDWHG W
3HQDPEDKDQ D JLIHG DVVHW

3HQIXVXWDQ GDQ DPRUWLVDVL 'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
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([SUHVVHG LQ PLOOLRQV RI 5X

'LQ\DWDNDQ GDODP MXWDDQ 5XSLDK NHFXDOL GLQ\DWDNBQGHMWQ RWKHUZLVH VWDV

,1)250$6, 6(*0(DDQMXWDQ

E ,QIRUPDVL NHXDQDD® M X WDHR

6HIPHQ 6HIPHQ
SHUWDPEDQIDQ SHUWDPEDQJDQ
WLP DK %DWXEDUD
0DUHW 7LQ PLQLQJ  &RDO 0LQLQJ
0DUFK VHIPHQW §HIPHQW

6(*0(17 ,1)250%$7,2ERQWLQXHG

E 6HJPHQW ILQDQFLDPRQWRURBD®/LRQ

§HIPHOQ 6HIPHQ  6HIPHQ
NRQVWUXNVL LQGXVWUL  0DLQQ\D
&RQVWUXFBWRBU QGIAWQUI L -XPODK

VHIPHQW VHIPHQWOLP DNQOWHRGTRWD O

3(1'$3$7$1
3HQGDSDWDQ HNVWHUQDO
3HQGDSDWDQ DQWDU VHIPHQ

5(9(18(
(IWHUQDO UHYHQXH
,QWHU VHIPHQW UHYHQXH

-XPODK SHQGDSDWDQ

THW UHYHQXH

+$6,/
+DVLO VHIPHQ

5(68/76
6HIPHQW UHVXOWYV

%DJLDQ \DQJ WLGDN
GDSDW GLDORNDVLNDQ
%HEDQ NHXDQJIDQ
3HQGDSDWDQ NHXDQJDQ
/DLQ 0DLQ

%DJLDQ ODED QHWR
SHUXVDKDDQ DVRVLDVL

%HEDQ SDMDN SHQJIKDVLODQ

5XJL WDKXQ EHUMDODQ GDUL
2SHUDVL \DQJ GLKHQWLNDQ

/DED SHULRGH EHUMDODQ

,1)25086, /$,11<$

$VHW VHIPHQ
,QYHVWDVL SDGD HQWLWDV DVRVLDVL
-XPODK DVHW \DQJ GLNRQVROLGDVLNDQ

1,$%,1,786
[LDELOLWDV VHJPHQ

-XPODK OLDELOLWDV \DQJ GLNRQVROLGDVLNDQ

3HQDPEDKDQ DVHW WHWDS
3HQ\XVXWDQ GDQ DPRUWLVDVL

.20,70(1
D .RPLWPHQ SHQMXDODQ

3DGD wWDQJJDO ODUHW

8QDOORFDWHG
H[SHQVH
JLQDQFH FRVW
)LQDQFH LQFRPH
RWKHUV
6KDUH LQ QHW LQFRPH
RI DVVRFLDWHV
,QFRPH WD[ H[SHQVH
IRVV IRU WKH \HDU IURP
GLVFRQWLQXHG RSHUDWLRQV

3URILW IRU WKH SHULRG

27+(5 ,1)250$7,21

6HIPHQW DVVHWV
,QYHVWPHQWV LQ DVVRFLDWHV
&RQVROLGDWHG WRWDO DVVHWV

1,$%,1,7,(6
6HIPHQW OLDELOLWLHV
JLDELOLWLHV GLUHFWO\ DVVRFLDWHG
&RQVROLGDWHG WRWDO OLDELOLWLHV

JL[HG DVVHW DGGLWLRQ
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
&200,70(17
D 6DOHYVY FRPPLWPHQWYV

"HWHPEHWU FK DQG 'HFHPEHU w

*UXS PHPSXQ\DL EHEHUDSD NRPURVWPHEDYV YDULRXV FRPPLWPHQWYVY WR
SHQMXDODQ NHSDGD EHEHUDSD S3IHRGXGWWQWR YDULRXV FXVWRPHUV
SURGXN SURGXN WHUWHQWX GHQJDQUMMEBOMXD OMWQRWLHY 7KH SURGXFWYV Z|
GLVHSDNDWL ROHK NHGXD EHODK SLISBINLRBOQFBODKDQ
SURGXN DNDQ GLODNXNDQ VHFDUD EHUNDOD VHODPD

MDQJND ZDNWX WHUWHQWX
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'LQ\DWDNDQ GDODP MXWDDQ 5XSLDK NHFXDOL GLQ\DWDNBQGHMWQ RWKHUZLVH VWDV

.20,70(1 ODQMXWDQ &200,70(17FRQWLQXHG

E

3HUMDQMLDQ NHUMDVDPD GHQJD@® 37& RASHUDWLRQ DJUHHPHQW ZLWK 37 3%/

'$. HQWLWDV DQDN PHQJDGDNDQ 'S HUNMDYMEDBOGLDU\ KDV HQWHUHG L
NHUMDVDPD GHQJDQ 37 3%/ GDODPDJUB@PMmMW ZLWK 37 3%/ IRU WKH FRPS

PHQ\HOHVDLNDQ SHPEDQJXQDQ VDWXWKBLEXLOGLQJ RI RQH XQLW 7 &K
':7 &KHPLFDO 7DQNHU +XO0O 1L O DD QMWRIQW B RE O 7KH PD[LPXP FRQWUD
PDNVLPXP \DQJ GLVHWXMXL VHEHVDU L$\6 86 IXOO0 DPRXQW ‘XH WR WKF

QLODL SHQXK 'LNDUHQDNDQ SURVHNQSWRMHPRR®QBHQYLRQ RI WKH EXLOGLQJ
SHPEDQJXQDQ WDQNHU WHUVHEXWLQPHQJDWRHALSRWHQWLDO EX\HU RI WK
NHWHUODPEDWDQ SDGD WDKXQ FAD@AEQI CBHHPE HOWY SXUFKDVH DJUHHPHQW
WDQNHU PHPEDWDONDQ NRQWUDN $¥YHPWHWKBQGDWH Rl WKHVH FRQVROLGI
GHQJDQ 37 3%/ 6DPSDL GHQJDQ WINQWBPHQWY 37 3%/ LV VWLOO LQ WK
ODSRUDQ NHXDQJDQ NRQVROLGDVLD® HDQUF IGILQUHIREL WRW B QWLDO EX\HUV IRU
37 3%/ PDVLK GDODP SURVHV PHQFDUL FDORQ

SHPEHOL SRWHQVLDO XQWXN WDQNHU WHUVHEXW

3DGD WDQJJDO "HVHPEHU 3HUXWDKDBIGHPEHU WKH &RPSDQ\ VLJQF
PHQDQGDWDQJDQL SHUMDQMLDQ  \SHHVQWHODEHPBWDQMIPRH QW ZLWK 37
NHZDMLEDQ GHQJDQ 37 3$/ GLPDQD3IBB$3$FRPPLWHG WR VHWWOH LWV REO!
DNDQ PHOXQDVL NHZDMLEDQQ\D SDGDURXS WHOBRXK PRQWKO\ VHWWOHPHQW
FLFLODQ GLPXODL GDUL EXODQ ODUHDWUFK VDK WLO 'HFHPEHU Ne)
GHQJDQ EXODQ 'HVHPEHU ‘L WDK&RPSDQ\ DQG 37 3%/ VLIQHG DQ DPHQGF
3HUXVDKDDQ GDQ 37 3$/ PHQDQGDMWOQ MOLWOHPHQW DJUHHPHQW ZKLFK
DPDQGHPHQ SHUMDQMLDQ SHQ\HOHVSDDPHRMZ DNFKEBBXOH WR EH PDGH E\ ¢
\DQJ PHUXEDK MDGZDO SHPED\DUDQ RIWHRK BVLRY IRU LPSDLUPHQW RI UHFHL
3URYLVL SHQXUXQDQ QLODL DWDV VEBH®XDSURWHGWIBEXW WKHVH FRQVROLG
WHODK GLFDWDW GDODP ODSRUDKWDWHREQWW DQG PDQDJHPHQW EHO
NRQVROLGDVLDQ GDQ PDQDMHPHQ YWUNRYLVERRKRZDV DGHTXDWH

SURYLVL WHUVHEXW WHODK PHPDGDL

SHUMDQMLDQ NHUMDVDPD GHQJD@ ,18& RRSHUDWLRQ DJUHHPHQW ZLWK ,18.,

3DGD WDQJJDO 1RYHPEHU 3HUX@ DKIRY® PEHU WKH &RPSDQ\ HQWHU
PHQJDGDNDQ SHUMDQMLDQ NHUMD\DPD DBHHMHQRW ZLWK ,18., WR SU
,18., GDODP UDQJND UHYLWDOLVDVDG SRIRARWREHY DQG UDGLRSKDUPDFH
UDGLRLVRWRS GDQ UDGLR IDUPD VHEDYDDPBQDHGHRQK 2FWREHU &RQVL
GLXEDK SDGD WDQJJDO 2NWREWBKH SRWHQWLDO SURMHFW ORVV GXH W
OHPSHUWLPEDQJNDQ DGDQ\D SRWHQMLL ONKHUWHXJLPSDLUPHQW RI UHFHLYDEO}
SUR\HN DNLEDW ULVLNR NHJDJDOD@GURQUGHGE QLY WKHVH FRQVROLGDWH
SURYLVL SHQXUXQDQ QLODL SLXWDQYWDIOIDKHGMWAXNDXQND @DQDJIJHPHQW LV RI
GDODP ODSRUDQ NHXDQJDQ NRQVROMEDW D/XAKBURYQVLRQ LV DGHTXDWH
PDQDMHPHQ EHUSHQGDSDW EDKZD SURYLVL WHUVHEXW

WHODK PHPDGDL

BHUDWXUDQ PHQJHQDL SH1 G 5HJXODWLRQV RQ GR DGG

WDPEDK PLQHUDO PLQHUDOV

3DGD WDQJJDO -DQXDUL BHUOR® (6'0DQXDU\ OR(05 5HIXODWLRQ
1R PHQJHQDL 3*3HQLQJNDWDQ 1LCMRQFHUQLQJ 3 QFUHDVLQJ $GGHG
7DPEDK OLQHUDO PHODOXL .HJLDWDQ K3IHRXIKO'RRBIQWLF 3URFHVVLQJ DQG
GDQ 3HPXUQLDQ OLQHUDO GL GDOMPRHLHIGWLZDV LVVXHG DV DQ LPS

GLWHUELWNDQ VHEDJDL SHUDWXUDQ WH®BOMHPW IORMD R L *G DILRL
33 1R
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.20,70(1 ODQMXWDQ &200,70(17FRQWLQXHG

G 3HUDWXUDQ PHQJHQDL SHQLQJNDWDQ FHIOXMDWDREUK RQ GRPHVWLF YDOXH
PLQHUDIQMXWDQ PLQHUBAGQWLQXHG

%HEHUDSD NHWHQWXDQ SHQWLQJ GDSHLY HHNO®WKUBQRYQVLRQV RI WKLV UHJX
DQWDUD ODLQ DGDODK VHEDJDL EHULRWMKMHUY DUH DV IROORZV

3HPHJDQJ .. OLQHUDO /RJDP ,83 23+ROGHUV RI OLQHUDO &R: ,83 23 |,
,83. 23 ,83 23 NKXVXV SHQJRODKD®3 ,83 23 VSHFLDOO\ IRU SURFHVVLQ.
GDQ DWDX SHPXUQLDQ GDQ DWDX SUKDINQ®DLEDQ H[SRUW FRQFHQWUDWH

GDSDW PHODNXNDQ SHQMXDODQ NROQRIHQWHDWW NHRP -DQXDU\ LI Wi
OXDU QHJHUL XQWXN WDKXQ NHGHBBRWVHMNMDWDLQ UHTXLUHPHQWYV DV
-DQXDUL MLND PHPHQXKL V\DAUDDWLQJ WR FKDQJH WKH IRUP RI W|

WHUWHQWX \DLWX EHUVHGLD XQWXEXPHQHXEDKRP &R: LQWR ,83. 23 VSl
. PHQMDGL ,83. 2SHUDVL 3URGXNMWTXLUHPHQW IRU &R: KROGHUYV
NKXVXV XQWXN SHPHJDQJ .. PHPEHWFRPPQWPHQW WR EXLOG UHILQLQJ
NRPLWPHQ SHPE V@ HOWHRQ SD\ H[SRUW GXWLHV XQGHU WKH SUH
PHPED\DU EHD NHOXDU VHVXDL GH@DQHIJXODWLRQ DQG

SHUDWXUDQ \DQJ EHUODNX GDQ

3HQMXDODQ NH OXDU QHJHUL KDQ\@SRWDWDWDQ RQO\ EH GRQH DIWHU
GLODNXNDQ VHWHODK PHQGDSDMARPPHQGDWLRQ IURP WKH OR(0ES
UHNRPHQGDVL SHUVHWXMXDQ HNVREWDGOQHG

.HPHQWHULDQ (6'0

ODQDMHPHQ WHODK PHODNXNDQ HYD®PRQWL HDRHIW KDV DVVHVVHG WKH SU
NHWHQWXDQ \DQJ DGD SDGD 3HUOHQLQEWKH OR(05 5HJXODWLRQ 1R

1R GDQ EHUSHQGDSDW EDKZNM RI WKH RSLQLRQ WKDW EDV
EHUGDVDUNDQ HYDOXDVL \DQJ GLODRRQDQHPOIPKV IV DVVHVVPHQW WKH *l
PDQDMHPHQ *UXS DNDQ GDSDW PHPEMD®EIOH WR PHHW WKH UHTXLUHPHQV
SHUV\DUDWDQ SHUV\DUDWDQ \DQJ GLD@WKKDADPI 5HIXODWLRQ 1R
3HUOHQ (6'0 1R

SHUDWXUDQ OHQWHUL SHUGDJDQJDDQLYRHU R 7TUDGH 5HIXODWLR

0 '$* 3(5 PHUXSDNDQ 0 '$* 3(5 DPHQGHG
DPDE&HPHQ DWDV  3HUD' 5HIJXODWLRQ 1R 0 '$* 3(5

0 '$* 3(5 PHQJHQDL UHJDUGLQJ WLQ H[SRUW UHJXODWLR
SHUDWXUDQ HNVSRU WLPDK \DQJ HIHNWLFWILNGED RQ -X0\ 8QGHU
WDQJJDO  -XOL 'DODP DPDQGHMPWOQGHG UHJXODWLRQ DOO WLQ HJS

WHUVHEXW VHPXD HNVSRUWLU WLEBKUKDIWMWHUHG ZLWK WKH FRPPRGL
WHUGDIWDU SDGD SHUGDJDQJDQ EWURMBQQNDLQ ,QGRQHVLD RU HOVH
NRPRGLWL GL ,QGRQHVLD DWDX HNMB®QRWLEGENGRQH 7KLV UHJXODWLF
ELVD GLODNXNDQ 3HUDWXUDQ LQRWHWQXGBHG WR UHGXFH H[SRUW RI LO
GLPDNVXGNDQ XQWXN PHQJXUDQJL HNVSRU

WLPDK LOOHJDO

OHQJHQDL VSHVLILNDVL GDQ MHQLV MHIQDV GVLIQIDWKH VSHFLILFDWLRQV DG
\DQJ GDSDW GLHNVSRU GDQ NHWHMQWXDKLFK DUH DOORZHG WR EH H[S
NHWHQWXDQ \DQJ KDUXV GLSHQXKWKHQWKNXLUHPHQWY WKDW PXVW EH
GDSDW PHODNVDQDNDQ HNVSRU WLPWR HJBBDW WLQ RQ -X0\ W K H
WDQJJDO  -XOL OHQWHUL 3HUGDRIQJPQDGH LVVXHG 5HJXODWLRQ
PHQJHOXDUNDQ 3HUDWXUDQ 1R 0 '$* 3(5 ZKLFK ZDV
'$* 3(5 \DQJ GLDPDQGHPHQ DPHQGHG ZLWK 5HJXODWLRQ RI WKH
GHQJDQ 3HUDWXUDQ OHQWHUL 3HUGDUD®HDQR 0 '$* 3(5 GDWHG
1R 0 '$* 3(5 WDQJJDO  OHL 0D\ ZKLFK ZLOO EH |

\DQJ EHUODNX HIHNWLI PXODL WDQ3XIBVW 7KLV QHZ UHJXODW
$IXVWXV BHUDWXUDQ EDUX LQL PHORKIDELWY WKH H[SRUW RI WLQ H[F
HNVSRU WLPDK NHFXDOL MHQLV WLPHPKXKURFEG VSHFLILFDWLRQ VXFK D\
GDSDW GLHNVSRU \DLWX WLPDK EPXWQWLQ VROGHU DQG RWKHU VS
EDWDQJDQ WLQ VROGHU GDQ SURGXIS WRIGIFKN® DL Q
\DQJ GLWHWDSNDQ
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.20,70(1 ODQMXWDQ &200,70(17FRQWLQXHG
G 3HUDWXUDQ PHQJHQDL SHQLQJEDWHQXORWARKQY RQ GRPHVWLF YDOXH DG
WDPEDK PLQBQMXWDQ HUDPRQWLQXHG

ODQDMHPHQ EHUSHQGDSDW EDKZD SWUR@GXMNMHPH@® EHOLHYHV WKDW WKH *UR:
WHODK PHPHQXKL NHWHQWXDQ HNVSRKRDY HQRLHW DAWPKK) H{SRUW UHTXLUHPHQWYV
*UXS PDVLK WHUXV PHQJHYDOXDVL GDRSHNVCGHXMUMUHQWO\ DVVHVVLQJ WKH LI
SHUDWXUDQ LQL WHUKDGDS NHIJLDWDQHREBODBNIR@QYW RQ LWV RSHUDWLRQV

SHUMDQMLDQ SHQJORJDPDQ WLPDHK 7LQ SURFHVVLQJ DJUHHPHQW

3HUXVDKDDQ PHQJDGDNDQ SHUMDQMUDERRYWXIN HQWHUHG LQWR DQDJUH
SHPURVHVDQ SHQJORJDPDQ VLVD KDYURFBURGXNWKH UHVLGXDO IURP WLQ
ELMLK WELDFANORJ VGHHWDI®Q EHEHUDSDEDFNORJ WHUDN SURFHVVLQJ ZLWK \
SLKDN NHWLJD GDODP UDQJND SBRDWEBKDIQQ RUGHU WR LQFUHDVH SUR(
NDSDVLWDV SURGXNVL NHJLDWDQ RISBQRREDKDQJ VPHOWLQJ DQG RU UHI
SHOHEXUDQ GDQ DWDX SHPXUQLD@WLQLRDHKDBNHOSULFH LV EDVHG RQ WKH
SURGXNVL ELMLK WLPDK +DUJD G LGHWH® NDIQ6$DEWXGH DQG UHILQHG WL

WLQINDWN FEXGHPO HILQHGDQYLQ /RQGRQ OHWDO ([FKDQJH 3/0(° SULFH D
GLKDVLONDQ DFXRQ G OB VEDYDUDWHY DIJUHHG LQ WKH DJUHHPHQWYV
(IFKDQJHI(® VHUWD WDULI ODLQ \DQJ VXGDK

GLVHWXMXL GDODP SHUMDQMLDQ

-DVD SHUWDI I OLQLQJ VH

3HUXVDKDDQ PHODNXNDQ NHUMDVDPKH &RPIDQ\ HQJDJH WKLUG SDUWLHV
SLKDN NHWLJD VHKXEXQJDQ GHQWR®Q MDWR WLQ RUH PLQLQJ VHUYLFHYV
SHQDPEDQJDQ ELMLK WLPDK 7 RWHDLOY L FMIDYIDL G DUH EDVHG RQ WKH OHYH
SHQDPEDQJDQ \DQJ GLED\DUNDQ GUBPNDWHN® E\ WKH &RPSDQ\ DQG WDULII
SDGD WLQJNDW 61 ELMLK WLPDK \D@&D WHURBDWKGH&RPSDQ\TV SROLF\
3HUXVDKDDQ GDQ WDULI \DQJ WHODK GLWHWDSNDQ

EHUGDVDUNDQ NHELMDNDQ 3HUXVDKDDQ

.RQVWUXNVL SDEULN OXQWRN OHQWRNQ VWUXFWLRQ RI OXQWRN OHQWRN 71
$XVPHOW 33UR\HN $XVPHOW’ 30DQW 33URMHFW $XVPHOW’

6HMDN WDKXQ GDQ 3 H U X VELKQIFBIQ DQG WKH &RPSDQ\ HQWHU
PHQJDGDNDQ EHEHUDSD SHUMDQMIVHYHUWHRDIQGHHPHQWY ZLWK 2XWRWHF
2XWRWHF 3W\ /WG VHKXEXQJDQ GHQUR Q@ WRNRNIFW $XVPHOW LQ OXQWRN OHQ
$XVPHOW GL OXQWRN OHQWRN %DQJNDGRQ@GRQBEVIZEH WRWDO YDOXH RI WKH)
1LODL DWDV NRQWUDN XQWXN 3UR\HW 88XVPHOW LRQQRO DPRXQW $8

VHEHVDU  $6 QLODL SHQXKOO DPRXQW DQG 5S $V

$8 QLODL SHQXK GDQ 5S 3MED F K WKH SURJUHVV RI FRQVWU >
WDQJJDO ODUHW SURJUHVV BRRNVMMHGIVL

VXGDK PHQFDSDL

3DGD 2NWREHU 3HPHULQWDK Z® SXEDAWREHU WKH *RYHUQPHQW
,QGRQHVLD WHODK PHQHWDSNDQ 8GEBREGBQFGBQJQGRQHVLD KDV HQDFWHG
88 1RPRU 7DKXQ WHQWDQJ +DUPRQLWPYEHUQLQJ +DUPRQL]JDWLRQ RI

SHUDWXUDQ 3HUSDMDNDQ +33 5HIXODWLRQV +33
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'LQ\DWDNDQ GDODP MXWDDQ 5XSLDK NHFXDOL GLQ\DWDNBQGHMWQ RWKHUZLVH VWDV

.20,70(1 ODQMXWDQ &200,70(17FRQWLQXHG

K

8QGDQJ 8QGDQJ 1RPRU 7DKXQ K /DZ 1XPEHU RI

88 +33 LQL PHQJDWXU NHELMDNDQ7KWWUBWHIMEZ UHJXODWHYV VWUDWHJILF
GLDQWDUDQ\D PHOLSXWL SHUXEDKDQ GBOXOLRQWKIDMQJHY WR WKH /DZ RQ
8PXP GDQ 7DWD &DUD 3HUSDMDNDQ 38RBRYINMRQV DQG 7D[ 3URFHGXUHV 7KH
3HQJKDVLODQ 88 3DMDN 3HUWDPEDKDQ7KHLODA RQ 9DOXH $GGHG 7D[HV RQ
%DUDQJ GDQ -DVD GDQ 3DMDN 3HQRRDO®HMUWLWEBV DQG 6DOHV 7D[ RQ /X[XL
%DUDQJ OHZDK GDQ SHQJDWXUDQ PHOQIDHQWKIBDMIXODWLRQV RQ &DUERQ 7D]
.DUERQ

3RLQ XWDPD SHUDWXUDQ WHUVHEXW VIK@J FEHUYL PSRAINDW LRI WKH UHJXODWLR(
WHUKDGDS *UXS VHEDJDL EHULNXW LPSOLFDWLRQV WR WKH *URXS DUH DV I

SHUXEDKDQ WDULII 33K %DGDQ \D@IKPROBY LQ WKH FRUSRUDWH LQI
EHUODNX SDGD WDKXQ SDMDN UDWH ZKLFK ZLOO WDNH HIIHFW LQ W
\HDU

3HQJKDSXVDQ EHEHUDSD MHQLV %DUD®LQDIMLRQV RI VHYHUDO W\SHV R
-DVD \DQJ WLGDN NHQD 331 VHKUQUYRFHV WKDW DUH QRW VXEMHFW \
PHQMDGL GLNHQDL 331 \DQJ DQWDWKH\®MHVXEMHFW WR 9$7 ZKLFK LQI
EDUDQJ KDVLO SHUWDPEDQJDQ DWIDRGKPWINORU GULOOLQJ SURGXFWV
SHQJHERUDQ \DQJ GLDPELO ODQJVXQUP WHEHLVRXUFH

VXPEHUQ\D

.HQDLNDQ 7DULI 331 VHEHVDU \DGWHDVH LQ 9%7 5DWH E\ ZKLFK Z
PXODL EHUODNX SDGD WDQJJDO $SWHIOHFW B@Q $SULO DQG E\ ZKLF
VHEHVDU \DQJ PXODL EHUODNX WSDMH @GJIIHFW QR ODWHU WKDQ -DQXD
ODPEDW SDGD WDQJJDO -DQXDUL GDQ

6XEMHN SDMDN NDUERQ \DLWX RUDQJ &M L\EDEMHBWDRI WKH FDUERQ WD[ LV
EDGDQ \DQJ PHPEHOL EDUDQJ WWWHQWLW\ WKDW EX\V JRRGV FRQWL
PHQJDQGXQJ NDUERQ GDQ DWDX PHODNRND@EDUULHV RXW DFWLYLWLHV
DNWLYLWDV \DQJ PHQJKDVLONDQ HPLARUERQERPLVVLRQV

7DULI SDMDN NDUERQ GLWHWDSNDQ DKHE IFK WER@QIWDPWDWH LV VHW KLJKHU
VDPD GHQJDQ KDUJD NDUERQ GL SDVDADMPREGRSUDMHDKQ WKH FDUERQ PDUNHV
VDWXDQ \DQJ VHWDUD GHQJDQ PLX@IPDOZMWIKULD PLQLPXP UDWH RI ,'5
5S SHU NLORJUDP NDUERQGLRNWIGDRIJ&RP Rl FDUERQ GLR[LGH &2 HT;
HNXLYDOHQ DWDX VDWXDQ \DQJ VHWDDQ HTXLYDOHQW XQLW

. HWHQWXDQ OHELK ODQMXW PHQJHQPXUSN\XHUN SDREIRQRQV UHJDUGLQJ WKH
DNDQ GLDWXU GDODP 3HUDWXUDQ OHBMVHHBUXEGRWAEDQQ D PLQLVWHU RI ILQE
GDQ DWDX 3HUDWXUDQ 3HPHULQWDK DQG RU JRYHUQPHQW UHJXODWLRQ

8QGD 8QGD 3HUWDPE 1RPRU L OLQLQJ /DZ 1R

WDKXQ

3DGD WDQJJDO -XQL WHODK GRXQGDOXQBQ /IDZ 1R RI RQ
8QGDQJ 8QGDQJ 1R 7DKXQ WHPEWRGPHQW WR /DZ 1R Rl RQ OLQH
3HUXEDKDQ DWDV 8QGDQJ 8QGDQJ 1RRDIDKX®LQJ s/Dz 1R ’ ZD\

WHQWDQJ 3HUWDPEDQJDQ OLQISUR® X GIDWHG
%DWXEDUD 388 1R g

3RLQ SRLQ XWDPD SHUDWXUDQ WHUVHEXWP DDLQJ SRHQWIYLWI WKH ODZ UHODWH
GHQJDQ *UXS EHUNDLWDQ GHQJDQ UHODWH WR
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.20,70(1 ODQMXWDQ &200,70(17FRQWLQXHG

L 8QGDQJ 8QGDQJ 3HUWDPEDQJDQ LIRPRUQLQJ /DZ 1RRQWLQXHG
WDKXQ ODQMXWDQ

3HQ\HOHQJJDUDDQ SHQJXDVDDQ DNMWMMRWOW\ IRU FRQWURO RI PLQHU
PLQHUDO GDQ EDWXEDUD \DQJ WDGLQ\DF@ILODWXNBQZKLFK ZDV SUHYLRXV(
ROHK 3HPHULQWDK 3XVDW GDQ DWDX &HPMUUMWDKG RU 5HIJLRQDO *RYHUQG
'DHUDK VHNDUDQJ WHUSXVDW 3HPRARIZQWHHKQ FHQWUDOLVHG ZLWK WK
3XVDW *RYHUQPHQW

8QWXN SHUSDQMDQJDQ 3.3 % GLEHIM/NRYLRQ RI &&R:V LV DVVXUHG RI
MDPLQDQ SHUSDQMDQJDQ PHQMDGL ,83RVPEIJIDQ ,83. IRU &RQWLQXLW\ RI :
.HODQMXWDQ 2SHUDVL .RQWUDN 3RUMRDMLDMFW $JUHHPHQW ZLWK WK
VHWHODKPHPHQXKL SHUV\DUDWDQ  GGNQIDAV

NHWHQWXDQ

D 3.3% \DQJ EHOXP PHPSHUROHK LI WKH &&R: KDV QHYHU EHHQ HJ\
SHUSDQMDQJDQ GLMDPLQ PHQGDSDWMNKMQH[WHQVLRQ ZLOO EH JLYHQ W
GXD NDOL SHUSDQMDQJDQ GDODP EHQWRKMRI DQ ,83. ZKHUH HDFK H[WH
,83. PDVLQJ PDVLQJ XQWXN MDQJNDZLOO EH JLYHQ IRU D PD[LPXP SH
ZDNWX SDOLQJ ODPD VHSXOXK WDKXQ WHQ \HDUV

E 3.3% \DQJ WHODK PHPSHUROHK LI WKH &&R: KDV EHHQ H[WHQGH:
SHUSDQMDQJDQ SHUWDPD GLMDPLQ XK@WXNDVVXUHG WKH VHFRQG H[W
GLEHULNDQ SHUSDQMDQJDQ NHGXD GIHODIPYHQ LQ WKH IRUP RI DQ ,83.
EHQWXN ,83. XQWXN MDQJND ZDNWX SPOLIQPIXP SHULRG RI WHQ \HDUV
ODPD VHSXOXK WDKXQ

8QWXN PHPSHUROHK ,83. VHEDJDL .HOTRQMREMWIDQQ DQ ,83. IRU &RQWLQX
2SHUDVL .RQWUDN 3HUMDQMLDQ SHPHUDWIRQ Rl &RQWUDFW $JUHHPHC
3.3 % KDUXV PHQJDMXNDQ SHUPRKRRIDGHUV PXVW VXEPLW D UHTXHVW
NHSDGD 0(6'0 SDOLQJ FHSDW OLPD WDEK®ZHH® ILYH \HDUV DQG RQH \HDU
SDOLQJ ODPEDW GDODP MDQJND ZDNW X &R WXSWDKXQ

VHEHOXP 3.3 % EHUDNKLU

M SHUDWXUDQ 3HPHULQWDK 1R M *RYHUQPHQW 5HIJXODWLRQ 1R RI

3DGD WDQJJDO 6HSWHPEHU 3HPHUL @MWIDKHPEHU WKH *RYHUQPHQ
WHODK PHQJXQGDQJNDQ 3HUDWXUD® QDHRHIA QVRYKUQPHQW 5HJXODWLRQ
1R  7DKXQ 233 1R ° PHQJHQDL3*5 1R ° FRQFHUQLQJ WKH&
3HODNVDQDDQ .HJLDWDQ 8VDKD 3HUR®PEPOQW@WLRQ RI 0LQLQJ %XVLQHVV
8QWXN PHQJDWXU OHELK ODQMXW EHXEMIKOHUNHMWHOWXH YDULRXV SURYLVLF
\DQJ GLWHWDSNDQ GDODP 88 1R /IDIVHORVD QJ FRQFHUQLQJ OLQHUDO
3HUWDPEDQJDQ OLQHUDO GDQ %DWXE®RDOIDQUQVHIERKKFK KDV EHHQ DPHQGH
GLXEDK GHQJDQ 8QGDQJ 8QGDQJ 1R1R WDKXRRQFHUQLQJ $PHQGPHQWYV WHF
WHQWDQJ 3HUXEDKDQ DWDV 88 1RR WDKPRQRFHUQLQJ OLQHUDO DQG &RD
WHQWDQJ 3HUWDPEDQJDQ OLQHKDY *S53D®YRNHV DQG UHSODFHV *5 1R
%DWXEDUD 33 LQL PHQFDEXW GDQ FRQFHUQLONDWKH ,PSOHPHQWDWLRQ R
33 1R WHQWDQJ 3HODNVDQDDQ&RIDODWID@LQJ %XVLQHVV $FWLYLWLHV
8VDKD 3HUWDPEDQJDQ OLQHUDO GDSUWDPMRXEMUIDEHHQ DPHQGHG VHYHUDO
\DQJ VHEHOXPQ\D WHODK EHEHUDSD UMBOQWQAXEDMKNVK WKH LVVXDQFH RI °
WHUDNKLU GHQJDQ GLWHUELWNDQRHDXOBDMULIRGXLR Q
3HPHULQWDK 1R

3RLQ SRLQ XWDPD XQGDQJ XQGDQJ WHKWHEXVD \BRLIQWYV RI WKH ODZ UHODWHG
WHUNDLW GHQJDQ *UXS EHUNDLWDQ GHQIDWH WR WKH IROORZLQJ
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3HQ\HOHQJJDUDDQ SHQJX $XWKRULW\ IRU FRQWURO

PLQHUDO GDQ EDWXEDUD \DQJ WDGL@PWEYQWNKNDZKLFK ZDV SUHYLRXVO\ K

ROHK 3HPHULQWDK 3XVDW GDQ DWDXD®HPRULIFHUDRQDO *RYHUQPHQWV KDV

'DHUDK VHNDUDQJ WHUSXVDW 3HPHUEQWWK BRVDMG ZLWK WKH &HQWUDO *R

3HODUDQJDQ PHQJDOLKNDQ NHSHPLGUNKQEMMKIRQ RI WUDQVIHUULQJ VKD

GDQ PHPLQGDKWDQJDQNDQ ,83 NH SDKDIBNWUIO@VIHUULQJ ,83 WR RWKHU SI

WDQSD SHUVHWXMXDQ OHQWHUL WWH UPBSAXRYDO RI WKH OLQLVWHU L

SHQJHFXDOLDQQ\D H[FHSWLRQV

-DQJND ZDNWX ,83 ,83. ,83 ,83. SHULRG RI

D ,83 (NVSORUDVL WDKXQ SHUSD@MD@IDPSORUDWLRQ \HDUV \HDU H
WDKXQ VHWLDS NDOL SHUSDQMDQJDQHDFK WLPH UHQHZDO

E ,83 .HJLDWDQ 2SHUDVL 3URGXNVE SD8BLRU 3URGXFWLRQ 2SHUDWLRQ ¢
ODPD WDKXQ SHUSDQMDQJDQ VHEDQRDNLPXP RI \HDUYV H[WHQVLR(
NDOL PDVLQJ PDVLQJ WDKXQ \HDUV HDFK

F 6HUWD ,83 XQWXN \DQJ WHULQWHJUDV,B3IGHIRIDQZKLFK LV LQWHJUDWH
NHJLDWDQ 3HQJHPEDQJDQ GDQ DWHYHORSPHQW DQG RU 8WLOLVDWLF

3HPDQIDDWDQ VHODPD WDKXQRU \HDUYV \HDUV H[WHQVLRQ
SHUSDQMDQJDQ VHODPD WDKXQ VWWAIDS
NDOL SHUSDQMDQJDQ

G ,83. VHEDJDL .HODQMXWDQ 2SHUD¥3. DV &RQWLQXDWLRQ

.RQWUDN 3HUMDQMLDQ GLEHULNDQ VERRMUNEWD$JUHHPHQW 2SHUDWLRG
MDQJND ZDNWX .RQWUDN .DU\D DWDX BFFRAJGLQJ WR WKH UHPDLQLQJ W
GDQ SHUSDQMDQJDQ SHUWDPD VHOD®®QWUDFW RI :RUN RU &&R: DQG W

WDKXQ H[WHQVLRQ IRU \HDUV
3HUPRKRQDQ SHUSDQMDQJDQ ,88S8®LFDWLRQ IRU H[WHQVLRQ RI ,8
GLDMXNDQ NHSDGD OHQWHUL SDOLQJ FXEDWWW®E KX WKH OLQLVWHU QR OD
DWDX SDOLQJ ODPEDW WDKXQ RAHEHLXPDWHU WKDQ \HDU EHIRUH
EHUDNKLUQ\D NHJLDWDQ 2SHUDVL 3URGRISXIEWLRQ 2SHUDWLRQ DFWLYLWLHV
-DQJND ZDNWX ,]LQ 3HQ. 7KH SHULRG RI WKH 7UDQVS
3HQMXDODQ GLEHULNDQ WDKXIQV JGDQWHG IRU \HDUV DQG DQ H[W
SHUSDQMDQJDQ WDKXQ VHWLDS$ DUNDRFK WLPH
SHUSDQMDQJDQ
.HZDMLEDQ 3HPHJDQJ .83 ,832EOLJDWLRQV Rl ,83 ,83. KROGHUV WR

PHQJIJXQDNDQ NRQWUDNWRU ORND®QGIRY DWDDWLRQDO FRQWUDFWRUYV
QDVLRQDO WHUPDVXN SHQJHFXDOLDQAIFHSWLRQV

 HWHQWXDQ PHQJHQDL SHUOXDVBQRYGDLRQV UHJDUGLQJ WKH H[SDQ
SHQFLXWDQ :LOD\DK ,]LQ 8VDKD 3HUWRRBDOIPWLRQ RI 0LQLQJ 3HUPLW S$UF
3:,83" GDQ :LOD\DK ,]JLQ 8VDKDQG 6SHFLDO OLQLQJ 3HUPLW $UHDV
SHUWDPEDQJDQ .KXVXV 3:,83.” VHDEKPRUGLQJ WR WKH FULWHULD UHTXLU
NULWHULD SHUV\DUDWDQ

.HZDMLEDQ SHPHJDQJ ,83 ,83. PHODREKM®DIDWLRQV RI ,83 ,83. KROGHUV V
GLYHVWDVL VDKDP SDOLQJ VHGLNLW VKHDEHMHWDWRI DW OHDVW LQ VWDJH
VHFDUD EHUMHQMDQJ NHSDGD 3HPHULFQWHDKQPHQW

.HZDMLEDQ SHQ\XVXQDQ GDQ SHOPGRUDMLRQ WR SUHSDUH DQG UHSRU\
5HQFDQD .HUMD GDQ $QJJDUDQ 9%HXDOMKBJIHW 35.$%° DQG PDVWHU ¢
35.$%° GDQ UHQFDQD LQGXN SURRBPRQLW\ GHYHORSPHQW DQG HPSR
SHQJHPEDQJDQ GDQ SHPEHUGD\®WDRYUDPPH DURXQG :,83 DQG :,83. ED
ODV\DUDNDW GL VHNLWDU :,83 GDQRQ88KH EOXHSULQW

GHQJDQ EHUSHGRPDQ SDGD FHWDN ELUX

. HWHQWXDQ PHQJHQDL 3HQMXDODQ BUGNUDIORGW WHJDUGLQJ WKH 6DOH RI
%DWXEDUD GDODP NHDGDDQ WHUWKEWG® LNQHWHNVDLQ FLUFXPVWDQFHYV
SHUL]LQDQ EHUXVDKD EHUDNKLU EXVLQHVV OLFHQVH H[SLUHV
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FRQWLQXHG

ODQDMHPHQ PHQLODL EDKZD ODQDJHPHQW FRQVLGHUV WKI
SHUDWXUDQ LQL GDSDW PHPEHULNDQ RV DPKIQD Q@ HIKDDALRQ FDQ SURYLGH JXC
*UXS XQWXN PHPSHUROHK SHUSDQMDQUREI WR REWDLQ OLFHQVH H[WHQVLRQ

N 8QGD XQGL &LS .HU N -RE &UHDWI
3DGD WDQJJDO 2NWREHU 2Q 2FWREHU WKH ,QGR(
PHQ\HWXMXL 8QGDQJ 8QGDQJ &LSWDDJHUHMDB WWDXDVV WKH -RE &UHDWLRQ
\DQJ OHELK GLNHQIZPRRQLE¥ENEDJDE ZKLFK LV JHQHUDOO\ NQRZQ DV WKH 2P
2PQLEXV WOHZUVHEXW GLVDKNDQ SDGD/KHDQBQDREXV /DZ ZDV UDWLILHG RQ 1
1RYHPEHU VHEDJDL 8QGDQJ 8QGDQJDVR/DZ 1R 7KH 2PQLEXYV /DZ L

2PQLEXV PBHUXSDNDQ LQVWUXPH@WRPSUHKHQVLYH OHJLVODWLYH LQVWL
OHJLVODWLYH NRPSUHKHQVLI \DQJ RPNDWDWH WORDIBX UHFWO\ DPHQG DQ H[W
XQWXN PHQJXEDK VHFDUD ODQJVXQRI WMXR®IKQJ ODZV LQ D UDQJH RI |
EHVDU SURGXN KXNXP GLEHUEDJDL PDHWDPLWWEWRU ODERXU DQG ODQG SUJ
GDUL SHUL]LQDQ NHWHQDJDNHUMDDQWGPIWSRQJBGWRQDOO FKDQJHV DLPLQJ
WDQDK VDPSDL SHUSDMDNDQ \DQJUMMRAKXD@®@D WKH VWDWHYTV UHJXODWRU
EHUWXMXDQ XQWXNPHQGRURQJ UHIPFFEBWHUDWWHPKH QDWLRQDO HFRQRPLF
UHJXODVL QHJDUD GDQ PHPSHUFHSDW GKDQAHPEXEW R LQYHVWPHQW DQG HP:
HNRQRPL QDVLRQDO ,QGRQHVLD PHODOXL SHQLQJNDWDQ
LQYHVWDVL GDQ ODSDQJDQ NHUMD

3DGD WDKXQ SHPHULQWDK VHFD@D UHWKH *RYHUQPHQW RIILFLDOO\ H
PHQHUELWNDQ SHUDWXUDQ SHODRSORPHOMWIM UHJXODWLRQV RI WKH 2

8QGDQJ 8QGDQJ 2PQLEXV 'LKDUDSNDY HPXZDWHG WKDW WKHVH UHJXODWLF
SHUDWXUDQ WHUVHEXW GDSDW PHPERMNDY H:OPSDFWY RQ WKH *URXS E
SRVLWLI EDJL *UXS EDLN XQWXM[LNWLQIWRBHUDWLRQV DQG IRU WKH QH
RSHUDVLRQDO \DQJ VXGDK DGD PDXSXQ XQWXN

LQYHVWDVL EDUX *UXS

3DGD EXODQ 1RYHPEHU ODKN,QPDKYHPEHU WKH &RQVWLWXWLRQD
.RQVWLWXVL 30.” PHQJJHODU VLGLQDSKWRVUDQIKRQLWKH UHVXOWV RI WKH
XML IRUPLO GDQ PDWHULLO 88 &L SWHEDWHUNMDOGWRIVMWY RI WKH -RE &UHDWL
QRPRU 388 ;9,,, 'DODP DPDUSXWX$B® ;9,,, ,Q LWV UXOLQJ W
0. PHQ\DWDNDQ 88 &LSWD .HUMDLQ NRRQWWWWXMR@MDO &RXUW VWDWHG WKL
VHFDUD EHUV\DUDW GDQ KDUXV GLODMNYNDPRVSFAREGOLWDRRQDOO\ XQFRQVWLW X\
GDODP NXUXQ ZDNWX GXD WDKXQGDRLEHSPWNYDBEG ZLWKLQ WZR \HDUV RI
WHUVHEXW GLSXWXVNDQ 3XWXVDEHIQJ WBOWK7KH &RQVWLWXWLRQDO &
PHQ\DWDNDQ 88 &LSWD .HUMD PDVLK KNHW DSWBHNMUID NWKDW WKH FXUUHQW

VHFDUD NRQVWLWXVLRQDO VDPSDL GHQYWDWLEXWLNRQDIDP®! YDOLG XQWLO L
SHUEDLNDQ SHPEHQWXNDQQ\D VHVXRUUBHWHBQLQ DFFRUGDQFH ZLWK WKE
WHQJJDQJ ZDNWX \DQJ GLWHWDSNDQ \ROMHK\0O WKBL®XKQVWLWXWLRQDO &RXUW
KDUXV GLODNXNDQ SHUEDLNDQ SDOLQRPHIOGPHG QFKXMWHU WKDQ WZR \HDU
VHMDN NHSXWXVDQ GHFLVLRQ
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D

3HUPDVDODKDQ PHQJHQDL SHQDPEDQIMHOROWLQLQJ DFLWLYLWLHV

3HQDPEDQJDQ NRQYHQVLRQDO GL %BEJNDQGHDIWLRQDO PLQLQJ DFWLYLWLH
%HOLWXQJ EHUSRWHQVL PHUXVDN%HOUIQUX@QJIDRD\ GDPDJH WKH HQYLU
WHUXWDPD GDODP DUHD ,83 *UXS \DHMSRFAIQMDIBLZLWKLQ WKH OLFHQVH DUH
NHZDMLEDQ *UXS XQWXN PHODNXNDQ@KIHQUJHWREDDQRXS LV REOLJDWHG W
SURVHV UHKDELOLWDVL OLQJNXQHRYLURGPOHDEWDO UHPHGLDWLRQ 7KH
EHUODQJVXQJQ\D SHQDPEDQJDQ N RIPWHIQMLRIQMO FDQQRW EH SHUIRUPHG E\
\DQJ EHUDGD GL OXDU SHQJHQGDDEPRUGNESH ZLWK SUHYDLOLQJ HQ®
WHUPDVXN SHUXVDNDQ ODKDQ EHNDWIXWDRMER® DV ORQJ DV WKH FRQYHQ
\DQJ WHODK GLUHKDELOLWDVL VHEWGEMRQYDVLEVRDHW QRW ZLWKLQ WKH *
UHKDELOLWDVL OLQJNXQJDQ WLGDN GQBOWGERODWKBQBEPRJH WR WKH *UR)
ROHK *UXS VHEDJDLPDQD NHWHQWXB@YV WRDW KDG EHHQ UHPHGLDWHG SU
EHUODNX

BHKXEXQJDQ GHQJDQ KDO WHUVHEXWQ SUMH®DWIIRKXQ@R WKHVH HIIRUWV LQ
*UXS WHODK PHODNXNDQ SHQHPWGEDKIIBDWY WR JXLGH DQG GHYHORS

SHPELQDDQ WHUKDGDS WDPEDQP WOMRED QBUNLQJ LQ WKH *URXSYTV DUHE

NRQYHQVLRQDO \DQJ EHNHUMD GL GDPD®ODVRDOKB3IPLQHUV XQGHU WKH FR

*UXS PHQMDGL WDPEDQJ WDPEDQJ VKWDRDS MWHAL®IGQ) SDUWQHUV DQG ERXQ

EDZDK NRRUGLQDVL PLWUD *UXS \DIQHH®HQWWLWK WKH *URXS

GHQJDQ VXUDW SHUMDQMLDQ ROHK *UXS

*UXS PHODNXNDQ SHQHODDKDQ DWDKHEX®XGDMY FXUUHQWO\ UHYLHZLQJ WK
WDQDPDQ LQGXVWU\ VHEDJDL SURVHYGXWWNED®LWDRISY DV SDUW RI WKH
OLQJNXQJDQ DJDU VHFDUD EHUWDKBRBELOGDWDWLRQ SURFHVV VR WKDW
PHQJDOLKNDQ NHJLDWDQ PDV\DUDRWWYLVWIDHM FDQ EH JUDGXDOO\ FKDQJ
SHQDPEDQJDQ OLDU NH XVDKD OMIQLQJIDWR D EXVLQHVV ZKLFK KDV ORQ
PHPEHULNDQ PDQIDDW MDQJND SDQMBEBQHILWYV

5HIXODVL NHKXWDQDQ E JRUHVWU\ UHJXODWLRQ

3DGD WDQJJDO -XOL '"HSDWWHPHRO\ WKH OLQLVWU\ RI JRUHVW
.HKXWDQDQ PHQJHOXDUNDQ 3HUDWXUDIQQLOMHMWHDIO 5HIXODWLRQ 1R 3  OH
1R 3 OHQKXW ,, 33HUDWXUDQ 338 "'5HJXODWLRQ  UHJDUGLQJ *XLGH!
PHQJHQDL 3HGRPDQ 3LQMDP 3DNDL %PIZDRDQDQG 8VH RI )RUHVWU\ $UHDV
+XWDQ GHQJDQ WXMXDQ XQWXN PHRERMWBWLYEDQR UHVWULFW DQG UHJXO|
PHQJDWXU SHQJJXQDDQ VHEDJLDQ NDRIDWIVQ KRWIBED IRU OLPLWHG VWUDWH]J
XQWXN NHSHQWLQJDQ VWUDWHJILV DIVQIKH WNHHI\B\W QRWVQVD®@H RI WKH IRUHVWU)
XPXP WHUEDWDV GL OXDU VHNWRU NHKXWDQDQVWHW QSXRFWLRQ DQG WKH GFh
PHQJXEDK VWDWXV IXQJVL GDQ SRIWKOW PNBQ ,W VWDWHG WKDW LI WKH
NDZDVDQ KXWDQ %HUGDVDUNDQ 3HWRMWXRDBVWU\ DUHDV IRU QRQ IRUHVWU
WHUVHEXW GLQ\DWDNDQ EDKZD 3DQEDRYLB®MANDLZKHUH WKH FRYHUDJH RI
.DZDVDQ +XWDQ XQWXN SHPEDQJXQDUHDGSLOXMERY H RI WKH ODQG RI WK
NHJLDWDQ NHKXWDQDQ SDGD SURYLIRQ ADQBWDX\DH 5HYHQXH 31%3 FRPSH
NDZDVDQ KXWDQQ\D GL DWDV GDU Ll DX WK B DAIMHWRIQWKH IRUHVW DUHD FDQ
SURYLQVL GHQJDQ NRPSHQVDVL FHQWWPWBQ RZQHG HQWHUSULVHV %!
1HJDUD %XNDQ 3DMDN 31%3 S3HQJRYQPLMPHQW RZQHG FRPSDQLHV %80'
.DZDVDQ +XWDQ ELVD GLDMXNDQ ROHK SHPRKRQ

\DQJ EHUXSD %DGDQ 8VDKD OLOLN 1HJDUD

%801 %DGDQ 8VDKD OLOLN 'DHUDK %80"
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'LQ\DWDNDQ GDODP MXWDDQ 5XSLDK NHFXDOL GLQ\DWDNBQ@MMWQRWKHUZLVH VWDV
.217,1-(16 0ODQMXWDQ &217,1*(1&,(6RQWLQXHG
E S5HJXODVL NHXXQWDQDIXQ E  )RUHVWU\ UHRQILWXRIG

OHQJDFX 3HUDWXUDQ 3 PDND VHEDIMWIHWLQIGDWR WKH 3 5HJXODWLRQ DV
ODQMXW UHQFDQD NHUMD -DQJND 3DDAMDIRQ7ORREDRYY ORQJ WHUP ZRUN SOD
GDUDW *UXS SDGD WDKXQ WHXBRLWWHG WR WKH OLQLVWHU RI
PHQ\DPSDLNDQ SHUPRKRQDQ UHVPIRIINASDGNHTXHVW IRU D ERUURZ XVH St
OHQWHUL .HKXWDQDQ XQWXN PHPSHUROBKVV]LIHUPLWWY $UHD 3:,83° 3U
3LQMDP 3DNDL +XWDQ 3URGXNVL SDGRSHUDDWVLRID \WRKFDWHG ZLWKLQ WKH SUR
,JLQ 8VDKD 3HUWDPEDQJDQ 3:,83° RSHDWDVLQ 6HSWHPEHU WKH *URX
3URGXNVL \DQJ EHUDGD GL GDODP DUHPBOLXBGEDWDQ@HFRPPHQGDWLRQ OHWW
KXWDQ SURGXNVL 3DGD EXODQ 6HSWRHAHHMRU Rl %DQJND %HOLWXQJ SURY
*UXS WHODK PHQHULPD VXUDW UHNRRUWIIEDGHGGDRIWKH OLQLVWHU RI )RUHV
*XEHUQXU 3URSLQVL %DQJND %HOLWXQJ XQWXN

GLVDPSDLNDQ NH OHQWHUL .HKXWDQDQ

*UXS WHODK PHQGDSDWNDQ SHUVHWKMXDRXSULMWUSHFHLYHG WKH LQ SULQF
SHQJIJXQDDQ NDzZDVDQ KXWDQ XQWRNWEKHOPHNDRLW WR XVH IRUHVWU\ DUHD

.DEXSDWHQ %HOLWXQJ VHOXDYV KD PHODWXIURXJK WKH OLQLVWU\ RI )
VXUDW NHSXWXVDQ OHQWHUL GHEXWDR® @ HWWHU 1R 6 OHQKXW 9,,
1R 6 OHQKXW 9,, WDQJJDO $J X § XKW W LQ (DVW %HOLWXQJ IRU
ZLOD\DK .DEXSDWHQ %HOLWXQJ MRMBXVKOX®NWFLVLRQ OHWWHU 1R 6
KD PHODOXL VXUDW NHSXWXVDG@GDWHG $XIXVW LQ &HQ
1R 6 OHQKXW 9,, WDQJJDO $ 95D/QUXD IR U KD WKURXJK OLQL\
ZLOD\DK .DEXSDWHQ %DQJND )RUMMWU\ 'HFLVLRQ OHWWHU 1R 6
VHOXDV KD PHODOXL VXUDW ONHSXWGEDD® G BHSWHPEHU DQG
OHQWHUL .HKXWDQDQ 1R 6 OHQKXW 9, KD WKURXJK OLQLVWU\ )RUHVWU\
WDQJJDO 6HSWHPEHU GDQ VHO®RBIWWHU 1R 6 OHQKXW 9,, GDW}
KD PHODOXL VXUDW NHSXWXVDQ OHQBMBWHPHKMXWDQDQLQ %DQJND IRU
1R 6 OHQKXW 9,, WDQJJDO WKURXJK WKH OLQLVWU\ RI J)RUHVWU\TV
6HSWHPEHU ZLOD\DK .DEXSDWHQRDQJBNBQKXW 9,, GDWHG 0D\
VHOXDV KD PHODOXL VXUDW DNGGXWXVDQ KD WKURXJK ,QGRQHVLD |,
OHQWHUL .HKXWDQDQ 1R 6 OHQKX&RRUGLQDWLQJ %RDUG GHFLVLRQ
WDQJJDO OHL GDQ VHOXDV 1R KD 33 3.+ 30'1 GDWHG $SULO
PHODOXL VXUDW NHSXWXVDQ %DGDQ [RRWGLDWVW %DQJIJND IRU
3HQDQDPDQ ORGDO 3%.30° 1R WXURXJK ,QGRQHVLD ,QYHVWPHQW &
3.+ 30'1 WDQJJDO $SULO GWRD U G GHFLVLRQ OHW\
ZLOD\DK .DEXSDWHQ %DQJND %DUDRV VHOXDBV+ 30'1 GDWHG $SULO
KD PHODOXL VXUDW NHSXWXVDQ %.30 1R
33 3.+ 30'1 WDQJJDO $SULO

6HEDJDL VDODK VDWX SHUV\DUDWY® UKMOMWXNMHPHQW WR REWDLQ WKH ER
PHQGDSDWNDQ ,]LQ 3LQMDP 3DNDL IFHQJIWXG®DDRUHVWU\ DUHDV WKH *URX:!
.DZDVDQ +XWDQ *UXS WHODK PHOBINVDQQNDRXW DFWLYLWLHV RI DSSOL
NHIJLDWDQ 7DWD %DWDV $UHDO ORNPRXQSWWRREBBADQ IRU WKRVH DUHDV :
SDGD ZLOD\DK \DQJ WHODK PHQGDFROWNBQWKH LQ SULQFLSOH DSSURYD(
3HUVHWXMXDQ 3ULQVLS 3HQJJXQDDXVH.DRADSAD/) DUHDYV

+XWDQ

3HUL]LQDQ 3LQMDP 3DNDL +XWDQ 3UMRKGIXERUWRIWOMN SHUPLWV IRU .DEXSDW
ZLOD\DK .DEXSDWHQ %DQJND .DEXSDWM® %DQJND DQG 6RXWK %DQJND DUH
%DUDW GDQ .DEXSDWHQ %DQJND 6HODWHMYLQADGURFHVV ZLWK WKH 0LQLVWU
SURVHV SHUL]LQDQ GL .HPHQWHULDQ .HKXWDQDQ
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.217,1-(16 0ODQMXWDQ &217,1*(1&,(6RQWLQXHG
E S5HJXODVL NHXXQWDQDIXQ E  )RUHVWU\ URRQWILQ XRG
3DGD WDQJJDO -XQL 2Q -XQH WKH OLILURQPH
/LQINXQJDQ +LGXS GDQ .HKXWDQDQ PYRUMNOXID\UNDIQ/V XH G OLQLVWHULDO
3HUDWXUDQ OHQWHUL 1BRR3 OHQOKN 6HWMHQ .XP UHJD
3 OHQOKN 6HWMHQ .XP I3HUDWEHORQHY IRU %RUURZ 8VH RI J)RUHVW
3 ° PHQJHQDL 3HGRPDQ 3LQMDPDQ@H3IREDWLRQ HVWDEOLVKHG SURFHGXUH
.DZDVDQ +XWDQ 3HUDWXUDQ MHUVKEXWH RI IRUHVW DV ZHOO DV WK

GLNHOXDUNDQGDODP PHQJDWXU WDWWH FRRHOHGIL®Q Rl WKH OLFHQVLQJ S
SHUPRKRQDQ SHQJJXQDDQ NDZDVDQ WXWIERUWHRZAVOVH SHUPLW RI WKH IRUHVW
MDQJND ZDNWX SURVHV SHQ\HOHVDLDQ SHULJLQDQ
XQWXN PHQGDSDWNDQ L]JLQ SLQMDP SDNDL NDZDVDQ

KXWDQ

-DPLQDQ UH F 5SHFODPDWLRQ

3DGD WDQJJDO "HVHPEHU SHPRAQLQWMHEHPEHU WKH *RYHUQPHQW
,QGRQHVLD PHQJHOXDUNDQ SHUDWXUPXRGRPSIVHBHHOPNDIVHG DQ LPSOHPHQWLQ
DWDV 8QGDQJ 8QGDQJ OLQHUDO 1R OLQLQDLMDX 1R LH *5 1R DQ
33 1R GDQ 3HUOHQ (6'0 1R \DQR(05 1R WKDW GHDOV ZLWK UHFO

PHQJDWXU DNWLYLWDV UHNODPDVL GDQGSHSR¥OWDREQQIDFWLYLWLHV IRU ERW
XQWXN SHPHJDQJ ,83 (NVSORUDVL GD®@ Q83 ,BSHIUIRAXFWLRQ 2SHUDWLRQ KROGH
BURGXNVL

3HPHJDQJ ,83 (NVSORUDVL NHWHQWXP@ Q\B3D@WIRUMDWLRQ KROGHU DPRQ.
ODLQ KDUXV PHPXDW UHQFDQD UHNODHPDXMIUKBRHGWWDPXVW LQFOXGH D UHFO
UHQFDQD NHUMD GDQ DQJJDUDQ ELD\DWINMBESORRIDDAW QR ZRUN SODQ DQG EXG
GDQ PHQ\HGLDNDQ MDPLQDQ UHNODPDOMFCIHUXNEDRQ JXDUDQWHH LQ WKH |
GHSRVLWR EHUMDQJND \DQJ GLWHP SDGHSRY LSD GO ETHENDW D VWDWH RZQHG E
SHPHULQWDK

3HPHJDQJ ,83 2SHUDVL 3URGXNVL NH¥OH@® BD@GXFWLRQ 2SHUDWLRQ KROGHU

DQWDUD ODLQ KDUXV PHQ\LDSNDQUHTXUHRFBQWY PXVW SUHSDUH D
UHNODPDVL OLPD WDKXQDQ UHQRBFQDPBWYRD SODQ D SRVW PLQLC
WDPEDQJ PHQ\HGLDNDQ MDPLQDQGURNNGBPDVWIHFODPDWLRQ JXDUDQWHH Z

\DQJ GDSDW EHUXSD UHNHQLQJ EHWYXBPIRUBPWOXD MRLQW DFFRXQW RU WLPI
GHSRVLWR EHUMDQJND \DQJ GLWHP S DDWW DQVSWDANDHERZINHG EDQN D EDQN JXDL
SHPHULQWDK EDQN JDUDQVL DWDXFFREQGWQODQURYLVLRQ LI HOLJLEOH
DNXQWDQVL ELOD GLL]JLQNDQ GDQ SRWWQ@WHGELDINDRDUDQWHH LQ WKH IRU
MDPLQDQ SDVFDWDPEDQJ EHUXSD GHGRSRWLDAR D VWDWH RZQHG EDQN
EHUMDQJND \DQJ GLWHPSDWNDQ GL EDQN SHPHULQWDK

3HQHPSDWDQ MDPLQDQ UHNODPDVL 7&KBQ UMDKRLQBOHQW WR SURYLGH D
SDVFDWDPEDQJ WLGDN PHQJKLODQJNXQUBDKIDHM. BmM®BE D SRVW PLQLQJ JXDUDC
SHPHJDQJ ,83 GDUL NHWHQWXDQ@WHOHDWKNWKH ,83 KROGHU IURP WKH U
PHODNVDQDNDQ DNWLYLWDV UHNODPIMLIRGP QJ HFDWPDWLRQ DQG SRVW PLQLC
WDPEDQJ
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'LQ\DWDNDQ GDODP MXWDDQ 5XSLDK NHFXDOL GLQ\DWDNBQ@MMWQRWKHUZLVH VWDV

.217,1-(16 ODQMXWDQ &217,1*(1&,(FRQWLQXHG

F

-DPLQDQ UHMND@WRWID Q F 5HFODPDWLR QFR®W DQXWHH

3DGD WDQJJDO OHL (6'®@Q 0D\ WKH OR(05 LVVXHG OLQLVW
PHQJHOXDUNDQ 3HUDWXUDQ OHQWHUIHIRODWLRQ 1R 33HUPHQ (6"
33HUPHQ (6'0 ° PHQJHQDL SULQVLS UHJDUGLQJ SURSHUPLQLQJ SULQ!
SHUWDPEDQJDQ GDQ SHQJDZDVDQ \WXQIHWHSDWQ LQ PLQHUDO DQG FRDO Pl
GDODP DNWLYLWDV SHUWDPEDQJDQD®GQRQDO 0®DDQ WKH OR(05 LVVXH
EDWXEDUD GDQ SDGD WDQJJDO OHLOLQLV(WHWULDO 'HFUHH 1R . 0(o0
PHQJHOXDUNDQ .HSXWXVDQ OHQWHUE.HISPHQ (6'0° UHJDUGLQJ JXLGHOLQ]
. 0(0 * HSPHQ (6'0° PHQJHQDLSURSHU PLQLQJ WHFKQLTXHV DQG SULC
SHGRPDQ XQWXN WHNQLN GDQ SULQV MSKS HUIWDFREDYH B@WH RI WKHVH UHJXOD
\DQJ WHSDW 3DGD WDQJJDO SHUDW %WDROIDQLL EE U OLRN X UHJDUGLQJ
HIHNWLI 3HUDWXUDQ OHQWHUL 1R UHFPID@DMQMRIQ DQG SRVW PLQLQJ DFWL)
UHNODPDVL GDQ SDVFDWDPEDQJ SDB®G FRIM®WDQLQJ DFWLYLWLHV ZDV UH)
XVDKD SHUWDPEDQJDQ PLQHUDO GD®QHHW YD

GLFDEXW GDQ WLGDN EHUODNX ODJL

.HSPHQ (6'0 1R . 0(0 .HSPHQ (6'0 1R . 0(o VWDWHV
PHQHWDSNDQ EDKZD VXDWX SHWXKDMKDDERPSDQ\ LV UHTXLUHG WR Sl
GLV\DUDWNDQ XQWXN PHQ\HGLDNDQ WHFQDMIMWXKR®XNQG SRVW PLQLQJ JXDU
UHNODPDVL WDPEDQJ GDQ SDVFDWDFEDEH LDQWKH IRUP RI D WLPH GHSR
GDSDW EHUXSD GHSRVLWR EHUMD QJNDXDWDRLVQIDKY EDQNFFRXQWLQJ UHVHUYH
UHNHQLQJ EHUVDPD DWDX FDGDQKDYQHDNEIWDWYRQ FRUUHVSRQGLQJ WR
\DQJ MDQJND ZDNWXQ\D VHVXDL GH@FBEGMDEZDO

UHNODPDVL

3DGD WDQJJDO ODUHW *UXSSVWIHMD DK 0D U FK WKH *URXS VXEPLW:!

PHQ\DPSDLNDQ GDQ PHQHULPD SHUVHKWRMXDHG GMBISURYDO I[URP WKH *R

3HPHULQWDK DWDV UHQFDQD UHNODRIHIDQGLGIXRAMWDK UHFODPDWLRQ SODQ 7

MDPLQDQ \DQJ GLWHPSDWNDQ GDODR XPH@WWNHHEDKDW ZDV SODFHG LQ WKH

JDUDQVL VHEHVDU 58S 5S JXDUDQWHHV DPRXQWLQJ WR 58S

GDQ GHSRVLWR EHUMDQJND VHEHVBS 5S DQG WLPH GHSRVLWYV DPRXQV
5S 5S 5S
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8$1* $6,1 "(120,1$7(" ,1 )25(,*1 &855(1
0ODUODUFK
-XPODK
ODWD ¢ ODWD ¢
$VLC $VLQJ $PF (NXLYI
JRUHI LQ IRU 5XSLDK 5.
FXUUH! FXUUH! HTXLYC
$VHW OR ORQHWDU\
.DV GDQ VH 86 &DVK DQG FDVK
3LXWDQJ XVI 86 7UDGH DFFRXQW
-XPODK $VHW ORQHWHU 7RWDO ORQHWDU\ $VVHWV
/ILDELOLWD) ORQHWDU\ /L
8WDQJ XVDKD 86 7UDGH DFFRXQWYV SD\DEOH
3LQMDPDQ MDQJND SHQGHN 86 6KRUW WHUP ORDQV
3LQMDPDQ MDQJND SDQMDQJ 86 /RQJ WHUP ORDQV
-XPODK /LDELOLWDYV ORQHWHU 7RWDO ORQHWDU\ /LDELOLWLE
-XPODK OLDELOLWD 1HW ORQHWHU\

$VHW GDQ OLDELOLWDV PRQHWHU GRQBWDY\ BYMBENUND® OLDELOLWLHV PH(
PHQJJXQDNDQ NXUV SHQXWXSDQ % DVQND Q \QOERMHHY DOVLQJ WKH %DQN ,QGRQHVL
WDQJJDO ODUHW DW ODUFK

$SDELOD DVHW GDQ OLDELOLWDV GDOID®WHWY XDQG WHOELQLWLHY LQ FXUUH
5XSLDK SDGD WDQJJDO ODUHW 5XG LK R E DWN DRW ODUFK KDG Et
GHQJDQ PHQJJXQDNDQ NXUV SHQXWXWDQ QMWW HK®XNVLQJ WKH FORVLQJ UDWH
DVLQJ SDGD WDQJJDO ODSRUDQ LQL WXLWW URRSRHWH UWXHW RV RWDO QHW PRQH

DNDQ WXUXQ VHEHVDU 58S LQFUHDVH E\ DSSUR[LPDWHO\ 5S
.$7(*25, '$1 (/$6 ,167580 &$7(*25,(6 $1' &/$66(6 2) ),1$1
(8$1*$1 ,167580(176

3DGD WDQ ODUHW *U. $V I ODUFK WKH *URXS FODV

PHQJNODVLILNDVLNDQ NDV GDQ VHWDODDRQGNDADGOQHNRVYIDMHQWY DQG UHVWULFYV
GLEDWDVL SHQJJXQDDQQ\D SLXWDQJ KNWPHILDY BBMH 8L XOQBQIRWKHU UHFHLYDEOH)\

ODLQ ODLQ VHEHVDU 58S 5%S 5S DV ORDQV DQG
VHEDJDL SLQMDPDQ \DQJ GLEHULNDQUGIFELSDXWBHYJ DGB@®WKHU ILQDQFLDO DVV
DVHW NHXDQJDQ ODLQQ\D VHUWD SH® WHDNUMHYQD X@PWLQJ WR 5S DV ILQD
VHEHVDU 58S VHEDJDL DVHW NHXMQJIDQU\IXQDXH WKURXJK RWKHU FRPSUH
GLXNXU GHQJDQ QLODL ZDMDU PHODOXL SHQJKDVLODQ

NRPSUHKHQVLI ODLQ 5S

3DGD WDQ ODUHW *U» $V | ODUFK WKH *URXS FCWU

PHQJNODVLILNDVLNDQ XWDQJ XVDKDSD\BHEBDMHY DDNEUKDXHG H[SHQVHV VXSSOL!
OLDENXISSOVHU |ISQDOMARDQ OLDELOLWDNEMOQWNBY ERUURZLQJV RWKHU FXUU
SHQGHN ODLQQ\D XWDQJ GHYLGHQ RDOREDWLD@BQVYXMXNNLMDUDK DPRXQWLQJ
LMDUDK VHEHVDU 58S 5S 5S DV OLDELOLWLHY DW DPRUW
VHEDJDL OLDELOLWDV SDGD ELD\D SHUROHKDQ GLDPRUWLVDVL
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7XMXDQ *UXS GDODP PHQJHOROD SHUH RGRODNIY REMHFWLYHV ZKHQ PDQDJ
DGDODK XQWXN PHOLQGXQJL NHPDPBX®DWR*WPSHIXDUG WKH *URXSYTV DELO!
GDODP PHPSHUWDKDQNDQ NHODQJVXQVYDR JRLMKDFRQFHUQ LQ RUGHU WR SU
VHKLQJJD *UXS GDSDW WHWDS PHPEHRUNDBGDWHEORDGHUV DQG EHQHILWYV
KDVLO EDJL 3HPHJDQJ 6DKDP GDQ PDQWIMDNWHKRIGHUY DQG WR PDLQWDLQ DQ
SHPDQJINX NHSHQWLQJDQ ODLQQWWUXEWQAUH WR UHGXFH WKH FRVW RI F
PHPSHUWDKDQNDQ VWUXNWXU SHUPRGDODQ \DQJ

RSWLPDO XQWXN PHQJXUDQJL ELD\D PRGDO

8QWXN PHPSHUWDKDQNDQ DWDX PHMHRXNBHWDQ@R PDLQWDLQ RU DGMXVW
VWUXNWXU SHUPRGDODQ *UXS GDSDW VWPBXQRWXXUDLNWRH *URXS PD\ DGMXVW V
MXPODK GLYLGHQ \DQJ GLED\DU NHSDGIDYBERBGBNVQS$SDLG WR 6KDUHKROGHUYV

6DKDP PHQMXDO DVHW XQWXN PHQJIXWUBIGXFI®LOEEWLWDVGHEW PDQDJHPHQW
DWDX PHODNXNDQ PDQDMHPHQ SLQMDMPDHUHQW XNMDWH DQG VWUDWHJI\ W
PHQJRSWLPDONDQ WLQJNDW EXQJD \RRW\GALBEGRQHIORDQ

GDQ VWUDWHJIL XQWXN PHOXQDVL KXWDQJ WHUVHEXW

*UXS PHPRQLWRU PRGDO GHQJDQ GDNWUUBRRSLRRQLWRU FDSLWDO RQ WKH
SLQMDPDQ EDQN XWDQJ REOLJDVL GEQMXMRDQMEBRKY DQG VXNXN LMDUD
WHUKDGDS PRGDO 5DVLR LQL GLKIHWXQW\GHIWDR 7KLV UDWLR LV FDOFX
PHPEDJL WRWDO SLQMDPDQ EDQN XWEQU REDLGDWL B@GY SD\DEOH DQG VX
VXNXN LMDUDK GHQJDQ WRWDO PRGDXLYDBBBO ENHWRWRO FDSLWDO 7RWE
GDUL VHOXUXK NRPSRQHQ HNXLWD¥DOFXDDWGI DV pHTXLW\] DV VKRZ
VHEDJDLPDQD MXPODK GDODP ODSAFRDYRCGRF¥DWHG VWDWHPHQWYV RI ILQDQ
NHXDQJDQ NRQVROLGDVLDQ

5DVLR SLQMDP D\QX SGICOLEHLD WWYDWQBLQJ 7KH ERUURZLQJV VXSSOLHU ILQDQFLC
REOLJDVL GDQ VXNXN LMDUDK WH UK DEREGPREDOEDHGDQG VXNXN LMDUDK W

ODUHW GDQ DGDODK VHEDJDL EW WM XW DUFK DQG DUH DV IROO
ODUHW '"HVHPEHU
O0DUFK '"HFHPEHU
3LQMDPDQ %RUURZLQJV
JLDELIVXSSOLHU 6XSSOLHU ILQDQFLQJ OLDEL
8WDQJ 2EOLJDV, GDQ VXNXN LMDUDK %RQGV DQG VXNXN LMDUDK SD!
7RWDO XWDQJ 7RWDO 'HEW
(NXLWDV (TXLW\

5DWLR XWDQJ WHU '"HEW WR HT)




























