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SHUXEDKDQ GLUHNVL GDQ NRPLVDDIQG 3FRPBPDVLRQHUV RI 37 'DU
+HQZD 7EN 3HUXEDKDQ LQL WHODREWHUKDWDWHGQGGPHQW KDV EHHQ
.HPHQWHULDQ +XNXP GDQ +DN WHWDULQLVWU\ Rl /DZ DQG +XPDQ
0DQXVLD

6HVXDL GHQJDQ $QJJDUDQ 'DVDUQ\Q WHFRUGDQFH ZLWK LWV

OLQJNXS XVDKD 3HUXVDKDDQ DGDGIVK FCALEWGRQJ WKH &RPSDQ\p\
DNWLYLWDV SHQXQMDQJ SHUWDPEDQUDIQVLENQDUH VXSSRUWLQJ
SHQJJDOLDQ ODLQQ\D UHSDUDVL SBUFOXDWORIDPFWLYLWLHYV UHS
SDEULNDVL PHVLQ GDQ SHUDODWWB® DONMWIRGMWDNVY PDFKLQHU\ [
SHQ\HZDDQ GDQ VHZD JXQD XVDKOHWWIQED DQG OHDVLQJ DFWLYL
KDN RSVL PHVLQ SHUDODWDQ GROSIWIERDQURQIJPDFKLQHY HTXLSPH
EHUZXMXG ODLQQ\D NRQVWUXNVL WDQDE G Q MODR®WQ URDG DQ
UHO NRQVWUXNVL JHGXQJ NRQVWERQVWEPROWKRQQEXLOGLQJ FRQV
VLSLO ODLQQ\D SHPERQJNDUDQ GERL®OQQADSFRQVWUXFWLRQ G
ODKDQ GDQ DNWLYLWDV NDQWRU SUHSWUDWLRQ ODQG DQG KHDG

3HUXVDKDDQ PXODL EHURSHUDVIKHVHERRDDQ\ EHJIDQ LWV FR
NRPHUVLDO SDGD WDKXQ DQRRMWUBWNLRWYYV LQ WV KHDG R
3HUXVDKDDQ WHUOHWDN GL %DNUDW7RZHU /DORRDL %DNULH 7RZI

5DVXQD (SLFHQWUXP -0 +5 §SVKHXPWUXP -O +5 5DVXQD 6DL
6DLG .XQLQJDQ B6HWLDEXGL -DN DSUHWD DBEDODIWDERXWK -DNDUWD D
GDQ SUR\HN SUR\HN XWDPDQ\D EHUWRRNDAW. VGWHY DUH ORFDWHG |
.DOLPDQWDQ

3HUXVDKDDQ WLGDN PHPLOLNL SLKDHKHSBRBBRQGD@WRHY QRW KDYH
PD\RULWDV VHKLQJJD ODSRUDQ VKBMBREDGHU KHQFH LWV ILQD
3HUXVDKDDQ WLGDN GLNRQVROL®DWLRRY FROMNWKROLGDWHG E\ RWK
HQWLWDV PDQDSXQ
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

8PXI /IDQMXWDQ *HQHUDRQWLQXHG
E'HZDQ .RPLVDULVN" E %RDUG RI &RPPLVVLRQHUV DQG
6XVXQDQ 'HZDQ .RPLVDULV GDQ 7KHHRRRSRVLWLRQV RI WKH &RP
3HUXVDKDDQ SDGD WDQJJDO ODRIHE8RPPLVVLRQHUV DQG 'LUHFWR
GDQ '"HVHPEHU DGDODK VHEDJDL DQG 'HFHPEHU DUF
EHULNXW IROORZV
ODUHW GDQ 'HVH
ODUFK DQG 'HFHPEHU
'HZDQ .RPLVDULV %RDUG RI &RPPLVVLRQH!
3UHVLGHQ .RPLVDULYV 1DOLQNDQW $PUDWODO 5DWKRG B3UHVLGHQW &RPPLVVLF
:DNLO 3UHVLGHQ .RPLVDULV 9LFH 3UHVLGHQW &RPPLVYV
.RPLVDULY ,QGHSHQGHQ 6XDGL $WPD ,QGHSHQGHQW &RPPLVVLR
.RPLVDULY ,QGHSHQGHQ .DQDND 3XUDGLUHGMD ,QGHSHQGHQW &
.RPLVDULVY ,QGHSHQGHQ *RULHYVY OHUH ,QGHSHQGHQW &
.RPLVDULV 'MDMHQJ 3ULVWLZDQ &RPPLVVLRQHU
.RPLVDULV $VKRN OLWUD &RPPLVVLRQHU
'LUH 'LUHFWRUYV
3UHVLGHQ 'LUHNWXU 5LR 6XSLQ B3UHVLGHQW 'LUHFW
'LUHNWXU ,QGHSHQGHQ BUDEKDNDUDQ %DODVXEUDPDQLDQ ,QGHSHQGHQW 'LUHF
'LUHNWXU $IXV (IHQGL '"LUHI
F .RPLWH : F $XGLW &RPPLWWHH
6XVXQDQ .RPLWH $XGLW 3HUXVDKDKOH) FRIPGRVLWLRQ RI WKH &RP
WDQJJDO ODUHW GDQ "HVIRPRPUWWHH DV RI ODUFK
DGDODK VHEDJDL EHULNXW '"HFHPEHU DUH DV IROORZV
ODUHW GDQ 'HVH
ODUFK DQG 'HFHPEHU
.HWXD .DQDND 3XUDGLUHGMD &KDLUPDQ
$QJIJRWD 0XO\DGL OHPEHU
$QJIJRWD ,QGUD 6DILWUL OHPEHU
G -XPODK .DU G 7RWDO (PSOR\HHV

3HUXVDKDDQ GDQ HQWLWDV DQDKH &RKSDQ\ DQG LWV 6XEVLGLI

PHPLOLNL GDQ WLGDN GDIYKGLW DQG HPSOR\

NDU\DZDQ PDVLQJ PDVLQJ SDGD MPMXGDWHG DV RI ODUFK
ODUHW GDQ 'HVHPEHU '"HFHPEHU UHVSHFWLYHO\
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH
8PXI /IDQMXWDQ *HQHUDRQWLQXHG
HB6WUXNWXU .HSHPLOLNDQ G H BWUXFWXUH RI 6XEVLGLDULHV

(QWLWDV $VRVLDVL LQ $VVRFLDWHYV

.HSHPLOLNDQ 3HUXVDKDDQ GL HQRPEDWQY\DRMNQHUVKLSV LQ V X
GDQ HQWLWDV DVRVLDVL SDGD wWDQQGDIOQ DYMBHRWDWHY DV RI ODUF

GDQ '"HVHPEHU DGDODKFHPEHU DUH DV IROORZ\
VHEDJDL EHULNXW

7DKXQ 0

%HURS

.RPHUV 3HUVHQWDVH .HSHPLOLNDQ -XPODK $VHW 6HEHOXP (OLPLQDVL

<HDL 3HUFHQWDJH RI 2ZQHUVKLS 7RWDO $VVHWV %HIRUH (OLPLQDWLR
(QWLWDV $QDN GDQ (Q 'RPLVLOL $SNWLYLW DV &RMKHDU 0DUHW "HVHPEHU ODUHW "HVHPEHU
6XEVLGLDULHYV DQG $VVRFLDWHYV % X VR RIHMAO H 2SHUD 0DUFK "HFHPEHU 0DUFK '"HFHPEHU

(QWLWD\6XEVLG
.HSHPLOLNDQ 6HFDUD /DQJVXQJ
'LUHFW 2ZQHUVKLS
37 '+ BHUYLFHV -DNDUWD -DVD 5HSDUDVL OHVLQ GDQ
,QGRQHVLD 3HQXQMDQJ 3HUWDPEDQJDQ
ODFKLQH 5HSDUDWLRQ 6HUYLFHV
DQG O0LQLQJ 6XSSRUWYV

37 &LSWD 0XOWL 3ULPD -DNDUWD ODFDP PDFDP -DVD
,QGRQHVLD 9DULRXV 6HUYLFH

37 5RFN\ ,QYHVWPHQWYV *URXBNDUWD 3HUXVDKDDQ 'DJDQJ
,QGRQHVLD GDQ -DVD 3HUWDPEDQJDQ

7UDGLQJ DQG 0LQLQJ 6HUYLFHV

37 6DELQD ODKDUGLND -DNDUWD .RQVXOWDVL ODQDMHPHQ
,QGRQHVLODQDJIJHPHQW &RQVXOWDQW

37 'DUPD 5HND 7HNQLN -DNDUWD -DVD 5HSDUDVL OHVLQ GDQ
,QGRQHVLD 3HQXQMDQJ 3HUWDPEDQJDQ
ODFKLQH 5HSDUDWLRQ 6HUYLFHV
DQG O0LQLQJ 6XSSRUWYV
OHODDKUWR XJK
37 '+ BHUYLFHV

37 &LSWD 0XOWL 3ULPD -DNDUWD ODFDP PDFDP -DVD
,QGRQHVLD 9DULRXV 6HUYLFH
37 6DELQD ODKDUGLND -DNDUWD .RQVXOWDVL ODQDMHPHQ

,QGRQHVLODQDJHPHQW &RQVXOWDQW

OHODDKUWR XJK

37 &LSWD 0XOWL 3ULPD

37 'LUH 3UDWDPD -DNDUWD -DVD .HSHODEXKDQDQ
,QGRQHVLBRUW $FWLYLWLHV 6HUYLFH

OHODDKKUWR XJK

37 'LUH 3UDWDPD

37 'LUH 3UDWDPD 6HUYLFHV -DNDUWD ODFDP PDFDP -DVD
,QGRQHVLD 9DULRXV 6HUYLFH

37 'LUH 7HUPLQDO ,QGRQHVLD -DNDUWD -DVD .HSHODEXKDQ
,QGRQHVLD 3RUW 6HUYLFH

37 'DUPD 5HND 7HNQLN -DNDUWD -DVD 5HSDUDVL OHVLQ GDQ

,QGRQHVLD 3HQXQMDQJ 3HUWDPEDQJDQ
ODFKLQH 5HSDUDWLRQ 6HUYLFHV
DQG 0LQLQJ 6XSSRUWYV

OHODDKUWR X JK

37 SREN\ .QYHVWPFE

37 )DMDU +DUDSDQ %XDQD -DNDUWD ODFDP PDFDP -DVD
,QGRQHVLD 9DULRXV 6HUYLFH

OHODDKKUWR XJK

37 6DELQD 0D

37 ODKDGD\D ,PDMLQDVL 1XVDQWDUD - IONIOUMWHLP H Q .RQVXOWDVL 0
,QGRQHVLODQDJHPHQW &RQVXOWDQW

OHODDKUWR XJK

37 'LUH 3UDWDPI

37 'LUH 7HUPLQDO ,QGRQHVLD -DNDUWD ODFDP PDFDP -DVD
,QGRQHVLD 9DULRXV 6HUYLFH

QWLWDV $$VVRFL

37 'LUH /RIJLVWLN ,QGRQHVLBDNDUWD ODFDP PDFDP -DVD
,QGRQHVLD 9DULRXV 6HUYLFH

%HULNXW LQL DGDODK ULQJNDVD®RHJIBPEORIZDQJY DUH D EULHI JH
XPXP VHWLDS HQWLWDV DQDN GHROIQHDHEXWXEDNYL.GLDULHY DQG DVYV
DVRVLDVL

37 '+ 6HUYLFHYV 37 '+ 6HUYLFHV
37 '+ 6HUYLFHV '+ 6HUYLFHVY GLGBULND@HUYLFHYV '+ 6HUYLFH®
ROHK SHUXVDKDDQ GDODP NWWDRONBKHG E\' WKH &RPSI
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH

8PXI /IDQMXWDQ *HQHUDRPQWLQXHG

SHQDQDORG $VL GHQ. $N\ I[UDPH. I W )RUHL.&DSL

1R GDUL 1RWDULV +XPEHUJ /LH, Q¥ HVWPHQW /DZ E\ 1RWDULDO

6 ( 0 .Q SDGD WDQJJDO ODRHWXPEHUJ /LH 6 + 6 ( 0.Q
$QJJDUDQ 'DVDU '+ 6HUYLFHAMUFK , WV $UWLFOHV RI

GLVDKNDQ ROHK OHQWHUL +XNXP BIHWQHHDNSURYHG E\ WKH OLQLV\

$VDVL ODQXVLD S5HSXEOLN ,QGRQERWBOD 5LIJKWV RI WKH ©5HS

PHODOXL 6XUDW .HSXWXVDQ EHWQGR@HDIOO SHU 'HFLVLRQ /H

ODUHW ODUFK
%YHUGDVDUNDQ 5DSDW 8 %DVHG RQ WKH ([WUDR
6DKDP /IXDU %LDVD '+ 6HUYLFBKDUHKROGHUV OHHWLQJ RI '
\DQJ GLVHOHQJJDUDNDQ SDGD WBQG®GIIR@® 0D\ DV QRWDI
OHL GDQ \DQJ GLWXDQJNDRWDULDO 'HHG 1R RI +XP
GDODP $NWD 1R IRWDULV +XPEMUY /LM ( 0.Q GDWHG -XO\
6 + 6 ( 0 .Q wDQJJDO -XOL WKH &RPSDQ\ VROG VKDU
SHUXVDKDDQ PHQMXDO VDKBIRYLFHYV WR 37 :LVK &DSLWDC

'+ 6HUYLFHVY NHSDGD 37 :LVK &DPIDLWDWODWHG SDUW)\ ZLWK
,(QWHUQDWLRQDO SLKDN EHUHODBSL GHQJIJPI®WHU VXFK VDOH
KDUJD 86" 6HVXGDK SHQMXD@MR®SDQ\ RZQHG RI' "+ 6HUYLF
WHUVHEXW NHSHPLOLNDQ 3HUXVDKDDQ GL

'+ 6HUYLFHVY PHQMDGL

%YHUGDVDUNDQ .HSXWXV %DVHG RQ WKH UHVRO>
SHPHJDQJ 6DKDP WDQJJDO ODBKmWUHKROGHUV OHHWLQJ GDW
\DQJ GLWHJIJDVNDQ GDODP $NWIXKLFK DIILUPHG E\ 1RWDUL
IRWDULV +XPEHUJ /LH 6 + 6 ( O X@EHUJ /LH 6 + 6 ( 0 .Q 1
1R EHUWDQJJDO -XOL GDWHG -XO\ WKH VKDUF
SHPHJDQJ VDKDP "+ 6HUYLFHW O6HUYLFHVY DJUHHG WR LQF
PHQ\HWXMXL XQWXN PHQLQIJNDWNDRWMRPOPKE LVVXHG DQG SD
PRGDO GDVDU PRGDO GLWHPSDWWNB/MIUGOMKXH LQFUHDVH WKH
GLVHWRU SHQXK 6HWHODK SHOQRDQNDWKILG LQ '+ 6HUYLFHV
WHUVHEXW SHQ\HUWDDQ 3HUXVDKDDQ GL '+
6HUYLFHV PHQMD

$QJIJDUDQ 'DVDUYLFHV '+ 6HUYLFHVY S$UWLFOHV |
PHQJDODPL EHEHUDSD NDOL SHUKHEDDBPHQGHG VHYHUDO WLP
$GDSXQ SHUXEDKDQ WHUDNKLU UBGEBQWKDPHQGPHQW ZDV RQ 1

GHQJDQ $NWD 1R EHUWDQJRDO GDWHG 1RYHPEHU
I1RYHPEHU GDUL '"\WKD OXUWWKD OXUW\ $SvDUL 6 + 0 .C
$SVDUL 6 + 0.Q IRWDULV LQ@L 6RXWK 7DQJHUDQJ UHJD

7DQJHUDQJ 6HODWDQ \DLWX PHXIHQUMHL LQ WKH FRPSRVLWLRQC
SHUXEDKDQ VXVXQDQ 'HZDQ .RPLX¥RPPRVNVVLRQHUV DQG 'LUHFYV
GDQ 'LUHNVL 3HUXEDKDQ LQL WHOPKH QYEHRIHFQ@QWDAMDY UHIJLVWHUHG
GL .HPHQWHULDQ +XNXP GDQ +DNR$VDY¥YLDQG +XPDQ 5LIJKWV RQ
oObDQXvVLD SDGD WDQJJDO '"HVHPEHU

3bGD WDQJJDO "+ 2Q 'HFHPEHU '+
6HUYLFHY PHQDQGDWDQJDQL S3HVUMNAHMLBRRQGLWLRQDO 6DOHYV
-XDO %HOL 6DKDP %HUV\DUDW $XOMHEHQW WR SXUFKDVH R
PHPEHOL VDKDP 37 &LSWD 0XOWIL33BULPILEWD OXOWL 3ULPD &
&03 VHKDUJD 58S DWDX 58S RU HTXLYDOHQW
VHWDUD GHQJDQ 86" GDUL SH®8&'OLN IURP IRUPHU VKDUHK
VHEHOXPQ\D \DLWX VDKDP $JXQJQP®DHO\ $JXQJ ,PDQ UHSUHVH
\DQJ PHUXSDNDQ SHPLOLN &03 VHEHYy®DWVKLS LQ &03 1RWH H
&DWDYV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH
8PXI /IDQMXWDQ *HQHUDRQWLQXHG
3DGD WDQJJDO '"HVHPEHU '2Q 'HFHPEHU '+ BHUYI
BHUYLFHV PHPSHUROHK 6DKDPTXLUHG VKDUH LQ 37
37 6DELQD ODKDUGLND 6DELQD ODKMDXGLND 6DELQD RU H
VHQLODL GHQJDQ 58S G DI IURP WKH SUHYLRXV
SHPLOLN VHEHOXPQ\D
37 &LSWD 0X 37 &LSWD 0X
3DGD WDQJJDO "HVF 2Q 'HFHPEHU WK F

3HUXVDKDDQ PHQDQGDWDQJDQL 3NUMPHBI LEORY GLWLRQDO 6DOHV
3HQJLNDWDQ -XDO %HOL 6DKDP %HWW\BDRIDW WR SXUFKDVH

XQWXN PHPEHOL VDKDP &03%03 IRU 58S RU HTXLY|
VHKDUJD 58S DWDX VHWDWR 86"
GHQJDQ
3DGD wDQJJDO ODUHW 2Q ODUFK WKH &RPSDQ\
SHUXVDKDDQ PHPLOLNL VDKDP &03%KDUH RI &03 ZLWK WKH D
GHQJDQ KDUJD SHUROHKDQ VHERWMD LRI 86 DQG WKUR?>
86" GDQ PHODOXL '+ 6HUYLFHWWWHUYLFHYVY D VXEVLGLDU\ WKH
HQWLWDYV DQDN SHUXVDKDDQ DFMXUDH VKDUH RI &03 ZlI
PHPSHUROHK VDKDP &03 GHQJI®FTXLVLWLRQ FRVW RI 86"
KDUJD SHUROHKDQ VHEHVDU 86"
%HUGDVDUNDQ .HSXWXVDQ 6LURNXBEURQ S5HVROXWLRQ RI 6
S3HPHJDQJ 6DKDP VHEDJDL SHQJJRDWAXODU DV D VXEWLWXWE
5836 &03 WHUWDQJJDO '"HVHPEGKIDUHKROGHUY OHHWLQJ RI
\DQJ GLWHJIJDVNDQ GDODP $NWMDPEHU ZKLFK DIILUF
IRWDULV $ULDQL / 5DFKLP 6 + IRWDULDO 'HHG RI $ULDQL / ¢
EHUWDQJJDO -DQXDUL VHUWDR WHGDRVHG -DQXDU\ D

GLVDKNDQ ROHK OHQWHUL +XNXP BDPRURING E\ WKH OLQLVWU\ RI
$vDVL ODQXVLD O5HSXEOLN ,QGREABXEDLF RI ,QGRQHVLD LQ LW
PHODOXL VXUDW NHSXWXVDQ EBOWHGQGJIJD@XDU\ WKH VK

-DQXDUL SHPHJDQJ VDKDP &®l &03 DJUHHG WR WKH LVVXEL
PHQ\HWXMXL XQWXN SHQJHOXDUDVXDWIHWREN WKH LQFUHDVH RI
EDUX PHODOXL SHQLQJNDWDQ PRGMDUXEB8DBVDQG SDLG XS FDSLW
PRGDO GLWHPSDWNDQ GDQ DWDKQRRP®™D/® RI FDSLWDO WKH D

GLVHWRU 6HWHODK SHQLQJNDWERFRPRIGDD DQG WKH
WHUVHEXW PRGDO GDVDU &03 RKHQOMDISAWDO EHFRPH 5S
58S GDQ PRGDO

GLWHPSDWNDQ PHQMDGL 58S

6XVXQDQ SHPHJDQJ VDKDP &03 VHWHWBY WKH LQFUHDVH WKH V
SHQLQJIJNDWDQ PRGDO WHUGLU&03 OGDHLWKH &RPSDQ\ ZKLF}

SHUXVDKDDQ GHQJDQ MXPODK VKDUHV RU HTXLYDOHQW

VDKDP DWDX VHWDUD VDKDP DBDX 37 '+ 6HUYLFHV ZKLFK RZ(

37 '+ 6HUYLFHV GHQJDQ MXPODK WKKODMHYV RU HTXLYDOHQW WR
VDKDP DWDX VHWDUD VDKDP

37 'LUH B3UDWDPD 37 'LUH 3UDWDPD

3bGD wWDQJJDO 2NWREHU &0B 2FWREHU &03 HQWHI

PHQDQGDWDQJDQL 3HUMDQMLDQ BXQmOVIERELG 6DOHV DQG 3XUFK
6DKDRDOHYVY DQG 3XUFKDVH RI 6KBUHHHPHQW ZLWK VKDUHKROGHE
$IJUHHPHGWQJDQ SHPHJDQJ VDKDP3UDWDPD 'LUH 3UDWDPD WR
37 'LUH 3UDWDPD 'LUH 3UDWDPD VXQWKXW R "LUH 3UDWDP
PHPEHOL NHSHPLOLNDQ 'LUH 3UBNDPD

VHKDUJD 58S
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

8PXI /DQMXWDQ *HQHUDRQWLQXHG

'LUH 3UDWDPD PHUXSDNDQ SHUXVIDKDBQDWDPD LV FRPSDQ\ LQY
\DQJ EHUJHUDN GL ELGDQJ MPWDYLWLHY VHUYLFHV 7KHVE
NHSHODEXKDQDQ -DVD LQL DVRPSRUW PLQLQJ VHUYLFHV FR
PHQGXNXQJ XVDKD MDVD SHUWDPEDRIDQ\

\DQJ GLODNXNDQ ROHK 3HUXVDKDDQ

%HUGDVDUNDQ .HSXWXVDQ 6LBVNXBEURQ 5HVROXWLRQ RI 6
S3HPHJDQJ 6DKDP VHEDJDL SHQJJRRWAXODU DV D VXEWLWXWFE
5836 'LUH 3UDWDPD WHUWDQEBKDOHKROGHUYV OHHWLQJ RI '

'"HVHPEHU \DQJ GLWHIJDVNDBQ@WHG 'HFHPEHU ZKLFK
GDODP $NWD 1RWDULV $ULDQL / ESDFEKWPULDO 'HHG RI $ULDQL
6 + 1R EHUWDQJJDO -DQXDUIL6 + 1R GDWHG -DQXDU\

VHUWD WHODK GLVDKNDQ ROHK OHQWWHHRIIDSSNRFHG E\ WKH OLQLYV
GDbQ +DN $VDVL ODQXVLD 5HSXEIOIMKH 5HSXEOLF RI ,QGRQI
,QGRQHVLD PHODOXL VXUDW NBSXWXIVD@ OHWWHU GDWHG -D
EHUWDQJJDO -DQXDUL SHPHYBRJIJIVKDUHKROGHUV RI '"'LUH 31
VDKDP 'LUH 3UDWDPD PHQ\HWXMXWRXQWKXINLVVXDQFH RI QHZ VK
SHQJHOXDUDQ VDKDP EDUX PHODMKRRUL]HG LVVXHG DQG SD
SHQLQJIJNDWDQ PRGDO GDVDU $SPWBDONVKH LQFUHDVH WKH DX
GLWHPSDWNDQ GDQ DWDX PRGD@&EHGRPHWSHSU DQG SDL(
6HWHODK SHQLQJNDWDQ PRGDO PFUOBUWDEXVEHFRPH 5S
PRGDO GDVDU 'LUH 3UDWDPD PMRMDKLRI &03 LQ 'LUH 3UDW
5S GDQ PRGDO RU HTXLYDOHQW
GLWHPSDWNDQ PHQMDGL 58S 5S
6DKDP &03 SDGD 'LUH 3UDWDPD VHEHVDU

DWDX VHWDUD GHQJDQ

5S

3bGD WwWDQJJDO 2NWREHU AQUHBFWREHU 'LUH 3UDWD
3UDWDPD PHUXSDNDQ SHPHJDQJ VDKDWKDUHV LQ '57

VHEHVDU GL '57

37 'LUH SUDWDPD 6HUYLFHYV 37 'LUH 3UDWDPD 6HUYLFHV
%HUGDVDUNDQ $NWD SHQGLULD®DYRG RQ WKH GHHG RI HV
wWDQJJDO 2NWREHU GbUuL %HR\ 3GDWHG 2FWREHU U
SHUZLWD 6DUL 6 + 0 .Q IRWDBLWBHE®EZLWD 6DUL 6 + 0 .Q
-DNDUWD 37 '"LUH 3UDWDPD $DOMNUWD 'LUH 3UDWDPD (
SHUXVDKDDQ PHQGLULNDQ 37 HVYWBEOLVKHG 37 'LUH 3UDWL
3UDWDPD 6HUYLFHYV '36 \DQJ36 ZKHUH GRPLFLOHG DW 6R
EHUGRPLVLOL GL -DNDUWD 6HODWD@YKGH@IDQ DXWKRUL]HG FLC
PRGDO GDVDU VHMXPODK 58S 5S FRQVLVWLQJ RI
\DQJ WHUGLUL GDUL VDKDP G/HQ@UHY ZLWK D SDU YDOXH RI
QLODL QRPLQDO SHU VDWKEKPUH ,VVXHG FDSLWDO RI 58S
ORGDO \DQJ GLWHPSDWNDQ VHEHVDWKDUHY 'LUH 3UDWDPD K
5S VDKDP "LUH VKDUHV DW '36 RU HTXDO WR
SUDWDPD PHPLOLNL VDKDP GL '36

DWDX VHWDUD GHQJDQ

'36 PHUXSDNDQ SHUXVDKDDQ \D®& LV FRPSDQ\ WKDW HQJDJH
EHUJHUDN GL ELGDQJ MDVD SHQ\HADHNQY LMBYD VXSSRUWLQJ PLQL
SHQXQMDQJ SHUWDPEDQJDQ HEPmQYDWLRQ DFWLYLWLHYV
SHQJJDOLDQ ODLQQ\D MDVD NERQOXEAOYDWDIQW PDFKLQHU\ UH
PDQDMHPHQ UHSDUDVL PHVLQ WWwWw3rQJ 7KHVH VHUYLFHV Z
SHUGDJDQJDQ -DVD LQL DNDQ PH@PGEGRNQADPIWVHUYLFHV FRQGXFWHG
XVDKD MDVD SHUWDPEDQJDQ \DQJ

GLODNXNDQ ROHK *UXS
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

8PXI /DQMXWDQ *HQHUDRQWLQXHG

$NWD SHQGLULDQ LQL WHODK GLVBKN®BMHB®RHKHVWDEOLVKPHQW
.HPHQWHULDQ +XNXP GDQ +DN $$ADWKH OLQLVWHU RI /DZ DQG +
ODQXVLD 5HSXEOLN ,QGRQHVLD GDABODBPVWKHDSHSXEOLF RI ,QGRQF

HSXWXVDQQ\D 1R $+8 GHFLVLRQ OHWWHU 1R
$+ 7$+81 WDQJJDO $+ 7$+81 GDWHG
2NWREHU GDQ WHODK GLGDDRWFNREDBQ DQG ZDV UHJLV
GDODP 'DIWDU 3HUVHURDQ 1RPRURPS8DQ\ 5HIJLVWHU 1R
$+ 7$+81 WDQJJDO $+ 7$+81 GDWHG
2NWREHU 2FWREHU
37 5GRFN\ ,QYHVWPHQWV *URXS 37 5REN\ ,QYHVWPHQWYV *URXS
3DGD WDQJJDO -XQL 3HUXVDRQDQXQH WKH &RPS
PHPEHOL VDKDP 37 S5RFN\ SXUFKDVH D VKDUH RI 37
,QYHVWPHQWYVY *URXS 5RFN\ VHKDWHMWPHQWY  *URXS 5RFI
86" 5RFN\ DGDODK SHPLOL®G' 5REFN\ LV DQ LQG
VHFDUD WLGDN ODQJVXQJ VBEQPU RI VKDUHV RI 37 3

37 3BHQGRSR (QHUJL %DWXEDUD (QHQUL %DWXEDUD ZKLFK SRV
PHPLOLNL NRQVHVL WDPEDQJ EDWXRDROD FRQFHVVLRQ LQ 6RXWK
6XPDWHUD 6HODWDAQ

37 )DMDU +DUDSDQ %XDQD 37 )DMDU +DUDSDQ %XDQD
37 )DMDU +DUDSDQ %XDQD GLGLWI/NPOMOEL +DUDSDQ %XDQD ZD\
SHSXEOLN ,QGRQHVLD SDGD WDQJJD® 5HSXEOLF RI ,QGRQHVLD
EHUGDVDUNDQ $NWD 1R \DQJ EDVHG RQ 1RWDULDO 'Hl
GLEXDW GLKDGDSDQ 5REHUW 3XUPDGH EHIRUH S5REHUW 3XUED
ON 1 1RWDULV GL -DNDUWD \DQJURWVDIMWD\ LQ -DNDUWD ZKLFK ZD\
WHODK PHQGDSDWNDQ SHUVHWXMXHQOL®RVWU\ Rl /DZ DQG +XPI
OHQWHUL +XNXP GDQ +DN $VDVL 0ROWRED U DQG LW DI
SDGD WDQJJDO 2NWREHU GD®WHREDEWLRQ KDV EHHQ DG
GLODNXNDQ SHQ\HVXDLDQ DQJJDUDHHGDWDU RI $SULO |
EHUGDVDUNDQ $NWD 1R WDQJJDEBHIRSH LOXPEHUJ /LH 6 + 6 (
\DQJ GLEXDW GLKDGDSDQ +XPERWDU\ LQ -DNDUWD DQG DOU
JLH 6+ 6 ( 0.Q 1RWDULV GL -DINDOULWDVWHU RI /DZ DQG +XPD(
GDQ WHODK PHQGDSDWNDQ SHUVBIWXMXDQ
OHQWHUL +XNXP GDQ +DN $VDVL ODQXVLD
WDQJJDO  OHL

37 6DELOD ODKDUGLND 37 6DELOD ODKDUGLND
37 6DELQD ODKDUGLND 6DELQD GBGLODEDQD ODKDUGLND 6DEL
EHUGDVDUNDQ $NWD 1R WDQJJDBVWBEDE@LVKHG E\ 1RWDULDO
GDUL 'U 'HZL 7THQW\ 6HSWL $UGDWRG -XQH IURP 'U 'HZ
6 + 0o + 0.Q I1RWDULVY GL -DN®OHSWMWOL $UWLDQY 6+ 0+ 0 .Q
3XVDW $NWD SHQGLULDQ WHUYVREQWWKDODKDNDUWD 7KH
GLVDKNDQ ROHK OHQWHUL +XNXP BVWDEMNVKPHQW ZDV DSSUR
$VDVL ODQXVLD 5HSXEOLN ,QGRQHVLOLSWGEN RI /DZ DQG +XPDQ 5
wWDQJJDO -XOL 6DELQ®DHSXEOLF RI ,QGRQHVLD RQ ->
EHUNHGXGXNDQ GL -DNDUWD 6HODWDRLQD LV GRPLFLOHG LQ 6RXYV

6DELQD EHUJHUDN GL ELGDQJ NFRFR@EXQWDVNV LQYROYHG LQ F
PDQDMDPHQ BHQ\HZDDQ GDQ O6HWHRPVXOWLQJ UHQWDO DQG (
*XQD 8VDKD 7DQSD +DN 3HUGDJDRIWQRQ ZKROHVDOH RI PDFKL
%HVDU OHVLQ SHUDODWDQ HIXQSPHQW WUDGLQJ DQG 7
SHUOHQJDNDSDQ /IDLQQ\D VRUWBH PDFKLQHU\ DQG LQGX
3HUGDJDQJDQ %HVDU OHVLQ .DQWRDWUWDP®PQG DFFHVVRULHV 6DE
,QGXVWUL 6 XN X &DGDQBFDUWLEDRDWLRQ LQ 37 ODKD
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
8PXI /DQMXWDQ *HQHUDRPQWLQXHG
3HUOHQJNDSDQQ\D 6DELQD PHPXVWDEWDUD ODKDGD\D IRU
SHQ\HUWDDQ PRGDO GL 37 ODKDGRDIGD\D RZQHG VKDU

,PDMLQDVL 1XVDQWDUD ODKDGD\D3VHBEHR/ DUQHUDO 5HVRXUFHV *
ODKDGD\D PHPLOLNL

VDKDP GL 37 *D\R OLQHUDO 5HVRXUFHV

*05

$QJJDUDQ '‘DVDU 6DELQD WHOOK $UWLFOHV Rl $VVRFLDWL
PHQJDODPL EHEHUDSD NDOL SHUKEDHKDEHHQ DPHQGHG VHYHUD
WHUDNKLU EHUGDVDUNDQ $NWD 1RRFOWAVUHRFHQW DPHQGPHQW Z
GDUL '\WKD O0OXUW\ $SVDUL 6 + ORWDULDO 'HHG 1R IURP "\\
1RWDULV GL 7DQJHUDQJ 6HODWDQSWDWII®AE 0 .Q 1RWDU\ LQ
-DQXDUL PHQJHQDL SHUXEBKOD@WDQ GDWHG -DQXDU\
VXVXQDQ SHQJIXUXYV 3HUXVDKDBIDDUGLQJ WKH FKDQJHV RI
3HUXEDKDQ WHUVHEXW WHODK GLFNRRSARWLIWRRMK DQG WKH FK
OHQWHUL +XNXP GDQ +DN $VDVL OPR®&BUBPHQW 7KH DPHQGPHQW
SHSXEOLN ,QGRQHVLD GHQJDQ DGSWRWHG E\ OLQLVWHU RI /DZ
HSXWXVDQ WHUWDQJJDO JHEUXBUIKWV RI WKH 5HSXEOLF RI ,
3HPHJDQJ VDKDP 6DELQD DGDGBKLVLRQ OHWWHU GDWHG )HI
3HUXVDKDDQ GHQJDQ NHSHPLDOKNDERPSDQ\ KDYH RZQHUVKLS

VHEDQ\DN VDKDP DWDX R VKDUHV RU DQG
GDQ '+ 6HUYLFH VHEDQ\DN VDIKBIRFYLFHV RI VKDUHV RU
DWD X

ODWD XDQJ IXQJVLRQDO 6DELQD GDIKHQOMIQFMNLRQDO FXUUHQF\ R
$QDN DGDODK 5XSLDK VHKL@XIBVLGLDULHY LV 5XSLDK ZKL
PHQLPEXONDQ VHOLVLK NXUV TRMHMWUNDD H[FKDQJH GLIITIHUHQ
GLODNXNDQ WUDQVODVL XQWXN WHSKRYWD®IDX IRU WKH SXUSH
NRQVROLGDVL ODSRUDQ NHXDQJDQ&RIXVSROLGDWHG )LQDQFLDO 6W

37 ODKDGD\D ,PDMLQDVL 1XVDQWDUD7 ODKDGD\D ,PDMLODVL 1XVD(
37 ODKDGD\D ,PDMLQDVL 1XVDQWDU®DKDGD\D ,PDMLQDVL 1)
ODKDGD\D GLGLULNDQ EHUGDVDUNDKRD&E&NDWD ZDV HVWDEOLVKHG
1R wDQJJDO '"HVHPEHU GDHHG 1R GDWHG 'HFHPEHU
<RVKL 6 + 0.Q IRWDULV IGRP <RVKL 6 + 0.Q 1RW
7DQJHUDQJ $NWD WHODK GLVDKNDQJHROMEI 7KH GHHG ZDV DS
OHQWHUL +XNXP GDQ +DN $VDVL OVEXVQODQLVWHU RI /DZ DQG +XP
SHSXEOLN ,QGRQHVLD GHQJDQ WKHUDWSXEOLF RI ,QGRQHVLD
.HSXWXVDQ WHUWDQJJDO '"HV BPIEVMANUH U GDWHG '"HFHPEHU

ODKDGD\D EHUNHGXGXNDQ O®KDGD\D LV GRPLFLOHG LQ 6R
-DNDUWD 6HODWDQ

ODKDGD\D EHUJHUDN GL ELGDQJ NROXRCGWYOVILLY LQYROYHG LQ F
PDQDMHPHQ WHUXWDPD PHOLSXWLFRREXRXOWQYL HVSHFLDOO\ S)
NHKXPDVDQ PDQDMHPHQ LQYHVWBRQVGED®DQF\ LQYHVWPHQW
SHUGDJDQJDQ EHUMDQJND ODKD@O\DIXWXUHV WUDGLQJ O0DK
PHUXSDNDQ SHPHJDQJ VDKDP VHEHVDWKDUH LQ *05

GL *05

$QJJIJDUDQ '‘DVDU ODKDGD\D WHXKMHK $UWLFOHYV RI $VVRFLDWLR
PHQJDODPL EHEHUDSD NDOL SHUKEVDHKDEHHQ DPHQGHG VHYHUD
WHUDNKLU EHUGDVDUNDQ $NWD 1RRFROWAVUIHRFHQW DPHQGPHQW Z
GDUL 1RWDULV /LD :XODQ 'HZL 6 +1RWMDQU\ 'HHG 1R IURP 1RW
IRWDULY GL %RJRU WDQJJDO ‘'HXapPpHWBizZzL 6 + 0 .Q 1RWDU\

GDQ GLWHJIJDVNDQ GDODP $NWDGDRWABU'IHWFHPEHU DQG DI
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGlL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDAVDMWHYLROODUYV XQOH

8PXI /DQMXWDQ *HQHUDRQWLQXHG

1R GDUL 1RWDULV /LD :XODQ EMAUKH 1RWDU\ 'HHG 1R [UF
6 + 0.Q 1RWDULV GL %RJRU WDRQJIPO@DQ 'HZL 6 + 0.Q 1R
-DQXDUL PHQJHQDL SHUXED%BQRU GDWHG -DQXDU\
VXVXQDQ SHPHJDQJ VDKDP GW&EH FKDQJHV RI FRPSDQ\TV \
SHQIJXUXV 3HUXVDKDDQ SHUXEDKERPSIRYLWLRQ DQG PDQDJHP
WHODK GLVHWXMXL ROHK OHQWHUEKBPXQNXP IGDWY EHHQ DSSURYHC(
+DN $VDVL ODQXVLD 5HSXEOLN ,QGR@HWLBU RI /DZ DQG +XPDQ 5
GHQJDQ 6XUDW .HSXWXVDQ WBHIXEOQOLF RI ,QGRQHVLD ZLWK

JHEUXDUL 6DELQD PHPLOGNWHG )HEUXDU\ 6DEL
NHSHPLOLNDQ VHEDQ\DN VDKDPHUVKLS RI VKDUHV R
DWDX GL ODKDGD\D LQ ODKDGD\D
37 'DUPD 5HND 7HNQLN 37 'DUPD 5HND 7HNQLN
37 'DUPD 5HND 7HNQLN '57 GLGLWBWIZNDIQUH 5HND 7HNQLN 'S57
EHUGDVDUNDQ $NWD 1R WDIQVWIDEOLVKHG E\ 1RWDULDO

2NWREHU GDUL <XQLWD $UGODWIHXD 2FWREHU I[URP

6 + 0.Q IRWDULV GL -DNDUWDSUBMWDQD 6 + 0.Q 1RWDU\
WHODK GLVDKNDQ ROHK OHQWHUL AKKHNXSMHHGDZADY DSSURYHG E\ WK
+DN $VDVL ODQXVLD 5HSXEOLN ,Q6ROBYEGD+XPDQ 5LIJKWV RI WKH
GHQJDQ 6XUDW . HSXWXVDQ WHUYOGRQHINOQD ZLWK DSSURYDO
2NWREHU '57 EHUNHGXGXNDQFWIREHU '57 LV GRPLF
-DNDUWD 6HODWDQ 6RXWK -DNDUWD

'57 EHUJHUDN GL ELGDQJ MDVD UBBDUDVYQRYROYHG LQ JHQHUDO
PHVLQ XQWXN NHSHUOXDQ XPXPPDG6RRQH UHSDUDWLRQ VHUYLF

NKXVXV SHUXVDKDDQ PHUXSDENRIPGDQ\ RZQHG VKDUHYV

SHPHJDQJ VDKDP VHEHVDU GDQ RZQHG E\ 'LUH 3UDWDPD
GLPLOLNL ROHK 'LUH 3UDWDPD

37 'LUH 7THUPLQDO ,QGRQHVLD 37 'LUH 7THUPLODO ,QGRQHVLD

37 'LUH 7THUPLQDO ,QGRQHVLD 377,LUH 7HUPLQDO ,QGRQHVLD
GLGLULNDQ EHUGDVDUNDQ S$NWDHVYWDEOLVKHG E\ 1RWDULDO
wWDQJJDO $IXVWXV GDUL <X@WHEG $XIXVW IURP
$ULVWLQD 6 + 0.Q IRWDULV GLSUDNWURD 6 + 0.Q 1RWDU\
$NWD WHODK GLVDKNDQ ROHK OHQWHUGHNXE XDV DSSURYHG E\ WK
GDQ +DN $VDVL ODQXVLD O5HSXBALDQG +XPDQ 5LIJKWV RI WKH
,QGRQHVLD GHQJDQ 6XUDW .HSXWMXROQKYVLD ZLWK DSSURYDO
WHUWDQJJDO $IXVWXV $KIXVW '7, LV GRPLFL
EHUNHGXGXNDQ GL -DNDUWD 6HODWRXQWK -DNDUWD

'7, EHUJHUDN GL ELGDQJ MDVD DRWLYLWDNVNROYHG LQ SRUW VH

SHOD\DQDQ SHODEXKDQ 'LUH 3UDUMDBDDWDPD RZQHG VK
PHUXSDNDQ SHPHJDQJ VDKDP VHEHVDU
GL '7,
37 'LUH /RIJLVWLN ,QGRQHVLD 37 'LUH /RIJILVWLN ,QGRQHVLD
37 'LUH /RIJLVWLN ,QGRQHVLD '/, GUGLIWHWDRJILVWLN ,QGRQHVLD
EHUGDVDUNDQ $NWD 1R WDIQVWIDEOLVKHG E\ 1RWDULDO
IRYHPEHU GDUL %HE\ 3XGMOGDWWIG 1RYHPEHU ITURF

SHUZLWD 6DUL 6 + 0 .Q IRWDBX8EMGDUWL 3HUZLWD 6DUL 6 +
-DNDUWD $NWD WHODK GLVDKNDXR-DROHMWD 7KH GHHG ZDV DS
OHQWHUL +XNXP GDQ +DN $VDVL ODIQXMWWWHU RI /DZ DQG +XPDQ 5
SHSXEOLN ,QGRQHVLD GHQJDQ 5BSXEWLF RI ,QGRQHVLD ZLWK
.HSXWXVDQ WHUWDQJJDO 1RYGIPWHG 1RYHPEHU "/

'/' EHUNHGXGXNDQ GL -DNDGRMLFLOHG LQ 6RXWK -DNDUWL
6HODWDOQ



37 '$50$ +(1:$ 7TEN '$1 (17,7$6 $1$. 37 '$50% +(1:$ 7EN $1' 68%6,',$5,(6

&$7%$7%1 $7%$6 /$325%1 .(8%1*$1 127(6 72 7+( &2162/,'$7(" ,17(5,0

,17(5,0 .2162/,'$6,$1 ),1$1&,$/ 67$7(0(176
ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

8PXI /IDQMXWDQ *HQHUDRPQWLQXHG

'/, EHUJHUDN GL ELGDQJ MDVD ORJLYWYNLQYR®YHG LQ ORJLVWLF
SUDWDPD PHUXSDNDQ SHPHJDQJ \BWKMWDPD RZQHG VKDUHV LQ
VHEHVDU GL '/,

SHQDZDUDQ 8PXP 6DKDP I 3XEOLF 2I1IHULQJ RI WKH &RPSDC
3DGD wDQJJDO 6HSWHPEHU 2Q 6HSWHPEHU WKH &l
BHUXVDKDDQ PHPSHUROHK SHUQ\DWBPHLMHGNWILHFWLYH QRWLFH 1L
GDUL .HWXD %DGDQ 3HQJDZDV ORGDMAWKIDQ&DSLWDO ODUNHW D
/IHPEDJD .HXDQJDQ %DSHSDP /. DWDMWXWLRQ 6XSHUYLVRU\ $Jt
SHQDZDUDQ XPXP SHUGDQD /. ITRU WKH LQLWLDO SXEOLF

VDKDP ELDVD GHQJDQ QLODL QRPLQDO 5S VKDUHV DW D SDU Y
SHU VDKDP GHQJDQ KDUJD SH@HBZDWHY VKDUH EHLQJ RIIHUHG

5S SHU VDKDP 3DGD WDQVKDMUH 2Q 6HSWHPEHU
6HSWHPEHU VDKDP 3HUXVDKROFDSDQ\TV VKDUHV ZHUH OLV\
GLFDWDWNDQ SDGD %XUVD (IHN,QOBRBWNVNRDSWRFN ([FKDQJH IRU
GDKXOX %XUVD (IHN -DNDUWD 6WRFN ([FKDQJH
6HODQMXWQ\D SDGD WDQJJDO 2@ VHPEHAEHU WKH &RP
3HUXVDKDDQ PHQHUELVBMBEQDUHG :DUUDQWYV
'DUDQ 6HUL , GHQJDQ UDMIR D UDWLR RI E\ ZKLFK H

\DQJ EHUDUWL EDKZD XQWXN VHWKLOHH WOQOHY VKDUHV LQ WKH &
VDKDP EDUX GLEHULNDQ VHFDUD ENPB(RWPWOHG WR REWDLQ IR.

HPSDW :DUDQ 6HUL , +DUJD SHGBINVEDDQ@KH ZDUUDQWY FRXOG
VHWLDS ZDUDQ DGDODK 58S -DQINDBUZDMNWXRI 58S HDFK 7KH S
SHODNVDQDDQ :DUDQ 6HUL , DGHpPDKL8DQL VXFK ZDUUDQWYV FR
wDQJJDO ODUHW VDPSDL @OWQFIKQ XS WR 6HSWHPEHU
wDQJJDO 6HSWHPEHU GHWLDB®\ZZDDQDQWY ZKLFK ZHUH QF
\DQJ WLGDN GLODNVDQDNDQ VDPSmXEDIDWWHISHULRG RI YDOL
WHODK GLWHWDSNDQ DNDQ NHGDO NKIZ®IUWMDG

3DGD WDQJJDO 'HVHPEHU 2Q 'HFHPEHU WKH &RP
3HUXVDKDDQ PHPSHUROHK SHUQ\DWBPKLMHENWILHFWLYH QRWLFH IL
GDUL .HWXD %DSHSDP /. DWDV SHQDZDSMHSDP /. IRU WKH OLPLWHG
XPXP WHUEDWDV GDODP UDQJND LIHQWKHLWRQWH[W RI 5LIJKWV
+DN OHPHVDQ (IHN 7HUOHELK 'DKXOX , VKDUHV ZLWK SDU YDO
VHMXPODK VDKDP ELDBHU VKDUH DW 5S RIIHULQJ Sl
GHQJDQ QLODL QRPLQDO 5S SHW VDREDU\ WKHVH VKDL
GHQJDQ KDUJD SHQDZDUDQ 5S OLSWHG RQ WKH ,QGRQHVLD 6WR
VDKDP 3DGD WDQJJDO -DQXDUL

VDKDP WHUVHEXW WHODK GLFDWDWNDQ SDGD %XUVD

(IHN ,QGRQHVLD

3HU wDQJJDO '"HVHPEHU GDQ$V RI 'HFHPEHU DQG
VHMXPODK VDKDP WHUGDIWDU GL VKDUHV ZHUH OLVWH
%XUVD (IHN ,QGRQHVLD ,QGRQHVLD 6WRFN ([FKDQJH
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD 6LIJQLILFDQW $FFRXQWLQ.

*UXS PHQ\XVXQ GDQ PHQ\DMLND@QRX®SRUSDPUHY DQG SUHVHQWYV
NHXDQJDQ NRQVROLGDVLDQQ\D ILEOHWEDRBDUNDWDWHPHQWY EDVHC
6WDQGDU $NXQWDQVL .HXDQJDQ \PFFREBWORBX6WDQGDUGY SUHYDL
,QGRQHVLD 6%., 6%$., PHQFDNXS 36%.Q\D8/#DDIQFOXGHY WKH 6WDWHP|
BWDQGDU $NXQWDQVL .HXDQJDQ $FFREXQWSDQY 6WDQGDUGV 36%. DQ
,QWHUSUHWDVL 6WDQGDU $NXQWDQLVQDQHXDWMIFERXQWLQJ 6WDQGLE
,6$. \DQJ GLWHUELWNDQ ROHK 'HZDMKMWDQBQBELDO $FFRXQWLQJ 6
$NXQWDQVL .HXDQJDQ ,NDWDQ QGRMNQMIQ,QVWLWXWH RI $FFRX
,QGRQHVLD '6%$. ,$, VHUWD SHUDWXSD® YICL\OLWJ UHJXODWLRQV L
ORGDO \DQJ EHUODNX DQWDUD GRLBK IHQFDWEWDQHIXODWLRQV RI
2WRULWDV -DVD .HXDQJDQ %D G D$XWHRUWIDZDYDSLWDO ODUNHW DQG
3DVDU ORGDO GDQ /HPEDJD .BROQUIN®QFLDO ,QVWLWXWLRQ 2-.
2-. %DSHSDP /. 1R 9,,, * WHOW,DQJUHJDUGLQJ JXLGHOLQHV IRU
SHGRPDQ SHQ\DMLDQ ODSRUDQ MRHXDQDRGELBOYWDWHPHQWY DQG C
NHSXWXVDQ .HWXD %DSHSDP /. RIL®DE&HSDP /. 1R .(3 % / UHJI

%/ WHQWDQJ SHQ\DMLDSUHGH@WDWLRQ DQG GLVFORVX!
SHQJXQJNDSDQ ODSRUDQ NHXDQJING BWH®RHQWIWRIXWKH LVVXHUV RU
SHUXVDKDDQ SXEOLN

%HULNXW LQL DGDODK NHELMONKBQRMMNALWQDQ\DWH VLIQLILFDQW
VLIJQLILNDQ \DQJ GLWHUDSNDQ ROBRSWMKNS VEHFDWKH *URXS ZKLFK
NRQVLVWHQ XQWXN SHULRGH FHROMRGMWHQWQ@)J WR DOO \HDUV FR
GLODSRUNDQ GDODP PHQ\XVXQ ODWWRD G MNHXWY BUHVHQWHG XQOHV
NRQVROLGDVLDQQ\D NHFXDOL MLND GLQ\DWDNDQ ODLQ

[ 'DVDU 3HQJXGDQ 3HQ\X)\ D 7KH %DVLV RI OHDVXUHPHQW DQ
/IDSRUDQ .HXDQJDQ .RQVROLGDVLDQUHSDUDWLRQ RI &RQVROLGDWH(
6WDWHPHQWYV

/IDSRUDQ NHXDQJDQ NRQVROLGDVEIRIFREMWROWXED WV WDWH KD
GDQ GLVDMLNDQ EHUGDVDUNDBHHQVSPWISDUHG DQG SUHVHQW
NHODQJVXQJDQ XVDKD VHUWD DMDRQJ GBRQBHUQ DVVXPSWLRQ DQ
DNUXDO NHFXDOL XQWXN ODSRUWIQDMARMNQWIDQI H[FHSW IRU Wk
NRQVROLGDVLDQ 'DVDU SHQJXNXUDmMW KBAHO@WY RI  FDVK I0ORZV
SHQ\XVXQDQ ODSRUDQ NHXHDMXUHPHQW LQ WKH SUHSDU
NRQVROLGDVLDQ LQL DGDODK NRROYWSOLEIDWMHG ILQDQFLDO VW
SHUROHKDQ NHFXDOL EHEHUDSD KOINXQRWIHADMHGRXWY FRQFHSW |
\DQJ GLGDVDUNDQ SDGD SHQJXNXRARXQWM QKLFK KDYH EHHQ SU
VHEDJDLPDQD \DQJ GLMHODVNDEDVGYW®DMRWKHU PHDVXUHPHQWYV
NHELMDNDQ DNXQWDQVL PDVLQJ RIXHLQJ UHVSHFWLYH DFFRXQWLGQ
WHUVHEXW  %LD\D SHUROHKDQ DPERNXRQND +LVWRULFDO FRVW LV
GLGDVDUNDQ SDGD QLODL ZDMDUWHKHDDDQ® YDQXH RI WKH FRQVL

GLVHUDKNDQ GDODP S H[FKDQJH IRU \
IDSRUDQ DUXV NDV NRQVROLGDVIZEKOFGQVROGILGDWHCGRI FDVK
GHQJDQ PHWRGH ODQJVXQJ DUBDBUHSDUHG XVLQJ WKH GLU
PHQJHORPSRNNDQ DUXV NDV NHOBDWDPLQJ FDVK IORZV LQW
DNWLYHU LQYH GDQ SHQC LQYH DQG ILQDQFLC

ODWD XDQJ \DQJ GLJXQDNDQ 7BBOPRU XVHG LQ 'VHQW R
SHQ\DMLDQ ODSRUDQ NHXDQJDQ NRKHAMHOEBRVRDQGDWHG ILQDQFLE
LQL DGDODK PDWD XDQJ 'RODU $PIBOQLWHGHBWOIMAVY 'ROODU 86'
86' \DQJ PHUXSDNDQ PDWD XP@QBWLRQDO FXUUHQF\ RI WKH *U
IXQJVLRQI
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGlL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDAVDMWHYLROODUYV XQOH
_HELMDNDQ $NXQWD /DQMXWDQ 6LJQLILFDQW $FFRXQWRQWBARHE
E 3ULCSULQVLS .RQ E 3ULQFLSOHV RI &I

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDKHPHRIPDRXISGDWHG VWDWH
ODSRUDQ NHXDQJDQ 3HUXVDKDDQ LEF®R HSRUWIDMWH WKH ILQDQFLDO
HQWLWDV DQDN VHSHUWL GLVHERWSND®D BPGDVXEVLGLDULHV DV
&DWDW 1RWH

(QWLWDV DQDN DGDODK HQWLWDAM WXEVLGDPDW LV DQ HQW
GLEXNWLNDQ GLNHQGDOLNDQ ROHURWYAH WIRQOMWMHIFDOOHG E\ WKH *L
GDUL MXPODK VDKDP \DQJ WKH QXPEHU RI VKDUHV R

1DPXQ GHPLNLDQ KDN VXDUD \DGRZHWIWXLYNRW ULIKWV RZQH
ROHK *UXS PHODOXL NHSHPLOLNDRXSYDRDKFURXJK VKDUH RZQH
GLSHUWLPEDQJNDQ SDGD VDDW PHQ®IQO/MDIC DS DEKKHQ DVVHVVLQJ
*UXS PHQJHQGDOLNDQ F *URXS FRQWUROV W

IDSRUDQ NHXDQJDQ NRQVROLGDVLDKHPHRIADRXISGDWHG VWDWH
KDVLO XVDKD DUXV NDV DVHW GORROIREDWHNKH UHVXOWV RI
GDUL 3HUXVDKDDQ GDQ VHOXUXK I@@®WVYWDVVEBQIN DQG OLDELOLWL
\DQJ VHFDUD ODQJVXQJ GDQ WLGDN) ®DMITXQWY VXEVLGLDULHV \
GLNHQGDOLNDQ ROHK 3HUXVDKDDQ QGAWHF D \D QERQWUROOHG  E\
GLNRQVROLGDVLNDQ VHMDN WDQXEDDGLBIHMWLIDUH FRQVROLGI
DNXLVLVLQ\D \DLWX WDQJJDO GHPRBOWLYHUXGDWH RI DFTXLVLWLR
VHFDUD HIHNWLI PHPSHUROHK SH®BHQQWHELPWYRXS REWDLQHG FR
DWDV HQWLWDV WHUVHEXW GDQ GHOWKWUIHSBEW LWIHIDN DQG HQGHC
SHQJHQGDOLEL FHD\

(QWLWDV LQGXN PHQ\XVXQ ODSRUIIUNHXNBUIHIIFRQVROLGDW
NRQVROLGDVLDQ GHQJDQ PHQYWDHWHPHOWY XVLQJ WKH VDP

NHELMDNDQ DNXQWDQVL \DQJ VDBBOLRQHYWQ7KHUHIRUH DOO VXE\
GHPLNLDQ VHOXUXK HQWLWDV DQBRPHPHBHRUBRDSAWDHQJ SROLFLHV DV
NHELMDNDQ DNXQWDQVL \DQJ VDED\DWtélFM FbeSDQ\ $00 LQWUDJUR
\DQJ GLDQXW ROHK 3HUXVDKDD lPl@E( WKLQFRPH H[SHQVHV D
WUDQVDNVL DQWDU HQWLWDV GL Dtg%Q\?ﬂVd'c,GR LQ IXOO0 LQ
SHQGDSDWDQ EHEDQ GDOQ XRRVRB WLRQ

GLHOLPLQDVL VHFDUD SHQXK GDODP SURVHYV

NRQVROLGDVL

*UXS PHQJDWULEXVLNDQ ODED UXJIKHGDQRXSWOLWWULEXWHG W
NRPSRQHQ GDUL SHQJKDVLODQ NHPBKWHRRBY¥RQRHQW RI RWKHU FI
ODLQ NHSDGD SHPLOLN HQWLWDLMFRPEHXWRIMHKH RZQHUV RI WKH
NHSHPLOLNDQ QRQSHQJHQGDOL PHRAWEROOKRS LQWHUHVW HYHC
WHUVHEXW GDSDW PHQJDNLEDWNEV M—%MPL@LNPD&HILFLW EDODQ
QRQSHQJHQGDOL PHPLOLNL VDOGK BZQHUVKLS 7KH
PHQ\DMLNDQ NHSHPLOLNDQ QRQS gH PLQJ LQWHUHVW
HNXLWDV GDODP ODSRUDQ SRVL G VWDWHPHQW RI
NRQVROLGDVLDQ WHUSLVDK GDUL MWD\)NKH HTXLWA
LQGXN

BHUXEDKDQ NHSHPLOLNDQ HQWLW&®KDQIEXN. GDEIH SDUHQW TV
HQWLWDV DQDN \DQJ WLGDN PHRJIJDXEEDGINDBO WKDW GR QRW U
KLODQJQ\D SHQJHQGDOLDQ DGDOPRQWURQVDWHNLHTXLW\ WUDQVDHF
HNXLWDV .HWLND EDJLDQ HNXLWDOWRBEYWELROORNIHTXLW\ KHOG E
ROHK NHSHQWLQJDQ QRQSHQJHQAMWHEHVWEHFKDQIJHG WKH *UR)
*UXS PHQ\HVXDLNDQ MXPODK mPHIRBADLWPRXQWYV RI WKH FRQ

NHSHQWLQJDQ SHQJHQGDOL GDQ %@@%cEg@WUROOLQJ LQWHU!
X

HLU UHODWLYH
XQWXN PHQFHUPLQNDQ SHUXEDKD EVLGLDULHY 7KH GLIIHU
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBAR®HE

NHSHPLOLNDQ UHODWLIQ\D GDODMW @WUWBXOWQIMN FI FRQWL
\DQJ EHUVDQJNXWDQ 6HOLVLK MXPWBHWKHVOMYI ZLWK WKH IDLU
WLPEXO DNLEDW SHUXEDKDQ MNROVYRGHIUWNDMLRQ SDLG RU UHFHL
QRQSHQJHQGDOL GHQJDQ QLODLGEZYWPHWO\GIGUHTXLW\ DQG DWWUIL
MXPODK \DQJ GLWHULPD DWDX GLEBD\MKNDSDE HENK L

ODQJVXQJ GDODP HNXLWDV GDQ GLDWULEXVLNDQ

NHSDGD SHPLOLN GDUL HQWLWDV LQGXN

-LND *UXS NHKLODQJDQ SHQJHQGDVKH QWRIXS ORVVHV I|ZlL
PDND *UXS DNDQ

OHQJKHQWLNDQ SHQJDNXDQ DWDWUBF¥RWQL]JHV WKH DV
WHUPDRRIGZIG®D® OLDELOLWDY HQWRWGXIDM®B OLDELOLWLH\
DQDN \DQJ EHUVDQJNXWDQ SDGD DWXPMOIHKLU FDUU\LQJ MPRXQW
WHUFDWDWQ\D NHWLND SHQJHQGDQ@KBEQ WRIQWHRRW. Y ORVW

KLODQJ
OHQJKHQWLNDQ SHQJDNXDQ MYRIGIFIRIJQL]HY WKH FDUU
WHUFDWDW VHWLDS NHSHRLRRROWUROOLQJ LQWHL

QRQSHQJHQGDOL SDGD HQWLWDV DRXBWLGRQW\ DW WKH GD
EHUVDQJNXWDQ SDGD VDDW SHQJBIRGWOLREOXGLQJ DQ\ F
KLODQJ WHUPDVXN VHWLDS NRPBRIIHKHQVLYH LQFRPH
SHQJKDVLODQ NRPSUHKHQVLI ODREQ\PRQWUROOLQJ LQWHUHVW
GLDWULEXVLNDQ SDGD NHSHPLOLNDQ

QRQSHQJHQGDOL

OHQJDNXL QLODL ZDMDU GDUL SHBFRDULOBAY WKH IDLU

\DQJ GLWHULPD MLND DGD GDULPRQVQEBNVWLRQ UHFHL)
SHULVWLZD DWD X NHDGDDQ WDRQVDFWLRQ HYHQW I
PHQJDNLEDWNDQ KLODQJQ\D SHQJHHDX®WDHG LQ WKH ORVV RI FR
OHQJDNXL VLVD LQYHVWDVL SDGIHHRMWLMDW DQ\ LQYHVW
DQDN \DQJ EHUVDQJNXWDQ SDGDNKMHLORPUPHU VXEVLGLDU)\
ZDMDUQ\D SDGD WDQJJDO KLOGRWP\EZKHQ FRQWURO LV ORVW
SHQJHQGDOLDQ

OHUHNODVLILNDVL NH ODED UXSHF®WMWDMXILHYV WRRSUWILW RU
PHQJDOLKNDQ VHFDUD ODQJVXQJ BHUWFW®R WR UHWDLQH:
ODED MLND GLV\DUDWNDQ ROHKE\6RWDIQHBWD YLQDQFLDO $F|
$NXQWDQVL .HXDQJDQ 6%. OD&Y. WKH DPRXQW UHFF
MXPODK \DQJ GLDNXL GDODP SHQFRPSUGKBQVLYH LQFRPH
NRPSUHKHQVLI ODLQ \DQJ DGD G LVXEM GWDWY\

DQDN \DQJ EHUVDQJINXWDQ

OHQJDNXL VHOLVLK VHOLVLK ODLQEAPRVEEHADDQ\ UHVXOW
NHXQWXQJDQ DWDX NHUXJLDQ GDIDIR BDE®RVV DWWULEXWDEOH
UXJL \DQJ GLDWULEXVLNDQ NHSDGD HQWLWDYV

LQGXN

F .RPELQDVL F %XVLQHVV &RPELQDWLRQ

.RPELQDVL ELVQLV DGDODK VXDWXXWIQHEHYVDRRPELQDWLRQ |

DWDX SHULVWLZD ODLQQ\D GLFRYWXMHUSHRBIQWY LQ ZKLFK DQ D
SHQJDNXLVLVL PHPSHUROHK SHO®RRWIR®LBO RQH RU PRUH EXVLCQ
DWDV VDWX DWDX OHELK ELVQLV . &§ﬁMUEMW GVVDFFRXQWHG IR
GLFDWDW GHQJDQ PHQJJXQDND Fbm PHWKRG TKH

DNXLVLVL ,PEDODQ \DQJ GLDOL V@b LQ D EXVLQHVV
VXDWX NRPELQDVL ELVQLV GLXNfW ;;PW'DLU YDOXH ZKLF}

ZDMDU \DQJ GLKLWXQJ VHEDJ éﬁﬁf WKH 'DL%UQ&%XB%
SHQMXPODKDQ GDUL QLODL ZDMD L§ ﬁ@ﬂ UR WIRUE
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBAR®HE

DNXLVLVL GDUL DVHW DVHW \DQJ REIQHWIKNDQ WRKOHHKDFTXLUH F
*UXS OLDELOLWDV \DQJ GLDNXLLQROHKHVWWYX S VVXHG E\ WKH *URX
NHSDGD SHPLOLN VHEHOXPQ\D GDWFIRG@WRIIN \ROIJWKH DFTXLUHH $F
GLDNXLVLVL GDQ NHSHPLOLNDQ HRXWWDRUKDGHFRIQL]HG DV H[S
GLWHUELWNDQ ROHK *UXS GDODPHYHRGM NRQU FK WKH FRVWYV |
SHQJHQGDOLDQ SLKDN \DQJ GLDNMKA WHU¥LPKY DUH UHFHLYHG
ELD\D WHUNDLW DNXLVLVL GLDNXL VHEDJDL EHEDQ

SDGD SHULRGH VDDW ELD\D WHUVHEXW WHUMDGL GDQ

MDVD GLWHULPD

3DGD WDQJJDO DNXLVLVL DVHW $MWHWKGHDRTIXILWIDNVNLRQ GDW!

\DQJ GLSHUROHK GDQ OLDELOLWDDFTEQUHGLIDPEEOWKH OLDELOLWI
DOLK GLDNXL SDGD QLODL ZDMDW HHMHEXDIHGX PWXWKHLU IDLU Y]
DVHW GDQ OLDELOLWDV WHUWHGOWYW @VXNWW DQG OLDEL
VHVXDL GHQJDQ VWDQGDU \DQJ UH; hHD(\b G DFFRUGDQFH ZL

.RPSRQHQ NHSHQWLQJDQ QRQSHEBPSERBQAMFRQWUROOLQJ L
SDGD SLKDN GLDNXLVLVL GLXNXU $HGRLYHEDD wHH MBIDVXUHG HLWKH
DWDX SDGD EDJLDQ SURSRUVLRQBBFROGWUXMRQSURSRUWLRQDO \
NHSHPLOLNDQ \DQJ DGD GDODP MXPOWWX WV LQ WKH UHFRJQL]
GLDNXL DWDV DVHW QHWR WHULBHFWYHNDWLCGHAWLILDEOH QHW
SLKDN \DQJ GLDNXLVLVL

%LOD VXDWX NRPELQDVL ELVQLMHGLDENYNRAVV FRPELQD)
VHFDUD EHUWDKDS NHSHPLOLND@WDIHY DWKBV*URXSTV KHOG HTX
SLKDN \DQJ GLDNXLVLVL GLXNXU NBPPOMIHNY YHPHDVXUHG DV LW\
ZDMDU SDGD WDQJJDO DNXLVLVL G XNHMMERQIBPWH DQG WKH L
DWDX NHUXJLDQQ\D MLND DGD @IBD’N’XL'GQIQj PV UHFRJQL]JHG LQ
ODED UXJL $SDELOD GDODP WDKX® HB’W\DFKDQJHV LQ IDLU ¥

SHUXEDKDQ QLODL ZDMDU \DQJ @ WKH DFTXLUHH
NHSHPLOLNDQ HNXLWDVQ\D VHEH LWb ?(%Vé'\"”_\*{('E’GLQEFHRHPQH
DNXLVLVL WHODK GLDNXL GDOD %94 OLIHG RO WKH
NRPSUHKHQVLI ODLQ MXPODK W

GHQJDQ GDVDU \DQJ VDPD VHED o\ EfOEDST\Q’EV’J\ LU(
GLSHUV\DUDWNDQ MLND *UXS WH SERBY

VHFDUD ODQJVXQJ NHSHQWLQJDQ HNXLWDV \DQJ

GLPLOLNL VHEHOXPQ\D

-LND DNXQWDQVL DZDO GDODP VXDWXKRPERQWVYDO DFFRXQV
ELVQLY EHOXP VHOHVDL SDGD OMPELQWWKRQ LV LQFRPSOHWH E
SHODSRUDQ VDDW NRPELQDVL WWHSHOLBNVLQIyuXEDU LQ ZKLFK WK
PHODSRUNDQ MXPODK VHPHQWDUDREBXYVSRWERY *URXS UHSRUW\
\DQJ SURVHV DNXQWDQVLQ\D EHCDPFRWV@SWVMU WKH LWHPV IRL
GDODP ODSRUDQ NHXDQJDQQ\D DFéZIJR@(@ LQFRPSOHW

SHULRGH SHQJXNXUDQ *UXS PHQRH OS\HULEG WKH -

VHEDUD UHWURVSHNWLI MXPOD HHFR?QEA]ﬁV\[/)VGG\ﬁV\;

WHUVHEXW GDQ PHQJDNXL WDPED \{inR ShToHEw oz
x

OLDELOLWDV XQWXN PHQFHUPLQ
EDUX \DQJ GLSHUROHK WHQWDQ | FTxFVLFviEéP\c/;VL\)/\?vQH
NHDGDDQ \DQJ DGD SDGD WDQJJID (AEYXOWHS “Lo WK
\DQJ MLND GLNHWDKXL DNDQ EHUW WPV DV U BCREG OLDELOLWLEF
SHQJDNXDQ DVHW GDQ OLDELOLWDV GLP XG

SDGD WDQJJDO WHUVHEXW
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDQ 6LIJQLILFDQW $FFRXQWRQWBARHE

3DGD WDQJJDO DNXLVLVL *UXSS$WHRBDKXVLWLRQ GDWH

JRRGZ\WDOXW GLXNXU VHEDJDL VHOLMVRGOHEBOKZKLFK LV PHDVXUHG D
DQWDUD D QLODL JDEXQJDQ GDULDLPMWIGDQQISQHIDWH RI WKH F
GLDOLKNDQ MXPODK VHWLDS WWBRBIHO{WHE WKH DPRXQW RI D
QRQSHQJHQGDOL GDQ MLND LQMPHEY YW DQG LQ D EXVLQH)
GLODNXNDQ VHFDUD EHUWDKDS QPB'ISltHif I\ﬁ;DUQSM §JHV WKH DFT)
WDQJJDO DNXLVLVL NHSHQWLQJD URXS‘"V SUHYLR)
VHEHOXPQ\D GLPLOLNL *UXS DWD WKH DFTXLUHG F
GLDNXLVLVL GDQ E VHOLVLK GD \QIP%)OIE;\&?PGRXOQLVSELS

WHULQGHQWLILNDVL \DQJ GLSHUR

\DQJ GLDPELO DOLK SDGD WDQJJD H 9 IEeY C\>NRKZHHl
LPEDODQ WHUVHEXW NXUDQJ GDULG B{L{/ JQL]HG R
QHWR HQWLWDV DQDN \DQJ GLDNpg d_\hLQ YR RY SXUFKDVH D1W

WHUVHEXW GLDNXL GDODP ODSRUPBQDPPER \NX‘U-HDVVHVVHV ZKH
VHEDJDL NHXQWXQJDQ GDUL DNXEFUVHFWOWLWPRYWLILHG DOO RI
DQDN VHWHODK VHEHOXPQ\D PDQBMHROHQ RI WKH OLDELOLWLFE
PHQLODL NHPEDOL DSDNDK UHWRO®IKH DQ\ DGGLWLRQDO DV
PHQJLGHQWLILNDVL GHQJDQ WHSDWK Y WOXWKHK ®NVGWLILHG LQ WKDW
\DQJ GLSHUROHK GDQ OLDELOLWDV \DQJ GLDPELO

DOLK VHUWD PHQJDNXL VHWLDS DVHW DWDX

OLDELOLWDV WDPEDKDQ \DQJ GDSDW GLLGHQWLILNDVL

GDODP SHQHODDKDQ WHUVHEXW

6HWHODK SHQJDNRBGZB@BRXU $IWHU LQWLDCIJRRG LV PHD\
SDGD MXPODK WHUFDWDW GLNXUD®WJLFROWXPXBYYLDQ\ DFFXPXODW
NHUXJLDQ SHQXUXQDQ QLODL 8ORMMHMUWXMADQWKH SXUSRVH R
SHQJXMLDQ SHOXURRGIQWOD L WHVWLQJ JRRGZLOO DFTXLUHG
GLSHUROHK GDUL VXDWX NRPELQDE/RPEELL\@@LW/LWMU#\RP WKH DFTXL
WDQJJDO DNXLVLVL GLDORNDVLNCE HEBWHQ/H‘% §DFK Rl WKH
8QLW 3HQJKDVLO .DV GDUL *UX"QH QJ 8Q'-WV WKDW LV H[
GLSHUNLUDNDQ DNDQ PHPEHULND HUJLHV Rl WKH
VLQHUJL NRPELQDVL ELVQLV WHU¥YH \<NKZ|_*|<H[\)NFKT'1{U5:
GDUL DSDNDK DVHW DWDX OLDE i g WLQJ 8QLWV
SLKDN \DQJ GLDNXLVLVL GLWHPSDwW

8QLW 3HQJKDVLO .DV WHUVHEXW

-LNDRRG2UBODK GLDORNDVLNDQ SDIGBRGXDMVXDOORFDWHG WR

8QLW 3HQJKDVLO .DV GDQ RSHUDVIBQLAMMVBQE XFEDWDLQ RSHUDWLF
8QLW 3HQJKDVLO .DV GLOHSDVNBHQHUBDIWI®RI 8QLWV LV GLVSRVE
JRRGZIWD®I WHUNDLW GHQJDQ RSHBMVRRPMNHG ZLWK WKH GLVSR\
GLOHSDVNDQ LWX WHUPDVXN GDBE&FPX@mxPobR WKH FDUUILQJ I
WHUFDWDW RSHUDVL WHUVHEXW Nﬁ%\ﬂ%%wﬁ-ﬁgv \NWQD HWH,UP'-Q'-Q
NHXQWXQJDQ DWDX NHUXJLDQ GDHYR VSR LVSRVFE
*RRGZLADQJ GLOHSDVNDQ WHUVHE H ng'HEB\\;V'-LVRg'RLIJHD‘
EHUGDVDUNDQ QLODL UHODWLI ||4-| UDWLQJ SOLWY Ul
GLKHQWLNDQ GDQ SRUVL 8QLw 3HOJTK

\DQJ GLWDKDQ

G 7UDQVDNVL GDQ 6DOGR 'D G 1RQ 8QLWHG ©6WDWHV 'ROODU
\DQJ %XNDQ 'RODU $PHULND 6HULNDUDQVDFWLRQV DQG %DODQFHV

'DODP PHQ\LDSNDQ ODSRUDQ NHSLAIDYLQJ ILQDQFLDO \K!

VHWLDS HQWLWDV GL GDODP *UXS HHQIF\W WDOMWDIQMKDQ WKH *URXS X\
PHQJJXQDNDQ PDWD XDQJ GDUL NMKHNKG PP\ HFRQRPLF HQYLUR
HNRQRPL XWDPD GL PDQD HQwWLWDWKEHUHRIMYOVRSHUDWHYV 3SWKH IX
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH
_HELMDNDQ $NXQWD /DQMXWDQ 6LIJQLILFDQW $FFRXQWRQWBARHE
SPDWD XDQJ IXQJVLRQDO’ ODWOUUHF)  7KH IXQFWLRQ

IXQJVLRQDO 3HUXVDKDDQ GDQ VHBLIRFI&)EU?EI-D/CDQJ PRVW RI WKH VXE
HQWLWDV DQDN DGDODK 86"

7UDQVDNVL WUDQVDNVL \DQJ WHUWDGUDFPWVHICROPW WKDW RFFX
WDKXQ EHUMDODQ GDODP PDWD XXRUDKXBQOKFXUUHQFLHV RWKHL
GDQ PDWD XDQJ DVLQJ ODLQQ\D WHFIREENGQLQ 86" GXULQJ WKH \
86' GLFDWDW NH GDODP PDWD X% @NseQGRQHVLDﬂV PLGGOH HI[F

GHOJDO PHOJIXODNDO NXUV WHOYBK GBWR Rl WKH WUDQVDFWLF
,QGRQHVLD SDGD WDQJJDO WUD V§HVW'—WQ33DWH WKH EDODQF
EHUVDQJNXWDOQ 3DGD DNKLU !V RWKHU WKDQ 86° DI
SHODSRUDQ VDOGR VDOGR GDOD \@ H opLesoH HIFKDO,
5XSLDK GDQ PDWD XDQJ ODLQQ\D %/ BUH WKH HQ[FKDQJH
86' GLMDEDUNDQ NH GDODP PDWD HOG RI UHSRUWLQJ S
GHQJDQ PHQJJXQDNDQ NXUV WHQY

,QGRQHVLD SDGD WDQJJDO SHODSRUDQ %HULNXW
DGDODK QLODL WXNDU PDWD XDQJ WHUKDGDS 86"
SDGD WDQJJDO SHODSRUDQ

ODUHW '"HVHPEHU
ODUFK '"HFHPEHU
ODWD 8DQJ &XUUHQFLHYV
5XSLDK 5XSLDK

(8¢ (8¢
6*' 6*'
$8' 58"
* %% * 0%
-3 -3

6HOLVLK NXUV \DQJ WLPEXO GDUL (\WRKID@MBINV LGRDWODHQFHYV

XDQJ \DQJ EXNDQ 86' GDQ GDUL SHOUWIDEDOLLAMOLRQV RI FXUUHQFLHV
VDOGR DVHW GDQ OLDELOLWDV PRGHWRE WBdDWUDQVODWLRQ R
PDWD XDQJ \DQJ EXNDQ 86' GLDNXIQGDOEPFELOLWLHYV EDODQFHV L

ODSRUDQ ODED UXJL GDQ SH\MKQ@Vﬁﬁ)D UH UHFRJQLJHG LQ W
NRPSUHKHQVLI ODLQ LQFFILW RU ORVV DQG RWKHU

H7UDQVDNVL GHQJDQ ¢ H 5HODWHG 3DUWLHY 7UDQVDFWLI

*UXS PHODNXNDQ WUDQVDNVL GHTXIDQ*BRXPWY LQWR WUDQ
SLKDN EHUHODVL VHEDJDLPDQD \bHQDWHBWXBDUWLHY DV GHILQI
GDODP 36$. SHQ\HVXDLDQ ,PSURYHPHQW S5HODWHC
33HQJXQJNDSDQ 3LKDN %HUHODWVFORWXPHYV" DQG 5HIXODWLR
3HUDWXUDQ 1R 9,,, * WHQWDQJU 3R WKH *XLGHQFH IRU !
3HQ\DMLDQ /DSRUDQ .HXDQJDQ JLQDQFLDO 6WDWHPHQWYV

6HOXUXK WUDQVDNVL GDQ VDOGRS$D®@ NV LPIMW HUFIDDQOW WUDQVDF
GHQJDQ SLKDN SLKDN EHUHODVL WGHDWMBSSDYQWLHYV DUH GLVFOR
GDODP FDWDWDQ DWDV ODSRUDW®RMNEXREQMRPOLGDWHG ILQDQFLD
NRQVROLGDVLDQ *UXS
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
.HELMDNDQ $NXQ\LN /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBARHE
| ,QVWUXPHQ .1I | )LQDQFLDO ,QVWUXPHQW

,QVWUXPHQ NHXDQJDQ *UXS WHUGIKH.*GB¥E DVHDWFLDO DVVH
NHXDQJDQ GDQ OLDELOLWDYV NHXDWKHQIROORZLQJ VSHFLILHG FDWH

$VHW NHXDQJDQ *UXS GLNODVLIZKBIVLINDKE NM)DQFLDO DVVH
GDODP NDWDJRUL VHEDJDL EHULNXWKH IROORZLQJ VSHFLILHG FDWH
$VHW .HXDQJDQ \DQJ 'LXNXU SDGD)MQADOFLDO $WKHMG OHD ¢
HUROHKDQ 'LDPRUWLVDVL &RVWYV
$VHW . HXDQJDQ \DQJ 'LXNXU SpPG@DQFLDO $VVHWV OHDYV
1LODL :DMDU OHODOXL SHQIJKDOXUBRXQK 28\RPBWHKHQVLY

.RPSUHKHQVLI /DLQQIFDLRO 3)9728&,”
$VVHWYV OHDVXUHG DW )DLU 9DOXH 7KURXJK
2WKHU &RPSUHKHQVLYH ,QFRPH
3)9728&,”

$VHW .HXDQJDQ \DQJ 'LXNXU SDGDLDIOTALDO $VVHWV DW
'DMDU OHODOXL /DEDQBXQHALDW DX 3URILW RU /RVV 3)973/’
$VVHWV DW )DLU 9DOXH 7KURXJK 3URILW RU

IRVV3)973/

/ILDELOLWDV NHXDQJDQ GLNODVDLIONDQAIND DM FODVVLILE
GDODP NDWDJRUL VHEDJDL EHULNX®ROORZLQJ VSHFLILHG FDWHJRUL

ILDELOLWDYV .HXDQJDQ \DQJ '"LXNXYUQ®PMEDDO /LDELOLWLHYV
l1LODL :DMDU OHODOXL /DED 5XJIBURWMDX RU /RVV 3)973/’
JLQDQFLDO /LDELOLWLHYVY DW )DLU 9DOXH

7TKURXJK 3URILWO9RB//IRVV

/[LDELOLWDV .HXDQJDQ /DLQQ\D 2WKHU )LQDQFLDO /LDELOLWLFE

*UXS PHQHQWXNDQ NODVLILNDVL7KHQVWRXSP KEGWHUPLQDWLF
NHXDQJDQ SDGD VDDW SHQJDNXDQIDD@QFLDO LQVWUXPHQW DW LQL

8QWXN LQVWUXPHQ NHXDQJDQ \DRUILGDXQ¥WXDCHQPHDVXUHG
SDGD QLODL ZDMDU ELD\D WUDQWVHNXH. WKHUWDDQVDFWLRQ FRV
NHXQWXQJDQ GDQ NHUXJLDQQ\D EOND/YHM EDb@OWEH UHFRUGHG LQ
GDODP ODSRUDQ ODED UXJL GDQR¥KFIKPRPSHHKHQVLYH LQFRPH
NRPSUHKHQVLI ODLQ

,QVWUXPHQ NHXDQJDQ *UXS PHQFIKMXSURP®PY ILQDQFLDO LQVYV

GDQ VHWDUD NDV SLXWDQJ XVDK®G BDXWMHJIJXLYDOHQWV WUDGH
SLKDN EHUHODVL DVHW ODQFDU!WPRQUHODWNEWSDUWLHY RWKH
WLGDN ODQFDU ODLQQ\D LQYHVWBWLK%'@GQR\QJREbUHQW DVVHWYV

XWDQJ XVDKD + SLKDN NHWLJD EMEKEP LP)QﬁoL' SD\DEOHV + WKLU
XWDQJ SLKDN EHUHODVL XWDQJ Hé% \DgOH\QVROULHDOEDLVC\)/EV(\;I\SLIJDLl
VHZD SHPELD\DDQ XWDQJ DVHWﬁE Egg*

GDQ XWDQJ ODLQ ODLQ + SLKDN N %iau SD\DEOH WKLUG SD
3HQJXNXUDQ 11 )DLU 9DOXH OHDVXUHPHQW

1LODL ZDMDU DGDODK KDUJD \DQJ)DND Q¥ GQWH{ WUVPWKH SULFH
VDDW PHQMXDO VXDWX DVHW DWBKHRODHAQI® DMMQPVVHW RU S
DNDQ GLED\DU XQWXN PHQJDOLRNDELALWWXQ DQ RUGHUC
OLDELOLWDV GDODP VXDWX WUPBVDNNW. SBRWYPHIGSDQWY DW WKH
DQWDUD SHODNX SDVDU SDGD WDQJJDO

SHQJXNXUDQ



37 '$50$ +(1:$ 7TEN '$1 (17,7$6 $1$. 37 '$50% +(1:$ 7EN $1' 68%6,',$5,(6

&$7%$7%1 $7%$6 /$325%1 .(8%1*$1 127(6 72 7+( &2162/,'$7(' ,17(5,0

,17(5,0 .2162/,'$6,$1 ),1$1&,$/ 67$7(0(176
ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBAR®HE

1LODL ZDMDU DVHW GDQ OLDELOMKLWDM NHXORHD®! ILQDQ
KDUXV GLHVWLPDVL XQWXN WXMXDQDSQHRQDONKDRELOLMPIHWVH PXVW
GDQ SHQJXNXUDQ DWDX SHQJXQJNBEBRIHDBWLRQ DQG PHDVXUHPHQ\

3DGD ZDNWX PHQJXNXU QLODL ZD MHOHQDRHHIW WX WKH IDLU
OLDELOLWDV NHXDQJDQ *UXS VH®DSGDME IPXIQN WIMWHK/H PTIIRNKEEW
PHQJJXQDNDQ GDWD SDVDU \DQ@DWD IMRVWKH H[WHQW SRVVLEOFL
GLREVHUYDVL

$SDELOD QLODL ZDMDU DVHW DWBXHODRELODWOW RI DQ D"
NHXDQJDQ WLGDN GDSDW GLREVHUVWHFIWYHRBYBUYDEOH WK
ODQJVXQJ *UXS PHQJJXQDNDQ WHHANQUMNKHYVY ~ WKDW DSS
SHQLODLDQ \DQJ VHVXDL GHQJDQ FNMHHEPWEYDBQFrHY DQG PDJ[L

GDQ PHPDNVLPDONDQ ISHSXWXQDBHHOHYDQW REVHUYDEOH LQSXWYV
\DQJ GDSDW GLREVHUYDVL

SHQIJKHQWLDQ SHQJDNXD' '"HUHFRJQLWLRQ RI )LQDQFLDO
/ILDELOLWDYV .HXDQJDQ ILDELOLWLHV

*UXS PHQIJKHQWLNDQ SHQIJDNXDQKHDWHRWMS GHUHFRJQL]HV L
NHXDQJDQ DSDELOD PHPHQXKL VDRWDRKHWWW»Q\ RI WKH IROORZLQ
NULWHULD GL EDZDK LQL

+DN NRQWUDNWXDO DWDV DUXV BBRQWDQBWXDO ULJKWV WR Wl
EHUDVDO GDUL DVHW NHXDQJDQWKWMHQORRQFLDO DVVHW H[SLUI
EHUDNKLU DWDX 7TUDQVIHUV WKH FRQWUDFW
+DN NRQWUDNWXDO XQWXN PHQHUHPEHLXBWKH FDVK IORZV WHF
GLDOLKNDQ NHSDGD VDWX DWDX OWHHRIKSSHRWN LQ DQ DUUDQJIHP
SHQHULPD PHODOXL VXDWX NHVHSDNDWDQ

6HOXUXK SHQJHQGDOLDQ ULVLNRDGDIBGUVY DOO WKH FRQWL
PDQIDDW DWDV NHSHPLOLNDQ UB¥BWGV RI RZQHUVKLS RI V
NHXDQJDQ WHUVHEXW WHODK GLDODXWIBDW

*UXS PHQJKHQWLNDQ SHQJDNXDQ7OH DERXISWONWPRYHV D ILQL
NHXDQJDQ NHWLND NHZDMLEDQWV \WYgDWHPHQW RI ILQDQFLDO
GLWHWDSNDQ GDODP NRQWUDN GIREPIFIPMDABDWSBHFLILHG LQ W
GLEDWDONDQ DWDX NHGDOXzZDUVD GLVFKDUJHG RU FDQFHOOHG RU

SHQXUXQDQ 1LODL $ ,PSDLUPHQW RI )LQDQFLDO $VVH

3DGD VHWLDS WDQJJDO SHODSRMWDQVKH VH®WG RI HDFK UH
NHXDQJDQ *UXS GLQLODL DSDNDKURKXSYEDSMWQFLDO DVVHRWYV D!
LQGLNDVL SHQXUXQDQ QLODL EKHWBWDUWERBUH LV DQ LC
NHUXJLDQ \DQJ WHUMDGL GL PDVDEDVOIG RDQKRWWRULFDO HY
SHUNLUDDQ NHUXJLDQ GL PDVD HV@LlPDWHE IXWXUH ORV'
GDWDQJ -LND WHUMDGL NHUXJLDRFMDMNUWED® BBULD UHVXO
SHQXUXQDQ \DQJ VLJQLILNDQ DWIDRASRLOPHQWVRMMQWLRQ MDERYH
NHXDQJDQ VHEDJDL DNLEDW GDUDOKRZDWP®H RI LPSDLUPH
GLVHEXWNDQ GL DWDV PDND NHUXIHPRY MHUNRERMWY RI LPSDL
GLDNXL GDODP SHQ\LVLKDQ NHUXJLDFBMBXUXYDQHFRJIQL]HG
QLODL $SDELOD WHUMDGL SHPXCOLXDRP HWHWEKWEBEQW

NHUXJLDQ SHQXUXQDQ QLODL PDND SHPXOLKDQ

WHUVHEXW GLDNXL VHEDJDL ODED GDODP ODSRUDQ

ODED UXJL
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
.HELMDNDQ $NXQWD /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBAR®HE

5HNODV| 5HFODVVLILEDWLRQ

.HWLND WHUMDGL SHUXEDKDQ GDODMPKHRRGH® D FKDQJH LQ WKH
ELVQLY SHQJHORODDQ DVHW NHXDIP@QXPIJHPHNDN EXVLQHVVY PRGHO
DVHW NHXDQJDQ LWX DNDQ GLUHNM®@OQWLID&DDMVHW ZLOO EH UHF
VHVXDL GHQJDQ PRGHO ELVQLV \DQWKBDWHZ EXVLQHVYV PRGHO

.HWLND *UXS PHUHNODVLILNDVLND@KHOVYHRXS UHFODVVLILHV LW
NHXDQJDQQ\D PDND *UXS PHQHUWBEBENDQURXS DSSO\ WKH UHF
UHNODVLILNDVL LWX VHFDUD SURYSRWSWHAWLFYKS\ 3UHYLRXVO\ U]
WLGDN PHQ\DMLNDQ NHPEDOL NHHRYWKFIDQQFOXGLQJ LPSDLUP}
NHUXJLDQ WHUPDVXN NHXQWXQUIIRYVBWDRU LQWHUHVW DUH QRW
NHUXJLDQ SHQXUXQDQ QLODL DWDX EXQJD

\DQJ WHODK GLDNXL VHEHOXPQ\D

6DOLQJ +DSXV $VHW GD 21 IVHWWLQJ D )LQDQFLDO $VV
/ILDELOLWDV .HXDQJDQ JLOQDQFLDO /LDELOLW\

$VHW NHXDQJDQ GDQ OLDELOLWDV $NHXQDIIPL@® ® DD/YHW DQG Il
GLVDOLQJKDSXVNDQ MLND *UXS MHIPMHALNEZKKDN WKH *URXS
\DQJ GDSDW GLSDNVDNDQ VHFDUD KRNXPFKQWEN WKH ULJMWW WR
PHODNXNDQ VDOLQJ KDSXV DQWDUDHFRIQDKHED QPRXQW DQG
WHODK GLDNXL WHUVHEXW GDQ W HHUL ®XSHWWRL VW WKVQ /K NR Q D
PHQ\HOHVDLNDQQ\D VHFDUD QHWRWBWDXDXQMMWN DQG VHWYV
PHUHDOLVDVLNDQ DVHW GDQ OLDEVOPWODWQTHRK¥OUD

EHUVDPDDQ

J .DV G6HWDU J &DVK DQG &DVK (TXLYDOHQWYV

.DV GDQ VHWDUD NDV WHUGLUL GD&4DVKDVQGDRDNBVHTXLYDOHQWYV I
GL EDQN WHUPDVXN GHSRVLWR RDQOKDWGGDQAG FDVK LQ EDQNYV 1
GLIXQDNDQ VHEDJDL MDPLQDQ DOMBRVMWUGDWMKDW DUH QRW XVH
GLEDWDVL SHQJJXQDDQQ\D DUH QRW UHVWULFWHG

K 3BHUVHC K ,QYHQWRULHV

SHUVHGLDDQ GLVDMLNDQ GHQIJDQYHEWRUDLHY DUH EH PHDVXUHC
SHUROHKDQ GDQ QLODL \DQJ OHERXKW DHIGCGOKW UHDOL]DEOH YDO
DQWDUD ELD\D SHUROHKDQ GDQ QLODL UHDOLVDVL

EHUVLK

%LD\D SHUROHKDQ SHUVHGLDDQ DAXBHOBRVRDW I LQYHQWRULHV L
SHPEHOLDQ EDUDQJ GLWDPEDK GHRRDWVELDOBY GLUHFW FRVWYV
ELD\D ODQJVXQJ \DQJ WHUNDLVWXEHKDMQ DQG DOO FRVWV W
SHPEHOLDQ GDQ SHQJLULPDQQ\DLQXHQWIULHV WR *URXSYTV ZDUH
PDVXN NH JXGDQJ *UXS

3HUVHGLDDQ \DQJ GLPLOLNL *UXS, QWHHQGMRILL BV RZQHG E\ WKH *U
VXNX FDGDQJ EDQ GDQ EDKDQVEDWM®WEDUWY WLUHV DQG IXHO
3HPEHEDQDQ SHUVHGLDDQ VXNX FBOBDWY ®GRG IXHO LV GHWHUPLQH
EDKDQ EDNDU GLWHQWXNDQ DGHIWQIDH FRVW PHWKRG ZKLOH V
PHQJJXQDNDQ PHWRGH ELD\D SHWROHVKDIY GHWHUPLQHG E\ X
UDWD UDWD WHUWLPEDQJ VHGDQJN®RQSHUVHBWDRQ PHWKRG $00
EDQ PHQJJXQDNDQ PHWRGH LGHW@&WUIHGDWLR SURILW RU ORVYV
NKXVXV BHOXUXK SHUVHGLDD@RUWNBRQ DW UHSDLU DQG PDLQ\
GLEHEDQNDQ NH ODSRUDQ ODEDDQ®JRDWHIILDOV

VHEDJLDQ EHVDU GLFDWDW SDGD SRV SHUEDLNDQ

GDQ SHPHOLKDUDDQ VHUWD EDKDQ EDNX
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBARHE

SHQ\LVLKDQ SHUVHGLDDQ XVDQJ $BOORIPWEKNDIRU LQYHQWRULHYV

EHUGDVDUNDQ KDVLO UHYLX DWHSYRWNKHGDDEPVHG RQ WKH UH

SHUVHGLDDQ SDGD DNKLU WDKXQ FRQGLWLRQ RI LQYHQWRULHYVY D
\HDU

L ,QYHVWDVL SDGD (Q L ,QYHVWPHQW LQ $VVRFLDWHYV

(QWLWDV DVRVLDVL DGDODK HQWLWWDWRGLPWGIY *DNXI$S HQWLWLHV LQ
PHPLOLNL NHNXDVDDQ XQWXN EHDYDWWHVEBDPNU WR SDUWLFLSD\
GDODP NHSXWXVDQ NHELMDNDQ NPRBQJR®HGDWLQJ SROLF\ GHFL
RSHUDVLRQA@DAHVWHMHWDSL WLGDNQYHVWHH EXW QRW LQ FRQWU
PHQJHQGDOLNDQ DWD X PHQJHRGIDW MR} H SROLFLHV
EHUVDPD NHELMDNDQ WHUVHEXW

,QYHVWDVL SDGD HQWLWDV DVRMVIDWLWBHOWWDR®W DVVRFLDWHYV
GHQJDQ PHQJJXQDNDQ PHWRGH XMDAWWXH HTXLW\ PHWKRG 8Q
'DODP PHWRGH LQL SHQJDNXDOHWK®® LQYHVWPHQW LQ DQ
LQYHVWDVL GLFDWDW VHEHVDQLWIEROOD UHFRJQL]HG DW FRYV
SHUROHKDQQ\D GDQ MXPODK WBPRBRQWWLWQLQFUHDVHG RU G
GLWDPEDK DWDX GLNXUDQJL GHQJDKFRIQUHNWIKH LQYHVWRUTV VK]
EDJLDQ DWDV QQRFBVWKMWHODK ORVV RI WKH LQYHVWHH DIWH
WDQJJDO SHUROHKDQ %DJLDQ DWIFVXQBEWLBRILZKH LQYHVWRU{V
LQYHVWHINXL GDODP ODED UXJL RUYALRHQRI WKH LQYHVWHH LV U
\DQJ GLWH ULPYHZEFMHII XUDQJL QLODRU ORVV 'LYLGHQG UHFHLYHG I
WHUFDWDW LQYHVWDVL 3HQ\HVXDHBXFWWURKKGDSFDUU\LQJ DPR)
MXPODK WHUFDWDW WHUVHEXW MRXHMVEGLFSHAM X KK $GMXVWPHQW
DSDELOD DGD SHUXEDKDQ SOFRRSRQW LPD\ DOVR UHTXLUHG Zk
NHSHPLOLNDQ *UWQSY HY DVBHRA FKDQJHV LQ WKH SURSRUWLRQ
WLPEXO GDUL SHQJKDVLODQ NRPSIUMHWMHOQNYWODQQNVKH LQYHVWHH
WHUPDVXN SHUXEDKDQ \DQJ WLFRRSUHMKSKHQRVLYH LQFRPH LQFC
UHYDOXDVL DVHW WHWDS GDQ VH®UILKL G H QURFE WKBIQUHY DO XDWLR
YDOXWD DVLQJ %DJLDQ *UXS DWDNVQSHHXEDE®HQW DQG IURP IRUH
WHUVHEXW GLDNXL GDODP SMQUKQ@VQDWQRQ GLIIHUHQFHV 7K
NRPSUHKHQVLI ODLQ WKRVH FKDQJHV LV UHFRJQL]}
FRPSUHKHQVLYH LQFRPH

*UXS PHQJKHQWLNDQ SHQJIXQDDQ@KPHWRRHS GLVFRQWLQXHV WK

HNXLWDV SDGD VDDW LQYHVWDYVHQYYLWHPKMNWXWRIG IURP WKH GD

VHEDJDL HQWLWDYV DVRVLDVL \DLWXYHKBWDOPPQWDBHDVHY WR EH D

VHEDJDL EHULNXW IROORZV

D -LND LQYHVWDVL \DQJ EHUDD QI NNKWDIQQYHVWPHQW EHFRPHYV
EHUXEDK PHQMDGL HQWLWDYV DQDN

E -LND VLVD NHSHPLOLNDQ GD@DP | MQWMLWBWDLQHG LQWHUHVW
DVRVLDVL PHUXSDNDQ DVHW NHNQ@IDQ LV D ILQDQFLDO DVV
PDND *UXS PHQJXNXU VLVPHDVXUHV LWV UHWDLQHG L
NHSHPLOLNDQQ\D GHQJDQ QLODL ZDVOIXWHQ\D

F .HWLND *UXS PHQJKHQWLNDQ SHQJIKMQDWIH *URXS GLVFRQWLQX
PHWRGH HNXLWDV PDND VHOXUXKTXKXWOPKHWKRG WKH *URXS
\DQJ VHEHOXPQ\D WHODK GLDNXLQEBO®WPHQW DW FRVW DQG
SHQJKDVLODQ NRPSUHKHQVLI ODIQHYDRXV O\ UHFRJQL]HG L
WHUNDLW GHQJDQ LQYHVWDVL FRPSWHKENOVLYH LQFRPH LQ U}t
QLODLQ\D DNDQ GLEDOLNNDQ LMNMEMOPHQW DUH UHYHUVHG
VHKLQJJD DNXQ LQYHVWDVL WHUFDWDW SDGD
KDUJD SHUROHKDQQ\D
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

.HELMDNDQ $NX QLIL /DQMXWDQ 6LIJQLILFDQW $FFRXQWRQWBARHE

P

N

(

3HQJDWXUDQ M -RLQW $UUDQJHPHQW

3HQJDWXUDQ EHUVDPD DGDODK SRIQQWWNXUDRQJHPHQW LV DQ DI
\DQJ GXD DWDX OHELK SLKDN ZRHPHKOQUANR RU PRUH SDUWLHV K
SHQJHQGDOLDQ EHUVDPD \DLWX LSHUWKMXMEKP@WUDFWXDOO\ DJU
NRQWUDNWXDO XQWXN EHUEDJL FRIQWIHRW®G ROLD@® DUUDQJIHPHQW

DWDV VXDWX SHQJDWXUDQ \DQJZKER GHBLYLRQV DERXW WKH UF
NHWLND NHSXWXVDQ PHQJHQDLUHDNMWLY MWKH XQDQLPRXV FRQVH
UHOHYDQ PHQV\DUDWNDQ SHUVHWXHWIXNDL® GHRYWQR O

VXDUD EXODW GDUL VHOXUXK SLKDN \DQJ EHUEDJL

SHQJHQGDOLDQ

*UXS PHQIJNODVLILNDVLNDQ SHRABHDWRMXSQ FODVVLILHG MRLQW
EHUVDPD VHEDJDL 9HQWXUD %HUVOLRDVN\DOYHQW XUH ZKLFK UHSU
PHUXSDNDQ SHQJDWXUDQ EHUVIDPLUDMIPHPHQW ZKHUHE\ WKH SDI
PHQJDWXU EDKZD SDUD SLKDN \DQMRPAWLPRAWURO RI WKH DUUDQJ
SHQJHQGDOLDQ EHUVDPD DWDV WHRIODWWUDWQVHWY RI WKH DUUL
PHPLOLNL KDN DWDV DVHW QHWBDIAQIIDMWXUBDEDOOHG MRLQW YH
WHUVHEXW 3DUD SLKDN WHUVHEXW GLVHEXW

VHEDJDL YHQWXUHU EHUVDPD

9HQWXUHU EHUVDPD PHQS$DMRLQW YHQWXUHU UHFRJQL]H\
NHSHQWLQJDQQ\D GDODP YHQWXWMRLEWUVYBEWXUH DV DQ LQYHVW
VHEDJDL LQYHVWDVL GDQ PHQFDWIUWNWKDOYWV@DHINWPHQW XVLQJ W
WHUVHEXW GHQJDQ PHQJJXQDNDQ PHWRGH

HNXLWDV

%LC'LED\D 0XN N 3UHSDLG ([SHQVHV

%LD\D GLED\DU GL PXND GLDPRUWAWWYDLGHEBPSHQVHY DUH DPRUW
PDVD PDQIDDW PDVLQJ PDVLQJ EHEQBNDFLDO SHULRGV IURP HDFK
WHUVHEXW GHQJDQ PHQJJXQDNDQWWPHWRAHOLQH PHWKRG

JDULV OXUXV

$SVHW 7 O )L[HG $VVHWV

$VHW WHWDS SDGD DZDOQ\D GLDMNKHG VBN\EWAABY DUH LQLWLDOO\ U
ELD\D SHUROHKDQQ\D \DQJ PHOLBKMAK RRBSDLVHV LWV DFTXLVLW
SHUROHKDQ GLWDPEDK GHQJDQ ERDVW BUDNBFWO\ DWWULEXWDEC
\DQJ GDSDW GLDWULEXVLNDQ ODRVVK®YN MWRWWKH ORFDWLRQ DQG
PHPEXDW DVHW WHUVHEXW GDODPNVRR@®SHWUDWHDIQ WKH PDQQHU
XQWXN GLJXQDNDQ GL ORNDVL \DPDQ®UIHPH@WMD Q

ROHK PDQDMHPHQ

6HWHODK SHQJDNXDQ DZDO DVHWMWMMWD I QLMAXOMOUHFRIQLWLRQ |
WDQDK GLVDMLNDQ GHQJDQ ELD\DOPHUGR OHKDPQYIDWHG DW FRVW OF
GLNXUDQJL GHQJDQ DNXPXODVL GBFBNRXKDDWBOGQGHSUHFLDWLRQ LC
DNXPXODVL NHUXJLDQ SHQXUXQDRPROLIOPDAHQPWHWVVHV RI IL[HG DV
WHWDS

7DQDK GLDNXL VHEHVDU KDUJD SHMR®HKDQEWMRIQL]HG DW DFTXL\
GDQ WLGDN GLGHSUHVLDVL QRW GHSUHFLDWHG
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNILQWDQVL 6L /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBAR®HE

'"HSUHVLDVL DVHW WHWDS PXODL GH®DHKINDQLBOQGD IL[HG DVVHWYV
VDDW DVHW WHUVHEXW VLDS XQWXKN GONYIXIQDINBEAH IRU XVH 'HS
'HSUHVLDVL GLEHEDQNDQ NHGDOPBPRDWIHSRWRQ SURILW RU ORVV V
ODED UXJL 6HEDJLDQ PHVLQ GD®@DFHKUQREDWHW DQG HTXLSPHQWYV
GLGHSUHVLDVL EHUGDVDUNDQ MDEDVHGVRQPRHDHKLQH ZRUNLQJ KRX
'HSUHVLDVL DVHW WHWDS \DQJ ODPDMVHWGELKLWHX@HSUHFLDWHG XV
GHQJDQ PHQJIJXQDNDQ PHWRGH JPHWKRXWBEDODWHG RQ WKH HVWLPD
EHUGDVDUNDQ HVWLPDVL PDVDRI DD/YIDWW DV IROORZV
HNRQRPLVQ\D VHEDJDL EHULNXW

IDKXXHDUV

%DQJIXQDQ %XLOGLQJ\
OHVLQ GDQ 3HUDODWDQ ODFKLQHU\ DQG (TXLS
.HQGDUDDQ 9HKLFOHYV
3HUDERWDQ )XUQLWXUH DQG )L
3HUDODWDQ .DQWRU 21ILFH (TXLSPHQ

I+

+ H+ I+

%HEDQ SHPHOLKDUDDQ GDQ SHUHE FRNVMQ RI UHSDLUV DQG PDL
GLEHEDQNDQ NH GDODP ODSRUDGKDDEHG UWRL SURILW RU ORVYV
SDGD VDDW WHUMDGLQ\D %LD\D EL@RFRKUWMHGE PDMKHU VXEVHTXHQW
WHUMDGL VHWHODK SHUROHKDQ \DQ& PH@GISIPEIFKI RU UHSDLU IL[l
PHQJIJDQWL DWDX PHPSHUEDLNL UHVFHRWGWEWD/SFRVW RI DVVHWYV L
GLFDWDW VHEDJDL ELD\D SHUROHKERY DPRIHFWEMQKRDLWY DVVRFLDWF
GLSHUNLUDNDQ PHPSXQ\DL PDQIDBWOBG NRRRPYR WKH *URXS DQG W
GL PDVD GHSDQ GDQ ELD\D SHURORKEDHQRHNDVXUHG UHOLDEO\
GDSDW GLXNXU VHFDUD DQGDO

1LODL WHUFDWDW GDUL VXDWX DVHKW WBWWD\3 QL KIDPROWQW RI1 IL[H
GDUL FDWDWDQ SDGD VDDW DBWHMWMFRDQUJHG XSRQ GLVSRVDO
EHUVDQJNXWDQ WLGDN ODJL PHWEHHLNBPRQRPLF EHQHILW LV H
PDQIDDW HNRQRPL GL PDVD GHXEDB D®BQGLVSRVHG RIl 7KH FDUL
GLKHQWLNDQ SHPDNDLDQQ\D 1LWHKH GUWMSRDMWBWL[HG DVVHWV L\
DVHW WHWDS \DQJ GLKHQWLNDQ SHPDNWIVDORYBRVDO DQG WKHUH
WHUVHEXW PHUXSDNDQ NHUXJLDQWYD GURNVLWERO ORVV VWDWHPHQ
GDUL SHQJKHQWLDQ SHPDNDLDQ GOGRVSBVHQDQ\D

GLEHEDQNDQ NH GDODP ODSRUDQ ODED GDQ UXJL

SDGD VDDW SHQ

3DGD DNKLU WDQJJDO SHODSRUWQWKHUMXQ@G RI HDFK UHSRUWLQ.
PHODNXNDQ UHYLX EHUNDOD DM®»G/H WRBVRODU UHYLHZ RI WKH
PDQIDDW QLODL UHVLGX PHWRGHHWGHSXXDH/ LDWOQXHY GHSUHFLDW
GDQ VLVD XPXU SHPDNDLDQ EHWGENMUBXRDQ OLIH EDVHG RQ W
NRQGLVL W FRQGL

P 6HZ P /HD®

6HZD GLJRORQJNDQ VHZD SHPEHDMID/Q DUH FDWHJRUL]JHG DV |
NHFXDOL MLND VHZD LWX EHUMDIQBENBWSHRGHMKRUW WHUP DQG
GDQ DWDX EHUQLODL UHQGDK OHDVHYV

6HOXUXK VHZD DWDV DVHW WHWDSOHDWQYHRV RI IL[HG DVVHWYV X\
GLIXQDNDQ ROHK *UXS VHOXUXKmQUB IXIOBEDNXUHFRJQL]JHG DV ULJK\
VHEDJDL DVHW KDN JXQD NHFXDOH[KRQSWXNRLDVBWHWY WKDW DUH R
DVHW \DQJ EHUQLODL UHQGDKWIKGD QHDVBIXWHUP GRHV QRW HI[F!
VHZDQ\D WLGDN PHOHELKL MDQJND ZDNWX

EXC
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
.HELMDNDQ $NXQWD /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBAR®HE
3HQJDNXDQ DWDV $V 5HFRJQLWLRQ RI 5LJKW RI 8VHG §

*UXS PHQJDNXL DVHW KDN JXQD GIOH) *X¥WRRQIUHFRIQL]JHV D ULJIKW
VHZD SDGD WDQJJDO EHUODNXQ\DD@GZDD $UHWVH OLDELOLW\ DV
KDN JXQD DzZDOQ\D GLXNXU SDGRPPH@RBEPHQW GDWH 7KH ULJK)
SHUROHKDQQ\D \DQJ WHUGLUL LG/DULQLWMWAPMD®MIOK PHDVXUHG DW
SHQJXNXUDQ DzZDO GDUL XWDQJ FRHPZLDLMHYI WKH LQLWLDO DPRX
GLVHVXDLNDQ GHQJDQ SHPED\DUDQLVDHEZD N/QIDGMXVWHG IRU DQ\
GLODNXNDQ SDGD DWDX VHEHOXPDMGHQDWRWEBRUH WKH FRPPHCQ
GLWDPEDK GHQJDQ ELD\D ODQJVXQ0OXDZDQ\AmMQRWLDO GLUHFW FRV\
HVWLPDVL ELD\D XQWXN PHPERGMMWUPDWMHQRI FRVWY WR GLVPDC
PHPLQGDKNDQ DWDX PHUHVWRUDWKBVK®GHL®ILQ) DVVHW RU W
EHUVDQJIJNXWDQ DWDX XQWXN PHPX@&GHKNDQRQD VW HW RU WKH VLV
LWX NH ORNDVLQ\D GLNXUDQJL GOHRFIDNHEQUHYWDIQ\ OHDVH LQFH
VHZD \DQJ GLWHULPD

'"HSHVLDVL DWDV $V '"HSUHFLDWLRQ RI 5LJKW WR 8VH !

-LND VXDWX VHZD PHQJDQGXQJ KDNIROVWIDEM KDYV DQ RSWLRQ IRU W
*UXS XQWXN PHPLOLNL DVHW \DQJVWEKH WH@INVKMD @VVHW WKH ULJK
PDND DVHW KDN JXQD DNDQ GL GHEHHSHBVHPXIMWHG IURP WKH LQ
GbUL DZDO SHUMDQMLDQ VHZD KL@HDVHHDDNKHRIPE XQWLO WKH F
PDVD PDQIDDW DVHW LWX .HELMDNWH)IXPHQOHIKIDL 7KH SROLF\ UH
SHULRGH SHQ\XVXWDQ DVHW KDN HSXQHDF LDWIRQ SHULRG IRU WKH
PHQJDQGXQJ KDN RSVL DGDODK VRPWKGRQWL®Q ULJKWYV LV VDPH

NHELMDNDQ DVHW WHWDS \DQJ VHUXEB DVVHW SROLF\

SHQIJXNXUDQ DWDYV OHDVXUHPHQW RI /HDVH 3D\DEOH

8WDQJ VHZD DZDOQ\D GLXNXU SDTKH @UHIDAH NLLQDLELOLW\ LV LQLWL]
DWDV SHPED\DUDQ VHZD \DQJ EHOSUHGHEDADWOXH Rl WKH OHDVH S
SDGD WDQJJDO DZDO VHZD \DQJ GALRWYV NRQWSONBQ DW WKH FRPPHQ
GHQJDQ PHQJJXQDNDQ VXNX EXQGDRVIFRX@WH® XVLQJ WKH LQWHUF
VHZD \DQJ EHUVDQJNXWDQ DWDX MWKB \OX\NX EXRUD LI WKDW UDWH
WHUVHEXW WLGDN GDSDW GLWBEWKNBPRQHBDNDWKH *URXS L
GLIJXQDNDQ VXINDXFEMPEQAOMIMPDQ ERUURZLQJ UDWH *HQHUDOO\ Wi
*UXS 3DGD 8PXPQ\D *UXS PHQJIJXQBNBOHQWDO ERUURZLQJ UDWH
VXNX EXQUPUHPHQWBMOPDQ VHEDJDDWH

WLQJIJNDW GLVNRQWR

BHWHODK SHQJDNXDQ DZDO XWDQ$IWHPDWEHXNRUWLDO DFTXLVLWLI
SDGD ELD\D SHUROHKDQ GLDPRUWVVPNDVEGHEBGDQ@W DPRUWL]HG F
PHQJIJXQDNDQ PHWRGH VXNX EXQUDHRFMWHMWLLQWHUHVW PHWKRG
VHSHUWL \DQJ GLXUDLNDQ GL DWZAKHQXWKBUWHIZD D FKDQJH LQ
GLXNXU NHPEDOL NHWLND DGD SHIXPBKIWY ®NQBPQJ IURP D FKDQ.
SHPED\DUDQ VHZD PDVD GHSDQ \[RQYJ WOWEXQ@| WKHUH LV D FKDQJ
GDUL SHUXEDKDQ LQGHNV DWDX VEKWWLEPDWQIHD RILNMKH DPRXQW HI[S
WHUGDSDW SHUXEDKDQ HVWLPDVLSDUXSO W KQIGHADB UHVLGXDO YDC
MXPODK XWDQJ \DQJ GLSHUNLUDNDD WKBQ*GRKS\DAKDQJHV LWV D\
GHQJDQ DGDQ\D MDPLQDQ QLODL ZAKHWIGKD @ WDMD® H[HUFLVH D SX
MLND *UXS PHQJXEDKQ\D PHQMPGWHRSYQDWLRQ RSWLRQ
SHPEHOLDQ SHUSDQMDQJDQ DWDX SHQJKHQWLDQ
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDOQ 6LIJQLILFDQW $FFRXQWRQWBARHE

.HWLND XWDQJ VHZD GLXNXU NHRPEBQLW&HQBOVH OLDELOLW\ LV U
FDUD \DQJ GLVHEXWNDQ GL DWDVZDSHR\ARXDHMQRQGLQJ DGMXVWP
WHUNDLW GLODNXNDQ WHUKDGDSWIKKPPDKUWRUFD®WBRXQW RI WKF
DVHW KDN JXQD DWDX GLFDWDW ODDOBWWVOIRAD LWXUWHFRUGHG LQ SU
MLND MXPODK WHUFDWDW DVHW KDNUX®MI DWRXWWODIKWKH ULJKW

EHUNXUDQJ PHQMDGL QRO EHHQ UHGXFHG WR JHUR
3HUODNXDQWDQVL DWDV ¢ $FFRXQWLQJ 7UHDWPHQW IRU 6KF
%HUMDQJND 3HQGHN GDQ \DQJ /RHWQDXBIL/HDVHYV

5HQGDK

$WDV VHZD DVHW \DQJ EHUMDQJNBOSH¥BRNWWHUP OHDVHV DQG (
\DQJ EHUQLODL UHQGDK GLDNXL ®HEIDRFRHWYRGIKE RQ D VWUDLJIKW
JDULV OXUXV GDQ GLEHEDQNDQ GD®OHDPVIODLRIDILW RU ORVYV
ODED UXJL

6HZD MDQJND SHQGHN DGDODK VHERRUGH®WHNE OHDVHV DUH OHDVI
PDVD VHZD NXUDQJ GDUL DWDX VWPDPGRQJIJDMRQWKY RU OHVV /RZ

EXODQ 6HZD DVHW EHUQLODL UHJHGDKKREBORK JHQHUDO HTXLS
VHZD XQWXN SHUOHQJINDSDQ XPKRPSMWISHUWRI FRPSXWHUV WDE
NRPSXWHU ODSWRS WHOHSRQ BKRQ®BWY D@BQVPDOO LWHPV RI R
SHUOHQJNDSDQ NDQWRU ODLQQ\DD Q& IRWX DY HW VHW.\D ZKLFK KDY H
\DQJ KDUJD EDUXQ\D WLGDN OHE VKK B DRO[LNPXPODKRXQW DV GHWHU
PDNVLPXP \DQJ GLWHWDSNDQ RO HKURXS

Q 3HQXUXQDQ 1 1R .HXDQ. Q ,PSDLUPHQW RI 1RQ )LQDQFLDO

3DGD VHWLDS DNKLU SHULRGH SHOWSWBBQH®GXRI HDFK UHSRUWL
PHQLODL DSDNDK WHUGDSDW LQGUINBXS VEBWHKVIMMWZKHWKHU WK
PHQJDODPL SHQXUXQDQ QLODL -LYDLWBWGRGDMKDW DQ DVVHW P
LQGLNDVL WHUVHEXW  *UXS PHQ@Q\HVWERDVQGLFDWLRQ H[LVWYV
MXPODK WHUSXOLKNDQ GDUL DVHIWWLWRWHXPOKK UHFRYHUDEOH
WHUSXOLKNDQ VXDWX DVHW GLWBQWHKMDBHFVRIFDWDEOH DPRXQW L
LQGLYLGXDO -LND WLGDN GDSDW PG QEQGWXN®XQIADDVVHW 1 LW L)
PDND *UXS PHQHQWXNDQ MXPODK WIRXSX®HWMDELQHY WKH UHFRYH
EHUGDVDUNDQ XQLW SHQJKDVLO WEBY BWWHWEHVHWVK JHQHUDWLQJ
WHUVHEXW

-XPODK WHUSXOLKNDQ DGDODK MXHOIHFERYDHUDEOH DPRXQW LV W
OHELK WLQJJL DQWDUD QLODL Z®IMDWV GLINKYDQXH OHVV FRVWYV
ELD\D SHOHSDVDQ GHQJDQ QLODLQ SONMDLIDDXH LQ XVH LV WKH S
1LODL SDNDL DGDODK QLODL NLQWKEDHNVWLUPOWNGVIXWXUH FDVK |
\DQJ GLKDUDSNDQ DNDQ GLWHULMRL EDVK DHVGMUDWLQJ XQLW 3Ul
DWDX XQLW SHQJKDVLO NDV 1LOBPRPEXMHGLKNVWQEDISUH WD[ GLVF]
GHQJDQ PHQJJXQDNDQ WLQJNDWUHGOWRRQWIRH WLPH YDOXH RI PR
VHEHOXP SDMDN \DQJ PHQFHUPL®SHBLIQEODMR WKH DVVHW RU
ZDNWX XDQJ GDQ ULVLNR \DQJ VERSDILWP WMWY EHLQJ PHDVXUHC
DVHW DWDX XQLW DVHW \DQJ GLXNXU SHQXUXQDQ

QLODLQ\D

-LND MXPODK WHUSXOLKNDQ VXDWWKHHMWFRVWEUREOH DPRXQW RI
NHFLO GDUL MXPODK WHUFDWDWQWIXDRDINDV MPDRJADKQJ DPRXQW WK
WHUFDWDW DVHW GLWXUXQNDQ PRHQWRBLDVMEWYVDY UHGXFHG WR
MXPODK WHUSXOLKNDQ SHOQXUX QPP XQWUYKEXMGXFWLRQ LV DQ
DGDODK UXJL SHQXUXQDQ QLODLD@OGQOQLWHIHRRIQL]HG LPPHGLDWF
GLDNXL GDODP ODED UXJL ORVYV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBARHE

5XJL SHQXUXQDQ QLODL \DQJ W HROSIDK. UPHMNWKIORVVHY UHFRJQL]HC
GDODP SHULRGH VHEHOXPQ\D XQRXMVUWMMW ZLOO EH UHYHUVHG
DNDQ GLEDOLN MLND WHUGDSDW 9HUXEDKDOVBLRLODWHY XVHG WR
HVWLPDVL \DQJ GLJXQDNDQ D¢DOWHY UHFRYHUDEOH DPRXQV
PHQHQWXNDQ MXPODK WHUSXOEONVBQ WRMHMDUU\LQJ DPRXQW R
WHUVHEXW -LND KDO LQL WHUM DIGLF UMDNMB GV X\WPRO LKWV UHFRYHUDE
WHUFDWDW DVHW DNDQ GLQDLNNDEFUWHPEDDOY INHHYHUVDO RI DQ
MXPODK WHUSXOLKNDQQ\D .HQDLNDQ LQL

PHUXSDNDQ VXDWX SHPEDOLNDQ GDUL UXJL

SHQXUXQDQ QLODL

R ,PEDODQ R (PSOR\HH %HQHILW

,PEDODQ .HUMD -DQJND 3HQGHN 6KRUW 7HUP (PSOR\HH %HQHIL

,PEDODQ NHUMD MDQJND SHQGHBKRKUWNXMWHUP HPSOR\HH EH(

SDGD vVDDW WHUXWDQJ NHSDGD NDWHBRDQL]HG ZKHQ WKH\ DFFL
HPSOR\HHYV

,PEDODQ NHUMD MDQJND SHQGHNSKPRHONSWWUP HPSOR\HH EHQF
XSDK JDML ERQXV GDQ LQVHQWLEDJHV VDODULHV ERQXV DQG

_PEDODOQ 3HQVLXQ GDQ ,PEDODQ _3HQVLRQ %HOQHILWY DQG 2WKH
3DVFDNHUMD /DLQQ\D HPSOR\PHOW %HQHILWYV
,PEDODQ SDVFDNHUMD VHSHUWL 3BWWVLXRSOR\PHQW EHQHILW\
XDQJ SLVDK GDQ XDQJ SHQJKDUUWDWRQUHPHQW  VHYHUDQFH I
PDVD NHUMD GLKLWXQJ EHUGWDDRHM@WY DUH FDOFXODWHG E
8QGDQJ 8QGDQJ .HWHQDJDNHUMIDIR

1R

SHUXVDKDDQ PHQJLNXWVHUWDNDQ@KWHRRBIBRQ\ FRYHUV DOO HP
NDU\DZDQ NH GDODP SURJUDP LFEEHDOOQ@KG EHQHILW SODQ
SDVWL

BURJUDP LPEDODQ SDVWL DGDODK) SBHRIQBEB EHQHILW SODQ LV |
SHQVLXQ \DQJ PHQHQWXNDQ MWKRKOWKGHILQHY DQ DPRXQW RI
LPEDODQ SHQVLXQ \DQJ DNDQ GWWHBWLPDQ HPSOR\HH ZLOO
ROHK VHRUDQJ NDU\DZDQ SDGDUWWDWHPHQW XVXDOO\ GHSHC
SHQVLXQ \DQJ ELDVDQ\D WHUJBRWHKQDFWRUV VXFK DV DJHYV
SDGD VDWX IDNWRU DWDX OHELK VHEBMUMH W FRPSHQVDWLRQ
PDVD EHNHUMD NDU\DZDQ GDQ EBODWQOAM PDQDJIJHG E\ WKH &RPS
NRPSHQVDVL 3URJUDP SHQVLXQ

GLVHOHQJJDUDNDQ VHQGLUL ROHK

SHUXVDKDDQ

.HZDMLEDQ LPEDODQ SHQVLXQ PHUKISDSIBPQVLRQ EHQHILW REOL.
LPEDODQ SDVWL SDGD DNKLU GHUWERH EHQHILW REOLJDWLR
SHODSRUDQ UHSRUWLQJ SHULRG

.HZDMLEDQ LPEDODQ SDVWL GLKLWK®J GHINDEG REOLJDWLRQ L
GDODP VDWX WDKXQ ROHK D®WREDDOW\ E\ DQ LQGHSHQGHOQ\
LQGHSHQGHQ GHQJDQ PHQJIXQWKEH@URMHFWHG 8QLW &UHGLW
PHWRBWHRMHFWHG 8QLW &UHGLW

*UXS PHQFDWDW WLGDN KDQ\D NRAEBMUEDXS SUHVHQWY QRW R
KXNXP EHUGDVDUNDQ SHUV\DUDWREAQRIUPWIORQ XQGHU WKH IRUI
SURJUDP LPEDODQ SDVWL WHWGOGBLLOMWXSIEHQHILW SODQ EXW
NHZDMLEDQ NRQVWUXNWLI \DQJ WRREXWOUXHWILYH REOLJDWLRQ
SUDNWLN LQIRUPDO *UXS WKH *URXSYV LQIRUPDO SUDFW
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HEMDNDQ $NXQWDQ /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBARHE

S

%LD\D MDVD NLQL ELD\D MDVD &&ODOWXHGWQVHUYLFH FRVW SDV
NHXQWXQJDQ DWDX NHUXJLDQ DQEBBWDIYLQ RU ORVV RQ VHWWC
SHQ\HOHVDLDQ VHUWD EXQJD QH@YWHDWWWY RQ WKH QHW G
OLDELOLWDY DWDX DVHW LPEDOD®QLFBHBMNWQRWRVVHW DUH UHF
GLDNXL GDODP ODED UXJL ORVYV

SHQIJXNXUDQ NHPEDOL DWDV OLDEKH WHVPHDWVXXHPHQW RI WKH
DVHW LPEDODQ SDVWL QHWR \DQJBEMIQUGLW L CGCDEILOLW\ RU DVVH
NHXQWXQJDQ GDQ NHUXJLDQ DNWWXDUROO JDLQV DQG ORVVH
LPEDO KDVLO GDUL DVHW SURJUDPSGDQ DNWHWSY DQG DQ\ FKDQJ
SHUXEDKDQ GDUL EDWDV DVHWWIGLIDNV¥IHW FHLOLQJ DUH UHF
VHEDJDL SHQJKDVLODQ NRPSUHKHGRPISOBKEQVLYH LQFRPH

3HVDQJRQ /THUPLODWLRQ %HQHILWYV

*UXS DNDQ PHQJDNXL SHVDQJRQ VHEEDIJDPURXS ZLOO UHFRJQL]IH

OLDELOLWDV GDQ EHEDQ SDGD WEQIIDOWD @IV OLDELOLWLHV DC

OHELK DzZzDO DQWDUD HDUOLHU GDWH EHWZHHQ

D .HWLND *UXS WLGDN GDSDW PHQRHDN WKH *URXS FDQ QR
NHPEDOL wbDzZDUDQ DWDV LPEZQW®EGUDZ WKH RIIHU RI WK
WHUVHEXW GDQ DQG

E .HWLND *UXS PHQJDNXL ELD\D EXQWXN) WKH *URXS UHFRJQL]H
UHVWUXNWXULVDVL \DQJ EHUDGDDGDHOMWPUXFWXULQJ WKDW LV

UXDQJ OLQJINXS 36%. S3URYLVRI 368%. SB3URYLVLRQ &RC
ILDELOLWDY .RQWLQMHQVL GDQ/LBBEHWW\ DQG &RQWLQJHC
.RQWLQMHQVL" \DQJ PHOLEDWINDY ROYHY SD\PHQW RI W
SHPED\DUDQ SHVDQJRQ EHQHILWYV

%LD\D 5SHVWRUDVL GI S S5HVWRUDWLRQ DQG 5HKDELOLWI

*UXS PHPLOLNL NHELMDNDQ XQWXMHPHBRREXKKDV D SROLF\ WR P
EHUEDJDL NHWHQWXDQ PHQJHQDHDLIQURNXPHQQY¥DO UHJXODWLRQV
KLGXS GHQJDQ PHODNVDQDNDQ WKHQ ®PMHDIVEUHY QHFHVVDU\ WR
WLQGDNDQ \DQJ SHUOX XQWXN P HWHKDVERODLWD &@BHQWKH GLVWXUEHC
PHUHKDELOLWDVL OLQJNXQJDQ RLGXSJ DEWLYLWLHY FRQGXFWHC
WHUJDQJJIX DNLEDW GDUL (ONWURQWEQWDO SUHVHUYDWLRQ
SHQDPEDQJDQ \DQJ GLODNXNDG@\ WVRKHHKURXS LQFOXGH EXW QR
3HUXVDKDDQ 8SD\D SHOHVWDULD@RQIOQJNKRODOHPHQW GUHGJLQ.
KLGXS \DQJ GLWHUDSNDQ ROHK *BRREPHDGSKXWIIDPY ZDWHU TXDOL
WDSL WLGDN WHUEDWDV SDGD SHRDIOVIWGWPDQDWBRB®W DV ZHOO
EDJLDQ DWDV SHQJHUXNDQ HQGDQBQRSBEW QXUVHULHV

NRODP GDQ EHQGXQJDQ SHQJDZDVDQ DWDYV

NXDOLWDV DLU VHUWD SHQJRODKDQ OLPEDK

SHQDQDPDQ NHPEDOL GDQ SHPELELWDQ KXWDQ

%HEDQ UHVWRUDVL GDQ UHKDELGHWWWRUDMWHRWHBDROW UHKDELOLWLE
GLDNXL GDQ GLEHEDQNDQ VHEDJDUHFIRDWLBEDEGDQG FKDUJHG DV SU
VDDW WHUMDGLQ\D ZKHQ LQFXUUHG

OHQXUXW SHUMDQMLDQ GHQJDQ,QSBEPPRUGDQFH WR WKH DJUHHP
WHUWHQWX EHEDQ UHVWRUDVL GRQWBRKDEL@KWMDWRVW Rl UH\
PHQMDGL WDQJJXQJDQ SHODQJJDHKDERQLWDWLRQ LV UHVSRQ
EHUVDQJNXWDQ 'HQJDQ GHPLNLDQ GDDHDPWWYHI IFIXVWRPHU 7KHUHIF
MDVD SHQDPEDQJDQ GHQJDQ SHOPIQIUQ® MWMUXYLFHV ZLWK WKLV F}
WHODK WHUPDVXN EHEDQ UHVWKBWDYHVWRUWDWLRQ DQG UHKDEL
UHKDELOLWDVL
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBARHE

'DODP NHDGDDQ VHSHUWL \DQJ GIXUWKMDEDMH DV GHVFULEHG
DWDV EHEDQ UHVWRUDVL GDQ UHKEEWRUDMMIRQDQDG UHKDELOLWI
GLWDJLKNDQ NHSDGD SHODQJJDGX\GARPWMUND®H SUHVHQWHG
VHEDJDL 3HQGDSDWDQ \DQJ 'LWHHUMHOXHGL7KH DFWXDO FRVWV L
OXND 6HGDQJNDQ ELD\D DNWXERPSDQYJ DUH FKDUJHG W
GLNHOXDUNDQ 3HUXVDKDDQ GLEBMERYNBPAQWHRQHG DFFRXQW
DNXQ \DQJ GLVHEXWNDQ GL DWDYV

7DNVLUDQ PDQDMHPHQ DWDV O0DQDHH®HW®WV HVWLPDWLRQ I
UHKDELOLWDVL GLPDVD GHSDQ GURKDPLONWPBDEBQ LV UHJXODUO\
VHFDUD UXWLQ GDQ GDPSDN SHUXIHFRDQ Q I FKDQJHV DUH (
GLDNXL VHFDUD SURVSHNWLI SURVSHFWLYHO\

T 3DMDN 3HQJKDVLODQ .LQ T &XUUHQW DQG 'HIHUUHG ,QFRPH

%HEDQ SDMDN SHQJKDVLODQ WHUGYARPIBDVUR] SOBBRVH FRQVLVWYV
NLQL GDQ SDMDN WDQJJXKDQDQG3MMDMUUHG WD[ &XUUHQW W
SHQJKDVLODQ NLQL GDQ WDQJJXKDQDWLDNMERIQL]HG LQ SURILW
GDODP ODSRUDQ ODED UXJL NHFXRGRPWHLNDDSDBDINVLQJ IURP WU
WHUVHEXW WHUNDLW GHQJDQ WUDHQMW VIWKDWDXDUH UHFRJQL]
NHMDGLDQ \DQJ GLDNXL GDODP BRPSKHKHQNQYH LQFRPH RU GLU
NRPSUHKHQVLI ODLQ DWDX \DQJ O®@ QUKXWIFMNHH WKH WD[ LV UHF
HNXLWDV 'DODP KDO LQL SDMDN RRBXU HKHQWLY H LQFRPH RU
PDVLQJ GLDNXL VHEDJDL SHQUKDSHBWQYHO\

NRPSUHKHQVLI ODLQ DWDX HNXLWDV

%HEDQ SDMDN SHQJKDVLODQ NLTKH GKKUMR®J LQFRPH WD[ LV F
GHQJDQ PHQJJXQDNDQ WDULI SDWIDNUDMM WKDW HQDFWHG DW
EHUODNX SDGD DNKLU SHULRGH SHOSFRRUMIQQJ SHULRG

-XPODK SDMDN NLQL XQWXN WDKXQKEHMRWDD EXGWDUHQW WD[ IRU FX
SHULRGH SHULRGH VHEHOXPQ\D \THDWU\EHWRPWVKH H[WHQW XQSDLG
GLED\DU GLDNXL VHEDJDL OLDELODWONDELRDWXPOMWKH DPRXQW R
SDMDN \DQJ WHODK GLED\DU X@GWMNH@MIKWHD®U DQG SULRU \HDI
EHUMDODQ GDQ SHULRGH SHULRGBIPRMEWORP QD[ SD\DEOH IRU Wk
PHOHELKL MXPODK SDMDN \DQJ WMUHW BIQRHXYWKW UHFRJQL]HG D
WDKXQ \DQJ EHUVDQJNXWDQ &XRDMODW WD[ OLDELOLWLHV RU I
NHOHELKDQQ\D GLDNXL VHEDJDL D®® SUDERUOISMDYRGVY DUH PHD
DWDX DVHW SDMDN NLQL XQWXN DVROXXDNV EHSMBWBG WR EH SDLG
GDQ WDKXQ VHEHOXPQ\D GLXNXWRWPHEMKBU WD[DWLRQ DXWKRUL
MXPODK \DQJ GLSHUNLUDNDQ DNDRDGEEODDMHN® E\ XVLQJ WKH WD]
NHSDGD DWDX GLSHUROHK NHPEDGIQ BGPWH R WHE WXEDNWVDQWLYHO\ H¢
SDMDN \DQJ GLKLWXQJ GHQJDQ PROWKHDMBSAUWLQJ SHULRG
WDULI SDMDN \DQJ EHUODNX DWDX VHFDUD

VXEVWDQWLI WHODK EHUODNX SDGD DNKLU SHULRGH

SHODSRUDQ

3DMDN SHQJKDVLODQ WDQJJXKDKIHUWIHGXIQFRPH WD[ LV UHFRJQ
GHQJDQ PHQJJIXEXDOND@FH VKHHWEDODQFH VKHHW OLDELOLW\ PH\
OLDELOLW\DALWWXK E® PSDN SDMDN HIWDAW RQ WHPSRUDU\ GLIIHU
SHUEHGDDQ WHPSRUHU DQWDUWEHWZHMD®WKH WD[ EDVLV RI DVV
SHQJHQDDQ SDMDN DWDV DVHW GORG WKBEUORMIOMLQJ DPRXQWYV
GHQJDQ QLODL WHUFDWDWQ\D
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBARHE

/ILDELOLWDYV SDMDN SHQJKDVLODQ "WIHUUN& D/QD\WDEDNLOLWLHY DUH
GLDNXL MLND
%HUDVDO GDUL SHERRENXDQ@ DZDO7KH\ DULVH IURP WKH LQLWLD
DWD X JRRGZLOO RU
3DGD VDDW SHQJDNXDQ DZDO DV$W WK WLPH RI LQLWLDO U
OLDELOLWDYV \DQJ WLPEXO GDUL WOUQNWNRU \AGH®EL@LW\ LQ D W
NRPELQDVL ELVQLV \DQJ SDGD DVDWAV IURP WUDQVDFWLRQV
WUDQVDNVL WHUVHEXW WHUMEGNVLQMLG IF-RPELQDWLRQ WKD)V
PHPSHQJDUXKL ODED UXJL DNXQWBMWWDQVDFWLRQ DIIHFWV Q
PDXSXQ ODED UXJL NHQD SDMDN QRU WD[DEOH SURILW RU ORVV

SDMDN SHQJKDVLODQ WDQJJXKDQHGHWHBNXQAPRPH WD[ LV GHWHU
GHQJDQ PHQJIXQDNDQ WDULI SDWIDNUDOMHV WKDW DUH HQDFWH!
EHUODNX DWDX VHFDUD VXEVWDRQDFWHEHEBEODNKH HQG RI WKH U
SDGD DNKLU SHULRGH SHODSRUDMQ & DQ@HMIPSHFWHG WR DSSO\ Z}
GLSHUNLUDNDQ DNDQ EHUODNX SGGDHVDDB® IDQMAHR¥PH WD[ DVVHWYV
SDMDN WDQJJXKDQ LWX GLUHDOEXEQLWXE® GMIBIXWUHG LQFRPH WI
SDGD VvDDW OLDELOLWDVY SDMDWHWMWIOHGXKDQ

GLVHOHVDLNDQ

$VHW SDMDN WDQJJXKDQ GLDNXL TMSBEUGD BHMDDVVHWY DUH UHF
NHPXQJNLQDQ MXPODK SHQJKDVHQWEQWHQODW LW LV SUREDEOH
SDMDN GL PDVD PHQGDWDQJ DNDQLRXNRPH XDWVDXON EH DYDLODEOH DJ
GLNRPSHQVDVLNDQ GHQJDQ  SHHEBXEME®Q RI WHPSRUDU\ GLIIF
WHPSRUHU \DQJ GDSDW GLNXUDQRNDE&Y GDQU\ IRUZDUG FDQ EH X
DGDQ\D UXJL ILVNDO \DQJ PDVLK GDSDW

GLPDQIDDWNDQ

$VHW GDQ OLDELOLWDV SDMDN'HBHOQUK®G WIQFIRPH WD[ DVVHWYV D
WDQJJIJXKDQ GLVDOLQJ KDSXVNDRIIVHSWDEZKOR WKHUH LV OHJDOO\
WHUGDSDW KDN VHFDUD KXNXWR RQWMW FXUUHQW WD[ DVVHV
PHODNXNDQ VDOLQJ KDSXV DQWDWDPDQOHWESOMBNHY DQG ZKHQ WK
NLQL GHQJDQ OLDELOLWDV SDMDNWND[QDLVEBQY\VDBRBELODDELOLWLHYV
DVHW GDQ OLDELOLWDV SDMDNOHYHO®SKEYLWRE VDPH WD[DWLR(
WDQJJIXKDQ WHUNDLW GHQJDQ SDMDKHSIHQUK DL CQWHQWLRQ WR VH
\DQJ GLNHQDNDQ ROHK RWRULWDN CSHDW ED VIDQ J

VDPD GDQ DGDQ\D QLDW XQWXN PHODNXNDQ

SHQ\HOHVDLDQ VDOGR VDOGR WHUVHEXW VHFDUD

QHWR

6HFDUD EHUNDOD PDQDMHPHQ PHIDGNDHOPHDYW SHULRGLFDOO\ H
6XUDW 3HPEHULWDKXDQ SDMDN&RAIKIXIVYQQQQXDO WD[ UHWXUQ
3HUXVDKDDQ XQWXN PHPSHODMDULQSWHUSIVHWDWLRQV WDNHQ E\ W
SHQDIVLUDQ GDUL RWRULWDV SDHNSHFWHQRVWWEH EDVLV RI LQFR
SHQJHQDDQ SDMDN SHQJKDVLODQ LIHWX\DDRDIIRD WR WKH SUHYDLO
GDQ NDLWDQQ\D GHQJDQ SHUDWXUTKQ\SDH[BIN ADWH LV XVHG WR G
EHUODNX +DO LQL PHQHQWXNDQ BIRR®QW SBRYLWFRPH WD[ SUF
SDMDN SHQJKDVLODQ WHUXWDQJ DHFRU GMHYKD IZLWK WKH DPRXQW
GHQJDQ MXPODK \DQJ GLKDUDSISDQG BDWRD@WKH WD[ DXWKRULW\
GLED\DUNDQ NHSDGD RWRULWDV SDMDN
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDQ 6LIJQLILFDQW $FFRXQWRQWBARHE

L 3UR)Y U SURYLVLRQV

3URYLVL GLDNXL MLND *UXS PHPBORNIVQRDEL.OUMDVHFRIQL]HG Z}
NLQL EDLN \DQJ EHUVLIDW KXNXP PDXSXD \BQHVHQW REOLJDWLR
EHUVLIDW NRQVWUXNWLI \DQJ WHPEXWUXFWDYBIL ZKHUH DV D U
DNLEDW GDUL SHULVWLZD PDVDHYODQOX LDWQJLY SUREDEOH WKD!'
EHVDU NHPXQJNLQDQ SHQ\HOHWIBVRRQRBY HPERG\LQJ HFRQRPL
PHQJDNLEDWNDQ DUXV NHOXDU VEH BHHIIXGDWG WR VHWWOH WKH |
\DQJ PHQJDQGXQJ PDQIDDW HNRQRBPRXQWJRI WKH REOLJDWLRQV F
HVWLPDVLQ\D GDSDW GLODNXNDQ VHPORLDE ®QGDO

3URYLVL GLUHYLX SDGD VHWLDS 3MUNRKLLY LRKWLRGH UHYLHZHG DW
SHODSRUDQ GDQ GLXNXU VHEHVDWRBERDWINQRBEHIORIG DQG PHDVXU
HVWLPDVL WHUEDLN PDQDMHPHROXHDWDWPDQDJIJHPHQWIV EHVW
SHQJHOXDUDQ \DQJ GLSHUOXNMOSHEGUWXKNUHY UHTXLUHG WR VH
PHQ\HOHVDLNDQ VXDWX NHZDMLEDKH GLQBRBR®W UDWH XVHG WR
GLVNRQWR \DQJ GLIJXQDNDQ XQW X I$ IPH\GHHIW ¥MODEH LV D SUH WDJ[ |
QLODL NLQL DGDODK WLQJNDW GEXNROWW REHENBWPDVVHVPHQWYV
SDMDN \DQJ PHQFHUPLQNDQ SHQLRIDPRQHSMWIABI WKH ULVNV VSHVLI
DWDV QLODL ZDNWX XDQJ GDQ ULVLKHR LDOUHDWHWNDQWKH WKH SUR
GHQJDQ NHZDMLEDQ \DQJ EHUVORUMEWD@®I WLPH LV UHFRJQL]F
.HQDLNDQ SURYLVL NDUHQD EHUMEB[SHDMB® ZDNWX

GLDNXL VHEDJDL EHEDQ EXQJD

JLDELOLWDV NRQWLQMHQVL WLGD&R@WDRXHQW MADELOLWLHY DUH
GLXQJNDSNDQ SDGD FDWDWDQ D®IDM ORVIBUDL®R WKH QRWHV W
NHXDQJDQ NHFXDOL MLND NHPXQUWD@M®HRUKY XQOHVY WKHUH L\
NHOXDU VXPEHU GD\D \DQJ PHQRBRX@GXRZA Rl UHVRXUFHV FRQWD
PDQIDDW HNRQRPL DGDODK NHEHQHISWHMWUH VPDOO &RQWLQJ!
NRQWLQMHQVL WLGDN GLDNXL QDPXGRIQLQIBSD EXWQGLVFORVHG LQ
SDGD FDWDWDQ DWDV ODSRUDQ NHXDQBDmO MIMMDWHPHQW LI DQ L
DUXV PDVXN VXPEHU GD\D EBIQHILWY LV OLNHO\ WR RFFXU
PHQJDQGXQJ PDQIDDW HNRQRPLV

NHPXQJNLQDQ EHVDU DNDQ WHUMDGL

V %LD\D (PLVL V 6KDUH ,VVXDQFH &RVW

%LD\D HPLVL VDKDP GLVDMLND@KDINWHHEWDIDLYXDQFH FRVWY DUH S
SHQJXUDQJ WHUKDGDS WDPEDKINMGPRWIDRQ LQ DGGLWLRQDO SD
GLVHWRU SDGD EDJLDQ (NXLWDV(TEGLWODS\WUMDMLRQ FR®VRWKH

SRVLVL NHXDQJDQ NRQVROLGDVLD@WDWHPHQWY RI ILQDQFLDO SRV

\ /DED SHU ¢ w (DUQLQJV SHU 6KDUH

/IDED SHU VDKDP GLKLWXQJ GHQJD(@®@ PHPEDIISHU VKDUH LV FRPSXW
ODED DWDX UXJL \DQJ GDSDW GWRWWUEXVMNRQ ORVV DWWULEXYV
NHSDGD SDUD SHPHJDQJ VDKDPVKHAWLWHWKHOROGHUVY RI WKH SDUHQ\
HQWLWDYV LQGXN GHQJDQ MXPODKLIJKMWMMEB DOXWDDJH QXPEHU RI R
WHUWLPEDQJ VDKDP ELDVD \DQXRXEBWHUHIPELQJ GXULQJ UHVSHFW|
GDODP SHULRGH \DQJ EHUVDQJNXWDQ
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDQ 6LIQLILFDQW $FFRXQWRQWBAR®HE

8QWXN WXMXDQ SHQJKLWXQJDQ ODED SMKHVISKOPSRVH RI FDOFXO
GLOXVLDQ *UXS PHQ\HVXDLNDQ ODBPN @WDX WHW VKDUH WKH *UR
\DQJ GDSDW GLDWULEXVLNDQ NBBBGEDN RWUBDRVYV DWWULEXWDE
SHPHJDQJ VDKDP ELDVD HQWLWWDKDUHKRNGHUVY RI WKH SDUHQ\
GHQJDQ MXPODK UDWD UDWD WHUIIPIKDWHGYDEDWUDIH QXPEHU
\DQJ EHUHGDU GDQ GDPSDN GDRXWNMWXQ&KQJ DQG WKH HIIHFV
LQVWUXPHQ EHUSRWHQVL VDKDP SRVDNOQWIID®IRUGLQDU\ VKDUHV
EHUVLIDW GLOXWLI

X 3HQJDNXDQ 3HQGDSDW X S5HYHQXH DQG ([SHQVH 5HFRJQL)\
SHQJDNXDQ 3HC( 5HYHQXH 5HFRJQLWLRQ

SHQGDSDWDQ MDVD GLDNXL SDGDSVWMBWXSHODRRIWEH UHQGHULQJ
PHQHULPD GDQ PHQJRQVXPVL PDQWARIBIOWVIH®DAMOHQ WKH FXVWRP
WHUVHEXW DQRG FRQVXPHG EHQHILW IURP WK

'DODP PHQHQWXNDQ SHQJDNXDQ SHQGDHSWMWDRLQLQJ UHYHQXH UH
*UXS PHODNXNDQ DQDOLVLV WUDOWRXS/ LSHHEDEXLDQDO\VLY WUDC
OLPD ODQJNDK EHULNXW LQL WKH IROORZLQJ ILYH VWHSV RI D\

OHQIJLQGHQWLILNDVL NRQWUDN ,GEHQAIDY FRQWUDFWYV ZLWK
SHODQJJDQ GHQJDQ NULWHULD FMHRWDIODL FULWHULD DV IROORZ?Z
EHULNXW
.RQWUDN WHODK GLVHWXMXL ROMKH BERRDMNUDFW KDV EHHQ DJ
SLKDN \DQJ WHUNDLW GHQJDQ NRQSMUDWLHWX. QYROYHG LQ WKH
*UXS ELVD PHQJLGHQWLILNDVL KIXM KDNRXS FDQ LGHQWLI\ WK
GDUL SLKDN SLKDN \DQJ WHUNDIWOHDPRQQW SDUWLHYV DQG
EHUVHUWD SHUV\DUDWDQ SHPED\DSDW®KBOWL IRU WKH VHUYLF]
MDVD \DQJ DNDQ GLVHUDKNDQ WUDQVIHUUHG
.RQWUDN PHPLOLNL VXEVWDQVL NRRHUVERQWUDFW KDV FRF
VXEVWDQFH
%HVDU NHPXQJNLQDQ EDKZD *UXS ,WND® SUREDEOH WKDW WK
PHQHULPD LPEDODQ DWDV MDVDUWHHLYH EHQHILWV I[IRU W]
GLVHUDKNDQQ\D WUDQVIHUUHG

OHQJLGHQWLILNDVL NHZDMLEDQ SH®ODNWDIQMWKH SHUIRUPDQFH R
SHNHUMDDQ GDODP NRQWUDN FRR@QWRRW WR WUDQVIHU GLV
PHQ\HUDKNDQ MDVD VSHVLILN \DQW IGHL FXYWRPHU

ROHK SHODQJJDQ

OHQHQWXNDQ KDUJD WUDQVDNVIHHWHUPILQH WKH WUDQVDFWLR
GLKDUDSNDQ ROHK *UXS VHEDJDL *URPEDGIDISHFWY WR EH HQWLWC(
DWDV MDVD \DQJ GLMDQMLNDQ DNDRWG IWHDOXNDJQULQJ SURPLVHG
NHSDGD SHODQJJDQ FXVWRPHU

OHQJDORNDVLNDQ KDUJD WUDQVDNVORBDWE WKH WUDQVDFWLR
VHWLDS NHZDMLEDQ SHODNVDQDDHUIRMHRIMIFH REOLJDWLRQ RC
EHUGDVDUNDQ KDUJD MXDO GDUL WKINWLDSOMDYD SULFHV RI HI
\DQJ GLMDQMLNDQ GDODP NRQWUDBURPLVHG LQ WKH FRQWUDFW

OHQJDNXL SHQGDSDWDQ NHWLND BHERMALEDH) UHYHQXH ZKHQ S
SHODNVDQDDQ NHUMD WHODK GLSHREXWDWLRQ LV VDWLVILHG

.HZDMLEDQ SHODNVDQWHQSNHUMD & B$SMWRUPDQFH REOLJDWLRQ PD'
DSDELOD *UXS SDGD VXD)\ WKH *URXS RYHU WKH WLWH KDV
WHUWHQWX WHORMKPRODXKH®MV XNDQ DPRXQW RI UHYHQXH WKDW

\DQJ KDUXV GLDNXL GUHSHIDQ WHOZKHQ WKH SHUIRUPDQFH REOLJDV
NHZDMLEDQ VXDWX SHODNVDQDDQ NHUMD
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

.HELMDNDQ $NXQWD /DQMXWDQ 6LIJQLILFDQW $FFRXQWRQWBARHE

KXVXV XQWXN SHQGDSDWDQ G DIHY HOX@W UDHNODWHG WR FRQV WL
NRQVWUXNVL GLDNXL GDUL ZDNWXWH WZDANRWRLBBEQ RYHU WLPH ZK
GLFDWDW GHQJDQ PHQJIXQDNDQRUPHKWR@GH WKH SHUFHQWDJH F
SHUVHQWDVH SHQ\HOHVDLDQ 'HQBBOYKREBWB®WHU WKLV PHWKRG
LQL SHQGDSDWDQ GLDNXL VHVMBERIJGQHQYHBQHTXDOV WKH ODWH)
HvwLPDVL WHUEDUX GDUL WRWDWRVWDRODMID NROQWUWNXH FRQWUDF
GLNDOLNDQ GHQJDQ WLQJNDW SHQDHOWHKDVODLDERRPSWHKWDORQ UDWH C
\DQJ GLWHQWXNDQ GHQJDQ PHQUMAMUBQOB® WR WKH SK\VLFDO VW
NHPDMXDQ ILVLN SHNHUMDDAQ WKH ZRUNV

3HQGDSDWDQ NRQWUDN WHUGLU&RGWUDFWXRGIXKQXH FRPSULVE
SHQGDSDWDQ DZDO \DQJ GLVHW®MRXQWBODPYHQXH WKDW DJUH|
NRQWUDN GDQ SHUXEDKDQ SHUXDMIGD yDGDDWPRQV LQ FRQWUDFW
SHNHUMDDQ NODLP GDQ LQVHQWLQNHGWQWHD QWRKWRH H[WHQW WK
LQL NHPXQJNLQDQ EHVDU DNDQ PH@XXDMLONDQD LQ UHYHQXH WKD
SHQGDSDWDQ \DQJ GDSDW GLXNXLDVEHEEDQ

DQGDO

-LND DGD NHPXQJNLQDQ EHVDU EDOKEZW MXDIMWHXDUGHG DV SUREDEO
NRQWUDN DNDQ PHQGHULWD UX#ALOSDGIHQMDUIDWH D ORVV RQ
SHQ\HOHVDLDQ NRQWUDN SHQ\SWIKOLY LRDOQWERW H[SHFWHG ORVVH
NHUXJLDQ \DQJ GLSHUNLUDNDQ GUBNRIQVWHOJDN D SURYLVLRQ
SHQ\LVLKDQ XQWXN SHULRGH ODSRWD® NHXD QW IDWNHPHQWY 7KH O
EHUMDODQ .HUXJLDQ GLDNXL VHGDUDOGCSHIMXKVRRQ DV LW LV F
NHWLND MXPODK WHUVHEXW GDSDPWDERIANNMYY MHRHWVMIBHFWLYH RI1 O\
DQGDO WHUOHSDV GDUL WLQJIJNDWWSHQ\HOHVDLDQ

NRQWUDN

%LD\D NRQWUDN \DQJ WLGDN P XQJ&RQWALBKW LKRWMDNMVY WKDW DUH QR
GLDNXL VHEDJDL EHEDQ WDKXQ EWHHAMDAHNPGSCEAIH UHFRJQLVHG D
ODED UXJL HISHQVHV LQ SURILW RU ORVV

%HEDQ ODQJVXQJ GDQ EHEDQ WL GLOUINPWQPRXQOGLUHFW FRVWYV RI
SUR\HN \DQJ GDSDW GLDORNDVLNIHQ INMHORKDWKG WR D SDUWLF)
SUR\HN WHUWHQWX GLDNXL VHEDUMFEHEDMHGDEWD DQ H[SHQVH RC
SUR\HN \DQJ EHUVDQJINXWDQ \SURMHMNDWY ZKLOH WKH H[SHQVH
EHEDQ \DQJ WLGDN GDSDW GLGLVWIUNEXVYEXWG ®WIX FDQQRW EH

WLGDN GDSDW GLDORNDVLNDQ NHSDRWHFMNVDFBURLWNHY DUH UH
PHQMDGL EHEDQ QRQSUR\HN GDRURMOAW GL{SHQVHY DQG DOORF
EDJLDQ GDUL EHEDQ XVDKD RSHUDWLQJ H[SHQVHYV

3HQJDNXDQ (ISHQVH 5HFRJQLWLRQ

%HEDQ GLDNXL SDGD VDDW WHUWPHQOND TUMXJHFRIJQLVHG DV
PHQJJXQDNDQ EDVLV DNUXDO NBFKWDOLO MIDNDLY XQOHVV WKH\ |
EHEDQ WHUVHEXW PHQJKDVLONDQ HOOMWHG DWRHMWWXUH FRQWUDFW
\DQJ WHUNDLW GHQJDQ DNWLYLWDV NRQWUDN PDVD

GHSDQ
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGlL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH
_HELMDNDQ $NXQWD /DQMXWDQ 6LIJQLILFDQW $FFRXQWRQWBARHE
%LD\D ELD@™QJ VHFDUD 7KH FRVWV WKDW GLUHFWC

EHUKXEXQJDQ GHQJDQ VXDWX NRQWQHBNDWHIUWHNORWUFHV WR

\DQJ PHQJKDVLONDQ VXPEHU GDRW LQFUHPHQRD ® EFVRIVMOL Q.
GLSHUOXNDQ XQWXN PHPHQXKL NPQ\®UDWMHLWDS HPWIHG W\R KEH UHF R
SHQDPEDKDQ ELDUQELEWDU VXFK FRVW HOLJLEOH WRCEH F
GHQJDQ SHPHUR@WKDR GDQ 36%. DQG UHFRJQL]JHG D
GDSDW GLSXOLKNDEDQPDMID E DVVHWV 6XFK FRVW ZLOW EH
PHPHQXKL V\DUDW XQWPHQBLNDSLWRQVVDWHQW ZLWK WKH WL

36%. GD®LFDWDW VHEDJI ZKLFK VXFK DVVHW UHODWHYV
ODLQQ\D %HEDQ WHUVMHEXW GLDPRUWLVDVL

GHQJDQ\BEHDKDQ MDVD \DQJ

DVHW WHUVHEXW

Y 6HIPHQ 2S Y 2SHUDWLQJ 6HIJPHQW
'DODP PHQLODL NLQHUM ,Q DVVHVVLQJ WKH SHUIRUPDQF
PHQHQWXPNMBQRDWL VXPEHU DQG LQ WKH DOORFDWLRQ RI U
GLPLOLNLQ\D *UXS PHQ\DM SUHVHQWHG RSHUDWLQJ VHJIPHQ
EHUGDVDUNDQ LQIRUPDVL ILOQDQFLDO LQIRUPDWLRQ XVHG
GLIXQDNDQ ROHK SHQJLC RSHUDWLQJ GHFLVLRQ PDNHU 7k
RSHUDVLRQDO 6HIPHQWD\ EDVHG RQ WASH RI VHUYLFHV SUR

MHQLY MDVD \DQJ GLVHUDKNDQ ROHK *UXS

3HUQ\DWDDQ GDQ ,QWH 1HZ DQG 5HYLVHG 6WDWHP
$NXQWDQVL .HXDQJDQ \DQJ %DUX GDQ ,QWHUSUHWDWLRQ RI J)LQDQFL
3HQ\HVXDLDQ \DQJ %HUODNX (IHNWLI S®MBMQGDUGYV (IIHFWLYH LQ WKH
7DKXQ %HUMDODQ

'6$. ,$, WHODK PHQHUELWNDQ EHEH&DSB, VRDDRQ GDVYXHG VHYHUDO QH.
EDUX DPHQGHPHQ GDQ SHQ\HVXDRBQGM®MWDNV DQG LPSURYHPHQW
VWDQGDU VHUWD LOQWHUSUHWDVL MWD Y OWHUGWHW RWERQY RI WKH \
EHOXP EHUODNX HIHNWLI XQWXNHISHBWR®H IRDLQWKH SHULRG EHJLQ
GLPXODL SDGD -DQXDUL

X $PHQGHPHQ 36$. .RPELQDVL :%$POIQGPHQWY  36$%. % X V|

WHQWDQJ 5HIHUHQVL NH .HUDQJND SRPELSWMOL®QV UHJDUGLQJ 5
&RQFHSWXDO J)UDPHZRUNYV

X $SPHQGHPHQ 36$. BURYLVL /LDBPOIQWBPWQWY 36%. 3URYL

. RQWLQMHQVL GDQ $VHW .RQWLQMRQWLQUHQWDQIDELOLWLHV T

.RQWUDN OHPEHUDWNDQ %LD\D OSHPHOMKKLUHJIDUGLQJ $JJUDYDWL

.RQWUDN &RQWUDFW )XOILOOPHQW &RV W\

X $PHQGHPHQ 368%. $VHW 7HWDS: WHRHOQBEHQWYV 36%. 3URSHUW\
+DVLO B6HEHOXP 3HQJJIXQDDQ (MXQBPHQW UHJDUGLQJ 3URFH
'LLQWHQVLNDQ ,QWHQGHG 8VH

X 36%. 3HQ\HVXDLDQ 7DKXQDQ: 368%. $QQXDO ,PSURYHPHQW
,QVWUXPHQ .HXDQJDQ GDQ J)LQDQFLDO ,QVWUXPHQWY DQG

X 36%. 3HQ\HVXDLDQ 7DKXQDQ: 368$. $QQXDO ,PSURYHPHQW

6HZD /IHDVHV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

SHUWLPEDQJDQ $NXQWDQVL &ULWLFDO $FFRXQWLQJ -XGJ
.HWLGDNSDVWLDQ (VWLPDVL 6RXUFH RI (VWLPDWLRQ 80Q

(VWLPDVL GDQ SHUWLPEDQJDQ \DQ/WGRDWHINDQG MXGIJHPHQWV XV
GDODP SHQ\XVXQDQ ODSRUDQ WKHXFRIMROLGDWHG ILQDQFLDO
NRQVROLGDVLDQ VHFDUD WHUXV PHARGWXQ X®LHX\D CHXODAXDWHG DQG
GDQ GLGDVDUNDQ SDGD SHQJDORPDWRWLFBNRUIMSHULHQFH DQG
VHUWD IDNWRU IDNWRU ODLQQ\D WKHEPXGXKMHNVYSHNWDNVILRQV RI IXW
WHUKDGDS SHULVWLZD PDVD GHSDEHODBYHELWRLEH UHDVRQDEOH $
NHZDMDUDQQ\D +DVLO DNWXDOQ\D5LG DD WURPUEMIBVH HVWLPDWHG
GDUL MXPODK \DQJ GLHVWLPDVL HYWWPPMAHYV GDQG DVVXPSWLRQV
DVXPVL \DQJ PHPLOLNL SHQJDUXKLJQLIQEDIMWDQHIIHFW RQ WKH FDL
WHUKDGDS MXPODK WHUFDWDW DNVWWHW\D QQGLOERBLOMDVLHY DUH Gl
GLXQJNDSNDQ GL EDZDK LQL

C'"HSUHVLDVL D C'"HSUHFLDWLRQ RI

ODQDMHPHQ PHQHQWXNDQ HVWLPOOWADIRHDPVHIRW GHWHUPLQHV WK

PDQIDDW GDQ EHEDQ GHSUHVLDVXVEBIXWLOLYHW DQG UHODWHG GH

WHWDS *UXS SHUXEDKDQ DVXPRL WIKMDQURXSTV IL[HG DVVHWYV

EHUGDPSDN SDGD WDULI GHSUHVLDVYL PRHWLRAWEZEOO DIIHFW WKH
RI WKH IL[HG DVVHWYV

*UXS PHODNXNDQ SHQHODDKDQ 7KHHFDRXXS FRQGXFWV UHYLHZV
EHUNDOD DWDV PDVD PDQIDDW HNRKHRPHNVRDRARWF XVHIXO OLYHV
WHWDSQ\D \DQJ GLGDVDUNDQ SE®VHDRWRDODFWRUVY VXFK DV WHF
IDNWRU VHSHUWL NRQGLVL WIHN® LYW XGEBEQVHFKQRORJLFDO GH
SHUNHPEDQJDQ WHNQRORJL GL PDVD GHSDAQ

+DVLO RSHUDVL GL PDVD GHSD®QH DXW®UH UHVXOWYV RI RSHUI
GLSHQJDUXKL VHFDUD PDWHUPDWHUROBK\ DIIHFWHG E\ FKDC
SHUXEDKDQ HVWLPDVL LQL \DQJ HOMWILFPEWBYWDEURXJIJKW DERXW E\
ROHK SHUXEDKDQ IDNWRU \DQJ GLMVHERWWPEO QGLLRQHG

DWDV

ODQDMHPHQ DNDQ PHQ\HVXDLND@DEBEBPHQW ZLOO DGMXVW W}
GHSUHVLDVL MLND PDVD PDQIDDWRKDUEHUHEHEBBOH XVHIXO OLYHV G
GDUL HVWLPDVL VHEHOXPQ\D DWDSURYQRNMWEHMVWLPDWHG RU P
DNDQ PHQJKDSXVEXNXNDQ DWDX EHOWNXRDQRU LPSDLU WHFKQLF
SHQXUXQDQ QLODL DWDV DVHW ORQJVWHMBMNHILF DVVHWV WKD
WHNQLYV WHODK XVDQJ DWDX DV HDE DRROQHD W HINROG

\DQJ GLKHQWLNDQ SHQJJXQDDQQ\D DWDX

GLMXDO
E 3URYLVL DWDV SHQXL!DVI E3URYLVLRQ IRU LPSIILQDQ
NHXDQJDQ DVVHWYV

*UXS PHQLODL SHQXUXQDQ QLODIZKSDGDROYHOWVHVVHV LWV [LQI
NHXDQJDQ GHQJDQ ELD\D SHURORKD®XUH¥x DW DPRUWL]HG FRVW
GLDPRUWLVDVL SDGD VHWLDS WDQQVWDMHBHIODSRERQWLQJ GDWH ,
'DODP PHQHQWXNDQ DSDNDK UXJL ZKHHYWKUKKWD DMQ LPSDLUPHQW OR\
QLODL KDUXV GLFDWDW GDODPUHFIREIBGHGXMQ SURILW RU ORV
PDQDMHPHQ KDUXV PHPSHUWLPEDKREINXNDI MXGJHPHQW DV WR ZKI
LQIRUPDVL \DQJ ZDMDU GDQ WHUGKBXRNDDEQB DQG VXSSRUWDEOF
WHUVHGLD WDQSD ELD\D DWDX XSIDADDEBUOBEQKDAAWKRXW XQGXH |
SDGD WDQJJDO SHODSRUDQ PHQJIJH®DMWSHY HOQWINVZDFXUUHQW FRQGLYV
PDVD ODOX NRQGLVL NLQL GRRQ IXWHUNLUFBRQGLWLRQV 7KH
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ODUHW 7LGDN 'LDXGLW GDQ ODUFK B8QDXGLWHG
'"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBHRHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWHEDADMWHYLEROODUYV XQOH
BHUWLPEDQJDQ $NXQWDQVL &ULWLFDO $FFRXQWLQJ -XGJ
.HWLGDNSDVWLD QD QMX\VPDY L 6RXUFH RI (VWLPDWLRQ 80Q

&RQWLQXHG

F

NRQGLVL HNRQRPL PDVD GHSD®LPSOXSLHG DSSURDFK H[SHFW}
PHQHUDSNDQ SHQGHNDWDQ XWD@U UROO UDWH DQG GLVFRX(
GLVHGHUKDQDNDQ XQWXN PHQJXNPHD WHWIXILDARDVK DQG HTXLYDOF
NUHGLW HNVSHNWDVLDQURQ® PHQUIQAGDNDFFRXQW UHFHLYDEOH:
UDWBGLVFRXQWHGREDNVXN PHQLODLWHFHLYDEOHY  JURVV DPRXQW
NDV GDQ VHWDUD NDV GDQD \DG@XVGLEMMUIDNDQG RWKHU FXUUHQ!
SHQJJXQDDQQ\D SLXWDQJ XVDKDLQILXRAMDQ@JIDVVHWYV

UHWHQVL WDJLKDQ EUXWR NHSDGD SHPEHUL NHUMD

GDQ DVHW NHXDQJDQ ODQFDU GDQ WLGDN ODQFDU

ODLQQ\D

3URYLVL DWDV SHQXL!DV]I F3URYLVLRQ IRU LPSIILQDQ
NHXDQJDQ DVVHWYV

*UXS PHQLODL SHQXUXQDQ QLODEZKSIDGDR®YHOWVHVVHV LWV ILQI
NHXDQJDQ GHQJDQ ELD\D SHURORKDXUH®B DW DPRUWL]HG FRVW
GLDPRUWLVDVL SDGD VHWLDS WDQIWD HBRIODSRBRQWLQJ GDWH
'DODP PHQHQWXNDQ DSDNDK UXJL ZKHQWKUKWDMQ LPSDLUPHQW OR\
QLODL KDUXV GLFDWDW GDODPUHFREMGHGXIQ SURILW RU ORV
PDQDMHPHQ KDUXV PHPSHUWLPEDQHNDID MXGJHPHQW DV WR ZKI
LQIRUPDVL \DQJ ZDMDU GDQ WHUGKRXBQDDBEQH DQG VXSSRUWDEOF
WHUVHGLD WDQSD ELD\D DWDX XSIDADDEBUOBEQKDALWKRXW XQGXH |
SDGD WDQJJDO SHODSRUDQ PHQJHRMMUWSHY HQWLNZDFXUUHQW FRQGLYV
PDVD ODOX NRQGLVL NLQL GDRI SKWNUBDDF®RQGLWLRQV 7KH -
NRQGLVL HNRQRPL PDVD GHSD@LPSOXBLHG DSSURDFK H[SHFWH}
PHQHUDSNDQ SHQGHNDWDQ XWD@U UROO UDWH DQG GLVFRX(
GLVHGHUKDQDNDQ XQWXN PHQJXNXHDWHWXILDARDVK DQG HTXLYDOF
NUHGLW HNVSHNWDVLDQURQ® PHQIXNQAGDNDFFRXQW UHFHLYDEOH'
UDWBQLVFRXQWIHGREDVXN PHQLODWHFHLYDEOHYV  JURVV DPRXQW
NDV GDQ VHWDUD NDV GDQD \D@XVOGMEBMIDNDQG RWKHU FXUUHQ!
SHQJJXQDDQQ\D SLXWDQJ XVDKDLQILXMDQ@IDVVHWYV

UHWHQVL WDJLKDQ EUXWR NHSDGD SHPEHUL NHUMD

GDQ DVHW NHXDQJDQ ODQFDU GDQ WLGDN ODQFDU

ODLQQ\D

,PEDODQ :HU C3RYIPSOR\PHQW ¢

1LODL NLQL NHZDMLEDQ LPEDODQ®@KIDSEBINHQMD YDOXH RI SRV\
WHUJDQWXQJ SDGD EHEHUDSD IENQRUWDREOLIJDWLRQV GHSHQ
GLWHQWXNDQ EHUGDVDUNDQ BOHRUWKR WK Q BHQAVHUPLQHG EDVHG
DNWXDULDO \DQJ PHQJDQGXQJ HHEHUDBWLRQ WKDW FRQWDLQ V
DVXPVL $VXPVL \DQJ GLIXQDND@KBDIDOD/XPSWLRQ XVHG WR GHW|
PHQHQWXNDOQ ELD\D DWDX SHRIKDWHWDRVW HPSOR\PHQW LQ
SDVFDNHUMD QHWR PHQFDNXS MGQUDFRHXN@QWNDODWH DQG IXWXUH V
GLVNRQWR GDQ NHQDLNDQ JDML GEK®DDNMB GODWWEKLY DVVXPSWLRQ
$GDQ\D SHUXEDKDQ SDGD DVXPVLFDQU\DQD@DPRXQW RI WKH SRV
PHPSHQJDUXKL MXPODK WHUFDWDBMQHOILW EQIOD MM W LHYV
LPEDODQ SDVFDNHUMD

3DGD DNKLU SHULRGH SHODSRWMIW WKHX$SQG RI UHSRUWLQJ SH
PHQHQWXNDQ WLQJNDW GLVNRQWRKHWKHURHQBY NMDKQH DSSURSULDWH
JDML PDVD GDWDQJ 7LQJNDW GLVNRQWR UBODDK LQFUHDVH 7KH
WLQJIJNDW VXNX EXQJD \DQJ KDUXWIGHIJKQWNDAVW UDWH WKDW V
GDODP PHQHQWXNDQ QLODL NLQLGBWBVYPHRQWLWXWHL SUHVHQW YDC
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ODUHW 7LGDN 'LDXGLW GDQ ODUFK B8QDXGLWHG
'"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBHRHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWHEDADMWHYLEROODUYV XQOH
BHUWLPEDQJDQ $NXQWDQVL &ULWLFDO $FFRXQWLQJ -XGJ
.HWLGDNSDVWLDQ QMX\VPDY L 6RXUFH RI (VWLPDWLRQ 8Q

&RQWLQXHG

DUXV NDV NHOXDU PDVD GHSDI@WXN®IFDVK RXWIORZV H[SHFWF
GLSHUOXNDQ XQWXN PHQ\HOHVDLNRQ NHIDWQEDQ@KH SRVW HPSO
LPEDODQ SDVFDNHUMD 'DODP PREBQWWIRRY ,Q GHWHUPLQLQJ
WLQJNDW VXNX EXQJD \DQJ VHVGDVFRXQ® UDWH WKH *URXS
PHPSHUWLPEDQJNDQ WLQJNDW VXQWHENQWDUDWHY RI JRYHUQPH:!
REOLJDVL SHPHULQWDK \DQJ GLG GCOIRRIFLDDIVNID® LQ WKH FXUUHQI
GDODP PDWD XDQJ \DQJ DNDQ GSRV@DNP®OR\PHQW EHQHILWV RE
XQWXN PHPED\DU NHZDMLEDQ SIPEDOD@®G KDYH WHUPV WR
SDVFDNHUMD \DQJ EHUVDQJNXWDQSSDR[LPDWLQJ WKH WHUPV R
PHPLOLNL MDQJND ZDNWX \DQJ PHDQGBNLRD

ZDNWX SHPED\DUDQ NHZDMLEDQ LWX

$VXPVL NXQFL ODLQQ\D PHQIJHQDLWKHEDMLHDRVVXPSWLRQV IRU SF
LPEDODQ SDVFDNHUMD VHEDJLDQEHMKQUHGDWD URBDQLIJDWLRQV DUH E
SDGD NRQGLVL SDVDU VDDW LQEXUWHRWPDWDUNHW FRQGLWLR
WDPEDKDQ GLXQJNDSNDQ SDGD &DWDRWDEDWLRQ LV GLVFORVHG LQ

H3DMDN SHQ. H  QFRPH WD[HV

SHUWLPEDQJDQ GDQ DVXPVL GLSEUDPH@®WY DQG DVVXPSWLRQV
GDODP PHQHQWXNDQ GDSDW WLGONWWUEHEDX WKH GHGXFWLEL
WHUWHQWX GLNXUDQJNDQ GDUL SHEHKQOWVHODQYR HQD[DEOH LQFRPFL
SDMDN NHWLND PHQJHVWLPDVL SURWLFRDWSR®DAN WKH SURYLVLRQ
SHQJKDVLODQ XQWXN VHWLDS SHENVDEKPKO RESDQ\ ZLWKLQ WKH
GDODP *UXS 'DODP NHJLDWDQWKMDRWDGLQDU\ FRXUVH RI EXVL
QRUPDOQ\D WHUGDSDW EHUEDJPDQWUDQYVDMVRFWLRQV ZKLFK
\DQJ PHQJDQGXQJ NHWLGDNSDVWKXKDGHSMONKVLHY Rl ZKHWKHU
WUDQVDNVL WHUVHEXW GDSDWUDPNQMWBGRQV DUH GHGXFWLE!
SHQJXUDQJ GDUL SHQJKDVLODQ NH®@EFESMDH DN

.HWLND VXUDW NHWHWDSDQ SIKMDN WKHQDIOQDO WD[ DVVHVVP
GLNHOXDUNDQ GDQ MXP ODK EMQIKGEGDRPG WKH GHGXFWLRQV
SHQJKDVLODQ NHQD SDMDNQ\D LEERPEHGDLIIHUV ITURP WKH DPRX
GHQJDQ MXPODK \DQJ VHPXOD LQLAWDWOW\ UHFRUGHG VXFK GLII
SHUEHGDDQ WHUVHEXW DNDQ EHUWBRSIFNWDGEPW DQG GHIHUUHG
SURYLVL SDMDN SHQJKDVLODQ SUWRQLVLBROY LQ WKH SHULRG VXF
WDQJIJXKDQ GDODP WDKXQ GLPDQD VXUDW

NHWHWDSDQ LWX GLWHUELWNDRQ

6HGDQJNDQ XQWXN DVHW SDMDN:KMODHIEHKBQUHG WD[ DVVHWY W
SHQJDNXDQQ\D WHUJDQWXQJ SDGRLMMXPIODXK GHSHQG RQ WKH WR\
NHUXJLDQ SDMDN GL PDVD ODOXOWMWMHWGDBBRODW FDQ EH FRPSHQ\
GLNRPSHQVDVLNDQ GDQ SHUEHGDBROWXE®BWUIBUWHPSRUDU\ GLIIHL
\DQJ GLSHUKLWXQJNDQ -XPODK OWHWUSDGMDMWMD|[ DVVHWYVY DUH Ul
WDQJJXKDQ KDQ\D GLDNXL DEPELYBH DPRXQW PRUH OLNHC
NHPXQJIJNLQDQ EHVDU MXPODKQWHFBDPBDWG LQ WKH IXWXUH ZKL
GLSXOLKNDQ GL PDVD \DQJ DNDQ GDRWODQQ) RDYXIILFLHQW IXWXUH V
vDQJDW WHUJDQWXQJ GDUL MXPODMWN DDEDY NHHQ@®W Rl IXWXUH
SDMDN \DQJ PHQFXNXSL GL PDVDVEMBBWLRQV GHSHQG RQ PD
$VXPVL SHPEHQWXNDQ ODED NHBRDWISPDMMWDHY RI IXWXUH FDVK IOR.
PDVD GHSDQ WHUJDQWXQJ SDGD HVWLPDVL

PDQDMHPHQ WHQWDQJ DUXV NDV PDVD GHSDQ
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ODUHW 7LGDN 'LDXGLW GDQ ODUFK B8QDXGLWHG
'"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBHRHPEHU $XGLWHG O
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH
.LV GDQ 6HW &DVK DQG &DVK (TXLYD
ODUHW "HVHPEHU
0DUFK '"HFHPEHU
.D’ &D\
5X Sl 5XSI
%D %D
3LKDN . 7KLUG ¢
5XSL 5XSI
37 %DQN 5DN\DW ,QGRQHVLD 37 %DQN 5DN\DW ,QGRQ}
3HUVHU 3HUVHUR 7EN
37 %DQN C 37 %DQN 0
3HUVHU 3HUVHUR 7EN
37 %DQN 1HJDUL 37 %DQN 1HJDUL
3HUVHU 3HUVHUR 7EN
37 %DQN OH 37 %DQN OH
37 %DQN 0X 37 %DQN 0X
 QGRQHVLD 7EN ,QGRQHVLD 7EN
6XE -XF 6XE 71
'ROD 86 'RC
37 %DQN 5DN\DW 37 %DQN 5DN\DW
3HUVHU 3HUVHUR 7EN
37 %DQN C 37 %DQN 0
3HUVHU 3HUVHU
37 %DQN OH 37 %DQN OH
37 %DQN 0X 37 %DQN 0X
L QGRQHV ,QGRQHV
6XE -XF 6XE 71
6XE -XPODK %DQN 6XE 7TRWDO %DQN
'"HSRV 7LPH 'HS
3LKDN . 7KLUG =
5XSL 5XSI
37 %DQN OH 37 %DQN OH
37 %DQN 5DN\DW 37 %DQN 5DN\DW
3HUVHU 3HUVHUR 7EN
37 %DQN 1HJDUL 37 %DQN 1HJDUL
3HUVHU 3HUVHUR 7EN
6XE -XF 6XE 71
-XPO 7RV
7LQIJNDW EXQJD &RQWUDFWXDC
GHSRVLWR EHUMEL RQ WLPH GHSRVL
“DQJND | % X(ORQ\ %X(ORQ\ ODWXULW
3DGD WDQJJDO ODUHW GDQ  $"H\RH FOBDHULF K DQG 'HFHPEHU

*UXS WLGDN PHPLOLNL NDV GWKH HWRX® NDYV QR FDVK DQG FD)
SDGD EDQN SLKDN EHUHODVL EDODQFH LQ WKH UHODWHG SDUW\
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

3LXWDQJ 7UDGH 5HFHLYDE
C %HUGDVDUNDQ D %\ &XVWRPHUV
ODUHW '"HVHPEHU
ODUFK '"HFHPEHU
3LKDN %HUHODVL 5HODWHG 3DUWI
37 SUXWPLQ 37 $UXWPLQ
37 DOWLP 3ULPD &RDO 37 .DOWLP 3ULPD &R
37 &DNUDZDOD /DQ 37 &DNUDZDOD /DQ
37 &LWUD 3DC 37 &LWUD 3DC
37 %DWXWD 37 %DWXWD
,QGXVWL ,QGXVWULDO 3DU
-XPODK 3LKD? 7TRWDO 5HOD
3LKDN . 7TKLUG &
&DGDQJDQ .
3HQXUXQI $OORZDQFH IRL
-XPODK 3LKEL TRWDO 7KL
1H) 1H

OXWDVL FDGDQJDQ NHUXJLDQ SHQXBXE@PBQW\ORL DOORZDQFH IRU L

DGDODK VHEDJDL EHULNXW DV IROORZV
ODUHW '"HVHPEHU
ODUFK 'HFHPEHU
6DOGR %DODQFH %
JHOQXUXQDQ 3HPXOLKDQ 1LODL ,PSDLUPHQW S5HFRYHL
BHULRGH 7DKX WKH &XUUHQW

-XPO 7RV

3LXWDQJ XVDKD PHUXSDNDQ SHQUKBH ODKWWFHLYDEOHYV UHSUHVH
\DQJ WHODK GDQ EHOXP GLWDJLK XQRUOGHEHBNXNHYHQXH WKDW DUH
EHUGDVDUNDQ SURJUHV SHQ\RQHYDRDQHVY FODLPV PDGH WHF
SHNHUMDDQ NHSDGD SHODQJJDQ *URSVYWRPHUYV

E %HUGDVDUNDQ E %\ &XUUHQFLHV
ODUHW '"HVHPEHU
ODUFK 'HFHPEHU
5XSl1 5XSl1
'RODU $PHULI 8QLWHG 6WIL

-XPO 7RV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

3LXWDQJ /DQMXWDQ 7UDGH S5HFHLYPEWHY X HG
F O9HUGDVDUNI F %\ $JLQJ
ODUHW '"HVHPEHU
ODUFK '"HFHPEHU
%HOXP -DWX 1RW <H
-DWXK 7 2YHU(
KI GD\V
KI GD\V
/IHELK GDUL KDUL RYHU GD\V
-XPO 7RV

%HUGDVDUNDQ UHYLX DWDV SLXWDQHGXR@WDODKH UHYLHZ RI WKH
VHFDUD LQGLYLGX SDGD DNKLUUHEHUYREBH DW WKH HQG RI
ODQDMHPHQ EHUNH\DNLQDQ EDKZD OAEDQIDIGIPHQW EHOLHYHV WKDW W
SHQXUXQDQ QLODL FXNXS XQWXNP®BIQXKRHXBAL WR FRYHU WKH S
NHUXJLDQ \DQJ WLPEXO GDUL SLXWINRP WWDBKGH UHFHLYDEOH LV DG

3bGD WwWDQJJDO ODUHW ESD®RI ODUFK DQG 'HFHPE
'HVHPEHU SLXWDQJ XVDKD VHEHVMWMUDGH UHFHLYDEOHV DP
5S GDbDUL 37 .DOWLP 3ULPD I[URP 37 .DOWLP 31

&RDO GDQ 37 $UXWPLQ ,QGRQHVLD&BDDXQQBDIY $UXWPLQ ,QGRQHYV
VHEDJDL MDPLQDQ DWDV SLQMIFRD®DWBUDO IRU EDQN ORDQ)
37 %DQN 5DN\DW ,QGRQHVLD 3HUBBNROW/EQGRQHVLD 3HUVHUR 7]

&DWDWDQ
3HUVHC L OYHQWRULH
ODUHW '"HVHPEHU
0DUFK '"HFHPEHU

6XNX &DGDQJ 6SDUHSDUWYV
%[ 7LL

% DKDQ ) X H

-XPO 7RV

3DGD WDQJJDO ODUHW GDQ  $"\H\RH FOBDHULF K DQG 'HFHPEHU

SHUVHGLDDQ GLDVXUDQVLNRQYMMHWRDIGHNS KDYH EHHQ LQVXUH
ULVLNR NHEDNDUDQ GDQ ULVIUNRP [I0H @®ROG RWKHU ULVNV EDV
EHUGDVDUNDQ VXDWX SDNHW SROIS\ROUHUYVEBE WXJBHQIWKQ WKH VXP LQ
QLODL SHUWDQJJXQJDQ PDVLQJ PWRLQ86VHEHVDU DQG 86"

86" GDQ 86" UHVSHFWLYHO\ 7KH ODQDJHPHQW
ODQDMHPHQ EHUSHQGDSDW EDWEBVHQUDODLQVXUHG LV DGHTXDWF
SHUWDQJJIXQJDQ WHUVHEXW FXNX®RKQWHXNRHQGEWXSHG DVVHWYV
NHPXQJNLQDQ NHUXJLDQ DWDV SHUVHGLDDQ \DQJ
GLSHUWDQJJXQJNDQ

3bGD WDQJJDO ODUHW S 1BV VRHIIGADWREX LOYHQWRULHYV
VHQLODL 58S GLIXQDNDQS$YHEDJDL DUH XVHG DV FROOD
MDPLQDQ DWDV SLQMDPDQ GDUL BEDQUHND @R BOWI\DWRP 37 %DQN 5DN\
,QGRQHVLD 3HUVHUR 7EN &DWDWDBKRUVHUR 7EN 1RWH
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

%LD\D 'LED\DU BUHSDLG ([SHQVE
ODUHW '"HVHPEHU
0DUFK '"HFHPEHU
$VXUDQVL 'LED! B3UHSDLG ,(
6HZD 'LED\DU BUHSDL(
-XPO 7RV

$VXUDQVL GLED\DU GL PXND DGDEBRLGBUH®YXUDQFH UHSUHVHQV
DVXUDQVL 3HUXVDKDDQ XQWXNLG®HUMMGLEBR®SDQ\TV LQYHQWRUL
SHUDODWDQ PHVLQ NHVHKDWDMHTED®P HWDWLRBROWK DQG SD\PHQW
SHPED\DUDQ

6HZD GLED\DU GL PXND PHUXSDND®UHISID\IDG VHZQW UHSUHVHQW VKRU\
MDQJND SHQGHN XQWXN RSHUDVLR@DOFBRBRSRQYDKWRQHUDWLRQV

$VHW /DQFDU 2WKHU &XUUHQW $
ODUHW '"HVHPEHU
ODUFK '"HFHPEHU
3LXWDQJ / 2WKHU 5HF
8DQJ OXND NHSDG $GYDQFH WR
8DQJ -DP BHFXULW\
3LQMDPDQ . $GYDQFH WR
-XPO 7RV
&DGDQJDQ . $OORZDQFH IRL
3HQXUXQI IRV V
1H\ 1H

3LXWDQJ ODLQ ODLQ PHUXSDNDQ@WXKHUNDIHFHEFDEOHY LQFOXGH |
$VPLQ SLKDN NHWLJD \DQJ BWPXGDRDWKLUG SDUW\ ZKLFK FDF
SHQMXDODQ DVHW WHWDS GDQ SHUVHGHODRVVHBHVDQOG LQYHQWRU

86" 3HUXVDKDDQ W H8XBD K 7KH &RPSDQ\ DOUHDG\ U
PHQFDGDQJNDQ SHQXUXQDQ QLODRODWDIVQSEHXVRNQUPSDLUPHQW IRU
WHVHEXW VHMDN WDKXQ 3LXWDQJ ODLQWHKHW UHFHLYDEOHV
MXJD WHUPDVXN LPEDODQ EXQJD IDOWMDHUNWWHEIKIRPH Rl 9$7 RYH
ED\DU 331 7DKXQ V HE HB\6D U

86"

8DQJ PXND NHSDGD SHPDVRN PHUXSDWNDQFHKDQWR VXSSOLHUV UHSUH)
PXND \DQJ GLED\DUNDQ XQWXN SBRERRDEDRQDOTCHDY\ HTXLSPHQWYV
EHUDW VXNX FDGDQJ GDQ EDQ WLUHYV

8DQJ MDPLQDQ PHUXSDNDQ WUD QW ANKWL WADPHRQYLWY UHSUHVHQW \
VHKXEXQJDQ GHQJDQ MDVD GDQLQHZDQQMBRWLRQ ZLWK VHUYLFHV D
XVDKD
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ODUHW 7LGDN 'LDXGLW GDQ ODUFK 8QDXGLWHG
'"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBHRHPEHU $XGLWHG T
7LID %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWHEDADMWHYLEROODUV XQOH
$VHW /DQFDU /DQMXWDQ 2WKHU &XUUH Q@R @WYV 8 WNG
OXWDVL FDGDQJDQ NHUXJLDQ SHEORMHFIHDON\QIROMOORZDQFH IRU LP
DGDODK VHEDJDL EHULNXW IROORZV
ODUHW "HVHPEHU
0DUFK '"HFHPEHU
6DOGR %DODQFH %
3HQXUXQDQ 3HP: ,PSDLUPHQW 5F
3HULRGH 7DKX WKH &XUUHQW
-XPO 7RV

ODQDMHPHQ EHUNH\DNLQDQ EDKZ@DJHRW@PW EHOLHYHV WKH D
FDGDQJDQ NHUXJLDQ SHQXUXQDQPQDODBPHYWGDYX DGHTXDWH WR FF
FXNXS XQWXN PHQXWXSL NHUXJLOD®RWDHM TWRPERWKHU FXUUHQW DVYV
GDUL DVHW ODQFDU ODLQQ\D

$VHW .HXDQJDQ 7L 1RQ &XUUHQW JLQDQFLD
ODUHW '"HVHPEHU
ODUFK '"HFHPEHU
3LXWDQJ / 2WKHU 5HF
&DGDQJDQ .
3HQXUXQI $OORZDQFH IRL
1H\ 1H

$NXQ LQL PHUXSDNDQ SLXWDQJ GMIXUY &DPRRE®RW UHSUHVHQWYV Ul
/WG WHUNDLW GHQJDQ GLYHVW®ONVQRQHBMPLOGNDQQ FRQQHFWLR

SHUXVDKDDQ GL &RUILHOG GLYHVWPHQW Rl &RPSDQ\TV VKDUI
&RUILHOG

3DGD wWDQJJDO -DQXDUL SEQXVDRRDQ\ WKH &RPSDC(

GDQ &DQRQFRP /WG SLKDN &DIORWERP /WG D WKLUG SDUW\

PHQDQGDWOKDDLIXUFKDVH $JUHBRM@WDVH $JUHHPHQW 63$% DV D
363$°\DQJ PHUXSDNDQ WLQGDN OMKMM&RQ GIDUWILRQDO 6DOHV DQG 3X
&RQGLWLRQDO 6DOHV DQG 3XUFKD&G3$JIUKEHRMHOEAN 'HFHPEHU
363$EHUWDQJJDO 'HVHPEHU FROQNPWWRQ ZLWK WKH

GHQJDQ GLYHVWDVL NHSHPLO&RPDED Y\OKDPKDUHY RZQHUVKLS LC
SHUXVDKDDQ GL &RUILHOG GHQUDL®H KID8G'D
86"

3LXWDQJ LQL GLMIUFRRLVOHRYIDORWHKLY UHFHLYDEOH LV JXDUDQWHHC

\DQJ GLWHUELWNDQ ROHK &DQROQIFRPH /W\GVXHX E\ &DQRQFRP /WG

MDWXK WHPSRQ\D WLGDN DNDQ PGD)OHBRRNL HYPHHGDQJ -DQXDU\
-DQXDUL
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

$VHW DQJDQ 7LGD!) /DQMXWDQ 1RQ &XUUHQW )LQDQFLD
&RQWLQXHG

3HUXVDKDDQ PHQHUDSNDQ 36%. 7KQWRPSPOY LPSOHPHQWHG 36%.
.HXDQJDQ  SDGD SHQXUXQDQ QLODQAVWWRRHEOMMW DRI LPSDLUPHQW R
GDUL &DQRQFRP /WG GHQJDQ U I&DRLP@FRMEWGEDIZLWK GHWDLOV DV
EHULNXW

ODUHW '"HVHPEHU

O0DUFK '"HFHPEHU
6DOGR %DODQFH %
3HQXUXQI ,PSDLUPHQ
3HULRGH 7DKX &XUUHQW 3F
-XPO 7RV

ODQDMHPHQ EHUNH\DNLQDQ EDKZDD FDGIPHIP EHOLHYHV WKH D
SHQXUXQDQ QLODL WHUVHEXW FXN)PS BRWPHND WH QX WDHGSHTXDWH WR FI
NHUXJLDQ \DQJ WLPEXO GDUL DVHWRNMKDQUR® WRGDAXUUHQW ILQDQ
ODQFDU ODLQQ\D

,QYHVWDVL SC ,QYHVWPHQW LQ 6
3HUVHC
.HSHPLO
3HUFHQW ODUHW "HVHPEHU
2ZOHUVKLS ODUFK "HFHPEHU
3HQGRSR &REL 3HQGRSR &REL
37 ,QGDK $0 37 ,QGDK $0
37 6ULZLMD\D 3RZHU 37 6ULZLMD\D 3R
37 3HQGRSR &RD( 37 3HQGRSR &RDC(
37 3HQGRSR (QHU 37 3HQGRSR (QHU
3HQ\HVXDLDQ 3HQHUDSE (IIHFW ,PSOHPHQWD)
-XPO 7RV

*UXS PHODNXNDQ LQYHVWDVL VDOKBP*URX@IPRQRGH FHUWDLQ LQYHVW
NHSHPLOLNDQ VDKDP GL EDZDKZLWKSIRZQPHUVKLS LQWHUHVW EHO
EHEHUDSD SHUXVDKDDQ \DQJ WLKRPNDRHPMVOWKDW GR QRW KDYH TX
NXRWDVL KDUJD SDVDU VDKDP GRHIQVBDUWYXMMB® REWDLQ SRWHQWLL
XQWXN PHPSHUROHK KDVLO GDULURBHWCRNEXKRRSDQLHYV

MDQJND SDQMDQJ GDUL SHUXVDKDDQ SHUXVDKDDQ

WHUVHEXW

3&/ DGDODK SHPLOLN VHFDUD WLGB&/KDQUIWDXQRQRILIQGLUHFW RZQHUVKLS
VDKDP 37 3HQGRSR (QHUJL %DWXEDWBD 3ABWQEGRSR (QHUJL %DWXEDU
PHPLOLNL NRQVHVL SHUWDPEDQJPRDBEDPLOEMUDFREAAFHVVLRQ LQ 6RXYV
6XPDWHUD 6HODWDAQ
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

,QYHVWDVL SC /DQMXWDQ L QYHVWPHQW &R QK DWXH G
3DGD WDQJJDO -DQXDUL 2Q QX DU\ *URXS DSSOLHG
PHQHUDSNDQ 368%. 3, QVWUXPHQ :HXIDQIML@PO ,QVWUXPHQW  DQG WK

GDQ WHUGDSDW SHQLQJNDWDQ QIQODLLWYMDXHDMDV37 3HQGRSR (!
37 3HQGRSR (QHUJL %DWXEDUD VWKXYJWKHUXKRXS UHFRJQL]HG WKR
PHQJDNXL SHQLQJNDWDQ QLODLYDDXMDRI 3YWIHQGRSR (QHUJL %D\
37 3HQGRSR (QHUJL %DWXEDURZQMUYVKQERL LQ 3HQGRSR &RDO
NHSHPLOLNDQ GL 3HQGRSR &RD®7/LOGWKGO®PQD\D

37 ,QGDK $ODP 5D\D

,QYHVWDVL WHUVHEXW WLGDN GEZEXQDNDHN WHREQWD/LDUH QRW XVHC(
MDPLQDQ EDLN NHSDGD SLKDN NHW.LKBUPDKISKXK® SDUWLHY RU UHOD!
SLKDN EHUHODVL

$VHW 7 JLIHG $VVHWYV
ODUHW 0DU

6DOGR

%HILQ 3HQDPED 3HQJXUD 5HNODVL 6DOGR ¢

%DOC $GGLW "HGXFV 5HFODVVLII (QGLQJ %L
%LD\D 3HUI $FTXLVLWLRQ &RVW
3HPLOLNDQ /I '"LUHFW 2Z¢
7DQDK /DQG
OHVLQ GDQ ¢ ODFKLQHU\ DQG (TXLSPHQ
%D QJX %XLO
3SHUDERWDQ YXUQLWXUH DQG )L[WX!
LHQGDL 9HKLFOHV
3HUDODWI 21ILFH (TX|
6XE -XF 6XE 7|
3HPLOLNDQ 7LGD L, QGLUHFW 2.
$VHW 6F /HDVH $°
OHVLQ GDQ ¢ ODFKLQHU\ DQG (TXLSPHQ
.HQGDUDDQ 9HKL
6XE -XF 6XE 7|
-XPODK +DUJD 3 7RWDO $FTXLV
$SNXPXODVL 'H¢ $FFXPXODWHG 'H
3HPLOLNDQ /C '"LUHFW 2Z¢
OHVLQ GDQ ¢ ODFKLQHU\ DQG (TXLSPHQ
%D QJX %XLO
3HUDERWDQ YXUQLWXUH D
LHQGDL 9HKLFOHV
3HUDODWI 21ILFH (TXLSPHQW
6XE -XPODK 6XE 7TRWDO
3HPLOLNDQ 7LGD! L, QGLUHFW 2.
$VHW 6HZDDQ /HDVH $VVHWYV
OHVLQ GDQ ¢ ODFKLQHU\ DQG (TXLSPHQ
LHQGDL 9HKL
6XE -XPODK 6XE 7TRWDO
-XPODK $NX 7RWDO $FFX
"HSUHV "HSUHFL

1LODL %RRN 9
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGlL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDAVDMWHYLROODUYV XQOH
$VHW 7 /DQMXWDQ JLIHG $VVE&RQWLQXHG
'"HVHPEHU 'HFHPE
6DOGR
%HJILQ 3HQDPED 3HQJXUD S5HNODVL 6DOGR ¢
%DOL $GGLW 'HG XFV S5HFODVVLII (QGLQJ %L
%LD\D 3HUI $FTXLVLWLRQ &RVW
3HPLOLNDQ /I 'LUHFW 2ZC
7DQDK /IDQG
OHVLQ GDQ ¢ ODFKLQHU\ DQG (TXLSPHG
%DQJX % XLO
3HUDERWDQ YXUQLWXUH DQG )L[WXL
.HQGDL 9HKLFOHYV
3HUDODWIL 21ILFH (TXI
6XE -XF 6XE 7|
3HPLOLNDQ 7LGD ,QGLUHFW 2.
SVHW 6+ /HDVH §'
OHVLQ GDQ ¢ ODFKLQHU\ DQG (TXLSPHQ
.HQGDUDDQ 9HKL
6XE -XF 6XE 7|
-XPODK +DUJD 3 7RWDO $FTXLV
$NXPXODVL '"H¢ $FFXPXODWHG 'H
3HPLOLNDQ /C 'LUHFW 2ZC
OHVLQ GDQ ¢ ODFKLQHU\ DQG (TXLSPHG
%DQJIX % XLO
3HUDERWDQ JXUQLWXUH D
.HQGDL 9HKLFOHYV
3HUDODWIL 2IILFH (TXLSPHQW
6XE -XPODK 6XE 7TRWDO
3HPLOLNDQ 7LGD! ,QGLUHFW 2.
$VHW 6HZDDQ /IHDVH $VVHWV
OHVLQ GDQ ¢ ODFKLQHU\ DQG (TXLSPHQ
.HQGDL 9HKL
6XE -XPODK 6XE 7TRWDO
-XPODK $NX 7RWDO $FFX
'"HSUHV '"HSUHFL

1LODL %RRN 9

*UXS WHODK PHUHYLX QLODL UHYKBXUBRE KOPAXUHYLHZHG WKH UH)
PDQIDDW DVHW WHWDS GDQ PDQOMNHRO Q@ LMNRQ IL[HG DVVHWY DQC
EDKZD HVWLPDVL \DQJ DGD VDDWHQOHYNWGOGLKKH H[LVWLQJ HVWLPDW
PHPDGDL

%HEDQ GHSUHVLDVL GLEHEDQNDQHSDGBLDWBERQDQH[SHQVH FKDUJE
ODED UXJL GDQ SHQJKDVLODQ NRPEBQHKBEIQG/RDWHD® L YWDWHPHQW RI1
NRQVROLGDVLDQ XQWXN SHULRGHRWPBKRU ERMRIPDNKKLHQVLYH LQFRPH |
SDGD wWDQJJDO ODUHW GDQ HQGHQJIDMUFK DQG DUH
DORNDVL VHEDJDL EHULNXW &DWDMWMDROOCRYY 1RWHV DQG

ODUHW ODUHW
0DUFK 0DUFK
%HEDQ &RV
3HQGDSDWDQ . SHYHQXH 1
%HEDQ 8P X *HQHUDO DQG $(
$GPLQLVWUDVL &DWDWDQ ([SHQVHV 1RWH

-XPO 7RV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH

$VHW 7 /DQMXWDQ JLIHG $VVERQWLQXHG

3DGD WDQJJDO ODUHW EDQ3XQPIQOBDRK EXLOGLQJ DQ
VHEDJLDQ DVHW WHWDS 3HUXVDEKRPSD@UYMDGLMBEQ DVVHWY ZHUH
MDPLQDQ XQWXN SLQMDPDQ \DQJFROSHURHHKO GIRUL WKH ORDQ UHF
37 %DQN 5DN\DW ,QGRQHVLD SHYMWRY TENRQHVLD 3HUVHUR 7E!
%DQJXQDQ GDQ DVHW WHWDS IGLBG/DWVHNIMMYIZHUH XVHG DV FROC
GLJXQDNDQ VHEDJDL MDPLQDQ DB®GBK VHQLODL 1RWH

5S &DWDWDQ

$VHW SHPLOLNDQ WLGDN ODQJV)XQWLUBEWXQBRQRBUVKLS DVVHWYV
VHEDJDL MDPLQDQ DWDV XWDQJ VHRD GHWHUD\® DRU OHDVH SD\DEOH
&DWDWDQ

$VHW WHWDS WHODK GLDVXUDQVLNDRGWHIMD/ED KDWH/ IENHHRHQ LQV XUH (
NHEDNDUDQ GDQ ULVLNR ODLQQ\DURBMHQLDE MAOWRWKHU ULVNV EDV
SDNHW SROLYV WHUWHQWX GHFHRAIDK) SDENODDH ZLWK WKH VXP LQ

SHUWDQJJXQJDQ VHEHVDU 86" WR 86DQ DQG 86" DV F
86" PDVLQJ PDVLQJ SDGD WOIQUBR O DQG 'HFHPEHU
ODUHW GDQ '"HVHPEHU UHVSHFWLYHO\ 7KH ODQDJHPHQW

ODQDMHPHQ EHUSHQGDSDW EDXXP LQYXOBIG DUH DGHTXDWH WR F
SHUWDQJJIXQJDQ WHUVHEXW FXNX® RKOWINRDHIQXWOUSHG DVVHWYV
NHPXQJNLQDQ NHUXJLDQ DWDV DVHW \DQJ

GLSHUWDQJJXQJNDQ

$VE+DN *X 5LIJIKW RI 8VH $VVlI
5LQFLDQ DVHW KDN JXQD SDGD WD/EH D®HW DDA HRN WKH ULJKW RI1 X\

GDQ '"HVHPEHU DGDODK WHBRIDFXD L DQG 'HFHPEHU
EHULNXW IROORZV

ODUHW O0DUFK

6DOGR

%HILQ 3HQDPED 3HQJXUD 5HNODVL 6DOGR ¢
%DOC $GGLW "HGXFV 5HFODVVLII (QGLQJ %I

%LD\D 3HUI $FTXLVLWLRQ &RVW
$VHW +DN *XQD 5LJKW RI 8VH $VVHW
OHVLQ GDQ 3HUDODWDQ ODFKLQHU\ DQG (TXLSPHQ
.HQGDL 9HKLFOHV
-XPODK +DUJD 3 7RWDO $FTXLV
$NXPXODVL "H¢ $FFXPXODWHG 'H
$VHW +DN 5LJKW RI 8V
OHVLQ GDQ ¢ ODFKLQHU\ DQG (TXLSPHQ
.HQGDUDDQ 9HKLFOHV
-XPODK $NX 7RWDO $FFX
"HSUHV "HSUHFL

1LODL %RRN 9
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDAVDMWHYLROODUYV XQOH
$VHW +DN /DQMXWDQ 5LJKW Rl 8VH SRYWWEXHG
'"HVHPEHU 'HFHPEHU
6DOGR
%HJILQ 3HQDPED 3HQJXUD S5HNODVL 6DOGR ¢
%DOL $GGLW '"HGXFV 5HFODVVLII (QGLQJ %[
%LD\D 3HUI $FTXLVLWLRQ &RVW
$VHW +DN *XQD 5LJKW RI 8VH $VVHW
OHVLQ GDQ 3HUDODWDQ ODFKLQHU\ DQG (TXLSPHQ
.HQGDL 9HKLFOHYV
-XPODK +DUJD 3 7RWDO $FTXLV
$NXPXODVL "H¢ $FFXPXODWHG 'H
$VHW +DN 5LJKW RI 8V
OHVLQ GDQ ¢ ODFKLQHU\ DQG (TXLSPHQ
.HQGDUDDQ 9HKLFOHYV

7TRWDO $FFX
'"HSUHFL

%RRN 9

-XPODK $NX
'"HSUHV

1LODL

%YHEDQ GHSUHVLDVL DVHW KDN JXBOPUBEEHWRRNDB[SHQVH RI ULJKW
SDGD ODSRUDQ ODED UXJL GDQFK®PHQBIKDWROWRH FRQVROLGDWHG
NRPSUHKHQVLI ODLQ NRQVROLGDVERDQORYWDIPN G HWRHBWH FRPSUHKHQYV
\DQJ EHUDNKLU SDGD WDQJJDO PDHUHWR GV 1KBP®HG ODUFK DQ
GHQJDQ DORNDVL VHEDJDL EHWMNXRWFDCHEDMMD QROORZY 1RWH

ODUHW ODUHW
ODUFK ODUFK
%HEDQ : &RVV
3HQGDSDWDQ . SBHYHQXH 1
$§VHW 7LGDN /DQF 2WKHU 1RQ &XUUHQW
ODUHW '"HVHPEHU
ODUFK "HFHPEHU
8DQJ OXND ,( $GYDQFH ,Q"
%LD\D 3BHQJHPEDQJDQ '"HIHUUHG 'HY
7DQJIXKDQ 1HWR &RVWYV
*RRGZLOO *RRG
-XPO 7RV

8DQJ PXND LQYHVWDVL PHUXSDND$G XDQBHP XNDY¥ HVWPHQW UHSUHV!
SHQ\HUWDDQ VDKDP GL *09QROINWPHQW RQ VKDUHV L
ODKDGD\D (QWLWDV $QDN 6DPSODDKDEGHQDD@BXEVLGLDU\ 8QWLO WK
ODSRUDQ NHXDQJDQ LQL GLWHHKBMVSNCEDLBKREHWKH SHUPLW SUR
SHUL]LQDQ GL .HPHQWHULDQ (QHUWRIL (QMWJIBXPBKU OLQHUDO 5HVRXUI
'D\D OLQHUDO GDQ .HPHQWHULDQOLXINPUGIRQ /DZ DQG +XPDQ 5LJK
+$0 PDVLK GDODP SURVHV SURFHVYV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH
$VHW 7LGDN /D[ /DQMXWDQ 2WKHU 1RQ &XU U HSQRD W\ QKXW @
3DGD WDQJJDO ODUHW GDQ 2'®i VO-DRIEHKU DQG 'HFHPEHU

ELD\D SHQJHPEDQJDQ WDQJJXIGHOHDEBGDKHYHORSPHQW FRVWYV
ELD\D SHPRPSDDQ XQWXN SUR\HNR¥W@JOMFFIUUHG IRU %HQJDORC
.DOLPDQWDQ 7LPXU &DWDWDQ DDOGPRQWDIRD1RWH D DQG DOV
SHPLQGDKDQ ODSLVDQ SHQXWXS GLRSWRLION .LIQQWDBS DQG $VDP DVDP
GDQ $VDP DVDP .DOLPDQWDQ 6HODWDQ &DWDWDQ

E

SHQJDNXDQ JRRGZLOO PHUXSDND@REOGZLDQ GWARIQLWLRQ LV SDUW
WUDQVDNVL SHPHUROHKDQ NHSHPDBTXIDUH VDKDRIHGLRZQHUVKLS LQ
6DELQD VHEHVDU 86" SDGD 8%DbQJJDO RQ 2FWREHU 6D

2NWREHU 6DELQD PHPLOLNL KDH/SHPGODUNBW VKDUH RZQHUVKLS
VDKDP WLGDN ODQJVXQJ GL *05

8WDQJ 8 4 3LKDN .t 7UDGH 3D\DEOHV = 7KLUC

$NXQ LQL PHUXSDNDQ XWDQJ NHS DIGKR \S IDKEIFNR NGW/ LIMSUHVHQWYV OLDE
\DQJ EHUDVDO GDUL SHPEHOLDQRPHWIRKH GBEUFKDVH RI PDFKL
SHUDODWDQ VXNX FDGDQJ EDQ HERK®SMHEWNDU VSDUH SDUWV

SHPHOLKDUDDQ PHVLQ GDQ SHUD®DWQWHGDQFKWDRIQ PDFKLQHULHV D

oDLQ DQG RWKHUV
C %HUGDVDUNDC D %\ 6 XSSOLHUYV
ODUHW '"HVHPEHU
ODUFK '"HFHPEHU

3LKDN N 7KLUG 3
37 ODGKDQL 7DODW 37 ODGKDQL 7DODW
37 7KLHVV &RQWUDF 37 7KLHVV &RQWUDF
37 ,QGLNUDQ 37 ,QGLNUDQ
37 6WDPIRU 37 6WDPIRU

'LVWULEXWR 'LVWULEXWR
37 :LUD %KXF 37 :LUD %KXF
37 %HQXD (WDP -I 37 %HQXD (WDP -IL
37 /IXDQ 7LUH 37 /IXDQ 7LUH
37 -DUXP ODKDNDU\ 37 -DUXP ODKDNDU\
37 ILHEKHUU |, 37 ILHEKHUU

3HUN 3HUN
37 6HIDV 3HO 37 6HIDV 3HO
37 $OWUI 37 $OWUI
37 7ULILWE 37 7ULILWE
37 0DQGLDQJLC 37 0DQGLDQJLC
/DLQ ODLQ 2WKHUV

86" 86"

-XPO 7RV




37 '$50% +(1:$ 7EN '$1 (17,7%6 $13%.

&$7%$7%1 $7%6 /$325%1 .(8%1*%1
,17(5,0 .2162/,'$6,%1
ODUHW 7LGDN 'LDXGLW GDQ
'"HVHPEHU

'LDXGLW VHUWD 8QWXN 3HULRBHHPEHU
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0DUFK 8QDXGLWHG

$XGLWHG T

7LIJD %XODQ \DQJ %YHUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR

ODUHW GDQ

7LGDN 'LDXGLW

ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

8WDQJ 8 43LKDN .} /I DQMXWDQ

7UDGH 3D\DEOHV * 7KLUC
&RQWLQXHG

E %HUGDVDUN

ODUHW
ODUFK

E %\ $JLQJ

%HOXP -DWX
K
K
K
/HELK GDU

-XPO

'"HVHPEHU
"HFHPEHU
1RW <H
Gl
GI
GI
2YHU WKDQ
7RV

F %9 HUGDVDUNDQ

ODUHW
ODUFK

F %\ &XUUHQF\

"HVHPEHU
'"HFHPEHU

5XSLDK ,Q!
'RODU $PHUL]
(XL

'RODU 6LC
'RODU $X
<HQ

,QGRQHVLD
8QLWHG 6WIL
(XL
6LQJDSRU
$XVWUDOL
<HQ

-XPO

7RV

*UXS WLGDN PHPEHULNDQ MDPLQ@RR *WRXE8DE&ERHDHEY QRW SURYLGH DC
SHPED\DUDQ XWDQJ XVDKD NHSDGSBIRPPOWRRQ WUDGH SD\DEOHV WR

3HQGDSDWDQ 'LWH

8QHDUQHG 5HYHQ

$NXQ LQL EHUNDLWDQ GHQJDQ EDJKDY PHERPSWWHOIQUWDLQV WKH S|

\DQJ GLWDJLK NHSDGD .3&
XQW XN ELD\D
SHUWDPEDQJDQ
VHEDJDL EHULNXW

ODUHW
ODUFK

SLKENOPHGHODR/L.3&
UHKDELOLWDVUHKDELODWIXWLRQ RI WKH PLQLQJ
SHUKLWXQJDQQ@\W DV DRBOORKYV

D UHODWHG SI

'"HVHPEHU

'"HFHPEHU

6DOGR

7DJLKDQ NH .3& VHC
%HUMDODQ (¢
3HQGDSDWDQ GIL
'LDNXL VHODPD 3}
%HUMDODQ (C

%HJILQQLQJ

7RWDO %LOOLQJV '
3HULRG 3DU

SHYHQXH IU
5HFRJQL]JHG C
3HULRG <HDU 3

-XPO

7RV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGlL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDAVDMWHYLROODUYV XQOH
%HEDQ $ $FFUXHG ([SHQV}I
ODUHW '"HVHPEHU
ODUFK '"HFHPEHU
6XENRQWUDNWRU 6XEFRQWUDFW
6HZD ¢ (TXLSPHQW
%DKDQ ) X H
3HQJIDQJI +DXC
% X G QW
/DLQ ODLQ GL EDZD 2WKHUV EHORZ ¢
-XPO 7RV

6XENRQWUDNWRU VHZD DODW GEXNEFRIAWDONFWRDUH[WHUQDO KLUH
SHQJDQJIJNXWDAQ EDKDQ EDNDU LGDMHUBHXYQMMDUH FRVWY ZKLFK \HW
PHUXSDNDQ ELD\D \DQJ EHOXP GLWDJLKNDQ

8WDQJ %DQN /RDQV
ODUHW '"HVHPEHU
ODUFK '"HFHPEHU
37 %DQN 5DN\DW 37 %DQN 5DN\DW
3HUVHU 3HUVHUR 7EN
"LNXUI IHV
%DJLDQ -DQJN &XUUHQW (
%DJLDQ -DQJINC /RQJ 7THUP 3
3HUMDQMLDQ )DV7UDQV 37 %DQN 5DN\DW ,QGRQHVLD 3HUV
.KXVXV GHQJDQ 37 %DQN 5DN\DW , QERIGHWLPDFLOLW\ 6SHFLDO 7UDQVI
3HUVHUR 7EN $JUHHPHQW
3DGD WDQJJDO $SULO 3 HAUX BSKDL. DQ WKH &RPSDQ\ R

PHPSHUROHK IDVLOLWDV NUHGLWVWHPIQD/OD NWUDQRKRFWLRQ FUHGLW |
GDUL 37 %DQN 5DN\DW ,QGRQHVLD5DNHDWHURGRE@NVLD 3HUVHUR 7E!I
VHEHVDU 86" \DQJ GLIX@BNDQ ZKLFK ZDV XVHG IRU
XQWXN SHPELD\DDQ SHUDODWDQ SHIWQDMFEQRQYQIMQPLQAQLQI HTXLSPHQW

3LQMDPDQ LQL GLOXQDVL GDODP HQDPOPQXKY VHWWOHG LQ VLI[\
DQJVXUDQ EXODQDQ GDQ GLNHQRNWMPOPRGDWY DQG VXEMHFW WF

VHEHVDU SHU WDKXQ PHQJDO®ERPJ IORDWLQJ 7KH ORDQ LV
3LQMDPDQ LQL GLMDPLQ GHQJDQ SRPBDQIJV&DIMFWDWYDEOH 1RWH
SHUVHGLDDQ &DWDWDQ DVHW RWHWDS IL§BW DWBBWY 1RWH

%HEDQ EXQJD XQWXN SHULRGH SGWHRGNW\HPSHQVH IRU WKH SHUI

EHUDNKLU SDGD WDQJJDO ODUHW D G® Q DPRXQWHG WR 86"
PDVLQJ PDVLQJ DGDODK BDBABHSEU UHVSHFWLYHO\
86" GDQ 86"
-XPODK SRNRN SLQMDPDQ \DQJ GLERVDD® BQ LSIFGABDO DPRXQW WKDW
WDKXQ \DQJ EHUDNKLU SDGD WDGQBHUL®RGV OHDYGMG 0DUFK DQC
GDQ '"HVHPEHU PDVLQJ PDVLQJ DPRXQWHG WR 86"
DGDODK VHEHVDU 86" 86D Q UHVSHFWLYHO\

86"
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGlL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDAVDMWHYLROODUYV XQOH
8WDQJ ¢ /DQMXWDQ %DQN /RRREWLQXHG
3HUMDQMLDQ )DVLOLWDYV 37 %DQN 5DN\DW ,QGRQHVLD 3HUV

GHQJDQ 37 %DQN 5DN\DW ,QGRQHVLRUSHQYKDBLWDO &UHGLW )DFLOL\
7EN

3bGD WDQJJDO $SULO 3 HAX \SEBKID DQ WKH &RPSDQ\ R
PHPSHUROHK IDVLOLWDV NUHGLW ZRRGDQJNHLSMDNBGOURUHGLW IDFLC
37 %DQN 5DN\DW ,QGRQHVLD 3HUVFHMNRDWENQGFQHVLD 3HUVHUR 7EN

VHEHVDU 86' \DQJ GLIXQDRDE®' ZKLFK ZDV XVHG |
XQWXN SHPEHOLDQ SHUDODWDQ SXHBWDWHDRIIJPQQLQJ HTXLSPHQW
SLQMDPDQ LQL GLNHQDNDQ EXQJD WHENMHNPW WRHWQOWHUHVW RI SHL

WDKXQ PHQJDPEDQJ GDQ GLMDPRG LG/HIXDWDQWHHG ZLWK WKH VD
MDPLQDQ \DQJ VDPD GHQJDQ IDWSHADY MWUDKRMWMWDFWLRQ FUHGLW
WUDQVDNVL NKXVXV 3DGD WDQJJDO WEKHEN ZRUNLQJ FDSLWDO IDFLC
SHUXVDKDDQ PHOXQDVL IDVLOLWBEBVWHKHHRRRAMDRHUMD

PRGDO NHUMD LQL

3DGD WDQJJDO $IXVWXV 3R QXYPIRODNY WKH &RPSDQ\ UH
NHPEDOL PHPSHUROHK IDVLOLWDYRWNHBLW DBREDO FUHGLW IDFL
NHUMD VHEHVDU 86" G8PDQD ZKLFK LV VXEMHFW WR
GLNHQDNDQ EXQJD VHEHVDU SHUHUWDEXQP IORDWLQJ DQG LV J

PHQJDPEDQJ GDQ GLMDPLQ GHQWKM MDPHQDXQDUDQWHH DV D VSHI
\DQJ VDPD GHQJDQ IDVLOLWDV NBUHBGWWWDBRWIDWWVL$Y RI 1RYHPEH
NKXVXV 3DGD WDQJJDO GDQ 1RWHMERRBPSDQ\ KDV PDGH SD\PHQW
3HUXVDKDDQ WHODK PHODNXNDQ86SHPED\DUWDKURXJK D FORVLQJ

VHEHVDU 86" PHODOXL WWNHMRD PRQWKV DQG ZLWKGUDZ O
SHQXWXSDQ VHWLDS EXODQDQ &DQ SHQRRLUDRYHPEHU F
NHPEDOL GHQJDQ QLODL SHQFDLUDRRXOHEL®JUWHR) 86K

VHEHVDU 86" SDGD WDQJJDO

1RYHPEHU DWD X VHEHVDU

86"

3DGD )HEUXDUL 3HUXVDKDDIR WHEIDIO U\ WKH &RPSDQ
PHODNXNDQ SHPED\DUDQ \SHDEANQW DPRXQWLQJ WR 86"

86" PHODOXL VNHPD SHQXWERSOB®LQJ VFKHPH HYHU\ PRQWK
VHWLDS EXODQDQ GDQ SHQFDDPRXQMWHPHEDWR 86" ZLWK
VHEHVDU 86" GHQJDQ MDQJN®HPDRWX| PRQWKYV

VDPSDL GHQJDQ EXODOQ

3DGD WDQJJDO OHL 3H U XDDKD\D Q WKH &RPSDQ\ KDG ST
PHODNXNDQ SHPED\DUDQ DWDVSUHBVR®VWADRUNLQJ FDSLWDO IDF
VHEHOXPQ\D VHEHVDU 86" 86DQ $QG RQ 0D\ W b
SDGD WDQJJDO OHL 3HUXR\RPISIDIY UHREWDLQHG D ZRUNLDQ.
PHPSHUROHK NHPEDOL IDVLOLWDVDFUBGWW DREBPQWHG WR 86"
.HUMD VHEHVDU 86" GHQJDQLQYWOUNMDW UDWH RI  SHU DQQXP

EXQJD VHEHVDU SHUWDKXQ PHQJDPEDQJ

%YHEDQ EXQJD XQWXN SHULRGH SQGWHRGNW\HPSHQVH IRU WKH SHUI
EHUDNKLU SDGD WDQJJDO ODUHW D@®Q DPRXQWLQJ WR 86"
PDVLQJ PDVLQJ DGDODK VR BH8/6D U UHVSHFWLYHO\

86" GDQ 86"
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
8WDQJ ¢ /IDQMXWDQ %DQN /RRRYWLQXHG
3HUMN.DQ )DVLOLWDV .U GHQJ 37 %DQN 5DN\DW ,QGRQHVLD 3HUV
37 %DQN 5DN\DW ,QGRQHVLD 3HUVHUFRHVAVERHQW &UHGLW )DFLOLW\ $J1
3DGD WDQJJDO $SULO 3 HAX BSKID. DQ WKH &RPSDQ\ R

PHPSHUROHK IDVLOLWDYVY NUHGLWQYRYWWWDWL FGHEILW IDFLOLW\ IL
37 %DQN 5DN\DW ,QGRQHVLD SHWGHRUFRHVIMIEN 3HUVHUR 7TEN DP|
VHEHVDU 58S \DQJ GLJIXQGBNDQ ZKLFK ZDV XVHG IRU 7LC
XQWXN PHQJDPELO DOLK )DVLOLWONGLUWHBEDRM OGWUIRI 37 %DQN 9LF\
37 %DQN 9LFWRULD ,QWHUQDVLRQ@DBN IRBENWKIQWXNFKDVH RI %DNUIL
SHPEH®LDGH VGDFPADNULH 7RZHU 6SDFH

3LQMDPDQ LQL GLOXQDVL GDODP WKIHJDOKP@XK \HQOPNWOHG WKLUW\

DQJVXUDQ EXODQDQ GDQ GLNHQMWD® EXHIWY DQG VXEMHFW WR
VHEHVDU SHU WDKXQ 3LQMDPIRQRE GLMDPRRDQ LV SOHGJHG |
GHQJDQ MDPLQDQ \DQJ VDPD GHQIUP®ODMWHORWRY VSHFLDO WUDQVD
NUHGLW WUDQVDNVL NKXVXV

%HEDQ EXQJD XQWXN SHULRGH SGWHRGNW\HP3SHQVH IRU WKH SHUI

EHUDNKLU SDGD WDQJJDO ODUHW D@E®Q DPRXQWHG WR 86"
PDVLQJ PDVLQJ DGDODK VHEHMWBU 86' UHVSHFWLYHO\

GDQ 86"

-XPODK SRNRN SLQMDPDQ \DQJ GLERVDD® BQ LSIFGABDO DPRXQW WKDW

SHULRGH SHULRGH \DQJ EHUDNKLSHSDRBOVWDIQGHKHBO0DUFK DQC
ODUHW GDQ 'HVHPEHU PDVLQJ DPRXQWHG WR 86’

PDVLQJ DGDODK VHEHVDU 86' 86' GDQ UHVSHFWLYHO\ 2Q ODUFK

86" 3DGD ODUHW WKLV ZRUNLQJ FDSLWDO IDFLOLW\

3HUXVDKDDQ VXGDK PHOXQDVL VHOXUWX&KRESQ@DPDQ

LQL

3HUMDQIVLOLWDV .UHGLW 37 %DQN 5DN\DW ,QGRQHVLD 3HUV

GHQJDQ 37 %DQN 5DN\DW ,QGRQHVLRUBHQYKEDBLWDO &UHGLW )DFLO
7EN

3bGD WDQJJDO $SULO 3 HAX \$EBKID DQ WKH &RPSDQ\ R
PHPSHUROHK IDVLOLWDV NUHGLWRUQYQYWDWILWGDUL FUHGLW IDFL
37 %DQN 5DN\DW ,QGRQHVLD SHIDMNMHDR ,QBRQHVLD 3HUVHUR 7EI
VHEHVDU 58S \DQJ GLJIXGQGBNDQ ZKLFK ZDV XVHG IRLU
XQWXN PHQJDPELO DOLK )DVLOLWDMUURGNWQOREIIBOAWDO &UHGLW )I
.HUMD GDUL 37 %DQN 9LFWRULD , Q@HWRDULLIR QPWHAUENDVLRQDO 7EN

SLQMDPDQ LQL GLOXQDVL GDODP/TKMDQRREDR IADNWWWOHG GXH WR $
VDPSDL GHQJDQ WDQJJDO $IXVWXREMHFWDMR LQWHUHVW RI SHU
GLNHQDNDQ EXQJD VHEHVDU BYWUS N HOKIH@ E\ WKH VDPH FROOD
3LQMDPDQ LQL GLMDPLQ GHQJDQWMDRVPFY/ LM@FUHGLW VHFXULW\
VDPD GHQJDQ IDVLOLWDYV NUHGLW WUDQVDNVL NKXVXYV

%HEDQ EXQJD XQWXN SHULRGH SGWHRGNW\HPSHQVH IRU WKH SHUI

EHUDNKLU SDGD WDQJJDO ODUHW DG DPRXQWHG WR 1
PDVLQJ PDVLQJ DGDODK VHEHWBU QLKUB®VGHOWLYHO\

86"

-XPODK SRNRN SLQMDPDQ \DQJ GLEBVDDOI BQ LSOFASBDO DPRXQW WKDW
SHULRGH SHULRGH \DQJ EHUDNKLSHSDBOVWIXIHABOODUFK DQC

ODUHW GDQ 'HVHPEHU PDVLQJ DPRXQWHG WR 1LO DQG 8¢
PDVLQJ DGDODK VHEHVDU 1LKLO GDRV&HFWLYHO\ 2Q -XO\ W
3DGD -XOL SHUXVDKDDQ FI¥XIGMKO IDFLOLW\ KDV EHHQ [X
PHOXQDVL VHOXUXK SLQMDPDQ LQRPSDQ\
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGlL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDAVDMWHYLROODUYV XQOH
8WDQJ ¢ /DQMXWDQ %DQN /RRREWLQXHG
3HUMDQMLDQ )DVLOLWDYV . 37 %DQN 5DN\DW ,QGRQHVLD 3HUV

GHQJDQ 37 %DQN 5DN\DW ,QGRQHVLRUBHQYKEDBLWDO &UHGLW )DFLO
7EN

3bGD WDQJJDO $SULO 3 HAX \SEBKID DQ WKH &RPSDQ\ R
PHPSHUROHK IDVLOLWDV NUHGLWRUQYQYWDWILWGDUL FUHGLW IDFL
37 %DQN 5DN\DW ,QGRQHVLD SHIDMNMHDR ,QBRQHVLD 3HUVHUR 7EI
VHEHVDU 58S \DQJ GLJIJXGBNDQ ZKLFK ZDV XVHG IRLU
XQWXN PHQJDPELO DOLK )DVLOLWXDXMUURGNWQOREIIBOAWDO &UHGLW )I
.HUMD GDUL 37 %DQN 9LFWRULD , Q@HWRDULLIR QPWHAENDVLRQDO 7EN

3LQMDPDQ LQL GLOXQDVL GDODP WKIHJDOKP@XK \HQOPNWOHG WKLUW\

DQJVXUDQ EXODQDQ GDQ GLNHQMWD® EXHIWY DQG VXEMHFW WR
VHEHVDU SHU WDKXQ 3LQMDPIRQRE GLMDPRRDQ LV SOHGJHG |
GHQJDQ MDPLQDQ \DQJ VDPD GHQIUP®ODMWHORWRY VSHFLDO WUDQVD
NUHGLW WUDQVDNVL NKXVXV

%YHEDQ EXQJD XQWXN SHULRGH SQGWHRGNW\HPSHQVH IRU WKH SHUI

EHUDNKLU SDGD WDQJJDO ODUHW DA DPRXQWHG WR (
PDVLQJ PDVLQJ DGDODK VHEHWBU QLKUBVGHEWLYHO\

86"

-XPODK SRNRN SLQMDPDQ \DQJ GLERVWD® B LSIFGASDO DPRXQW WKDW

SHULRGH SHULRGH \DQJ EHUDNKLSHSDRBOVWDIGHBO0DUFK DQC
ODUHW GDQ 'HVHPEHU PDVLQJ DPRXQWHG WR 86"

PDVLQJ DGDODK VHEHVDU 86' 86' GDQ UHVSHFWLYHO\ 2Q )HEL

86" 3DGD YHEUXDUL WKLY ZRUNLQJ FDSLWDO IDFLC

3HUXVDKDDQ VXGDK PHOXQDVL VHOBRUX K \SW®M DSPRORE D Q\

LQL

'DODP VHOXUXK SHUMDQMLDQ SLQMDPDQWBHQHRQURZLQJ DJUHHPH
37 %DQN 5DN\DW ,QGRQHVLD SHYWMNWDWRY DEENRQHVLD 3HUVHUR 7EN
SHUXVDKDDQ KDUXV PHPDWXKLPXEWUEPRSQ\ ZLWK FHUWDLQ UHVW
SHPEDWDVDQ DQWDUD ODLQ

D OHQJXEDK EHQWXN VWDWXV HDGOKD EXNX\WPKH IRUP VWDWXYV RI
GDQ OLQJNXS NHJLDWDQ XVDKD YHBSWDKIDEXVLQHVY DFWLYLWLH?®
GDQ LQYHVWDVL VHUWD SHQ\HUWDQQ® GQYHLIGDRHIQW DQG SDUWLF

OoDLQ ILHOGV
E OHODNXNDQ PHUJHU DNXLVLVLEGR® WBHQRXWOTHUJIJHUY DFTXLVLW
DVHW 3HUXVDKDDQ WKH &RPSDQ\ DVVHWYV

F OHODNXNDQ SHUXEDKDQ DQJIJPUBRH@E®WKH $UWLFOH RI $VVR
S3HUVHURDQ 7HUEDWDV 3HUXVDKDDQPLWHG &RPSDQ\

G OHQJDOLKNDQ NHSDGD SLKDN ®DEZQDWWEBULW® RWKHU SDUWLHV
DWDX VHOXUXK KDN DWDX NWKEMUEDKQVY RU REOLJDWLRQV
B3HUXVDKDDQ \DQJ WLPEXO GDULZEHBKDIQWMMHQ IURP $JUHHPHQW
DWDX '"RNXPHQ $JXQDQ 'REXPHQW

.HVHOXUXKDQ \DQJ GLVHEXWNDQ $3.0 DRUDWKKIDUMMDWHG DERYH PXV\
PHQGDSDWNDQ SHUVHWXMXDQ WHUDBSORWY O UURBF WHKGN37 %DQN 5D
5DN\DW ,QGRQHVLD 3HUVHUR 7EN3HIHHUFRKDEINY 7KH &RPSDQ\ KDV |
WHODK PHPDWXKL EDWDVDQ EDWIOW FRYH®mMIWY LQ WKH ERUURZL
GLZDMLENDQ ROHK SHUMDQMLDQ NUHGLW WHUVHEXW
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

8WDQJ 6HZD 3HF /HDVH 3D\DEOH!
3DGD WDQJJDO ODUHW GDQ $"\H \RH POBHUUF K DQG '"HFHPEHU
*UXS PHPLOLNL XWDQJ VHZD SWHRHELDJURKR® KDV ILQDQFH OHDVH
NHSDGD IROORZV
ODUHW '"HVHPEHU
0DUFK '"HFHPEHU
37 OHJD &HQWU 37 OHJD &HQWU
37 &DWHUSLOODU )l 37 &DWHUSLOODU )L
37 6XU\D $UWKD 1XVE 37 6XU\D $UWKD 1XVEL
37 %1, 0XOW 37 %1, OXOW
37 &KDQGUD 6DNWL 8WDPD /HDVLQJ 37 &KDQGUD 6DNWL 8WDPD
37 6XQLQGR .RRNPLQ 37 6XQLQGR .RRNPLQ
37 OL]XKR %DOLP 37 OL]XKR %DOLF
/DLQ ODLQ GLEDZD 2WKHUV EHORZ ¢
'LNXUDQJL IHVV
%DJLDQ -DQJN &XUUHQW (
%DJLDQ -DQJNEL /RQJ 7THUP 3

SHPED\DUDQ VHZD PLQLPXP GL PODMDPLPBP®IOHDVH SD\PHQWYV LQ IXV
DNDQ GDWDQJ EHUGDVDUNDQ SHOWHDVIMDDOQHHMHZWY DUH DV IROOR
SHPELD\DDQ DGDODK VHEDJDL EHULNXW

ODUHW '"HVHPEHU
ODUFK '"HFHPEHU

-XPODK 3HPE 7RWDO Ol
6HZD OLQ /JHDVH 3D\

%XQJD %HOXP -C ,QWHUHVW 1
-XPODK /LDEL 7RWDO /HDV
'LNXUDQJL %DJLDC

GDODP 6DW /JHVV &XUUHQ)
%DJLDQ -DQJNEL /RQJ 7HUP 3

8WDQJ VHZD SHPELD\DDQ GLMDPLQHGNRIDQ@\DEPWY ZHUH VHFXUHG
WHWDS SHPLOLNDQ WLGDN ODQJVXRIQEODWONVEDRY) IL[HG DVVHWY 1RWFE

6HMDN WDQJJDO $SULO V D PELOF 6 B OUDQ XQWLO 'HFHPEF

'"HVHPEHU 3HUXVDKDDQ PHPSRPRKRMDPKREWDLQHG ILQDQFLDO OH
IDVLOLWDV XWDQJ VHZD SHPELD\DB® GPUD ZHQWIDO )LQDQFH ZKLF]
&HQWUDO )LQDQFH \DQJ WHUGLUVNHGBUDOEHEHUWRIBMDUDF WV DPR>
NRQWUDN VHEHVDU 58S 5D QIND 7KH WHUPV RI SHULR
ZDNWX SHPELD\DDQ DGDODK E XPORIDQW IGVH QIO YDULRXV LQWHUHVW
WLQJIJNDW EXQJD WHWDS VHEHVDU SHU DQQXP 'XULQJ SHU
WDKXQ 6HODPD SHULRGH 0 DOUCHUNF K WKH &RPSDQ\ VHW
3HUXVDKDDQ PHOXQDVL IDVLOLWDMDQ¥FRQO® VKWHDVH IDFLOLW\

SHPELD\DDQ VHEHVDU 58S 5S
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGlL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDAVDMWHYLROODUYV XQOH
8WDQJ 6HZD 3HP /DQMXWDQ /HDVH 3D\DERGWLQXHG
3DGD WDQJJDO -DQXDUL VDP 8QL-DQ¥IU\O XQWLO $SULO

3HUXVDKDDQ PHQDQGDWDQJD @R BHUMD YMLQK®YG ILQDQFLDO OHEL
VHZD SHPELD\DDQ GHQJDQ 37 &DMHUSNIO-ODPLWK 37 &DWHUSLOOD
JLOQDQFH ,QGRQHVLD GDODP UDQRWGHHPEHOLBRUFKDVH KHDY\ HT
DODW EHUDW XQWXN SUR\HN %HQ¥HIR® OR®BPBRYWPEY (DVW .DOLPD
7LPXU  SUR\HN $VDP DVDP GD@QGDWWXL 3URMHFWY B6RXWK .DO
.DOLPDQWDQ 6HODWDQ 1LODL WRWDRLODRWIODWBXQMIEGVIVIR 5S

5S GHQJDQ WLQJNDW EXQIDNVWUMADG IL[HG UDWH SHI
VHEHVDU SHU WDKXQ GDQNHWH@HUPV Rl OHDVH DUH PRQ
ZDNWX VHODPD EXODQ
3DGD EXODQ 6HSWHPEHU 3 HAX \6BIISBVHP E H U WKH &RPSDOQ\
PHQDQGDWDQJDQL SHUMDQMLDQ VIHDD GGHP OHDBBQJIJUHHPHQW ZLWK
GHQJDQ 37 6XU\D $UWKD 1XVDQWDMMDQWPN@FH )LQDQFH DPRXQ
VHEHVDU 58S XQWXN PHPBBOL WR SXUFKDVH XQL\
XQLW DODW EHUDW )DVLOLWDV HQ@XLSRPQW NLKMDQDRIDOLW\ KDV W
ZDNWX VHODPD EXODQ GDQ PHELWKNLQW HQHVIWVUDW H SHU DQQ
EXQJD VHEHVDU SHU WDKXQ
3DGD WDQJJDO '"HVHPEHU 3 HAUQX VHDFKHDFDECH U WKH &RPSDQ\
PHPSHUROHK IDVLOLWDV 3HPELD\WIDOH MG VWDVH %DFN )LQDQFLQ.
GHQJDQ FDUD 3HQMXDODQ GDQ 38HED, %DIXINVLILQDQFH DPRXQ
GDUL 37 %1, OXOWLILQDQFH 5SVHEHVDU $QG RQ ODUFK
5S 'DQ SDGD WDQJJDO &MRISDM\ REWDLQHG WKH VDPH )DF
3HUXVDKDDQ PHPSHUROHK IDWRBWDV \DQJ 7KH OHDVH VHUYL
VDPD VHEHVDU 5S ,PEDODY) MDSBU DQQXP HIIHFWLYH ZLW

VHzZD SHPELD\DDQ DGDODK VHEHVDHDVH BN PRQWKYV
WDKXQ HIHNWLI GHQJDQ MDQJND ZDNWX VHODPD

EXODQ
3DGD WDQJJDO OHMDPS 2Q 0D\ XQWLO 6HSWHPEHU
BHSWHPEHU 3HUXVDKDDQ PHRIBDROHREWDLQ ILQDQFLDO OHE

IDVLOLWDV XWDQJ VHZD SHPEBD\®PMQGGDUADNWL 8WDPD /HDVLQ
37 &KDQGUD 6DNWL 8WDPD /HDVI5S®) VHEHVDU ZLWK YDULRXV LQW]
5S GHQJDQ WLQJINDW EXEIHWVZAHHIQ SHU DQQXP IL[HG
EHUDJDP DQWDUD SHU WDKWHUPMHWDSHULRG DUH PRQWKV
GHQJDQ MDQJND ZDNWX VHODPD EXODQ

3DGD WDQJJDO $SULO 3 HAUQX VACBKUDLIDQ WKH &RPSDQ\
PHQDQGDWDQJDQL SHUMDQMLDQ VIHDD GGHPEQBDVMQ DIJUHHPHQW ZLW
GHQJDQ 37 6XQLQGR .RRNPLQ %HWENPIGDQPHHVW )LQDQFH DPRX

VHEHVDU 58S XQWXN PHBEHOL WR SXUFKDVH XQL\
XQLW DODW EHUDW )DVLOLWDYV HTXL $PMHPQ WL NIKIMD QMDD LW\ KDV W

ZDNWX VHODPD EXODQ GDQ PHPRQWGLKDYWLQIWBWHVW UDWH

EXQJD VHEHVDU

3DGD WDQJJDO OHL 3HUXQDKDDQ WKH &RPSDQ\ VLJ

PHQDQGDWDQJDQL SHUMDQMLDQ VIHRD GGHPEQBEDMHQ DIJUHHPHQW ZLV

GHQJDQ 37 OL]XKR %DOLPRU )LQD®PWLPREHVDULQDQFH DPRXQW

5S XQWXN PHPEHOL XQB.SV DODW WR SXUFKDVH XQL\

EHUDW )DVLOLWDV LQL PHPLOLMIXM®RHGW ZRNWXDFLOLW\ KDV W

VHODPD EXODQ GDQ PHPLOLNL DM\Q® XDDW EQWHHVW UDWH

VHEHVDU
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ODUHW 7LGDN 'LDXGLW GDQ ODUFK 8QDXGLWHG
'"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBHHPEHU $XGLWHG D
7LIJD %XODQ \DQJ %YHUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWHWDAWDMWHIVLEROODUY XQOH
8WDQJ 6HZD 3HP /DQMXWDQ /HDVH 3D\DERPGIWLQXHG
%HEDQ EXQJD XQWXN SHULRGH SOWHRGHNW\HPSHQVH IRU WKH SHUI
EHUDNKLU SDGD WDQJJDO ODUHW DGEG®Q DPRXQWLQJ WR 86"
PDVLQJ PDVLQJ DGDODK ¥ B BEH3/6D U UHVSHFWLYHO\
86" GDQ 86"
S8WDQJ OD43LKDN .t} 2WKHU 3D\DEOH + 7KLU
ODUHW "HVHPEHU
ODUFK '"HFHPEHU
6DQ\ &DSLWDO 6LQJ 6DQ\ &DSLWDO 6LQJ
&DWDWTIL 1RWH
37 *D\D ODNPXU 7UDFWRUV 37 *D\D ODNPXU 7UDFW
&DWDW 1RWH
/ILHEKHUU ([SRUW $ /LHEKHUU ([SRUW
37 $GLSURWHN 37 $GLSURWHN
&DWDW | 1RWH
%HOD]LD 3WH /WG %HOD]LD 3WH /W
37 &KDQGUD 6DNWL 37 &KDQGUD 6DNWL
&DWDW | 1RWH
37 $0XQ ,QGDK & 37 $0XQ ,QGDK
37 $U\D (QHUJ| 37 $U\D (QHUJL
&DWDWDQ Q 1RWH Q
5R\DO (DVWHUQ 3Wt 5R\DO (DVWHUQ 3’
+LJKUDQN ,QYHVWPHQW /WG +LJKUDQN ,QYHVWPHQ
"LNXU| IHV
%DJLDQ MDQJ &XUUHQW
%DJLDQ MDQJN 1RQ FXUUHQ\

3HUXVDKDDQ PHQDQGDWDQJDQL7KH RRIPSDRD VLIQHG ORDQ DJUHHF

SHUMDQMLDQ XWDQJ EHUNDLWDQ SXUFIDY/ HHREHKMHIDQ HTXLSPHQW

DODW EHUDW VHUWD PRGDO NHUMPD RKIDWIONDRWKY M M N O
N O P QGDQ R R

8WDQJ NHSDGD +LJKUDQN ,QYHVY2WRKHQW3DWEGEOH WR +LJKUDQN ,Q
WHUNDLW GHQJDQ SUR\HN SHQJHPHEDWDDQ MMRHWGHYHORSPHQW SU
SRWHQVLDO SRWHQWLDO DVVHW

3DGD WDQJJDO 'HVHPEHU 3 HAX VHDAKHDFDECH U WKH &RPSDQ\
PHQDQGDWDQJDQL 3HUMDQMLDQ 'HBWQ\GHOMWDHPHQW $IJUHHPHQW
8WDQJ GHQJDQ +LJKUDQN ,QYHV@QPHOWMPH@MW /WG LQ ZKLFK WKI
GLPDQD 3HUXVDKDDQ PHQ\HOHVDLIWDDOWOMD QWY\DGHEW E\ WUDQVIH!
GHQJDQ PHQ\HUDKNDQ DVHW THUHWK DPR2QWLQJ WRFRQVL

VHEHVDU 86" \DLWX WHUGHAHLEDEDHV WR .LPSWRQ ,QWHU
SLXWDQJ NHSDGD .LPSWRQ ,QWHWBWQDWLRQDO UMIWWHLYDEOHYV WR
/I WG VHEHVDU 86" SLXWDQ8I6NHSDGD UHFHLYDEOHYV WR
2NLUD 86" SLXWDQJ NHSDG®6'5($’ DQG VKDUH RZQHUVKLS
86" VHUWD NHSHPLOLNDQ WBKDP GL DQG WKH EDODQFH DPR
3URYH 86" GDQ VHEH&® U VKDOO EH SDLG QR OD
86" DNDQ GLED\DU VHODIPREYCHWP EH U $V RI ODUFK
ODPEDWQ\D WDQJJDO IRYHPEHWRPSDID@OUHDGY VHWWOHG DOO S
wDQJJDO ODUHW 3HU XV DK DLIPQ VWWHKE& DW G

PHOXQDVL VHOXUXK KXWDQJ NH +LJKUDQN
,QYHVWPHQW /WG
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

8WDQJ OD43LKDN .} /DQMXWDQ 2WKHU 3D\DEOH *+ BRQMELIXUI\G
3DGD WDQJJDO -XOL SWDQYV /RLAXD®DLQ 2WKHU 3D\DEOH
NHSDGD +LJKUDQN ,QYHVWPHQW ,OWGEVWVPHEMNYDWG RI 86' DC
86" WHODK MDW X K WHEHS RRRPSDQ\ DQG +LJKUDQN ,QYH

3HUXVDKDDQ GDQ +LJKUDQN ,QYHKDWRHRQW HMG WKH VFKHPH RI VE
WHODK PHQ\HSDNDWL VNHPD SHQSHDONVOHDQ DWDV
XWDQJ LQL

3DGD WDQJJDO 1RYHPEHU 3R QO XVRXDDEH U WKH &RPSDQ\
PHQ\DPSDLNDQ ,QIRUPDVL .HSDGDWEHPHIRQQPDWLRQ WR 6KDUHKROG
6DKDP ,.36 EHUNDLWDQ GHQJDRONNGQQHWOQILVWVXDQFH RI 6HULHV %

SHQHUELWDQ VDKDP ELDVD 6HUL1BQ \8DB SDPSWINYH 5LJKWV 135 LQ
OHPHVDQ (IHN 7HUOHELK 'DKXOXWKHO@&RPSDQ\ V SD\DEOH WR +LJKU
GDODP UDQJND SHQ\HOHVDLDQ XW/MQGE FHKHWXSORDRDEG LVVXDQFH RI VI
NHSDGD +LJKUDQN ,QYHVWPHQW WWB DSSQRXYPD IURP WKH ([WUDR
SHQHUELWDQ VDKDP DNDQ  P&KPHUHO®RNDEHUY OHHWLQJ LQ DFFR
SHUVHWXMXDQ 5DSDW 8PXP 3HPHUMQIX®MWDRQY 7KLV VKDUH LVVX
/XDU %LDVD VHVXDL NHWHQWXDG@DORHROQEDBQIDQG WKH &RPSDQ\ |
\DQJ EHUODNX 5HQFDQD SHQHUELWDRURDWDRQLQIGLVFORVXUH  UHC
GLEDWDONDQ GDQ 3HUVHURDIQFHMWHODKRQ WR WKH )LQDQFLED
PHQ\DPSDLNDQ NHWHUEXNDDQ LQIRUPDQG WHHNDIGRQHVLD 6WRFN (
SHPEDWDODQ LQL NHSDGD 2WRQLH8DVYO -DVD

HXDQJDQ 2-. GDQ %XUVD (IHN ,QGRQHVLD

%(, SDGD WDQJJDO $SULO

3HUSDN 7TD[DWLRQ

C 3DvV'LED\DU Gl D 3UHSDLG 7D]

3DMDN GLED\DU GL PXND WHUPDVXRUSHSDRIGQ WDD QQFOXGHY FODLPV

SHPED\DUDQ NHPEDOL NHSDGD .DQWRQIQAFMDINQ FRQQHFWLRQ ZLWHK

VHKXEXQJDQ GHQJDQ 331 ODVXNDRDWEODLG E\ WKH *URXS LQ UHOI

WHODK GLED\DU ROHK *UXS GDODPQSHPRWODD®XUFKDVHV $V RI 0

EDUDQJ LPSRU PDXSXQ ORNDO 3DGRP WPSDIDOHQW LV SURYLGH!
ODUHW WLGDN GLODNONIDJHPHQW EHOLHYHV WKDW

SHQFDGDQJDQ SHQXUXQDQ QLODADQNIHUFQDLPHG

PDQDMHPHQ EHUSHQGDSDW EDKZD VHOXUXK

SDMDN \DQJ GLED\DU GL PXND DNDQ GDSDW

GLSHUROHK NHPEDOL UHVWLWXVLQ\D

6DOGR SDMDN GLED\DU GL PXND DGIUHBKO NVEEWDDUWPRXQWHG WR 8¢
86" GDQ 86" DQG 86’ DV RI ODUFK
PDVLQJ PDVLQJ SDGD WDQJJDO ODQBWHFHPEHU UHVSHFWL
GDQ '"HVHPEHU
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ODUHW 7LGDN 'LDXGLW GDQ ODUFK 8QDXGLWHG
'"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBHHPEHU $XGLWHG D
7LIJD %XODQ \DQJ %YHUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

3HUSDN /DQMXWDQ

7D[DWERRQWLQXHG

E 7DNVLUDQ 7DJlL

E (VWLPDWHG &ODLPV IRU 7DJ[ 5HI

ODUHW "HVHPEHU
0DUFK '"HFHPEHU
3HUXVDKDDQ &RPSDQ\
3DMDN 'LED\DU GL OXND 7D[ 3UHSD\PHQW
3DMDN 3HQJKDVLODQ %DGDQ &RUSRUDWH ,QFRPH 7L
3DMDN 3HUWDPEDKDQ 1LODL 9DOXH $GGHG 7D
-XPODK 3DMDN 'LED\DU GL OXND 7RWDO 7D[ 3UHSD\PH
.ODLP .HOHELKDQ 3HPED\DUDQ 7D[ 2YHUSD\PHQW &OT
3DMDN &DWDWDQ J IRWH 3
3DMDN 3HUWDPEDKDQ 1LODL 9DOXH $GGHG 7D]
-XPODK .ODLP .HOHELKDQ 7RWDO 7D[ 2YHUSD\PF
3HPED\DUDQ 3DMDN &ODLPV
-XPODK /HELK %D\DU 3DMDN 7RWDO 7D[ 2YHUSD\PF
3HUXVDKDDQ &RPSDQ\
(QWLWDV $QDN 6XEVLGLDULH)\
-XPO 7RV
3DGD WDQJJDO ODUHW $WBDORI 0ODUFK DQG 'HFHPE
'"HVHPEHU QLODL .ODLP .HOHELKM® 2YHUSD\PHQW &ODLPV |
3HPED\DUDQ 3DMDN 3HUWDPEDKDQ $&GBG XQWXRU SHULRG RI DF
SHULRGH VHEHVDU QLKLO GDQ 8¥L0 DQG 86" UHVSHFWLYHOO
6DPSDL GHQJDQ WDQJJDO ODUHWSQWL®DQDUFK DQG 'HFHF
'"HVHPEHU BHUXVDKDDQ PHQHULPWKH &RPSDQ\ UHFHLSWV IUR
UHVWLWXVL SDMDN PDVLQJ PDVLRRRXHEHEDU WR 86" |
86" GDQ 86" 86" UHVSHFWLYHO\
F 8WDQJ ¢ F 7D[HV 3D\DEOH
ODUHW "HVHPEHU
0DUFK '"HFHPEHU
3HUXVD &RPSD
3DMDN 3HQ ,QFRPH
3DVD SUWLI
3DVD SUWLI
3DVDO  ( $SUWLFOH
6XE -XF 6XE 7|
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0DUFK 8QDXGLWHG

$XGLWHG T

7LIJD %XODQ \DQJ %YHUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR

ODUHW GDQ

7LGDN 'LDXGLW

ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

B3HUSDMN /DQMXWDQ

TDIDWERRQWLQXHG

ODUHW
ODUFK

"HVHPEHU

'HFHPEHU

(QWLWD

3DMDN 3HQJKDVLODQ
3DVD

3DVDO ¢

3DVD

3DVDO

6 XEVLGL
,QFRPH 7D[
$UWLI

$UWLFOH
$UWLI
$UWLFOH

6 XE -XF

6XE 71

-XPO

7RV

GODQID%YHE 3DM3HQJKD)

ODUHW
ODUFK

G ,QFRPH 7D[ %HQHILW ([SHQVH

ODUHW
0DUFK

3DMDN
3HUXVDKDDQ
(QWLWDV $QDN
3DMDN 7DQ.
3HUXVE
(QWLWEC

&XUUHQ
&RPSDQ\
6XEVLGLDULHV
"HIHUUHC
&RPSI
6XEVLG

-XPO

7RV

SHNRQVLOLDVL

DQWDUD ODED
PDQIDDW DWDX EHEDQ SDMDN

UXHERQMHEOHOMARQ EHWZHHQ LQF

\DQWDG LEB®HNMQ RU H[SHQVH SUH

GDODP ODSRUDQ ODED UXJL GDQ FRQYRKKODMIDWHRG VWDWHPHQW RI
NRPSUHKHQVLI ODLQ NRQVROLGDWWRHGOIFRPHBXHKHQVLYH LQFRPH
ILVNDO XQWXN SHULRGH SHULRGH IRRQ W KHH IBBHNUKIRGGY HQGHG ODUFK

SDGD WDQJJDO ODUHW
DGDODK VHEDJDL EHULNXW

ODUHW
ODUFK

GDQ LV DV IROORZV

ODUHW
ODUFK

/IDED 5XJL VHEHO

%HEDQ 3DMDN 3HQJKDVLODQ
OHQXUXW /DSRUL

GDQ 3HQJKDVLODQ

/IDLQ .RQVR
/IDED 5XJL (QWLWDV $QDN
VHEHOXP

3DMDN 3HQ

,QFRPH /RVV EH
7D[ %HQHILW ([SHQVH

&RQVROLGDWHG
3URILW RU /RV
&RPSUHKHQVL

3URILW /RVV RI BXEVL
EHIRUH ,QF
([SHQ

/IDED 5XJL 3HUXVDK
%HEDQ 3DMDN =

7KH &RPSDQ\ V ,QF
EHIRUH ,QFRPH 7|

%HGD 7
%HEDQ 3HQJREDWDQ
3DMDN

6XPEDC

%HEDQ 5HSU

GDQ -DI
3HQGDSDWDQ \DQ
3DMDN \DQJ %H
%LD\D /D

3HUPDQHQW 'LI
OHGLFDO ([SHQVI
7D
'RQD\
S5HSUHVHQW
(QWHUWDLQPF
,QFRPH 6XI
YLQDC
2WKHU

-XPODK %HC

7TRWDO 3HUPDQHC
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH

3HUSDN /DQMXWDQ 7D[DWERRQWLQXHG

ODUHW
ODUFK

ODUHW
ODUFK

%HGD :D

'"HSUHVLDVL §

3HQ\LVLKDQ 0DQID

BURYLVL SLQMDPDQ
7UDQVDNVL 6HZD

%LD\D 3HQJHPEDQJDQ 3UR\HN

-XPODK %HG

7DNVLUDQ /DE
.RPSHQVDVL 5

5XJL )LVNDO \
'LNRPSHQVDVLNDQ

7LPLQJ "LIIHI

JLIHG $VVHWV '
(PSOR\HH ¢
3URYLVLRQ IRU /I
/HDVH 7UDQVDFWL

"HITHUHG '"HYHORSPHQV

7TRWDO 7LPLQJ

(VWLPDWHG ,Qt
JLVFEDO /RVV &R

JLVEDO /RVV &DUU\IR

/DED .HQD 3DMDN
/IDED 5XJL )LVN
GDSDW 'LNRPSH

7D[DEOH ,QFRPH S$F
JLVFDO 3UR
FDQ EH &RPSFtH

%HEDQ 3DMN
"LNXUD
3HPED\DUDQ SDMDN ¢

&XUUHQW ,QI
IHV
3UHSD\PHQW RI

7DNVLUDQ /HE
3DMDN 3HQJ

(VWLPDWH
3D\PHQW RI ,QF

/IDED 5XJL NHQD SDMDN KDVLO UBNREODH QQBRPEH
PHQMDGL GDVDU SHQJLVLDQ 637 WKBKXDNVQV WR
3DMDN 3HQJKDVLODQ %DGDQ ,QFRPH 7D]

/RVV DIWHU Ul
ILOOLQJ WKH $

H 3DMDN 7DQ H 'HIHUUHG 7D]

‘LNUHG ‘LEHEDQN

"LEHEDG 3HQJIKD"

NH /DSI _RPSUHKH

IDED 5. IDLQC

&UHGI &KDUJF

&KDUJH 2WK

"HVHPEHU 6WDWHPF &RPSUHKH 0DUHW
"HEHPEHU 3URILW F ,QFR 0DUFK
3HUXVDI &RPSD
$VHW 3DMDN 7DQJJIXKDQ "HIHUUHG 7D[ $VVHWYV
5XJL )LVNDO 7D[ /IRVV

&DGDQJDQ 3HQ\LV
.HZDMLEDQ ,PEDOD

,PSDLUPHQW RI
(PSOR\HH %HQHIL

3HQGDSDWDQ 'LWI 8QHDUQHG !
$VHW * JLIHG $\
.HZDMLEDQ 3DMDN 7DQJJXKDQ '"HIHUUHG 7D[ /LDELOLWLF
7UDQVDN) /HDVH 7UDQ
,QYHVWDVL S L, QYHVWPHQ"
%LD\D 7DQ "HIITHUHG 'HYHOR
%LD\D 3HUROHKD %DQN /RDQ $FTXL
6XE -XP1 6XE 7RWDO
(QWLWD\ 6XEVLGL
$VHW 3DMDN 7DQJJXKDQ '"HIHUUHG 7D[ $VVHWYV
6XE -XP 6XE 7F

$NXLVLVL (QW

-XPODK .HZDMLE
7DQJJIXKD:

$FTXLVLWLRQ RI

7RWDO 'HIHUUHG 7D]|
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH

B3HUSDMN /DQMXWDQ TDIDWERRQWLQXHG

'LNUHG "LEHEDQN
'LEHEDG 3HQJKD"
NH /DS .RPSUHKH
/DED 5. IDLQC
&UHGI &KDUJF
&KDUJH 2WK
"HVHPEHU 6WDWHPF &RPSUHKH "HVHPEHU
'"HFHPEHU 3URILW F ,QFR "HFHPEHU
3HUXVDI &RPSD
$VHW 3DMDN 7DQJJXKDQ '"HIHUUHG 7D[ $VVHWYV
5XJL )LVNDO 7D[ /IRVV
&DGDQJIDQ 3HQ\LV ,PSDLUPHQW RI
.HZDMLEDQ ,PEDOD (PSOR\HH %HQHIL
3HQGDSDWDQ 'LWI 8QHDUQHG !
$VHW * JLIHG $\
.HZDMLEDQ 3DMD! '"HIHUUHG 7DJ[ .
7UDQVDN /HDVH 7UDQ
,QYHVWDVL S ,QYHVWPHQ"
%LD\D 7DQ "HITHUHG 'HYHOR
%LD\D 3HUROHKDQ 8WDQJ %DQN %DQN /RDQ $FTXLVLWLRQ &RV
6XE -XP1 6XE 7RWDO
(OWLWD\ 6XEVLGL
$VHW 3DMDN 7 '"HIHUUHG 7D
6XE -XP 6XE 7F

$NXLVLVL (QW

-XPODK .HZDMLE
7DQJJIXKD:

$FTXLVLWLRQ RI

7RWDO 'HIHUUHG 7D]|

ODQDMHPHQ EHUNH\DNLQDQ EHOKZBPDQDJHPHQW EHOLHYHV W
SHQJKDVLODQ NHQD SDMDN GL PDWDD\DEOWNIDFRPH ZLOO EH DYDL
GDWDQJ GDSDW GLPDQIDDWNDGHIHQUWMAGNWD[ DVVHWYV
PHUHDOLVDVLNDQ VDOGR SDMDN WDQJJXKDQ

| 3SDMDN 3HQJ I ,QFRPH 7D]

SHNRQVLOLDVL DQwWDUD PDQIDPWHFEQDMDOILDWLRQ EHWZHHQ L
SHQJKDVLODQ 3HUXVDKDDQ GLKLVWV D WWUGHRQWDEOH WR WKH &RPSELC
PHPDNDL WDULI SDMDN \DQJ EHUODNS®S ®WQPYV WBRHDDSSOLFDEOH WD
VHEHOXP PDQIDDW SDMDN SHQJKDEHORQHVH@HRMRH WD[ EHQHILW D
\DQJ QDPSDN GDODP ODSRUDQ ODFRQMRQOQLGDYHG VWDWHPHQWYV F
SHQJKDVLODQ NRPSUHKHQVLI RWKHRDLERPSUHKHQVLYH LQFRPH
NRQVROLGDVLDQ DGDODK VHEDJDL EHULNXW

/IDED 3HUXVDKDTE
%HEDQ 3DMDN ¢

3DMDN 3HQJKDYV
7DULI 3DMDN \I

ODUHW
ODUFK

ODUHW

ODUFK

7KH &RPSDQ\ V 3L

,QFRPH 7DJ (

,QFRPH 7D[ ([S

6HEHVD!I B3UHYDLOLQJ 7D]
3HQJDUXK 3DM 7D[ (ITHEW\
7DULI DWDV 5DWH RQ

%HGD 7THWDS

OHQJKDSXV .HUXJLDQ )LVNDO

\DQJ 6HEHOXPC(
VHEDJDL $V

SHUPDQHQW 'LIIHUHQF

:ULWH RII RI)

BUHYLRXVO\ 5HI

7DQJJIX "HIHUUHG 7D
ODQIDDW %HE ,QFRPH 7D]
3HQJKD ([SHQ
3HUXVE &RPSIL
(QWLWEL 6XEVLG
-XPO 7RV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH
3HUSDM /DQMXWDQ 7D[DWERQWLQXHG
J 6X\W .HWHWDS J 7D[ $VVHVVPHQW /HWWHU

.ODLP OHELK ED\DU SDMDN \DQJ PDNHK&RHPCGR®\TV SHQGLQJ RYHUSES
WHUVHOHVDLNDQ *UXS DGDODK VHBEFDIDUPFEHUHOW IROORZV

ODUHW ODUFK
7DJLKDQ .HOHELKDO %D\RYHDMDRHOW 3RVLWLRQ

OHQXUXW '‘LFDWDW 6 7DQJJDO
3DMDN $VHW 3DMDN 7HUDNKLU
-HQLYVY 3DMDNODVD $JUHHG E\ 7DJODLP 7HUVLBBIFRUGHG DX UDW 3DMDN 7HD/MKBW HVW
7\SH RI 7D[ 3HULRG $XWKRULWBHPDLQLQJ $VVHW LQ 86'/DWHVW 7D[ /HWWBUWHWWHUV 6 WDWWDWXV
33K %DGDQ 7DKXQ 86" OHL 3URVHV NHEHUDWDQ SDMDN
&,7 <HDU oD\ EHUODQJVXQJ

2QJRLQJ WD[ REMHFWLRQ SU

7RWDO WDJLKRQWBEDMIODNDLP IRU WD[ UHIXQG

K $GPLQLV K $GPLQLVWUDWLRQ

%HUGDVDUNDQ 8QGDQJ XQGDQJ 3WDSHEDRQQND[DWLRQ ODZV WKI
\DQJ EHUODNX GL ,QGRQHVLD,QGRUIXSVLD *URXS VXEPLWHG I
PHQHWDSNDQ GDQ PHPED\DU DRREQWLRI WD[ SD\DEOH RQ WKI
EHVDUQ\D MXPODK SDMDN \DQJ WHDXWBQVUPBQWXN)RU ILVFDO \HDI
WDKXQ SDMDN GDQ VHEHOMPQORHU WKH 'LUHFWRUDW *
'LUHNWRUDW -HQGHUDO 3DMDN 3337 @®DSDMWVHVV RU DPHQG WL
PHQHWDSNDQ DWDX PHQJXEDK OLDWHQLWHWYLBGMDNRP WKH WLPH V
GDODP EDWDV ZDNWX VHSXOXK WDIGX® \RAUMREWIDDWKH HQG RI
WHUXWDQJQ\D SDMDN DWDX DNKIHDWDKMQ 7KH QHZ UHJXODWLRC
PDQD \DQJ OHELK DZDO .HWHQW X DWRE DLW DDQVH D U DQG VXEVHT
GLEHUODNXNDQ SDGD WDKXQ SDMWDWLSXOBWQQJ WKDW WKH '*7 F
SHULRGH SHULRGH VHODQMXWQ\D D PH@G QWD{NMD QZLWKLQ ILYH SHL
EDKZD '-3 GDSDW PHQHWDSNDQWLBBQVKH WD[ EHFRPHV SD\DEOF
PHQJXEDK OLDELOLWDV SDMDN WHUVHEXW GDODP

EDWDV ZDNWX OLPD WDKXQ VHMDN VDDW

WHUXWDQJQ\D SDMDN

ORGDO 6 &DSLWDO 6WR

1DPD SHPHJDQJ VDKDP 3HUXVDKDDRH MRPGEDKQ\V VKDUHKROGHUV \
VDKDP \DQJ GLWHPSDWNDQ GDQ GLWWMWXRIG GDQGVD®IER VKDUHV DQG

\DQJ WHUNDLW SDGD WDQJJDO EDWHHVWQ FHYV ®WIYQRI ODUFK DQC
'"HVHPEHU DGDODK VHEDJDL EHULNXDWH DV IROORZV
ODUHW GDQ 'HVH
0DUFK DQG 'HFHPEHU
3HUVHQ “XPO
.HSHPLO ‘LWHPSDWN
-XPODK 6L 3HUFHQW "LVHWRU
1XPEHL 2ZQHU\ 7RWDO ,VV.
3HPHJIDQJ 6 6KDL )X 00\ 6KDUHKR
*ROGZDYH &DSLWDO /LPLWHG *ROGZDYH &DSLWDO /L
TT =XULFI TT =XULFI
,QWHUQDW ,QWHUQDW
=XULFK $VVHWV ,QWHUQDWLRQDO /WG =XULFK $VVHWYV ,QWHUQD
ODV\DUDNDW PD’
GL EDZD 3XEOLF HDFK

-XPO 7RV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

ORGDO 6 /DQMXWDQ &DSLW D O &RNRWFINQ X H G

.RPSRVLVL SHPHJDQJ VDKDP 3HUXVBKDOIFRFERYLWLRQ RI VKDUHKRC
NHSHPLOLNDQ VDKDP SDGD WDQXMREDQUMUHNWKH RZQHUVKLS RI

GDQ '"HVHPEHU GLGDVDUNDQBIDGD DQG 'HFHPEHU
GDIWDU SHPHJDQJ VDKDP GDUL EDVIH®RPRQGRKH UHJLVWUDWLRQ R
%XDQD 5HJLVWUDU 37 )LFRPLQGR %XDQD 5HJLVWUDU

SHUXEDKDQ VXVXQDQ SHPHIDQXKDUWDPKDP LQ WKH FRPSRVLWLRQ |
WHUVHEXW WLPEXO NDUHQD WUDQVMNVIURWPXDDOHBHD®DQG SXUFKDVH
VDKDP \DQJ GLODNXNDQ GL EXUVD YRPEDRY RQ WKH VWRFN H[FKDQJH

7TDPEDKDQ PRGDO GLVHWRU WHUGL$GGGEMWULIRQDO SDLG LQ FDSLWDO FR

ODUFK DQG 'HFHPEL
ODUFK DQG 'HFHPE
7DPEDI %LD\D (I
ORGDO 'L’ 6DKIL 6KD
3DLG LQ ¢ ,VVXDQFH 1HV1H
3HQDZDUDQ 8PX
3HUG ,QLWLDO 3XE
SHQHUELWDQ ,VVXDQFH RI
6DKDP P}t 6KDUHV 7
B3HODNVDQDDQ :DUDQ ([HUFLVH RI :DUUDQYV
-XPO 7RV

%HUGDVDUNDQ 5DSDW 8PXP 3HPHJIDPQVHED RQPWKH *HQHUDO OHHWLQJ
wDQJJDO '"HVHPEHU \DQJ WKDEX WYV QRWDUL]HG XQGHU 1RW
GHQJDQ $NWD 1R I1RWDULYV 5REBDIWWG3XHUEEBDPEHU Rl1 SREHI
6 + SHPHJDQJ VDKDP PHQ\HWXMXBE $HUXKED WK@UHKROGHUYVY DSSURYF
$QJJDUDQ 'DVDU 3HUXVDKDDQ WHKEK BORPHEDR $UWLFOHV RI $VVRFL

GHQJDQ SHQLQIJNDWDQ PRGDO GDWOKH\DQJ VDHMX®R L]HG FDSLWD
5S GDQ WHUEDJL Gb®DP GLYLGHG L

VDKDP PHQMDGL VHQLODL VKDUHV WR EHFI
58S \DQJ WHUEDJL GDBOSDP GLYLGHG L

VDKDP VKDUHV

%HUGDVDUNDQ .HSXWXVDQ 5DSDWDIHHGXRDKWBRKY OHHWLQJ RI WKH &F
SDGD WDQJJDO JHEUXDUL \DRW DWLBEXD®HHG 1R GDWHG )HEL
GHQJDQ $NWD 1R IRWDULV 5RERBHN VB X BBX ED 6 + ZKLFK V

6 + \DQJ PHQ\DWDNDQ EDKZD SHCOCBOWPRIDRMPWLRQ RI LWV DFWL
NHIJLDWDQ 3HUXVDKDDQ GDODP UDQUDMDHEZROQNZRUDQOLPLWHG SXEOLF
XPXP WHUEDWDYV WDKDS , DWDX SHQIHADWIQRKBXMVH , KDV WKH HIIH
KDN PHPLOLNL HIHN WHUOHELKDGOKWRN LFEOWBDHQWDWLRQ DQG |
SHODNVDQDDQ VHUWD SHQHJIJIADBSQWDOWMFUHDVH LQ DFFRUGDQ
SHQLQJNDWDQ SHUPRGDODQ 3HUXRIDERDPIONNEGVSCOEOLF RIITHULQJ SKD
GHQJDQ MXPODK SHQDZDUDQ XPMYWKHWHQEDMIDWH LQ LVVXHG DQG |

WDKDS , VHKXEXQJDQ GHQJDQ BPRRXQWNDRWDQ@WR VKDL

PRGDO GLWHPSDWNDQ GDQ GLVHWRUXSMD®HK QM EWRD B S 7
VDKDP DWD X VHQW®BLLVVXHG DQG IXOO0\ SDLG FDSL

5S 'HQJDQ GHPLNLDQ FRIGD®H VKDUHV RU HTXL

GLWHPSDWNDQ GDQ GLVHWRU SHO&K 3HUXVDKDDQ

PHQMDGL VHEHVDU VDKDP DWDX

VHQLODL 86"
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ODUHW 7LGDN 'LDXGLW GDQ
"HVHPEHU

'LDXGLW VHUWD 8QWXN 3HULRBHHPEHU

37 '$50% +(1:$ 7EN $1' 68%6,',$5,(6

127(6 72 7+( &2162/,'$7(" ,17(5,0
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0DUFK
$XGLWHG

8QDXGLWHG

C

7LIJD %XODQ \DQJ %YHUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR

ODUHW GDQ

7LGDN 'LDXGLW

ODUFK DQG

8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

/IDED SHU 6DKD

(DUQLQJV SHU 6KI

%HULNXW DGDODK SHUKLWXQJDQ OmXED FHOFXDOMWLRQ RI

ODUHW
ODUFK

/IDED 5XJL 3HULF
\DQJ GDSDW 'LI
.HSDGD 3HPLOLN (

HDUQLQJV
IROORZV
ODUHW
0DUFK
3URILW /RVV

BHULRG $W
WR 2ZQHUYV RI

-XPODK 5DWD UDV
SHU 6DKDP
DQJND S

"HLIKWHG $YHUDJ
6KDUHV 1[IXO

/DED SHU 6DKD

GDQ 'LOXVL

/IDED 5XJL 3HULR(
\DQJ 'DSDW 'LDW

%DVLF DQG
(DUQLQJV SHU 6
3URILW /RVV I

.HSDGD 3F 3HULRG $WWU

(QWLWD\ WKH 2ZQHU RI \

SHU 6 SHU 6 K
3HQGDS 5HYHQXHYV

$NXQ LQL WHUGLUL GDUL

ODUHW
0DUFK

7KLV DFFRXQW FRQVLVWYV RI

ODUHW
0DUFK

3LKDN %
37 .DOWLP 3L
37 SUXWPLQ
37 &DNUDZD(
BHMDI

37 %DWXWD
LQGXVWL

S5HODWHG

37 .DOWLP 3L

37 $UXWPLQ

37 &DNUDZD(
BHMDI

% DW X W D

,QGXVWU

37

6XE -XPODK 3LKI

6XE 7TRWDO 5HO

3LKDN . 7KLUG =
/IDLQ 2WK

6XE -XPODK 3L¥ 6XE 7TRWDO 7K

-XPO 7RV

7RWDO SHQGDSDWDQ GDUL SLKDN EHWMIDO/L VHEHQRHY IURP UHOI

86" DWD X GDQ DPRXQWLQJ WR 86" RU

86" DW D X GDUL WRWDS®' RU RI WKH WR

SHQGDSDWDQ XQWXN SHULRGH SHWHRGH) X HYQIRU WKH SHULRGV HC

EHUDNKLU PDVLQJ PDVLQJ SDGD WDIRQGDO UHVSHFWLYHO\ 1RW
ODUHW GDQ &DWDWDQ D
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH

%HEDQ 3RNERDSD'

&RVW RI 5HYHQX

$NXQ LQL WHUGLUL GDUL

7KLV DFFRXQW FRQVLVWYV RI

ODUHW ODUHW
ODUFK ODUFK
6XENRQV 6XEFRQW
*DML GD! 6DODULHV D
'"HSUHVLDVL ¢ '"HSUHFLDWLR
&DWDW $VVHWYV 1

"HSUHVLDVL
*XQD &DWIL
3HUEDLNDQ GDQ :

'"HSUHFLDWLRC
Rl $VVHWYV
5HSDLUV DQG 0

%DKDQ )X
6HZD 3HU (TXLSPHQW
3HQJDQJI +DXC
-DVD 3URI 3URIHVVLR
% DKDQ ODWH
$VXUDQVL ,QVXUDQFH
/DLQ ODLQ PD\ 2WKHUV
GL EDZDK 86" EHORZ 86"
-XPO 7RV

SBHPDVRN \DQJ PHPSXQ\DL WUDQVDRKH OXEERLEDYVLKDYLQJ WUDQVDF\

GDUL MXPODK SHQGDSDWDQ XQWXN WRWIDRGHHYHQXHYV
SHULRGH \DQJ EHUDNKLU SDGD WDRUFIKXO

0D DIP\®

GDQ DGDODK VHEDJDL EHULNXW

ODUHW ODUHW
ODUFK ODUFK

3HUVHQWDVH

-XPODK 3HQGDSDWDQ
3HUFHQWDJH $JDLQVW
7RWDO 5HYHQXHV

ODUHW ODUHW

ODUFK ODUFK

37 ODGKDQL 7DODW

37 ODGKDQL 7DODW

-XPO

7RV

%HEDQ 8PXP GDQ $G

IRU WKH
DUH DV IROOR

*HQHUDO DQG $GPLQLVWUDWL

$NXQ LQL WHUGLUL GDUL

7KLV DFFRXQW FRQVLVWYV RI

ODUHW ODUHW
O0DUFK O0DUFK
*DML GD! 6DODULHYV D
'"HSUHVLDVL ¢ '"HSUHFLDWLR
&DWDW $VVHWYV 1
-DVD 3URI B3URIHVVLR
/IDLQ 2WK|
-XPO 7RV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

%HEDQ .HX JLODQFLDO &KDU
$NXQ LQL WHUGLUL GDUL 7KLV DFFRXQW FRQVLVWYV RI
ODUHW ODUHW
0DUFK ODUFK
%HEDQ ¢ ,QWHUHVW
L, QWHUHVW ([SHC
%HEDQ %XQJD $VI BVHG $\
$PRUWLVDVL $PRUWL]DWLRQ RI
3HUROHKDQ GDQ 3UHPL DWDV DQG 3UHPLXP RQ /RD
3LQMDPDQ &DWD) 1RWHV U
%HEDQ %D %DQN DQG $GP
$GPLQL &KDL
-XPO 7RV
JLDELOLWDV ,PE HU 3RVW (PSOR\PHQW %HQHILW

JLDELOLWDV LPEDODQ SDVFDNHUMIKH DURZDNY *SIKEW HPSOR\PHQW |
SDGD WDQJJDO ODUHW GDQ D"\H\RH FOBDHUF K DQG 'HFHPEHU

GLKLWXQJ GHQJDQ PHQJIJXQDND® PBIORGEDWHG XVLQJ WKH 33UR
33URMHFWHG 8GDW #HIPGHWWLPEDQPNWRRG ZLWK FRQVLGHUDWLRQ
EHEHUDSD DVXPVL VHEDJDL EHULNRWVXPSWLRQV

ODUHW '"HVHPEHU
0DUFK '"HFHPEHU
7LQIJNDW 'LVNRQWR "'LVFRXQW 5DW|
7LQJNDW .HQDLNDQ *DML 6DODU\ ,QFUHPHQW
7LQIJNDW ORUWDOLWHEHO ORUWDOLWD PERM@QHVRDOWDOLWD ,QGRQHWRUMWDOLW\ 5D
70, 70,
7LQIJNDW &DFDW [ 70, [ 70, 'LVDELOLW)\ 5D\
8VLD 3HQVLXQ 1RUPDO WDKXQHDUV 1RUPDO 3HQVLRQ §

7LQIJNDW 3HQJIJXQGXUDQSHULWDKXQ SDGD XVLD EHDKXQDQJ NH 7XIHIRWHU 5DW
SDGD XVLD
SHU \HDU DW DJH GHFUHDVLQJ OLQHDUO\ WR
SHU \HDU DW DJH

-XPODK NDU\DZDQ *UXS \DQJ EHUKBDNXPWBY RI HPSOR\HHV RI WKH
LPEDODQ SDVFDNHUMD DGDODK WBWAG®B EBWQHIIWY DUH DQG
GDQ NDU\DZDQ SDGD WDQJIJD®G 'HFHPEHU UHVSHI
ODUHW GDQ '"HVHPEHU
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

/ILDELOLWDV ,PEDOI /IDQMXWDQ 3RVW (PSOR\PHQW %HQHILW
&RQWLQXHG

OXWDVL OLDELOLWDYV LPEDODQ SDO/FDHHIQMWDY NDIUWXKZDQRPSDQ\fV SR
BHUXVDKDDQ DGDODK VHEDJDL EHUWHHNXMWLW OLDELOLW\ DUH DV IROOR

ODUHW '"HVHPEHU
0DUFK '"HFHPEHU
6DOGR %HILQQLQJ
%HEDQ ,PEDC
.DU\DZDQ (PSOR\HH %HQHILWV ([!
3HPED\DUDQ $FWXDO %HQHII
3HQGDSDWDQ .RPS 2WKHU &RPSUHKHQ)\
6HOLVL JRUHLJIQ (I
6DOGR (QGLQJ %I

%HEDQ LPEDODQ NHUMD NDU\DZDTXH HURP/IDKP\Y HPSOR\HH EHQHIL

DGDODK VHEDJDL EHULNXW DUH DV IROORZYV
ODUHW ‘"HVHPEHU
ODUFK '"HFHPEHU

%LD\D -D &XUUHQW 6H
%HEDQ ¢ L, QWHUH
3HPEHEDQDQ DWDV %HEDQ 5HFRJQLWLRQ

-DVD |, 3DVW B6HUY
3HPED\DUDQ %LD\ 7HUPLQDW
-XPODK %HEDQ 7RWDO (PSOR\H

.HUMD .DU ([SHQ

/ILDELOLWDYV LPEDODQ NHUMD NDU\$VZ RQ GDWBAKWDQJJIJIMANG 'HVHPEHU

ODUHW GDQ 'HVHPEHU WKH WRWDO HPSOR\HH EHQHILW O
WHUPDVXN OLDELOLWDV SDGD (QWDWDWQFHQRNWXGDOOK/LGLDU\ DUH
VHEDJDL EHULNXW

ODUHW '"HVHPEHU
ODUFK 'HFHPEHU
3HUXVE &RPSI
(QWLWDYV $QDN 6XEVLGLDULH)
-XPO 7RV

BURJUDP SHQVLXQ LPEDODQ SDVWKHPHPHEHQHMEGD EHQHILW SHQVLRQ
HNVSRVXU *UXS WHUKDGDS ULVLN R [CSNRW KD WKMBO *WIRXISUWR DFWXDULD
ULVLNR LQYHVWDVL ULVLNR WLQJNOWHEW@IHOWDQVMLVIONRHUHVW UD
JDML

SHOQXUXQDQ VXNX EXQJD REOLSDHFUBRMDE LQ ERQG LQWHUHVW
PHQLQJNDWNDQ OLDELOLWDYV SURJWBH SODQ OLDELOLW\
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

/LCLOLWDV ,PEDODC /DQMXWDQ 3RVW (PSOR\PHQW %HQHILW
&RQWLQXHG

$VXPVL DNWXDULDO \DQJ VLJIQBILNIOQLFEGRWDPDFWXDULDO DVVXF
SHQHQWXDQ OLDELOLWDV LPEDOGBWISDFMQDWLGRIOIRK WKH GHILQH
WLQIJNDW GLVNRQWR GDQ NHQDGNDVORXOQWLUDWBIDQG H[SHFWHG VI
GLKDUDSNDQ $QDOLVLV VHQVLWWHWUBVWGYEWY DKQDANVLY EHORZ KD
GLWHQWXNDQ EHUGDVDUNDQ SHPBRMHD @QDYNBVRQDEOH SRVVLEOF
PDVLQJ PDVLQJ \DQJ PXQJNLQ WHUBMBBEWEDPKEGDDVVXPSWLRQV RFFX
DNKLU WDKXQ SHODSRUDQ GHQJDQHBRXAWLODVXMWWU ZKLOH KROG
\DQJ ODLQQ\D GLDQJJDS NRQVWDW XPSHEDRQY FRQVWDQW DV IROC
EHULNXW

ODUHW "HVHPEHU
0DUFK '"HFHPEHU

$QDOLVD 6HQVLWL 6HQVLWLYLW\ §
WLQJNDW 'LVFRXQYV
HQDLNI ,QFUHD
3HQXUXQ '"HFUHDV

$QDOLVD 6HQVLWL 6HQVLWLYLW\ §
.HQDLNDQ 6DODU\ ,Q
.HQDLNI L QFUHD
3HQXUXQ '"HFUHDV

6DOGR GD 7UDQVDNVL 3LKI %DODQFH DQG 1DWXUH RI 5HO

7UDQVDFWLRQ

'DODP NHJLDWDQ XVDKD QRUPDQWKH *@RSPDO FRXUVH RI EXVLQI
PHODNXNDQ WUDQVDNVL GHQJDQ HQKXDIMNMEHWHWMQVDFWLRQV ZLW
7UDQVDNVL WUDQVDNVL WHUVHEXWKDGDUIO QWHEDNIDRQY DUH DV IRO
EHULNXW

C 31QGDSDWDQ D 5HYHQXHV 1RWH

3HUVHQWDVH

-XPODK 3HQGDSDWDQ
3HUFHQWDJH $JDLQVW
7RWDO 5HYHQXHV

ODUHW ODUHW ODUHW ODUHW
ODUFK ODUFK ODUFK ODUFK
37 .DOWLP 3L 37 .DOWLP 3L
37 $UXWPLQ 37 SUXWPLQ .
37 &DNUDZDOD /DQJLW 37 &DNUDZDOD /DQJL
6HMDI 6HMDI
37 %DWXWD 37 %DWXWD
,QGXVWULDO 3DUN ,QGXVWULDO 3DUN

-XPO 7RV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH

6DOGR GD 7UDQVDNVL 3LKI
/IDQMXWDQ

%DODQFH DQG 1DWXUH RI 5HO
7UDQV D FVRIRROQWL QX H G

E SLXWDQJ 8VDKD E 7UDGH 5HFHLYDEOHV 1RWH
3HUVHQWDVH
-XPODK $VHW
3HUFHQWDJH $JDLQVW
7RWDO $VVHWYV
ODUHW "HVHPEHU ODUHW "HVHPEHU
O0DUFK "HFHPEHU 0DUFK '"HEHPEHU
37 $UXWPLQ 37 SUXWPLQ
37 .DOWLP 3ULPD &RDO 37 .DOWLP 3ULPD &RI
37 &DNUDZD( 37 &DNUDZD(
6HMDKWHUD 6HMDKWHUD
37 &LWUD 3DOX OLQHUDOV 37 &LWUD 3DOX OLQHL
37 %DWXWD &KHPLFDO 37 %DWXWD &KHPLFED
,QGXVWULDO 3DUN ,QGXVWULDO 3DUN
-XPO 7RV
F SLXWDQJ 3LKDWM F 'XH IURP 5SHODWHG 3DUWLHYV

SHUVHQWDVH

-XPODK $VHW
SHUFHQWDJH $JDLQVW
7RWDO $VVHWV

ODUHW "HVHPEHU ODUHW "HVHPEHU
0DUFK "HEFHPEHU ODUFK "HFHPEHU
37 $UXWPLQ 37 SUXWPLQ
37 3HQGRSR 37 3HQGRSR
% DWXEDUD %DWXEDUD
37 *D\R OL 37 *D\R OL
5HVRX 5HVRX
37 'DLUL 3ULPD 37 'DLUL 3ULPD
OLQF oLQF
_RSHL .RSHL
-XPO 7RV
BLXWDQJ NHSDGD 37 $UXWPLQ ,QGROQHRAB7 $UXWPLQ ,QGRQHVL

PHUXSDNDQ GHSRVLW JDUDQVL XQWRNDWHHNGHSRVLW IRU $VD
$vDP DVDP GDQ SUR\HN SRWHQWURMHEBEBW DQG SRWHQWLDO Sl
.DOLPDQWDQ 6HODWDQ &DWDWDQ .DOLPDQWDQ 1RWH

3LXWDQJ NHSDGD 37 3HQGRSR '@QHUWDRP 37 3HQGRSR (QHUJL %D
%DWXEDUD GDQ *05 PHUXSDNDQ S10GMDHABQHVHQWY ZRUNLQJ FDS
PRGDO NHUMD \DQJ GLNHQDNDQ EXRQKDFKHEBVYBU LQWHUHVW UDW

SHU WDKXQ GDQ MDWXK WHPSRQGIPO®OMWXUH ZLWKLQ RQH \HDU
ZDNWX VDWX WDKXQ

3LXWDQJ NHSDGD 37 'DLUL 3ULPDXGLOQBIRBD®B7 'DLUL 3ULPD OLQH
'30 PHUXSDNDQ XDQJ MDPLQDQ XQW$SN HWXAWYV ELGLQJ ERQG WR
VHUWD GDODP WHQGHU SUR\HN \DQIURMMHNRW LWRIQKEKIU ZKLFK SDUYV
SHUXVDKDDQ &RPSDQ\

3LXWDQJ
SLQMDPDQ
GLEHULNDQ
.RSHUDVL
%HQJDORQ

NHSDGD .RSHUDVL
SHPELD\DDQ
ROHK

.DU\DZDQ

PHUXSDNB® .RSHUDVL SHUWDLQV
PRGDO FD\®IQNDO ORDQV SURYLGHG E\ !
3HUXVDKDDQ .REHEDED .DU\DZDQ 'DUPD +H
'‘DUPD +HQZBtHGUDORQ
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH
6DOGR GD 7UDQVDNVL 3LKEL %DODQFH DQG 1DWXUH RI 5HO
/IDQMXWDQ 7UDQVDFVRIRFOQWL Q XH G
G 8WDQJ 3LKDN 4/DQF G 'XH WR 5HODWHG 3DUWLHV * &X
3DGD WDQJJDO 2NWREHU 3 H UXY DXFAVDRE H U WKH &RPSI

GDQ 37 .DOWLP 3ULPD &RDO PHQDQ3ZDWD@ILPQRULPD &RDO KDV DJU
3HUMDQMLDQ )DVLOLWDV 3LQMDP®QQWHYWSHRPSDQ\ /RDQ )DFLOL
3HUXVDKDDQ GHQJDQ QLODL SAIOWKDPDRD[LPXP ORDQ DPRX
PDNVLPXP VHEHVDU 58 5S WKDW ZLOO EH X
\DQJ DNDQ GLJXQDNDQ VHEDJDL PRE®DOLMHUMDSLWDO DW %HQJDOF
GL SUR\HN %HQJDORQ 3LQMDPDQ LQRVGDRHIQDMBQHVW UDWH LV |
WLQJNDW EXQJD VHEHVDU SHWKMDWXQP RI SD\PHQW RQH \HD
SHPED\DUDQ GHQJDQ MDQJND ZDMWYRZGRWE UHFHLYHG 2Q 2FWR
WDKXQ VHMDN EXODQ WHUDNKLERPSIOQMIPO® 37 .DOWLP 3ULPD !¢
GLEHULNDQ 3DGD WDQJJDO 2NWWEHUWHQG WKH WHUP RI SD\PH
3HUXVDKDDQ GDQ 37 .DOWLP 3ULPDWRRIP®O[LPXP ORDQ DPRXQW
VHSDNDW XQWXN PHPSHUSDQMDQIS MDQJND ,QWHUHVW H[SHQ
ZDNWX SLQMDPDQ VHODPD WDKXOHGDRGYLBOQOGHG ODUFK [
SLQMDPDQ PDNVLPXP PHQMDGL DNPEXMQWUQJ WR QLO DQG 8

5S %HEDQ EXQJD XQWMXMVSHFWLYHO\ ,Q 'HFHPEHU
SHULRGH SHULRGH \DQJ EHUDNKLU SPBEIDWYDOROUMHD G\ VHWWOHG DO
ODUHW GDQ PDVLQJ PDVLQJ
VHEHVDU QLKLO DQG 86" 3DGD
'"HVHPEHU 3HUXVDKDDQ WHODK
PHQ\HOHVDLNDQ VHOXUXK XWDQJQ\D NHSDGD
3&
H 8WDQJ 3LKDN 47LGDN /I H 'XH WR 5HODWHG 3DUWLHV + 1R

3HUVHQWDVH

-XPODK /LDELOLWDV
BSHUFHQWDJH $JDLQVW
7RWDO /LDELOLWLHV

ODUHW '"HVHPEHU ODUHW '"HVHPEHU
ODUFK 'HFHPEHU ODUFK '"HFHPEHU
37 'LUH /R 37 'LUH /R
,QGRC ,QGRC(
37 6ULZLMD 37 6ULZLMD"

37 3BHQGRS 37 3BHQGRS
8SJUDGLQJ 8SJUDGLQJ
37 ,QGDK $ODP 5D\D 37 ,QGDK $ODP 5D\L

37 BHQGRSR 37 BHQGRSR
% D W X % D W X
-XPO 7RV
I ,QYHVWDVL SDGD (Q | ,QYHVWPHQW LQ $VVRFLDWHYV
3DGD ODUHW GDQ '"HVHPBWURI ODUFK DQG 'HFHPE
*UXS PHQFDWDW LQYHVWDVL SDGD WIQW EWBRXS UHFRJQL]JHVY DQ
DVRvVLDVL &DWDWDQ H LQ DVVRFLDWHYV 1RWHV H
ODUHW 0DU
%DJLDQ
_HSHPLO 6DOGR 5XJL %t
2ZQHU\ %HJILQ 3HOHSI 1HW ,Q 6DOGR ¢
%DOCL 'LVSR /RVV 3R (QGLQJ %I
37 '"LUH /RIJLVWLN ,QGRQHVLD 37 'LUH /RJLVWLN ,QGRQ

-XPO 7RV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH
6DOGR GD 7UDQVDNVL 3LKEL %DODQFH DQG 1DWXUH RI 5HO
/IDQMXWDQ 7UDQVD FVRIRFOQWL Q XH G
'HVHPEHU 'HFHPEHU
%DJLDQ
.HSHPLO 6DOGR 5XJL %}t
2ZQHU\ %HJILQ 3HOHSI 1HW ,Q 6DOGR ¢
% DOL 'LVSR /RVV 3R (QGLQJ %L
37 'LUH /RJLVWL 37 'LUH /RJLVWL
3URYH (QHUJ\ ,QYlt BURYH (QHUJ\ ,QYlt
-XPO 7RV

,QYHVWDVL 3HUXVDKDDQ GL 3URYH7RIED&ERDIPDIQIDPAQYHVWPHQW LQ

'"HVHPEHU EHUMXPODK 11MHHHPEHU ZDV 1LO ZKl
VHGDQJNDQ SDGD WDQJJDO '"HWHRAPHHU DPRXQWHG
EHUMXPODK 86" +DO L&BL 7KLV LV EHFDXVH

NDUHQD LQYHVWDVL GL 3URYH PH&QRFPEDIQEDILOQHVWPHQWY LQ 3U
GDUL SHQ\HOHVDLDQ XWDQJ MUY BRPBQ Q\fY GHEW VHWWOHP
NHSDGD +LJKUDQN ,QYHVWPHQW /W@GY H\DRHIQMD QV G 1RWH

-XPODK DVHW OLDELOLWDV SHQMZRDMDWDOQVGHWYV OLDELOLWLH)
ODED UXJL HQWLWDV DVRVLDVL BGRODK VRENMIIRU LOQYHVWPHQW |

EHULNXW DV IROORZV
ODUHW '"HVHPEHU
0DUFK "HFHPEHU
37 '"LUH /RJIJLVWL 37 '"LUH /RJLVWL
-XPODK 7RWDO
-XPODK /L 7RWDO /L
-XPODK 5X. 7RWDO 1
J 6LIDW +XEXQJDQ GHQJDQ J 7KH 1DWXUH RI 5HODWLRQVKLS
3DUWLHV
3LKDN %H5HODWHG +XEXQJ5HODWL 6LIDW 7UL1DWXUH RI 7UC
37 '"LUH /RILVWLN ,QGRQHVLD (QWLWDV $VRYHBWIDV L
$VVRFLDWHG &RPSDQ\ ,QYHVWPHQW
37 SUXWPLQ ,QGRQHVLD (QWLWDV 6HS H QIHQMGD®IL
8QGHU &RPPRQ &RQWURO 5HFHLYDEOHYV
37 %DWXWD &KHPLFDO ,QGXVWULDO 3DUN (QWLWILK WBDRHQJIJHQGDO
8QGHU &RPPRQ &RQWURO 5HFHLYDEOHYV
37 &DNUDZDOD /DQJLW 6HMDKWHUD (QWLWDV 8HISWQ@IHQGDOL
8QGHU &RPPRQ &RQWURO 5HFHLYDEOHYV
37 &LWUD 3DOX OLQHUDOV (QWLWDV 6HSHQIXMPRIO L
8QGHU &RPPRQ &RQWURO 5HFHLYDEOHYV
37 'DLUL 3ULPD OLQHUDO (QWLWDV 6HSH @LXQWDIIL
8QGHU &RPPRQ &RQWURO 5HFHLYDEOHYV
37 *D\R OLQHUDO 5HVRXUFHYV (QWLWDV 6HSHQUXWBQOL
8QGHU &RPPRQ &RQWURO 5HFHLYDEOHYV
37 ,QGDK $0ODP 5D\D (QWLWDV 6HSHQJSWBQOLQYHVWDVL
8QGHU &RPPRQ &RQWURMD\DEOHY ,QYHVWPHQW
37 .DOWLP 3ULPD &RDO (QWLWDV 6HSHRUX\QBQEDBWDQJ
8QGHU &RPPRQ &RQWURBBFHLYDEOHYV 3D\DEOHYV
37 3HQGRSR &RDO 8SJUDGLQJ (QWLWDV 6HSWQOHQGRYENVWDVL
8QGHU &RPPRQ &RQWURMD\DEOHY ,QYHVWPHQW
37 3HQGRSR (QHUJL %DWXEDUD (QWLWD\BIEBX\S8 B QJHWIDWIL, QYHVWDVL
8QGHU &RPPRQ &RQWHRLYDEOH 3D\DEOHV ,QYHVWPHQW
37 6ULZLMD\D 3RZHU (QWLWDV 6HSHQIWRGDOQYHVWDVL

8QGHU &RPPRQ &RQWURMD\DEOHYV ,QYHVWPHQW
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

6DOGR GD 7UDQVDNVL 3LKE %DODQFH DQG 1DWXUH RI 5HO
/IDQMXWDQ 7UDQV D FVRIRROWL Q X H G

3LKDN EHUHODVL PHUXSDNDQ S5S5HOMMW®\SDUWLHY DUH HQWLW
VHSHQJHQGDOL \DQJ PHPLOLNL $FREOMWDRAO RI WKH VDPH VKDUH
VDKDP GDQ DWDX DQJJRWD 'LUHWMBH @BI@EHUV RI WKH %RDUGV
'HZDQ .RPLVDULV \DQJ VDPD GHQJDQQGGXRPPLVVLRQHUV RI WKH *UF

.DUHQD PHPLOLNL VLIDW EHUHODXH WKRDWKLQLUHODWLRQVKLS L
PHPXQJNLQNDQ V\DUDW GDQ NRQGLWKHNVUWRVBNVIDQG FRQGLWLRC
GHQJDQ SLKDN EHUHODVL WLGDNWUVDRUDMWNRQV DUH QRW WKH \
WUDQVDNVL WHUVHEXW GLODNXNDRORGBEAQGIDGA VAIKWNIURP WUDQVDF
NHWLJD SDUWLHYV

ODQDMHPHQ NXQFL 3HUXVDKDDQ WHWUHG&RESOGRUILY NH\ PDQDJHPHQ
'HZDQ .RPLVDULYV GDQ 'LUHNVL BHURVDKKD-DQRPSDQ\TV %RDUGV RI &
DQG 'LUHFWRUYV

SHUXVDKDDQ PHPEHULNDRQ NRPSIYHKBAVRRPSDQ\ SURYLGHG FRPSH
NHSDGD DQJJRWD 'HZDQ .RPLVDUWMWKHK@EPWMPEHU RI %RDUG RI &RPPI
SHULRGH SHULRGH \DQJ EHUDNKLU WRBDSWDDRREWOHQGHG ODUFK
ODUHW GDQ PDVLQJ PDVLQJ DPRXQWLQJ WR 86"
VHEHVDU 86" GDQ 86" 86" UHVSHFWLYHO\

SHUXVDKDDQ PHPEHULNDRQ NRPSIYHKEAVRRPSDQ\ SURYLGHG FRPSH

NHSDGD 'LUHNVL XQWXN SHULRGH SWUWH. RIGHHFWMRUUYV IRU WKH SHULF

EHUDNKLU SDGD WDQJJDO ODUHW GD@®QG DPRXQWLQJ
PDVLQJ PDVLQJ DGDODK VHEB6&'VDU DQG 86"

86" GDQ 86" UHVSHFWLYHO\

$VHW GDQ /LDELOLDO 0DV ORQHWDU\ $VVHWY DQG /LD
8DQJ 6HODLQ 'RODU $PHULND 6HULNDW &EXUUHQFLHYV 2WKHU 7KDQ ¢

3bGD WDQJJDO ODUHW GDQ $"H\RH FOBPHUF K DQG '"HFHPEHU

DVHW GDQ OLDELOLWDV PRQHWKHN *URSSGEDOLRQHWDU\ DVVHWYV
PDWD XDQJ VHODLQ 'RODU $PHULNDPBXHUHQAPWRD/EBODKKDQ 86 'ROODU
VHEDJDL EHULNXW

‘DODP 0

8DQJ $V

YRUHI ODUHW "HVHPEHU
&XUUH( ODUFK "HFHPEHU

$VI $VVE
.DV GDQ 6HV 'S5 &DVK DQG &DVK |
SLXWDQJ ,'5 7UDGH 5HFI
3DMDN 'LED\D ,'5 3UHSDL
7TDNVLUDQ 7DJ 5 &ODLP IRU 7L
$VHW /DQFD! 5 2WKHU &XUU

BLXWDQJ 3LKI ,'5 'XH )URP 5HODW
-XPODK 7TRWDO ¢
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH

37 '$50% +(1:$ 7EN '$1 (17,7%6 $13%.
&$7%$7%1 $7%6 /$325%1 .(8%1*%1

ORQHWDU\ $VVHWV DQG /LD
&XUUHQFLHV 2WKHU 7KDQ ¢
&RQWLQXHG

$VHW GDQ /LDELOLWD 0DV
8DQJ 6HODLQ 'RODU $PHULND 6HULNDW
/IDQMXWD Q

'‘DODP 0
8DQJ $V
JRUHI ODUHW '"HVHPEHU
& XUUH( ODUFK '"HFHPEHU
/ILDEL /ILDELC
8WDQJ 8VDKD 3l ,'5 7UDGH 3D\DEOHYV
(85
6*'
$8"
<(1
8WDQJ /DLQ ODLQ ,'5 2WKHU 3D\DEOHYV
(85
8WDQJ ,'5 7D[HV 3D\
/LDELOLWDV ,PED ,'5 3RVW (PSOR\PH(
8WDQJ ,'5 %DQN /
8WDQJ 6HZD 3H ,'5 JLQDQFH /HDVF
8WDQJ $VHW ,'5 /LDELOLW\ RI 5LJK
8WDQJ 3LKDN %HUHODVL 7LGDN 'XH WR 5HODWHG 3DUW
/IDQF ,'5 1RQ &XI
SHQGDSDWDQ 'LWHULPD GL OXND '5 8QHDUQHG 5HYHQX
%HEDQ ¢ ,'5 $FFUXHG (
-XPODK /LD 7TRWDO /LI
$SVHW $VVHWYV
,QIRUPDVL ¢ 6HIPHQW ,QIRUPDW
C 6HJFQ 8VI D %XVLQHVV 6HIJPHQW

*UXS PHPLOLNL XVDKD
VHIPHQ XVDKD \DQJ PHOLSXWLQWHVWD VHIPHQWYV

GXD

\DQJ WHUEMXH *GBEBPGLYLGHV LWV EXVLQF

ZKLFK LC

SHUWDPEDQJDQ GDQ MDVD ODLQQ\WHUYLFHY DQG RWKHU VHUYLFHYV

,QIRUPDVL WHQWDQJ
DGDODK VHEDJDL EHULNXW

6HIJPF6HJPH

-DVD 3HUWDIOLQLQJ 6t

-DVD /IDL2WKHU 61

*UXS PHQXUXWRVADMMHRQ UHIDUGLQJ WKH

*

WR EXVLQHVY VHIPHQWYV LV DV |

SNWLYSFWL

OHOLSXWL DNWLYLWDV N
WHNQLN VLSLO GDQ VHZD SHUD!
,QFOXGHV PLQLQJ FRQ
HQJLQHHULQJ DQG F

OHOLSXWL MDVD SHODEXKDQ UHSE
NHWHQDJDNHUMDDQ GDQ PDQDM

,QFOXGHY DOO SRUW VHUYL

HPSOR\PHQW VHUYLFH
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH

,QIRUPDVL 6 /DQMXWDQ

6HIPHQW , QIR ERMWILLRXH G

E ,QIRUPDVL PHQXUXW 6 E ,QIRUPDWLRQ E\ %XVLQHVYV 6HJI
ODUFK "HVHPEHU
ODUFK '"HFHPEHU
86" 86"
-XPODK 7RWDO ¢
3HUWDPE oLQ
-DVD /DI 2WKHU 61
(OLPLQDVL (OLPLQDWLRQ
-XPO 7RV
-XPODK /LD 7RWDO /LI
3HUWDPE oLQ
-DVD /DLQQ\D 2WKHU 6HUYLFHV
(OLPL (OLPLC
-XPO 7RV
ODUHW ODUFK
3HUWDPEI -DVD /DL (OLPLC .RQVROLG
oLQL 2WKHU 6H (OLPLQ &RQVROL
3HQGD¢ S5HYHC
%YHEDQ 3RNRN 3HQGDSDWDQ &RVW RI 5HYHQXHV
IDED % *URVYV !

%HEDQ /DLQ (

2WKHU ([SHQ

/IDED 8VDKD
%HEDQ .HX

3URILW IURP 2SHUDWL
JLQDQFLDO

5XJL VHEHOX
3DMDN 3HQ
ODQIDDW 3DMDN

/IRVV EF
JQFRPH 7D (
,QFRPH 7D]

5XJL 3HULRGI
3HQGDS
.RPSUHKHQVLI /DLQ

/RVV IRU WKH &X
2WKHU &RPSU
,QFRPH

5XJL .RPSUI
3HULRGH %HUMDODQ
.HSHQWLQJDQ 1R

-XPODK 5XJL .RPS
\DQJ 'DSDW 'LDW
.HSDGD (QWLYV

7RWDO &RPSUHK
IRU WKH &XUUHQW 3HUL
1RQ FRQWURO

7TRWDO &RPSU
/IRVV $WWULE
WKH 2ZQHU RI
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ODUHW 7LGDN 'LDXGLW GDQ
"HVHPEHU

'LDXGLW VHUWD 8QWXN 3HULRBHHPEHU

37 '$50% +(1:$ 7EN $1' 68%6,',$5,(6
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ODUFK 8QDXGLWHG
$XGLWHG T

7LIJD %XODQ \DQJ %YHUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR

ODUHW GDQ 7LGDN 'LDXGLW

ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

,QIRUPDVL 6 /DQMXWDQ

6HIPHQW , QIR ERMWILLRXH G

ODUHW ODUEFK

SHUWDPE[  -DVD /DL (OLPLC RQVROLG
oLQL 2WKHU 6H (OLPLQ &RQVROL
3HQGDS 5HYHC
%HEDQ 3RNRN 3HQGDSDWDQ &RVW RI 5HYHQXHV
/DED .1 *URVV !

%HEDQ /DLQ (

2WKHU ([SHQ

/IDED 8VDKD
%HEDQ .HX

3URILW IURP 2SHUDWL
JLQDQFLDO

/IDED VHEHOXF
3DMDN 3HQ
ODQIDDW 3DMDN

3URILW
,QFRPH 7D[
,QFRPH 7D[

/DED 3HULRGH
3HQGDS
.RPSUHKHQVLI /DLQ

3URILW IRU WKH
2WKHU &RPSU
,QFRPH

/DED .RPSUL
3HULRGH %HUMDODQ
.HSHQWLQJDQ 1R

-XPODK /DED .RPS
\DQJ 'DSDW 'LDW
.HSDGD (QWLV

L QVWUXPHQ .1

7RWDO &RPSUHKH
IRU WKH &XUUHQW 3HUL
1RQ FRQWURO

7TRWDO &RPSU
,QFRPH $WWUI
WKH 2ZQHU RI

JLOQDQFLDO ,QVWU>

7DEHO EHULNXW PHQ\DMLNDQ QLOIH IROORRWPMWWDBPBPQH SUHVHQWYV
WDNVLUDQ QLODL ZDMDU GDUL L@WWEUXPHOQL NHXBDQ@JDMLU YDOXHV |

\DQJ GLFDWDW GL
NRQVROLGDVLDQ SDGD WDQJJDO

ODSRUDQ SRVNQVWUXRARKNDWMQUHFRUGHG
VOVOWMPHQVGWDW R ILQDQFLDO SRVL)

RQ W

'HVHPEHU DQG '"HFHPEHU
0DUHW "HVHPEHU
0DUFK "HFHPEHU
1LODL 7H 1LODL : 1ILODL 7H 1LODL :
&DUU\LQJ )DLU 9 &DUU\LQJ )DLU 9
SVHW .HXI JLQDQFLDC

.DV GDQ 6HYV
3LXWDQJ 8VDKD
3LXWDQJ 3LKI

$VHW /DQFDU /DLQQ\D
$VHW 7LGDN /DG
,QYHVWDVL S

&DVK DQG &DVK |

7UDGH 5HFHLYDEOH)
"XH JURP 5HODW

2WKHU &XUUHQW $VVt
2WKHU 1RQ &XU

,OQYHVWPHQW

-XPODK $VHW .

7RWDO )LQDQF

/LDELOLWDYV

8WDQJ 8VDKD 3
%HEDQ $

8WDQJ 3LKDN %HUHODVL
7LGDN /

8WDQJ %DQN

8WDQJ 6HZD 3H

8WDQJ $VHW +DN *XQD
8WDQJ ODLQ ODL(

JLQDQFLDO /
7UDGH 3D\DEOHV
$FFUXHG ([
‘XH WR 5HODWHG 3DUW|
1RQ &X!
/
/HDVH 3D
JLDELOLW\ 5LJKW RI 8VH $
2WKHU 3D\DEOH

-XPODK /LDELOLW

7RWDO )LQDQFL

OHWRGH GDQ DVXPVL EHULNXW [RH

IRIOIXRDINDIQPHWKRGY DQG DV

GDODP PHQJHVWLPDVL QLODL ZDMD/HXGWRXNYVWHWDDS WKH IDLU YDC(

NHORPSRN LQVWUXPHQ NHXDQJDQL@IDXIFMHFDIUPVWUXPHQW ZKLFK
SUDNWLY GDSDW GLJXQDNDQ XQWXN VWIHRPISW H N/IXFIXN DO X H
QLODL WHUVHEXW
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

L QVWUXPHQ .F /IDQMXWDQ J)LQDQFLDO ,QuWQWRIBDIWG

$VHW GDQ OLDELOLWDY NHXDQORRUW WMHINDILODOQFLDO DVVHW
SHOGHN

,QVWUXPHQ NHXDQJDQ MDQJND 6KSHQMGHWHUP ILQDQFLDO LQV

GHQJDQ MDWXK WHPSR VDWX WDHKKQL@OQMWDXPDWXULWLHY RI RQ

NXUDQJ NDV GDQ VHWDUD NDV FDBLKWDQG FDVK HTXLYDOHC

XVDKD SLXWDQJ SLKDN EHUHODVIUHPWHWHWDEDEFDWGEGXH IURP UHODW

ODLQQ\D XWDQJ XVDKD GDQ EHEOFXDWHIXWODVVHWY WUDGH SD\DE
H[SHQVHYV

,QVWUXPHQ NHXDQJDQ LQL VDQJDWKRWHOAHQ@DWRALDO LQVWUXPHQW
QLODL WHUFDWDW PHUHND NDUHQ@XHDWREUWHRSRDPRXQWY ODU
PHUHND GDODP MDQJND SHQGHN VKRUW WHUP PDWXULWLHYV

$VHW GDQ OLDELOLWDY NHXDQJIP@] WHOINDQDQFLDO DVVHWYV I
SDQMDQJ

D /LDELOLWDV NHXDQJDQ MDQJWD /BRQOMDKUP IL[HG UDWH DQG
GHQJDQ VXNX EXQJD WHWDS GDQ MMWKPAHHW® OLDELOLWLHV XQ
OLDELOLWDYV MDQJND SDQMDQJ OW@ELWLWDLMNYV
GLNXRWDVLNDQ

1LODL ZDMDU OLDELOLWDV NHXDKHDOQLULYDOXH RI WKHVH ILQ
GLWHQWXNDQ GHQJDQ PHQGLVNROWWRMWMHQ@PLQHG E\ GLVFRXQW
DUXYV NDV PDVD GDWDQJ GHQUDRYYV XVLQJ DSSOLFDEOH LQW
PHQJIXQDNDQ VXNX EXQJD \DREVHUYDEOH FXUUHQW PDUN'F
EHUODNX GDUL WUDQVDNVL SDVDURDQUQMNIDWHQWY ZLWK VLPL
GLDPDWL XQWXN LQVWUXPHQ NHXKDRQIDZG UHPDLQLQJ PDWXUL'
\DQJ PHPLOLNL SHUV\DUDWDQ ULVLNR NUHGLW

GDQ MDWXK WHPSR \DQJ VHUXSD

E $VHW GDQ OLDELOLWDV NHXDBJRWKHWNQD\RIDJ WHUP ILQDQFL
SDQMDQJ ODLQQ\D XWDQJ SLKDN CHEHDEHODWILLHY GXH WR UHOD
DVHW NHXDQJDQ MDQJND SDQMDQJQRMLORYDHQW ILQDQFLDO DVV

(VWLPDVL QLODL ZDMDU GLGDVDUNWQPBWGEB IDLU YDOXH LV
QLODL GLVNRQWR GDUL DUXV NOMWFRDXVDNVHG YDOXH RI IXWX!
GDWDQJ \DQJ GLVHVXDLNDQ  >OBMXNVWHG WR UHIOHFW FRXQ
PHQFHUPLQNDQ ULVLNR \DQJ GLKM®MFLDO DVVHWYV DQG WKHI
SLKDN ODZDQ XQWXN DVHW NHXD@EUHNBLBDQLVN IRU ILQDQFLD(
ULVLNR NUHGLW *UXS XQWXN J>OUDELOWADW [UHH UDWHV
NHXDQJDQ GDQ GHQJDQ PHQJJXQDQNDWUXPHQWYV

VXNX EXQJD EHEDWL VUL MLIMR

UDWBWUL LQVWUXPHQ \DQJ VHUXSD

$VHW NHXDQJDQ WLGDN ODQFDU \DR)@ MXUGDOHNQW ILQDQFLDO DVV
PHPLOLNL NXRWDVL KDUJD GL SDY®UXRNWHIG SULFH LQ DQ DFW
GDQ QLODL zDMDUQ\D WLGDN GD3MOXWLGLX®XU YDOXH FDQQRW
VHFDUD DQGDO ,QYHVWDVL SDGMHDOMXHWG DUH PHDVXUHG ,Q)
NHXDQJDQ WHUVHGLD XQWXN GLMBDDLODENKURU VDOH ILQDQI
GHQJDQ ELD\D SHUROHKDQQ\D DFTXLVLWLRQ FRVW
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

ODQDMFESLVLNR .HX JLODQFLDI® QDVMNPHQW

SNWLYLWDV *UXS UHQWDQ WHUKDGRH EURXXEDPTOD D DWYYNRLHY DUH H[S
NHXDQJDQ \DLWX ULVLNR SDVDU RNHURMDWQALDLDVUNRNY LH PDUNHYV
QLODL PDWD XDQJ ULVLNR WLQJNPWUBRXHIIMD WDMN ULQMWNRUHVW UDWH
KDUJD ULVLNR NUHGLW GDQ ULVENR ®UWJULINWMDWYG OLTXLGLW\ ULV

BURJUDP PDQDMHPHQ ULVLNR *UXXHSEURNOSVVNDRYHUDOO ULVN PDQD
SDGD SDVDU NHXDQJDQ \DQJ NRQIREFKXVMHW WQGWKH XQSUHGLFWDEL
GDSDW GLSUHGLNVL GDQ *UXPDUNHMKYVDRKRQGLWLRQVY DQG VHH
PHPLQLPDONDQ GDPSDN \DQJ BRWSRWH®WL. DGYHUVH HIIHFWYV
PHUXJLNDQ NLQHUMD NHXDQJDQILQIXGSFLDOXSSHUIRUPDQFH 7KH
PHQJIXQDNDQ LQVWUXPHQ NHXD@BDWLYOHULYHDWIQDQFLDO LQVWUXP
XQWXN PHOLQGXQJ QLODLNDQ NHWHANSBBIRMXQY H\D GD

ULVLNR ULVLNR WHUWHQWX

ODQDMHPHQ ULVLNR GLMDODQND®RLVROHK QRUHMNQW LV FDUULHG
3HUXVDKDDQ 'LUHNVL PHQJHYDORPSD MMH¥DUDHFWRUV 7KH 'LUHF
EHUNDOD GDQ MLND GLSHUOXNNDOXDWOH\QAXWEI KHGJIJHV ILQDQF
QLODLNDQ ULVLNR ULVLNR NHXDQBRBRQVDZHUBGKDSDSRSULDWH 7KH ©
ROHK *UXS 'LUHNVL EHUWDQJJXQEDWDMKH GIHOBRQVLELOLW\ WR Gt}
PHQHQWXNDQ SULQVLS SULQVLS GDNOQOKELNHBELMDNDQH *URXSTV ULV
PDQDMHPHQ ULVLNR GDQ SULQVIZHGOLDWLSULQBWUSOHV FRYHULQJ V
PHOLSXWL DUHD NKXVXV VHSHUW IDW EXIUNR @A\OWILY RDWPWHUHVW UD\
XDQJ ULVLNR VXNX EXQJD UDWHMRI BSHHGYWWLYH ILQDQFLDO LC
SHQJJXQDDQ LQVWUXPHQ NHXDQJDEZHGHWRWDWH | GD@DQFLDO LQVWU
LQVWUXPHQ NHXDQJDQ QRQGHULNDHWIWPH@WURMDH[FHVY OLTXLGLW
LQYHVWDVL GDODP KDO WHUGDSDW NHOHELKDQ

OLNXLGLWDYV

C )DNVIDN\VSLVL. HXDQ D )LQDQFLDO 5LVN )DFWRUYV

5LVLNR ODUNHW 5LVN

*UXS WHUSDSDU ROHK ULVLNR QILOWL*WRNDULVY H[SRVHG WR
PDWD XDQJ \DQJ WLPEXO GDUL PDM{BKODIMPIH ULVN DULVLQJ IURI
VHODLQ 'RODU $PHULND 6HULNDW GV MU QUKD® 86 'ROODU DQG
EXQJD \DQJ WLPEXO GDUL SHUXEDKDQRP WKH LPSDFW RI UD
WLQJNDW VXNX EXQJD GDUL DVIHWVHUMHYW EHDULQJ DVVHWYV D
OLDELOLWDV \DQJ PHQJDQGXQJ XQVXU

EXQJD

.HELMDNDQ PDQDMHPHQ ULVLNR *UOS *GRXSYV ULVN PDQDJHPH
GHVDLQ XQWXN PHQJXUDQJL GDRS$DMHVLIQHG WR PLWLJDWEF
NHXDQJDQ GDUL IOXNWXDVL WLQJINBSWFBX@®IDIOXFWXDWLRQV LC
GDQ QLODL WXNDU PDWD XDQJIDQGHUWDHLIJQ H[FKDQJH UDW
PHPLQLPDOLVDVL SRWHQVL NHUXJRIDZQ PDI®ISRWHQWLDO DGYHUYV
GDSDW EHUGDPSDN EXUXN WHUKDGDBXSEVLINRDQFLDO ULVN
NHXDQJDQ *UXS

3DGD VDDW LQL 'LUHNVL 3HUXVDKRRQUWOD®GOON WKH &RPSDQ\YV
PHPDQGDQJ SHUOX SHQJJIXQDOPRW FRQVLGHU QHFHVVDU\ WR
LQVWUXPHQ NHXDQJDQ GHULYDWLIHLMHEQMIDDNDQQVWUXPHQWY | W
NHXDQJDQ *UXS DGDODK WLGDN PH®RODNXNDQRW WR HQWHU LQ
WUDQVDNVL GHULYDWLI XQWXNWUDMNXWHXDMLRQV IRU VSHEXODV
VSHNXODWLI
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
ODQDMHPHQ 5LVLNF /DQMXWDQ JLODQFLDO 5LVN 0B®&QWHRHQHVG

L 5LVLNR 1LO 0DV8DC L ([FKDQJH &XUUHQF\ 5LVN

5LVLNR QLODL WXNDU PDWD XD&DQJH FXUUHQF\ ULVN
WHUXWDPD WLPEXO GDUL DVHWUG®BY IURP UHFRJQL]HG
OLDELOLWDV PRQHWHU \DQJ GLDNRVVEHMWODP DQG OLDELOLWLF
PDWD XDQJ \DQJ EHUEHGD GHQJBGQRPLQDWHG LQ D FXUUHQ
PDWD XDQJ IXQJVLRQDO *UXSWKH *URXSYV IXQFWLRQDC
6HEDJLDQ GDUL ULVLNR LQL GLNHORDEHB[SRVXUHV DUH PDQD
GHQJDQ PHQJJXQDNDQ OLQGXQJ @ELOPYLQJ QDWXUDO KHGJIHV
QDWXUDO \DQJ EHUDVDO GDUL DVMWPGIRQHWDU\ DVVHWYV DQC
OLDELOLWDV PRQHWHU GDODP PDWRHXDIPH FXUUHQF\

\DQJ VDPD

7TDEHO EHULNXW LQL PHOQXQMXRKINHED QROORZLQJ WDEOH GHPF
VHQVLWLYLWDY NHPXQJNLQDQ WWHQAWDMLYLW\ WR D UHDVR(
SHUWXNDUDQ GRODU $PHULND 6WHWDQDW LQ WKH 86 'ROODU
WHUKDGDS PDWD XDQJ DVLQJ ODWLIDWHB DJDLQVW RWKHU IRU]I
GHQJDQ DVXPVL YDULDEHO OZLYK DOO RWKHU YDULDEOF
NRQVWDQ GDPSDN WHUKDGDS @Dh®WK WKH HIIHFW WR WKH
VHEHOXP PDQIDDW EHEDQ SDMIDNFRPH EHIRUH FRUSRUDWH
SHQJKDVLODQ NRQVROLGDVLDQ EHMAADKW H[SHQVH LV DV IR
VHEDJDL EHULNXW

ODUHW '"HVHPEHU
0DUFK "HEHPEHU

.HQDLNDQ ,QFUHDVH
,'5 OHQLQUJNM ,'5 ,QFUHDVH
(85 OHQLQJN (85 ,QFUHDVH
$8' OHQLQJN $8' ,QFUHDVH
6* OHQLQJN 6* ,QFUHDVH
*%3 OHQLQJNDW *%3 ,QFUHDVHG E\
<(1 OHQLQJ? <(1 ,QFUHDVF
1H\ 1H
3HQXUXQDQ "HFUHDVH
,'5 OHQXU X ,'5 '"HFUHDVH(
(85 OHQXU> (85 "HFUHDVH(
$8' OHQXUX $8' '"HFUHDVHC
6* OHQXUX 6* '"HFUHDVHG
*%3 OHQXUXQ *%3 '"HFUHDVHG E\
<(1 OHQXU» <(1 '"HFUHDVH!
1H\ 1H

$VHW GDQ OLDELOLWDV PRQHWHUHBHPRIOKHWDU\ DVVHWY DQC
GDODP PDWD XDQJ VHODLQ GRPODWUHQFLHVY RWKHU WKDQ
$PHULND 6HULNDW GLVDMLNDQ FPRBOBMHQFLHY DUH GLVFORVH
&DWDWDQ
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
ODDMHPHQ 5LVLNR /DQMXWDQ JLODQFLDO 5LVN 0B®&QWHRHQHVG

L 5LVI7LQJIJNDW 6XN LL ,QWHUHVW 5DWH 5LVN

5LVLNR WLQJNDW EXQJD DGDODK ,QWHINR/W UDWH ULVN LV \
\DQJ WLPEXO VHEDJDL DNLEDWRP FKDQJHV LQ PDUNHW L«
SHUXEDKDQ WLQJNDW EXQJD SDVDUKIDRX ZLOO LPSDFW *URXSTY
EHUGDPSDN SDGD DUXV NDV \D@WULVLQJ IURP YDULDEOH UD
WHUNDLW GHQJDQ LQVWUXPHQ NHXDQWDRPHQWYV &XUUHQW
GHQJDQ WLQJNDW EXQJD YDULDEH@RBBBGDR\TV %RDUG RI 'LUHF
VDDW LQL 'LUHNVL 3HUXVDKDDQ QRMEFNRQVLGHU QHFHVVDU\
PHPDQGDQJ SHUOX XQWXN EH PDQDJHG E\ HQWHULQJ
PHQJJXQDWDmMSWLQJINDW VXNX LQWHUHVW UDWH VZDS DV
EXQJD NDUHQD VHEDJLDQ EHVBRUWLRQ RI ERUURZLQJV D!
SLQMDPDQ GLDWXU GDODP WLQJNDUD EMQDUDQJIJHPHQW

WHWDS

5LVLNR WLQJNDW VXNX EXQJD GDUKHWNDWHUHVW UDWH ULVN |

SLXWDQJ XVDKD GDQ SLXWDQBHFHLYDEOHYV DQG Q

QRQXVDKD WLGDN VLJIJQLILNDQ UHFHLYDEOHV LV QRW VLJQI
S5LVLNR . &UHGLW 5LVN

*UXS WHUSDSDU ULVLNR NUHGLW/ KWMHUXR)O DLV H[SRVHG WR |

EHUDVDO GDUL GHSRVLWR GL EDQSULBNBNVNWDVIURP GHSRVLWYV

SLXWDQJ XVDKD GDQ SLXWDQJ QROAYPXWPHQW WUDGH UHFHLY
WUDGH UHFHLYDEOHYV

*UXS PHQJHOROD ULVLNR NUHGUIWH \DURXS PDQDJHV FUHGLW
WHUNDLW GHQJDQ SHQHPSDWDQ IWRPEDWM SODFHPHQWYV ZLWK E
WHUPDVXN GHSRVLWR GHQJDQ PHMPIRPUPLWRBRVLWY E\ PRQLWRU

UHSXWDVL SHULQJNDW NUHGLMUHGGWQDWLQJYV DQG OLPLW
PHPEDWDVL ULVLNR DJUHJDW GLUWVYPSVRLD® LQGLYLGXDO EDQ
EDQN

. XDOLWDV NUHGLW GDUL NDV GKHEDUHGLW TXDOLW\ RI FDVK
GHSRVLWR NDV \DQJ GLEDWBYRVLWYV UHVWULFWHG |
SHQJJXQDDQQ\D SLXWDQJ XVDKDUHEBRYDEOHV DQG QRQ WUD
SLXWDQJ QRQXVDKD \DQJ EHOXPWNDWXKUH QHLWKHU SDVW G
WHPSR DWDX WLGDN PHQJDODPL SBQMUXQDHNVHG E\ UHIHUHQFH
QLODL GLQLODL GHQJDQ PHQJDFUHSR®DUDWLQJ LI DYDLODEC
SHULQJNDW NUHGLW HNVWHUQDO LMURDPWMULRIQGIDIERXW FRXQWH
DWDX PHQJDFX SDGD LQIRUPDVL WDWMRULYV

GHELWXU \DQJ EHUVDQJNXWDQ PHQJHQDL

WLQJNDW JDJDO ED\DUQ\D
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGlL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWG DAWDIMWHYLROODUV XQOH
ODQDMHPHQ 5LVLNF /DQMXWDQ JLQDQFLDO 5LVN 0B®QWHRHMHG
L .DV GL EDQN GHSRVL' L &DVK LQ EDQN WLPH GHSI

GDQ GHSRVLWR \DQJ GLEDWDWHVWULFWHG FDVK DQG WLP
SHQJJXQDDQQ\D

ODUHW '"HVHPEHU
ODUFK '"HFHPEHU
'"HQJDQ 3LKDN \D¢ &RXQWHUSEL
B3HULQJNDW .UH (I WHUQDO &U
3HIL 3HIL
LG$SS LG$SS
LGS$S LGS$$
'HQJDQ 3LKDN \DQJ 7LGDN &RXQWHUSDUWIL
OHPLOLNL ¢ LWKRXW |
.UHGLW (I &UHGLW 5DWLQ.
-XPO 7RV
L 3LXWDQJ LL 7UDGH 5HFHLYDEOHYV
ODUHW 'HVHPEHU
ODUFK 'HFHPEHU
'"HQJDQ 3LKDN \DQJ
7LGDN OHPLOLI &RXQWHUSDU\
.UHGLW (I ([ WHUQDO &U
*UX< *URX
*UX¢ *URX
-XPO TRV

*UXS + 3HODQJJDQ \DQJ VXGDK*URXS *+ ([LVWLQJ FXVWRI
DGD GDQ SHODQJJDQ EDUX NXUR®Z FXVWRPHUV OHVV WKD
GDUL EXODQ WDQSD DGDQ\D NEZVWK QR GHIDXOW LQ WKH S|
JDJDO ED\DU GLPDVD VHEHOXPQ\D

*UXS + 3HODQJJDQ \DQJ VXGDK*URXS + ([LVWLQJ FXVWRP
DGD OHELK GDUL EXODQ GHQWE®OQQ PROQWKY ZLWK VRPH
EHEHUDSD NHMDGLDQ JDJDO ED\DUWXMHG®DV W

PDVD VHEHOXPQ\D

3bGD WDQJJDO ODUHW $V RI ODUFK WKH &RP.
SHODQJJDQ WHUEHVDU 3HUXVDKODDWIHVW FXVWRPHUV DUH
DGDODK .3& GDQ $UXWPLQ -XPOBKXWPLQ 7KH DPRXQW RI
SHQGDSDWDQ \DQJ GLSHUROHK GBULYHG IURP WKHVH WZR
NHGXD SHUXVDKDDQ WHUVHEXW DAV DK RI WKH WRWDO UH

GDUL MXPODK VHOXUXK WKH SHULRG HQGHG ODUFK

SHQGDSDWDQ XQWXN SHULRGH D@ RI WKH WRWDO
EHUDNKLU SDGD ODUHW GDQHFHLYDEOHYV DV RI ODUFK
VHEHVDU GDUL VDOGR SLXWDBQWKRXJK WKH &RPSDQ\ L

XVDKD SDGD WDQJJDO ODUHW DIIHFWHG E\ WKH SHUIRUPI
‘DODXSXQ 3HUXVDKDDQ WHUSHQJDFRKVMMWWRPHUV PDQDJHPHQW
VHFDUD ODQJVXQJ ROHK NLQHWKIDW WKHUH LV QR PDMRU |
SHODQJJDQQ\D PDQDMHPHQ ODUFK

EHUNH\DNLQDQ EDKZD WLGDN WHUGDSDW

ULVLNR NUHGLW \DQJ EHVDU SDGD

WDQJJDO ODUHW
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
ODQDMHPHQ 5LVLNF /DQMXWDQ J)LODQFLDO 5LVN 0B®&QWHRHQHVG
LIBLXWDQJ QR LLL 1RQ WUDGH UHFHLYDEOHYV

6HPXD VDOGR SLXWDQJ QRQXVDKEOO EDODQFHV RI QRQ WUDC
EHOXP MDWXK WHPSR GDQ EHOMXWRVV FRQWUDFWXDO DPRX
PHQJDODPL SHQXUXQDQ QLODL \BXQMWRPHUYV DQG SURMHF
PHUXSDNDQ SHODQJJDQ SLKDNRQVWUXFWLRQ DUH QHLWK
EHUHODVL GDQ NDU\DZDQ \DQJ WILRIIN.UHG LQ ZKLFK Ut
PHPLOLNL NDVXV JDJDO ED\DU GL POWWRPHUYV UHODWHG SL

ODOX HPSOR\HHV ZLWK QR KLVWR
LQ WKH SDVW
ODQDMHPHQ \DNLQ WHUKD @D DJIJHPHQW LV FRQILGHQW R

NHPDPSXDQQ\D XQWXN PHQJHQGDFRRINWDQYRO DQG VXVWDLQ PLQLI
GDQ PHQMDJD HNVSRVXU ULVLNR NAJUHGIMWVS DGEWBN 7TKH PD[LPXP
WLQJIJNDW \DQJ PLQLPDO $GHEXRV XUH [IRU HDFK DFFRXQ
NHWHUSDSDUDQ ULVLNR NUHGLWURABRVMPDPI GDWH LV DV IROOR
SDGD WDQJJDO SHODSRUDQ XQWXN WLDS WLDS

DNXQ DGDODK VHEDJDL EHULNXW

ODUHW "HVHPEHU
ODUFK '"HFHPEHU

.DV GDQ 6HV &DVK DQG &DVK |
3LXWDQJ 7UDGH 5HFI
3LXWDQJ 3LKDN %HUHODVL 'XH IURP 5HODWHG 3L
$VHW /DQFD 2WKHU &XUU
,QYHVWDVL S ,QYHVWPHQW

$VHW 7LGDN OD 2WKHU 1RQ &XU

-XPO 7RV

7TDEHO EHULNXW PHQJDQDOLVLVKHDVRWORZLQJ WDEOH DQDC
NHXDQJDQ EHUGDVDUNDQ VLVD XPXWVHNWODWXWOVHG RQ PDWXULW\

WHPSRQ\D
ODUHW ODUFK
THELK
KD
KI KL ORUH 7 -XPO
GIL GL GD 7RV
.DV GDQ 6HYV &DVK DQG &DVK |
3LXWDQJ 8VDKD 7UDGH 5HFHLYDEOHYV
3LXWDQJ 3LKDN %HUHODVL "XH IURP 5HODWHG 3DUWL
$VHW /DQFD 2WKHU &XUU
,QYHVWDVL S CQYHVWPHQW
$VHW 7LGDN /DG 2WKHU 1RQ &XU

-XPODK 7RV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
ODQDMHPHQ 5L\QJD /DQMXWDQ J)LODQFLDO 5LVN 0B®&QWHRHQHVG
'"HVHPEHU 'HFHPEHU
/IHELK
KD
KI KI ORUH 7 -XPO
GI GL GD 7RV
.DV GDQ 6HV &DVK DQG &DVK |
3LXWDQJ 8VDKD 7UDGH 5HFHLYDEOHYV
3LXWDQJ 3LKDN %HUHODVL ‘XH IURP 5 HODWHG 3DUWL
$VHW /DQFD 2WKHU &XUU
,QYHVWDVL S ,QYHVWPHQW
$VHW 7LGDN /DG 2WKHU 1RQ &XU
-XPODK 7RV
5LVLNR /LN JLTXLGLW\ 5LVN

SHQIJHORODDQ ULVLNR OLNXLGLWDBWXACHOWDVOLTXLGLW\ ULVN
KDWL DQWDUD ODLQ PHOLSXWL SIKOFDEWBXD@PDQDJILQJ WKH

SURILO MDWXK WHPSR SLQMDPDQ GBQWXAEHU PDWXULWLHV D
SHQGDQDDQQ\D PHPSHUWDKDQNDWRXNLAHY PDLQWDLQLQJ VXIILI
GDQ VXUDW EHUKDUJD GDODP MXPRDJKNMMWIDIEOH VHFXULWLHY D

FXNXS PHPDVWLNDQ NHWHUVHXIPDODLD@ELOLWY RI IXQGLQJ IUF
IDVLOLWDYV NUHGLW VHUWD NHPDBBRERQWWRASFRPPLWWHG FUHGL
GDODP PHOXQDVL NHZDMLED®®W DELOLW\ WR VHWWOH DC

.HPDPSXDQ *UXS XQWXN PHPSHURORKSYV DELOLW\ WR REWDL
SHQGDQDDQ GDUL SLQMDPDQ EGDOBELQJV LV PDQDJHG E\
GHQJDQ FDUD PHQFDUL EHUEDJDLGUWYMEMWLILHG IXQGLQJ VRXUF
IDVLOLWDYV SHQGDQDDQ \DQJ EWHOQDKIRUGHG E\ KLJK TXDOL'
GLVDQJJXSL ROHK SDUD SHPEHUL EL@RDPWRULQJ UROOLQJ VKRL
\DQJ EHUNXDOLWDV VHUWD WHUXRI PAHQHWUXRXSYTV FDVK DQG JU
PHPDQWDX SUDNLUDDQ SRVLVL NDKHGEBNVLV RI H[SHFWHG FD\
MXPODK XWDQJ XWDQJ *UXS MDQJNDGSH@WEGRR ORQJ WHUP FDV
\DQJ EHUEDVLV SDGD SUDNLUDDQ ®WRKMH¥MAHG WR DVVLVW WKH *
\DQJ GLKDUDSNDQ 'L VDPSLQJ LW)GHEMEXIDAMWD QFLQJ SODQV

MXJD SUR\HNVL DUXV NDV MDQJND SDQMDQJ

XQW XN PHPEDQWX *UXS GDODP

PHUHQFDQDNDQ NHEXWXKDQ SHQGDQDDQ

MDQJND SDQMDQJ

*UXS PHPDQWDX SUDNLUDDQ NHEXKHXKKD®XS PRQLWRUV IRUHFI
OLNXLGLWDV VHFDUD EHUNHODQMXWOLGBLIWQLHTXLUHPHQWYV F
PHPDVWLNDQ NHWHUVHGLDDQ NDRUGBQJWR HQVXUH WKH D)
FXNXS XQWXN PHPHQXKL NHEXWXKDRGLHQW FDVK WR PHHW RS
RSHUDVLRQDO VHUWD PHPDVDMO MR HQVXUH WKH DYDLODE
NHWHUVHGLDDQ GDQD \DQJ FXNX$XQOOODP LWV XQGUDZQ FRPPLW
EHQWXN IDVLOLWDVY NUHGLW \DQUFLBH@XPY DW DOO WLPHV V
GLWDULN VHKLQJJD *UXS WLGDN BROGVPSRWLH[FHHG WKH ERUUF
EDWDV SLQMDPDQ DWDX PHODF®¥MHWDQWY RQ DQ\ RI LWV
NHWHQWXDQ NHWHQWXDQ \DQJ D GIDF LGDLOVLHV

SDGD VHWLDS SHUMDQMLDQ SLQMDPDQ

7DEHO GL EDZDK LQL PHQJDQDOLVIKHMWDEDK EHORZ DQDO\]HV
OLDELOLWDV NHXDQJDQ QRQGHUIQFROQVGH ILWBWLYH ILQDQFLDO
\DQJ GLNHORPSRNNDQ EHUGDVDHEBYDQW PDWXULW\ JURXSL(
SHULRGH \DQJ WHUVLVD SDGD WBPDIROQJ SHULRG DW WKH U
SHODSRUDQ -XPODK \DQJ GLVDMLMWK® SPRE@WUDFWXDO PDWXUL
WDEHO GL EDZDK LQL DGDODK VL\DIP XQ@WNOGWDRORVHG LQ WKH
\DQJ VHVXDL GHQJDQ SHUMDGRQWQ@DFWXDO DPRXQWYV
SLQMDPDQ \DQJ EHUVDQJNXWDQ
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH

ODQDMHPHQ 5LVLNF /DQMXWDQ YLOQDQFLDO 5LVN 0B®&QWHRHMG

ODUFK 0DUI
$UXV NDV NRQWUDNWXDO \DQJ WLGDN GLGLVNRQWRNDQ
&RQWUDFWXDO XQGLVFRXQWHG FDVK IORZV
THELK

WDKXQ V
WDk
ORUH \ /HELK
1LODL W 6DPSDL Gt \HDU EX WD Kk
&DUU\ -XPO WDk PRUH \ ORUH W
$PRX 7RV LWKLQ \HD \HD

/LDELOLWDV

8WDQJ 8VDKD 3LKDN .HWLJD
%HEDQ $NUXDO

8WDQJ 3LKDN %HUHODVL
7LGDN /DQFDU

8WDQJ %DQN

8WDQJ 6HZD 3H

8WDQJ /DLQ ODLQ

JLQDQFLDO /
7UDGH 3D\DEOHV 7KLUG 3D
$FFUXHG ([SHQVHV
"XH WR 5HODWHG 3DUWLI
1RQ &XUUHQW
%DQN /RDQV
/HDVH 3D\
2WKHU 3D\DEOH

-XPO

7RV

'HVHPEHU HPE!}

$UXV NDV NRQWUDNWXDO \DQJ WLGDN GLGLVNRQWRNDQ
&RQWUDFWXDO XQGLVFRXQWHG FDVK IORZV

/HELK

WDKXQ V
WDk
ORUH \ /HELK
1LODL W 6DPSDL Gt \HDU EX WD Kk
&DUU\ -XPO WDk PRUH \ ORUH W
$PRX 7RV LWKLQ \HD \HD

/LDELOLWDV

8WDQJ 8VDKD 3LKDN .HWLJD
%HEDQ $NUXDO

8WDQJ 3LKDN %HUHODVL
7LGDN /DQFDU

8WDQJ %DQN

8WDQJ 6HZD 3H

8WDQJ /DLQ ODLQ

JLQDQFLDO /
7UDGH 3D\DEOHV 7KLUG 3D
$FFUXHG ([SHQVHV
"XH WR 5HODWHG 3DUWL
1RQ &XUUHQW
%DQN /RDQV
/HDVH 3D\
2WKHU 3D\DEOH

-XPO

7RV

E ODQDMHPHQ 3HI

E &DSLWDO ODQDJHPHQW

7XMXDQ *UXS GDODP PHQJHOROD FREBDOURNSIV REMHFWLYHV ZKF
DGDODK XQW XN PHPSHUWDRDSONWRO DUH WR VDIHIJXDUG WK
NHODQJVXQJDQ XVDKD *UXS FRQWLQXH DV D JRLQJ FRQFHU
PHPEHULNDQ LPEDO KDVLO NHSDGBUSRMLBIH QUHWXUQV IRU VKDU
VDKDP GDQ PDQIDDW NHSDGD SHRMMINWY IRU RWKHU VWDNHK
NHSHQWLQJDQ ODLQQ\D VHUWD P HRMIYWD\L\YURQWRSWLPDO FDSLW
PRGDO \DQJ RSWLPDO \DQJ GD®DAM WKH FRVW RI FDSLWDO
PHQJXUDQJL ELD\D PRGDO

*UXS VHFDUD DNWLI GDQ EHUNDO D7 RH UHURLXXS GDRW LYHO\ DQG UHJX
PHQJHOROD VWUXNWXU SHUPRGDORGQRD QPQWWXNWYV FDSLWDO VW
PHPDVWLNDQ VWUXNWXU PRGDO GROWIPHD® KDSYLWDO VWUXFWXUF
\DQJ RSWLPDO NHSDGD SDUD SUHRWXD@QN WDNLQJ LQWR FRQVL
VDKDP GHQJDQ PHPSHUWLPEDARDINDVMDO UHTXLUHPHQWY DQG FI
NHEXWXKDQ DNDQ PRGDO GL PDVDWIDHK)J DINFDXS SUHYDLOLQJ DQ
GDWDQJ GDQ HILVLHQVL PRGDO SWRILWDELOUIWADVSURMHFWHG RS
PDVD VHNDUDQJ GDQ \DQJ DNDQSGBWBRWHG FDSLWDO H[SHQGLW
SUR\HNVL DUXV NDV RSHUDVL VWURWMMWMF LQYHVWPHQW RSSRI
SHQJHOXDUDQ PRGDO GDQ SUR\VHNWR BBIOQWRUQ RU DGMXVW WKH
LQYHVWDVL \DQJ VWUDWHILVWKHSQWRXS PD\ DGMXVW WKH
PHPSHUWDKDQNDQ DWDX PHQGWN\LGCHING®MY SDLG WR VKDUHKRC
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
ODDMHPHQ 5LVLNR /DQMXWDQ JLODQFLDO 5LVN 0B®&QWHRHMG

VWUXNWXU PRGDO *UXS PHQ\HV X D/K\DIUH W RRIOWHKO O DVVHWYV WR UH
GLYLGHQ \DQJ GLED\DU NHSDGD SDUD

SHPHJDQJ VDKDP PHQHUELWNDQ VDKDP

EDUX DWDX PHQMXDO DVHW XQWXN PHQJXUDQJL

XWDQJ

*UXS PHPRQLWRU SHUPRGDODQ EHKBDWRXSD®RQLWRUV FDSLWDO
UDVLR XWDQJ WHUKDGDS PRGDO NRKH ROREDIW.FEQVROLGDWHG Gt
5DVLR XWDQJ WHUKDGDS PRGDOKBLEKHBMQUR HTXLW\ UDWLR LV
GHQJDQ PHPEDJL XWDQJ EHUVLKGKEMJORYLGHG E\ WRWDO FDSI
MXPODK PRGDO 8WDQJ EHUVLK GRKQAX@IWGIUDY WRWDO GHEW
MXPODK SLQMDPDQ WHUPDVXN DOGQWMB®MDFEXUUHQW GHEW DV

MDQJND SHQGHN GDQ MDQJND SDPRM@WROLBO®MWHG VWDWHPHQW RI
GLVDMLNDQ SDGD ODSRUDQ SRVIOHVWHFPYRIDQG FDVK HTXLYDOH(
NRQVROLGDVLDQ GLNXUDQJL GHQM GDNOIPKOGIDMHG DV *HTXLW\ D
VHWDUD NDV -XPODK PRGDO DGDGFRKQWFROLDGO VEH® LVWDWHPHQW R
SHNXLWDV" VHSHUWL \DQJ DGD SBOBKVODHW UEIHE W

SRVLVL NHXDQJDQ NRQVROLGDVLDQ GLWDPEDK

GHQJDQ XWDQJ EHUVLK

5DVLR SDGD WDQJJDO ODUHW 7KHGDQRWLRV DV Rl O0DUFK
'"HVHPEHU DGDODK VHEDJDL EHBHREWU DUH DV IROORZV
ODUHW '"HVHPEHU
ODUFK '"HFHPEHU
8WL '"HE
8WDQJ %DQN /
8WDQJ 8VDKD 3 7UDGH 3D\DEOH
8WDQJ 3LKDN %HUHODVL 'XH WR 5HODWHG 3DUW
7LGDN / 1RQ &X
8WDQJ 6HZD 3H /HDVH 3D\
8WDQJ $VHW JLDELOLW\ 5LIKW
8WDQJ /DLQ ODLQ 2WKHU 3D\DEOH
-XPODK | 7RWDO
"LNXUI IHV
.DV GDQ 6HV &DVK DQG &DVK |
8WDQJ 1HW
-XPODK (| 7RWDO
-XPODK | 7RWDO
5DVLR 8WDQJ
ORG "HEW WR &DS
F 1LODL :DMLPHQ .HXD F )DLU 9DOXH RI )LQDQFLDO 6WDW

1LODL ZDMDU DVHW NHXDQJDQ GLXNMXUDGHQID@XH RI ILQDQFLDO
PHQJIJXQDNDQ QLODL NLQL GDUL BDWWRBHWL MWHKVGHWHUPLQHG XV
NDV PDVD PHQGDWDQJ \DQJ GLGLYVNRIWRRDMWVWLPDWHG IXWXUH
PHQJIJXQDNDQ WLQJIJNDW VXNX EXQGDLVVWHROJWHG DW PDUNHW UDWH
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH

ODQDMHPHQ 5LVLNF /DQMXWDQ JLQDQFLDO 5LVN 0B®QWHRHMHG

BHQJXNXUDQ 1LODL :DMDU SDGD $NKHW®Q 3HUQL
)DLU 9DOXH OHDVXUHPHQW RQ

ODUHW 7LQJN 7LQJN 7LQJN
O0DUFK [HYH IHYH [HYH
SVHW .HX JLQDQFLD
,QYHVWDVL SDGD 6DKDP ,QYHVWPHQW LQ 6KD!
-XPO 7RV
3HQJXNXUDQ 1LODL :DMDU SDGD $NKH® 3HUL
)DLU 9DOXH OHDVXUHPHQW RQ
"HVHPEHU 7LQJN 7LQJN 7LQJN
"HFHPEHU IHYH [HYH [HYH
SVHW .HX JLOQDQFLD

,QYHVWDVL SDGD 6DKDP

-XPO

7RV

,QIRUPDVL 7DPEDKD

&DVK J)ORZ $GGLWLRQDO ,Q

C 7UDQVDN .D’

D 1RQ &DVK 7UDQVDFWLRQYV

$NWLYLWDV \DQJ WLGDN PHPSHQJIJPRWKYLWUKXY QRW DIIHFWLQJ FD
NDV
ODUHW ODUHW
0DUFK O0DUFK
3HQDPEDKDQ $VHW +D $GGLWLRQV LQ 5LJI
8WDQJ $VHW /LDELOLW\ 5LJKW
3HQDPEDKDQ $VHW 7HWDS $GGLWLRQV LQ )L[HG $
PHODOXL 8WD 8QGHU 2WKHL
3HQDPEDKDQ $VHW $GGLWLRQV LQ
8WDQJ 6HZD 3H 8QGHU /HDVH
E SHNRQVLOLDVL /LDELOLWI E S5HFRQFLOLDWLRQ RI /LDELOLW!

$NWLYLWDV 3HQGDQDDQ

JLQDQFLQJ $FWLYLWLHYV

,QYHVWPHQW LQ 6KD!

7DEHO GLEDZDK LQL PHQXQMXNND Q7 K N\RIDBQ I LTHMARZ VHWYV RXW D
OLDELOLWDV \DQJ WLPEXO GDUL SHQ®EQODWLKYWIXIN.VLQJI IURP ILC
SHULRGH SHULRGH \DQJ EHUDNKLU WHKGBDSWDOQREYO HQGHG ODUFK

ODUHW GDQ

6DOGR $ZDO
%HILQQLQJ $UXV .DV

%DODQFH
86"

VHEDJDL EHULNXWDYV IROORZYV

3HUXEDKDQ 1RIRQDDVK 7UDQVDFWLRQ
6DOLQJ +DSXV
3LXWDQJ 3LKDN
%HUHODVL GDQ
HWLJD GHQJDQ
8WDQJ 3LKDN
%HUHODVL GDQ
HWLJD 3HQDPEDKDQ
21IVHWWLQJ$VHW OHODOXL
‘XH )URP 8WDQJ 3HPELD\DDQ
3HUJHUDNDGHODWHG D@®Q ODLQ ODLQ
.XUV ODWD 7KLUG 3DUWLHV
8DQJ $YDQRQVW 'XH 7R
JRUHLJQ 5HODWHG DQG
&DVK IORZV ~ ([FKDQJH 5DWH
86" 86" 86’

'LVNRQWR
$GGLW RRPDO RI
$VVHWGMDIPLRRIXIK 6DOGR $NKLU
/HDVH DQG 2WKHGLQJ$SPRUWLIHG (Q
7KLW® 3DUWLHVFRXQWD\DEO %DODQFH
86’ 86’ 86’

0DUHW

8WDQJ %DQN
8WDQJ 6HZD 3HPELD\DDQ
8WDQJ $VHW

8WDQJ /DLQ ODLQ 3LKDN .HWLJD

O0DUFK
%DQN /
/HDVH 3D\
/LDELOLW\ 5LJKW
2WKHU 3D\DEOH

-XPODK

7RWDO
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

,QIRUPDVL 7DPEDKLC /DQMXWDQ &DVK J)ORZ $GGLWLRQDO ,Q
&RQWLQXHG

3HUXEDKDQ 1RIRQDDVK 7UDQVDFWLRQ
6DOLQJ +DSXV
3LXWDQJ 3LKDN
%HUHODVL GDQ
HWLJD GHQJDQ
8WDQJ 3LKDN 3HQDPEDKDQ
%HUHODVL GDQ $VHW OHODOXL

HWLJD 8WDQJ 3HPEI

2IIVHWWB@DQJ $VHW +
‘XH )URP GDQ ODLQ ODLQ

3HUJHUDNDGBGHODWHG DQG $G G LW RQNDROQRIR
.XUV ODWD 7KLUG 3DUWLHV $VVHWV\BVEU R X JK
6DOGR $ZDO 8DQJ $YDQRQVW 'XH 7R /HDVH GLDRWURI 6DOGR $NKLU
%HJILQQLQJ $UXV .DV  )RUHLJIQ 5HODWHG DQG 8VH $VVHWV DQG QJS$PRUWL]HG (QGL
%DODQFH &DVK IORZV ~ ([FKDQJH 5DWH 7 RDUBEICHMW LH V'LV FRXIQMU %DODQFH
86’ 86" 86" 86’ 86’ 86’ 86"
0DUHW O0DUFK
8WDQJ 3LKDN %HUHODVL /DQFDU 'XH WR 5HODWHG 3[
8WDQJ %DQN %DQN /
8WDQJ 6HZD 3HPELD\DDQ /HDVH 3D\
8WDQJ $VHW /LDELOLW\ 5LIKW
8WDQJ /DLQ ODLQ 3LKDN .HWLJD 2WKHU 3D\DEOH
-XPODK 7RWDO
.RPLWPHQ GDQ 3HUMCL &RPPLWPHQW DQG ,PSRUWDQW

C 3HUMNMDQ 2SHUDVL ¢ % HQJDORQ D %HQJDORQ 2SHUDWLQJ $JUHHP
2SHUDWLQJ $JUHHPHQW OLQLQJ 6HBWIUFHWVHY %2%$06 ZLWK 37 .DOWL
%2%$06GHQJDQ 37 .DOWLP 3ULPD &RER®RDO

3DGD WDQJJDO OHL 3HUXV 2D D R\ WKH &RPSDQ\ HC
PHQDQGDWDQJDQL 3HUMDQMLDQ LQWRHWKH. %HQJDORQ 2SHUDW
%HQJDORQ GHQJDQ 37 .DOWLP 3ULWRH&RROQWUDFW ZLWK 37 .DOV
.3& XQW XN PHQ\HGLDNDQ M.B¥D WR FRQGXFW PLQLQJ V|
SHQDPEDQJDQ GL ORNDVL WDPEDQ»®WBAQDDRBRQ (DVW .DOLPDQWDQ
.DOLPDQWDQ 7LPXU WHPSDW SHQBRED®HDQRPSDQ\ KDV WKH REC
PLOLN .3& 3HUXVDKDDQ EHUNHZDMSERYLBAWXROO EXLOGLQJV
PHQ\HGLDNDQ VHOXUXK EDQJXQDQ PPHUDQBWIDHY DQG RWKHU VLJC
PHVLQ PHVLQ GDQ IDVLOLWDV SHQWR QFRIXEDFWD FRDO PLQLQJ
XQWXN PHODNXNDQ NHJLDWDQ SHQBBEDRHWQ.3& ZLOO SD\ WKH &I
GDQ SHQJDQJNXWDQ EDWXEDUD MKUDINTHY EDVHG RQ WKH WRWEL
PHPED\DU 3HUXVDKDDQ DWDV MD@GBOWXGUHG WR WKH SRUW RQ D
GLODNXNDQQ\D EHUGDVDUNDQ MXPODK EDWXEDUD

\DQJ GLNLULP VHWLDS EXODQ NH SHODEXKDQ

EDWXEDUD

6HODQMXWQ\D SDGD WDQJJDO O®XEMHTXHQWO\ RQ ODUFK
3HUXVDKDDQ GDQ .3& PHQ\HSDNDWIBKRPSWQUDNDQG .3& PXWXDOO\
9DULDVL 3HUMDQMLDQ PHQJHQDL&BEWXBFMDODULDWLRQ SHUW
MDQJND ZDNWX EHUDNKLUQ\D 3HUMXMMHPSLUDYLRQ GDWH RI WKF
PHQMDGL EHUDNKLU SDGD KDULHBBERVQHAPRQRPLFDO FRDO UH\
FDGDQJDQ HNRQRPDVIEDRMXEIDQH) PLQH RI %HQJDORQ &RDO 3UR
GL %HQJDORQ &RDO 3URMHFW 3DW@IPHVBQWBOERWK SDUWLHV V
\DQJ VDPD NHGXD EHODK SLKDMDMXDWLRQ FRQWDLQLQJ DJU]
PHQDQGDWDQJDQL .RQWUDN 9DULD&RPBHUAD QUODQ EH UHVSRQVLE
\DQJ DQWDUD ODLQ EHULVL NH\RHBDNDXFMWILRQ DFWLYLWLHV R
EDKZD 3HUXVDKDDQ DNDQ EHUWBEUIMXDUQ 3LWV DQG .3& ZLOO E
MDZDE DWDV SHPEDQJXQDQ LQIENDWUNKMWXQWLUH FRVW RI VXF
SDGD EHEHUDSD 3LW WHUWHQWX VHGDQJNDQ
.3& DNDQ PHPELD\DL VHOXUXK SHPELD\DDQ
XQWXN SHPEDQJXQDQ WHUVHEXW



37 '$50% +(1:$ 7EN '$1 (17,7$6 $18. 37 '$50% +(1:$ 7EN $1' 68%6,',$5,(6
&$7%$7%$1 $7%$6 /$325%1 .(8%$1*$1 127(6 72 7+( &2162/,'$7(" ,17(5,0
,17(5,0 .2162/,'$6,$1 ),1$1&,$/ 67$7(0(176
ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGlL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDAVDMWHYLROODUYV XQOH

.RPLWPHQ GDQ 3HUML /DQMXWDQ &RPPLWPHQW DQG ,PSRUWDQW
&RQWLQXHG

3DGD $IXVWXV SHUXVDKRDRQ $XIXVW WKH &RP
PHPSHUROHK NRQWUDN SHNHUMDDREWRQYWGXNFRDO KDXO URDG F
MDODQ SHQJDQJIJNXWDQ EDWXEDUD FRIQ WoHIMRWD OARQ % HQJIJDORQ IURP
GbuUuL 37 .DOWLP 3ULPD &RDO VHQRPDQ HDFPRXQWLQJIJ WR 5S EL
OLO\DU 3HUXVDKDDQ KDUXV PHQ\HEHRSDONDWXKRXOG EH FRPSOHW
SHNHUMDDQ GDODP MDQJND ZDNW2XWKEROD®RQWKY 2Q )HEUXDL

3DGD EXODQ )HEUXDUL SHUX¥YBRRBDQ\ DOUHDG\ FRPSOHWHG
WHODK PHQ\HOHVDLNDQ SHNHUMDDQ LQL
3DGD wWDQJJDO ODUHW .3& IMHODKFK .3& KDV REWDL

PHPSHUROHK SHUSDQMDQJDQ 3MUKMDQBHMDRDQMLDQ .DU\D 3t
.DU\D 3HQJXVDKDDQ 3HUWDPEDQJBMUMWDWEDQIDQ %DWX %DUD 3.
%DUD 3.3 % GDODP EHQWXN ,]JLQIRBWMKD ,]LQ 8VDKD 3HUWDPEDQ
SHUWDPEDQJDQ .KXVXV ,83. GBSL IURP WKH *RYHUQPHQW 71
3HPHULQWDK ,83. LQL GLEHULND&3. XQWXNHDUV XQWLO 'HFHPEH
MDQJND ZDNWX VHODPD WDKXDQU®PIDLEH H[WHQGHG LQ DFFF
GHQJDQ WDQJJDO '"HVHPEHU WEBIQSURYLVLRQV RI WKH OHJLV
GDSDW GLSHUSDQMDQJ VHVXDL GHQJDQ

NHWHQWXDQ SHUDWXUDQ SHUXQGDQJ XQGDQJDQ

3DGD ODUHW .3& WHODRK) ODUFK .3& KDV JLY|
PHPEHULNDQ 6XUDW .RQILUPDVL&RE@QIKDPDWLRQ /HWWHU WKDW
SHUXVDKDDQ PHODQMXWNDQ ARRSHWIDYXH PLQH RSHUDWLRQ

SHUWDPEDQJDQQ\D GL 3UR\HN %HQIDRMRDFBDWMQG WKH &RPSDQ\ ZLC
3HUXVDKDDQ DNDQ GLEHULNDQ NRIHZUPRQWDD¥W ZLWK SHULRG V
GHQJDQ MDQJND ZDNWX \DQJ VDPDDIGHHRMH WR EH UHFHLYHG E
LILQ \DQJ GLWHULPD .3& GDUL 3HPRMHQWWPHQW 7KH &RPSDQ\ DQG
3HUXVDKDDQ GDQ .3& DNDQ WHWDSIFPGI@QRDF%2$06 XQWLO D QHZ D
SDGD %2$06 KLQJJD SHUMDQMLDWLJEHGX

GLWDQGDWDQJDQL

E 3HUMDQMLDQ 2S $VDP GHC E $VDP $VDP 2SHUDWLRQ $JUHHI
37 $UXWPLQ ,QGRQHVLD 37 SUXWPLQ ,QGRQHVLD
3DGD WDQJJDO ODUHW 3H U X ¥Q KOIDUF K WKH &RPSDQ\
PHQDQGDWDQJDQL SHUMDQMLDQWK 6 H@DPQDVDP RSHUDWLQJ DJ
37 $SUXWPLQ ,QGRQHVLD SUBWPLBQUXWPLQ ,QGRQHVLD  $U

VHKXEXQJDQ GHQJDQ SHQ\HGLDDRRQMBIVWLRQ ZLWK WKH SURYI
SHUWDPEDQJDQ GL SUR\HN $VDPVBVDPFHVY LQ SURMHFW $VDP
.DOLPDQWDQ 6HODWDQ WHPSDW SHIDPHIWDQ PLQH VLWH RI $UX
PLOLN $UXWPLQ

$UXWPLQ DNDQ PHPED\DU 3HUXVDKUXW PMWDYZLOO SD\ WKH &RPSDQ
MDVD SHUWDPEDQJDQ WHUVHEXW \EHHW\GLDPHD/URDWHG RQ D SDUWLF
VXDWX IRUPXOD WHUWHQWX \DQJL@PHOE®MXNKH DPRXQW RI FRDC
MXPODK EDWXEDUD \DQJ GLNLULP SRUVER®@DD ARQWKO\ EDVLV
SHODEXKDQ SHQJLULPDQ

3DGD $IXVWXV 3HUXVDKDD Q@ @ B J XV W WKH &RPSD
$UXWPLQ VHSDNDW EDKZD SHUMDQMLOWPILQLDINBIGIG WKDW WKH D.
EHUDNKLU MLND NHGXD EHODK SLWENPUEGBWMDWLI WKH ERWK SD
XQWXN PHPXWXVNDQ SHUMDQMLDWVHURH@EDWB WKH DJUHHPHQW L¢
WHUWXOLV DWDX EHUGDVDUNDQ RXMPREZ RUNBNXUPLQDWLRQ RI WK
EHUDNKLUQ\D SHPEDKDUXDQ &&R: SWXWPLQ RU WHUPLQDWLRQ RI
DWDX EHUDNKLUQ\D SHUSDQMD QJUXWRER:

$UXWPLQ
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
.RPLWPHQ GDQ 3HUMD /DQMXWDQ &RPPLWPHQW DQG ,PSRUWDQW
&RQWLQXHG
3DGD WDQJJDO 1RYHPEHU $ QW PRIRY HPEHU $SUXWPL
WHODK PHPSHUROHK SHUSDQMDQJRPW®HQWOPDNKH ILUVW H[WH
3HUMDQMLDQ .DU\D 3HQJIJXVBKDMQ@QMLDQ .DU\D 3HQ.

3HUWDPEDQJDQ %DWX %DUD 3.3 %3HEWDPEDQJIJDQ %DWX %DUD 3
EHQWXN ,JLQ 8VDKD 3HUWDPEDQJDIRURXRIXV]LQ 8VDKD 3HUWDPEDQ
,83. GDUL SHPHULQWDK ,83. LQL GEREHUURPQWKH JRYHUQPHQW 7
XQWXN MDQJND ZDNWX VHODPD SURWRIGX@ IRU D SHULRG RI
VDPSDL GHQJDQ WDQJJDO 1RYHPERYHPEHU DQG PD\ EH H[W
GDQ GDSDW GLSHUSDQMDQJ VHVXDAFRMMPIPRH ZLWK WKH SURY
NHWHQWXDQ SHUDWXUDQ SHUXQGD Q Bl XY®DWILRRY

3DGD WDQJJDO '"HVHPEHU 2Q 'HFHPEHU WKH &RP
3HUXVDKDDQ PHQHULPD VXUDW SHOBXEMXM®® QRWLFH RI DZDUG
GDUL $UXWPLQ VHEDJDL NRQWUDNWRPLRQYWXNFRI@QWDDFWRU IRU D
SHQDPEDQJDQ GL .LQWDS -XPEDQYXPBD®I DQG (DVW $VDP  §
$VDP 7LPXU $UXWPLQ PHQJLQWURNWIUNKFWHG WKH &RPSDQ\ WR
3HUXVDKDDQ XQWXN PXODL EHNHUM@WGB DXWEDQJ DQG (DVW $\
.LQWDS -XPEDQJ GDQ $VDP 7LPXU L\GHFMHDND QXD U\

WDQJJDO -DQXDUL

F 3BHUMDQMLDQ 3/1 XQWXN U F 3/1 $JUHHPHQW IRU /RZ 5DQN &
5HQGDK /5& /15&

%HUGDVDUNDQ 3HUMDQMLDQ -XDO%BDWHDGE [RIWDWRH 6DOH DQG
37 BHUXVDKDDQ /LVWULN 1HIJDUD$JUBHHMPHQW EHWZHHQ 37 3HUXV
GHQJDQ NRQVRUVLXP \DQJ GLEHQWXBUROHHKILI DQG D FRQVRUWI
SHUXVDKDDQ GDQ $UXWPLQ SHEPRRMQ\ DQG $UXWPLQ 6XSSO
wDQJJDO '"HVHPEHU SHPDVRNHPEHU WKH 6XSSOLHL
VHSDNDW XQWXN PHQJLULP /5& NHSODRGGRBOLYHU /5& WR 3/1 3/1
3/1 DNDQ PHPED\DU 3HPDVRN GHGRWN@HVSRQGLQJ SULFH SHU W
KDUJD \DQJ GLVHSDNDWL XQWXN WHRMHLDXFHIGNVR®&LY DIJUHHPHQW ZL
EDWXEDUD \DQJ GLWHULPD SHUMBDHQW R SHULRGV

EHUODNX XQWXN PDVD GXD SXOXK WDKXQ

6HWLDS WDKXQ 3/1 DNDQ PHODNKNDQ\HOML3/1 ZLOO FRQGXFW G X
WXQWDV WHUKDGDS NLQHUMD PHOQHWYODHZXWKGEDIHUIRUPDQFH RI W
3HPDVRN \DQJ KDVLOQ\D DNDQ PHQMHQWRMNYQ RI ZKLFK ZLOO Gt
NHODQMXWDQ 3HUMDQMLDQ LQL GHRIDNIQQ GCDQRISORIDNKLY $IJUHHPE
LWX SHUMDQMLDQ LQL DNDQ EHUDKHKLWD BLIOIMDPHD@W PD\ EH W]
3HUXVDKDDQ WLGDN PHQJLULPND @ DEMWWEBUSDRPSDQ\ IDLOV WR G
VHVXDL GHQJDQ \DQJ GLVHSDNDWBHEIDOBE LQ WKH DJUHHPHQW
SHUMDQMLDQ

G 3BHUMDQMI3HUWDPE GHQJ G OLQLQJ 6HUYLFH $JUHHPHQW Z|
37 &DNUDZDOD /DQJLW 6HMDKWHUD3®&EBDNUDZDOD /DQJLW 6HMDKWH

3DGD WDQJJDO JHEUXDUL 2Q )HEUXDU\ WKH &R
3HUXVDKDDQ PHQDQGDWDQJDQL SHIUMD®WPQIJUHHPHQW ZLWK &
GHQJDQ &/6 XQWXN PHODNXNDQ SPINMUMDDEWLYLWLHYV RI &/6 D
SHQDPEDQJDQ \DQJ GLODNXNDQ ROHIRMHMHFWL RZQHG E\ $UXWPLQ
3UR\HN %DWXEDUD 6DWXL PLOLN .POXWPQ® D®EL

.DOLPDQWDQ 6HODWDOQ
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0DUFK DQG 8QDXGI
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
.RPLWPHQ GDQ 3HUMD /DQMXWDQ &RPPLWPHQW DQG ,PSRUWDQW
&RQWLQXHG
3DGD WDQJJDO 2NWREHU 2Q 2FWREHU WKH &R

SHUXVDKDDQ PHOWWHRD RI ,QWHQWHFHLYHG D /HWWHU RI ,QWHQV
/2, GDUL &/6 EHUNDLWDQ GHQJDQ RHOLDIWILQGMWR RSHUDWLRQV LQ
6DWXL GDQ 6HQDNLQ GLPDQD NRQWKHWWHE NI NKRQWUDFW LV H)
HIHNWLI VHMDN WDQJJDO 1RYHPEHRYHPEHU

H SBHQXQMXNDQ .RQWI H &RQWUDFWRU $SSRLQWPHQW IF
3HQJDZDVDQ 3HNHUMDDQ 6LSLO RI &LYLO :RUNV LQ (VWDEOLVKLC
SHPEDQJXQDQ 3DEULN 3HQJRODKD@URFWHVVLQJ 30DQW E\ 37 &LWUD
ROHK 37 &LWUD 3DOX OLQHUDOV &30QHUDOV &30

3DGD WDQJJDO OHL 3HU XV 2D DO \ WKH &RPSDQ\
GLWXQMXN ROHK &30 VHEDJDL NRQIIDPRIVODRUHED E\ &30 DV D FRQ
PHODNXNDQ SHNHUMDDQ VHEDJDLSSIWWQRDEDWY D WHFKQLFDO V)
WHNQLV SHUHQFDQDDQ GDQ SHSODADMI)Y DQG WHFKQLFDO ZRU
WHNQLYV SHNHUMDDQ VLSLO SHPED QDX QROUWG WD MR EXLOG JROG SUR

SHQJRODKDQ HPDV 3DGD $SULSGSULO WKH &RPSDQ\
SHUXVDKDDQ WHODK PHQ\HOHVDLNR@ S®HRMHNVKH SURMHFW
LQL

I .RQUDN GHQJDQ 37 $QH? I &RQWUDFWRU ZLWK 37 $QHND 7
7TEN $QWDP $QWDP
3bGD WDQJJDO IRYHPEHU 2Q 1RYHPEHU WKH &RPSI

BHUXVDKDDQ WHODK PHQDQGDWDQVDQQHROWARDUNLQJ FRQWUDFW
SHNHUMDDQ GDUL 37 $QWDP 7ENM7 3QWRR 7EN I|IRU WKH SURM
SUR\HN -DVD 3HPEXDWDQ $NVHV -DOBPFRHWYR[®R[FXW DQG 2UH /HDFK
FXW GDQ 8ML ,QGXVWULDO 3HOLQGHMN® %HMYKFSHIVGDW WKH 8QGHU
7DPEDQJ %DZDK 7DQDK GL $ULQHP$SUDQKR *DUXW :HVW -DYD 7HL
-DZD %DUDW -DQJND ZDNWX SHNHUMDDBQ\V

DGDODK KDUL

3bGD WDQJJDO 6HSWHPEHU 2Q 6HSWHPEHU WKH &l
SHUXVDKDDQ PHQHULPD VXUDW SHJHMBHNKIH®D WKH WHUPLQDWLRQ (
GDUL $QWDP 3HUXVDKDDQ WHODK PKIQ@QJ&BEBRDRDY VXEPLWWHG D /H
6XUDW .HEHUDWDQ DWDV SHQJDNKEEMBFNVRRWUWDORI WKH WHUPLQDW
WHUVHEXW

J .RPLWPHQ J /HDVH &RPPLWPHQWYV

*UXS PHQDQGDWDQJDQL EHEHUDSD78SHUMDRXS DOQWHUHG LQWR V
VHZD \DQJ EHUNDLWDQ GHQJDQ VHZIUDWDKDQWY ZKLFK DUH UHODW
JHGXQJ PHVLQ GDQ SHUDODWDQ OIHUG DEMLIDGL QJV PDFKLQHU\ I
VHZD ELDVDQ\D PHPLOLNL SHULRGH QWMODBJUHHPHQWY DUH W\S
WDKXQ .HWHQWXDQ VHZD GLQHIRM®\SHNO®G RI SHULRGV /HI
VHFDUD LQGLYLGX GDQ PHQJDQGXHJRWLDDM G RQ DQ LQGLYLG
GDQ NHWHQWXDQ \DQJ EHUEHGD FRQUWMDMDDZLGH UDQJH RI GLII
VHZD WLGDN PHPEHULNDQ SHUVYRQUDWIL®QV 7KH OHDVH DJUH
DSDSXQ WHWDSL DVHW \DQJ GLVHZDINMH WREFRQYHQDQWYV EXW
GDSDW GLJXQDNDQ VHEDJDL MDPDQDOWDWIDA QRW EH XVHG DV

SLQMDPDQ ERUURZLQJ SXUSRVHYV

IDSRUDQ SRVLVL NHXDQJDQ NRQVREBLGE6RYVBRQLGDWHG VWDWHPH

SDGD WDQJJDO ODUHW SRPYLWLRQ DV DW ODUFK
'HVHPEHU PHQ\DMLNDQ VDGIGRPEHU VKRZV WKH IF

VDOGR EHULNXW EHUNDLWDQ GHQJDRRXH®XDY UHODWHG WR OHDVHYV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH
.RPLWPHQ GDQ 3HUMD /DQMXWDQ &RPPLWPHQW DQG ,PSRUWDQW
&RQWLQXHG
ODUHW '"HVHPEHU
ODUFK '"HFHPEHU
$VHW +DN 5LJKW RI 8V
OHVLQ GDQ : ODFKLQHU\ DQG (TXLSPI
.HQGDL 9HKLFOHYV
-XPO 7RV
ODUHW '"HVHPEHU
ODUFK '"HFHPEHU
8WDQJ $VHW - /ILDELOLW\ 5LIJKW
-DQJND S &EXUUHQW
-DQJND S| 1RQ &XUUHQW
-XPO 7RV

IDSRUDQ ODED UXJL PHQ\DMLNDQ VDKOHGR VEBIWHRXWW RI SURILW RU

EHUNDLWDQ GHQJDQ VHZD IROORZLQJ DPRXQWYV UHODWHG
ODUHW ODUHW
ODUFK ODUFK
%HEDQ SHQ\X\ '"HSUHFLDWLRQ H[S
DVHW KDN JXQD ULJKW RI XVH DVV
OHVLQ GDQ : ODFKLQHU\ DQG (TXLSPH
.HQGDL 9HKLFOHV
6 XE -XF 6XE 7I
%WHEDQ EXQ L, QWHUHVW |
OLDELOLWDYVY VHZD ILDELOLW\ 5LJKW RI 8VFE
-XPO 7RV
K 3BHUMDQMLD %HOD]LD 3 K $JUHHPHQW ZLWK %HOD]LD 3WF
3DGD WDQJJDO 2NWREHU 3HUX@DXDWREHU WKH &RPSI
GDQ %HOD]LD 3WH /WG PHQDQGDHWDPUIDQAWH /WG KDYH VLJQF
SHUMDQMLDQ SHPEHOLDQ GHODBWDHHP KQWWUHJIJDUGLQJ HLJK
'XPS 7UXFMQJIDQ QLODL SHPEHOLDQ7UMEONODRRXQWLQJ WR 86"
86" XQW XN PHQXQMDQJVXSSRUW PLQLQJ DFWLYLW\ DW

SHNHUMDDQ SHQDPEDQJDQ GL 38BRWRW (DVW .DOLPDQWDQ
EDWXEDUD %HQJDORQ .DOLPDQWDXJHHGE XMKH SD\PHQW VFKHPH E
'DODP SHUMDQMLDQ LQL GLVHSDND\WU PHNPXQUWPHLIKW PRQWKYV

SHPED\DUDQ EHUWDKDS GHQJDQ MDQJND

ZDNW X HPSDW SXOXK GHODSDQ EXODQ

Il SBHUMDQMLDGQKULYHQL 5HVF L $IJUHHPHQW ZLWK 7KULYHQL 5H
ILPLWHG ILPLWHG
3DGD wDQJJDO -DQXDUL 2Q -DQXDU\ WKH &RPSDQ
SHUXVDKDDQ PHQDQGDWDQJDQL SHUWRBMLOL@QLQJ &RQVXOWDQ
NRQVXOWDVL MDVD SHUWDPEDQJBQUHGIPRIQW DQG -RLQW 9F

SHUMDQMLDQ DWDV XVDKD SDWXQXQYERQIJIIHY¥RPLQ 3WH /LPLWH
7KULYHQL 5HVRPLQ 3WH /LPLWHG
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH
.RPLWPHQ GDQ 3HUMD /DQMXWDQ &RPPLWPHQW DQG ,PSRUWDQW
&RQWLQXHG
) BHUMDQMLD /LHEK ([SRUW M $JUHHPHQW ZLWK /LHEKHUU ([
3DGD EXODQ 'HVHPEHU 3HUXV DX DBDRHPEHU WKH &RPSDQ\ V

N

(

PHQDQGDWDQJDQL VXUDW SHQDZRUBQL@DOHWWHU IURP /LHEKH
JLHEKHUU ([SRUW $* XQWXN SHPEMMXHDSXUFKDVH Rl SODFHPHQW
XQLW DODW EHUDW SHQHPSDWDMHTELSBHAWWLQ WKH 6RXWK .DC
.DOLPDWDQ 6HODWDQ GHQJDQ QLAODMK IDMDELWDW\ YDOXH RI (85
VHEHVDU (85 'DQ SDGD $SWRO$SULO WKH &RPSDQ\ Ul
3HUXVDKDDQ NHPEDOL PHPEHOIXURKRDWHG RI XQLW RI KHDY!
DODW EHUDW VHQLODL (85 ZLWK D IDFLOLW\ YDOXH RI (
6HODQMXWQ\D SDGD SHULRGH OPDUHMKHUPRUH DV RI ODUFK
3HUXVDKDDQ PHPEHOL XQLW D@BRWSEGUDIXUFKDVHG XQLWYV
VHQLODL (85 BHOXUXK SHUMDRMIMHQW DPRXQWLQJ WR (85
PHPLOLNL MDQJND ZDNWX SHPED\DWK® \DHOBPMPHQWY KDYH WHUP
WDKXQ GHQJDQ SHPED\DUDQ SHWIR®EY ZLWK SD\PHQW SHU VH
VHPHVWHU

3IUMDQMLDCGC37 $0:Q6G N $IJUHHPHQW ZLWK 37 $0XQ ,QGI

3DGD WDQJJDO ODUHW 3HUX2QKDDWQF K WKH &RPSDQ
GDQ 37 $0XQ ,QGDK PHQDQGDWDQ3IWBOXRUDYWGDK KDYH VLJQHG
SHUQ\DWDDQ XWDQJ DWDV SHPEH®HANRRZGBGWHPHQW OHWWHUV
GXPS WUXHRLODL 58S SXUFKDVH RI GXPS WUXFNV C
GHQJDQ MDQJND ZDNWX SHPED\DUBS VHODPD ZLWK SD\PHQW WHU

EXODQ 6HIOOPSXKVUKIFMVHEXW PRQWKV $00 GXPS WUXFN KDV
WHODK GLWHULPD 3HUXVDKDDQ GL BPHWKH &RPSDQ\ LQ 0D\

6HODQMXWQ\D SDGD WDQJJDO PKUWKHUPRUH RQ -XQH
3HUXVDKDDQ GDQ 37 $0XQ ,QGRRMYRO\ DQG 37 $0XQ ,QGROQt
PHQDQGDWDQJDQL VXUDW SHUQ\DWDIDMGXVBHEW RI DFNQRZOHGJ
DWDV SHPEHO VMY YL KIQWWJ KO R L UHJDUGLQJ WKH SXUFKDVH RI
5S GHQJDQ MDQJND ZDNBPRXQWLQJ WR 5S
SHPED\DUDQ EXODQ SD\PHQW WHUP RI  PRQWKYV

SEFMDQMLDQ 37 *D\D ODN @) $IJUHHPHQW ZLWK 37 *D\D ODNF
7TUDFWRUV *07 7TUDFWRUV *07

3bGD wDQJJDO ODUHW GDQ 2Q0BDUFK DQG 0D\
SHUXVDKDDQ PHQDQGDWDQ@IRFPFHDQ\ VLIQHG WKH VDOHV D
SHUMDQMLDQ -XDO %HOL GHQJDQ DXIOUHBHKBMOMW ZLWK *07 LQ RUGHL
SHPEHOLDQ DODW EHUDW VHEHVDWRIEXHDYO\BPUXLSPHQW DPRXQWL
GDQ 5S OLO\DU GHQJDQ MDQJIND6tLADINMWRXY DQG 58S %LOOLRQ 2
PDVLQJ PDVLQJ VHODPD EXODQ SIDRHQW PRQWKY DQG
EXODQ 3DGD SHULRGH ODUHWHVSHFWLYHO\ $V RI ODUFK
SHUXVDKDDQ PHPSHUROHK SLQMDRIR® SOD@W XIMFHLSW GHEW WR SXL
SHPEHOLDQ DODW EHUDW VHEHVIDTUXLSPHQW DPRXQWLQJ WR 5S
OLO\DU GHQJDQ MDQJND ZDNWX EWRBQVHUP RI SD\PHQW PRQWK

P 3BHUMDQMLD 6DQ\ &D¢ P $JUHHPHQW ZLWK 6DQ\ &DSLWD

6LQIJDSRUH 3WH /WG 6DQ\ 3WH /WG 6DQ\

3DGD WDQJJDO  OHL GDQ  $JXOWODA DQG $XJIXVW
3HUXVDKDDQ GDQ 6DQ&RPSDQ\ DQG 6DQ\ KDYH VLJ

PHQDQGDWDQJDQL SHUMDQMLDQ SXSMIFKMYPDRIUHHPHQW UHJDUGIL

SHPEHOLDQ XQLW DODW EHWBIWY\ PDVHFXLSPHQW DP|
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH

.RPWPHQ GDQ 3HUMD(C /DQMXWDQ &RPPLWPHQW DQG ,PSRUWDQW

&RQWLQXHG

PDVLQJ VHEHVDU 5S G D5 DQG 5S
58S )DVLOLWDYV LQL PHPLIOLWNLDFLOLW\ KDV WHUP IRU
MDQJND ZDNWX VHODPD EXODQ

C 3HUMDQMLD 37 $U\D (Q Q $JUHHPHQW ZLWK 37 $U\D (QHU

9HQWXUD

3DGD WDQJJDO -XOL 3H U X VXK D-X@\ WKH &RPSDQ\
GDQ 37  $U\D (QHUJL 9HQWSIUBU\D (QHUJL 9HQWXUD VLJIC
PHQDQGDWDQJDQL SHUMDQMLDQIDFLIMMI\LWWDYHHPHQW LQ DPR]
SLQMDPDQ GHQJDQ QLODL VDPSDAS GHQJDQ ,Q WKLV DJUHHPHQC
5S 'DODP SHUMDQMLDQ SDQUWLHV DJUHHG WKDW WHUP
GLVHSDNDWL EDKZD MDQJND ZDNWXNEHOXBDWVRQWKY ZLWK LQWHU
VHOXUXK )DVLOLWDV 3LQMDPDQ DGHWDBQQXEXD

EHODV EXODQ GHQJDQ EXQJD SHU WDKXQ

R 3HUMDQMLD 5R\DO (DVWHU R $JUHHPHQW ZLWK 5R\DO (DVWH
3DGD WDQJJDO 2NWREHU 2Q 2FWREHU WKH &RPSI
3HUXVDKDDQ GDQ 5R\DO (DVWHUQS5RWH /(MEWHUQ 3WH /WG  VLJ
PHQDQGDWDQJDQL SHUMDQMLDQ -3XOFKBWMBLDDOWMPHQW RI KHD
EHUDW GHQJDQ XDQJ PXND VHAEWWDWKH DGYDQFH SD\PHQW
86" 5R\DO (DVWHUQ 3WH /86G 5R\DO (DVWHUQ 3WH
DNDQ PHOXQDVL SHPED\DUDQ SDGDI XOO\LMUYBEYWOH RQ WKH VDPH GI
VDPD GHQJDQ EHULWD DFDUD VHUDKWWHURLIPDXWHY RI KDQGRYHU
3DGD WDQJJDO JHEUXDUL )HEUXDU\ WKH &RPSDOQ\
3HUXVDKDDQ WHODK PHQJHPEDOLNPWXXREG WKH DGYDQFH E\ 8
PXND VHEHVDU 86" GLNDUHQDNDIMUGLQJ WKH FDQFHOODWLRC
WUDQVDNVL GLEDWDONDQ

S 3HUMD GHQJDQ 37 &KDQ S $JUHHPHQW ZLWK 37 &KDQGUD
S8WDPD /HDVLQJ S8WDPD /HDVLQJ
3DGD WDQJJDO '"HVHPEHU 2Q 'HFHPEHU WKH &RPSD
3HUXVDKDDQ GDQ 37 &KDQGUD 6DN3WL&XWRBND 6DNWL S8WDPD /HDV
JHDVLQJ PHQDQGDWDQJDQL SHIRDNMUD QFDSLWDO ILQDQFLQ
SHPELD\DDQ PRGDO NHUMD VBERXQWLQJ WR 5S
5S \DQJ EHWHNRDWLQJ UHYROYLQJ 7KH GLVEXUVHPHQV
-DQJND ZDNWX SHQFDLUDQ SODIRIQQIDYAIOQWIOBFLOLW\ SODIRQG
SHPELD\DDQ EHUODNX VDPSDL GHIRYDHPEHU ZLWK LQWHUF
1RYHPEHU GHQJDQ EXQJD SHU DQQXP

SHU WDKXQ

T 3HUMD GHQJ37 $GLSU T $JUHHPHQW ZLWK 37 $GLSURWH
(QYLURGXQLD (QYLURGXQLD
3DGD -DQXDUL 3HUXVDKD@Q@DQXDU\ WKH &RPSDOQ\

PHPSHUROHK SLQMDPDQ GDUL 37 GRBRDQURMRIPN37 $GLSURWHN (QYL
(QYLURGXQLD SLKDN NHWLJD SODHWAVDRPRXQWLQJ WR 5S

58S 3LQMDPDQ LQL PHPLODKNY. ORDQ KDV D WHUP RI PR
MDQJND ZDNWX VHODPD EXODQWEDVW SHU DQQXP 7K
GLNHQDNDQ EXQJD SHU WBRXRHQW LV PDGH LQ WKH W K

SBHPED\DUDQ SRNRN GLODNXNDQ SWEKH BEXD®WQDUH GLVEXUVHG
NH VHWHODK GDQD GLFDLUNDQ
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ODUHW 7LGDN 'LDXGLW GDQ ODUFK 8QDXGLWHG
'"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBHRHPEHU $XGLWHG T
7LID %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW&H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIEDADMWHILEROODUV XQOH
.RPWPHQ GDQ 3HUMDC /DQMXWDQ &RPPLWPHQW DQG ,PSRUWDQW
&RQWLQXHG
L :DEDK 9LUXV &RUF U &RURQD 9LUXV 3DQGHPLF &RY
3DGD DZDO WDKXQ %DGDQ 1DQLR{IOUD\ WKH 1DWLRQD

3HQDQJJIXODQJDQ %HQFDQD  S5HBXEDIMWPHQW $JHQF\ RI 5HSHX
,QGRQHVLD PHQJXPXPNDQ EHUOMMRIDBVLD DQQRXQFHG WKH |
3GWDWXV .HDGDDQ 7HUWHQWX 6WDWXIWVWRI &HUWDLQ 'LVDVWFE

%HQFDQD :DEDK 9LUXV &RURQD’ &RQGLWLRQ 'XH WR &RURQD 9LU
*UXS WHODK PHQLODL GDPSDN BRWHOQRKXBO KDV DVVHVVHG WK
&RYLG WHUKDGDS ELVQLV GDQ R$PSDEHFW ROQDE29,' WR WKHLU E.

*UXS WHUPDVXN SUR\HNVL ILQD@VHMNOWERQ DV ZHOO DV LWV II
OLNXLGLWDVQ\D %HUGDVDUNDQ KDIG OQIXLI®@XW\ SODQ %DVHG R
WLGDN PHOLKDW DGDQ\D N H W LGRHWNS MWL DRUHVHH DQ\ PDWHU
PDWHULDO \DQJ DNDQ PHQ\HEDEND®@KOHVY ®PDO\DIRDYH VLIQLILFDQW D
\DQJ VLJQLILNDQ WHUKDGDS ELWEHV*UBBQYTVY EXVLQHVV DQG RS
RSHUDVLRQDO *UXS DWDX PHQEDEXONDIQLILFDQW GRXEW RQ V
NHUDJXDQ VLJQLILNDQ DWDV NHPDWRXBRQWKX@XH DV D JRLQJ FRQF
XQWXN PHPSHUWDKDQNDQ NHODRUNAQFBQWLQXRXVO\ PRQLWRU

XVDKDQ\D *UXS DNDQ VHFRIUWWKH &29,' SDQGHPLF DQG
EHUNHODQMXWDQ PHPDQWDX SHUNMKREPSDFQ
SDQGHPL &29," GDQ PHQJHYDOXDVL

GDPSDNQ\D

'DODP PHQJKDGDSL NRQGLVL WHUVHEXGHGODRIDVZLWK WKH FRQGLYV
*UXS WHODK PHPEXDW UHQFDQD GIDERDHINKKH *URXS KDV PDGH
ODQJNDK VHEDJDL EHULNXW VWHSV DV IROORZV

OHODNVDQDNDQ NHJLDWDQ XVDKD &BWXDL RXW EXVLQHVV DF
GHQJDQ SURWRNRO NHVHKDWDQ \DFIF MHODEKFH ZLWK WKH KHD

GLWHWDSNDQ SHPHULQWDK HVWDEOLVKHG E\ WKH JRYHUQ
OHODNXNDQ NRQVROLGDVL LQWHU@G@BQGYAWWIRWHUQDO FRPSRV
HILVLHQVL ELD\D HITLFLHQF\

OHPDNVLPDONDQ NRPSRVLVL SHQGDEDWDIJH WKH FRPSRVLWLRQ
GDUL SUR\HN \DQJ PHPLOLNL NROWKHLESWRMHFW WKDW KDV
OHELK EHVDU VHUWD PHODNXNDQ FRRIQWIUHEXWLRQ DQG FRVW H
ELD\D GL VHJDOD ELGDQJ DVSHFW

OHQGDSDWNDQ NHWHUVHGLDDQ *HAXWXQJ DGHTXDWH DQG WLI
FDGDQJ \DQJ PHPDGDL GDQ WHSDWRADINSWX H SDUWV IURP YHQGR
GDUL VXSSOLHU

OHQMDOLQ KXEXQJDQ \DQJ HUDW GHWDBQLVK FORVH UHODWI
SHPLOLN SUR\HN GDQ VXSSOLHU VBUWBHFW RZQHUV DQG VXSSO
OHPDQIDDWNDQ SHOXDQJ \DQJ PXQWLQL]H RSSRUWXQLWLHV W
GLGDSDW GDUL NHELMDNDQ NHXWRWMQ ILQDQFLDO SROLFLH!
QHJDUD GDQ VWDELOLWDV VLVWHPVNAXDRIJIDWDELOLW\ DQG WD]
GDQ LQVHQWLI SDMDN XQWXN SHXD@IDMINY &RYLG

&RYLG
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T
7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL
'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &QQWIHEDADMWHILEROODUYV XQOH
$NXQ 5HNOD 5SHFODVVLILFDWLRQ RI §
%HEHUDSD DNXQ GDODP ODSRUDQ6RRKDDEPRXSGWY LQ WKH ILQDQFLI
ODUHW WHODK GLUHNODVLRINDDUFKNHVXDL KDYH EHHQ UHFC

GHQJDQ SHQ\DMLDQ ODSRUDQ NHXPRRD®D XOWXMNWK WKH SUHVHQW
SHULRGH \DQJ EHUDNKLU SDGD ODWHWHPHQWY IRU WKH SHULRG |

'DPSDN GDUL UHNODVLILNDVL ODS/HKUWDQPSBXWQI®DIQ WKH UHFODVVLI

DGDODK VHEDJDL EHULNXW ILQDQFLDO VWDWHPHQWYV LV DV IR
ODUHW ODUFK
6HEHOXP 5HNO 6HVXGDK 5HNO
%HIRUH 5HFOD" $IWHU 5HFOD\
/IDSRUDQ $U 6WDWHPHQW R
$UXV .DV 'DUL $NWLO &DVK )ORZV IURP 2SHUDW
3HPED\DUDQ NHSD( 3D\PHQWV WR
6XENRQWUDNWR 6XEFRQWUD
2SHUDVLRQC 2WKHU 2SHUDW
$UXV .DV 'DUL $NWLYL) &DVK )ORZV IURP )LQDQI
3HPED\DUDQ 8WDQJ $ 3D\PHQW RI /LDELOLW\ 5
6WDQGDU GDQ ,QWHUSUHWI 6WDQGDUG DQG ,QWHUSUHWDYV
1DPXQ %HOXP 'LWHUDSNDQ 1IRW <HW $GRSW

$PHQGHPHQ GDQ SHQ\HVXDLDQ DWPMNMQGBGWBQWDDQG LPSURYHPHQW
\DQJ EHUODNX HIHNWLI XQWXN SHUZRIGAHK \B QB FGLPKH DRU SHULRGV EH.
SDGD DWDX VHWHODK -DQXDUL -DQXBWI\QJIDQ ZLWK HDUO\ DG
SHQHUDSDQ GLQL GLSHUNHQDQNDQSHWURIWWHG DUH DV IROORZV

X $PHQGHPHQ 36%. 3HQ\DMLDQ (DSRPUDGPHQWYV 36%. 3UHVHQW
_HXDQJDQ WHQWDQJ 3HQJXQJNDSD@FLDO 6WDWHPHQWY UHJD!
.HELMDNDQ $NXQWDQVL RI $FFRXQWLQJ 3ROLFLHV

X $PDQGHPHQ 36%. 3HQ\DMLDQ D$SRHWQGPHQWYV 36%. 3UHVHQW
HXDQJDQ WHQWDQJ .ODVLILNDVLLQDRQELOOWDY 6WDWHPHQWYV
VHEDJDL -DQJND 3HQGHN DWDX &ODYMDLFDWLRQ RI /LDELOLWLI
3DQMDQJ 1RQ &XUUHQW

x $PHQGHPHQ  368%. .HELMDNDS®HQGPHQWYV 368%. $FFRXC
$NXQWDQVL 3HUXEDKDQ (VWLPDVL3KRIOXGWHDWQVL &KDQJHV LQ $F
GDQ .HVDODKDQ WHQWDQJ 'HILQLYNWVROWBVLDQG (UURUV UHJDU(
$NXQWDQVL DQG RI $FFRXQWLQJ (VWLPDWHV DQ

X $PHQGHPHQ 36%. S3DMDN 3HQJKDYRBPODQRPHQWYV 36%. ,QFRPH
WHQWDQJ 3DMDN 7DQJJXKDQ WHUNDHWD®WGHWIGHHUUHG 7D[ UHOD
/ILDELOLWDYV \DQJ WLPEXO GDULD@GDOMENWLWLHY DULVLQJ 11U
7XQJJDO 7TUDQVDFWLRQ

6WDQGDU EDUX \DQJ EHUODNX HHEZNWMDQQ@MXBYV ZKLFK HIIHFWL®
SHULRGH \DQJ GLPXODL SDGD DBEMIXQ@H®MH®DKRU DIWHU -DQXDU
-DQXDUL GHQJDQ SHQHUDSDYOGRARSWLRQ LV SHUPLWWHG
GLSHUNHQDQNDQ \DLWX

X 36%. .RQWUDN $VXUDQVL GDQ: 368$. ,QVXUDQFH &RQWUDFW |
X $PDQGHPHQ 368%. .RQWUDN $YXBPKOYGPHGH. ,QV X
WHQWDQJ 3HQHUDSDQ $ZDO 36%. &R@WQDFW UHJDUGLQJ ,QLWL
36%. ,QIRUPDVL 3HUEDQGLQJDQ 368%. DQG 368%. &RPSDUD

JQIRUPDWLRQ
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q QWDHEDANDMWHILROODUV XQOH

6WDQGDU GDQ ,QWHUSUHWI BWDQGDUG DQG ,QWHUSUHWDYV
1DPXQ %HOXP 'LWHUDSNDRQ 1RW <HW $GREBOMIGQ X H G

+LQJJID wbDQJJDO ODSRUDQ SNHXIDMJIJIWRH GDWH RI WKH FRQV
NRQVROLGDVLDQ LQL GLRWRULVDMLDWHRHSQWD VLW DXWKRULJHG W
PHODNXNDQ HYDOXDVL DWDV GDPSBN DBGRXNDINIVAD &/ IGHD BIRWHQWLDO LP
SHQHUDSDQ VWDQGDU EDUX DPHQRHRPHQ VYVWDQGDWGY DPHQGPHQW
GDQ LQWHUSUHWDVL VWDQGDU WHWDWVHEKYWHUSUHWDWLRQV RI WKHV

HULVWLZD VHWHODK 3 (YHQWV DIWHU 5HSRUWL

SHUXVDKDDQ PHQHULPD SHQJHPEDTHKH @RFHPRMLWHFHLYHG WKH JXDL
JDUDQVL GDUL $UXWPLQ VHEHVDWUHB%QG IURP $UXWPLQ DPRXQWLQ.
SDGD EXODQ $SULO GDQ OHL BER WSWLIODDQG 0D\ 7KH &RPSDC
EHUXSD\D DJDU VHOXUXK GHSRVLWQOUDOMWDQWSHBWGHSRVLWY WR
GLNHPEDOLNDQ GDODP MDQJND ZDINWKALQ WIDBEKXQ1IRWH F
&DWDWDQ F

3DGD WDQJJDO $SULO 3HU X \2QK DIBQ LED Q WKH &RPSDC
37 $QGKHVWL 7XQJINDV 3UDWEPOKHVWL 7XQJIJNDV 3UDWDPE
PHQDQGDWDQJDQL SHUMDQ®MID® SHYQUMGPDFPI ORDQ DIUHHPHQW T
VHEHVDU 86" -DQJND  ZDB®W X 7KH SHULRG RI WKLV O
IDVLOLWDV SLQMDPDQ LQL DGDODKY BERDQOKWHMBR WKH GDWH RI
WDQJJDO SHQFDLUDQ GHQJDQ WLQZNWN DEXQQWHUHVW UDWH RI St
SHU WDKXQ

.HODQJVXQJD: *RLQJ &RQFHUC

/IDSRUDQ NHXDQJDQ NRQVROLGDVIKOH) ARQVROHGDKVHG ILQDQFLDO
GLVXVXQ GHQJDQ DVXPVL EDKZD EHUKG SIMMHB@UHG ZLWK DVVXPSWLR
PHODQMXWNDQ XVDKDQ\D VHFDUD EHO RN HRIOWDQXBIQWR DFW DV D JRL(

.HILDWDQ RSHUDVL XWDPD *UXS7KHODRXSLBDLQ RSHUDWLQJ DFW
VHOXUXKQ\D EHUKXEXQJDQ GHQIOOO\ VIO WHG ZLWK WKH FRDO
EDWXEDUD .RQGLVL ELVQLV EDWVWRBXWYIUYHORDP®LWLRQ GXULQJ W
WDKXQ WHODK PHQJDODPL SHQRWHNDM® QWKXV DIIHFWLQJ WKF
VHKLQJJD PHPSHQJDUXKL NLQHUMBUNUDIIPHD ,Q DGGLWLRQ DV R
*UXS 6HODLQ LWX SDGD ODUHWKH *URXS VWLOO UHFRUGHG DQ
PDVLK PHPEXNXNDQ VDOGR GHILRLW6'VHEHVDU

86"

'‘DODP PHQJKDGDSL NRQGLVL WHUWHEXMR GWKBWDE¥RYH FRQGLWLRQ!

PDQDMHPHQ *UXS PHQ\XVXQ UHQPD@DJKMOWQAW SODQ WR FRQWLQXH

WHWDS PHODQMXWNDQ GDQ BHOQOLRURD@MDQE\ FRQGXFWLQJ \

NLQHUMDQ\D GHQJDQ PHODNXNDROORDIQINDM HSV

ODQJNDK DQWDUD ODLQ VHEDJDL EHULNXW

D OHQMDMDNL SHUMDQMLDQ EDDX ([SKRULQIID@HZ DIJUHHPHQW
GHQJDQ LQGXVWUL ODLQ GL OXDU EQG®XADWDRXWQYLGH FRDO DQG

E OHODQMXWNDQ EHUEDJDL SHRJEREWQOXQQJ GHYHORSPHQW RI
SUR\HN WHUWHQWX

ODQDMHPHQ *UXS EHUNH\DNLQDTKH E'lKR2C8 V. PDQDJHPHQW EHOLH
UHQFDQD \DQJ GLVXVXQ GDQ ODGINDXVODQGNRRSOHPHQWDWLRQ R
\DQJ GLODNVDQDNDQ WHUVHEXW PGIQ WIWRIMHGGDERWH ZLOO EH HIIHF
EHUMDODQ VHFDUD HIHNWLI .HPDPISXIDAQ\ WRXBDLQWDLQ LW DV D JI
X QW XN PHPSHUWDKDQNDQ GNSEBQGVVXRIDQQKH FRQWLQXRXV
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ODUHW 7LGDN 'LDXGLW GDQ 0DUFK 8QDXGLWHG
"HVHPEHU 'LDXGLW VHUWD 8QWXN 3HULRBFHPEHU $XGLWHG T

7LJD %XODQ \DQJ %HUDNKLU SDGD 7DQJJDO WDQJJW®H 7KUHH ORQWK 3HULR
ODUHW GDQ 7LGDN 'LDXGLW 0ODUFK DQG 8QDXGL

'‘DODP 'RODU $PHULND 6HULNDW NHFXDOQ &Q IQWIHGDANDMWHLEROODUYV XQOH

.HODQJVXQJD /DQMXWDQ *RLQJ &RQBRO@LQXHG

KLGXSQ\D PDVLK WHUJDQWXQJ SDGRPGXKKQURXS V VKDUHKROGH U\
NHXDQJDQ \DQJ WHUXV PHQHUXV GDRKLISHRPER®QJI RI VDWLVIDFWF
VDKDP *UXS VHUWD SHQFDSDLBBUIRUPBQHMD

NHXDQJDQ \DQJ PHPXDVNDQ

(IHNWLYLWDV ODQJNDK ODQJNDRKH HVIHFWHEXMPHVY RI WKHVH VW
WHUJDQWXQJ SDGD HNVLVWHQVL WRWH[LNQHDHEPHRI WKH PDQDJHPH
VHUWD NRQGLVL ELVQLY GDQ LQGXEXWULIQBVVPBRDGIHEIIRYY DQG LQG)
GLPDQD *UXS EHURSHUDVL WKH IXWXUH ZKHUH WKH *URXS RS

20HK NDUHQD LWX PDVLK WHUGDSPMWQRHWWGEHBNSDIVWH V@/LOO D PDWFE
PDWHULDO \DQJ GDSDW PHQLPEX®®D Q DNMW D/AXDQILFDQW GRXEW DI
VLJQLILNDQ DWDV NHPDPSXDQ TDEIDLWOWRNFRQWLQXH DV JRLQJ F
PHPSHUWDKDQNDQ NHODQJVXQJDQ XVDKDQ\D

7DQJJIXQJ -DZDE GDQ 2WRUL 5HVSRQVLELOLW\ DQG $XWKI|
IDSRUDQ .HXDQJDQ ,QWHULP &RQVROLGDWHG ,QWHULP
.RQVROLGDVLDQ 6WDWHPHQW!

'LUHNVL 3HUXVDKDDQ EHUWDQJJIX®J&RWSDIMETY 'LUHFWRUV DUH L
DWDV SHQ\XVXQDQ GDQ LVL ODSRWHSNHZDQDIMALRQ DQG FRQWHQW
LQWHULP NRQVROLGDVLDQ \DQJ IGQWHWIXRXLLXMWADO VWDWHPHC
GLWHUELWNDQ SDGD WDQJJDO OHIXWKRUL]JHG WR EH LVVXHG RQ 0D\



