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1RWDULV 6RHOHPDQ $UGMDVDVPLWD 6RBH©OHPIIRQ $UGMDVDVPLWD 6 + GDWHG |
1RWDULY GL -DNDUWD \DQJ WHODK GLVDKIN® QDROMKVDHQ@WHAKLZDVY DSSURYHG E\
.HKDNLPDQ PHODOXL 6 XUDW HSXWXVBQWLERI LQ LWV 'HFLVLRQ /HWWHU 1

-3 wDQJJDO 1RYHPEHU GD@OBAUAGWIRNHPEHU DQG ZHUH ZULW
GDODP /HPEDUDQ %HULWD 1HJDUD 5HSXEDWM ODGRWWWLRI WKH 5HSXEOLF RI ,QG
1R wDQJJDO '"HVHPEHU 7TDREDWBQ 'HFHPEHU $GGLWLRQDO 1R
1R

$QJJDUDQ 'DVDU (QWLWDV WHODK EKHBH{U®WDWNDOIBSUWLFOHYV RI $VVRFLDW
PHQJDODPL SHUXEDKDQ GDQ WHUDNKRLPHBWGDVEYNDRO WLPHV ORVW UHFHC
$NWD 1R WDQJJDO $IJXVWXV 'HHGG DIRL GDWHG $XJIXVW

,UD 6XGMRQR 6 + 0 +XP 0.Q 0O0,UD XGMRQR 6 + 0 +XP 0.Q 00
QRWDULV GL -DNDUWD XQWXN GLVHYRWDNDQLGHOQIND@WD WR FRQIRUP ZL
NODVLILNDVL EDNX /DSDQJDQ 8VDKIGRGHRAMDADEWDQGDUG ,QGXVWULDO

%/, VHEDJDLPDQD GLV\DUDWND@/GDDDRPUHTXLUHG LQ WKH JRYHUQPHQ
SHUDWXUDQ SHPHULQWDK GDQ GHQNQG 3IHWKXWXWRB )JLQDQFLDO BHUYLFF
2WRULWDV -DVD L HXDQJDQ 532-XODWLRQ 332-." 1R 32-. GH)
1R 32-. WDQJJDO $SULO $SULO FRQQFHUQLQJ WKH SO

WHQWDQJ UHQFDQD GDQ SHQ\HOHQIPSOMPG QWDIWMVRQ RI WKH JHQHUDO
XPXP SHPHJDQJ VDKDP SHUXVDKDDQ/ KDWWERMOBHU RI SXELF FRPSDQLHV |
GDQ 32-. 1R 32-. WDQJJDO SRULO 32-. GDWHG $SULO
WHQWDQJ SHODNVDQDDQ UDF$RWFHWPXIPQJ WKH LPSOHPHQWDWLRQ R
SHPHJDQJ VDKDP SHUXVDKDDQ WHUBPHMWIMHFIRIDVKDUHKROGHUV RI SXEOL
HOHNWURQLN $NWD SHUXEDKDQ LQL MGIIOMKURIMHWRRAXL BGHOHVH DPDQGHPHQC
GLWHULPD ROHK OHQWHUL +XNXP GDOSWBNH®&VDWIG DFFHSWHG E\ WKH OLQI
ODQXVLD 5HSXEOLN ,QGRQHVLD GHWMQDBQ-XBRQDW JKW RI WKH 5HSXEOLF ,QG

.HSXWXVDQ 1R $+8 $+ 7TDKEXRFLVLRQ OHWWHU 1R $+8 $+
WDQJJDO 6HSWHP EBHDU <HDU GDWHG 6HSWHPEHU
1R $+8 $+ WDQJJDO1R $+8 $+ GDWHG
6HSWHPEH 6HSWHPEHU

%HUGDVDUNDQ SDVDO $QJJDUDQ 'DAMUHGQRQWHUWLFOH Rl WKH (QWLW\?
UXDQJ OLQJNXS (QWLWDV DQWDUD ODSMY EFIUDIWUR® GO P(QWLW\TV DFWLYLW
ELGDQJ LQGXVWUL NLPLD GDVDU DRQRUJDQLR EJIDWLF FKHPLFDO LQGXVWUL
LQGXVWUL SHQJHORODDQ GDQ GDXUW DXQDIIGP V@W SIDKG UHF\FOLQJ FRQVWUX
NRQVWUXNVL SHUGDJDQJDQ SHYUDQMSRWW®WLRQ OHDVLQJ DQG OH
DNWLYLWDV SHQ\HZDDQ GDQ VHZD JXQIWKRX@SRSKDINRQ ULIJKWV $W WKLV W
RSVL 6DDW LQL (QWLWDV EHUJHUDNHGL ELE® QD WYIGHKK WEHELILF JDV LQGXVW L
JDV WHUWHQWX GDODP EHQWXN JDWLFPLE® RWDXBXKQLG FRQVWUXFWLRQV
SDGDW PHQGHVDLQ NRQVWUXNVL LGV DIOQOWMOLGRIMV LRI JDV HTXLSPHQW |
SHUDODWDQ JDV SDGD SDEULN SHODQDJFMWR GIDHV UXP®KRVSLWDOV DQG WUDGH
VDNLW VHUWD PHPSHUGDJDQJNDQ SUBRBRN RWKHE®DURDQXIDFWXUHUV WR W
SURGXVHQ OCSHODQJJDQ FXVWR

.DQWRU SXVDW (QWLWDV EHUNHGXGXKBQ(QGLWHI/XRHDG RIILFH LV ORFDWHG
8*0 6DPDWRU 3HQGLGLNDQ 7RZHU $DPODWRU 3HQGLGLNDQ 7RZHY $ )OR
-0 'U 6DKDUGMR 1R 7HEHW 0DQJJDWUDW 6DKDWEMR 1R 7HEHW 0DQJJD
6HODWDQ -DNDUWD



37 $1(.%$ *$6 ,1'8675, 7TEN 37 $1(.% *$6 ,1'8675, 7TEN $1°

(17,7$6 $1 76 68%6,',$5,(6
&$7$7%1 $7$6 /$325%1 .(8%1*$1 127(6 72 7+( &2162/,'$7(" ),1$1&,$/
.2162/,'$6,$ ODQMXWDQ 67$7(0(L76FRQWLQXHG
8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SD BEROUWDKH VRO PRQWKY SHULR!
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
8080 ODQN *(1(5%$/ FRQWI

D_3HQGLULDQ (QWLWDV ODQMXWDQ D _7KH (QWLW\T{V (VWDEOLVKPHQW FRQWLQ

(QWLWDV GDQ (QWLWDV $QDN PHPLOLN{H (QWLMD BQAGXKKH 6XEVLGLDULHV KDY
WLJD SEBPWERYJ WHUVHEDU GL ZLOD\BIKODBRM™MY VSUHDG LQ -DYD 6XPDWUD .D
6XPDWHUD .DOLPDQWDQ GDQ 6XOBX@WZHVIDLWKLFK DUH WKUHH LQ -
WLJD GL -DNDUWD WLJD EHODV WXL U BIMH 9D UDW:HVW -DYD WZR LQ &
GXD GL -DzZD 7HQJDK VHSXOXKWBQ -DZXDVW -DYD WKUHH LQ 5LDX
7LP XU WLJD GL 5LDX VDWX GL .HSXODX\DQ S5LFXU LQ 1RUWK 6XPDWUD
HPSDW GL 6XPDWHUD 8WDUD VDVEXPOW WBXPDWRHUHD LQ &HQWUDO .DOLPDQ\
6HODWDQ VDWX GL .DOLPDQWDQ 7BRXIK .DOYPWEWDQ WZR LQ (DVW .L
GL .DOLPDQWDQ 6HODWDQ GXD GL .DVZIRP DIQQN DRUM.IR XX ODZHVL RQH LQ %
GXD GL 6XODZHVL 8WDUD VDWX &HQIWDIO 6XDODWEMNV L VL[ LQ 6RXWK 6X
GL 6XODZHVL 7HQJDK HQDP GL 6XODQ@HWYWHODDWIDQHQJJIJDUD DQG RQH LQ
VDWX GL 1XVD 7HQJJDUD %DUDW GRQDZHMIWX GL
6XODZHVL 7HQJJDUD

(QWLWDV EHURSHUDVL VHFDUD 7KH (QWLW\ VWDUWHG LWTV FRPPHUFLD
6HSWHPEHU 37 $QHND *DV ,QG WS WIHFERMU 37 $QHND *DV ,QGXV

PHUXSDNDQ HQWLWDV LQGXN GL PDQESBHVWDPWWRMKH SDUHQW HQWLW\ ZKHL

PHUXSDNDQ HQWLWD LWV XOWLPDW

E 3HQDZDUDQ 8PXP (I E 3XEOLF 21IHULQJ RI WKH

6DKI KD

3DGD WDQJJDO 6HSWHPEHU 2 QQOHSMPDHPEHU WKH (QWLW\ REW

PHPSHUROHK SHUQ\DWDDQ HIHNWLI GRBRWERMRULIWBVIHBWDYLW\ IURP WKH &KI

.HXDQJDQ 2-. GHQJDQ VXUDW@DRFLDO B6HUYLFHV $XWKRULW\ 2-.

1R 6 : XQWXN PHODNXNDQ 3HQRZD&DQ' IRU LWV SXEOLF RIIHUI

8PXP DWDYV OHPEDU VDKDP NHSDGD VKDUHV WR WKH SXEOLF WKURXJ|

PDV\DUDNDW 3DGD WDQJJDO 6HSWHRENHW LQ ,QGRQHVLD 2Q 6HSWHPEHU

VDKDP VDKDP WHUVHEXW WHODK GLFDWROMNDQ KDGHD BHKHEEDOLVWHG LQ WKH ,Q

(IHN ,QGF ([FKDC

3DGD WDQJJDO  -XQL GDQ 'HVHPEHRI -XQH DQG 'HFHPEHU D

VHOXUXK VDKDP (QWLWDV VHMXPODKNKH (QWLW\V RXWVWDQGLQJ VKDUHV

OHPEDU VDKDP GHQJDQ QRPLQDO 5S 5XSLOKXPEHU RI VKDUHV ZLWK SDU \

SHQXK SHU VDKDP WHODK GLFDWDWBHB®Q SDGM®O %XSYDK SHU VKDUH KDYH EH

(IHN ,QGF WKH ,QGRQHVLDQ 6

2EOL %RC

2EOLJDVL GDQ VXNXN LMDUDK \DQJ G L WKH RXVWWDDRIG ISXEERYGY DQG VXNXN LI
ROHK (QWLWDV GDQ GLSHUGDJDQJNDWKGL SXEOVB BVHWKH (QWLW\ DQG DFFR
,QGRQHVLD OLKDW &DWDWDQ D G D O DKG RIPEDVIDL EMRENXWKDQJH VHH 1RWH

IROC
-XPODK
3RNRN -DQJND
1DPD 2EOLJDVL 1IRPLQDO :DNWX -DWXK 7THPSRLQJIJNDW %XQJD
1DPH RI %RQGV $PRXQW 7THUP ODWXULW\ 'DWHNHUHVW 5DWH

2EOLJDVL EHUNHODQMXWDQ , $QHND *DV

,QGXVWUL 7DKDS , 7DKXQ + BHUL %

&RQWLQXLQJ %RQGV , $QHND *DV ,QGXVWUL -XQL WHWDS
3KDVH , <HL46HUL WD K\HD -XQ IL[
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2EOLJDVL EHUNHODQMXWDQ , $QHND *DV
,QGXVWUL 7DKDS ,, 7DKXQ + BHUL %
&RQWLQXLQJ %RQGV , $QHND *DV ,QGXVWUL 'HVHPEHU WHWDS
3KDVH ,, <HDU + 6HULHV % WDKKMUVHFHPEHU IL[HG
2EOLJDVL %HUNHODQMXWDQ , $QHND *DV
,QGXVWUL 7DKDS ,,, 7DKXQ + 6HUL $
&RQWLQXLQJ %RQGV , $QHND *DV ,QGXVWUL ODUHW WHWDS
3KDVH ,,, <HDU + BHULHV $ W D KKXEDU V 0D U FK IL[HG
2EOLJDVL EHUNHODQMXWDQ , $QHND *DV
,QGXVWUL 7DKDS ,,, 7DKXQ + BHUL %
&RQWLQXLQJ %RQGV ,,, $QHND *DV ,QGXVWUL ODUHW WHWDS
3KDVH , <HDU + BHULHV % W D KEKIDU V 0D U F K IL[HG
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV
,QGXVWUL 7DKDS , 7DKXQ + BHUL $
&RQWLQXLQJ %RQGV ,, $QHND *DV ,QGXVWUL $IXVWXV WHWDS
3KDVH , <HDU + 6HULHV $ WDK\HD  $XJIXVW LTI
2EOLJDVL %HUNHODQNM
,QGXVWUL 7DKDS , 7DKXQ + BHUL %
&RQWLQXLQJ %RQGV ,, $QHND *DV ,QGXVWUL $IXVWXV WHWDS
3KDVH , <HL46HUL WDK\HD  $XJXVW LTI
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV
,QGXVWUL 7DKDS , 7DKXQ + BHUL &
&RQWLQXLQJ %RQGV ,, $QHND *DV ,QGXVWUL $IXVWXV WHWDS
3KDVH , <HL46HUL WDK\HD  $XJXVW L[
2EOL.%HUNHODQMXWD
,QGXVWUL 7DKDS ,, 7DKXQ
&RQWLQXLQJ %RQGV ,, $QHND *DV ,QGXVWUL 2NWREHU WHWDS
3KD\V <HDU WDK\HD 2FWREHU L[
6 X N XN 6 X N XN
-XPODK VXN>\DQJ GLW NH SXEO 7KH RXWVWDQGLQJ VXNXN LMDU
(QWLWDV GDQ GLSHUGDJDQJNDQ GIWKHXUQWLWIHNQG DFFRXQWHG RQ WKH |,
,QGRQHVLD OL DGDODK VHEEL (IFKDGC VHH 1RWH ZHU
-XPODK
3RNRN -DQJND &LFLODQ ,PEDODQ
1DPD 6XNXN ,MDUDK 1RPLQDO :DNWX -DWXK 7HPSR ,MDUDK
1DPH RI 6XNX $PRX 7HL ODWXUL ,MDUDK
6XNXN ,MDUDK %HUNHODQMXWDQ , $QHND *DV 5S XQWXN
,QGXVWUL 7DKDS , 7DKXQ + BHUL % VHWLDS 58S
&RQWLQXLQJ 6XNXN ,MDUDK , $QHND *DV -XQL 5S IRU HDFK
,QGXVWUL 3KDVH , <HDU + BHULHW®KKDMUV -XQH 5S
6XNXN ,MDUDK %HUNHODQMXWDQ , $QHND *DV 5S  XQWXN
,QGXVWUL 7DKDS ,, 7DKXQ + 6HUL % VHWLDS 58S
&RQWLQXLQJ 6XNXN ,MDUDK , $QHND *DV '"HVHPEHU 5S IRU HDFK

,QGXVWUL 3KDVH ,, <HDU + 6HULHW® KEKMU VHFHPEHU 58S
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1DPH RI 6XNX $PRX 7THL ODWXUL ,MDUDK
6XNXN ,MDUDK %HUNHODQMXWDQ , $QHND *DV 5S XQWXN
,QGXVWUL 7DKDS ,,, 7DKXQ VHWLDS 58S
&RQWLQXLQJ 6XNXN ,MDUDK , $QHND *DV ODUHW 58 IRU HDFK
,QGX3KD',, <HD! WDKWHD ODUF# 5S
6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND *DV 5S XQWXN
,QGXVWUL 7DKDS , 7DKXQ VHWLDS 58S
&RQWLQXLQJ 6XNXN ,MDUDK ,, $QHND *DV $IXVWXV 5S IRU
,QGXVWUL 3KDV| WDIHD  $XJXVW HDFK 58S
6XNXN ,MDUDK %HUNHOD 5S X G
,QGXVWUL 7DKDS ,, 7DKXQ VHWLDS 58S
&RQWLQXLQJ 6XNXN ,MDUDK ,, $QHND *DV 2NWREHU 58S IRU HDFK
,QGXVWUI <HDU WDK\HD 2FWREHU 5S
3DGD WDQJJDO OHL (QWLWRE® OWMODK WKH (QWLW\ KDG UHFHL
PHPSHUROHK SHUQ\DWDDQ HIHNWLI G BUIHRWRUH WXIRW EDMIDWLRQ IURP WKH )L
HXDQJDQ 2-. PHODOXL 6V MR U L W\ 2-. EDVHG HRQ LWV
1R 6 ' GDODP UDQJND 3HQDZRUBQ LQ FRQMXFWLRQ ZLWK Wi
8PXP 2EOLJDVL %HUNHODQMXWDQ , $QAINBUAID ,RIGEZRWWILQXLQJ %RQG , $QHND
7DKDS , 7DKXQ GDQ 6XNXN 3MDVUBK <HDU DQG &RQWLQXLQJ 6XN:

%HUNHODQMXWDQ , $QHND *DV ,QGXVWQHNDKDS ,QI@M¥XWWUL 3KDVH , <HDU

3DGD WDQJJDO '"HVHPEHU (QW RW D'V F WRBHIK WKH (QWLW\ KDG UHF
PHPSHUROHK SHUQ\DWDDQ HIHNWLI GBUIHRWRUIH WIRWLDVEDWLRQ IURP $XWKR!
.HXDQJDQ 2-. PHODOXL VEHULDML F H V 2-. EDVHG RQ LWV
1R 6 ' GDODP UDQJND 3HQDZRUBQ ' LQ FRQMXFWLRQ ZLWK Wi
8PXP 2EOLJDVL %HUNHODQMXWDQ , $QAMINBUIIDI ,RIGERWWILQXLQJ %RQG , $QHND
7DKDS ,, 7DKXQ GDQ 6XNXN 3MDWDK, <HDU DQG &RQWLQXLQJ 6XN
%HUNHODQMXWDQ , $QHND *DV ,QGXOWMUND *TDKDBGXVWUL 3KDVH ,, <HDU
7DKXQ

3DGD WDQJJDO ODUHW (Q W [2\@D U D WFHKO D K WKH (QWLW\ KDG UHFF
PHPSHUROHK SHUQ\DWDDQ HIHNWLI GBUHFWRUWLVWRWEDMDWLRQ IURP $XWKR
.HXDQJDQ 2-. PHODOXL \EXWIYWF HV 2-. EDVHG RQ LWV
1R 6 ' GDODP UDQJND 3HQDZRUBQ LQ FRQMXFWLRQ ZLWK Wt
8PXP 2EOLJDVL %HUNHODQMXWDQ , 7DK®DSLQJ] RDRRDWLQXLQJ %RQG , $*,, 3KI
GDQ 6XNXN ,MDUDK %HUNHODQMXWD®QG/ BRKRMIWLQXLQJ 6XNXN ,MDUDK , 3K

7DKXQ
3DGD WDQJJDO $IXVWXV (Q W2.QV CHK J MAHVD D K WKH (QWLW\ KDG UHF
PHPSHUROHK SHUQ\DWDDQ HIHNWLI GBUHF2WRVLVWRWEDMDWLRQ IURP $XWKR
.HXDQJDQ 2-. PHODOXL \EXWIYWF HV 2-. EDVHG RQ LWV

1R 6 ' GDODP UDQJND 3HQDZ®RUBQ LQ FRQMXFWLRQ ZLWK Wt
8PXP 2EOLJDVL %HUNHODQMXWDQ ,, ZDKDBQ) GD@&RQWLQXLQJ %RQG ,, $*,, 3K
7DKXQ GDQ 6XNXN ,MDUDK %HUN+HIOQMXWD®MG ,&RQWLQXLQJ 6XNXN ,MDUD

7DKDS , GDQ ,, 7DKXQ DQG ,, <HDU
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EHUI
7DKXQ
%HURSHUDVL
6HFDUD

3HUVHQWDVH .} rbHUVLDO
HJLDWDQ S3HUFHOWDJIH Rgwpyw R -XPODK $VHW

(QWLWDV $@RPNVLOL 8VDKD 2ZQHUVKLS gRrpPHUFLDQ/RWDO $SVVHWYV
6XEVLG 'RPLF 3ULQFLSD 2SHUL
(QWLWDV DQDGLU6XEVLG
3URG XN
37 6DPDWRU SHUGDJDQJDQ
*DV ,QGXVWUL JDBURGXFWLRQ
6%, 6XUDE DQG JDV
3HQJRO

NRQWUXNVL
SHUGDJDQJDQ
EHVDU GDQ
HFHUDQ VHUWD
UHSDUDVL GDQ
SHUDZDWDQ
PRELO GDQ
VHSHGD PRWRU
3URFHVVLQJ
FRQVWUXFWLRQ
ZKROHVDOH DQG
UHWDLO WUDGH DV
ZHOO DV FDU DQG
PRWRUF\FOH

37 5XFL *DV UHSDLU DQG
5 * 6XUDE PDLQWF
(QWLWDV DQDN WLQGL
6XEVLG
3URG?»
SHUGDJDQJDQ
JDV VHUWD
SHPDVDQJDQ
LQVWDODVL
37 6DPDED\X 3URGXFWLRQ JDV
0DQGDOD WUDGLQJ DQG
69 %I LQVWEL
37 6DPDWRU *DV . C 376 DPDWRU *DV .0
%HUGDVDUNDQ $NWD 1RWDULV %DVHG RQ 1RWDULDO 'HHG
WDQJJDO 6HSWHPEHU (QWLW D6 HBMMHPNEXND Q RI $UL\DQL 6 + WK
SHQDPEDKDQ SHQ\HUWDDQ VDKDP SHUHEWRDDQ DGGLWLRQDO VKDUHV R
5S VHKLQJJD MXPODK SHQ\HUWDDRRXIDKDIRQ GLWR 58S WKHUHIRUH LQ
6*, PHQMDGL VHEHVDU 5S DWDWK DAHWDRD 6*, EHFDPH WR 58S RU HT

GHQJDC WR
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VHWDUD GHQJDQ

'HZDQ .RPLVDULV 'HZDQ 'LUHNVL .RPLWRID&XEG RW &SHORPLVVLROHUY %RDUG RI

.DU\D: &RPPLWWHH DQC

6XVXQDQ 'HZDQ .RPLVDULV 'HZDQ 'LUKMVLPKMEHUV RI WKH (QWLW\TV %F
.RPLWH $XGLW (QWLWDV SDGD WDQJJDORPPRKQVLRQIBIDY) %RDUG Rl 'LUHFWRUYV

"HVHPEHU DGDODK VHEDJDL EHULBERRPLWWHH DV RI -XQH DQG 'HEHP
DUH DV |
'HZDQ .RPl %RDUG RI &RPPLVVLRQHL
.RPLVDULV 8WDPD $ULHI +DUVRQR 3UHVLGHQW &RPPLVVLRQ
:DNLO .RPLVD! +H\]HU +D 9LFH 3UHVLGHQW &RPPLVVL
5DVLG +C
.RPLVDULV ,Q $JRHVW 6Rt &RPPLVVLRQHUV ,QGHSHQG
& 0%LQJ 6RF
.RPLVDULV +DUJR 8WRPR &RPPLVVLRQHUV
'"HZD'LUH %RDUG RI 'LUHFWRU\
"LUHNWX|I 5DFKPDW + B3UHVLGHQW 'LUHFWR
:DNLO 'LUHN\ YHUU\DZDQ 9LFH 3UHVLGHQW 'LUHEF)
"LUHNWXU ,C $IXV 3XU 'LUHFWRU ,QGHSHQGHC
"LUHNWXU ,PHOGD 0XO\DQL +DUVRQR "LUHFWRUV
%XGL 6X
1LQL /LHPLMDQWR
"MD(R 7MD
6HNHL ,PHOGD 0XO\DC( 6HFUF
.RPLWH $XGLW &R
_HWXD .RPLWH $XGLW & 0 %B6RHNL +HDG RI $XGLW
$QJJRWD 7MRNUR $! OHPE}

'"HEIDI*DE\ 7D!

$XGLW ODULD 7K WHU
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SD BEROUWDKH VRO PRQWKY SHULR!
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
8080 ODQN *(1(5%$/ FRQWI

G 'HZDQ .RPLVDULYV 'HZDQ 'LUHNVL .BPLWRDIXEG RW &EORPLVVLROHUV %RDUG RI
.DU\D: ODQN &RPPLWWHH DQC FRQWI

(QWLWDV GDQ (QWLWDV $QDN PHPLOLNKH/ HQWRWDK QG 6XEVLGLDULHV KDYH

GDQ WLGDN GLDXGLW NDU\DZDQ XMQDXBEWHWLGHUPDQHQW HPSOR\VHHV D\
PDVLQJ SDGD WDQJJDO -XQL GDRQG 'HFHPEHU UHVSHFWLYHO\
"HVHPEHU

ODQDMHPHQ (QWLWDV GDQ (QWLWDVWVK$QP®QDIUHKEHQW RI WKH (QWLW\ DQG
EHUWDQJJXQJ MDZDE DWDV SHQ\XVXQRXSODSRUDBVSRQVLEOH IRU WKH SUH
NHXDQJDQ NRQVROLGDVLDQ \DQJ WHGBRRVEOLIEOMMDE NDIDQFLDO VWDWHPHQ

SDGD W  $JXV\ FRPSO R($XJIX
,.+7,6%5 .(%,-$.$1 $.81796,%1,),.% 6€00$5< 2) 6,*1,),&%$17 $&&28
32/,&,(
D 3HUQ\DWDDQ .| C 6WDWHPHQW RI

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ Z&H GARXWRQLGBWHDE ILQDQFLDO VWDWHF
GHQJDQ 6WDQGDU $NXQWDQVL .HXDDFHRUGBOFH ZLWK ,QGRQHVLDQ )LQDQF!
.HELMDNDQ DNXQWDQVL \DQJ GLSDNBWDWQIEODIGVVHEXDL 7KH DFFRXQWLQJ SRO
GHQJDQ NHELMDNDQ \DQJ GLSDNDL XDWHXKNQPBIRDRRVUG® QFH ZLWK WKH SROLFLH
ODSRUDQ NHXDQJDQ NRQVROLGDVLDRERQWHRELIDDLWEHGQD ILQDQFLDO VWDWHPHQ\
GLMHODVNDQ EHO

E 'DVDU 3HQ\XVXQDQ /DSRUDQ HHX®BQYRD Rl 3UHSDUDWLRQ RI &RQVROLGD
.RQVROLGDVLDQ BWDWHPHQWYV

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ7KMHER®VRBOQUZDWMG ILQDQFLDO VWDWHF
VHVXDL GHQJDQ 6WDQGDU $NXQWDSOVHSDHMIQIMQDFFRUGDQFH ZLWK ,QGRQ
36$.” GL ,QGRQHVLD \DQJ PHQFDNXSSBFRXQADWQODBWDQGDUGYV 326$.” ZKLFK F
GDQ ,QWHUSUHWDVL \DQJ GLNHO XD USNDIMW iROMHEW H PG ,QWHUSUHWDWLRQV L
6WDQGDU $NXQWDQVL .HXDQJDQ ,NBWPDDOFXQWBEFFRXQWLQJ 6WDQGDUGV R
,QGRQHVLD GDQ 3HUDWXUDQ 1R 9,,,, O VWHOXNWEDRI $FFRXQWDQWV DQG WKH
3HUDWXUDQ 3HQ\DMLDQ GDQ 3HQJIXQMPSDQ HARSRAHU®LQJ *XLGHOLQHV RQ

.HXDQJDQ (PLWHQ DWDX 3HUXVDKDD@®VWMXEOPMQWQBUHVHQWDWLRQ DQG 'LVFC
GLWHUELWNDQ ROHK 2WRULWDV -DVBXBONFQXERPSRQLHV LVVXHG E\ )LQDQFI

GDKXOX %$3(3%0 /. VHVXDL GHQJDRXWHKKRIWDW\ 32-.° IRUPHUO\ %$3(3%0 /
L HSXWXVDQ 1R .HS %/ WHUWBQWIDRQH G E\ WKH  /HWWLVLRQ
-XQL 1R .HS %/ GDWHG -XQH

/IDSRUDQ NHXDQJDQ NRQVROLGDVLIXH FRQVROLGDWHG ILQDQFLDO VWDWH
EHUGDVDUNDQ DVXPVL NHODQJVXQJDRUKYDKBDG WRUWPDLQJ FRQFHUQ DVVXPSWL
DWDV GDVDU DNUXDO NHFXDOL ODSREDWLY UKW W IRDQWKH VWDWHPHQWV R
PHQJJXQDNDQ GDVDU NDV 'DVDU SHQWXKKUPIVKDBDWYLY 7KH EDVLV RI PHDV:
SHQ\XVXQDQ ODSRUDQ NHXDQJDQ LQBUHSDWDKVNR@ VRIS WKHVH ILQDQFLDO V)
ELD\D SHUROHKDQ NHFXDOL EHEHUDEBDVWRXQF DO UMRW@WX H[FHSW IRU FHUWD
\DQJ GLGDVDUNDQ SHQJXNXUDQ ODLRDYHEEBHM@PDRDHSDUHG RQ WKH EDVL\
GLMHODVNDQ GDODP NHELMDNDQ DWXOWRQNPHBWYL@N GHVFULEHG LQ WKF
PDVLQJ DNXQ WHUVHEXW %LD\D SHUB®OKBQHXPXPQWRULFDO FRVW LV JHQHUD
GLGDVDUNDQ SDGD QLODL ZDMDU YIDREOHORQ WRBJIJFRQVLGHUDWLRQ JLYHQ
GLVHUDKNDQ GDODP S DVV]
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKHI VDY PRQWKYV SHULRH
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
,.+7,6%5 .(%,-$.$1 $.817%$16, 6,*1,),.$1 6800%$5< 2) 6,*1,),&$17 $&&2817,1*
ODQMXWDQ 32/,&,(6FRQWLQXHG
E 'DVDU 3HQ\XVXQDQ /DSRUDQ HX®BQYDE RI 3UHSDUDWLRQ RI &RQVROLGD

.RQVROLC ODQN 6WDWH FRQWI

/IDSRUDQ DUXV NDV NRQVROLGDVLDQ TKI DFRQWRO GEHRQWHG VWDWHPHQWY RI F
PHWRGH ODQJVXQJ GHQJDQ PHQJHORPSRSDDIPG DAWAQRJ WKH GLUHFW PHWKRG E
NDV GDODP DNWLYLWDV RSHUDVL IORZAHVMWOWR RBSKWUDWLQJ LQYHVWLQJ
SHQGD! DFWL

7UDQVDNVL WUDQVDNVL \DQJ WHUPDVXMNHBDODPFOXSRIWBGDQLQ WKH FRQVROLGLE
NHXDQJDQ NRQVROLGDVLDQ *UXS GLXNWWDWHRHQWWRWDVKH *URXS DUH PHDVX
XDQJ OLQJNXQJDQ HNRQRPL XWDPD FXPDWQFWXRQWKH SULPDU\ HFRQRPLF HQY

IXQJVLRQDO /IDSRUDQ NHXDQJDQ INRGWRE®Q®DVLMXUUHQF\ 7KH FRQVROL(
GLVDMLNDQ GDODP 5XSLDK \DQJ PHUWSIMHPH@PWW DUH SUHVHQWHG LQ 5XSLI
XDQJ IXQJVLRQDO IXQFWLRQDO DQG SUH

(VWLPDVL GDQ SHUWLPEDQJDQ DNX¥QWIQVADQWQDFFRXQWLQJ HVWLPDWH |
VLJQLILNDQ \DQJ GLWHUDSNDQ GDODSSGIHHBXVYXQDIQH SUHSDUDWLRQ RI *URX
ODSRUDQ NHXDQJDQ *UXS GLXQJNDISQND@FLBOGDVDWHPHQWY DUH GLVFORVHC
&DWDWDQ

3HUXEDKDQ DWDV 3HUQ\DWDDQ 6WDQ@EKD BNXQWDPRVIWKH 6WDWHPHQWYV RI

.HXDQJDQ 336$%$.” GDQ ,QWHUSUHW D ViLF FeRAXDDQA\GLOQU 6WDQGDUGYV 336%.

$NXQWDQVL .HXDQJDQ 32,6%." ,QWHUSUHWDWLRQV RI 6WDWHPHQWYV
$FFRXQWLQJ 6WDQG

3DGD WDQJJDO -DQXDUL *UXS PRHQHUDSINDQ WKH *URXS DGRSWHG QHZ
3HUQ\DWDDQ 6WDQGDU $NXQWDQVL .HKWRWHP HBWS$. Rl )LQDQFLDO $FFRXQWLC
GDQ ,QWHUSUHWDVL 6WDQGDU $NXQVEP®VL DBBDQQOWMUSUHWDWLRQV RI 6W
3 6$.° EDUX GDQ UHYLVL \DQJ EHUODNRIMOANDQ | $FSFEEQWLQJ 6WDQGDUG 3,6¢
WDQJJDO WHUVHEXW PDQGDWRU\ IRU DSSOLFDWLRQ IUR WKDW

SBHUXEDKDQ NHELMDNDQ $NXQWDQVL *&JKKBQWHNO MKR GWEMDW RXSTV DFFRXQWLQJ
VHSHUWL \DQJ GLV\DUDWNDQ VHVXDLEBHQJPDGMHWWOQWDIXLUHG LQ DFFRUGD
wubDQvVvLVL GDODP PDVLQJ PDVLQJ WUD@QFVDWGRQ@EDXQ SURYLVLRQV LQ WKH U}

LQWHU DQG LQWHU

%HULNXW LQL DGDODK VWDQGDU 7XHUXER®DORZLGDQ VWDQGDUGY DPHQGF

LQWHUSUHVWDVL \DQJ EHUODN LQWHUSUHWDWLRQV EHFDPH HITHFW
-DQXDUI -DQXDU\
$PDQGHPHQ GDQ SHQ\HVXDLDQ WDKXQU®&HB®PHQGPHQWY DQG DQQXDO LPSUF
WHQWDQJ *3HQ\DMLDQ /DSRUDQ .HXDQ3B®’ DERXW 33UHVHQWDWLRQ RI )

6WDWHP

$PDQGHPHQ 36%. WHQWDQJ 3, QYHVUWIKH SDBHQGPHQWY WR 36$. DE
(QWLWDV $VRVLDVL GDQ 9HQWXUD %HUBYQPBYWPHQWYVY LQ $VVRFLDWHV DQG -R
$PDQGHPHQ 36$%. WHQWDQJ . HELMONDQDPHQGPHQWYV W R 36%. |
$NXQWDQVL 3HUXEDKDQ (VWLPDVL $NSFWRROYWLGD BROLFLHV &KDQJHV LQ
.HVDOD (VWLPDWHV D

;3 36%. WHQWDQJ 3,QVWUXPHQ .HXDQJD®&S$. DERXW )LQDQFLDO ,QVWUXPHQW

5 368%. WHQWDQJ 33HQGDSDWDQ GDUB6SRQWDBRXW 35HYHQXH IURP &RQWUD
GHQJDQ 3HO &XVWRI

36%. WHQWDQJ 36HZD” > 368%. DERXW 3/HDVHV’
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKHI VDY PRQWKYV SHULRH
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
,.+7,685 .(%,-$.$1 $.817$16, 6,*1,),.$1 6800$5< 2) 6,*1,),&$17 $&&2817,1*
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E 'DVDU 3HQ\XVXQDQ /DSRUDQ EHX®QYRE® RI 3UHSDUDWLRQ RI &RQVROLGD
.RQVROLC ODQNM 6WDWH FRQWI

,PSOHPHQWDVL GDUL VWDQGDU VWDQE®B0HWHQWDEKWR QVRIGWKHVH VWDQGDUGYV
PHQJKDVLONDQ SHUXEDKDQ VXEVWDQXEDWD@WWUKOGBISDQJHY WR WKH *URX
NHELMDNDQ DNXQWDQVL *UXS VHUWSRONMPFLBN BDHRLOKDNY QR PDWHULDO LP
GDPSDN \DQJ PDWHULDO WHUKDGDS OPRRVUPOQLGEBWBGIDQQDQFLDO VWDWHPHQW
NRQVROLGDVLDQ GL SHULRGH EHUM®HWLR GDRUD W KW BKMHY LRXYV \HDU

VHEHOX

'HZDQ 6WDQGDU $NXQWDQVL .HXDQIM®QFNDWDQFFRXQWLQJ 6WDQGDUGV ¥
$NXQWDQ ,QGRQHVLD WHODK PHQHUELQWGRQHVRDQGHPN@LWXWH RI $FFRXQ!
368%. .RPELQDVL %LVQLV SDGD WBRKQGPHQWV WR 36%$. %XVLQHVV &RP
\DQJ PHQJXEDK GHILQLVL ELVQLV GDQ GEHUODKLF K IFHANDQUIH WKH GHILQLWLRQ RI
-DQXDUI HITHFWLYH IURP -D

3HQHUDSDQ GDUL VWDQGDU VWDQGMTKH E®RSWLEBRQRI WKH IROORZLQJ QHZ
DPDQGHPHQ \DQJ UHOHYDQ WHUKD®PHQBRHWIRLFK DUH UHOHYDQW WR V
RSHUDVLRQDO GDQ ODSRUDQ NHXDQJIXEWRQDROHEDREEQDWLRQV DQG FRQVR
(QWLWDV GDQ (QWLWDV $QDN VHEDJDLWD@MH FCHOME DWNDRY IROORZV

GL EDZI

3HQHUDSDQ DWDV 368. 3, QVWRPHWYLRQ RI 36%. JLQDQFLDO ,QVWUXP
.HXDQJDQ"

36%. PHQJIJDQWLNDQ 368. 3 QVWEXPHQWHSODFHV 36$%. 3)LQDQFLDO ,QV\

.HXDQJDQ 3HQJDNXDQ GDQ 3HQJXNXWMPRIQLMI®RQ DQG OHDVXUHPHQW  DQG L
PHPSHUNHQDONDQ SHQJDWXUDQ EDUXUXJWXWHRBQWMLRDVEODVVLILFDWLRQ DQ
GDQ SHQJXNXUDQ LQVWUXPHQ NHXDQJD@DBRUDBOVIQUWNDWXPHQWY EDVHG RQ EXV
SHQLODLDQ DWDV PRGHO ELVQLV ERQW DLPWXDND¥DVKIORZ DVVHVVWPHQW
NRQWUDNWXDO SHQJDNXDQ GDQ SHQPHDMXUG FIDGW QLRI DOORZDQFH IRU LPSE
NHUXJLDQ SHQXUXQDQ QLODL LQVWLIRAPHRQQINHND®IRQVWUXPHQWY XVLQJ WK
GHQJDQ PHQJIJXQDNDQ PRGHO NHUXIRDWY NEHGLPRGHO ZKLFK UHSODFHG W
HNVSHNWDVLDQ 3..(° \DQJ PHQJJDQWUNOQWPRPRW® PRGHO DQG DOVR SURY
NHUXJLDQ NUHGLW \DQJ WHUMDGL \DBIBWRDP K PER KIHNED® DFFRXQWLQJ
SHQGHNDWDQ \DQJ OHELK VHGHUKDQD XQWXN DNXQWDQVL

OLQGXQJ QLODL

(QWLWDV GDQ (QWLWDV $QDN PHQHUDKHIIQWAB®\ DQG 6XEVLGLDULHV KDV DGR
3 QVWUXPHQ .HXDQJDQ  VHFDUD HIHNWLOQXQFM RN WIDKKXOXPHQWY HIIHFWLYH IR
EXNX \DQJ GLPXODL SDGD -DQXDUL EHJLQQLQJ -DQXDU\

8QWXN SLXWDQJ XVDKD GDQ SLXWDQJRWDLDFERKQW(QUMFMDYDEOHY DQG RWKH
GDQ (QWLWDV $QDN PHQHUDSNDQ PHWRKGH (YWGEWUYKDQ@Q® 6XEVLGLDULHV DSSOLE
XQWXN PHQJXNXU ..( \DQJ GLV\DUDWNDSQSR®BKK3MR SURYLGH IRU (&/ SUHVFULE

\DQJ PHQJKDUXVNDQ SHQJIJXQDDQ@KLFBURWYHWIXLUHYV WKH XVH RI OLIHWLPH
NHUXJLDQ HNVSHNWDVLDQ VHXPXU KLSXBYXE®WXN IRHPXO®O DFFRXQWYV UHFHLYDE
SLXWDQJ

3HQJDWXUDQ EDUX DWDV 368%. WLGDKHPHUGBPSORBRN VLIQLILFDQW FKDQJH WR

VLIJQLILNDQ WHUKDGDS MXPODK WHDFRWOW RIVHW)DGBRDO DVVHWV DQG Ol

OLDELOLWDV NHXDQJDQ SDGD WDQJJPDQXDD®XDUL GXH WR WKH DGRSWLRQ RI
XQGHU 368%.
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKHI VDY PRQWKYV SHULRH
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
,.+7,6$5 .(%,-$.$1 $.817$16, 6,%1,),.$1 6800$5< 2) 6,*1,),&$17 $&&2817,1*
ODQN 32/,&,( FRQWI

E

'DVDU  3HQ\XVXQDQ /DSRUDQ EHX®QYRE RI 3UHSDUDWLRQ RI &RQVROLGD
.RQVROLC ODQNM 6WDWH FRQWI

3BHUDWXUDQ EDUX DWDV DNXQWDQVL 7&HQGK®JIH @FFRIX MXUIQJ UXOHV LQ WKLV \
WLGDN EHUGDPSDN WHUKDGDS *UXS GIR PUIPGD FWD DWR IMOKH *URXS DV FXUUHQWO
*UXS WLGDN PHODNXNDQ WUDQVDNVIQRWQ H QRN DLQWDR WUDQVDFWLRQV UHO

GHQJDQ DNXQWDQ' DFFRX(

3HQHUDSDQ DWDV 36$. s3HQGDSDWERSWDRIQ RI 36%. S5HYHQXH IURP &RQ
.RQWUDN GHQJDQ ZLWK &XVW

36%. PHQHQWXNDQ SHQJDNXDQ SH3®»GDSD@WHWHUPLQHV WKDW WKH UHYHQXH

\DLWX WHUMDGL NHWLND SHQJHQGDO IZIK}I @ WR Y VEDRID @] WRRIDKKDV EHHQ WUDQG
GLDOLKNDQ DWDX SDGD VDDW DWDRUVERODP®I WBWDUHQGHULQJ RI VHUYLF
GLEHULNDQ NHZDMLEDQ SHODNVDQDIREGHOWKRGLENQKKWLVILHG 7KH DSSOLF
3HQHUDSDQ 36$%. WHUVHEXW WLGDGR EWUGDWSWDINQLILFDQW DIIHFW WR *URD
VLJQLILNDQ WHUKDGDS ODSRUDQ NHXDRQDQFALRPQVRW D &/H\PIHI V

*UX

3HQHUDSDQ DWDV 36%. 36HZD’ $GRSWLRQ RI 36%. 3/HDVHV’

(QWLWDV GDQ (QWLWDV $QDN PHQHUDKSHNOQW36M\ DQG 6XEVLGLDULHV KDV DGR
36HZD" VHFDUD HIHNWLI XQWXN WDRXHDWIKWXHIHFWLYH IRU WKH ILQDQFLDO

GLPXODL SDGD -DQXDUL BHQHUDSDIXBES. 7KH DSSOLFDWLRQ RI 36$%.
WHUVHEXW WLGDN EHUGDPSDN VLJQRWNDQJWHUKDGWSDIIHFW WR *URXSVT
ODSRUDQ NHXDQJDQ NI ILQDQFLDO \

'DODP PHQHUDSNDQ 368%. XQWXN , G HUS/BMRDQJ 36$. IRU WKH ILUVW WLPH
NDOLQ\D (QWLWDV GDQ (QWLWDV $QD6IXEM QG UDSINDQ XALHD WKH IROORZLQJ SUL
SUDNWLV EFGLL]LQNDQ R( SHUPLWWHG E\

5> OHQHUDSNDQ WLQJNDW GLVNRQWR: WK IV ROQWXW.QJOH GLVFRXQW UDWH#
SRUWRIROLR VHZD GHQJDQ NDUDNWRULVWH®VHQJ ZLWK UHDVRQDEO\

FXNVHU’ FKDUDFW
> 6HZD RSHUDVL \DQJ PDVD VHZDQ\D EMHIHWNXWUQJ OHDVHV ZLWK D UHPDLQL
GDODP EXODQ GDUL -DQXDUL RI OHVV WKDQ PRQWKY DV DW -DQX

GLSHUODNXNDQ VHEDJDL VHZD MDQJNIDBHQGWHWDWHG DV VKRUW WHUP OHDVH
3HQJHFXDOLDQ ELD\D ODQJVXQJ :DZX® K[FOXVLRQ RI LQLWLDO GLUHFW
SHQJXNXUDQ DVHW KDN JXQD SDGD PWDWXUBOHQW RI WKH ULJKW RI XVH
SHQHUDSE GDWH RI LQLWI

y OHQJJXQDNDQ WLQMDXDQ NH SEHOKBINERQH RI KLQGVLJKW LQ GHWHUPLQ
KLQGVLIJKMWODP PHQHQWXNDQ PDVD WMHDP ZKHUH WKH FRQWUDFW FRQWD
MLND NRQWUDN PHQJDQGXQJ RSVH[WHIDGXRU WHUPLQDWH WKH OHDVH
PHPSHUSDQMDQJ DWDX Pt

OHQJDQGDONDQ SHQLODLDQ DSDNDK ViHZ®\ RQUWKBWYVHVVPHQW RI ZKHWKH
PHPEHUDWNDQ VHVXDL 36$. S3URQIMLRXYV EDVHG RQ 368%. 33URYL
/LDELOLWDV .RQWLQMHQVL GDQ $VHWRQRQWUERWQMIDELOLWLHYV DQG &RQ\
VHIJHUD VHEHOXP WDQJJDO SHQHUDSPPH®UZIDWHO\ EHIRUH WKH GDWH
VHEDJDL DOWHUQDWLI XQWXN PHODNDS®QLRMDVOIMIXIDY DQ DOWHUQDWLYH
SHQXUXQI LPSDLUPHQ

~

~
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKH VDO PRQWKYV SHULR
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
,.+7,6$5 .(%,-$.$1 $.817%$16, 6,*1,),.$1 6800$5< 2) 6,*1,),&$17 $&&2817,1*
ODQN 32/,&,6 FRQWI
'DPSDN WHUKDGDS OD NRQVRO _,PSDFW IFRQVROLGDWHG ILQ
3DGD VDDW SHQHUDSDQ 36%. (QWLWDY &KG (QWRBWVRQ RI 36$. WKH (Q

$QDN PHQJDNXL DVHW KDN JXQD GDQ 6XENVEIGADWDMVWHADFRIQLVHG ULJKW RI X\
VHKXEXQJDQ GHQJDQ VHZD \DQJ VBEBUWMPQLDELOLWLHYV LQ UHODWLRQ WR
GLNODVLILNDVLNDQ VHEDJDL VHZD R SSHUDWMIR XBHO) GDOMMDIQHG DV RSHUDWLQJ
SULQVLS SULQVLS GDODP 36$%. 36 HZ DL QALDSELHOL. WRDIV 36$. /IHDVHV  7KHV
VHZD GLXNXU SDGD QLODL NLQL GDUIOMLEDOSWPHD\ZWL@G PHDVXUHG DW WKF
VHZD \DQJ GLGLVNRQWRNDQ GHQJDQRIP WEH XUHPDRQLQJ OHDVH SD\PHQWV GL
VXNX EXQJD SLQMDPDQ LQNUHPHQWBGXH(QOWL MWD\ YV @B 6 XEVLGLDULHVIV LQF!

(QWLWDV $QDN SDGD WDQJJDO -DQXDOMH DV RDWDQXD U\ 7KH ZHLJKWHG
UDWD WHUWLPEDQJ VXNX EXQJD LQWKHPHWVLIMTUDIQQFUHPHQWDO ERUURZLQ:
GLIJXQDNDQ DGDODK VHEHVDU $VHW EKIDMNWXRIDXVH DVVHWYVY ZHUH PHDVXU

GLXNXU SDGD MXPODK \DQJ VDPD GHIRRQQWLBEXDOWDR WKH OHDVH OLDELOL!
VHZD GLVHVXDLNDQ GHQJDQ MXPODKD®RREMDRIDRQGISUHSDLG RU DFFUXHG OF
PXND DWDX SHPED\DUDQ VHZD \DQJ RB\OUKWKQUXWR WKDW OHDVH UHFRJQLVHG
GLED\DU VHKXEXQJDQ GHQJDQ VHZD \WW@DWGHMHNXW 8L ILQDQFLDO SRVLWLRQ D\
ODSRUDQ SRVLVL NHXDQJDQ NRQVROLGDVLDQ SDGD

WDQ 'HVHPEHU

F 3ULC3ULC.RQVROLC F BULQFLSOHV RI &l

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ 7AKHO ERQWIR CIBIRVUID® ILQDQFLDO VWDWHF
NHXDQJDQ (QWLWDV GDQ (QWLWDV $QDINQDPQREDOLDWDWBRHQWY RI WKH (QWLW\
; WKH *URXS I

(QWLWDV $QDN DGDODK VXDWX HQWLBWEW LGAL POIGDV *DXI$S HQWLWLHV RYHU ZKL
PHPLOLNL SHQJHQGDOLDQ *UXS PHQJH®®MALRD Q7 K WLRMS FRQWUROV DQ HQWI
ODLQ NHWLND *UXS WHUHNVSRV DWDX \WHRPERYNG RNKDWDM JKWV WR YDULDEO
LPEDO KDVLO YDULDEHO GDQ NHWHUIOQERONDHFHQWGEQWEQWKH HQWLW\ DQG ¥
HQWLWDV GDQ PHPLOLNL NHPDPIDXDHFW YWXRXN UHWXUQV WKURXJK LWV SR
PHPSHQJDUXKL LPEDO KDVLO WHUVKEXWXUFKOVEBXPHWKRG RI DFFRXQWLQJ
NHNXDVDDQQ\D XQWXN PHQFDWDW D N>XDPARX.QMQ WRLW DWK B QDT XLVLWLRQ RI VXE
ROHK JUXS %LD\D SHUROHKDQ WHUPDMME QZRBLFRYMD®RI DQ DFTXLVLWLRQ

LPEDODQ NRQWLMHQVL ¢ FRQWLJHQW FI

*UXS PHQHUDSNDQ PHWRGH DNXLVLVL7XGWXMNRXISQPBWOWHY WKH DFTXLVLWLRC
NRPELQDVL ELVQLV ,PEDODQ \DQJ GRPRRXQWQ XI@RWXN EXVLQHVV FRPEL
DNXLVLVL VXDWX HQWLWDV DQDN D GPROPKLG/HIEBWDRQQWODIQVIHUUHG IRU WKHI
ZDMDU DVHW \DQJ GLDOLKNDQ OLDEGOEWIVM DDIQIV GLENXKH IDLU YDOXH R
WHUKDGDS SHPLOLN SLKDN \DQJ GLDNXYVDQL NMHWEHI@GXPYWH OLDELOLWLHV LQFX
GDQ NHSHQWLQJDQ HNXLWDV \DQJ GRAQHWELWNDQKHHRCHFKIXLUHH DQG WKH HT
*UXS ,PEDODQ \DQJ GLDOLKNDQ WHURDWXM G IEO DUKEDMIRXS 7KH FRQVLGHUDW
DVHW DWDX OLDELOLWDV \DQJ WLPEX® F®XGHWHVKISDNOLWD®DOXH RI DQ\ DV
LPEDODQ NRQWLQMHQVL $VHW WHUWHY/KQWLIQNDVURRD@ FRQWLQJHQW [
GLSHUROHK GDQ OLDELOLWDV VHUWDD OUDELORWPW NREHQVQIMHREQH DVVHWYV
\DQJ GLDPELO DOLK GDODP VXDWX NRIPEELIQDIVLLEYVRQG FRQWLQJHQW OLDELC
GLXNXU SDGD DZDOQ\D VHEHVDU QLERVLQBEMYFRPEEQRDWLRQ DUH PHDVXUHG
WDQJJDO DNXLVLVL IDLU YDOXHV DW WKH DFTXLVLWLRQ GDWFH

'DODP NRPELQDVL ELVQLV \DQJ GLODQGXNEQXVVBFHYVDFRPELQDWLRQ DFKLHYHG
EHUWDKDS *UXS PHQJXNXU NHPEDOEURXSHMRHDNDXQUHY LWV SUHYLRXVO\ KHC
HNXLWDV \DQJ GLPLOLNL VHEHOXPQ\DDSD®IDVIQLDRQ BDWMHI DW IDLU YDOXH DQ
WDQJJDO DNXLVLVL GDQ PHQJDNXL NHXQUOXQLIDIQJDMI/XRU ORVVHV LQ SURILW
NHUXJLDQ \DQJ GLKDVLO
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-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
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3HUXEDKDQ GDODP EDJLDQ NHSHPLOLNKD QUMW LW® VWKHGSDUHQWIV RZQHUVKLS
SDGD HQWLWDV DQDN \DQJ WLGDN 6XEQIODNDEDWWDMXKDW GR QRW UHVXOW L
KLODQJQ\D SHQJHQGDOLDQ GLFDWDW DWHE IJTAR X\QUWDG/ DIRWL DV HTXLW\ WUDQ\
HNXLWDV .HWLND SHQJHQGDOLDQ DWRYWHWR®LRYVWU DIBNJHYLRXV 6XEVLGLDU
KLODQJ EDJLDQ NHSHPLOLNDQ \DQJ WHEBDLQDRDQGLLEQWWUWDW LQ WKH HQWLW\ L
WHUVHEXW GLXNXU NHPEDOL SDGD QYDOXHZDMDA QMKHGDUHVXOWLQJ JDLQV R
NHXQWXQJDQ DWDX NHUXJLDQ \DQJ GULKPRIQINHEG GDRDNXRILW RU ORVV

GDODP OL

6HOXUXK WUDQVDNVL VDOGR NHXQW$QOD®MUNBOXIQIWHUFRPSDQ\ WUDQVD
LQWUD NHORPSRN XVDKD \DQJ EHOXPXGQUUWHDDAQINGVYXEBQXVHYV DQG GHILFLWYV
PDWHULDO WHC EHWZHHQ *URXS HQWLV

.HSHQWLQJDQ QRQ SHQJHQGDOL PHUXSONBRQWWRDROUMLI LQWHUHVW UHSUHVHC
DWDV KDVLO XVDKD GDQ DVHW QHWR WIQWLWWXOWDMQABQHHW DVVHWV RI V)
WLGDN GLDWULEX DWWULEXWDEO

*UXS PHQJDNXL NHSHQWLQJDQ QRQ SHEHHQURXGLUSIFPEDQL]HV DQ\ QRQ FRQWURC
SLKDN \DQJ GLDNXLVLVL VHEHVDU EDWKK) PFRSRUMHR@M WKH QRQ FRQWUR
NHSHQWLQJDQ QRQ SHQJHQGDOL DWDSURSRWWALRWRWH KDKDUH RI WKH DFTXLU
\DQJ GLDNXLVLVL .HSHQWLQJDQ QIFR® FROWOQRBOOLQJ LQWHUHVW LQ UHSRU
GLVDMLNDQ GL HNXLWDV GDODP ODSRERQVROLIGODWNIEXDQWDWHPHQW RI ILQD
NRQVROLGDVLDQ WHUSLVDK GDUL HNXH®DYDSHPLRUR WMRM REQMU RI WKH SDUH
LQG

+DVLO XVDKD HQWLWDV DQDN GDQ HKQHWLWHDAXODWARVRDWXEVLGLDULHY DQG L
GLPDVXNNDQ DWDX GLNHOXDUNDQ GLQEDXROGHAGORSRHIFOXGHG LQ WKH FRQVR!
NHXDQJDQ NRQVROLGDVLDQ PDVLQIJWDNMWHPHYWNDNRP WKHLU HIIHFWLYH GLC
WDQJJDO HIHNWLI DWD: RU GLVSRVDO

.HELMDNDQ DNXQWDQVL \DQJ GLJXQPMNDIFFRBPQOWPQJ SROLFLHV DGRSWHG L
SHQ\XVXQDQ ODSRUDQ NHXDQJDQ NRENGVRGDFDRWGO GLQILLQDQFLDO VWDWHPHQ
WHODK GLWHUDSNDQ VHFDUD NRQVLWRGQMLVWHOMXIOL DMISLHG XQOHVV RW
GLQ\DWD

G ,QYHVWDVL SD$VRVI G ,QYHVWPHQW L(

,QYHVWDVL *UXS SDGD HQWLWDV D VR DVWIRXGYVYDMQONBEWPHQWY LQ LWV D
GHQJDQ PHQJJXQDNDQ PHWRGH HNXDWBRXQWMGEWIRW XVLQJ WKH HTXLW\ |
DVRVLDVL DGDODK VXDWX HQWLWDVDVGMRFRD@MMHIYUXS DQ HQWLW\ LQ ZKLFK
PHPSXQ\DL SHQJDUXK VLJQLILNDQ G6WVIQLILGFI@M QQIOXHQFH 8QGHU WKH HT
PHWRGH HNXLWDV LQYHVWDVL SDGDL@®QNWIWIHQ WMVRY DIVDVVRFLDWH LV LQLV
DZDOQ\D GLFDWDW SDGD KDUJD SHEUROMKD®H FIDWLLQJ DPRXQW RI WKH L
WHUFDWDW GDUL LQYHVWDVL GLVHVXDIGWX WA W XNRPHIQIBNXILH FKDQJHV LQ W
SHUXEDKDQ EDJLDQ *UXS DWDV DVHW RIHQRWG DYV H/MWRWDMKH DVVRFLDWH DIW
DVRVLDVL VHMDN WD GD

/DED DWDX UXJL \DQJ EHOXP GLUHDOLYRVHNBEB®DL XDMQAW RU ORVVHV UHV:
GDUL WUDQVDNVL WUDQVDNVL DQWDUDWUDEGHEUIRQVHBDAMM IMDYVQ WKH *URXS DQ
DVRVLDVL GLHOLPLQDVL VHVXDL GHQ@IDHQ HOHBH@DRWHEDWR WKH H[WHQW RI WK
*UXS GDODP HQWLWDV DVRVLDVL WKH DVVRFLDWHTYV
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*UXS PHQHQWXNDQ DSDNDK GLSHUOQGKNDQ@RX®VEHWHUPLQHV ZKHWKHU LW L\
PHQJDNXL UXJL SHQXUXQDQ QLODL DWIHFRQYHWWDWQL tBXBLUPHQW ORVV RQ
GDODP HQWLWDV DVRVLDVL *UXS PH@HGWWPHQWDL®D LWV DVVRFLDWHG HQW
VHWLDS WDQJJDO SHODSRUDQ DSDN DXHWHIWRSLDQSDWD WXNIVEK UHSRUWLQJ GDWF
RE\HNWLI \DQJ PHQJLQGLNDVLNDQ EMDKRADREMNFHWWDHHYLGHQFH LQGLFDWHG W
GDODP HQWLWDV DVRVLDVL PHQJDODPL G MIHUXQDRFQDRWBHYY DUH LPSDLUHG

'DODP KDO LQL *UXS PHQJKLW: .l WKLV LV WKH FDVH WKH *URXS FDOFX(
QLODL EHUGDVDUNDQ VHOLVLK DQWDUD MX¥»RBEO®DRK PMIHWS XV KIWK® GLIIHUHQFH |
DWDV LQYHVWDVL GDODP HQWLWDV OMRN¥BYDEGRQ D@RXDW RI WKH LQYHV)
WHUFDWDWQ\D GDQ PHQJDNXLQ\D GOOO/RFPBWRIVXIEG LWV FDUU\LQJ YDOXH
NRQVROLGDVLDQ WKH DPRXQW LQ FRQVIV'

/DSRUDQ ODED UXJL GDQ SHQ: 7KH FRQVROLGDWHG VWDWHPHQW RI SU
ODLQ NRQVROLGDVLDQ PHQFHUPLQND RWKHD FRPEYHKRHRQW LYH LQFRPH UHIOHF
KDVLO RSHUDVL GDUL HQWLWDV DVRVKDVYH R4LQRHWHYXDIDMWRI RSHUDWLRQV
SHUXEDKDQ \DQJ GLDNXL ODQJVXQJ SDIRUHRNY¥KkWON KCHPWIEHHQ D FKDQJH UHFRJ
HQWLWDV DVRVLDVL *UXS PHQJDNXL | D §DQ @'Px |IBWDR| WKH DVVRFLDWHG HO
SHUXEDKDQ WHUVHEXW GDQ PHQJXQJ%%,SSg& 'ﬁ&o \,E{QA VKDUH RI DQ\ VXFK F

K Rb‘l lV\)kk\(/ ZKHQ DSSOLFDEOH LQ

MLND DGD GDODP ODSRUDQ SHUX
NRQVROLGDVLDQ VWDWHPHQW RI FKDQJHV LQ HTXLW\

6HWLDS DNKLU SHULRGH SHOD $W WKH HQG RI HDFK UHSRUWLQJ SHUL
SHQLODLDQ DSDNDK WHUGDSDW EXNWYNVREWHWVEK HBRPKED WKHUH LV REMHFWL

LQYHVWDVL SDGD YHQWXUD EHUVD GDQH\HAMHMWMPVM Q MRLOW YHQWXUHYV
DVRVLDVL PHQJDODPL SHQXUXQDQ QLOMHSp|

H 7UDQVDNVL GDQ 6DOGR GDOTI H)RUHLJQ &XUUHQF\ 7UD %DOD

BHPEXNXDQ (QWLWDV GDQ (QWLWKRN ERANM RI DFFRXQWV RI WKH (Q
GLVHOHQJJDUDNDQ GDODP PDWD X®QBEVLBX®SWLDRKY DUH PDLQWDLQHG LQ ,QG
7UDQVDNVL WUDQVDNVL VHODPD WDKXQ DEHDWIARQVGHBXMRQJ WKH \HDU LQY
PDWD XDQJ DVLQJ GLFDWDW GHQJDQ NXUM NMELHWHDOBNXHFRUGHG DW WKH UDW
SDGD VDDW WHUM]I SUHYDLOLQJ DW WKH WLPH W

3DGD WDQJJDO ODSRUDQ SRVLVL$W NHXDGRMYROLGDWHG VWDWHPHQWV R
NRQVROLGDVLDQ DVHW GDQ OLDELOIGDIWH PRRGNWHDUGDODVRWY DQG OLDELOLW
PDWD XDQJ DVLQJ GLVHVXDLNDQ XQWXR URH.Q8 HUALDHN@FLHY DUH DGMXVWHG WR
NXUV \DQJ EHUODNX SDGD WDQJJBOFKWMIWBEKWDLOLQJ DW WKDW GDWH 7
L HXQWXQJDQ DWDX NHUXJLDQ NXUVRUDQRVWHWYEXOH FUHGLWHG RU FKDUJHG
GLNUHGLWNDQ DWDX GLEHEDQNDQ SDG/MVDOWSRUDW OREDVKMKJILHD U

WDKXQ \DQJ EH!

XUV \DQJ GLIJXQDNDQ XQWXN PHQMDEDKH HQFRFBWHADOWHY XVHG WR WUDQVOD
OLDELOLWDV PRQHWHU GDODP PDWD BHDQHWONLRQ G GOIOMELOLWLHY GHQRPLQD
VHEDJDL EHULNXW FXUUHQFLHV ZHUH DV IROORZV
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-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
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H 7UDQVDNVL GDQ 6DOGR GDODP ODWD $RQHLSQLOXUUHQF\ 7TUDQVDFWLRQV DQG

ODQN FRQWI
(XUR (URSI (XURSHDQ (X

8QLWHG 6WDWHV 'ROC
'RODU $PHULND 6 86"
'RODU 6LQJDS 6LQJDSRUH 'R
'RODU +RQJ .R +RQJ .RQJ 'RO(
<HQ -HSDQJ -3< -DSDQHVH <HQ -3<

SHQMDEDUDQ LQL EHUGDVDUNDQ 6XUKW WHSRWRDPWQRQ LV EDVHG RQ WKH G

2WRULWDV -DVD .HXDQJDQ 32-.° GDKXOIXEHWOP@RI WKH )LQDQFLDO 6HUYLFH
%$3(3%$0 /. QR .HS %/ WHUWDQRDPHO\ %$3(3%0 /. 1R .HS %/
-XQL WHQWDQJ 3HGRPDQ 3HQ\GNMMHG GRQH UHJDUGLQJ *XLGHOL
3HQJXQJNDSDQ /DSRUDQ .HXDQJDQ (PLWMMHYHQWDWLRQ DQG 'LVFORVXUH RI ,VV
6WDWH
| .DV GDQ 6HWDUD .DV | &DVK DQG &DVK (TXLYDOHQWYV

.DV GDQ VHWDUD NDV WHUGLUL GDUL NDW KNDYGGEDEKXQWNTZEDYDOHQWY FRQVLVW |
GHSRVLWR EHUMDQJND GHQJDQ MDQJRDVADINQVEDQNVLDDG WLPH GHSRVLWV ZLW
EXODQ DWDX NXUDQJ VHMDN WDQJJD O WHKLQHP SORMMKG IRY OHVV DW WKH WLPH
WLGDN GLMDGLNDQ VHEDJDL MDPLQDQ@RWLSREBDHGVBYWWIROODWHUDO IRU OR

WDQSD SHPEDWDVD UHVWULFWLRQ
J $VHW .HXDQJDQ J )JLQDQFLDO $VVHWYV

6HEHOXP -DO %HIRUH -DQXD

L L.ODVLILNDVL L &ODVVLILFDWLRQ

(QWLWDV GDQ (QWLWDV $QDN PHQJINGERWLI(NWVWNDRQG 6XEVLGLDULHV FO
DVHW NHXDQJDQ GDODP NDWHJRUL EHURARMDO.@NVVHWY LQ WKH IROORZLC
GLXNXU SDGD QLODL ZDMDU PHODOXDLODEDOXKJIJWKURXJK SURIL W RU OF
SLQMDPDQ GDQ SLXWDQJ WHUVHGLD UWHPMXNDGDMXDODYDLODEOH IRU VDOH
VHUWD GLPLOLNL KLQJJD MDWXK WHPSRDWXDVMWLNDBKH LRADVVLILFDWLRQ GH:
WHUJDQWXQJ SDGD WXMXDQ SHUROCSHKDSRVBVIRW ZKLFK WKH ILQDQFLDO
NHXDQJDQ ODQDMHPHQ PHQHQWXNDQ NODMWUHEDVLODQDIJHPHQW GHWHUPL
DVHW NHXDQJDQ SDGD VDDW DZDO SH®@DDWXDREDWLRQ RI LWV ILQDQFLDO
3DGD WDQJJDO SHODSRUDQ NHXDQJDQ UHFPRUWDWLERDQ $V DW WKH UHSRUWLQ.
(QWLWDV $QDN KDQ\D PHPLOLNL DVHWQMH»XEYRGLDULHY RQO\ KDV ILQDG
GHQJDQ NDWHJRUL SLQMDPDQ \DQJ GLERDQNOIQ GMFHLYDEOHYV

SLXWDQJ
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,.+7,6%85 .(%,-$.$1 $.817$16, 6,*1,),.$16800$5< 2) 6,*1,),&$17 $&&2817,1*
ODQN 32/,&,( FRQWI
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.ODVLILNDVL SHQJDNXDQ GDQ SHM@DXWXUDRDWLRQ UHFRJQLWLRQ DQG F
ODQMXWDQ FRQWLQXHG
3LQMDPDQ \DQJ GLEHU /RDQV DQG U}

3LQMDPDQ \DQJ GLEHULNDQ GDQ SLXWRDQVD @D KUHFHLYDEOHV DUH QRQ
DVHW NHXDQJDQ QRQ GHULYDWLI ILQEQBFDRO DVVHWYV ZLWK IL[HG RU

SHPED\DUDQ \DQJ WHWDS DWDX GDSDVWBDBPWEHQYWXWEQRW DUH QRW TXRWHG

GDQ WLGDN PHPSXQ\DL NXRWDVL KDUPDUNHWD WKW\ DUH LQFOXGHG LQ FXL
DNWLI 3LQMDPDQ \DQJ GLEHULNDQ GO BHSWXWOQPDWXULWLHY JUHDWHU W
GLPDVXNNDQ VHEDJDL DVHW ODQFDU DNWHXD®WKHINDG RI UHSRUWLQJ SHUL
MDWXK WHPSRQ\D PHOHELKL E X O DFYO DAHWLHIOHDAK DV QRQ FXUUHQW DVVHWYV
DNKLU SHULRGH SHODSRUDQ 3LQMBRE®YLGDRQULHVIVY FDVK DQG FDVK H
GLEHULNDQ GDQ SLXWDQJ LQL GLPDVXNNOUNYWEDFDILQYHVWPHQW  DFFRXQ
DVHW WLGDN ODQFDU 3LQMDPDQ \DQJFRALEHULWDRHGYIMEOHY DQG RWKHU QRQ
SLXWDQJ (QWLWDV GDQ (QWLWDV $QDQ® WWHHGLERQVRWLGDWHG RI ILQDQF
GDQ VHWDUD NDV LQYHVWDVL MD QYNDD VS REGIW V

SLXWDQJ XVDKD SLXWDQJ ODLQ ODLQ GDQ DVHW WLGDN

ODQFDU ODLQQ\D 3DGD ODSRUDQ SRVLVL NHXDQJDQ

NRQVRD

LL 3HQJKHQWLDQ SHQJDNXDQ LL "HUHFRJQLWLRQ

$VHW NHXDQJDQ GLKHQWLNDQ SHQJ)DRRRERDD® DVVHWV DUH GHUHFRJQLV
NHWLND KDN XQWXN PHQHULPD DUXV NRVKOWODUWRVHWHLYH FDVK IORZV IURI
NHXDQJDQ WHUVHEXW WHODK MDW XKD WWVHIRAS\R KDWB XH[SLUHG RU KDYH EHHC
WHODK GLWUDQVIHU GDQ (QWLWDV GD®GEQWHKM XQVEOWN DQG 6XEVLGLDULHV
WHODK PHQWUDQVIHU VHFDUD VXEVWDEVHRYDE®BXUKRQVLVW RI KDV VX
ULVLNR GDQ PDQIDDW DWDV NHSHPLOLWDQ @MHWUHG DOO RI WKH ULVNV D

RZQHU
6HWHODK -D! $IWHU -DQXD
0XODL WDQJJDO -DQXDUL (QWLW\R G DDQ XDWL W DV WKH (QWLW\ DQG 6X
$QDN PHQHUDSNDQ 36%. GL PDQD RBY. DGRSWHG 36$%. LQ ZKLFK 36%. LQ!

PHPSHUNHQDONDQ SHQJDWXUDQ EDUXQHZWXN WNOQWIHPNRWY IRU FODVVLILF
GDQ SHQJXNXUDQ LQVWUXPHQ NHXDQ HD EXWIEMH@W NIRY ILQDQFLDO LQVWUXP
SHQLODLDQ DWDV PRGHO ELVQLV GRQLQHWAN RBEHO DQG FRQWUDFWXD
NRQWUDNWXDO SHQJDNXDQ GDQ SHQIDNMKNWQVPEGWQJIDBFRIQLWLRQ DQG PHE
NHUXJLDQ SHQXUXQDQ QLODL LQVWODXPHRIDNWANDORDQLPSDLUPHQW ORVVHV
GHQJDQ PHQJJXQDNDQ PRGHO ..(LQWMUXPHQWYV XVLQJ WKH (& PRGHO ZI
PHQJIDQWLNDQ PRGHO NHUXJLDQ WHKHMIGXUWYHEVWRYVYV PRGHO DQG DOVR S
PHPEHULNDQ SHQGHNDWDQ \DQJ OHELKSWRIBAKUKIMRD KHGJH DFFRXQWLQJ
XQWXN DNXQWDQVL OLQGXQJ QLODL DFRRPQWGEPLSRDIFLHY DSSOLHG IRU WK
NHELMDNDQ DNXQWDQVL \DQJ EHUODSKUXQW® )X\ H BV LIR®WR ZV

SHODSRUDQ NLQL DGD¢(
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(QWLWDV GDQ (QWLWDV $QDN PHQJN KWL I((QWDIMW N D@ ® VKW VLGLDULHV FODVVL
NHXDQJDQ GDODP ND\ DVVHWY LQWR WKH IF
L  $VHW NHXDQJDQ GLXNXU SDGD ELUD\D)S®D@PHX® ®VVHWY PHDVXUHG DW D
GLDPRUWLVDVL GDQ DQG
LL  $VHW NHXDQJDQ GLXNXU SDGD QLQ@DL )ZMNDIE LAHODBXHWY PHDVXUHG DW II
ODED SURILW RU OR

LLL $VHW NHXDQJDQ GLXNXU SDGD QIIODL )ZMNDEE LIHO D@XHWYV KHOG DW IDLU °
SHQJKDVLODQ NRPSUHKHQVLI ODLQ FRPSUHKHQVLYH LQFRPH p)92&,”

.ODVLILNDVL LQL WHUJDQWXQJ SDGD PF/RGIHG GLW\QLLIV (MWILRVD VGHSHQGY RQ WK

GDQ (QWLWDV $QDN GDQ SHUV\DUDWDGXERQ®UIDNWMXYDBXNVURWVY PRGHO DQG W

NDV + DSDNDK SHQHQWXDQ DUXV NDV@\DUPNPRWWKGEDEDRVK IORZV ZKHQ GHWHU

SHPED\DUDQ SRNRN GDQ EXQJD WKHLU FDVK IORZV DUH VROHO\ SD\PHQW
LQWHI

(QWLWDV GDQ (QWLWDV $QDN PHQHQWXND@WIODVLDLN®VBEXEVLGLDULHY GHW
DVHW NHXDQJDQ WHUVHEXW SDGD SH@EDINXDOQLEPWQRZDQRI LWV ILQDQFLDO I
WLGDN ELVD PHODNXNDQ SHUXEDKDQ MHFROQ KWSLHR@H DMSD FDQQRW FKDQJH WK
DZDO WF PDGH DW LQLW

D $VHW NHXDQJDQ GLXNXU SDGD ELUD\D)ISHN@RPUHKDQRVVHWY KHOG DW DPRUWL
GLDPRL

.ODVLILNDVL LQL EHUODNX XQWXN LQMWYVXPOQVXWMDRDWLRQ DSSOLHV WR G
\DQJ GLNHOROD GDODP PRGHO ELVQLVZELFKOLMNH KBWENKQGHU D KROG WR FF
PHQGDSDWNDQ DUXV NDV GDQ PHPLOLMNRGBOXNQMDXKLFK KDYH FDVK IORZV W
\DQJ PHPHQXKL NULWHULD 3:VHPDWD PMROBIOGDED\PHQWY RI SULQFLSDO D
SHPED\DUDQ SRNRDM 3633, FL

$VHW NHXDQJDQ SDGD DZDOQ\D GLDNXLQUBEHMNOUDVVHWY DUH LQLWLDOO\ L
QLODL ZDMDU GLWDPEDK ELD\D W UDQNVDMNYISORQYIJUHODWHG WUDQVDFWLRQ
WHUNDLW $VHW NHXDQJDQ LQL VHODWQMXWODXMH@URNXRHDVXUHG DW DPRU
VHEHVDU ELD\D SHUROHKDQ GLDRRU@LVIWKIH HIIHFWLYH LQWHUHVW

PHQJIJXQDNDQ PHWRGH VXNX EXQJDLPASHNWPHQW  $Q\ JDLQV RU ORV
GLNXUDQJL SHQXUXQDQ QLODL .HXQWHQBBRJQMWDIXRQ RU PRGLILFDWLRQ |
NHUXJLDQ SDGD SHQJKHQWLDQ DWDXWRBAIKNDGLDW DPRUWLVHG FRVW DL
DVHW NHXDQJDQ \DQJ GLFDWDW SDSIIRIEWD\RU ORVV 7KH ORVVHV DU
SHUROHKDQ GLDPRUWLVDVL GLDNXL SIDRGSID lOUPEHQWXJRUH DOVR UHFRJQLVFE
.HUXJLDQ \DQJ WLPEXO GDUL SHQXUXQTRQRQRODGDOWMKHOG VWDWHPHQWYV RI SURI
G NXL SDGD ODSR NRQVRO

3HU  -XQL GDQ 'HVHPEHU DVHWRI -XQH DQG 'HFHPEHU
NHXDQJDQ \DQJ WHUPDVXN GDODP NDOWGDRBELDDQDVVHWY LQFOXGHG LQ WK
DGDODK NDV GDQ VHWDUD NDV LQYHWVDWXVL DMDERQJNDVK HTXLYDOHQW V.
SHQGHN SLXWDQJ XVDKD SLXWDQJ OMYHOWP®QWQ DFFRXQWY UHFHLYD
DVHW WLGDN O UHFHL'DQRWKH FXUUHQW
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L.ODVLILNDVL SHQJDNXDQ GDQ SHMD\NWXUDODWLRQ UHFRJQLWLRQ DQG F
ODQMXWDQ FRQWLQXHG

E $VHW NHXDQJDQ GLXNXU SDGD QLEDL)ZDMDBELOMODOXHWY KHOG DW IDLU YD
ODED RU (

.ODVLILNDVL LQL EHUODNX XQWXN DVKMW HRODXNDQUIDEDWLRQ DSSOLHV WR
EHULNXW 'DODP VHPXD NDVXV ELD\DIMQDRFYDOVRDVVHWY ,Q DOO FDVHV W
GLEHEDQNDQ SD DUH LPPHGLDWHO\ H[SHQ"

,QVWUXPHQ XWDQJ \DQJ WLGDN PHREWLNIQVWUXPHQW WKDW GR QRW
NULWHULD ELD\D SHUROHKDQ GLDPRUMULMWDNWULDWRX DPRUWLVHG FRVW R
QLODL ZDMDU PHODOXL SHQJKDNVKORXIJK RWKHU FRPSUHKHQVLYH
NRPSUHKHQVLI ODLQ .HXQWXQJDQ 6REWHXTXHQW IDLU YDOXH JDLQV RU
NHUXJLDQ QLODL ZDMDU VHODQMXW®DNHRNWR SURILW RU ORVYV
GLFDWDW SD¢

,QYHVWDVL HNXLWDV \DQJ GLPLOLNIXMXQWXRYHVWPHQWYV ZKLFK DUH
GLSHUGDJDQJNDQ DWDX GL PDQD SWODKGRQJ RU ZKHUH WKH IDLU YDOXF
SHQJKDVLODQ NRPSUHKHQVLI ODLQFRWSGBIKHQVLYH LQFRPH HOHFWLR(
EHUODNX .HXQWXQJDQ DWDX NHUXJEHH@ IDGBBIOLHG $00 IDLU YDOXH JD
ZDMDU GDQ SHQJKDVLODQ GLYLGHQD@WH UMDDWHG GLYLGHQG LQFRPH DL
GLDNXL SDGI LQ SURIL

'"HULYDWLI \DQJ EXNDQ PHUXSDNBQLYDWLYHV ZKLFK DUH QRW GHVL
LQVWUXPHQ OLQGXQJ QLODL .HXQWXRHBQLQWDDXQVWUXPHQW $00 VXEVt}
NHUXJLDQ QLODL ZDMDU VHODQMXWODDXGLDRKQV RU ORVVHV DUH UHF
SDGD ODED UXJL (QLWDV GDQ (QWLVWBD\RIS®DRU ORVV 7KH (QWLW\ DQG
WLGDN PHPLOLNL DVHW NHXDQJDQ GE&DMRAV KDYH ILQDQFLDO DVVHW
NDWHJ FDWH

F $VHW NHXDQJDQ GLXNXU SDGD QL6GDL)ZRMDBLPHODOXHWY KHOG DW IDLU YD

SHQJKDVLODQ NRF FRPSUHKHQVL
.ODVLILNDVL LQL EHUODNX XQWXNKLWVHODVVLILFDWLRQ DSSOLHV WR
NHXDQJDQ E ILQDQFLD

,QVWUXPHQ XWDQJ \DQJ GLNHOROD 'BHWJDQVWUXPHQWYVY WKDW DUH KF
PRGHO ELVQLV \DQJ EHUWXMXDQ BXQWXOMVY PRGHO ZKHUH WKH\ DUH
PHPLOLNL DVHW NHXDQJDQ GDODP BBQOMFWLRQ RI FRQWUDFWXDO FDVI
PHQGDSDWNDQ DUXV NDV NRQWUDNWRDOVDBEDH) 3FROOHFW DQG VHOO ™ D
PHQMXDO GDQ GL PDQD DUXV NDW¥QWMK IORZV WKDW PHHW WKH 3VROF
PHPHQXKL NULWHULD 3VHPDWD PDWRI SWDUWQAFLSDO DQG LQWHUHVW™ FULYV
SHPED\DUDQ SRNRDM
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.ODVLILNDVL SHQJDNXDQ GDQ SHODXWXUDODWLRQ UHFRJQLWLRQ DQG F
ODQN FRQWI

3HUXEDKDQ QLODL ZDMDU DVHW NHX®QODPRRNBPHQWY LQ WKH IDLU YDO
GLFDWDW SDGD SHQJKDVLODQ NRPSUHKKHIPIOO DVVHWY DUH WDNHQ W
ODLQ NHFXDOL SHQJDNXDQ NHXQWXQRPRS DMOKQVLYH LQFRPH H[FHSW
NHUXJLDQ SHQXUXQDQ QLODL SHQ®BSEBRWPIQVLRQ RI LPSDLUPHQW JDLGQ
EXQJD WHUPDVXN ELD\D WUDQVDWHUHVW UHYHQXH LQFOXGLQJ
PHQJIJXQDNDQ PHWRGH VXNX EXQJD HIFRWAY E\ DSSO\LQJ WKH HIITHFWL)
NHXQWXQJDQ DWDX NHUXJLDQ \DQJ WLFPHEXRORGDULIJDLQV RU ORVVHV DUL
SHQJKHQWLDQ GDQ NHXQWXQJDQ GDQ GIHWKBRDQLWLRQ DQG IRUHLJQ H[FK
GDUL VHOLVLK NXUV GLDNXL SDGD IEDORXMHYV ZKLFK DUH UHFRJQLVH(
.HWLND DVHW NHXDQJDQ GLKHQWRWMLQ :KHQ WKH ILQDQFLDO DV
NHXQWXQJDQ DWDX NHUXJLDQ QLODEHWHDARIQLVHG WKH FXPXODWLYH
NXPXODWLI \DQJ VHEHOXPQ\D GLDNXUDSRGDRU ORVVHV SUHYLRXVO\ UHI
SHQJKDVLODQ NRPSUHKHQVLI CRONIQHU FRPSUHKHQVLYH LQFRPH LV
GLUHNODVLILNDVL SDGD ODED UXJL WR SURILW RU ORVV

,QYHVWDVL HNXLWDV GL PDQD (QWLWRVMWGDQYHVWPHQWV ZKHUH WKH
(QwLwDV $QDN WHODK PHPLOLK WHKENMUBLDULHV KDV LUUHYRFDEO\
WDNWHUEDWDONDQ XQWXN PHQ\DWHWH@W IDLU YDOXH JDLQV DQG
NHXQWXQJDQ GDQ NHUXJLDQ QLODL ZADHWDOXGDWLRQ LQ RWKHU FRPSUHKH
UHYDOXDVL SDGD SHQJKDVLODQ NRPSUHKHQVLI

OC

3LOLKDQ GDSDW GLGDVDUNDQ SDGD TKNHMWBNWLRQ FDQ EH PDGH IR
LQGLYLGX QDPXQ WLGDN EHUODNXQGDWGIGXDO LQYHVWPHQW KRZHYt
LQYHVWDVL HNXLWDV \DQJ GLPLOLMISSRQMDEOH WR HTXLW\ LQYHVWPF
GLSHUGDJDQJNDQ HXQWXQJDQ DWDDXGLQJ )DLU YDOXH JDLQV RU
NHUXJLDQ QLODL ZDMDU GDUL UHY DO XWDH/Y.DIOXMHVMRIV LRI VXFK HTXLW\ LC
HNXLWDV WHUPDVXN NRPSRQHQ VHOLQAKONGU®J DQ\ IRUHLJQ H[FKDQJH F
GLDNXL SDGD SHQJKDVLODQ NRPSUHMKHQWHFRIQLVHG LQ RWKHU FRPS
ODLQ .HWLND LQYHVWDVL HNXLWDV L@IFRHPGWLMKBIQ WKH HTXLW\ LQYHV\
SHQJDNXDQQ\D NHXQWXQJDQ DWDX NBHKWHFRIQLVHG WKHUH LV QR UHFO
QLODL ZDMDU \DQJ VHEHOXPQ\D GLDNXALGD®DPXH JDLQV RU ORVVHV ¢
SHQJKDVLODQ NRPSUHKHQVLI ODLQUHFRGDRNVHG LQ RWKHU FRPSUHKHQ)
GLUHNODVLILNDVL SDGD ODED UXJLWRLSUBHQ@ RU ORVV 'LYLGHQGV DUF
GLDNXL GDODP ODED UXJL NHWLND KDNRNX@WRN ORVV ZKHQ WKH ULJKW
PHQHULPD SHPED\DUDQ WHODK GLWHSWDBNR® LV HVWDEOLVKHG 7KH (
(QLWDV GDQ (QWLWDV $QDN WLGDN 6PXHERALGUNWULHY GRHVY QRW KDYH ILQI

DVHW NHXDQJDQ UL LQ WKLV
K /LDEO.HXDQ. K )LQDQ/LDELC
3HQJDNXD QLWLDO
/LDELOLWDV NHXDQJDQ GDODP OLQJNR®QBEHO OLDELOLWLHV ZLWKLQ WKH VI
GLNODVLILNDVLNDC FODVVLILHG

/LDELOLWDV NHXDQJDQ \DQJ GLXNXU QHQDR®@LBIDIVVHWY DW DPRUWLVHG F
SHUROHKDQ GLDPRUWLVDVL

/LDELOLWDV NHXDQJDQ \DQJ GLXNXU PBHII@FL A OOLDELOLWLHY PHDVXUHG
ZDMDU PHODO WURXJK SUF
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(QWLWDV GDQ (QWLWDV $QDN PHQHQMWXND@WOWYVLDQ®VIEXEVLGLDULHY GHW
OLDELOLWDV NHXDQJDQ PHUHND SDGFOMDAMIISHIQWDR@DA! LWV ILQDQFLDO O
DZI UHFRJC

3DGD VDDW SHQJDNXDQ DZDO OLDEISOL WDYLWHX®QUHFRIQLWLRQ ILQDQFLD
GLXNXU SDGD QLODL ZDMDU GDQ G DUWDFRKXDQHGLDWLIMLWDWDOXH DQG LQ WKFE
NHXDQJDQ \DQJ GLXNXU GHQJDQ ELDORDSHORWHKY®W DPRUWL]JHG FRVW OHV
GLDPRUWLVDVL GLNXUDQJL GHQJDQ EMIUDQVDFQNRIQVERD\YY

GDSDW GLDWULEXVLNI

3DGD WDQJJDO  -XQL GDQ 'HVHPEHWRI -XQH DQG 'HFHPEHU \
OLDELOLWDV NHXDQJDQ (QWLWDV GQOIWLM@WDRYG®WXEYDGELDULHVIV ILQDQFLDO
PHQFDNXS SLQMDPDQ EDQN MDQJND BKRGWNWHWPDEDQN ERUURZLQJV DFFR)
XVDKD XWDQJ ODLQ ODLQ EHEDQ \DRWKHDWLISDKDEH®MY DFFUXHG H[SHQVHV
GLED\DU MDPLQDQ SHODQJJDQ XWDQGHSRYLGHQ GXWD®HQG SD\DEOHV ORQJ W
EDQN MDQJND SDQMDQJ OLDELOLWDWDWH ZDLDEMVOR®A ILQDQFLDO LQVWLWX
OHPEDJD NHXDQJDQ GDQ XWDQJ REOSIDPEOHLDAEIQDQFRWO OLDELOLWLHV DUH
NHXDQJDQ GLNODVLILNDVLNDQ VHEDJFXWLHEWOOWDELUDWINE ZKHQ WKH UHP
SDQMDQJ MLND MDWXK WHPSR PHOHERRUH WERPQ@DQ PRMQAVKY DQG DV FXUUHQW
VHEDJDL OLDELOLWDV MDQJND SHQGHMKHM LINDP MDQURK RDAPSRLW\ LV OHVV WKDC
\DQJ WHUVLVD NXUD

3HQIJXNXUDQ VHWHODEF 6XEVHTXHQW PH

6HWHODK SHQJDNXDQ DZDO OLDELOLWDWHNHXQIQVDDO\NGFRIQLWLRQ LQWHUH\
GLXNXU GHQJDQ ELD\D SHUROHKDQ GDRPEUWIWDNY \D®J DPRUWL]HG FRVW D
GLNHQDNDQ EXQJD VHODQMXWQ\D GLRNRUXBBHGDDBLIMPRUWL]HG FRVW XVLQJ
SHUROHKDQ GLDPRUWLVDVL GHQJDQLQMHQUUHXWDINDQH PHWKRG

PHWRGH VXNX E

. HXQWXQJDQ DWDX NHUXJLDQ GLDNXL*GID@WDRUORBVHXIJDUH UHFRJQL]HG LQ SU
SDGD VDDW OLDELOLWDV WHUVHWXW O IIGKHIWILMYQDUH GHUHFRJQL]HG T
SHQJDNXDQQ\D VHUWD PHOD WKH DPRUWL]D

SHOQJKHOQWLDOQ 'HUHFRJ

/LDELOLWDV NHXDQJDQ GLKHQWLNDQ S$HQUQNRXRBRMOD GIDIEELOLW\ LV GHUHFRJQ!
VDDW OLDELOLWDV WHUVHEXW GLKHQGIMFK® UIWOXR G EFDMWEONBEG RU KDV H[SL
DWDX NDGI

,QVWUXPHQ .HXDQJDQ 'LVDOLQJKDSIXV 2IIVHWWLQJ )LQDQFLDO ,QVWUXPHQWYV

$VHW NHXDQJDQ GDQ OLDELOLWDVQD@QHAKXD®IDYHWY DQG OLDELOLWLHV D
GLVDOLQJKDSXVNDQ GDQ MXPODK QHWRRXRWGL®DBRIRADMHG LQ WKH FRQVROLC
SDGD ODSRUDQ SRVLVL NHXDQJDQ NRQV®DQ EDNVQ SR WHWIRND ZKHQ WKHUH LV D
WHUGDSDW KDN \DQJ EHUNHNXDWDQULKXNMX® RXRMXHMW WKH UHFRJQLVHG DPR:
PHODNXNDQ VDOLQJ KDSXV DWDV MXPQDKQWHIWWRQDKR VHWWOH RQ D QHW I
GLDNXL WHUVHEXW GDQ DGDQ\D D@VBIW DQBWXNWWOH WKH OLDELOLW\ V
PHQ\HOHVDLNDQ VHFDUD QHWR DWDXOOXPN@XRUFHDEOH ULJKW PXVW QRW
PHUHDOLVDVLNDQ DVHW GDQ PHQ\HOHWWDXNB QHYHOEY QWD PXVW EH HQIRUFHDI
VHFDUD EHUVDPDDQ +DN VDOLQJ RREXMVH RLGDAWLQHVV DQG LQ WKH HYHQ
NRQWLQMHQ DWDV SHULVWLZD GL PDWRGYISQOB GRP® GDYMNWXSWF\ RI WKH (Q
GLSDNVDNDQ VHFDUD KXNXP GDODP VLRMROOQW HLYDWW\\D QJ

QRUPDO GDQ GDODP SHULVWLZD JDJDO ED\DU DWDX

SHULVWLZD NHSDLOLWDQ DWDX NHEDQJNUXWDQ (QWLWDV DWDX

SLKDN ODZDQ
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3DGD VHWLDS DNKLU SHULRGH SHODSRW DIOK H GVMIGWR N HEF® UHSRUWLQJ SHULR:
(QWLWDV $QDN PHQLODL DSDNDK WHUGRBDMG EXWNVHY REWNHNWWIHY ZKHWKHU WKH
EDKZD DVHW NHXDQJDQ DWDX NHORPSRNQFBVWWDW D ILQDQFLDO DVVHW RU
NHXDQJDQ WHODK PHQJDODPL SHQXUYYNEWMQULLPEWHWHG $ ILQDQFLDO DVV
NHXDQJDQ DWDX NHORPSRN DVHW NH X DLQUD@F GD & XONMHW\Q LV LPSDLUHG DQG LI
QLODLQ\D GDQ NHUXJLDQ SHQXUXQDQ MU DIQAWHUMDGIRAEOQWD WKHUH LV REMH
MLND WHUGDSDW EXNWL REMHNWLI ERRBDLIUPGRWNX TD/Q QUODMXOW RI RQH RU
PHUXSDNDQ DNLEDW GDUL VDWX D W DRF RXHELLKQ 5 BUWWWLWEH LQLWLDO UHFRJQ
\DQJ WHUMDGL VHWHODK SHQJDNXDQ DRV DA Ws HQ 8 WIKHIUH WKH ORVV HYHC
NHUXJLDQ GDQ SHULVWLZD NHUXJLDQD @ HPSDEXMWRPHWKGLNYWLPDWHG IXWXUH
GDPSDN SDGD HVWLPDVL DUXV NDV PDVDRDEDAUDQJIJDINWBW RU (QWLW\ RI ILQDQFL
DVHW NHXDQJDQ DWDX NHORPSRN DVHEH NHXDL@I®R H/QILPDWHG

GDSDW GLHVWLPD’

%XNWL SHQXUXQDQ QLODL WHUPDVXKY LL®HQ KD \RI LEFSKAM PHQW PD\ LQFOXGH L
GHELWXU DWDX NHORPSRN GHELWXU WHKGID QB8 EVHRUDORDPID (QWLW\ RI GHEWRU!
NHVXOLWDQ NHXDQJDQ VLJQLILNDQ WHU®DIGEDIDY $UGIVGMLDIO GLIILFXOW\ GH
DWDX WXQJJDNDQ SHPED\DUDQ SRNRMNQDMDNXHENQWDRU SULQFLSDO SD\PHQWYV
WHUGDSDW NHPXQJNLQDQ EDKZD OMEMWXALO®NBQWHU EDQNUXSWF\ RU R
GLQ\DWDNDQ SDLOLW DWDX PHODNXNDRUJIDPRYDMQAIRDVRQG ZKHUH REVHUYDE
NHXDQJDQ ODLQQ\D GDQ GL PDQD GDWKDWDQUKEDEDWY D PHDVXUDEOH GHF!
GLREVHUYDVL PHQJLQGLNDVLNDQ DGB@WLPIHOK®X@WAUH FD VK IORZV VXFK
\DQJ GDSDW GLXNXU DWDV HVWLPDVLD DWKNUNDRUPBNKPQRPLF FRQGLWLRQV WK
GHSDQ VHSHUWL SHUXEDKDQ GDODP GMXRADDMMDQ DWDX

NRQGLVL HNRQRPL \DQJ EHUNRUHODVL GHQJDQ

ZDQSUH

6HWHODK -DQXDUL $IWHU -DQXDU\

3DGD VHWLDS SHULRGH SHODSRUDQ (®W LMDIFK WHS RQWLYDBGDWH WKH (QWLW\
$QDN PHQLODL DSDNDK ULVLNR NUHGRW/ E\DWHV LQKMWKRHQWKH FUHGLW ULVN
NHXDQJDQ WHODK PHQLQJNDW VHFDUDRQMWQXRHM@W WBMDINQFUHDVHG VLJQLILFI
SHQJDNXDQ DZDO .HWLND PHODNXNDKFRIQPQWALRIQDQ:KHQ PDNLQJ WKH DVVH
(QWLWDV GDQ (QWLWDV $QDN PHQJIJXQRMRLR\SEQBEDKEVLGLDULHYV XVHV WKH FK
DWDV ULVLNR JDJDO ED\DU \DQJ WHRMDGGHNHSDM)WREEIXUULQJ RYHU WKH H[S
SUDNLUDDQ XVLD LQVWUXPHQ NHXDIQQD® FIGDW LSPGDUXPHQW LQVWHDG RI W
SHUXEDKDQ DWDV MXPODK ..( 'DODPDPROQ@WXRDQ&/ 7R PDNH WKDW DVVHVV
SHQLODLDQ (QWLWDYV GDQ (Q WIOMOLW\ BQG®N6XEVLGLDULHV FRPSDUHV
PHPEDQGLQJNDQ DQWDUD ULVLNR JDBMHODEDW (RRAPXQUULQJ RQ WKH ILQDQFLDO
WHUMDGL DWDV LQVWUXPHQ NHXDQJD @ IS ®H YMWDWL Q Bl (BLIRBH ZLWK WKH ULVN R
SHODSRUDQ GHQJDQ ULVLNR JDJDO ERYDWKBIQU QWHUALDOGLLQVWUXPHQW DV DW
DWDV LQVWUXPHQ NHXDQJDQ SDGD VIDHDARIHYIIRMXD®QG FRQVLGHU UHDVI
DZDO GDQ PHPSHUWLPEDQJNDQ NHZDXNOIPOW VEUMILQIRUPDWLRQ WKDW LV
NHWHUVHGLDDQ LQIRUPDVL \DQJ WHUMHED FRIVGD RUDDIMRUW DW WKH UHSRUW
WDQJJDO SHODSRUDQ WHUNDLW GHQJIMYHQNMWDEXDQHRPIWEFRQGLWLRQV DQG IR
ODOX NRQGLVL WHUNLQL GDQ SUDNHBRQRPDWBNQGBRWGRYN WKDW LV LQGLF
HNRQRPL GL PDVD GHSDQ \DQJ PHQUIQF®HWNVHWDQ FUHGLW ULVN VLQFH LQLW
NHQDLNDQ ULVLNR NUHGLW VHMDN SHQJDNXDQ DZDO



37 $1(.%$ *$6 ,1'8675, 7TEN 37 $1(.% *$6 ,1'8675, 7TEN $1°

(17,7%$6 $1 ,76 68%6,',$5,(6
&$7$7%1 $7$6 /$325%1 .(8%1*$1 127(6 72 7+( &2162/,'$7(" ),1$1&,$/
.2162/,'$6,$ ODQMXWDQ 67$7(0(176FRQWLQXHG
8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKH VDO PRQWKYV SHULR
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
,.+7,6%5 .(%,-$.$1 $.817%$16, 6,*1,),.$1 6800$5< 2) 6,*1,),&$17 $&&2817,1*
ODQN 32/,&,( FRQWI
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(QWLWDV GDQ (QWLWDV $QDN PHQHUDBND QQSH WA HN@® BEEVLGLDULHYV DSSOLH!
\DQJ GLVHGHUKDQDNDQ XQWXN PHQJIXNXSWRBFWQWR PHDVXUH (& ZKLFK XVHV
PHQJJXQDNDQ FDGDQJDQ ..( VHXPXU KH[®HFWR®XONRVV DOORZDQFH IRU DOO DFF
VHOXUXK VDOGR SLXWDQJ XVDKD GDQRWIHWD QHPODLYDBDOHY DQG FRQWUDFW
GDQ DVHW NRQWUDN WDQSD NRPSRQHQ LSIHQGLIF@MMQ NDERIQFLQJ FRPSRQHQWYV D
VLIQLILNDQ GDQ SHQGHNDWDQ XPXMSSQWBNK DNRWWDOO RWKHU ILQDQFLDO D
NHXDQJDQ ODLQQ\D 3HQGHNDWDQ XPSBSURBBRDMXARUSRUDWHV D UHYLHZ IRL
SHQHODKDDQ SHUXEDKDQ VLJQLILNDQ WQMUNBRVMUHG VR VGWBHSDUW\ FUHGLW Ul
WHUMDGLQ\D 3HQHODDKDQ ..( WHUFMKWXMN/ DHYRWZY LQFOXGH DVVXPSWLRQV
PHQJHQDL ULVLNR JDJDO ED\DU GDQ WL @GHHIDWONH DXUGEDHISHFWHG ORVV UDWH
HNVSHNWDVLDQ 8QWXN SLXWDQJ XWPFKLRYDBOWDWKH DVVHVVPHQW FRQVLG
SHQJIJNDMLDQ MXJD PHPSHUWLPEDQJNFQHSH®I HQXIQFHPHQWY IRU H[DPSOH (
SHQLQJNDWDQ N UHBHW WRLY (RD@FW HGDWG EDQN JXDUDQWHH 7R PHDVXUH WKH
JDUDQVL EDQN 8QWXN PHQJIXNXU ..( S$IHAVD YD EWHKIDPYH EHHQ (QWLW\ EDVHG |
WHODK GLNHORPSRNNDQ EHUGDVDUNDYN NBEOORWWYULWWNFY DQG WKH GD\V S
ULVLNR NUHGLW GDQ MDWXK WHPSR \DQJ VHUXSD

(QWLWDV GDQ (QWLWDV $QDN PHQLODKH..(QWHWKDB®S 6XEVLGLDULHV DVVHV

LQVWUXPHQ XWDQJ \DQJ GLXNXU GHQI\D\R FLIDOWHGZEMWK LWV GHEW LQVWUXI

PHODOXL SHQJKDVLODQ NRPSUHKHQVLILQDIQF [EHY COMMHIWMD KHOG DW IDLU YDO

EDVURUZDUG ORRMNIRGH SHQXUXQDQ RRRIUHKHQVLYH LQFRPH RQ D IRUZDUG (

GLODNXNDQ GHQJDQ PHPSHUWLPEDQUKHD QP SBSDWMDHKQW PHWKRGRORJ\ DSSOLH:

ULVLNR NUHGLW WHODK PHQLQJNDW VHKMWKMUJ@MKHNBIQKDY EHHQ D VLJQLILFE
FUHGLW ULVN

3LXWDQJ 8VDKD GDQ /DI N $FFRX(5HFHLYDE(2ZWKS5HFHLYI

3LXWDQJ XVDKD GDQ SLXWDQJ ODLQ C8FIFRXSOWY DHFOQVDEOH DQG RWKHU Ul
GLDNXL VHEHVDU QLODL ZDMDU GDQ VHPRIMXWG\DQEMKNXUO\ DW IDLU YDOXH
SDGD ELD\D SHUROHKDQ GLDPRUWPWDVIXUBGQIWQDPRUWLVHG FRVW XVLQJ
PHQJIJXQDNDQ PHWRGH EXQJD HIHNWQWHWDIS\DELOBWKRG LI WKH LPSDFW RI
GDPSDN SHQGLVNRQWRDQ VLJQLILNDIQQLIGEDQWDQIHVY DQ\ SURYLVLRQ IRU G
FDGD(DWDV SHQXU

-XPODK NHUXJLDQ SHQXUXQDQ QLODL 7KUHDBRRXSIVW RIOWEB SURYLVLRQ IRU GHF(
UXJL GDQ GLVDMLNDQ GDODP 3NHUXJL UM BRIQXNUWHED Q @ LODRILW RU ORVV ZLWI
.HWLND SLXWDQJ XVDKD GDQ SLXWDQJIRUDHE ODIKYHQ\DMRIFRXQWY UHFHLYDEOF
UXJL SHQXUXQDQ QLODLQ\D WHODK GUBRKLY DEOGNIRAD SBWFK DQ LPSDLUPHQV
GLWDJLK SDGD SHULRGH VHODQMXW@BH@®DNBFBIRUWDHG EHFRPH XQFROOHF
WHUVHEXW GLKDSXVEXNXNDQ GHQJDQ \PHEMKXT)OHQPW BMXQRG WKH\ DUH ZULWWF
SHQ\LVLKDQ -XPODK \DQJ VHODQMXW @DORZSPWHG LWEFERXQW 6XEVHTXHQW Ul
NHPEDOL DWDV SLXWDQJ \DQJ VHEHPRXDWY VWBHBGINKRXVO\ ZULWWHQ RII DUH
GLKDSXVEXNXNDQ GLNUHGLWNDQ WHBSKREDSLRRHRXIGHEOLQLQJ LQ YDOXH" L
SHQXUXQDQ QLODL

3HUVHC ( ,QYHQW

SHUVHGLDDQ GLQ\DWDNDQ EHUGDV,RWYNMmMAQVR BLIHDMIDUH VWDWHG DW FRVW RU
SHUROHKDQ DWDX QLODL UHDOLVDVL Q@KWRKHYOHD AV QO RYMHELK&RVW LV GHWHUP
UHQGDK %LD\D SHUROHKDQ GLWHQMXNRWHG BYBDO@JH PHWKRG

PHWRG UDWD WH
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UXJL WDKXQ EHUMDODQ VHVXDL PDVISHWDIRGD \E\POMIQIIWKH VWUDLIKW OLQH P|
PDVLQJ ELD\D GHQJDQ PHQJJXQDNDQ PHWRGH
JDULV (VWU OLQH P
C $VHW 7 Q )L[H$VV

$VHW WHWDS SDGD DZDOQ\D GLDNXL)LYHEHDADWHVEYDDDH LQLWLDOO\ UHFRJQL]
SHUROHKDQ \DQJ WHUGLUL DWDV KD EFRP SSHWRIWVHKRBLBBXUFKDVH SULFH DQG
ELD\D ELD\D WDPEDKDQ \DQJ GDSDW D@WDWEXEXVENBQLQ EULQJLQJ WKH DVVH
ODQJVXQJ XQWXN PHPEDZD DVHW NHRQBNDMIRQGID®RG WR WKH ORFDWLRQ :
NRQGLVL \DQJ GLLQJLQNDQ DJDU DVHWQWHHGGEBIXWYBNEH XVHG 6XEVHTXHQV
6HWHODK SHQJDNXDQ DZDO DVHW WHWBBRNHMAXDROQ WIHEBBKDVVHWY H[FHSW OD
GLQ\DWDNDQ VHEHVDU ELD\D SHUROFRKDEQ OGVNXDQQYIXEVHTXHQW DFFXPXODW
DNXPXODVL SHQ\XVXWDQ GDQ NHUXJDDG LSHIDAWPHMW ORVVHV LI DQ\

QLODL |

+DN DWDV WDQDK GLQ\DWDNDQ VHEQ@DUJKERMWDLY VWDWHG DW FRVW DQG Ql
SHUROHKDQ GDQ WLGDN GLVXVXWNDQ

3HQ\XVXWDQ DVHW GLPXODL SDGD VD' UBFHYWWRQVRIERY DVVHW VWDUWV ZK
VLDS  XQWXN GLIJXQDNDQ VHVXDLRU PONVXIRG LV FRPSXWHG XVLQJ WKH
SHQJJXQDDQQ\D GDQ GLKLWXQJ PHWKRGDBEDVHG RQ WKH HVWLPDWHG XVF
PHQJJXQDNDQ PHWRGH JDULV OXUXWVEBHINWDBPURDQRZYV

HVWLPDVL PDVD PDQIDDW HNRQRPLV DVHW WHUVHEXW

VHEDJDL

7TDKI<HN

%DQJXQDQ GDQ + %XLOGLQJ DQG LPSU
OHVLQ GDQ ¢ ODFKLQHU\ DQG
7DQJNL GDQ V 6WRUDJH WDQNV DC
3HUDERW GDQ SH YXUQLWXUH [
.HQGDUDDQ

[FEE R

[
+

9HK

.HWLND WDQDK GLSHUROHK SHUWDRHQNII]lCL/WCDIJ:DFI\]lXILJDU UHF
VHEDJDL EDJLDQ GDUL ELD\D SHURGRNWQ RN )bMEBY $VVHWV DFFRX
WDQDK SDGD DNXQ 3$VHW 7HWDSGHEDB F'—\DWGH[§3N 7KH FRVW IRU WKH
GLVXVXWNDQ 6HPHQWDUD ELD\D SI-RQJQ WLIKWV DUH DPRU
SHUSDQMDQJDQ DWDX SHPEDUXDQ %Z @’g) "b\QH\}DO WHUP WR WK
WDQDK GLDPRUWLVDVL VHSDQMDQJ H ®HELK

SHQGHN DQWDUD XPXU KXNXP KDN GHQJDQ XPXU

HNRQRPLV

e
(&

(IHNWLI SDGD WDQJJDO 2NWREHU (IIHPWILYHDV2EW®EH U WKH (QW
(QWLWDV $QDN PHQJXEDK NHELMDSXEYLGEDODRY KDYH FKDQJHG WKHLU DF
PHODNXNDQ SHQJXNXUDQ DVHW WHWRS PHODRDKPEBOQWLRI IL[HG DVVHWYV * OD
KDUJD SHUROHKDQ PHQMDGL QLODLDEDNKDMUWLER@ ARMW WR IDLU YDOXH 7K
GLODNXNDQ NDUHQD PDQDMHPHQ (QWRW®N EBHRD XQW LMK PDQDJHPHQW RI WK
$QDN QLODL KLVWRULYV PHQ\DWDNDQ BXEXDGLDHWHW HWDBWHG WKDW WKH DFTX
WDQDK VXGDK WLGDN UHOHYDQ WHUKDB®SD\OMIOWY SOWOAG ULJKWV LV QRW O
WDQDK VDDW LQL 1LODL ZDMDU WREDRXWIHWOWMLRDDQNHW DMDXHXHRI ODQG |
EHUGDVDUNDQ SHQLODLDQ \DQJ GLODSMNDBQROHK BIMH®MIRQ DQ DVVHVVPHQW
LQGHSH DQ LQGHSISSUD
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%LD\D NRQVWUXNVL DVHW GLNDSLWDOKMDVRWWERIDWRNHWRQVWUXFWLRQ R
GDODP SHQ\HOHVDLDQ %LD\D EXQJBDSDWDEGLPHB DV FRQVWUXFWLRQ LQ S|
SLQMDPDQ ODLQ VHSHUWL ELD\D SDEELRWK$LQERBDRZLQJ FRVW VXFK DV
\DQJ GLJXQDNDQ XQWXN PHQGDQIXVHGURVHWDQFLQJ WKH FRQVWUXFWLR
SHPEDQJXQDQ DVHW WHUWHQWX DE®VNMOVSLWDOHVBBELWDOL]HG XS WR Wi
VDPSDL GHQJDQ VDDW SURVHV SHPEQWWX®PWLRQ LV FRPSOHWHG
WHUVHEXV

%LD\D ELD\D LQL GLUHNODVLILNDVL NAHKHWHKQF RYWW WHMWDBHFODVVLILHG LQW

SDGD VDDW SURVHV NRQVWUXNVL DWBFRRXQRD ZIXGIID WKH FRQVWUXFWLRQ R

VHOHVDL 3HQ\XVXWDQ DVHW GLPXODERPSGBWBDDW IMHWDWLRQ RI DQ DVVHW

WHUVHEXW EHUDGD SDGD ORNDVL GDW DNVQ®IDWEOMDIRIU XVH L H ZKHQ LW L\

GLLQJLQNDQ DJDU DVHW VLDS GLJOY@BNBRQEHWXKRQ QHFHVVDU\ IRU LW WR

GHQJDQ NHLQJLQDQ GDQ PDNVXG PDQRSHPBWLQJ LQ WKH PDQQHU LQWHI
PDQDJHF

%LD\D SHUEDLNDQ GDQ SHPHOLKDUDDKH GIREMHE RQNMHSDLUY DQG PDLQWHQDQF
SDGD ODSRUDQ ODED UXJL GDQ VWRQVYKMDMBP®QWY Rl SURILW RU OR\
NRPSUHKHQVLI ODLQ SDGD VDDWFRWSUMWDKQQYLYH LQFRPH DV LQFXUUHG
SHPXJDUDQ GDQ SHQDPEDKDQ GDODPSWRYHPMHQWY DUH FDSLWDOL]HG
VLIQLILNDQ Gl

$VHW WHWDS \DQJ VXGDK WLGDN GLJXKHDND® VG DWDKYHWLUHG RU RWKHUZ
GLMXDO ELD\D SHUROHKDQ VHUWXHIDNX¥XPXODVQJ YDOXH DQG WKH UHOD
SHQ\XVXWDQ GDQ DPRUWLVDVL GLNHBUHFND@LBQULUH UHPRYHG IURP WKH
NHORPSRN DVHW WHWDS \DQJ EHUVD QXWX GWQ QIDEDLQ RU ORVV LV FUHGL
DWDX UXJL \DQJ WHUMDGL GLEXNXN DRX GWDHODP SWORMHPH QWY RI SURILW RU
ODED UXJL GDQ SHQJKDVLODQ NRPSBRRSHEWHIQWODMHLQFRPH

SDGD WDKXQ \DQJ E

3DGD WDQJJDO ODSRUDQ SRVLVLSW NHKKH @IDDMH Rl FRQVROLGDWHG VWDWE
NRQVROLGDVLDQ QLODL UHVLGX XPYRVLPDLROQODWKEGDRVVHWY UHVLGXDO YDC
PHWRGH SHQ\XVXWDQ GLNDML XODQJDIDX BHWHKRENYLRD@GHSUHFLDWLRQ DUH
VHFDUD SURVSHNWL DGMXVWHG SURVSHFWI

%LD\D KXNXP DZDO XQWXN PHQGDSDWNDIQWKD® RKNBKP FRVWV LQFXUUHG WR RE
GLDNXL VHEDJDL EHEDQ ELD\D DNXLVLWHF®DWDK GEDMDSDUW RI WKH DFTXLVLV
ELD\D WHUVHEXW WLG ODQG DQG WKHVH FRVW\

%LD\D ELD\D \DQJ WHUMDGL VHKXEXEBHRLILFHGRY®Y DVVRFLDWHG ZLWK WK
SHUSDQMDQJDQ DWDX SHPEDKDUXDQ KBRHZWOVRWDQRK WLWOHV DUH GHIHUU
GLWDQJJXKNDQ GDQ GLDPRUWLVDVL VROYBBDNEHUQRGHOKWMMNUP RI WKH ODQG ULJ
DWDV WDQDK DWDX WDNVLUDQ PDVD RD @D VW DHNR @RRIFKHYHU LV VKRUWHU
WDQDK PDQD \DQJ
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R $VHW 7LGDN /DQF R 2WKHU &XUUHQW

$VHW WLGDN ODQFDU ODLQQ\D GLFDWDRW KEHU G RQDRXNDUH @WD TV VHWY DUH UHFR
SHUROHKDQ GLNXUDQJL DNXPXODVL DFFRPWODMHG ®PR®UWL]DWLRQ DQG LPSE
SHQXUXQDQ QLODL MLND DGD $VHW WWEBN QR@FPXUOBER@QINVVHWY DUH DPRL
GLDPRUWLVDVL EHUGDVDUNDQ HVWLPBVWLPDWH®GDMBDM OLYHV IRU \HDUV
VHODPD WDKXQ (QWLWDV GDQ (QWBWBVYLSQDMLKDUMDOO HVWLPDWH WKH UF
PHQJHVWLPDVL QLODL \DQJ GDSDW GLOMDRIHEOMHPED®OWY 1 WKH FDUU\LQJ
GDUL DVHW WLGDN ODQFDU ODLQQ\D BSUHWYD HIEBBGW MKFDWBWLPDWHG UHF!
DVHW WLGDN ODQFDU ODLQQ\D PHOHWKKLFBYWILRIVYDQXBDRI WKHVH DVVHWYV
\DQJ GDSDW GLSHUROHK NHPEDOL PDRIDYRQRB L. Q HHRXWRW

DVHW WHUVHEXW GLWXUXQNDQ PHQMDGL VHEHVDU QLODL \DQJ

GDSDW GLSHUF

S 3HQJDNXDQ 3HQGDSDWDQ GDQ %HEBQ 5HYHQXH DQG ([SHQVH 5HFRJQLWLRQ

6HEHOXP -DQ %HIRUH -DQXD

3HQGDSDWDQ GDUL SHQMXDODQ GLBNXHQSBIGINRWDWMOHY LV UHFRJQL]HG ZK
(QWLWDV WHODK PHPLQGDKNDQ ULVKYDR @O QPDBUNHE WKH VLIQLILFDQW U
NHSHPLOLNDQ EDUDQJ VHFDUD VLJQRRGEGDQREB®BDGOLS DQG FRVW RI VDOHV
SHPEHOL GDQ EHEDQ SRNRN SHQMXRUWQ ZGLFOWNWGHWHUPLQHG E\ VDOH
VHVXDL GHQJDQ ELD\D SHUROHKDWDH¥BQXB@IQG H[SHQVH DUH UHFRJQL]HC
EHVDUQ\D GLWHQWXNDQ VHVXDL GHQRQ @ G LDVFK DWW EB VLV

\DQJ EHUODNX XQWXN SHQMXDODQ 6HOXUXK

SHQGDSDWDQ GDQ EHEDQ ODLQQ\D GLDNXL SDGD VDDW

GLSHUROHK

3HQGDSDWDQ GDQ EHEDQ GDUL MDVD EEVWOQX®MVIDSBUDHBWQQHY RI JDV DS
JDV GLDNXL EHUGDVDUNDQ PHWRGHQVS\WIO/MMWIIRMY VHUYLFHV LV UHFRJQ
SHQ\HOHVDLDQ %LD\D GDUL SUR\HNSHWRHQWBDXPRI FRPSOHWLRQ PHWKRG
WHUVHOHVDLNDQ GLDNXL VHEDJDL X@VWDWVKHGE SEGBROBFEWY LV UHFRJQL]JHG |
SHQ\HOHVDLDQ GDQ GLFDWDW VHEDSIWDRJIUFHIWW HDRID DY UHFRUGHG DV LQYHC
VDPSDL SUR\HN WHUVHEXW VHOHVDL GD® MHFRW WD KNDRB OIMWHG DQG GHOLYHUHC

SHODQ

6HWHODK -D $IWHU -DOQXD

0XODL WDQJJDO -DQXDUL (QWLWDRPGDIQ KOWLWDV  WKH (QWLW\ DQG 6X
$QDN PHQHUDSNDQ 36$. \DQJ PHQWDVUDWGIDIWHG 36%. ZKLFK UHTXLUHV

SHQJDNXDQ SHQGDSDWDQ KDUXV P HPHRRAIQLWAIRRDWR IXOILOO ILYH VWHSV RI
ODQJNDK DQDOLVD

,GHQWLILNDVL NRQWUD ,GHQWLI\ FRQWUDFW

,GHQWLILNDVL NHZDMLEDQ SHODNVDGBQWLIGDWRR SHUIRUPDQFH REOLJD
NRQWUDN .HZDMLEDQ SHODNVDQDDQFPGWXNSBWD @HUIRUPDQFH REOLJDWLRC
MDQML MDQML GDODP NRQWUDN XQWKX® [PHQMWDKRWQVR WUDQVIHU WR D F
EDUDQJ DWDX MDVD \DQJ PHPLOLNL WHUWDNMNYUNKHWNDUH GLVWLQFW
EHUEHGD NH ¢
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6HWHODK -DQXDUL ODQMXWDQ $IWHU -DQXDU\ FRQWLQXHG

3HQHWDSDQ KDUJD WUDQVDNVL +DUJDWWUBIQOHD NWKH WUDQVDFWLRQ SULF
PHUXSDNDQ MXPODK LPEDODQ \DQJSUHHUWKIDWWKH DPRXQW RI FRQVLGHUDYV
GLSHUROHK VXDWX HQWLWDV VHEDJMQWRWSHQSBFWY WR EH HQWLWOHG |
DWDV GLVHUDKNDQQ\D EDUDQJ DWD X WMDYV HWDWYIQJ SURPLVHG JRRGV RU
GLMDQMLNDQ NH SHODQJJDQ -LND LPEDOPRHUDQI WKH FRQVLGHUDWLRQ ¢
GLMDQMLNDQ GL NRQWUDN PHQJDQGXGRWYWDWKW KRBOKGHY D YDULDEOH DP
\DQJ EHUVLIDW YDULDEHO (QWLW DHNV WALHPBBAWKHDW WKH DPRXQW RI FRQVLGH!
HVWLPDVL MXPODK LPEDODQ WHUVHBEXWH[SHEWWYDWR EH HQWLWOHG LQ
MXPODK \DQJ GLKDUDSNDQ EHUKDN GWWEQVPBHUDWPN WKH SURPLVHG JRRGV |
GLVHUDKNDQQ\D EDUDQJ DWDX MDAXYWRP@U OHVV WKH HVWLPDWHG DPR
GLMDQMLNDQ NH SHODQJJDQ GLNXUDYHOGH@IDIMQWHH ZKLFK ZLOO EH SI
HVWLPDVL MXPODK MDPLQDQ NLQHUMDFRIQWD DBWJISHNDLA G

GLED\DUNDQ VHODPD

$ORNDVL KDUJD WUDQVDNVL NH VHW$OSRWBIMHVLBMK® WUDQVDFWLRQ SU
SHODNVDQDDQ GHQJDQ PHQJJXQDNDSHUGRYPNQFH REOLJDWLRQ RQ WKH |
KDUJD MXDO EHUGLUL VHQGLUL UHODMODWEFHL WHNA® ®ORQH VHOOLQJ ¢
EDUDQJ DWDX MDVD EHUEHGD \DQJ GAIMWDMMIAVD QREG RU VHUYLFH SURPLVH(
NRQWUDN .HWLND WLGDN GDSDW GLOHPWDHVIWRKHFBUDUH QRW GLUHFWO\ RE
ODQJVXQJ KDUJD MXDO EHUGLUL VHIQGRWLYHHODMIE DORQH VHOOLQJ SU
GLSHUNLUDNDQ EHUGDVDUNDQ ELEUDVHGDRQ H[SHFWHG FRVW SOXV PDUJL
GLKDUDSNDQ GLV

3HQJDNXDQ SHQGDSDWDQ NHWLND S5MHRIRQLEBQUHYHQXH ZKHQ WKH SH
SHODNVDQDDQ WHODK GLSHQXKL REGHIDWORRQ LV VDWLVILHG E\ WUDQVI
PHQ\HUDKNDQ EDUDQJ DWDX MDVD \DQRBGMDWQNHNYQFH WR D FXVWRPHU ZI
NH SHODQJJDQ NHWLND SHODQJJDQ WHOD K ¥XHPRPHNLREWDLQV FRQWURO R
NHQGDOL DWDV EDUDQJ VHUY

3HQGDSDWDQ GDUL SHQMXDODQ EDUBBYH®IXBNKLRRHMWIONDY Rl JRRGV LV UHFR
SHQJHQGDOLDQ GLDOLKNDQ NHSDGERQWHROQWIUD®VIHUV WR WKH FXVWRPH
7HUGDSDW NRQGLVL GL PDQD SHUWLPEDQRIORV & DIHMHYXAOHR MXGIHPHQW LV UH
EHUGDVDUNDQ OLPD LQGLNDWRU SHQWHKGGIDYHDIQ) GLEMEZRKY RI FRQWURO EHOR

L«

3HODQJJDQ WHODK PHPLOLNL ULVLNRKEDOXRW@IMHDW KDV WKH VLJQLILFDQ
VLIJQLILNDQ DWDV NHSHPLOLNDQ UHZDMGVGRQRZQHUVKLS DQG KDV WKH I
PHPSHUROHK NHPDPSXDQ XQWXN PHQWBHDKWHQRI DQG REWDLQ VXEVWDQW!]
SHQJJXQDDQ DWDV GDQ PHPSHUROWKPDHRROD EHQHILWV IURP WKH JRRGV
VXEVWDQVLDO VHOXUXK

3HODQJJDQ PHPLOLNL NHZDMLEDQ 7MKHEXX@WRMXMWU KDV D SUHVHQW REOLJI
PHPED\DU VHVXDL GHQJDQ V\DUDWFFBDGDQFH ZLWK WKH WHUPV RI WKH
NHWHQWXDQ GDODP M

3HODQJJDQ WHODK P 7KH FXVWRPHU KDV DFF

3HODQJJDQ WHODK PHPLOLNL KDN NHBKIP LFXNDVR PHU KDV OHJDO WLWOH WR W
DWDV EDU

3HODQJJDQ WHODK PHQHULPD NHSHRKGLNRQWRRHN KDV SK\VLFDO SRVVHV
DWDV E JRR
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S 3HQJDNXDQ 3HQGDSDWORQWDXWBEEBSQ 5HYHQXH DQG ([SHQVH BRIGWLQIXWGR Q

T

.HZDMLEDQ SHODNVDQDDQ GDSDW GLSHQMXULPDRIFHD REOLJDWLRQ PD\ EH VD!

VHEDJDL EHULNXW IROORZLQJ
3DGD VXDWX WLWLN ZDNWX XPXPQ\BWDQMRDQYWXN WLPH W\ISLFDOO\ IR
PHQ\HUDKNDQ EDUDQJ NF WUDQVIHU JRRGV W
6XDWX SHULRGH ZDNWX XPXPQ\D MDYHWL WIQOPMXNW\ASLFDOO\ IRU SURPLVH\
PHQ\HUDKND SHODRQ. VHUYLFHV WR

3HPED\DUDQ KDUJD WUDQVDNVL EHUEIBBTP XQW XRI WAKMH. DBBUDQVDFWLRQ SULFH
NRQWUDN $VHW NRQWUDN GLDNXLFRMQHWIINDY MXFRQWUDFW DVVHW LV UHF
SHQHULPDDQ GDUL SHODQJJDQ NXUD®DVEDWUDWLR®R SDLG E\ FXVWRPHU LV
NHZDMLEDQ SHODNVDQDDQ \DQJ WH®DHWQEHSRIQSKUIRUPDQFH REOLJDWLRQ
.HZDMLEDQ NRQWUDN GLDNXL NHWLNDV®XPVDKHSH GHEROWMN@FW OLDELOLW\ LV
GDUL SHODQJJDQ OHELK GDUL VDPRR®VLEHIDWILRIQ SDLG E\ FXVWRPHU LV
SHODNVDQDDQ \DQJ WHODK GLSHQXKAEDOIVH ¥ RRGWUIRUUPDQFH REOLJDWLRQ
GLVDMLNDQ GDODP 33LXWDQJ XVDKDVDWDWILBGDE&RQWDWFW DVVHWV DUH S
NRQWUDN GLVDMLNDQ GDODP 38DQJ P XI$BFRXKQWDS IWMHBFBALYDEOH DQG FRQWUDF
SUHVHQWHG XQGHU

(QWLWDV GDQ (QWLWDV $QDN PKIHJDOIKMDQQG 6XEVLGLDULHV WUDQVI
SHQJHQGDOLDQ DWDV EDUDQJ DWDXJRIRGDRYHSDOMBEJIJRYHU WLPH LI RQH R
ZDNWX MLND VDWX GDUL N FULWHUI
3HODQJJDQ VHFDUD VLPXOWDQ PHQMH PEX\GDRPHU VLPXOWDQHRXVO\ UH
PHQJNRQVXPVL PDQIDDW \DQJ GLKDVARQDXQP KD ULKH EHQHILWY SURYLGHG |
SHODNVDQDDQ (QWLWDV GDQ (QWLWDNQ&EQ®EXNE VH®IDIPDLHY IV SHUIRUPDQFH DV
(QWLWDYV PHODNVDQDNDQ NHERBMIE®IDULHY SHUIRUP
SHODNVDC
3HODNVDQDDQ (QWLWDV GDQ (QWEKNMDV(Q®QDWN DQG 6XEVLGLDULHVIV ¢
PHQLPEXONDQ DWDX PHQLQIJNDWNPQHDWMMWU HQKDQFHV DQ DVVHW IRU
VHEDJDL FRQWRK SHNHUMDDQ GDQMP SEBRYHYV WKDW WKH FXVWRPHU F
\DQJ GLNHQGDOLNDQ SHODQJJDQ VHYNPW DWHRWHDWHG RU HQKDQFHG RU
WHUVHEXW GLWLPEXONDQ

(QWLWDV GDQ (QWLWDV $QDN PKIHIDOWMIKMDQQG 6XEVLGLDULHY WUDQVI
SHQJHQGDOLDQ DWDV EDUDQJ DWDXJRIRGDRVHSDOMBEJIJRYHU WLPH LI RQH R
ZDNWX MLND VDWX GDUL NULWH UL DFULRUHWDOVL W PHEH QRRKQW L QX H G
ODQN
3HODNVDQDDQ (QWLWDV GDQ (QWLWDKH K@M\ WILBQG 6XEVLGLDULHVYV SHU
PHQFLSWDNDQ VXDWX DVHW GHQJDQ QRV) FIXHIDDKY DQ DVVHW ZLWK DQ DOWH
DOWHUQDWLI GDQ (QWLWDV GDQ (QWL\@RN. WQ DY ® HBXIEVILIBILDULHY KDV DQ HQ
KDN DWDV SHPED\DUDQ \DQJ GDSDW WRSSNWHDM®D IRU SHUIRUPDQFH FRPSOH
DWDV NLQHUMD \DQJ WHODK GLVHOHVDLNDQ VDPSDL
VDD\

/LDELOLWDV PDQIDDW NDU\DZDQ T (PSOR\HH EHQHILW OLDELOLWLHYV

(QWLWDV GDQ (QWLWDV $QDN WHODKH (R@QHWISNERG 6XEVLGLDULHV KDV U
NHELMDNDQ DNXQWDQVL XQWXN PHSURNXNVLRQDEHROLWIPSOR\HH EHQHILW ¢
PDQIDDW NDU\DZDQ VHVXDL GHQJDQ@FBR®.GDQFH ZLWK 36%. (PSOR\HH %
PHQJHQDL ,PEDODQ .HUMD 3HPEHUIPB@R\PEDEBHBQHILWY OLDELOLWLHV ZHU

NHUMD GLODNXNDQ ROHK (QWLWDV CODWLWQWIOMEDEXEPYDGELDULHY LQ DFFRUGD
GHQJDQ EHUGDVDUNDQ 8QGDQMEZQGRQJ \HDU DQG FROOHFWLYH
.HWHQDJDNHUMDDQ 1R GDQ SHHUMPRHWQWQ

NHUMD E
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T
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/LDELOLWDV PDQIDDDMMRWD®ZDQ T (PSORV\HH EHQHILWRIIWEQRH®WLHV

/LDELOLWDV LPEDODQ NHUMD GLDNKRSCGR\GIBI GEHSRUDNY OLDELOLWLHV UHFF
SRVLVL NHXDQJDQ VHEHVDU QLODL VWHWHRHRBMLREIDQLQDQFLDO SRVLWLRQ
LPEDODQ SDVWL SDGD DNKLU SHULRMGIHQEBODBRUDY SHQVLRQ SODQV LV W
GLNXUDQJL QLODL ZDMDU DVHW SURNWXH GHDEQ®EWMHQHILW REOLIJDWLRQ
LPEDODQ SDVWL GLKLWXQJ VHWLDS WBHSRY WOMK SHNM.RBUQMVY WKH IDLU YDO
LQGHSHQGHQ GHQJDQ PHQJJXQDNDIKHPIBWRGHHG EHQHILW OLDELOLWLHV
3URMHFWHG 8QLW &UHGLW DQQXDOO\ E\ LQGHSHQGHQW DFWXDUL
3URMHFWHG 8QLW

HXQWXQJDQ GDQ NHUXJLDQ DNWXDULAVOXDPMQD AW LBBXQV DQG ORVVHV DU
GDUL SHQ\HVXDLDQ GDQ SHUXEDKDQ H{SBDPHD¥FXPDIGMXVWPHQWY DQG FKDQJ
DVXPVL DNWXDULDO ODQJVXQJ GLDDNXVXRFHWXRXKFWDUIHG RU FUHGLWHG W
PHODOXL SHQJKDVLODQ NRPSUHKHQVARPSDHE®\®VISDHSDQFRPH LQ WKH SHULRC
VDDW WHUMDGLQ\D %LD\D MDVD ODDOUL\VGLDNXRVWHJHUDLFH FRVWV DUH

GDODP ODED UXxJL ,QIRUPDVL OHHEFHKGLDWERMXWQ SURILW RU ORVV )XU)\
GLXQJNDSNLCE&DWD DUH GLVFORVL!
3DMDN SHQ. L ,QFRPH

(QWLWDV GDQ (QWLWDV $QDN PHQHUDKHND@VWBW.\ DQG 6XEVLGLDULHV DSSOL
SHYLVL PHQJHQDL 2:3DMDN 3HQBKBVYBOGQ’ UHJDUGLQJ 3$FFRXQWLQJ
\DQJ PHQJKDUXVNDQ (QWLWDV GDQ {RWNMVDIKISRONHTXLUHYV WKH (QWLW\ DQ
XQWXN PHPSHUKLWXQJNDQ NRQVHNXW®VLDSPRIOMNLRU WKH FXUUHQW DQC
GDQ SDMDN PDVD GHSDQ DWDV SHPXPREDBTEHQ@IHWD Rl WKH IXWXUH UHFRYH!L
GHSDQ SHQ\HOHVDLDQ GDUL MXPODRd WKHFPMWMWL QY HWRXQW RI DVVHWV ¢
OLDELOLWDV \DQJ GLDNXL GDODPDOBSRHBRJIJGBRWGVILLQ WKH VWDWHPHQW

NHXDQJDQ GDQ WUDQVDNVL WUDSGRDNWLRQVHUWWEDWUDQVDFWLRQV DQG RV
SHULVWLZD ODLQ \DQJ WHUMDGL GD®RP UMDKX QHPHUWRDWQDUH UHFRJQL]HG
\DQJ GLDNXL GDODP OC VWDWH

%HEDQ SDMDN NLQL GLWHWDSNDQ E H&)X3DUHQW DV@DW DHNG HQIV®! LV SURYLGHG E
SHQJKDVLODQ NHQD SDMDN WDKXQ EHUWDPDWHGVWW[BPQH LQFRPH IRU WKH
OLDELOLWDV SDMDN WDQJJXKDQ GLDMNXHUDWBVWIHUEWEHDWY DQG OLDELOLWLH
WHPSRUHU DQWDUD DVHW GDQ OLDEIIRQAULWBY SRUWYN GEXIMXIPHQFHY EHWZHHQ F
NRPHUVLDO GDQ XQWXN WXMXDQ S wWWbgDEMD/MQRIVBWELBWY DQG OLDELOLWLH\
wDQJJDO SHODSRUDQ O0DQIDDW SMMWH GKWRDWDWD[ EHQHILW VXFK DV WI|
PHQGDWDQJ VHSHUWL QLODL WHUEDDXQWVMG/IWDGROR¥YHY DUH DOVR UHFI

ILVNDO \DQJ EHOXP GLIJXQDNDQ GLDNXWHGW VKO WHYRHOLIDWLRQ RI VXFK EH¢
NHPXQJNLQDQ UHDOLVDVL DWDV PDQIDDW SDMDN
WHUV

$VHW GDQ OLDELOLWDYV SDMDN WDQJHA{KDQHGLWWXW\B\DHBMY DQG OLDELOLWLH
WDULI SDMDN \DQJ GLKDUDSNDQ DND @ KHJWQDNDDQVSINGWKDW DUH H[SHFWHG

WDKXQ NHWLND DVHW GLUHDOLVDVL DHADLXZKHWL\WRHODDEHWIVWDWH UHDOL]JHG |
GLOXQDVL EHUGDVDUNDQ WDULI SDMDWH GG WOHUD WEXDWIHE RQ WKH DSSOLFDI
SHUSDMDNDQ \DQJ EHUODNX DWDX OVHENDWXDW KDYH EHHQ HQDFWHG R
VXEVWDQVLDO WHODK GLEHUODNXNEHQDSWEDB DMDQWIDMHPHQWY RI ILQDQFLD
ODSRUDQ SRVL"

BHUXEDKDQ QLODL WHUFDWDW DVHW &KD@ IH\D EI1Q0 MWKBIV FREPMNWDINQJ DPRXQW RI
WDQJIJXKDQ \DQJ GLVHEDENDQ ROHK SPNVKERMD/KDQGNOURELOLWLHY GXH WR D F}
SDMDN GLEHEDQNDQ SDGD WDKXQ EHVMXODNQHG® HFRKDIXWUHQW \HDU RSHUDW
XQWXN WUDQVDNVL WUDQVDNVL \DQJWHKH HOXWPHQ B/ WHKOIDW LW UHODWHV WR
ODQJVXQJ GLEHEDQNDQ DWDX FKDUJHG RU FUHG
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U 3DMDN SHQIKDYMRWQ Q U ,QFRPHFROQWLQXHG

3HUXEDKDQ WHUKDGDS OLDELOLWDVS$SHOSPMOQWYQWRL WNDXLREOLIDWLRQV DUH
SDGD VDDW SHQHWDSDQ SDMDN GLWRUDWOHDWPHQWILNDUHFHLYHG RU LI DSS
(QWLWDV PHQJDMXNDQ NHEHUDWDWKHSDGWLWDDWKHQ WKH UHVXOW RI W

NHSXWXVDQ DWDV NHEHUD GHWHU

6HZ V /HDV

6HEHOXP -DQ %HIRUH -DQXD

.HELMDNDQ DNXQWDQVL \DQJ EHWBEFBPRXQWIAWXSROLFLHY DSSOLHG IRU
y#éDDQJVDDLNIVL VHZD VHEHOXP -DOXDUIpQXDOPWGDODKDUH DV IROORZV

3HQHQWXDQ DSDNDK VXDWX SHUMDQKA'ﬁ'ﬂ)g'TB‘M@R%‘D(Rl% LRQ RI ZKHWKHU DQ DU
DWDX PHQJDQGXQJ VHZD GLEXDW ERQWBUBYNDOHDVH LV EDVHG RQ WKH V
VXEVWDQVL SHUMDQMLDQ SDGD WD Q@UDDQ DZMHQWHAM WKH LQFHSWLRQ GDWH
SBHUMDQMLDQ WHUVHEXW GLWHODDK D6 DBNDKVYHBHRKHWIKKHU IXOILOOPHQW RI \
DWDV SHUMDQMLDQ EHUJDQWXQJ GDUdpaih@&ixdR BYKW XVH RI D VSHFLILF

WHUWHQWX DWDX DVHW GDQ DS H,U
PHPEHULNDQ KDN XQWXN PHQJJXQDé\k?DIS§< lﬂ/Hﬁ/\EQ QIPPHQW FRQYH\V D ULJ

EDKNDQ MLND KDN WHUVHEXW WLGDNDMY§WEB%N%VQ/N/W¥DUJ"|3’HQ LI WKDW ULJK
HNVSOLVLW C VSHFLILHG LQ WKH DUUDQJHPHQW

6HZD GL PDQD VHOXUXK ULVLNR GDQ/HIDMHWVDW®W ZRQRHK D VLIJQLILFDQW SRUWLR
WHUNDLW GHQJDQ NHSHPLOLNDQ DVHWHYHBERBYDLOFIGHOWD® WR RZQHUVKLS

EHUDGD SDGD SHVHZD GLNODVLILNDMWHNRY SURBYPvVVLILHG DV RSHUDWLQJ
VHZD RS

BHPED\DUDQ VHZD GDODP VHZD 3RSPHH@PWY PDGH XQGHU RSHUDWLQJ OHDYV
GLEHEDQNDQ SDGD ODSRUDQ ODED UWRLWHKH VWDWBBHQWY RI SURILW RU OR\
OXUXV VHODPD PDVD VHZD EDVLV RYHU WKH SHULRG RI WKH OHDVH

6HZD GL PDQD *UXS PHPLOLNL VHFDU/B DAXEVW WRIQWHBWOWKH *URXS KDV VXEVWD
VHOXUXK ULVLNR GDQ PDQIDDW WHUWNYVLWQGHQBHZQUGY LQFLGHQWDO WR
SHPLOLNDQ DVHW GLNODVLILNDVLNDF@QDYVNEDHGE DWHIDQDQFH OHDVHV )LQDC
SHPELD\DDQ 6HZD SHPELD\DDQ GL®¥DSLWDOLVBELDW WKH OHDVH{V FRPPH
SDGD DZDO PDVD VHZD VHEHVDU QL®@RZHDQRI WHKEHLKDLU YDOXH RI WKH OHDV}

UHQGDK DQWDUD QLODL zZDMDU DVHW WHVHOW YDOXHR ROIMKH PLQLPXP OHDVH
NLGDUL SHPED\DUDQ V

6HWLDS SHPED\DUDQ VHZD SHREER\DQQ@QFH OHDVH SD\PHQW LV DOORFD
GLSLVDKNDQ DQWDUD EDJLDQ \DQJ P HUXS@PNDQDBIEDQ DELOLW\ 7KH FRUUHYV
NHXDQJDQ GDQ EDJLDQ \DQJ PREXSDDWORQV QHW RI ILQDQFH FKDUJHV
SHOXQDVDQ NHZDMLEDQ -XPODK NHRWNHEDORQYHWBUP SD\DEOHV 7KH LQWHU
GLNXUDQJL EHEDQ NHXDQJDQ GLVDMOBDR®H VHREAMW DY FKDUJHG WR WKH VWDW
XWDQJ MDQJND SDQMDQJ 8QVXU EXQZRVGDRVPRPUEMDAE® OHDVH SHULRG VR DV
NHXDQJDQ GLEHEDQNDQ GL ODSRUDQFRO¥WDRQWLSHHIWRBEF UDWH RI LQWHUHYV
SHULRGH VHODPD PDVD VHZD VHGHPRObBORH URNSWKH OLDELOLW\ IRU HDFK ¢
VHKLQJJIJD PHQJKDVLONDQ VXDWX WL @MWMHW VIXINDX EXHRI DXQGHU ILQDQFH OHDVH

SHULRGLN \DQJ NRQVWDQ DWDV VDORRHOLREKGUWRDWHIVRWWKH XVHIXO OLIH
WHWDS \DQJ GLSHUROHK PHODOXL V&iZPyEHPELP\DDQ

GLVXVXWNDQ VHODPD MDQJND ZDNWX \DQJ OHELK
SHQGHN DQWDUD SHULRGH PDVD VHZD GDQ XPXU
PDQIDD
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.HELMDNDQ DNXQWDQVL \DQJ EHWBEFBRXQWL@WXNROLFLHY DSSOLHG IRU VDC(
WUDQVDNVL MXDO GDQ VHZD EDOLN VWWHHHOVWIPFFWLERQXEWHIRUH -DQXDU\ DU
DGD(VHEDJDL |

.HWLND *UXS PHQDQGDWDQJDQL VHEXBR WKBQVRX$YLHQWHUVY LQWR D VDOH

MXDO GDQ VHzZD EDOLN PDND *UXSwBBQIPRWRRWYD WKH *URXS DQDO\]HV LI
SHPHQXKDQ NULWHULD XQWXN VHZD

VHZD RSHUDVL DWDV SHUMDQMLDQ VE@%FDE)Q IL i %\'R/ \</HiEV\)/(\\/£IWKH FULWHULD R
$SDELOD WUDQVDNVL VHZD EDOLN é%rx&F 59\}‘@:{ g"\Lbu\l'bQ' HUH WKH FODVVLILI
VHEDJDL VHZD SHPELD\DDQ PDND QUb®PQFHEQRDYHyDPQY H[FHVV RI VDOHV SUI
KDVLO SHQMXDODQ GLEDQGLQJ QLODADWHUREWDW XD WRI DMKHHWDVVHW VROG L
\DQJ GLMXDO WHUVHEXW GLWDQPBRRKMDPHG RIYBU WKH OHDVH WHUP :KHUI

GLDPRUWLVDVL VHODPD PDVD VHZD EFoO DV DQ RSHUDWLQJ OHDVH

WUDQVDNVL VHZD EDOLN GLNODVLI&E%V@%J%QQEG ABLLV HYWDEOLVKHG DW
AL i%

VHZD RSHUDVL GDQ WUDQVDNVL
GLODNVDQDNDQ SDGD QLODL ZDMDU JQRLVHG LPPHGLDWHO\
\DQJ WHUMDGL KD U X

6HWHOLQXDUL $IWHU -DQXD
0XODL WDQJJDO -DQXDUL (QWLWDRPGBIMQXPWLWDY  WKH (QWLW\ DQG 6X
$QDN PHODNXNDQ SHQHUDSDQ 36%.KDV IISBIOLHG 36%. ZKLFK VHW WKH UH"

PHQV\DUDWNDQ SHQJDNXDQ OLDEMKHMWDMFRMHALRQ Rl OHDVH OLDELOLWL}
VHKXEXQJDQ GHQJDQ VHZD \DQJ VHBEHROKKKQ@® EHHQ SUHYLRXVO\ FODVVLILH
GLNODVLILNDVLNDQ VHEDJDL uVHZD RGHDWWL | 7KHELBIRODR LV DSSOLHG WR F
LQL EHUODNX XQWXN NRQWUDN \DQJ QGARHIDRRWQJHGWIRQ RU DIWHU -DQXDU\
EHUXEDK SDGD DWDX VHWHODK -DQXDUL

6HEDJDL SF $VvV OH

3DGD WDQJJDO SHUPXODDQ NRQWUDSNN (QRHLWRV¥HSWQRQ RI D FRQWUDFW
(QWLWDV $QDN PHQLODL DSDNDK NRGWEDNGPHUKXISDNDWQ/HVVHY ZKHWKHU WKH
DWDX PHQJDQGXQJ VHZD 6XDWX NRQWRQW PHUXSDMNOHPVH $ FRQWUDFW LV RU
DWDX PHQJDQGXQJ VHZD MLND NRQWHKHHWNRYWUDHFBXWRQYH\V WKH ULJKW WR
PHPEHULNDQ KDN XQWXN PHQJPIQGMBMIQWIQLHG DVVHWYV IRU D SHULRG R
SHQJJXQDDQ DVHW LGHQWLILNDVLDQRWYHGRNDGNXDWIXRQ

MDQJND ZDNWX XQWXNJDQ LPE

8QWXN PHQLODL DSDNDK NRQWUDN FRPEWVUHMD @ZKHDWKHU D FRQWUDFW FRQY]
XQW XN PHQJHQGDOLNDQ SHQJJX QFO@W URIVMMWH XVH RI DQ LGHQWLILHG DV
LGHQWLILNDVLDQ (QWLWDV GDQ (QWXB\DNG LOQUDM VKIDKDXO/O DVVHVVHV ZKHWKH
PHQLODL
(QWLWDV GDQ (QWLWDV $QDN PHPLOLMNH KMW XWWRKRG 6XVLGLDULHV KDV
PHQGDSDWNDQ VHFDUD VXEWDQVLDREWMXYXEVWDQWLDOO\ DOO WKH H
PDQIDDW HNRQRPL GDUL SHQJJXQDDWRPDXWMW RI WKH DVVHW WKURXJKRXW
LGHQWLILN XV H



37 $1(.%$ *$6 ,1'8675, 7TEN 37 $1(.% *$6 ,1'8675, 7TEN $1°

(17,7%$6 $1 ,76 68%6,',$5,(6
&$7%$7%1 $7%$6 /$325%1 .(8%1*%1 127(6 72 7+( &2162/,'$7(" ),1$1&,$/
.2162/,'$6,$ ODQMXWDQ 67$7(0(176FRQWLQXHG
8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKH VDO PRQWKYV SHULR

-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG

'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI

,.+7,6%5 .(%,-$.$1 $.817%$16, 6,*1 6800$5< 2) 6,*1,),&$17 $&&2817,1*

ODQMXWDQ 32/,&,(6 FRQW
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(QWLWDV GDQ (QWLWDV $QDN PHPLOLMNH KDWXQWERG 6XEVLGLDULHV KDV
PHQJDUDKNDQ SHQJJXQDDQ DVHW LGH@MUHEMDWIOH) XVH RI WKH DVVHW 7K
(QWLWDV PHPLOLNL KDN LQL NHWLNDXEM/GWDVLKEWD XDV WKLV ULJKW ZKH
(QWLWDV $QDN PHPLOLNL KDN XQWXN GHIFLMLREL ®DQPLQJ ULJKWV WKDW DU
NHSXWXVDQ \DQJ UHOHYDQ WHQWDQJUHDHYDRDMMWR FKDQJLQJ KRZ DQG IRU
GDQ XQWXN WXMXDQ DSD DVHW GLJIXQDHM DY V\MWOIDKXVHG DUH SUHGHWHUPI
GLWHQWXNDQ VH

(QWLWDV GDQ (QWLWDV $QDN PHPLOMKNH (BWNW\ DQG 6XEVLGLDULHV KD\

XQWXN PHQJRSHL RSHUDWH \

(QWLWDV GDQ (QWLWDV $QDN WHODK PKIQGBWRMQ DQG B6XEVLGLDULHV KD

DVHW GHQJDQ FDUD PHQHWDSNWIQH DVVHW LQ D ZD\ WKDW SUHGHW

VHEHOXPQ\D EDJDLPDQD GDQ XQWXN WNQ®XRQ ZKDW SXUSRVH LW ZLOO EH

DSD DVHW DNDQ GLJXQDNDQ VHODPD SHULRGH

SHQJJIX(

3DGD WDQJJDO LQVHSVL DWDX SDGD $WQWEBLDQFNBWERQLRU RQ UHDVVHVVPH
DWDV NRQWUDN \DQJ PHQJDQGXQJ VHRKDKWNRRSWQ@HQY D OHDVH FRPSRQHQW
VHZD (QWLWDV GDQ (QWLWDV $QDN 6XEYIGARNDMYND@ORFDWHY WKH FRQVL
LPEDODQ GDODP NRQWUDN NH PBROWUPFW QWR HDFK OHDVH FRPSRQHQW
NRPSRQHQ VHZD EHUGDVDUNDQ KDUWBRHMHUWO@EGLLIH VWDQG DORQH SULFHV
UHODWLI GDUL NRPSRQHQ VHZD GDQ VRDUGG DMHRODHHSOGBLEH RI WKH QRQ OHDVH
DJUHJDW GDUL N VHZ

3DGD WDQJJDO SHUPXODDQ VHZD (QWAKMDVQ®D W\ @MWIGNBXEVLGLDULHY UHFRJQ
$QDN PHQJDNXL DVHW KDN JXQD GDQ XULBDEDUVWWY VMHZ® D OHDVH OLDELOLW)
$VHW KDN JXQD GLXNXU SDGD ELD\PRPHHIRFHPKHIQW GDWH 7KH ULJKW RI XVI
GL PDQD PHOLSXWL MXPODK SHQJXNXUQDWRLDDD\ORBEVYRUWGWW FRVW ZKLFK FI
VHZD \DQJ GLVHVXDLNDQ GHQJDQ SHPEPRPRXQYMNWQ RMHWBH OHDVH OLDELOLW\ DGMX
\DQJ GLODNXNDQ SDGD DWDX VHEMBOXPHQW ¢DN®® DW RU EHIRUH WKH FRF
SHUPX GD

$VHW KDN JXQD NHPXGLDQ GLVXVXWNDOD®H HQLIXKW RD®VH DVVHWYV DUH V X

PHWRGH JDULV OXUXV GDUL WDQJJDOGSHIKBUMFQD WO K IX¥YLXPI WKH VWUDLJKW OLC

WDQJJDO \DQJ OHELK DZDO DQWDUD DRKRRHQFXYHQPWIBGDWH WR WKH HDUOLHU

DVHW KDN JXQD DWDX DNKLU PDVD VHZIHIXO OLIH RI WKH ULJKW RI XVH DVVHW
OHDVH

/LDELOLWDV VHZD GLXNXU SDGD QLODKH D®ID \SHH PEDBLUTLLQV\ LV LQLWLDOO\ PHE
VHZD \DQJ EHOXP GLED\DU SDGD WDQJNDOX$HRIP WEKBDQHDVH SD\PHQWY WKDW D!
GLGLVNRQWRNDQ GHQJDQ PHQJJXQDNPRPRKMKHEXQW GDWH GLVFRXQWHG XVL
LPSOLVLW GDODP VHZD DWDX MLND VXMDXVHEX.RIDO WHWW HBXWKH OHDVH RU LI W
WLGDN GDSDW GLWHQWXNDQ PDND PHIQDGXQODNOOWHINXQHG XVLQJ LQFUHPH
EXQJD SLQMDPDQ LQNUHPHQWDO 3GV HXPXRPDDOO\ WKH (QWLW\ DQG 6XE"
(QWLWDV GDQ (QWLWDV $QDN PHQJJX QNG QAW EX ERUURZLQJ UDWH DV WKH
SLQMDPDQ LQNUHPHQWDO VHEDJDL WLQJNDW EXQJD

GLVN

3HPED\DUDQ VHZD \DQJ WHUPDVXKNHDGH GDFPHQWY LQFOXGHG LQ WKH PHDYV
SHQJXNXUDQ OLDELOLWDV VHZD PHOOS®WH GHFPEIDODWDGRPSULVH WKH IROORZ
EHULN
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3HPED\DUDQ WHWDS WHUPDVXN SHPEGBDIDE@HQWY LQFOXGLQJ LQ VXEV
WHWDS VHFDL SD\PH:

3HPED\DUDQ VHZD YDULDEHO \DQJ E$NUDDBMXQJIOHDVH SD\PHQWV WKDW Gl
SDGD LQGHNV DWDX VXNX EXQJD \RQBHJDRADD UDWH LQLWLDOO\ PHDVXUH
DZDOQ\D GLXNXU GHQJDQ PHQJJXQDNDRQUDWIHNEV DW WKH FRPPHQFHPHQW G|
DWDX VXNX EXQJD SDGD \

-XPODK \DQJ GLSHUNLUDNDQ DNDQ $PIRPMQWWNMPSHFWHG WR EH SD\DEOH
ROHK SHQ\HZD GHQJDQ MD UHVLGXDO YDO

+DUJD HNVHNXVL RSVL EHOL MLND 7(HNVHHRAFLBB@GULFH XQGHU D SXUFKD\
(QWLWDV $QDN FXNXS SDVWL XQWXN WKB JHNWHNXPDG 6XEVLGLDULHV LV UH
RSVL WHU\ WR H[HUF

3HQDOWL NDUHQD SHQJKHQWLDQ DZDIH@HOW INHFXROLHDUO\ WHUPLQDWLRQ
MLND (QWLWDV GDQ (QWLWDV $QDN FXWHXS (RIWMM DQBXMXEVLGLDULHV LV UH
WLGDN PHQJKHQWI QRW WR WHU

3HPED\DUDQ VHZD GLDORNDVLNDQ PHODMDGHDEBJIJSED®PHQW LV DOORFDWHG EHW
SRNRN GDQ ELD\D NHXDQJDQ %LD\DQGHXRODF® FRVW 7KH ILQDQFH FRVW
GLEHEDQNDQ SDGD ODED UXJL VHODPIURBHW RGHORMYZDRYHU WKH OHDVH SHULR
VHKLQJJD PHQJKDVLONDQ WLQJNDW VXN X FEQXWWD (BWM BHRGELIMGLF UDWH RI LQWHUH
\DQJ NRQVWDQ DWDV VDOGR OLDE L CED\OIDW PH) RIXW KWHWIDCES OLW\ IRU HDFK SH
SHUL

(QWLWDV GDQ (QWLWDV $QDN PHQ\DMLMNHQ (MWHMW K DN GX®BEVLGLDULHYV SUHVHC
GDQ OLDELOLWDV VHZD VHFDUD WHDVNBWMNUID@I GHODWH OLDELOLWLHV VH!
ODSRUDQ SRVLNRQVRO FRQVROVWDWHPHQW RI IL

-LND VHZD PHQJDOLKNDQ NHSHPLOLND® WKHWOSBYEDWDDQVIHUV RZQHUVKLS R
NHSDGD (QWLWDV GDQ (QWLWDV $QDNDSUBW WRKWWH DOAWLW\ DQG 6XEVLGLDULF
VHZD DWDX MLND ELD\D SHUROHKDQOBDMW WIDMPJRQDLI WKH FRVW RI WKH Ul
PHUHIOHNVLNDQ (QWLWDV GDQ (QWIMDHF\@YDNKDND @KH (QWLW\ DQG 6XEVL(
PHQJHNVHNXVL RSVL EHOL PDND (QWDWSXUGRDVH VRISMLWRQ WKH (QWLW\ DQC
$QDN PHQ\XVXWNDQ DVHW KDN JXQDGEBUHFWDWHYDONKH ULJKW RI XVH DVVI
SHUPXODDQ KLQJJD DNKLU XPXU PPRRPEBQYFHPHOW GDWH WR WKH HQG RI WI
SHQGDVDU -LND WLGDN PDND (QWLWRM ®QQHUDNLIDDVVHW 2WKHUZLVH |
$QDN PHQ\XVXWNDQ DVHW KDN JXQD6GHDWLG WRNQHM GHSUHFLDWHY WKH ULJKW
SHUPXODDQ KLQJJD WDQJJDO \DQJ OHEKK PRP®HQREOMMHU®W GDWH WR WKH HDUC
DNKLU XPXU PDQIDDW DVHW KDN JXQDVWRKWDXVBHNXQUOPDH BRI WKH ULJKW RI XVH D
VHZ WKH OHD

6HZD MDQJN| 6KFWHUP ¢

(QWLWDV DQG (QWLWDV $QDN PHPXW X\KND QQX\VQWXNDWGGBKEVLGLDULHYV KDV H
PHQJDNXL DVHW KDN JXQD GDQ OLDELOHMRIQIWHZDLYXQWXRI XVH DVVHWY DQG O
VHZD MDQJND SHQGHN \DQJ PHPLOLNLVRRVYW VWHNP OHDVHV WKDW KDYH D OF
EXODQ DWDX NXUDQJ (QWLWDV GD®ROQWKMWRW $MIDWY 7KH (QWLW\ DQG |
PHQJDNXL SHPED\DUDQ VHZD DWDV VBEPRWHUHVEXWKH OHDVHV SD\PHQWYV DV
VHEDJDL EHEDQ GHQJDQ GDVDU JDULWKGNXWXYHDWBDPDY DQ H[SHQVH RQ D VWL
PDVD V RYHU WKH O

.HWLND (QWLWDV GDQ (QWLWDV $QDN:EHQ WS DNWVYMEDIQPE 6 XEVLGLDULHYV DF\
SHQ\HZD (QWLWDV GDQ (QWLWDV $QDWKPIWQ@JNDDWMMLNDWDFK RI LWV OHDVHV
PDVLQJ PDVLQJ VHZDQ\D EDLN VHZD RSHUDWL @W®XDVH RU D ILQDQFH OHDVH
VHZD SHPEI
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V 6HZ ODQN V /HDV FRQWI
6HZD MDQJND SHOQ( 6KFWHUP OHDVHYV

8QWXN VHWLDS VHZD (QWLWDV GDQ@R(GWRWDM\ $iOFK OHDVH WKH (QWLW\ D
PHQJNODVLILNDVL PDVLQJ PDVLQJ VHZPDNHYWR® RW HIDDDO DVVHVVPHQW RI ZKH
(QWLWDV $QDN PHPEXDW SHQLODWDQQVVHFED WMXEVWDQWLDOO\ DOO RI WKI
NHVHOXUXKDQ DWDV DSDNDK VHZD L@H@GHO@WBPMDWYR RZQHUVKLS RI WKH XQ
VHFDUD VXEVWDQVLDO VHOXUXK ULVLNRIGD QW MKIDDAMDWBQWKHQ WKH OHDVH L
WHUNDLW GHQJDQ NHSHPLOLNDQ DVHMQSMRHGDWDVH -LNQRW WKHQ LW LV DQ
SHQLODLDQ PHPEXNWLNDQ KDO WHUVILEXW RPBWNKRVVBYDHVVPHQW WKH (QWLW
GLNODVLILNDVLNDQ VHEDJDL VHZD SHPELDGBIDY FMUMDLQ LQGLFDWRUV VXFK
WLGDN PDND PHUXSDNDQ VHZD RSHOBBVH 6WEWDROL IRU WKH PDMRU SDUW RI
EDJLDQ GDUL SHQLODLDQ LQLRI WKBWIQWBWO\LQJ DVVHW
PHPSHUWLPEDQJNDQ EHEHUDSD LQGLNDWRU VHSHUWL

DSDNDK PDVD VHZD DGDODK VHEDJLDQ EHVDU GDUL

XPXU HNRQRPLN D

7UDQV MXDO GDQ V 6DOH DQG OHDVHEDF

SHQFDWDWDQ WUDQVDNVL MXDO GDKH DHAEZBXQBDAUNIRU VDOH DQG OHDVHE
EHUJDQWXQJ NHSDGD DSDNDK SHQUOGMHBIHKDEY BQYHWKHWKHU WKH WUDQVIHU
PHPHQXKL V\DUDW VHEDJDL SHQMXDOMDXD O(QMHWDYV \@DOH 7KH (QWLW\ DQG 6XE
(QWLWDV $QDN PHQHUDSNDQ SHUV\DUDKHD Q USHTQAHQMAXHD@WY IRU GHWHUPLQL
NDSDQ NHZDMLEDQ SHODNVDQDDQ GBEDPRBBBQFH REOLJDWLRQ LV VDWLVILH
WHODK WHUSHQXKL XQWXN PHQHQ®HWBQPLQBEDRRKWKHU WKH WUDQVIHU |
SHQJDOLKDQ DVHW GLFDW DFFRXQWHG IF

3HQJDOLKDQ DVHW PHU 7UDQVIHU RI WKH

-LND SHQJDOLKDQ DVHW ROHK (QWLWDQV VIO WQW QW OHW $RIDINQ DVVHW E\ (QWLW)
VHEDJDL SHQMXDO SHQ\HZD PHPHQXKDRVSWHW DAHOMMY OHVVHH VDWLVILHV WK
GDODP 36$%. XQWXN GLFDWDW VHED3P$. SH'MXEBDIFFRXQWHG IRU DV D VDO
PDND (QWLWDV GDQ (QWLWDV $QDN PHQIXINXU MDYG WXEPW.GLDULHY PHDVXUHV W
JXQD \DQJ WLPEXO GDUL VHZD EDOL N VS/MHGAV DURYRQVLIURP WKH OHDVHEDFN |
MXPODK WHUFDWDW DVHW VHEHOXPRADWKBIQSUMMLIRNKYLWDUU\LQJ DPRXQW RI
GHQJDQ KDN JXQD \DQJ GLSHUWDKD QNUDHO R Q/HK (@R MWKHVULIKW RI XVH UHWDLQ
'HQJDQ GHPLNLDQ (QWLWDV GDQ (@VWEWDBVDW$OQHDW $FFRUGLQJO\ WKH
PHQJDNXL KDQ\D MXPODK NHXQWXQJDQXEWDXLNHUKVLDKDOO UHFRJQLVH RQO\ W
\DQJ WHUNDLW GHQJDQ KDN \DQJ GLDQIDKMNDRUNB RVHWP BV KDIW UHODWHY WR WKH |
SHVH WKH EOHV

-LND QLODL ZDMDU LPEDODQ XQWXN S,H QWXDIDRLQY BUBWHWLIGEBKH FRQVLGHUDWL!
VDPD GHQJDQ QLODL ZDMDU DVHWYVYVBWDXRHMLARW HTXDO WKH IDLU YDOXH
SHPED\DUDQ XQWXN VHZD WLGDN VDP W IGH GDDPHQDNMDRU WKH OHDVH DUH QRW
SDVDU PDND (QWLWDV GDQ (QWLWDVWKHD N QPVHIOMD\NONIEQ 6 XEVLGLDULHY PDNH

SHQ\HVXDLDQ VHEDJDL EHULNXW DGMXVWPHQWY WR PHDVXUH WKH VDOH
YDC
-LND GL EDZDK KDUJD SDVDU P DN D5 QG LEFFFDO\RYWP DUNHW WHUPV VKDOO EH I
VHEDJDL SHPED\DUDQ GLW DV D SUHSD\PHQW RI OH

-LND GL DWDV KDUJD SDVDU PDND GLEQWDBRYHEDIDNHW WHUPV VKDOO EH I
WDPEDKDQ SHPELD\DDQ \DQJ GLEHULDAND ®GREAMK. RQDO ILQDQFLQJ SURYLGH(
SHPEHOL SHVHZD NHSDGD (QWLWDV GIHY V(RWUWRDWKH (QWLW\ DQG 6XEVLGLI
$QL
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7UDQVDNVL MXDO G ODQN 6DOH DQG OHDVHEDF FRQWI
(QWLWDV GDQ (QWLWDV $QDN PHQJXNPKWH NEBWX@INDQBQXEVLGLDULHY PHDVXUHL
SHQ\HVXDLDQ \DQJ GLV\DUDWNDQ GL MWMX\EWMPBOWDWHDXQLUHG DERYH RQ WKH |
PDQD \DQJ OHELK GDSD UHDGLO\ GHWI
7KH GLIIHUHQFH EHWZHHQ WKH IDLU
6HOLVLK DQWDUD QLODL ZDMDU LPEBPRQQLSHQDWDRQ@QRU WKH VDOH DQG \
GDQLODL ZDMEC WKH DVV
7KH GLIITHUHQFH EHWZHHQ WKH SUHVHC
6HOLVLK DQWDUD QLODL NLQL SHPED\DBBR® BREWXIDN VEODPHQWY IRU WKH O
VHZD GDQ QLODL NLQL SHPED\DUDQ SHEVH®MGD'DOXH RI SD\PHQWV IRU W
KDUJD ¢ PDUNHW
V /DEQH'SHU VDKDP \ %DVLF (D! SHEKD
/IDED SHU VDKDP GLKLWXQJ GHQJDQ (DHREDYLY GBHEDVKDUH DUH FRPSXWHG E\ G
SHULRGH EHUMDODQ \DQJ GDSDW G L DRWJ MERHY ISNMDJQ R\NGH B WVGVIULEXWDEOH WR WKF
SHPLOLN HQWLWDYV LQGXN GHQJDQ USIMPHQBMWBQWHWW RFYEHDRQWKH ZHLIJKWHG D
MXPODK VDKDP \DQJ EHUHGDU GDQ GBGULWXARW @& QX0 O\ SDLG VKDUHV GXULC
VHODPD SHULRGH \DQJ EHUVDQJIJNXWDRPRROWXQIDWRQJ DQG SHU VKDUHV
PDVLQJ VHEHVDU GDQ SHU VDKDBQS®GD UHVSHFWLYHO\
WDQJJDO -XQL GDQ
X ,QIRUPDVL VHJPHQ X 6HJPHQW ,QIRUPDWLRQ

6HJPHQ DGDODK EDJLDQ NKXVXV GDUWL VQWHQIW L&DR GLVWLQJIJXLVKDEOH FRP
(QWLWDV $QDN \DQJ WHUOLEDW EDLN QDV@DW®\ PHIQGH6XEMD®LDULHY WKDW LV H
SURGXN GDQ MDVD VHJPHQ XVDKD PIUGRSYG IGIOPUWDLQ SURGXFWV EXVLQH
PHQ\HGLDNDQ SURGXN GDQ MDVD GDOSDRYOGQQNXQUBRGXFWV ZLWKLQ D SDUW
HNRQRPL WHUWHQWX VHJPHQ JHRJUDHQYYLDRQPHHPWOINRIJUDSKLFDO VHIJPHQW
ULVLNR GDQ LPEDODQ \DQJ EHUEHGWRGDUVYNVHI®E QWHZDUGY WKDW DUH GLIIF
ODLC RWKHU VF

-XPODK VHWLDS XQVXU VHIJPHQ GLODSRKN D@ PXYWSPINDDFK VHIPHQW LWHP UHS
XNXUDQ \DQJ GLODSRUNDQ NHSDGWKHREADYXEMHUHSRUWHG WR WKH FKLHI |
NHSXWXVDQ RSHUDVLRQDO XQWXN W>XWMXBQI BHQVRPES®RDORVHV RI PDNLQJ GH
NHSXWXVDQ XQWXN PHQJDORNDVLNDQOQREDMLQEDUBVRXUFHV WR WKH VHJPH:
NHSDGD VHJPHQ GDQ PF LWV SHUII

3HQGDSDWDQ VHJPHQ EHEDQ VHJPHQ 5BIYHWXHHJRBG QVH DVVHWY DQG OLDELC
GDQ OLDELOLWDV VHJPHQ GLWHQWXNDDUWH BHOWXFU R DOIB&® GBORUH LQWUD JURXS
WUDQVDNVL GDODP NHORPSRN (QWLW DWUBIGHMDLFPL QRPYVY. BIDWIIPQ WKH (QWLW\ V J
SURVHV NRQ)\ DV SDUW RI WKH FRQ\
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Y 3HQXUXQDQ 1LOI .HXDQ. Y ,PSDLUPHQW4)LQDQFLD!

3DGD VHWLDS DNKLU WDKXQ SHODSRUKH) (QWLMWDNQGDOXEVLGLDULHV DVVHYV
(QWLWDV $QDN PHQLODL DSDNDK WHU@ISDW Q@ Q GHSRUIWYRDWEHULRG ZKHWKHU
DVHW PHQJDODPL SHQXUXQDQ QLODLQGL¥DWNRQGWEDW DQ DVVHW PD\ EH L
LQGLNDVL WHUVHEXW DWDX SDGD VDDWXBEHK QIXGILAQNVWREXHIDQWY RU ZKHQ DQ
SHQXUXQDQ QLODL DVHW \DLWX DWHWVWWOQNERUZDXMPOEVHW L H DQ LQWDQ
GHQJDQ XPXU PDQIDDW WLGDN WHWEDHVDYLWBVKHWHIXO OLIH DQ LQWDQJL
WDNEHUZXMXG \DQJ EHOXP GDSDW GRYOPQDNEQH DRMDXVH RU JRRGZLOO DFTXL
JRRGZUD®™ GLSHUROHK GDODP VXDWXRVPERBDWINRQ LV UHTXLUHG WKH (QWLW
ELVQLV GLSHUOXNDQ PDND (QWLWDVPGNBV(QMLWDMWBEPDWH RI WKH DVVHWTY
PHPEXDW HVWLPDVL IRUPDO MXPODK DVAHRIQMWLKNDQ DVHW

WHUV

-XPODK WHUSXOLKNDQ \DQJ GLWHQWSX® DD VHQWIXNU BFVRIYWH UDEOH DPRXQW LV V
LQGLYLGXDO DGDODK MXPODK \DQJ OB¥VKWYVQRUL&DQK PIOPHUDWLQJ 8QLWIV
QLODL ZDMDU DVHW DWDX 8QLW 3HQJKHW\LOFRWVYWV:88R VHOO DQG LWV YDOXF
GLNXUDQJL ELD\D XQWXN PHQMXDOGHKWRUPRQHELOMW DQ LQGLYLGXDO DVVHW
SDNDLQ\D NHFXDOL DVHW WHUVHEXW GWRI\DNRWQJIJKRQWUDNVMDH) FDVK LQIORZV WI
DUXV NDV PDVXN \DQJ VHEDJLDQ EHVRQ GOSHIEPGW RI WKRVH IURP RWKHU DV
GDUL DVHW DWDX NHORPSRN DVHW ODD@VHMW\D QKEDH WWHKUHF ABDW\LQJ DPRXQW
DVHW OHELK EHVDU GDULSDGD QLODLFMHGN XIOWKNDEORY HUDEOH DPRXQW
PDND DVHW WHUVHEXW GLSHUWLPEDGRQVQGRWOED APBDLUHG DQG LV ZULWW
SHQXUXQDQ QLODL GDQ QLODL WHUFDMWBRYBYB®WOBLWXRROQAMWQ ,PSDLUPHQW
PHQMDGL VHEHVDU QLODL WHUSXORLKM®QQXDQJ5RAHUDWLRQY DUH UHFRJ
SHQXUXQDQ QLODL GDUL RSHUDVL \DQANDBHPNMDMW @MZWRIQW RU ORVV DQG RW
GLDNXL SDGD ODSRUDQ ODED UXJL GQBRBH®MBWPISORYPHQW /RVVHV’
NRPSUHKHQVLI ODLQ VHEDJDL ELD\D 35XJL 3HQXUXQDQ

1L0

'DODP PHQJKLWXQJ QLODL SDNDL HVWLMDAWHWWXY MDKH YDOXH LQ XVH WKH
PDVD GHSDQ QHWR GLGLVNRQWRNDQ NIK\WKOBLFDIMKL I®RGIYDQUH GLVFRXQWHG \
PHQJIJXQDNDQ WLQJNDW GLVNRQWR VHEHOXH® SEMON DDGUH WD[ GLVFRXQW UD!
PHQJJDPEDUNDQ SHQLODLDQ SDVDU RXQUHGWUPDQNEWL DVVHVVPHQWYV RI WK
ZDNWX XDQJ GDQ ULVLN PRQH\ DQG WKH ULVNV V

3HQLODLDQ GLODNXNDQ SDGD VHWLE® DIYNKNYPMPWXIQY PDGH DW HDFK DQQ
SHODSRUDQ DSDNDK WHUGDSDW LQGBNDVYRGEDKZWRUXBEHWKHU WKHUH LV DQ\
SHQXUXQDQ QLODL \DQJ WHODK GLDBXNHYGRRDE®\ WHKRIQL]HG LPSDLUPHQW OR
VHEHOXPQ\D XQWXNJRRGIPRQUNRIQQ IRU DQ DVVHW RWKHU WKDQ JRRGZLOO P
WLGDN DGD ODJL DWDX PXQJNLQ WHMKPPMBBOYKQGHEMBDVHG ,I VXFK LQGLFD
LQGLNDVL GLPDNVXG GLWHPXNDQ PDIQWLWWDWBY 6GEQLGLDULHY HVWLPDWH
(QWLWDV $QDN PHQJHVWLPDVL MXPODR PRKQIX & L KANKCRY 1D \DH/W H W V

WHUV
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.HUXJLDQ SHQXUXQDQ QLODL \DQJ WH® DXUBYDRXVOGDWDHFRIQL]HG LPSDLUPHQW
WDKXQ VHEHOXPQ\D X QRRGIZRIZED VM ODVYHW RWKHU WKDQ JRRGZLOO LV UHYH
KDQ\D MLND WHUGDSDW SHUXEDKDQ DWDPVIEBNRPPLAPMIIJH LQ WKH DVVXPSWL
GLIXQDNDQ XQWXN PHQHQWXNDQ M XRHMKH WPH. QX &/ KKINDQVHW TV UHFRYHUDEOF
DVHW WHUVHEXW VHMDN UXJL SHQXUGRDW IQRSMIUMHWVD NKRWY ZDV UHFRJQL]H
GLDNXL 'DODP KDO LQL MXPODK WHUFDW B W WKH WD®ILQDQ N DIPR XQW RI1 WKH DV
NH MXPODK WHUSXOLKNDQQ\D 3HPEW®RLNWE® UMABYHERWOH DPRXQW 7KH UHY
GLEDWDVL VHKLQJJD MXPODK WHUFIWWDW WKHMWDWUGAMN DPRXQW RI WKH L
PHOHELKL MXPODK WHUSXOLKNDQQ\DH [FFBMHSXQ MWXRBGIFBRYHUDEOH DPRXQW QF
WHUFDWDW VHWHODK GLNXUDQJL SHQREUXNWDQ DFP-RXEDED MWMKDW ZRXOG KDYH EH
WLGDN DGD UXJL SHQXUXQDQ QLODL QB®J RWVHIOHSU HAIINXILRQ KDG QR LPSDLU
XQWXN DVHW WHUVHEXW SDGD W DKXHFRUVQEHOXRRUDWKH DVVHW LQ SULRU \t
BHPEDOLNDQ UXJL SHQXUXQDQ QLODL [3Q DINDGD GDPHEWO DRYYV LV UHFRJQL]HG L
U X OR

6HWHODK SHPEDOLNDQ WHUVHEXW  $HQNXVXXFAXQD DWNWUVDO WKH GHSUHFLD
WHUVHEXW GLVHVXDLNDQ GL WDKXQ WH@GGDWDHN DVQIVEMXVWHG LQ IXWXUH \H
PHQJDORNDVLNDQ MXPODK WHUFDWDWDBVHWIW QHGLWHY IARDLUU\LQJ DPRXQW O
GLNXUDQJL QLODL VLVDQ\D GHQJD@D@DHWDBQ\DQY\WWHPDWLF EDVLV RYHU
VLVWHPDWLVY VHODPD VL XVHIX

Z 7TUDQVDNVL SLKDN \9HUH Z TUDQVDFZLV5HOD 3D U

(QWLWDV GDQ (QWLWDV $QDN PHODRNKN D@ WULWDQVDMNWXEVLGLDULHY KDV WU
GHQJDQ SLKDN SLKDN EHUHODVL %HUGBODWDX SBYWLHVY ,Q DFFRUGDQFH ZL
3HQJXQJNDSDQ 3LKDN 3LKDN \DQJ 5H{OUHOWDEL 3DUW\ 'LVFORVXUHV $00
BHOXUXK WUDQVDNVL GDQ VDOGR PDWWU DY BHOLUPQVSDRBNEDODQFHV ZLWK Ut
SLKDN EHUHODVL GLXQJNDSNDQ GDODBRVFDWRWDKDQQDWKON QRWHV WR ILQDQFLE
ODSRUDQ NHXDQJD! QR

[ 3LQMDPDQ [ %RUURZLQJV

3DGD VDDW SHQJDNXDQ DZDO SLQWMRRNERZGQDWXOWH UHFRIQLVHG LQLWLDOC
VHEHVDU QLODL ZDMDU GLNXUDQJL GRQJWQEQVDFWIERQ\DFRVWVY LQFXUUHG ¢
WUDQVDNVL \DQJ WHUMDGL 6HODQMXWQ®EY HITXGDIWPDQ BLUMXHWG DW DPRUWLV
VHEHVDU ELD\D SHUROHKDQ GLDPRUW LO/IDIVH UN & PH VEKWZMWRUWKH SURFHHGV QF
SHQHULPDDQ GLNXUDQJL ELD\D WUDGRPWWL D®MIBQWKH DHGHPSWLRQ YDOXH L
SHOXQDVDQ GLFDWDW SDGD ODED UXS$URIH®WDPD GRMM. RGHU WKH SHULRG RI Wt
SLQMDPDQ GHQJDQ PHQJJXQDNDQ PHMKIGHIIBR®IDYH LQWHUHVW PHWKRG

HIHI

3LQMDPDQ GLNODVLILNDVLNDQ VHEDJBIR OURELQLW DV HVMEMIWWLILHG DV FXUUHQG
SHQGHN NHFXDOL (QWLWDV GDQ (QWLWKN GOWNWRHPQGLBXEVLGLDULHY KDV D¢
KDN WDQSD V\DUDW XQWXN PHQXQGDLJXKW BCRDAHI@U WKH VHWWOHPHQW RI W
OLDELOLWDV VHODPD SDOLQJ WLGDN PRBXXNVQD WHWHWREK UHSRUWLQJ GDWH
WDQJJDO S
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%LD\D ELD\D HPLVL HIHN \DQJ WHUMDBRYWWKXEXKQUDRG UHODWHG WR WKH S
GHQJDQ SHQDZDUDQ VDKDP NHSDGD VRDUWWDNQMOXGLQJ SUH HPSWLYH ULJK
WHUPDVXN SHQHUELWDQ KDN PHPHYVDXHGXRAW HGH UORFE IMKKH SURFHHGV DQG SLU
GDKXOX GLNXUDQJNDQ ODQJVXQJ GDWHERVFWARHPLWRED WKH 3$GGLWLRQDO
GLVDMLNDQ VHEDJDL SHQJXUDQJ [SEFRRXQWNXQGHU HTXLW\ VHFWLRQ LQ V
37DPEDKDQ ORGDO 'LVHWRU®~ VHEDJDVWEDNHPEQG®DMURI ILQDQFLDO SRVLWLRQ
HNXLWDV SDGD ODSRUDQ SRVLVL NHXDQJDQ

NRQVROI
%LLC 3HQHUELWDQ (PL ] %RQG ,VVXDC
6HVXDL GHQJDQ 36%. 1R PHQJHQDL $FFRWGXPHQWR 36%. 1R UHJDUGLQJ

.HXDQJDQ 3HQJDNXDQ GDQ 3HQJIXNXUDWWUXPHQWY 5HFRJQLWLRQ DQG OHDV
ELD\D \DQJ WHUMDGL VHKXEXQJDQ GHRQPRUSHGHUELAMRIDWHFWLRQ ZLWK WKH L
REOLJDVL GLFDWDW VHEDJDL SHQJXUDQH WHBERDGBS WV UG GXFWLRQ RI ERQG
HPLVL GDQ GLDPRUWLVDVL GHQJDQDPRQWINBONOWALQJ WKH HIIHFWLYH LQWH
PHWRGH VXNX EXQJD HIHNWLI VHODP W KWQWNHL Z RNWWKH ERQG LQ DFFRUGDQF
REOLJDVL WHUVHEXW VHVXDL GHQJDQQXREHBWXWD,Q *1IRPBRHIDUGLQJ 3*3UHVHQWLI
9,,,* PHQJHQDL *3HQ\DMLDQ GDQ 3HQY¥QRVXIPQRI )LQDQFLDO 6WDWHPHQWYV
/IDSRUDQ .HXDQJDQ (PLWHQ DWDX 3MERVYPKRRPGDQ\

3XEC
DD _.RPELQDVL %LVQOLV (QWLWDV 6HSHQDH %XNYOQHVY &RPELQDWLRQ IRU (QWLW\ 8¢
&RQV
(QWLWDV PHQHUDSNDQ 36%$. 5HYZKH (QWLW\ KDV DGRSWHG 36$%. 5HYLV

3 RPELQDVL %LVQLV (QWLWDV 6HIMQUIHDHBDOLE&RPELQDWLRQ IRU  (QWL)
%HUGDVDUNDQ 36$. WHUVHEXW SHQIPPRROQ&RYWWRO  %DVHG RQ WKLV

OLDELOLWDV VDKDP GDQ LQVWUXPH@ WBIGWIFHLWLRID @WVWDHW OLDELOLW\ VKL
DQWDUD HQWLWDV VHSHQJHQGDOLRZQHIGE\DKLS DINOQNUXPHQWY DPRQJ HQ\
PHQJKDVLONDQ VXDWX ODED DWDX UKREPRMJLFRQWUWDVGRHY QRW UHVXOW |
DWDX HQWLWDV LQGLYLGXDO \DQJ EHORGYD WROWKHQWMADM RU LQGLYLGXDO
\DQJ VDPD 20HK NDUHQD WUDQVDNVLVDPNWQXNWXUBYR¥FH WKH UHVWUXFWXU
DQWDUD HQWLWDV VHSHQJHQGDOL DVRRE@N HRMQIMERDK XQGHU FRPPRQ FRQW
VXEVWDQVL HNRQRPL DWDV NHSHMFKDIQUMHQ WKHMHWHFRQRPLF VXEVWDQFHV
OLDELOLWDV VDKDP DWDX LQVWUXP HRZ NHISWHPLLSW. \RD QVEBLDVVHW OLDELOLW\
\DQJ GLSHUWXNDUNDQ DVHW DWDXROQBEVBLSEDVLQAQDQYUXPHQWY ZKLFK D
GLDOLKNDQ KDUXV GLFDWDW EHUGDWNDND/QHQUEDBL BXNX WUDQVIHUUHG DV
\DQJ PHQJIJXQDNDQ PHWRGH SHQKBWEOGQEH UHFRUGHG EDVHG RQ ERRN
NHSHQW SRR(R LQW| WKH SFRLQWHUHVW
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3HQ\XVXQDQ ODSRUDQ NHXDQJDQ NRDKHR GLGIS\DLDIW FR®SRI WKH *URXS V FRQVR
PHQJKDUXVNDQ PDQDMHPHQ X Q W XN D WPHHPPHEWW UHTXLUHV PDQDJHPHQW WR
SHUWLPEDQJDQ HVWLPDVL GDQ HWXPRDWHW®RG DVVXPSWLRQV WKDW DIl
PHPSHQJDUXKL MXPODK \DQJ GLODBRXYQWY RIGDHWYHQXHV H[SHQVHV DVVHW
SHQGDSDWDQ EHEDQ DVHW GDQ DQGDWKGL@IDAMFORVXQ@H RI FRQWLQJHQW OLL
SHQJXQJNDSDQ DWDV OLDELOLWDV NWRRMWLMWHGRUWERGD SHNUKIRG 8QFHUWDLQW
SHULRGH SHODSRUDQ .HWLGDNSDVW LCDAY XFPHSQUHROOM. DYEPHWYWLPDWHY FRXOG UH
GDQ HVWLPDVL WHUVHEXW GDSDWRKIPMQUENKEDMWNDQPDWHULDO DGMXVWPHC
SHQ\HVXDLDQ PDWHULDO WHUKDGDS QRPRXQMH RFDWIOM BDGHWD\DHME OLDELOLW\

GDQ OLDELOLWDYV GDODP SHULRGH SHGBHIRBRBY EHULNXWQ\D

SHUWLPE -XGJHPF

BHUWLPEDQJDQ EHULNXW LQL GLEXDW ROHKRPODRZME P MX GDRHDPWY DUH PDGH E\ F
UDQJND SHQHUDSDQ NHELMDNDQ DNX@MBQSURMBHMVPRP IDCBLNA\LQJ WKH DFFRXQW
SHQJDUXK SDOLQJ VLJQLILNDQ DWDVKBXPOWKHDPRREVBLDNIQLILFDQW HIIHFWV R

GDODP ODSRULNRQVRO UHFRJQLJHFRQVROILQDQFLDO \
D 3DMSHQJKEL C .QFRP}

SBHUWLPEDQJDQ VLJQLILNDQ GLODNKNIQILFEMWMXGIPHQW LV LQYROYHG L
PHQHQWXNDQ SURYLVL DWDV SDMDN SHQURMYVILERDQ IRNGBRUSRUDWH LQFRPH W
7HUGDSDW WUDQVDNVL GDQ SHUKLWX@EHUW WHUWHQQYXDWMQURQY DQG FRPSXWD
SHQHQWXDQ SDMDN DNKLUQ\D DGDOBRWWRDWMN VWDVWHWHUPLQDWLRQ LV XQ
VHSDQMDQJ NHJLDWDQ XVDKD QRUPDRUGRWIWD¥REDQH RI EXVLQHVV 7KH
(QWLWDV $QDN PHQJDNXL OLDELOLWXEYVDOWDWLEPMDNFRIQL]HY OLDELOLWL
SHQJKDVLODQ EDGDQ EHUGDVDUNDQ HAVRVISFROMIWBISIDNDRPH WD[ LVVXHV EDVHG
DNDQ WHUGDSDW WDPEDKDQ SDMDN SHRDKKWKHWD Q EBIGMICRQDO FRUSRUDWH LQI
G X

E 6HZ E /HDV

BHQHQWXDQ DSDNDK VXDWX SHUMDQMHNG UPHQLMYGCXKHWKHU DQ DUUDQJHPHQV
XQVXU VHZD PHPEXWXKNDQ SHUWLPBD@MIQ/HDQHTXLUHY FDUHIXO MXGJHPH
FHUPDW XQWXN PHQLODL DSDNDK SHDPKHDWQKHD QVKH DUKWBDXQWHPHQW FRQYH\V D
PHPEHULNDQ KDN XQWXN PHQGDSDWNBPQWDNGWDDOO\ DOO WKH HFRQRPLF EH
VXEWDQVLDO VHOXUXK PDQIDDW MNRIQBPVHWGVKIURXIJKRXW WKH SHULRG R
SHQJJXQDDQ DVHW LGHQWLILNDVLDQ GGDRFWDMNKKQXWMKNRI WKH DVVHW HYHQ |
PHQJDUDKNDQ SHQJJXQDDQ DVVHW HGHDVFLM/ODVISBGLILHG LQ WKH DUUDQUJHF
EDKNDQ MLND KDN WHUVHEXW WLGDN GLMDEDUNDQ VHFDUD

HNVSOLVLW (

(QWLWDV GDQ (QWLWDV $QDN PHPSXTHKBL (EWEMUDSQG 6XEVLGLDULHV KDV Y
SHUMDQMLDQ VHZD GL PDQD (QWLWDVDGDHFHQWWD ZKHUHNWKH (QWLW\ DQG 6X
EHUWLQGDN VHEDJDL SHQ\HZD XQWXNDKEHE HOUHWMHBMVUHWHVSHFW RI FHUWDLQ C
WHUWHQWX (QWLWDV GDQ (QWLWDV 3Q® N XENVQEHPDQKYVHYDOXDWHY ZKHWKH
DSDNDK WHUGDSDW ULVLNR GDQ PDQDRDBWUMHBHEYORINRRQHUVKLS RI WKH OHI
\DQJ VLJQLILNDQ GDUL DVHW VHZDDQW\IDQIV IGILLDUH& N\DRQ WKH OHVVHH EDVHG R
NHSDGD SHQ\HZD EHUGDVDUNDQ 36$UHTXADBY WKH (QWLW\ DQG 6XEVLGLD
PHQV\DUDWNDQ (QWLWDV GDQ (QWLWXGJSH@BRWXYQWXE HVWLPDWHY RI WUDQ\
PHPEXDW SHUWLPEDQJDQ GDQ HVWHRDVIGY GDRZQHUVKLS RI D OHDVHG DVV
SHQJDOLKDQ ULVLNR GDQ PDQIDDW WHUNDLW DWDV

NHSHPLOLNDQ I
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.DUHQD (QWLWDV GDQ (QWLWDV $QBNQWH GDKH GCOWDW\ DQG 6XEVLGLDULHV F
GHQJDQ PXGDK PHQHQWXNDQ VXNX EBG@WHUPSQHVMXH LPSOLFLW UDWH PDC
PDQDMHPHQ PHQJJXQDNDQ VXNX EXQUIDFSIHPWDRIQD ERUURZLQJ UDWH DV D GL!
LQNUHPHQWDO VHEDJDL WLQJNDW GLVBREWR QXGEHHENEKWEBDY WR FRQVLGHU Lt
IDNWRU \DQJ SHUOX GLSHUWLPEDRQNDBAPHGW®DP ERUURZLQJ UDWH PDQ\
PHQHQWXNDQ VXNX EXQJD SLQMDPDQ XGIMPHRMQWP ®UGHU WR EH DEOH WR Ul
\DQJ EDQ\DN GL DQWDUDQ\D P HPHFRHNDQ DGMXVWPHQWY WR DUULYH D\
SHUWLPEDQJDQ XQWXN GDSDW VHFDU N DVQ\D O, @ KHIXMXPLQLQJ DQ LQFUHPHQW
SHQ\HVXDLDQ \DQJ GLSHUOXNDQ XQWMNKH DOWDW\SDQB 6XEVLGLDULHV FRQVLG
WLQJNDW GLVNRQWR DNKLU 'DODP PRDQHQMXMWRY VW XWKKH (QWLW\ DQG 6XEVLGI
EXQJD SLQMDPDQ LQNUHPHQWDO (QWLUMIBM W5 DQVNQ WKHD®HDVH WHUP WKH Ol
$QDN PHPSHUWLPEDQJNDQ IDNWRU NVKNWRHLFRERMIPD HQYLURQPHQW WKH WLF
EHULNXW ULVLNR NUHGLW NRUSRUDWHRWHWDVHQGWAUHBNLWR DQG WKH FXU
$QDN MDQJND ZDNWX VHZD MDQONDVHZBRWX QWY DUH GHQRPLQDWHG
SHPED\DUDQ VHZD OLQJNXQJDQ HNRQRPL ZDNWX GL

PDQD VHZD GLPDVXNNDQ GDQ PDWD XDQJ GL PDQD

SHPED\DUDQ VHZD

'DODP PHQHQWXNDQ MDQJND ZDNWX VHR®D GHOMWHWPLY IG®XQ WKH OHDVH WHUP W
(QWLWDV $QDN PHPSHUWLPEDQJNDQ V6PKWDLGLDWDHEDRRQVLGHUY DOO IDFWV D
NHDGDDQ \DQJ PHQLPEXONDQ LQVHQW M KHDNR FRMDWEWX® HFRQRPLF LQFHQWLY!|
PHQJJXQDNDQ RSVL SHUSDQMDQJDQH[WWQXLRQLGRBWLRQ RU QRW H[HUFLVH
PHQJJXQDNDQ RSVL SHQJKHQWLDRSWLRGVL([WHQVLRQ RSWLRQV RU S
SHUSDQMDQJDQ DWDX SHULRGH WHVWHPQRRPWLRS}YIRSWLRQV DUH RQO\ LQFC
SHQJKHQWLDQ NRQWUDN NHUMD KDQ\WHWRURDVWKHGD®DYH LV UHDVRQDEO\
MDQJND ZDNWX VHZD MLND FXNXS HRBDW@QGHG®NRQ QRW WHUPLQDWHG 7KH
GLSHUSDQMDQJ DWDX WLGDN GLKHQWMYMBQHG 3HQULODLUDQLILFDQW HYHQW R
WHUVHEXW GLWLQMDX MLND WHUMD G L FKHWLNAWIL@DFV UFZPN.WDQ FIMWDRFFXUV ZKL
SHUXEDKDQ VLJQLILNDQ GDODP VDWXBVYVPHMDOIDQG WKDW LV ZLWKLQ WK
PHPHQJDUXKL SHQLODLDQ LQL GDQ (RMUDMDDG®GREVLGLDULHV )RU WKH SH!

NHQGDOL (QWLWDV GDQ (QWLWDV $QDN 8QWRIG SHEH RBHIU WKHUH LV
\DQJ EHUDNKLU SDGD WDQJJDO -XQUHYLVGARQ RI OHDVH WHUPV WR UHIOHF
'"HVHPEHU WLGDN DGD UHYLVL SHUWN\DWHOIWD Q JVHIZDHQVLRQ

XQWXN PHQFHUPLQNDQ HIHN GDUL PHODNVDQDNDQ RSVL
SHUSDQMDQJDQ

F BHOHOWXDQ PDWD X F '"HWHUPLODWLRQ RI IX

ODWD XDQJ IXQJVLRQDO DGDODK PDWH XRQBWGRQDO FXUUHQF\ LV WKH FX
OLQJIJNXQJDQ HNRQRPL SULPHU GL PDSDLRQWLWBRQ®PQF HQYLURQPHQW LQ ZK
(QWLWDYV $QDN EHURSHUDVL DRGDMKXENQGLDULHY RSHUDWHV 7KH |
PHPSHUWLPEDQJNDQ PDWD XDQJ \DRRQVSBEU®E WKH FXUUHQF\ WKDW PDLQ
PHPSHQJDUXKL SHQGDSDWDQ GDQ EHEBQHQGRMHLD®GVARVW RI UHQGHULQJ VHU®
\DQJ GLEHULNDQ VHUWD PHPSHUWLPEDQGNPRQWRUVLNROWEHWHUPLQLQJ WKH FX!
ODLQQ\D GDODP PHQHQWXNDQ PDWD XIDQWKDXQJIOSDOHOUHVHQWY WKH HFRQRPL
WHSDW PHQJJDPEDUNDQ SHQJDUXK XQNRQROLWL QGDWUDQVDFWLRQV HYHQWV D
WUDQVDNVL NHMDGLDQ GDQ
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$VXPVL XWDPD PDVD GHSDQ GDQ VXPHEHHH\XONVYXBPSWLRQV FRQFHUQLQJ WKH I.

HVWLPDVL NHWLGDNSDVWLDQ ODLQ SPEDVWRRQBBHVORBHYWIRPDIMQRQ XQFHUWDLQ!

\DQJ PHPLOLNL ULVLNR VLJQLILNDQ E BIWS3H QKD DKDQH\DQVLIQLILFDQW ULVN RI

PDWHULDO WHUKDGDS QLODL WHUFDW D®XINVWPH @D QWIRL DEK B L WDWUXIQWX D PRX QW V

SHULRGH WDKXQ EHULNXWQ\D GLXQJNDDINEQCIWEBYDKRILWKLQ WKH QH[W ILQDQF
GLVFORVH

(QWLWDV GDQ (QWLWDV $QDN PHQGDVIOH NQQLIMXPYE GOEYLGLDULHV EDVHG LW\
HVWLPDVL SDGD SDUDPHWHU \DQJ WHUWHBDWHSDRQ YDDMW HWHUV DYDLODEOH
ODSRUDQ NHXDQJDQ GLVXVXQ $VXPMWDWHRHQWWXBYH SUHSDUHG ([LVWLQJ F
PHQJHQDL SHUNHPEDQJDQ PDVD GHBSDWXPBWQRIW DERXW IXWXUH GHYHORSPH
EHUXEDK DNLEDW SHUXEDKDQ SDVDU G®X¥DWRVPWXBNW EKD@QXBYV RU FLUFXPVWDQF
NHQGDOL (QWLWDV GDQ (QWLWDV $QDWK I3 HRQEDKD® RV HWK/H EGWLW\ DQG 6XEVLGL
GLFHUPLQNDQ GDODP DVXPVL WH DUH UHIOHFWHG LQ WKH DVVX

D_J/LDELOLWDYV 0DQIDDW .DU\DZDQ D (PSOR\HH %HQHILWY /LDELOLWLHYV

3HQHQWXDQ OLDELOLWDV GDQ LPEDDKH GHMWHWDP LIQHDWMRQ RI WKH (QWLW\ V
(QWLWDV GDQ (QWLWDV $QDN EHUREQWMXQNLRIDGDQG FRVW IRU SRVW HPSO|
SHPLOLKDQ DVXPVL \DQJ GLJXQDNDQ GRIGHIQ GIHNQMWX RQLY WY VHOHFWLRQ RI FHU
LQGHSHQGHQ GDODP PHQJKLWXQJ MXHAGDK MXMODEKGHSHQGHQW DFWXDU\ LQ
WHUVHEXW $VXPVL WHUVHEXW WHUPDRRXQW@WDKRNVH DVYEXPSWLRQV LQFOXGH
WLQIJNDW GLVNRQWR WLQJNDW NHQIBLNF® XDHDW U DWBIK/X QOWXUH DQQXDO VDOD
WLQJIJNDW SHQJXQGXUDQ GLUL NDU\DZMH®P S\IRAKEDWXWQRYNDWIDWH GLVDELOLW
NHFDWDQ XPXU SHQVLXQ GI DJH DQG PRU'

+DVLO DNWXDO \DQJ EHUEHGD GDUI$SFRAODRO/L UHMXIOWY WKDW GLIIHU IURF
GLWHWDSNDQ (QWLWDV GDQ (QWLWDV BEDPXPGIMQRXQ IDGHD NHIFRIQL]IHG LPPHGL
GDODP ODED DWDX UXJL SDGD VDBWRIWMUMDGRYWDV DQG ZKHQ WKH\ RFF
6HPHQWDUD (QWLWDV GDQ (QWLWDV $@WWW.\WHDRIG\BXEYDGLDULHY EHOLHYHV WK
EDKZD DVXPVL WHUVHEXW DGDODK ZDIMIHJ GWH@WRQDXIDAH DQG DSSURSULDWE
SHUEHGDDQ VLJQLILNDQ SDGD KDVL®LIIHNUWRFEYV WMDWKH (QWLW\ DQG 6XEVI
SHUXEDKDQ VLJQLILNDQ GDODP DVXPVH|®ULEQFHWDRBIND/QJQLILFDQW FKDQJHV
(QWLWDV GDQ (QWLWDV $QDN GDSDW QBHPSHYLBURKILHVIY DVVXPSWLRQV P
VHFDUD PDWHULDO OLDELOLWDV GLHDWHEDW L WW BV W.IPFEDWOI® OLDELOLWLHV
SDVFD NHUMD GDQ EHEDQ EHQHILWY HPSOR\PHQW EHQH

iLobL WHUFDWDW DWDV OLDELOLWDV MXIHHVWDRBDWIQDWDYPRMPEWORY WKH (QW
NHUMD (QWLWDV GDQ (QWLWDV $QBNXEWHULDWDHMYIDPOHVWLPDWHG OLDELOLYV

-XQL VHEHVDU 5S SHU WDQ EHQHILWY DV RI -XQH DPRXQW
'"HVHPEHU VHEHVDU 58S 3HQMBODVD@®QG DV RI '"HFHPEHU DPRXG
OHELK ULQFL GLXQJNDSNDQ GDODP &DWRWDHR YXUWKHU GHWDLOV DUH G

1RV
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDEROUWDKHI VDO PRQWKY SHULR
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
680%(5 (67,0%.(7,'$.3%67,$ ODQN 6285&( 2) (67,0%$7,21 81&(57! FRQWI
(VWLPDVL GDC ODQN (VWLPDWHVY DQG D FRQWI
E 3HO\XVXWDO E 'HSUHFLDWLRQ R

%LD\D SHUROHKDQ DVHW WHWDS GLVKWXRAR\DWY GHQUIAG DVVHWY DUH GHSU
PHQJJXQDNDQ PHWRGH JDULV OXUXWWWHNIGEW ONQ® PHWKRG RYHU WKHLU
WDNVLUDQ PDVD PDQIDDW HNRQRPLYV@DYHW QDIMHPIHHPHQW HVWLPDWHV WKH
PHQJHVWLPDVL PDVD PDQIDDW HNRQRWKW\VH HWH®HOWVISWY WR EH ZLWKLQ WF
DQWDUD VDPSDL GHQJDQ WDKXQ ,QUHDGARPPRKRQAPROWIH H[SHFWDQFLHV DSSH
\DQJ VHFDUD XPXP GLKDUDSNDQ GDOD®@GXYG®MMWUYL ZHHUH WKH (QWLW\ DQG
PDQD (QWLWDV GDQ (QWLWDV $QDN RRMHXWHYDOMD EXVLQHVVHV &KDQJHV L
ELVQLVQ\D 3HUXEDKDQ WLQJNDW SEGRDPNOLPIQXV®DE DQG WHFKQRORJLFDO Gt
SHUNHPEDQJDQ WHNQRORJL GDSDW LPBPEMQWKHXKIEFRQRPLF XVHIXO OLYHV D
PDVD PDQIDDW HNRQRPLV GDQ QLODLYDOWDH D VRIW WEB®H DVVHWVY DQG WKH
NDUHQDQ\D ELD\D SHQ\XVXWDQ PDVD GHISMG PDOQUNRQ FKDUJHV FRXOG EH UH®
GLUHYLVL 1LODL WHUFDWDW QHWR DWDWU D\QHWD WRIXW@DVSE RO WMLKAHD YQWLW\TV D Q¢

GDQ (QWLWDV $QDN SHU WDQJJDO -XAQWHG DWHWHEHHWMWAD WDV RI -XQH DPRX(
58S GDQ SHU wWDQJJDO '"HVHP B8U DQG DV RI 'HFHPEHU
VHEHVDU 58S SHQMHODVDQ OMHERXQWHGQGFIWR 5S JXUWKHU GH)
GLXQJNDSN &DWD) GLVFORI1IRW

F_&DGDQJDQ NHUXJLDQ SHQXUXQDQ QR ODIUKRNYAWDRQ XNRAKDLPSDLUPHQW ORVVHYV
UHFHL

(QWLWDV GDQ (QWLWDV $QDN PHQJKLWKBJ(QWBWXWDQ@G 6XEVLGLDULHV FDOFX
XVDKD 7LQJNDW SURYLVL DGDODK EBRRROMDVUW G FKHRYDEOH 7KH SURYLVLRQ
MDWXK WHPSR DWDV NHORPSRN VHJROQGBHOBQYM GXH IRU YDULRXV FXVWR
\DQJ PHPSXQ\DL NDUDNWHULVWLN ULWIKNRV MOME LW PADAQDIU FUHGLW ULVN FKDUI
VHUXSD

(QWLWDV GDQ (QWLWDV $QDN PHKHHUYXWLWDQ@QG 6XEVLGLDULHY DGMXV!
SHQJDODPDQ NHUXJLDQ NUHGLW KIAUMRBUMW GCGRWIDEH[SHULHQFH ZLWK IR
LQIRPDRUZDUG ORGRMNAMIDL FRQWRK MDNRUPDWLRQ )RU LQVWDQFH LI IRUH
SUDNLUDDQ DWDV NRQGLVL HNRQRFRQGLWHBRNUDMNB G [SHFWHG WR GHWHUL
PHPEXUXN VHODPD SHULRGH WDKXQ SGHSMR@ \HDQJ ZKLFK FDQ OHDG WR DQ LQ
GDSDW PHQ\HEDENDQ PHQLQJNDWQ\D RM)>GAHIDKOWMDWKH KLVWRULFDO GHIDXOV
ED\DU WLQJNDW JDJDO ED\DU KLVWRWLWHYGHIMHUKBRNMQ QJ GDWH WKH KLVV
3DGD VHWLDS WDQJJDO SHODSRUDQ WSLH)DNXIDW JD DOVMHEDDDBH XSGDWHG DQG F
KLVWRULYV GLSHUEDKDUXL GDQ SHUKEDKDLG HYRRWIDYL HVWLPDWHY DUH DQD
IRUZ ORR GLDQI

3HQLODLDQ DWDV NRUHODVL DQWDUD 7WHQ JNDWH\WWRBQWEDRDU WKH FRUUHODWI
KLVWRULV \DQJ GLREVHUYDVL SUDN LKIDDNR DWDW NRQGIDMHG GHIDXOW UDWH
HNRQRPL GDQ ..( PHUXSDNDQ HVWLRPRQRPLRBJFRQGLWLRQV DQG (&/V LV D
VLIQLILNDQ -XPODK ..( SDOLQJ GLSHYWLPOMHROHKK DPRXQW RI (&/V LV VI
SHUXEDKDQ NHDGDDQ GDQ SUDNLUDDQFKRQGHVLLANRQEXPVWDQFHY DQG RI IRU}
3HQJDODPDQ NHUXJLDQ NUHGLW KLVWRQGLWOQRQW DAKHGDA@WLW\TV DQG 6XEVLG
(QWLWDV $QDN SUDNLUDDQ NRQGLVEUHSRWRORVWIXHPBHULHQFH DQG IRUHFD
PXQJNLQ WLGDN PHQJJDPEDUNDQ JPRRGLVEDRRY PD\ DOVR QRW EH UHSU
SHODQJJDQ GL PDVD \D FXVWRPHUTV DFWXDO (
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SD BEROUWDKH VRO PRQWKY SHULR!
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG

'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI

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

$NXQ LQL W 7KLV DFFRXQW

.D &D)
% D %D C
5XS1 5XSI

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

37 %DQN ODQGLUL

37 %DQN 3HPEDQJXQDQ
'DHUDK -DZD 7HQJDK

37 %DQN 1HJDUD ,QGRQHVLD
3HUVHU

37 %DQN &,0% 1LDJD 7EN

/DI ODL(EDZ 5S

'RODU $PHULI

37 %DQN ODQGLUL
3HUVHU

37 %DQN 1HJDUD ,QGRQHVLD
3HUVHU

/IDIODLQ G 5S

37 %DQN 5DN\DW ,QGRQHVL
3HUVHUR 7EN
37 %DQN 0 3HUVHU
37 %DQN 3HPEDQJXQDQ 'DHUD
-DZD 7HQJDK
37 %DQN 1HJDUD ,QGRQHVL
3HUVHU
37 %DQN &,0% 1LDJD 7EN
2WKHUV EHOR

8QLWHG 6WEL

37 %DQN 0DQGLUL
37 %DQN 1HJDUD ,
3HUVHU
2WKHUV EHOR

'RODU 6LC 6LOJDSRU
/DIODLQ G 58S 2ZWKHUV EHOR
6X MXP( 6 X WR
'"HSRVLWR % 7LPH 'HS
5XSLDK 5XSLDK

37 %DQN 0X ,QGRC7E

37 %DQN 5DN\DW ,QGRQHVLD
3HUVHU

37 %DQN 'DQDPRQ
,QGRQHVLD 7EN

37 %DQN 1HJDUD ,QGRQHVLD
3HUVHUR 7EN

'RODU $PHULND 6HULNDW

37 %DQN 5DN\DW ,QGRQHVLD

37 %DQN OXDPDODW
37 %DQN 5DN\DW ,QGRQHV
3HUV 7E

37 %DQN 'DQDPRQ ,QGRQHVLD

37 %DQN 1HJDUD ,QGRQHV
3HUVHUR 7EN

8QLWHG 6WDWHV 'ROO

37 %DQN 5DN\DW ,QGRQHV

3HUVHU 3HUVHU

37 %DQN 1HJDUD ,QGRQHVLD 37 %DQN 1HJDUD ,QGRQHYV
3HUVHU 3HUVHU

6X MXP 6 X WR

-XPODK 7TRWDO

7LGDN WHUGDSDW VDOGR NDV GDQ VHWIHIDH NDWHN® B DRDDV IS LIK@® FDVK HTXLYDOHC

EHUH

DCUHODWL
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-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
.$6 '$1 6(7%$5% .$©ODQMXWDQ &$6+ $1' &$6+ (48,9%/(IFRQWLQXHG
7TLQIJNDW VXNX EXQJD GHSRVLWR EHUMDKH MR WISDIO\WWK VBEBWBIRL WLPH GHSRVLWYV D
EHULNXW
'RODU $PHULND 6HULNDW 8QLWHG 6WDWHY 'ROO
5XSl1 5XSI1

ODQDMHPHQ EHUNH\DNLQDQ EDKZD W L@GDND DHFPH @ WOBHRO NIDYWHY WKDW WKHUH DUH
GDQ VHWDUD NDV \DQJ GLEDWDVL SHQHINMXQYDQEWMNVYDOKWHAIGMNH UHVWULFWHG DC

GLIJXQDNDQ VHEDJDL M FROOI
,19(67%$6, -$1*.$ 3(1'(. 6+257 7(50 ,19(670(176
$NXQ LQL WHUGLUL GDUL 7KLV DFFRXQW FRQVLVWV RI
$VHW NHXDQJDQ GLXNXU SDGD ELD\D J)LODQFLDO DVVHWYV PHDVXL
SHUROHKDQ C DPRUWLYV
,QYHVWDVL MD 6KF WHUP LQY
37 %DQN 5DN\DW ,Q 37 %DQN 5DN\DW ,QGRQHVL
3HUVHUR 7EN 3HUVHUR 7EN
-XPO 7RV

(QWLWDV PHPLOLNL GHSRVLWR EHUMDIQHN@MWDWD KOVWWIOMNH GHSRVLWVY RQ 37
5DN\DW ,QGRQHVLD 3HUVHUR 7EN GHQGR@HWVL@INDMUVWKNR 7EN ZLWK LQWHUHYV

EXQJD \DQJ GLJXQDNDQ VHEDJDLZMDPK @IH XWBE DV JXDUDQWHH RYHU VKRL

SLQMDPDQ EDQN MDQJND SHQGHN \D@XDOASHRRWBKQBEG E\ 6%, 6XEVLGLDULI

(QWLWDV $QDN SDGD WDQJJDO -X-QIQH GD@WQG 'HFHPEHU VHH 1RWH

'"HVHPEHU OLKDW &DWDWDQ

3,87%1* 86% $&&281€5(&(,9%%,

5LQFLDQ SLXWDQJ XVDKD EHUGDVDUNDRHSEBWQILDNVQRD ®FEBRKQWY UHFHLYDEOH E|

VHEDJDL EHULNXW DUH DV IROORZV

3LK NHW 7KLUG S
3HODQJJDQ ORNDO 'RPHVWLF FXVWRPHUV
'LNXUDQJL FDGDQJDQ NHUXJLDQ /HVV SURYLVLRQ IRU GHFOL
SHQXUXQDQ QLODL LQ YDOXH

6X MXP( 6X WR

3LKDN EHUHODVL OLKDW &DWDWDQ 5HODWHG SDUWLHV VHH 1R

-XPO 7RV

5LQFLDQ SLXWDQJ XVDKD EHUGDVDUND®H DWW DXDQVJ RO GCDFRFRK QWY UHFHLYDEOH E
VHEDJDL DUH DV
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SD BEROUWDKH VRO PRQWKY SHULR!
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG

'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI

3,87%1* 86% ODQN

$&&28175(&(,98%/ FRQWI

BLKDN N 7TKLUG S
5XSl1 5XS1
'RO $PHULND 8QLWHG 6WL
'RODU 6LC 6LQJDSRU

6 XE MXPODK

6XE WRWDO

'LNXUDQJL FDGDQJDQ NHUXJLDQ
SHQXUXQDQ QLODL

/HVV SURYLVLRQ

LQ YDOXH

6 XE MXPODK

6XE WRWDO

3LKDN EHUH &DWI

5HODWHG SDUW

5XSLDK 5XSLDK
6X MXP 6X WF
-XPO 7RV
5LQFLDQ XPXU SLXWDQJ XVDKD DGDODRKH BHMDLEOWURNXOMLQJ VFKHGXOH RI DFFF
DUH DV IROORZV
.XUDQJ GDU /HVV WKDQ
i KI i GD
i KI i GD
/HELK GDU 2YHU
6X MXP 6X WF
'LNXUDQJL FDGDQJDQ NHUXJLDQ /HVV SURYLVLRQ IRU GHFO
SHQXUXQ (YD
-XPO 7RV
OXWLCFDGDQJDQ | SHQXUXQD SLXV OXWDWLFSURYLVLRQ IRU GHFOL(

DGDODK VHED

UHFHLYDEOHYV

6DOGR DZI 9DOD DW EHJLQQLQ.
'LWDPEDK FDGD

EHUN $GG SURYLVLRQ |
'LNXULCUHDOLVDVL !

EHUN '"HGXFWLRQ UHDOL]DW
-XPO 7RV
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SD BEROUWDKH VRO PRQWKY SHULR!
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'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
3,87%$1* 86$ ODQN $&8&28176 5(&(,9% FRQWI

(QWLWDV GDQ (QWLWDV $QDN WHODK7RHQHUWDISWND @ PEHWRKEN LGLDULHY DSSOLH\
\DQJ GLVHGHUKDQDNDQ XQWXN PHQJKLS\WOURIDFK WRVXWDRYLGH IRU (& SUHVFULEH(
GHQJDQ 36$%. SDGD WDQJJDO -DQXIDKQAXDU\\DQJ ZKLFK SHUPLWV WKH XVH RI
PHQJLILQNDQ SHQJJXQDDQ FDGDQJWDGHFWHEGXDRWY DOORZDQFH IRU DOO DFF
HNVSHNWDVLDQ VHXPXU KLGXS XQWXMLVKOXDXK GBRXWDXQLILFDQW ILQDQFLQJ
XVDKD WDQSD NRPSRQHQ SHQGDQDDQ@RIPGHDWAUBLWMKNDQ&/ DFFRXQWV UHFHLYDE
8QWXN PHQJXNXU ..( SLXWDQJ XMDRODSH® HEODKG RQ VKDUHG FUHGLW ULVN |
GLNHORPSRNNDQ EHUGDVDUNDQ NDUDWKH GIDXW ISND VW \GDNHR NUHG LW

GDQ ZDNWX MDWXK WI

3LXWDQJ XVDKD PHUXSDNDQ SLXWDQJ$WDORISDWEXQHBHIDYQEOH DUH QRQ LQWHUH\
SHOXQDVDQQ\D GLWHULPD ROHK (QW LW GD@O { R IOWBIV VEI® NE\ WKH (QWLW\ DQ
GDODP MDQJND ZDNWX WHUWHQWX 0 DFF-UMMIPLHED VESHFS HIGHEBED SBEWLRGY ODQDJHPHQ\
EDKZD SHQFDGDQJDQ NHUXJLDQ SHQXSBX@YQVQRQULIBUXGHF@LQLQJ LQ YDOXH RI L
FXNXS XQWXN PHQXWXSL NHUXJLDQ \BQUWKBVUNLY WGRER®WH WR FRYHU SRVV
GDUL WLGDN WHUWDJLKQ\D SLXWDQJ XSLAFRONO NFWILE O HWHRRHMEXMWY 1R SURYLVLR
6HGDQJIJNDQ NHSDGD SLKDN SLKDN EHUWD®XH WRLG N FCHIEYDEOXIN ZDV SURYLGHG

FDGDQJDQ NHUXJLDQ SHQXUXQDQ QLOUBEHSYPWORJ INBBHQBIODWHG SDUWLHV |
PDQDMHPHQ EHUSHQGDSDW VHOXU XKE HQ XNWHYI WWBWVIHEXW X FK UHFHLYDEOH DU

GDSDDJI
3LXWDQJ XVI(QWLWDV VHEHVI SD( $FFRXQWYV UHFHLYDEOH RI WKH (QWLW\
WDQJJDO -XQL GDQ 'HVHPES U DV RI -XQH DQG 'HFHPEHU

GLIJXQDNDQ VHEDJDL MDPLQDQ DWDV SLOMPFRHP OsERQNGM BRQINROODWHUDO IRU VE
SHQGHN GDQ XWDQJ EDQN MDQJIND SDEMPIRZ L OUKPWoEDP WRWP XU HUP EDQN ORDQV

GDQ DQ
3LXWDQJ XVDKD PLOLN 6*, (QWLWD$FFRXDNVVHEARMDWYDEOH RI 6*, 6XEVLGLDUL
5S SDGD WDQJJDO -XQL 56D Q DV RI -XQH DQG 'HFHPEHU
"HVHPEHU GLJXQDNDQ VHEDJDL MDPDQBIQ SDWDNVG DV FROODWHUDO IRU Vk
SLQMDPDQ EDQN MDQJND SHQGHN G D E RWDRZIL @D\Q N Q® QIR@J WHUP EDQN ORDQV
SDQM OLKDW &DWDW DQ
3LXWDQJ XVDKD PLOLN 60% (QWLWDWFFRXQ WYHOBDKHIGYDEOMW Rl 60% 6XEVLGLDU
ILGXVLD VHEHVDU 58S PDVLQJ PDVLAS SDADV \RD QX HHO DQG 'HFHPEHU
-XQL GDQ ‘"HVHPEHU GLDUGDSDEJHG DV FROODWHUDO IRU VKRUW W

VHEDJDL MDPLQDQ DWDV SLQMDPDQ DIREN /I WBH UFH EGYN ORDQV VHH 1RWH'
GDQ XWDQJ EDQN MDQJND SDQMDQJ @IHK/ISWM FADIW BIWU D Q GDQ

6*, (QWLWDV $QDN PHODNXNDQ 6*, O6XEVLGLDULHV HQWHUHG L(
IDFWRULQJ ZLWGHUWHPRXBYHDW\DGKLNDLYWR NWAIFRXUVH ZLWK 37 6DW\DGKLND %DN
SLKDN EHUHODVL ' DUH DV
3LXWDQJ XV GLDO 7UDGH UHFHLYDEC(
'LNXUDQJL UHWHQ\ /HVV UHV
B3LXWDQJ XVDKD GLD J)DFWRULQJ RI DFFRXQ

OLKDW &D VHH 1R\
-DQJND ZDNWX SHUMDQMLDQ LQL 7KH WHUPV RI WKLV DJUHHPHQW

KDUL GDQ GLNHQDNDQ EXQJD VHEHMQG EHDUSHUQWHUHVW DW SHU DC

WDKXQ .DV \DQJ GLWHULPD GDUL WUFRVDNVIS DRAIN $DX¥WDUHFHLYHG UHODWHG
WHUVHEXW GLVDMLNDQ VHEDJDL XWBQHVOMVOHGD DY *RVBKKDN SD\DEOHV = Ul
EHUHODVL OLKI VHH 1RV
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SLXWDQJ ODLQ ODLQ NHSDGD SLKDN NAWKBD PHUWESDNDEGQOIHDWQWWR WKLUG SD U\
UXJL DWDV NHUXVDNDQ ERWRO \DQJ FRESFHEQWNDIOR NHRKRDGBDPDJH RI VWHHO F\(
SHODQ FKDUJHG WR W

3LXWDQJ ODLQ ODLQ NHSDGD 37 6DPRWRHU 3UHAHQAGDEDHY WR 37 6DPDWRU
37 6DPDWRU /DQG 37 .UDNDWDX 6DPDWRU6 BPRQWRU$STHND 37 .UDNDWDX 6DPDWRU [
OHJD (QHUJL PHUXSDNDQ WUDQVDNVL ONHHDOD QQBIQ JIBLYMDOHVHQW ILQDQFLDO WUEL
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-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG

'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI

$6(7 7(7% ODQN ).;(' $66(7 FRQWI

3DGD WDQJJDO '"HVHPEHU DVHW $WD@®DK '8BERPWIDW ODQG

EHUGDVDUNDQ QLODL UHYDOXD' FDUULHG DW UHYDOXHG DPRX(

ROHK PDQDMHPHQ GDQ GLGXN UHYLHZHG E\ PDQDJHPHQW DQ

.-33 -LPP\  3UDVHW\R UHSRUW .-33 -LPP\ 3 U D \5HHW R

1R 3 9 SHQLORL 3, .9, DQ

LQGHSHQGHQ GDODP ODSRUDQQ\D WHUWDBESHQUBHOMWQDSSUDLVHU LQ D UHSRUW ¢
'DVDU SHQLODLDQ \DQJ GLWHUDSNDQ IDEXO®MK.RQ EDLLYDISEFOLHG LV WKH PDUNH|
GLPDQD QLODL SDVDU GDUL WDQDK 5S PDUNHWLYODIXM BRQWKH ODQG LV DPRXQWLC
EHUGDVDUNDQ PRGHO ELD\D DGDODK VKEH®WDQGIBSLIJKWY YDOXH EDVHG RQ LWV
SDGD WDQJJDO 'HVHPEHU DPRXQWLQJ WR 58S DV RI '"HFHPEHU

6HOLVLK QLODL ZDMDU WDQWK/ IEHQJIJDOQLIQHOBQPMHUEDWRU YDOXH RI ODQG ZLWt
5S SDGD WDQJJDO "HVHPEHU DPRXQWMNRU WR 5S DV RI 'HFHPEHU

VHEDJDL EDJLDQ GDUL *3HQJKDV£ODQ URIFRUKBKHOQY IDV/BIDQUW RI 32WKHU &RPSUHKH
6XUSOXV 5HYDOXDVL  SDGD ODSRUD®HYDDKDWLRIL 6 6DROXV" LQ WKH FRQVROLC
SHQJKDVLODQ NRPSUHKHQVLI ODLQ NRRWRQWGRYLORY @ DR & IRADKHU FRPSUHKHQVL
GDSDW GLEDJLNDQ NHSDGD SHPHJDQQRWDEBPGUMWXDEXWHG WR VKDUHKROGHU

GHQJDQ SHUVHQWDVH N SHUFHQWDJH RI VK
OXWDVL VXUSOXV UHYDOXDVI 7KH PXWDWLRQ RI VXUSOXV L
-XQL "HVHPEHU
-XQH '"HEFHPEH!
6DOGR %HILQQLQJ
3HQDPE! $GGL
6DOGR (QGLQJ EC

3HQGHNDWDQ \DQJ GLIJXQDNDQ SHQLOBIQ LISSHRDFEHQVEBBO® WKH ODQGULJIKWV L
PHODNXNDQ UHYDOXDVL WDQDK DGDO DR GSHEQ®HNHIMD QDSBYDUVHU LV PDUNHW
\DLWX GHQJDQ FDUD PHPEDQGLQJNDQ ERESDDISPI GOMDHMEOOVDOHY DQG SXUFKI
EHOL GDUL WDQDK \DQJ WHUOHWDN ®ID\GHNLIW B W VS WRKDHW WY DRFIDWHG QHDUE\ \
GLQLODL \DQJ DNKLUQ\D GDSD\ DSSUDLVHG ZKLFK HYHQWXDO

%HEDQ SHQ\XVXWDQ \DQJ GLEHEDQN D Q HSOUGHF IOD/RR® Q W[BEMVHY ZHUH FKDUJH
UXJL GDQ SHQJKDVLODQ NRPSUHKHQVERQYRQLIER@\HREO MMDDMWBEBHQWY RI SURILW

DGDODK VHED FRPSUHKHQVL [\IROC
-XQL -XQL
-XQH -XQH
%HEDQ SRNRN &RVW RI JF
%HEDQ SHQMXDODQ BHOOLQJ H[SHQVF
%HEDQ XPXP GDQ DGPLQLVWUDVL *HQHUDO DQG DGPLQLVWU
OLKDW & H[SHQVHV Vt

-XPO 7RV
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-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
$6(7 7(7$®DQMXWDQ ),:(' $66(7FRQWLQXHG
$VHW GDODP SHQ\HOHVDLDQ (QWLWD¥R@NQ UXQRALMRI)V LRQOWRIUHVYV RI WKH (QWL
XQWXN SHULRGH \DQJ EHUDNKLU SDGDIRDQKBOSHUXRE HQGHG -XQH DQG 'H
GDQ 'HVHPEHU WHUXWDPD PHUXSDNDQHED®Y¥H®MWY SULPDULO\ D IDFWRU\ EXL

SDEULN \DQJ GLEDQJXQ SDGD EHEBXDSW LGDHHMKUDO DUHDV 3HUFHQWDJH R
3HUVHQWDVH SHQ\HOHVDLDQ DVHW GROQIVAVBHWHRGVMLBQYRIUHVY ZKLFK LV D P
\DQJ PHUXSDNDQ SUR\HN XWDPD (QW(QWDMVGDQG(®WEWBMDULHY DUH FRPSULVH(
$QDN WHUGLUL GDUL EHEHUDSD SUR\BNRMHWXVNXKRQH DWH IKSSUR[LPDWHO\ HTX

VHEHVDU GDQ GHQJDQ HVWLPDVEZLWHQHD HVIMLPOWHG FRPSOHWLRQ RI WKH'
SUR\HN SUR\HN WHUVHEXW NXUDQJ OHEMKVSW&DQWIDKXQ DQG 7KHUH DUH QR
GDQ 7LGDN WHUGDSDW KDPEDWD @ KMHAVIRQ WHOPDWIXRD® Q! WKH FRQVWUXFWLR
SHQ\HOHVDLDQ SUR\HN DVHW GDODP SHPEDQJXQDQ

WHUV

-XPODK NRPLWPHQ NRQWUDNWXDO DRMM O WRIWBRSQVEWDIMAWPXDO FRPPLWPHQWV |
SHPEDQJXQDQ SDGD WDQJJDO -XQIXQGHWBRQVWUXFWLRQ DV RI -XQH D
'"HVHPEHU PDVLQJ PDVLQJ VHEHVDWH 5S DQG 5S UHVSHFWLY
5¢ GDQ

3DGD WDQJJDO -XQL GDQ "HV ISP ERIIU- X Q H DQG 'HFHPEHU WK H

MXPODK WHUFDWDW EUXWR GDUL VHWEDSUDNAW DWPHRWR® \RQJLYWHEO DK VHWYV WKDW
GLVXVXWNDQ SHQXK GDQ PDVLK GLIJXQDNBQHFRDWMAIGP DQIGQYWLOO LQ XVH DPRXQV
VHEHVI GDQ DQ5¢

ODQDMHPHQ (QWLWDV GDQ (QWLWDV 7&®D (\Q VWIHVQ\DWIEN BEEVLGLDULHY PDQDJHPFH
EDKZD WLGDN WHUGDSDW DVHW WHW DK HUQJ LRDPRKIIPHBLOVYNHWY ZLWK UHPDLQF
QLODL EXNX QDPXQ EH GLVFRQWLQXF

7DQDK \DQJ GLPLOLNL ROHK 60 (QWLW/MQGQREQHEQED M XDVEXEVLGLDU\ ZLWK O

WDQDK P \DQJ EHUORNDVL GL OHQJZL M DGRFOIW MG AIQ 0HQJZL %DGXQJ %DOL

EHOXP DWDV QDPD 60 (QWLWDV $QDMUBQGIHUMBQJWRO WKH 60 D 6XEVLGLI
-XQL GDQ 'HVHPEHU -XQH DQG 'HFHPEHU

$VHW EDQJXQDQ GDQ PHVLQ PLOLN 5% XLQ@WILQIDWGGDRDFKLQHU\ RI 5% B6XEVL
GLEDQJXQ GL DWDV WDQDK PLOLNRRVWIXPAWKELKRQ WKH ODQGULJKWV RI
20HRFKHPLFDO ,QGXVWU\ SLKDN NHWL2OHRFKHPLFDO ,QGXVWU\ WKLUG SDUW\

$VHW WHWDS NHFXDOL KDN DWDV W D@DHKQWEFOUL HOHUVHB L DY H WRJIJHWKHU Z
OLKDW &DWDWDQ GLDVXUDQVLNDQ WHBKSWDO QAT UNRKMWIWUPLUD FRYHUHG E\ LQ
NHEDNDUDQ GDQ ULNQ®R EHANGIMDUNDRVVHY IURP ILUH RU WKHIW DQG RWKHU U
SDNHW SROLV WHUWHQWX GHQJDQ QLBP®DQMHHWWN B DIFQHNQ LRVKWDQFH FRYHUDJ}

WHWDS VHEHVDU 86" GDQ 5SDPRXQWLQJ WR 86' DQG 5S DV |
SDGD WDQJJDO -XQL GDQ 86" -XQH GDQ DQG 86" DQG 58S
5S SDGD WDQJJDO '"HVHPEBWYV RI 'HFHPEHU 7KH PDQDJHPHQW

ODQDMHPHQ (QWLWDV GDQ (QWLWDV ($QDINV\E HDWDNGH \®XNEIDEA DULHY EHOLHYHV WK
EDKZD QLODL SHUWDQJJXQJDQ WHUVRREHUDBENNXS DAHIXPWH WR FRYHU SRVVL
PHQXWXS NHUXJLDQ DV VXFK L

BLKDN DVXUDQVL PHUXSDNDQ SLKDN NHVLQUXUHW LWIDGWKLUG SDUW\ WKDW KDV

PHPLOLNL KXEXQJDQ DILOLDVL GHQJD QQ{(RWLWIYG GXE VIR bW R M vV
$QCL

%HUGDVDUNDQ HYDOXDVL \DQJ GLODMEMBG RRD PDMWRHEOHQWIV HYDOXDWLRQ
EHUSHQGDSDW EDKZD WLGDN WHUGDBSDHDWIH URWY WAKRDQIHMVDXQ FLUFXPVWDQFH\
SHUXEDKDQ NHDGDDQ \DQJ PHQXQMOQGIF@WEGDRWPSDLUPHQW LQ WK
SHQXUXQDQ QLODL DVHW WHWDS SDGDBXWBQJJDO DQXQHFHPEHU

GDQ 'HVHPEHU
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$6(7 7(7% ODQN ).;(' $66(7 FRQWI

ODQDMHPHQ (QWLWDV GDQ (QWLWDV ¥@EBINPWEDDHKPREWIRDMLKH (QWLW\ DQG 6XE

XODQJ DWDV HVWLPDVL XPXU HNRQRRIHNZHGP MWKRIGHVWLPDWHG HFRQRPLF OL

SHQ\XVXWDQ GDQ QLODL UHVLGXPHSUKRIGY WRGJIJUBI®LGXDO YDOXHV DV RI -X
Y GDQ 'HVHPEH '"HFHPEHU

$VHW WHWDS EHUXSD KDN DWDV WDQBKWEDRDJINQMHEG GDYVHW  ODQGULJIKWYV

SUDVDUDQD PHVLQ GDQ SHUDODWDQ WHSUWRNLHEBQ WADEP@FKDYHU\ DQG HTXLSPI
GDQ NHQGDUDDQ PLOLN (QWLWDV GWOIRQNWYWOQWDVWIBBON\OLQGHU DQG YHKLFO
PHUXSDNDQ MDPLQDQ DWDV SLQMDPDQ6KEYNGMDQINY BHEGHMNGJIHG DV FROODWHU
XWDQJ EDQN MDQJND SDQMDQJ OLDEDQNWHRU WRZIDQJXWDRQJJ WHUP EDQN ORDQ
OHPEDJD NHXDQJDQ XWDQJ REOLJDVL IDQEQWLEDWIWWQWXWLRQV ORDQ ERQGV |

GD DQ(
$6(7 +$. *81 5,5+7 2) 86( $66
6DOGR GDQ PXWDVL DVHW KDN JXQD %Q@WRKFSHDQRBGPXWHMWLRQ RI ULJKW RI XVH
EHUDNKLU SDGD WDQJJDO  -XQL HQGHG -XQH
6DOGR 6DOGR
%HJLQQL@HQDPEDKDRHNODVLILNDQIGLQJ
%DOI $GGL 5HFODVVI %DOI
%LD\D 3HU &DUU\9DC
7DQDK GDQ E /IDQGULIKWYV D
ODFKLQI
OHVLQ GDQ ¢ HTXLSF
7DQJINL GDC BWRUDJH W
JD VWHHO
_HQGD 9HKL
3HUDERW
SHUDODW )XUQLWXUH
X MXP 6X WR
$NXPXC $FFXPXO
3HQ\XV: "HSUHFL
7DQDK GDQ E /IDQGULIKWYV D
ODFKLQI
OHVLQ GDQ ¢ HTXLSF
7DQJINL GDC BWRUDJH W
JD VWHHO
_HQGD 9HKL
3HUDE GD
SHUDODW )XUQLWXUH
X MXP 6X WR

1LODL 1HW ERRN
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6DOGR GDQ PXWDVL DVHW KDN JXQD @WRRKRFFHDIRGHP AWQWLRQ RI ULJKW RI XV
EHUDNKLU SDGD WDQJJDO 'HVHPEHUSHULRG HQGHG 'HFHPEHU

6DOGR 3HQHUTL 6DOGR
%HILQQLQIGRSWLRGHRIDPEDKBIPQIXUDQJID@GLQJ
%DOI 36$%. $GGL "HGXF %DOI
%LD\D 3HU &DUU\LQJ
7DQDK GDQ E /IDQGULJKWYV D
ODFKLOQI
OHVLQ GDQ ¢ HTXLSF
7DQJNL GDC 6WRUDJH W
JD VWHHO
.HQGD! 9HKL
3HUDERW
SHUDODW YXUQLWXUH
6X MXP 6X WR
$NXPXC $FFXPXO
3HQ\XV? "HSUHFL
7DQDK GDQ E /IDQGULJKWYV D
ODFKLQI
OHVLQ GDQ ! HTXLSF
7DQ GDQ WI BWRUDJH W
JD VWHHO
.HQGD! 9HKL
3HUDERW
SHUDODW YXUQLWXUH
6X MXP 6X WR
1LODL 1HW ERRN
3DGD WDQJJDO -DQXDUL DVHW KBN RQPDWXDBDVXN ULJKW RI XVH DVVHW
UHNODVLILNDVL GDUL EHEDQ GLED\DU UGIFOOWY MHED VWMHREHWD WS UHSDLG H[SHQVHV
5S OLKDW & 5S VHH 1R
3DGD WDQJJDO -DQXDUL DV H#W RID-ND Q XDQD ULJKW RI XVH DVVHWYV
PHUXSDNDQ UHNODVLILNDVL GDUL DVBWHAHZDYVSHPEDMDAD@ RI DVVHWY XQGHU I
GHQJDQ QLODL EXNX VHEHVDU 5SQHW ERFPNKDWXH DPRXQWLQJ WR 58S Vi
&DWDWDQ

%HEDQ SHQ\XVXWDQ \DQJ GLEHED QN D Q HSSOUGHF IOV RRI® Q W[BEMVHY ZHUH FKDUJH
UXJL GDQ SHQJKDVLODQ NRPSUHKHQVERQYDRQLIER@AHEO VGDDWEHOHQWY RI SURILW

DGDODK VHEDJDL EHULNXW FRPSUHKHQVLYH LQFRPH DV IROORZV
-XQL -XQL
-XQH -XQH
%HEDQ SRNRN &RVW RI JF
%HEDQ SHQMXDODQ 6HOOLQJ H[SHQVH\
%HEDQ XPXP GDQ DGPLQLVWUDVL *HQHUDO DQG DGPLQLVWU
OLKDW &DWDWDQ H[SHQVHV VHH 1RWH

-XPO 7RV




37 $1(.%$ *$6 ,1'8675, 7TEN 37 $1(.% *$6 ,1'8675, 7TEN $1°

(17,7$6 $1 76 68%6,',$5,(6
&$7$7%1 $7$6 /$325%1 .(8%1*$1 127(6 72 7+( &2162/,'$7(" ),1$1&,$/
.2162/,'$6,$ ODQMXWDQ 67$7(0(L76FRQWLQXHG
8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SD BEROUWDKH VRO PRQWKY SHULR!
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
$6(7 7,'$. /$1&$5 /$,1 27+(5 12 &855(17 $66(
$NXQ LQL WHUGLUL GDUL 7KLV DFFRXQW FRQVLVWYV RI
-DPL( '"HSR'
%HEDQ GLWIL 'HIHU FKDU
'HSRVLWR EHUMDQJND 7LPH GHSRVLWYV
5XSI1 5XSI1
'RODU $PHUL| 8QLWHG 6W
/DI OIL 2WK
-XPO 7RV

%HEDQ GLWDQJJXKNDQ PHUXSDNDQ EHEDQ EHEDQ \DQJ
GLNHOXDUNDQ (QWLWDV GDQ (QWLWDHUUBGDRKDXQMAWXNDUH H[SHQVHV LQFXUU
PHPEDQJXQ IDVLOLWDV LQVWDODVL JDM\ VLW XPOE® 6/DBMIVGLAQHY WR EXLOG JDV
SHUXVDKDDQ %HEDQ WHUVHEXW GLDPRUWRVBYWDMMHODP® FRPSDQLHV 7KHVH !
VDPSDL DPRUWL]HG ZLWKL

-DPLQDQ PHUXSDNDQ MDPLQDQ OLVWUIHSREDQYN UBSDEAVH@D GHOHFWULFLW\ GHSR!
MDPLQDQ SHPEHOLDQ DVHW WHWDS 37 BRQBDWRDUDQWHH SXUFKDVLQJ
37 6DPC

'HSRVLWR EHUMDQJND SDGD 37 %DQNLAPUGBERUYDWELWR 37 %DQN 6\DULDK 0DQ
PHUXSDRDQJLQ GHSRWIXWV IDVLOLWDV P/BUBDBQ GHSRVLWYVY IRU /& IDFLOLW\ DQG FI
MDPLQDQ DWDV SLQMDPDQ GDUL 37 %DURW 8VD%WDMK 6DMIGIOK 0DQGLUL VHH 1RWH

OLKDW .
3,1-30$1 %$1. -$1*.% 3(1 6+25 7(50 %$1. %2552:,1
$NXQ LQL WHUGLUL GDUL 7KLV DFFRXQW FRQVLVWV RI
3LQMDPDQ PR "RUNLQJ FDSLWD(
5XSl 5XS1
37 %DQN 5DN\DW ,QGRQHVLD 37 %DQN 5DN\DW ,QGRQHVL
3HUVHU 3HUV 7E
37 %DQN &,0% 1 37 %DQN &,0% 1
37 %DQN 3HPEDQJXQDQ 37 %DQN 3HPEDQJXQDQ
'DHUDK -DZD %DUDW GDQ 'DHUDK -DZD %DUDW GDQ
%DQ 7E %DQW*H
37 %DQN 5DN\DW ,QGRQHVLD 37 %DQN 5DN\DW ,QGRQHVL
$JURQ 7E $JURQ 7E
37 %DQN 0DQGLUL 3HUVHUR 7EN 37 %DQN 0DQGLUL 3HUVHUR
'ROODU $PHU| 8QLWHG B6WIL
37 %DQN 5DN\DW ,QGRQHVLD 37 %DQN 5DN\DW ,QGRQHVL
3HUVHU 3HUV 7E

-XPO 7RV
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SD BEROUWDKH VRO PRQWKY SHULR!
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
3,1-30$1 %$1. -$1*.$ 3(1 ODQN 6+2!7(50 %$1. %2552:,1 FRQWI
37 %DON 5DN\DW _,OGROHVLD 37 %DON 5DN\DW _,OGROHVLD
(QWLWDV (QWLW\
%HUGDVDUNDQ VXUDW 1R 5,, 23%DVHG RQ OHWWHU 1R 5 ,, 23. "'
WDQJJDO '"HVHPEHU (QWLWDV PHPSHHWREHK IDVLOLWXW (QWLW\ REWDLQHG |
\DQJ WHUGLUL GDUL FRQVLVW RI

ODNVLPXP .UHGLW

)DVLOLWDYV OD[LPXP &UHGLW J)DFLOLWLHYV
.0. 5HNHQLQJ 5S 2YHUGUDI
.0. ,PSRUW =+ 3-, /& 6.%'1 + 6 XEOLPLW .0. ,PSRUW * 3-, /& 6.%'1 + 6 XEOLPL)
.0. 5. 86" 2YHUGUDI
%DQN *D 5S %DQN *XD

)DVLOLWDV NUHGLW WHUVHEXW GLJXHNVBIQFX¥B®WXW NJBPEDWDEQY DUH XVHG IRU
PRGDO NHUMD GDQ GLEHEDQL EXQJDSHMD®WLDQ®DKKDWDY DQQXDO LQWHUHVW

VHEHVDU GDQ SHU WDKXQ SDGD WHQJDR@QXP DV RI -XQH DQG 'HFF
-XQL GDQ '"HVHPEHU )DVLOLWDV LQKIDNDIRFLOLW\ ZLOO EH PDWXUH RQ
MDWXK WHPSR "HVHPEHU

3LQMDPDQ LQL PHPXDW NHZDMLEDQ GDKQLSHORDWDNRQWHWND OLDELOLWLHV DQG
GLMDPLQ GHQJDQ MDPLQBHUWLODW FRIX\CWRQWHHG E\ WKH VDPH JXDUDQWHH DQC
FROODWH@®DRVV GHIBEROWQ IDVLOLWDVQ® UHIRWY GHIDXOW ZLWK UHILQDQFLQJ F
UHILQDGPILUQJ%5, OLKDW &DWDWDQ %5, VHH 1RWH

6DOGR IDVLOLWDYV SLQMDPDQ LQL DGD/XBIK EBBDBQFH 581 WKLV ORDQ IDFLOLW\

SDGD WDQJJDO -XQL GDQ 5S 5S SDGDV RI -XQH DQG 58S DV |
WDQJJDO  'HV '"HFHPEHU

6* WLWI 6*, B6XEVLG

3DGD WDQJJDO -XQL 6*, (QWQWDRNQH$QDN 6*, 6XEVLGLDU\JV REWDLQ

PHPSHUROHK IDVLOLWDY .UHGLW ORGBONLMQUMIDSGEWWDIO UWIDQFLQJ IURP %5, PDJI
GHQJDQ MXPODK PDNVLPXP SLQMDPDQWRIBBVDU ZKLFK LV XVHG IRU DGGLWLRQDO

\DQJ GLIJXQDNDQ XQWXN WDPEDKDQ PRGDKDWXHU®BRDQOHSMWDLRG RI PRQWKV DQ
PHPSXQ\DL MDQJND ZDNWX SLQMDPDQLOYWEDRADW UDVOHD Q DQG SHU DQQXP
GDQ GLEHEDQL EXQJD HIHNWLI VHEHVDU D®OEQ 'HFHPEHU UHVSHFWLYHC
SHU WDKXQ SDGD WDQJJDO  -XQL I®FQOLWAVKHPEEHHQ HIWHQGHG XQWLO -XQF

)DVLOLWDV LQL WHODK GLSHUSDQMDQJ VDPSDL GHQJDQ
wbDQJJDO -

)DVLOLWDV SLQMDPDQ \DQJ GLSHURO&WHGDWLIDFLOUHUREBMOLQHG IURP %5, DUI
GL DWDV GLMDPLQ GHQJDQ GHSRVLWRGWISRNVQWY TP RXQWWPN WR 5S RQ EHKD(
QDPD (QWLWDV OLKDW &DWDWDQ VHH 1RWH

)DVLOLWDYV SLQMDPDQ WHUVHEXW PHQWM BUDRIN® QD& O (QW LWHIXKLUHV 6%, B6XEVLC
$QDN XQWXN PHPSHUROHK SHUVHWXMXDIQVWH QVWDSGIR GDW LURP, %5, LQ DGYDQFH
WHUOHELK GDKXOX D
OHQJDMXNDQ SHUPRKRQDQ SHUQ\DWDDQOSDRULBDRANBRSWF\ WR WKH FRXUW &R
SHQJDGLOI
OHQ\HZDNDQ GDQ DWDX PHPLQMDPNDOHQ@WHMQGDRIW OHQGLQJ DVVHWY SOHGJHW
GLMDPLQN
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-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
3,1-$0%$1 %$1. -$1*.$ 3(1 ODQN 6+2!7(50 %$1. %2552:,1 FRQWI
37 %DQN 5DN\DW .QGRQHVLD 3HUVHBR %MIENN %BBN\DW ,QGRQHVLD 3HUVHUR
ODQN FRQWI
6*. (QWLWI ODQN 6*, BXEVLG FRQWI
%HUGDVDUNDQ VXUDW 1R 5 ,, 23%DVHG RQ OHWWHU 1R 5 ,, 23, '
WDQJJIDO "HVHPEHU 6*, (QWIHWBFEISQDN 6*, B6XEVLGLDU\ REWDLQHG

PHPSHUROHK IDVLOLWDV \DQJ WHUGLULDEDOLW\ DQG ZRNLQJ FDSLWDO LPSRUW DV
ODNVLPXP .UHGLW

YDV L OD[LPXP & Y)DFLC
.0. 5GHNHQLQJ 5S 2YHUGUDI
.0. ,PSRUW 3-, /& 6.%'1 + 6XEOLPLW .0. ,PSRUW 3-, /& 6.%'1 + 6XEOLPL\
.0. 5. 86" RYHUGUD

)DVLOLWDV NUHGLW WHUVHEXW GLJIXAKIMNBQHGQW XD FWDPEDKDXVHG IRU DGGLW
PRGDO NHUMD GDQ GLEHEDQL EXQJD HDHMNWEHDHDK XMO® D QROXBODH I IHFWLYH LQWHU

SHU WDKXQ GDQ SHU WDKXQ SDEBE@XWD@GEDO SHU DQQXP DV RI -XQH
-XQL GDQ "HVHPEHU ) DV LHOALMPIE\H UL Q L 7KLV IDFLOLW\ KDV D W
PHPSXQ\DL MDQJND ZDNWX EXOPRQWRY DWBORRY EHHQ H[WHQGHG XQWLO
GLSHUSDQMDQJ VDPSDL GHQJDQ 'HVHPEHU
)DVLOLWDV SLQMDPDQ WHUVH 7KH DERYH ORDQ IDFLOL
3LXWDQJ XVDKD GDQ SHUVHGLDDQ PISGERX&WV(QWEMDADEOH DQG LQYHQWRUL]
$QDWHODK GLLNDW VHFDUD ILG 6XEVLGLDU\ ZHUH ERXQG E\ ILGXFLDU\
OL&DWD GD 5S V1RW DQG

$VHW WDQDK GDQ EDQJXQDQ DWDV QDP®G6D,QGQEKIMBY.QJ DVVHWV XQGHU WK
$QDN \DQJ EHUORNDVL GL ODNDVVDU 6&KENVSIGADUWDQREDWHG LQ ODNDVVDU 6L
-HPEHU 1DURJRQJ 5DQWDX .DOLJDZHPERUNXBDURJRQJ 5DQWDX .DOLJDZH
6DPDULQGD 7HELQJ 7LQJ 6DPDULQGD 7HELQJ 7L

$VHW EDQJXQDQ \DQJ WH %XLOGLQJ DVVHWYV O

OHVLQ GDQ SHUDODWDQ PLOLN 6*, (QWEWDYHY® DN GDHHIUXLSPHQW RZQHG E\ 6*,
EHUORNDVL GL ODNDVVDU 6DPSLW ®RPMBPKWG -HRBEWDNDVVDU 6DPSLW %DQ
*UHVLN ODUJRPXO\R 1DURJRQJ &LODPBBSLNSDQDMDDRPXO\R 1DURJRQJ &LODFL
&LOHJRQ 6ROR .ODWHQ .DOLJDZH &&NOMDRJ &RNMRSDODWHQ .DOLJDZH &LNI
6DPDULQGD GDQ 7HELQJ 7LQJJL OLKDVRAMDNWDRWOQ DQG 7HELQJ 7LQJJL VHH 1RWI

%HUGDVDUNDQ VXUDW 1R 5,, & 5% D0&2G RQ OHWWHU 1R 5 ,, &52 %&2
wDQJJDO JHEUXDUL 6*, (QWHBAUDAM US QDN 6*, G6XEVLGLDU\ REWDLQHC
PHPSHUROHK IDVLOLWDV \DQJ WHUGLULDEDOLW\ DQG ZRNLQJ FDSLWDO LPSRUW DV

ODNVLPXP .UHGLW
)DVL! OD[LPXP & )DFLC

.0. 5HNHQLQJ 5S 2YHUGUDI

YDVLOLWDV NUHGLW WHUVHEXW GLIXQKMNBQHGEQW XBFWDPEDKDYXVHG IRU DGGLW
PRGDO NHUMD GDQ GLEHEDQL EXQJD HDHNWEHDDK XM® D QOKBOD B IITHFWLYH LQWHU

SHU WDKXQ SDGD WDQJJDO -XQLDQQX®WMORWIXNWQHQL 7KLV IDFLOLW\ KDV
PHPSXQ\DL MDQJND ZDNWX EXODQ PRR@ KD/NDQG MDWRKEH PDWXUH RQ $XJXVW
WHPSR SDGD WDQJJDO  $JXVWXV

)DVLOLWDV SLQMDPDQ WHUVHEXW GLDWKH GERNH IOR B QDBROLWLHY DUH VHEXUHG
$VHW WDQDK GDQ EDQJXQDQ DWDV QDPQG3IDO®BPEMRIGLQJ DVVHWV XQGHU WK
\DQJ EHUORNDVL GL .HFDPDWDQ 'UL\RGBIMRWRDEXSDRFHDQVHG LQ .HFDPDWDQ
*UHVLN -DZ OLKDW & .DEXSDWHQ *UHVL VHH 1}
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKH VDO PRQWKYV SHULR
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
3,1-$0%1 %$1. -$1*.$ 3(1 ODQN 6+2!7(50 %$1. %2552:,1 FRQWI
37 %DON S5DN\DW_ _,OGROHVLD 3HUVHYR %DEN %BN\DW ,OGROHVLD 3HUVHUR
ODQN FRQWI
6*. (QWLWDVOP@MXWD Q 6*, BXEVLG FRQWI

OHVLQ GDQ SHUDODWDQ PLOLN 6%, (QWEWDYHSQ DN GDHUXLSPHQW RZQHG E\ 6*,
EHUORNDVL GL .HFDPDWDQ 'UL\RUHMRFDWHXSIWHFDPDWDQ 'UL\RUHMR .DE.
*UHVLN -DZD 7LPXU OLKDW &DWDWDQ (DVW -DYD VHH 1RWH

6*, (QWLWDV $QDN WDQSD SHUVHWXK*D®X®HLANDWLVZ WHIRXNE ISSULRU ZULWWHQ

GDKXOX GDUL %5, WLGDN DUH QRW D
OHODNXNDQ PHUJHU DNXLVLVL SHQMXRMIBXPWHRI (PWUWHDWY DFTXLVLWLRQV
DV W
OHPSHUROHK SLQMDPDQ NUHGLW EDWREVDUIILEDQNQBWDRDQ FUHGLW IURP D
OHPEDJD Nt LQVW

OHPEHULNDQ SLQMDPDQ NHSDGD SHPHIPYUGVPKDPRDQV WR VKDUHKROGHUYV
GHQJDQ DODVDQ DSDSXQ NHFXDOL SH[EMBWDI®RUGODRD@Y LQ WKH IRUP RI WUDG!|
EHQWXN SLXWDQJ XVDKD DNLEDW WUBHVYIOIWRIL EXWRIQHVYV WUDQVDFWLRQV Z}

GHQJDQ WLGDN PHQ LQW
OHOXQDVL GDQ DWDX PHPED\DU XWDQXRINBSBGDRU SD\ GHEWV WR VKDUHK
SHPHJDQJ VDKDP VHEHOXP ) %5, GHE\IX0OO\

OHODNXNDQ SHPED\DUDQ EXQJD DW D\ DXNHD RQWNHBHWGD SD\PHQWY RQ GHEWV WR
SHPHJDQJ \

OHODNXNDQ SHPEDJLDQ GLYLGHQ NRS®IGDNUESBENWH GLYLGHQGV WR VKDUHKF
SHPHJDQJ VDKDP OHELK EBIWRXW GIDULLR SD\RXW UDWLR XQOHVV LW LV UHSDL
NHFXDOL GLSHUJXQDNDQ NHPEDOL VISDREDLQWDSE WD

VHWRUDQ PRGD(

OHQJDMXNDQ SHUPRKRQDQ SHUQ\DWDBXEBDWODWE DNGSDEOWF\ VWDWHPHQW WR
SHQJDGLOI &R X

OHQJDOLKNDQ PHQ\HUDKNDQ NHSDGD7UBIQRONU ODXQUHQGHU WR RWKHU SDU\
VHEDJLDQ DWDX VHOXUXKQ\D DWDV KPRPGD®WHZDRILBKMH ULIJKWV DQG REOLJID
\DQJ WLPEDLWDQ GHQJDQ ID" FRQQHFWLRQ ZLWK °

OHQJLNDWNDQ GLUL VHEDJDL SHQPRQIIXIQYIJ LDWDIHO! DV D JXDUDQWRU RU JX
SHQMDPLQ XWDQJ DWDX PHQMDPLQNDQVKBDRW®DWHND®ORU WKH DVVHWV RI WK

(QWLWDV NHSD! SDL
OHODNXNDQ SHQ\HUWD ODNH SDUWLFLSDWLR

OHODNXNDQ LQYHVWDVL SHUOXDVDQYHWDH® EPSDQGHG EXVLQHVV DQG

SHQMXDODQ DVHW 6%,  (QWL\ 6XEVLGLDU\ DVVHWV H[FHHGLQJ 5S

5¢ GDODP MDQJND ZD \HE

OHQ\HZDNDQ DVHW \DQJ GLMDPLQNDQsHMFXRAW XQWKXBIHG DVVHWV H[FHSW

RSHUDVLRQDO XVDKD RSHUDWLRQV

OHODNXNDQ SHUXEDKDQ SHQJDOLKDI®NMNHXKDRUMNWD@UDQVIHUV RI VKDUH RZ(
VDKDP GDQ VF R

6HODPD SHULRGH SLQMDPDQ 6*, (QWUWQY WD RDMMEHULRG 6*, WKH 6XEVLGI
PHPHOLKDUD UDVLR NHXD&XDQ HQNW S/IHEMRY WDLVQXFHUWDLQ ILQDQFLDO UDWLRV Q!
PLQLPDO/RDQ ,QWHUHVW %W@WU,7Q&) 'HRWDW OHDVW /IRDQ ,QWHUHVW %HDULQ.
PDNVLPDOQWHUHVW &RYHWRBIJHP EQMAMRBD[LPXP RI ,QWHUHVW &RYHUDJH 5DWL!
GDQ UDVLR PRGDO NHUMD EGWNYW WHUKD®IBS D FDSLWDO UDWLR QH
RXWVWDQGRRQLPDO OLKDW &DWDWDXQQNVWBRGDQJ ZRUNLQJ FDSLWDO FUHGLW
WDQJJDO -XQL GDQ '"HVHPEHURWH 6*, $V Rl -XQH DQG 'HFHPEHU
(QWLWDV $QDN WHODK PHPHQXKL UDVL&R ,NHKDEMIDGLDULHY KDV FRPSOLHG ZLWK
ILQDQFLDO UDWLRYV

6DOGR IDVLOLWDV SLQMDPDQ LQL DG DAKIHK E\DHOECHQAHJRISW KLY ORDQ IDFLOLW\ DPRX:
SDGD WDQJJDO  -XQL GDQ 5S BWD@&D -WQRAJIDO DQG 5S DV Rl '"HFHPEF
"HVHPEHU
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(17,7%$6 $1 ,76 68%6,',$5,(6
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKH VDO PRQWKYV SHULR
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
3,1-$0%$1 %$1. -$1*.$ 3(1 ODQN 6+2!7(50 %$1. %2552:,1 FRQWI
37 %DON & .0% 1LDJD 7EN &,0% 37 %DON &.0% 1LDJD 7EN &,0%
(QWl (QW
(QWLWDV PHPSHUROHK IDVLOLWDYV N UMKGIL\WQWDWY REWS L QUHE FUHGLAMLIDFLOLWLI
WHUGL FRQVL
ODNVLPXP .UHGLW
)DVLOLWDYV OD[LPXP &UHGLW JDFLOLWLHV
&RPELQHG OLPLW && /LQH 58S &RPELQHG /LPLW && /LQt
)[ 3UH 6HWWOI 86" YI3UH 6HWWO
1HJRWLDWLRQ - 5S 1HJRWLDWLRQ
3HPELD\0OXV\DU 5S JLQDQFLQJ 0X\
3LQMDPDQ 5HNHQLQJ .RUDQ 5S 2YHUGUDIW IDFLOLV

)DVLOLWDV NUHGLW WHUVHEXW GDSDW KHVN GFIUNHBEQ. VE DDBPIPOEXS DK FDQ EH XVHG L
PDXSXQ 'RODU $PHULND 6HULNDW \DQ6WIDLWMKY DNRIDP XQPW XNLFK LV XVHG DV DGC
WDPEDKDQ PRGDO NHUMD/LSKWQHBEDWBE®SLWDO LVVXDQFH RI VLIKW 8VDQFH 83
83$6DWDX 6.%'UXVW 5HBHGRWSRADQN 7UXVW 5HFHLSW ([SRUW &UHGLW %DQN °
*DUDQ3L (NVSRU ,PBRDGH /RBBDOLWDYV (LSRUW LPSRUW 7UDGH /RFDO 7KLV IDFLC

GLEHEDQL EXQJD XQWXN PDWD XDRQWRIOBYVVWPHULND IRU 8QLWHG 6WDWHV 'R
6HULNDW GDQ XQWXN PDWD XDQJ 5XBUDIKQGFO@EIVLDQ 5XSLDK FXUUHQF\ DV
WDQJJDO  -XQL GDQ XQWXN PDWDDXmEQJ 'RORU 8QLWHG 6WDWHYV 'ROODU F
$PHULND 6HULNDW GDQ XQWXN PDWDIRDQDGROHVYKDQ 5XSLDK FXUUHQF\ DV
SDGD WDQJJDO "HVHPEHU \DQJ WHOBKSHFWLYHO\ KDV EHHQ UROOH

GLSHUSDQMDQJ VDPSDL GHQJDQ WDQJR2FWREHJWREHU

)DVLOLWDV NUHGLW \DQJ GWSHWR O H K& UFDELW &DF% OLWLHYV REWDLQHG IURP &,0%
GL DWDV GLMDPLQ GHQJDQ
3LXWDQJ XVDKD GDQ SHUVHGLDDQ (QWRMRDA\QWNQUHFMREDEOH DQG LQYHQWRUL
GLLNDW GHQJDQ ILGXVLD VHEHVDU BEBLFK LVGEZQOO EH ERXQGHG RLGXFLDU\

5S OLKDW GDQ 5S DQG 58S VHH 1RV
SHUVRQDO JXDWDQ@WHRBPD $ULHI +DUBROQRRQDO JXDUDQWHH XQGHU WKH QI
+H\]JHU +DUVRQR GDQ +DUVRQR +H\]HU +DUVRQR I

$VHW WDQDK GDQ EDQJXQDQ \DQJ WHUD®®WIN IGLV.HQGBULEXLOGLQJ ORFDWHG
/IDPSXQJ %DQGXQJ /XZX 7LPXU OHGDQDBSRQIDOMQGXQJ (DVW /XZX OHGDQ T
GHQJDQ KDN WDQJJIXQJDQ VHEF ZLWK PRUWJDJH ULJKW 58S VHH 1RWH
&DWDW

OHVLQ GDQ SHUDODWDQ VHUWD ERW R® RDIQYH WHDQ@E WMDXLSERHQW DQG VWHHO |
.HQGDUL /DPSXQJ %DQGXQJ /XZX 7LRRU.HOQE®WQ /DPSXQJ %DQGXQJ (DVW /X
GDQ 3DOX WHUPDVXN WDQJNL JDV \DQJDEHUBGOXGLQRONWEN VWRUDJH WDQN ORFL
GDQ %HNDVL \DQJ DNDQ GLLNDW GHQJDAHNDBWY DL OEBEBMDERXQGHG ILGXFLDU\

5S OLKDW &I 5S VHH 1RV

-DPLQDQ SLQMDPDQ W HRUWRMEX W REOFHDWDWRIND® OFROODWHUDO DUH FURVV FROODWHLU
GHQJDQ IDVLOLWDY NUHGLW ODLQQ\D \IDEL GLS HHW\R REX GIDQHGCLIORP &,0% VHH 1RW
OLKDW &

6HODPD SHULRGH SLQMDPDQ (QWLWDWUZIDML\EKHAHPRIDQKIHIOLRG WKH (QWLW\ VK
UDVLR NHXDQ JHDP WDQ W RIDNWLP D O ILQDQFLDO UDWLR JHDULQJ UDWLR DW OH!
FXUUHQW LLLDWDRGHEW VHUYLFHUBRNIRUPLUGLPXP GHEW VHUYLFH FRYHUDJH U
PLQLPDO 1H®DQWHUHVW %WHHDWKMED'HEWDQG 1HW ,QWHUHVW %HDULQJ 'HEW
2SHUDWLQJ PBRNYVELPDO 3DGD WDQ@%JDBG PD[LPXP $V RI -XQH 7K
-XQL (QWLWDV WLGDN PHPHQXKL (QIMAMK XDWXQRWVERPSOLHG ZLWK DQ\ RI
NHXDQJDQ WHUVHEXW ILQDQFLDO UDWLR
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDEROUWDKHI VDO PRQWKY SHULR!
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([ SUHVVHG LQ PLOOLRQV RI
3,1-30%1 %%$1. -$1*.$ 3(1 ODQN 6+2!7(50 %$1. %2552:,1 FRQWI
37 %DC,0% 1LDJD 7EN ODQN 37 %DC,0% 1LDJD 7EN FRQWI
(QW1l OoDQN\ (OWLWRQWLQXHG
3DGD WDQJJDO -XQL (QWLWDV WRHQ@QDK@PHQGDSDWWREB (QWLW\ KDV REWDLQH!

SHUVHWXMXDQ GDUL &,0% DWDV SHQJHRPDRSI% JIRQY WIKGDRDLYHU RI EUHDFK RI
WHUSHQXKLQ\D ILQDQFLDO FRYHQDQW RRYW®DFRX\W UBIRMHODWKR PXQUHQW UDWLR P
[PHODOXL 6XUDW 1R 1R &%7 ,; 9,

(QWLWDV MXJD WDQSD SHUVHWXMXDQ 7WH UMX\QMA WIHWORKEWKZGDWXIDQ DSSURYDC
GDL,0¢WLGDN GLSHUNH DOORZ
OHODNXNDQ SHQMXDODQ DWDX PHQJDOAHMND RUHEHUPRYLHNDQRI RZQHUVKLS RI1 SI
VHEDJLDQ DWDX VHOXUXK DVHW (QWLWOMWLW\f{V DVVHWYV
OHPSHUROHK IDVLOLWDYV NUHGLW GDURBEWERDQN POH@LVOHPEDADW\ IURP RWKHU S
SHPELD\DDQ LQVWL
SHUXEDKDQ $QJJDUDQ 'DVDU (QWLWORDQVHUPBVWMNFOH R $VVRFLDWLRQ
GL GDODPQ\D SHPHJDQJ VDKDP YHKQUHKROGHUY ERDUG RI FRPPLVVLRQH!

SHUPRGDODQ GD( DG QRPLQDO

OHODNXNDQ SHPEDJLDQ GLYLGHQ OHEWKFODWH GLYAMWQG PRUH WKDQ IURP
ODED QHWR VH QHW LQFRPH

OHPEHULNDQ SLQMDPDQ DWDX PHPED\BURYI@GWDE®RRQNRU UHSD\ ORDQ WR VKDUH
SHPHJDQJ \

OHPEHULNDQ SLQMDPDQ NHSDGD SLKDMD@WWRLRDQVWIX DQ\ JXDUDQWHVV GLUH
PHQMDPLQ ODQJVXQJ PDXSXQ WLGDN WR@MWYX®OKLILKBEDUW\
NHWLJD ODLQQ\D

6DOGR IDVLOLWDYVY SLQMDPDQ LQL DGDDKOK EBDBOHWIFMH 51 WKLV ORDQ IDFLOLW\

GDQ 58 PDVLQJ PDVLQJ SDGD5SWDQJIDI®G 55 DV RI -XQH DQC
-XQL GI'HVHPEH '"HFHPEHU UIHFWL
37 %DQON S3HPEDQJXQDQ 'DHUDK -DZB0 %DQDNW 3HPEDQJXQDQ 'DHUDK -DZD 9
GDOQO %DOWHQ 7EN %-% GDO %DOWHQ 7EN %-%
(OWl1 (OW
(QWLWDV PHPSHUROHK IDVLOLWDV NUHGKHV (QBMLIW % -RAE WoBQLIQ WE URSULHUGELW IDFLOLWL
GD FRQVL
ODNVLPXP 7DQ JDO 3H
)DVLI D[LPXP & $FTXLVLW )DFLC
.0. 5 & THUE EXEO : $SULO .0. 5 & /LPLWHG 6XEOLPLW
6ZLWFKIRQKWLWDYV l&/ $SULO €EZLFWKDE )DFL
1RQ &DVK /RDQ 6 5¢ $SULO 1RQ &DVK /RDQ 6
$SULO

)DVLOLWDV LQL GLIJXQDNDQ XQWXN SHFELD\DFQORRG DO/ MWBMDIRU ZRUNLQJ FDSI
GDQ GLEHEDQL EXQJD HIHNWLI WDKXQ E® DAME BYMXDO SR@MHUHVW UDWH SHU D
WDQJJDO  -XQL GDQ 'HVHPEHU YDV D®@IGNDHWFHPEHU 7KLV IDFLOL
LQL DNDQ MDWXK WHPSR SDGD WDQJJDPDWXSHLRQ $SULO

)DVLOLWDV NUHGLW \DQJ GLSHUROHK &DHG 9%V %DWHOMMEKXW REWVDIMOIM G IURP %-% O
GLMDPLQ
$VHW WDQDK DWDV QDPD +H\]HU +DUWRGRULDKW® RQ EHKDOI RI +H\]JHU +D
.RPLVDULV 8WDPD (QWLWDV \DQJ WHUDHWDRKE HKQWURBRPRLVVLRQHU RI (QWLW\
*UH\
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKH VDO PRQWKYV SHULR
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
3,1-$0%$1 %$1. -$1*.$ 3(1 ODQN 6+2!7(50 %$1. %2552:,1 FRQWI
37 %DOQN _3HPEDQJXQDQ 'DHUDK 37 %DQN_ 3HPEDQJXQDQ 'DHUDK
GDQ %DOWHQ ODON GDO %DOWHO FROWI
(QWLWDV (QW LW\
$VHW WDQDK GDQ EDQJXQDQ DWDV QDPDQ® WLWINVV\DQE EXLOGLQJ RQ EHKDOI
WHUOHWDN GL ODNDVVDU LQ ODNDVVDU
3LXWDQJ EDLN \DQJ WHODK PDXSXQ DHIHL Y®IERLKWL ERWK ZKR KDYH DQG ZLOO
GLNHPXGLDQ KDUL PLQRRWOWDQGIDQULPLQLPXP GD\ RI RI RXWVWDQGLQJ FU}
NUF
6HODPD SHULRGH SLQMDPDQ (QWLWDWXUZDNLEKRHPRIDQKIHIOLRG WKH (QWLW\ VK
UDVLR NHXDQJDQ WIBRWHQWKPDMLWX ILQDQFLDO UDWLR '6&5 PLQLPXP &xl
&XUUHQWPEQWRRO 3DGD WDQJJDO PLRQQPXP $V RI -XQH 7KH (QWLW\
(QWLWDV EHOXP PHPHQXKL VDODK VDWRP SUDN\H®&R ZNMXDQROD ®1 WKH ILQDQFLDO UD\
3DGD WDQJJDO "HVHPEHU (QWLWDVQWHWDKDY FRPSOLHG ZLWK WKH UH"

PHPHQXKL UDVLR NHXDQJDQ WHUVHEXWDWLR

3DGD WDQJJDO  -XQL (QWLWDV WRAQ@DK@PHQGDSDWWRB (QWLW\ KDV REWDLQ!

SHUVHWXMXDQ GDUL %-% DWDV SHQJHRPDPSEKQJIJRQ WHKIEDADLYHU RI EUHDFK RI

WHUSHQXKLQ\D ILQDQFLDO FRYHQDQW RRYW® DFRQ\W UBRMHODWKR FXQUHQW UDWLR P
[ PHODOXL € ..2 .2 1R ..2 .2

(QWLWDV MXJD WDQSD SHUVHWXMXDQ 7WH UMX\QLIWA \ZHW R REWK ZGWDKXDXQ DSSURYD:!
GDUL %-% WLGDN GLS DOORZ
OHODNXNDQ PHUJHU DNXNMSLWLRNRQVRMUDBDWL DFTXLVLWLRQ FRQVROLGDWL
SHQ\HUWDDQ PRGDO EDUX SDGD SBUWUBKSBDWLRQ RI QHZ FDSLWDO LQ RW
SHUXVDKDDQ ODLQ GDQ DWDX WXUXWSDRHMPEIBDWH LQ ILQDQFLQJ RWKHU F
SHUXVI SHUXVDKI
OHODNXNDQ SHQJDPELODOLKDQ DWDX 'RH®&HUWNNG QDN RU HVWDEOLVK D QF
SHUXVDKDDQ EDURRUIHEIDVQARAY YV ZLWK D VLPLODU FRUH EXVLQHVV ZLWK 7}
VHMHQLV GHG
OHPSHUROHK IDVLOLWDV NUHGLW SLQMMND® SABEGRWD®DQ ILQDQFLQJ IDFLC
GDUL SLKDN ODLQ VHUWD PHQMDPLQN®IMUKDRHWDDQIBNIDXDI® QWHH ZHDOWK LQ
GDODP EHQWXN GDQ PDNVXG DSDSXQLKQMIDBMDLBQKWR RWKHU SDUWLHYV

ol
OHPEDJL ODED XVDKD GDQ PHPED\DUYGGNLWHKE® EXVLQHVV SURILW DQG SD\
NHSDGD SHPHJD VKDUHKI
6DOGR IDVLOLWDV SLQMDPDQ LQL DGDOOK VHBIEHD/QRHS5RI WKLV ORDQ IDFLOLW\
SDGD WDQJJDO -XQL GDQ 5S 5S SDGDV RI -XQH DQG 58S DV I
wDQJJDO 'HV '"HFHPEHU
37 %DON 5DN\DW _.QGRQHVLD $JURQLDIB77R5NOMSBSDN\DW QGROHVLD $JURQLDJD 7EN
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5S SDGD WDQJJDO -XQL GDWR 5S DV RI -XQH DQG 'HFHP
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3DGD WDKXQ 6*, (QWLWDV $QDN ,WHODK*PHOKKBXIEEVLGLDU\ KDV SDLG WKH
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GL GDO OIW &DWD

6DOGR IDVLOLWDYV SLQMDPDQ .0 2XWVWDQGLQJ EDODQFH RI .0.9V

5S PDVLQJ PDVLQJ SDGD WD QSJDO DV RI -XQH GDQ '"HFHPEF
- X GDQ '"HVHPEH UHVSHI

87%1* 86%+ $&&28173%<5%/

5LQFLDQ XWDQJ XVDKD EHUGDVDUNDQ@KBEHPHWRNOY GRD MFERXQWY SD\DEOH EDVHC(

VHEDJDL DV IRC

3LKDN NHWLJD 7KLUG SDUWLHYV

3LKDN EHUH((&DW I 5HODWHG SDUWLFE

-XPO 7RV

5LQFLDQ XWDQJ XVDKD EHUGDVDUNDQ7RBDWMHWDIQJVDREIDDBPKRXQWY SD\DEOH EDVFE
VHEDJDL EHULNXW DUH DV IROORZV



37 $1(.$ *$6 ,1'8675, 7TEN
(17,7%$6 $1

&$7$7%1 $7%$6 /$325%1 .(8%$1*$1
.2162/,'$6,$ ODQMXWDQ

37 $1(.$ *$6 ,1'8675, 7TEN $1°

,76 68%6,',$5,(6
127(6 72 7+( &2162/,'$7(" ),1$1&,$/
67$7(0(1L76FRQWLQXHG

8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDEROUWDKHI VDO PRQWKY SHULR

-XQL 7LGDN 'LDXGLW

'LVDMLNDQ GDODP MXWDDQ 5XSLDK

-XQH 8QDXGLWHG

([SUHVVHG LQ PLOOLRQV RI

87$1* 86%+ ODQN $&&28176 3$<$' FRQWI

3LKDN I 7KLUG ¢

5XSl 5XSl

<HQ -H! -DSDQHYV

'RODU $PHULND 6HULNDW 8QLWHG 6WDWHV 'ROOTC
'RODU 6LC 6LQJDSRU

(XUR (U (XURSHD(

6X MXP 6X WR

3LKDN EHUHODVL OLKDW &DWDWDQ 5HODWHG SDUWLHV VHH 1R\
5XSl ,QGRQHVLD

'RODU $PHULI 8QLWHG BWEL

6X MXP 6X WR

-XPODK 7RWDO

5LQFLDQ XPXU XWDQJ XVDKD LC

7KH DJLQJ DCIFFRXQW N\DUH DV I

.XUDQJ GDUL KDUL /JHVV WKDQ  GD\V

i KL i GD

i KL i GD
/HELK GDU 2YHU
-XPO 7RV
7LGDN DGD MDPLQDQ \DQJ GLEF $C(IFFRXQWV SD\DEOH
87%$1* /$,/$,1 27+(5 3$<$%/
$NXQ LQL W 7KLV DFFRXQW
3LKDN I 7KLUG ¢

3LKDN EHUHODVL OLKDW &DWDWDQ 5HODWHG SDUWLHV VHH 1R
-XPO 7RV
6*, (QWLWDV $QDN PHODNXNDQ SHUMBPYMBXEVRGUMDUY\ SHQMMHYHG LQWR IDFWRUL
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RSHUDVLRQ RSHUDWLQJ
/DI Ol 2W K
-XPO 7RV
-$0,1$1 3(/$1**$ &86720(5 '(326,

$NXQ LQL PHUXSDNDQ MDPLQDQ GXUN SHERX@QWDQHSUHVHQWY GHSRVLWYV
VHKXEXQJDQ GHQJDQ SHQJJXQDDQ WDHEHRQWHG®WRGMK RI VWHHO F\OLQGHU DPR

SHODQJJDQ VHEHVDU 58S GDQ 5S DQGMBVLQJ DV RI -XQH DQG 'HFHPEH
PDVLQJ SDGD WDQJJDO -XQL GDQ UHHAFSRHEFHAUL Y H O\
87$1* %$1. -$1*.$ 3$1-4 [21* 7(50 %$1. /2%
$NXQWHI GD 7KLV DFFRQVL
5XS1 5XS1
37 %DQN 5DN\DW ,QGRQHVLD 37 %DQN 5DN\DW ,QGRQHV
3HUVHU 3HUV 7E
37 %DQN 0DQGLUL 37 %DQN 0 3HUVHU
37 %DQN 5DN\DW ,QGRQHVLD 37 %DQN 5DN\DW ,QGRQHV
$JURQLD $JURQLD
'LNXUDQJL EHEDQ WUDQVDNVL \DQJ
EHOXP GLD /HVV XQDP WUIFWLR(
6X MXP 6X WR
'RODU 6LQJDSXUD 6LQJDSRUH 'ROODU
37 %DQN 5DN\DW ,QGRQHVLD 37 %DQN 5DN\DW ,QGRQHV
3HUVHU 3HUV 7E
'LNXUDQJL EHEDQ WUDQVDNVL \DQJ
EHOXP GLDPRUWLVDVL /HVXQDPRUWL]HG WU
6X MXP 6X WR
3HPELD\DDQ OXV\DUDNDK 0XV\DUDNDK
OXWWDQDTLVKDK OXWWDQDTLVKDK )LQDQFLG
37 %DQN &,0% 1 37 %DQN &,0% 1
37 %DQN 6\DUL 37%DQN 6\ 0DQ(
6X MXP 6X WR
-XPO 7RV
'LNXUDQJL EDJLDQ \DQJ MDWXK /HVV FXUUHQW PDWXULWL
WHPSR GDODP OR WHUP

%DJLDQ MDQJN /IRQ WHUP SI
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKHI VDY PRQWKYV SHULRH
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
87$1* %$1. -$1*.$ 331 ODQN /217(50 %$1. /2% FRQWI
37 %D5DN\DW ,QGRQHVLD 3HL 37 %D5DN\DW .QGROHVLD 3HL
(QWl1 (oW
(QWLWDV PHPSHUROHK IDVLOLWI 7KH (QWLW\ REWDLQHG IDFL
ODNVLPXP
YDV LI OD[LPXP & YDFLC
.UHGLW |, 5¢ /RDQ ,QYH
)DVLOLWDYV LQL GLJ)UHILQL SDE 7KHVH IDFLOLW\ DUH XVHG WR L
SHQJRODKDQ &2 GL 6XEDQJ )DVLOLWDQYHQWPHPE XRI\E2 SODQW LQ 6XEDQJ 7K
MDQJND ZDNWX VHODPD EXODQ GDRDELEMWEDWA RAXQFARQWKY DQG EHDUV DQQX
HIHNWLI WDKXQDQ VHEHVDU SHU WDK$®WDQQXP DQG SHU DQQXP DV R
SHU WDKXQ SDGD WDQJJDO -XQL ®RG 'HFHPEHU
"HVHPI
)DVLOLWDYV SLQMDPDQ WHUVHI 7KHVH FUHGLW IDFLOL
7DQ GLEDQJX\DQJ WHUOHWDN C /IDC DC EXLC ORFDWHG LQ 'HVD &
6XEC OLKDW &L VHH 1R\
7D.NSHODC OLKDW &D &XVWRPHU VW VHH 1R)
3HUVHGLDDQ EDUDQJ ) \DQ WH JLQLVKHG JRRGV LIWK(QW ZKLFK
GLLNDW VHFDUD ILGXVLD VHEHVDU ERXQG ILOXRDMWI\ DPRXQWLQJ WR 58S \
&DWDV
3LXWDQJ SUR\HN PLOLN (QWLWDV \BQRMHFODKHBHLNDBMOHY Rl (QWLW\ ZKLFK
VHFIILGIVHEHVI OLKDW & DPRXQWL( VHH 1R
3HUVFEJXDUD DWDV QDPD $UL 3HUVRQDO JXDUDQWHH
(QWLWDV WDQSD SHUVHWXMXDQ WHUWKELYQWHWO HEMKBOWXDXLGEMHQ DSSURYD:
%5, WLGDN GLSHUN DOORZ
OHODN:PHU.DNXLGDSHQMXD( (QWHU LQWR PHUJDQVHOO
OHPSHUROHK SLQMDPDQ EDUX GDULREWDOQMN QMEZD®RDQV IURP %DQN RU RW
/HPEDJD .HXDQJDQ ODLQ ,QVWLWXWLRQV

OHPEHULNDQ SLQMDPDQ NHSDGD SHPBURQUGVRKDPRDQV WR VKDUHKROGHUV ZL\
GHQ.DODVDQ I

(QWLWDV WDQSD SHUVHWXMXDQ WHUWKELYQWHWO HEMKKBOWXDNULBMHQ DSSURYD
%5, WLGDN GLSHU! 0DQ DOORZ FRQWI

OHOXQDVL GDQ DWDX PHPED\DU XWHQWW Qi UG BD\ VKDUHKROGHUV ORDQ EH
SHPHJDQJ VDKDP VHEHOXP XWDQJ %5, EBHIO@QRUD\ SDLG

OHODNXNDQ SHPED\DUDQ EXQJD DWDV3XVWBQW NHSDBMWHUHVW RQ ORDQV WR VKD
SHPHJDQJ \

OHODNXNDQ SHPEDJLDQ GLYLGHQ NHSHEOD®MPHEDWQUGHQG WR VKDUHKROGHU
VDKDP NHFXDOL GLSHUJXQDNDQ NHMEIELWLREIIBDLG LQ FDSLWDO RI WKH (¢
WDPEDKDQ VHWRUDQ PR

OHQJDMXNDQ SHUPRKRQDQ SHUQ\DWDPQOBDROLEW @NERSWF\ WR WKH FRXUW &RF
SHQJDGLOI

OHQJDOLKNDQ PHQ\HUDKNDQ NHSDGDUBSQKDHNU OPRQGHG RYHU WR RWKHU SD!
VHEDJLDQ DWDX VHOXUXKQ\D DWDV KDNJEWY PDOLDRMEEDIDWLRQ DULVLQJ IURP V
\DQJ WLPEXO EHUNDLWDQ Gt

OHQJLNDWNDQ GLUL VHEDJDL SHQRRPXON DBWRRUDQWRU RI GHEW RU SOHC
SHQMDPLQ XWDQJ DWDX PHQMDPLQNDQQNILWN IR HND\BDQW\

(QWLWDV NHSD!

OHODNXNDQ SHQ\HUWD +HOG LQYHVWPHQV

OHODNXNDQ LQYHVWDVL SHUOXDVD¥HORBVDEDHVGMPMHQW EXVLQHVV H[SDQVLF
SHQMXDODQ DVHW (QWLWDV PHOHELKLDYS/HWV RI WKH (QWLW\ H[FHHG 55
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKH VDO PRQWKYV SHULR
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
87$1* %$1. -$1*.$ 3%1 ODQN /217(50 %$1. /2% FRQWI
37 %DQN 5DN\DW ,QGRQHVLD 3HUVHUR377EMND®®6, 5DN\DW __QGRQHVLD 3HUVHUR
ODQN FRQWI
(QWL ODQN (OW FRQWI
OHODNXNDQ SHUXEDKDQ DQJJDUDQ GDDNW PRWIEPKQWY WR LWV $UWLFOHV
VXVXQDQ SHQJIXUXV SHUXEDKD QLRHFQXBAIKD PPHQGPHQWY WR WKH FRPS
NHSHPLOLNDQ  VDKDP SHUXEDKDQ/KDUWKRO@®KWY PDQDJHPHQW DQG VK
SHUPRGDODQ GDQ VWUXFWXUH DQG

'DODP VXUDW WHUVHEXW MXJD GLWWHEDERDPB XZDDYBW OHWWHU DOVR LPSR
QHJDWLYH FRRDBQIDQAYWLYH VFREBQDIQ\WWIDWLYH DQG DIILUPDWLYH FRYHQDQWYV D!
EHULNXW
1HJDWLYH FRYHOWDXQWMODNXNDQ SHPEDHUD@LYH FRYHQDQWYV LV WKH (QWLW\ F
GLYLGHQ NHSDGD SDUD SHPHJDQJ WRXKDRBHOQIEYM WR VKDUHKROGHUV ZKHUH \
PHQJDNLEDWNDQ '(5 PHQMDGL GLDWDVZLOO LQFUHDVH LWV GHEW WR HTXLW\ L

$IILUPDWLYH $IILUPDWLYH
OHODNXNDQ SHPEHULWDKXDQ WHUWX@KH NI@S\OLG\D %500 SURYLGH D ZULWWH
DSDELOD PHODNXNDQ SHUXEDKDQ DQMRHDHY BQWDIUW PDNHV DPHQGPHQWYV W

PHUXEDK VXVXQDQ SHQIXUWWRFLDWLRQ LQFOXGLQJ DPHQGPHQ
SHUXEDKDQ SHQJDOLKDQ NHSHPLOLNRPSRADIKDIPRQ RI LWV VKDUHKROGHUV
SHUXEDKDQSHUPRC DQG VKDUH FDSL

OHODNXNDQ SHPEHULWDKXDQ WHUWX@MKH NQS\OLGAD. %500 SURYLGH D ZULWWH
DSDELOD PHODNXNDQ SHPEDJLDQ GLYWEHQ HWHB@WD LW GLVWULEXWHV GLY
SDUD SHPHJDQJ VDKDP GDQ DWDV SMREDHMKR®GHUV DQG RQ WKH GLYLGHC
GLYLGHQ WHUVHEXW WLGDN PHQJDNIEMWRR® UFVXOW '(5 EH DERYH
PHQMDGL GLI

%HUGDVDUNDQ VXUDW 1R 5 ,, 23.%DVHG RQ OHWWHU 1R 5 ,, 23. .
WDQJJDO "HVHPEHU (QWLWDV 'HAHPEHIROHK WKH (QWLW\ REWDLQHG IDF
IDVLOLWDV GDUL %t DV IRC
ODNVLPXP
)DVL! OD[LPXP & )DFLC

.UHGLW ,(5HILQD 5S /RDQ ,QYHVWPHQW

.UHGLW ,(5HILQD , 5S /IRDQ ,QYHVWPHQW

.UHGLW ,(5HILQD , 5S /IRDQ ,QYHVWPHQW

.UHGLW ,5¥H VQDYRLQJ 5S /RDQ ,QYHVWPHQW 5HILQDQF]

YDVLOLWDV LQL GLJX@BINDED QFHEDJIMKUYV IDFLOLW\ DUH XVHG IRU UHILQDQFLQJ
6HSDUDWLR®630DDQM GLPLOLNL ROHK (®&BLWRZQMIBQE\ WKH HQWLW\ ORFDWHG LQ !
EHUORNDVL GL 5XQJNXW %LWXQJ 'XPMRL GDIG OHEDOX 7KLV IDFLOLW\ KDV D
)DVLOLWDV LQL PHPSXQ\DL MDQJND ZDRARDWKNODPDG EHROBQDQQXDO LQWHUHVW
VHUWD GLEHEDQL EXQJD HIHNWLI WDRQ@XP POBHVDUSHU DQQXP DV RI -XQH
SHU WDKXQ GDQ SHU WDKXQ SDGDHWIBRBEHDO -XQL

GDQ 'HVHPEHU
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKH VDO PRQWKYV SHULR
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
87$1* %$1. -$1*.$ 3$1 ODQN /217(50 %$1. /2$ FRQWI
37 %DQN 5DN\DW .QGRQHVLD 3HUVHUR3ZEND®IS, 5SDN\DW __QGROQHVLD 3HUVHUR
ODQ N FROQWI
(QW1 ODQN (OW FRQWI
)DVLOLWDYV NUHGLW \DQJ GLSHUROHK @BH LF Y5 G MN UIVFHEXMW GHVDREDVDLQHG IURP %
GLMDPLQ
3LXWDQJ XVDKD GDQ SHUVHGLDDQ (QWIRA¥FRXQWYJ WHPWKYDEOHY DQG LQYHQV
GLLNDW ILGXVLD VHEHVDU 58 OLKDMWLWDWIOWBEQ LY KDYH EHHQ ERXQG E
GDQ DPRXQWLQJ WR 58S VHH 1RWHV DQ

$VHW WDQDK GDQ EDQJXQDQ DWDV QDPDUIQQWWWDBPQG EXLOGLQJ XQGHU WK
\DQJ WHUOHWDN GL 6LGRDUMR OHGDQW LM\WXORFEWKRG LQ 6LGRDUMR OHGD
'XPDL EHVHUWD DVHW DVHW PHVLQ GRPDSEHUD® PWBKLQHU\ DQG HTXLSPHQW
WDQJNL GDQ ERWRO \DQJ EHUDGD GL DEI0ODWOWO PUKDMGHU WKHUHLQ VHH 1R

&DWD
3HUVRQDO JXDUDQWHH DWEL 3HUVRQDO JXDUDQWHH RQ E
(QWLWDV MXJD WDQSD SHUVHWXMXDQ7KHH {OYWOWY EDWKRXWN WUGWWHQ DSSURYDC
GLSHUNHQDQ DOORZ
OHODNXNDQ PHUJHU DNXL\ (QWHU LQWR PHUJHU DF
OHPSHUROHK SLQMDPDQ EDUX GDUL 2EWRNQ DQMEIXORDQV IURP %DQN RU RW
/HPEDJD .HXDQJDQ ODLQ ,QVWLWXWLRQYV

OHPEHULNDQ SLQMDPDQ NHSDGD SHPH3DRYLGLIDPORDQV WR VKDUHKROGHUV Z
GHQJDQ DODV

OHOXQDVL GDQ DWDX PHPED\DU XWDSQGIWWEBHEDRBD SD\ VKDUHKROGHUV ORDQ
SHPHJDQJ VDKDP VHEHOXP XWDQJ %5, KOO E@BHQLIXOO\ SDLG

OHODNXNDQ SHPED\DUDQ EXQJD DWIDAPK@MW ®I LQWHUHVW RQ ORDQV WR VK
NHSDGD SHPHJD

OHODNXNDQ SHPEDJLDQ GLYLGHQ 'HROIBDKDGLYLGHQG WR VKDUHKROGHL
SHPHJDQJ VDKDP NHFXDOL GLSHUJXQDMHEYWHPEDO®ISDLG LQ FDSLWDO RI WKH |
VHEDJDL WDPEDKDQ VWHWRU

OHQJDMXNDQ SHUPRKRQDQ SHUQ\DWDOB IRSDEORQWUXSWF\ WR WKH FRXUW &F
NHSDGD SHQJDC

OHQJDOLKNDQ PHQ\HUDKNDQ NHSDGD7S$SDRMNHWDKRQGHG RYHU WR RWKHU SD
VHEDJLDQ DWDX VHOXUXKQ\D DWDWLJMDW DEP® REOLIJDWLRQ DULVLQJ IURP
NHZDMLEDQ \DQJ WLPEXO EHUNDLWDQ GHQJDQ IDVLOLWDYV

NUHG

OHQJLNDWNDQ GLUL VHEDJDL SHQDQ@RK®UW DWDXXDUDQWRU RI GHEW RU SO
SHQMDPLQ XWDQJ DWDX PHQMDPL@MBIQQWDWWHR DQ\ SDUW\

NHND\DDQ (QWLWDV N

OHODNXNDQ SHQ\HUWD +HOG LQYHVWPHQV
OHODNXNDQ LQYHVWDVL SHUOXDVDG@GH®GDKQ@YHVMPHQW EXVLQHVV H[SDQVL
SHQMXDODQ DVHW (QWLWI DVVHWYV RI WKH (QWLW\

OHQ\HZDNDQ DVHW \DQJ GLMDPLQNDEHQGL D¥BYHWYVY SOHGJIJHG DV FROODWHUL
NHSDGD SLKDN ODLQ NHFXDOL XQWSMNUWBHWVWDNIFRHSDWIRU (QWLW\ RSHUDWLR

(QWI
OHODNXNDQ SHUXEDKDQ SHQJDOLKD@DNHSHRPLRLQNDWQ WUDQVIHUV RI RZQHUVE
VDKDP PD\RULWDV GDQ DQG RU FRQWL

6HODPD SHULRGH SLQMDPDQ (QWLWDXUZRWLEKAHPRIDQKIHIDLRG WKH (QWLW\ VKI
UDVLR NHXDQJDQ VRKUWHQWRENMMARO ILQDQFLDO UDWLR &XUUHQW 5DWLR PLQ
/IRDQ ,QWHUHVW %HDUL@®DNAEWD @/ RQWHUSHVW %HDULQJ 'HEW WR (%,7'$ PC
,QWHUHVW &RYHUDJH 5DWLR ,&5 RQ@IHUIHVW &RGHUDJIH 5DWLR ,&5 PLQLPXI

UDVLR PRGDO NHUMD EHUVLK WHUKDZRONRQWV¥WHOIMEDQJIUDOWLR PLQLPXP 2Q -
PLQLPDO 3DGD wWDQJJDO -XQL DQGGBRHPEHU (QWLW\ KDV QRW FRF
'"HVHPEHU (QWLWDV EHOXP PHPHOX®&L RM DVOIOHKK WHDWKXUHG ILQDQFLDO UDWLR

UDVLR NHXDQJDQ WHUWHQWX
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKH VDO PRQWKYV SHULR
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
87%$1* %$1. -$13%1-%1 ODQN /217(50 %$1. /2% FRQWI
37 %DQN 5DN\DW ,QGRQHVLD 3HUVHUR377EAD @M, 5DN\DW _QGRQHVLD 3HUVHUR
ODQN FRQWI
(QWL ODQN (OW FRQWI
6DOGR XWDQJ GDVHEDJDL 7KH ORDQ EDODQFH IURP
1ILCNRQWL &RQWUDFW
'LNXUDQJL EHEDQ WUDQVDNVL \DQJ
EHOXP GLD /HVV XQDPRUWL]HG \
1LCWHU &DUU\LQJ
6+ WL$OIL 6%, BXEVI
3DGD WDQJJDO $SULO 6*, (QWLHSEOM O$QDN 6%, BXEVLGLDU\ REWDLQHC

PHPSHUROHK IDVLOLWDYV GDUL %5, VH®B,)DDhVEHRONXKIV

ODNVLPXP .UHGLW
YDV LI OD[LPXP & YDFLC

.UHGLW ,( 5¢ /RC,QYHV\
.UHGLW ,QYHVWDVL 6*' /IRDQ ,QYHVWPHQW

YDVLOLWDV LQL GLJX@BINDIXDQFHBEDJIJMKHVH IDFLOLW\ DUH XVHG WR UHILQDQFH
6HSDUDWLR®630BQR@OLQJ \DWDVBILRQOLNRDQW $63 DQG ILOOLQJ VWDWLRQ ZKLFI
ROHK 6* (QWLWDV DQDN \DQJ EHUGREYDNGLBILUVUMNRENWHG DW *UHVLN 3DVXI
3DVXUXDQ 'XUL GDQ %DWDP )DVLOLMWDWDIPQL7 RIHWP §K¥E@MUW IDFLOLW\ KDV D WHU

MDQJND ZDNWX VHODPD EXODQ GDBHGUNHPO@XEXQUOWHUHVW UDWH DW
HIHNWLI WDKXQDQ VHEHVDU SHU SWBKO® XRWXHQFDWOG SHU DQQXP LQ 6LQ
XDQJ 5XSLDK GDQ SHU WDKXQ XQW X K XADUMI K\DRY 'ARIO DD H DQG SHU D
6LQJDSXUD SDGD WDQJJDO -XQL 5)PPK &XFWHQF\ DQG SHU DQQXP LQ 6LQ

WDKXQ XQWXN PDWD XDQJ 5XSLDK G®RQUUHBORUDWIORKX@®@FHPEHU
XQWXN PDWD XDQJ 'RODU 6LQJDSXUD SDGD WDQJJDO
"HVHPI

)DVLOLWDYV SLQMDPDQ WHUVHI 7KHVH FUHGLW IDFLOL
7DQDK EDQJXQDQ PHVLQ GDQ SHUDO/DWDQ B¥BOWGHWWDPDFKLQHU\ DQG HTXLS!
ILOOLQJ VOVDIWMRHUOHWDN GL *UHVL®D QG DVODRQJ VWDWLRQ ORFDWHG LQ *UHV
3DVXUXDCX OLKDW &D DQGIL VHH 1R
3HUVRQDO .DWDV QDPD $UL 3HUVRQDO JXDUDQWHH

6*, (QWLWDV $QDN WDQSD SHUVHWX®XD@XBHLGADOULYVZWWKRKELEULWWHQ DSSUR
GDKXOX GDUL %5, WLGDN DOORZ

OHODNR®MDQHMNXLVLVL SHQMXRODQ DYBWH®DQQWR PHUJHU DFTXLVLWLRQ VHC
SXE SXE

OHPSHUROHK SLQMDPDQ NUHGLW EDREVEDIUQLED@N QHZDERDQ FUHGLW I[URP I
OHPEDJD NHXDQJDQ ODLQ \DQJ PHQJDINIQEDQ¥NDQ RVWLWXWLRQ WKDW FDXVHYV
PHQMDGL GLI

OHPEHULNDQ SLQMDPDQ NHSDGD SHPBUR®QUGVRKDPRDQV WR VKDUHKROGHUV ZL\
GHQJDQ DODV

OHOXQDVL GDQ DWDX PHPED\DU XWSHQUW QIH RUGHD\ VKDUHKROGHUV ORDQ ZLV
SHPHJDQJ GHQJDQ DODV
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKH VDO PRQWKYV SHULR
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
87$1* %$1. -$1*.$ 381 ODQN /217(50 %$1. /2% FRQWI
37 %DQON 5DN\DW ,QGRQHVLD 3HUVHUR37ZEMD®@M, 5DN\DW _QGRQHVLD 3HUVHUR
ODQN FRQWI
6*. (QWLWD ODQN 6*, 6XEVL FRQWI

OHOXQDVL GDQ DWDX PHPED\DU XWSHQWW QI SROUGBD\ VKDUHKROGHUV ORDQ EH

SHPHJDQJ VDKDP VHEHOXP » EHHQ IXQ

OHODNXNDQ SHPED\DUDQ EXQJD DWDV 3DWPDHIWRBDGWHUHVW RQ ORDQV WR VKI

SHPHJDQJ \

OHODNXNDQ SHPEDJLDQ GLYLGHQ NHSDGWUSHERMHHD @LYLGHQGY WR VKDUHKRO

VDKDP \DQJ PHQJDNLEDWNDQ '(5 PHQM(@G E HIlQ D WXER Y H XQOHVV UHXVHG
NHFXDOL GLSHUJXQDNDQ NHPEDDGGMME®QDD SDLG XS FDSLWDO RI WKH (!

WDPEDKDQ VHWGLVHWRL

OHQJDMXNDQ SHUPRKRQDQ SHUQ\DWDDIQQEDRULBDRNBBSWF\ WR WKH FRXUW &R

SHQJDGLODQ 1LDJD

OHQJDOLKNDQ PHQ\HUDKNDQ NHSDGD7UDIXWDIMU BDQBGHG RYHU WR RWKHU SDLU

VHEDJLDQ DWDX VHOXUXKQ\D DWDV KWLNJEWY POLDRIEEGDIDWLRQ DULVLQJ IURP \

\DQJ WLPEXO EHUNDLWDQ Gt

OHQJLNDWNDQ GLUL VHEDJDL SHQRRRPRXQN DYWDMUDQWRU RI GHE

SHQMDPLQ XWDQJ DWDX PHQMDPLQND @ KH YQ@\WWLMWHN NDRDD@ SDUW\

(QWLWDV NHSD!

OHODNXNDQ SHQ\HUW L +HOG LQYHVWPHQV
OHODNXNDQ LQYHVWDVL SHUOXDVD€HOBVDBDHVOMPHQW EXVLQHVV H[SDQVLF
SHQMXDODQ DVHW (QWLWDV PHOHELKDWSHWY RGIWBBP(QWLW\ H[FHHG 5S L ¢

MDQJND ZDNWX VDWX WDKXQ
OHQ\HZDNDQ DVHW \DQJ GLMDPLQNDQ/HNOMAXDWKHX BWXIKEIJH DVVHWYV H[FHSW |

RSHUDVLRQDO XVDKD RSHUDWLRQV
OHODNXNDQ SHUXEDKDQ DQJJDUDQ GON®KM DPHWDGHQWY WR LWV $UWLFOHV
VXVXQDQ SHQJIXUXV SHUXEDKD QLRHFQ@XBAIKIDPPHQGPHQWY WR WKH FRPS
NHSHPLOLNDQ VDKDP NHSHPLOLNDQ VUKDPBHRROBEDNKDQPDQDJHPHQW DQG VK
VWUXNWXU . VWU X

OHODNXNDQ SHPED\DUDQ EXQJD DWDV3IBWBQWNHSIDBGYHUHVW RQ ORDQV WR VKD
SHPHJDQJ VDKDP

6HODPD SHULRGH SLQMDPDQ 6*, (QWXKWDYJSQRM ORIDMISHULRG 6%, 6XEVLGLDU
PHPHOLKDUD UDVLR NHXDQJDBW WWR WHQUWD L@ UWXDQFLDO UDWLR '"HEW WR (TXLV
(TXLW\ 5MMNARLP DO 3DGD WDQJJDO $V-XQL-XQH DQG 'HFHPEHU 6
GDQ '"HVHPEHU 6*, (QWLWDV GQIEW.GLBODKKDV FRPSOLHG ZLWK WKH UH
PHPHQXKL UDVLIWHUYV UDW

%HUGDVDUNDQ VXUDW 1R 5 ,, &5%BYHG RQ OHWWHU 1R 5 ,, &52 %&2
WDQJJIDO 2NWREHU (QWLWDV W2HFOMRE PHPSHUROWKH HQWLW\ KDV REWDLQ
SHUVHWXMXDQ SHQXQGDDQ SHPED\DUDRY VEBRRI@M WXWHL GSIDNPWQW RI SULQFLSDO L
.UHGLW ,QYHVWDVL GDQ GLVHUWDLIBFHQIDWLEMUSDQ®DQDPMRPSDQLHG E\ DQ H

MDQJND ZDNWX GDUL %5, VDPS WHUP IURP %5, XQW

%HUGDVDUNDQ VXUDW 1R 5,, 23.%DVHG RQ OHWWHU 1R 5 ,, 23. '
wDQJJDO '"HVHPEHU 6*, (QW LNVHHWP E$IQID N 6*, 6XEVLGLDU\ REWDL
PHPSHUROHK IDVLOLW IROORZLQJ

ODNVLPXP .UHGLW
YDV LI OD[LPXP & YDFLC

.UHGLW ,(5HILQD 5 5HILQD(U/RQ ,QYHV
.UHGLW ,(5HILQD 5¢ S5HILQD(/RDQ ,QYH
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKH VDO PRQWKYV SHULR
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
87$1* %$1. -$1*.$ 3$1 ODQN /217(50 %$1. /28 FRQWI
37 %DOQON 5DN\DW .QGRQHVLD 3HUVHUR37/EWMD @M, 5SDN\DW . QGRQHVLD 3HUVHUR
ODQN FRQWI
6*. (QWLWDWBQMXWDQ 6*, 6XEVLGERQWLQXHG

)DVLOLWDYV LQL GLJX@BINDID QFHBEDJIMKUY IDFLOLW\ LV XVHG DV D UHILQDQFLQJ ¢
6HSDUDWLR®630BQW@OLQJ \DWDVEILRPQOLMIE3 DQG ILOOLQJ VWDWLRQ RZQHG E\ 6*,
ROHK 6*, (QWLWDV $QDN \DQJ EHUORNDROWGEG AMNDUMDUVDU 6DPSLW %DQMDU
6DPSLW  %DQMDU -HPEHU  *UHVLNODUJRPXCAROUWDURIRQJ &LODFDS 5DQWDX

1DURJRQJ &LODFDS 5DQWDX &LOHJFODWGHROR.DOQDWAHY &LNDUDQJ &LNXSD 6l
.DOLJDZH &LNDUDQJ &LNXSD 6DPDUIRBIDQGIQQIBELQGKLY IDFLOLW\ EHDUV DQ
7LQJJL )DVLOLWDV LQL GLEHEDQL EXKQWHUHWWWRI WDKXQDRQQXP DV RI -XQH

VHEHVDU SHU WDKXQ SDGD WIQID@OXP DV RI '"HFHPEHU
-XQL GDQ SHU WDKXQ SDGD WDQJJDO
'"HVHPEHU

)DVLOLWDV NUHGLW LQYHVWDVL \DQJ3KIB LISHYWHROMKH @\W URU HBELW IDFLOLWLHV RE!
WHUVHEXW GLDWDV GLMDPLQ GHQJDQ HFWXRIHED @\ \W®H VDPBI FROODWHUDO DV W
GHQJDQ IDVLOLWDVY NUHGLW PRGDO FNHEGCMBW GDRLIO LA HWGDQRP %5, DQG DUH FLU
EHUVLIPUR VYV FRO GEDWQHURY V GHIDXPWRVYVY GHIDXOW VHH 1RWH

OLKDW FD
%HUGDVDUNDQ VXUDW 1R 5 ,, &5%BENG RQ OHWWHU 1R 5 ,,  &52 %&2
WDQJJDO YHEUXDUL 6*, (QWHEADXD U$QDN 6*, 6XEVLGLDU\ REWDI
PHPSHUROHK IDVLOLW IROORZLQJ
ODNVLPXP .UHGLW
YDV LI OD[LPXP & YDFLC
LUHGLW 5¢ /RDQ ,QYH

)DVLOLWDV LQL GLJXGIMNDQLKEBDIDVZRLWIBFLOLW\ LV XVHG DV D WUDQVIHU |
NUHGLW QRYDVL GDUL 37 6DPDWRU NOR&DWIRQLWDRPS$IFDOIDPDWRU WR 6*, LWV \
DWDV SHQJDOLKDQ DVVHW EHUXSD PWVD®RVWBQ FIHDDOHDWAD QQ IRUP RI $LU 6HSD!
$63 \DQJ EHUORNDVL GL %DPEH 'UL\RWPHDMRLOUNVRRG-BZELSPHQW ORFDWHG LQ %
7LPXU ROHK 6*, GDUL)BVLEOLRDDWRUQL GHUEHHEMNQLDVW -DYD 7KLV IDFLOLW\ EHDUV D
EXQJD HIHNWLI WDKXQDQ VHEHVDU LGWHUWDWXRI SIS DQQXP DV RI -XQH
WDQJ -X(

6HODPD SHULRGH SLQMDPDQ 6% (QWUNQRY WRBNORDRILEHULRG 6*, WKH 6XEVLC
PHPHOLKDUD UDVLR NHXDQJDQ \DQJ VWRDP BH@WDQQ\MXH VDPH ILQDQFLDO UDWLR
GLZDMLENDQ ROHK %5, XQWXN IDVLOLMDVZRUNGQW FPRSLOND ® HFUMIGLW IDFLOLWLH
6*, (QWLWDV $QDN EHOXP PHPHQXKLKDNVQRWNPANQRIDQWDLQ ILQDQFLDO UDWLRYV
WHUWHQWX OLKDW &DWDWDQ

6DOGR XWDQJ GDUL %5, DG 7KH ORDQ EDODQFH IURP

1LODL NRQWUDNWXDO &RQWUDFWXDO YDO?>
'LNXUDQJL EHEDQ WUDQVDNVL \DQJ

EHOXP GLD /IHVXQDPRUWL]HG WU

1LODL Vv &DUU\LQJ
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDEROUWDKHI VDO PRQWKY SHULR

-XQL 7LGDN 'LDXGLW

'LVDMLNDQ GDODP MXWDDQ 5XSLDK

-XQH 8QDXGLWHG

([SUHVVHG LQ PLOOLRQV RI

87%1* %$1. -$1*.$ 3$1 ODQN

37 %YDON ODQGLUL 3HUVH

(QWI

(QWLWDV PHPSHUROHK
0DQGLUL \DQJ

/217(50 %$1. /28 FRQWI

37 %DON 0l

(oW

SHUVHUR 7EN

IDVLOLWDV N/UKHHG (QWLQY HREWDYILQ G ULQYHVWPHQW FUF

ODQGLUL ZKLFK

ODNVLPXP .UHGLW/DQJJDO 3HUROHKDQ

)DVLI 0D[LP>&UH $SFTXLVLW )DFLC
"HVHPEHU
L.UHGLW ,Q 5¢ "HFHPE L QYHVWPHCG

)DVLOLWDV NUHGLW LQYHVWDVL
PHVSO &2

GLIXQBWB Q XYQHWXWP SEWEFOHORW IDFLOLWLHYV

&2 SODQW F

)DVLOLWDV LQL GLEHEDQL EXQJD HIHNWL I\VBKXQWQ D\HE HHDWY DQQXDO LQWHL

SHU WDKXQ SDGD WDQJJDO
"HVHPEH

6HODPD SHULRGH SLQMDPDQ

-XQIHU DQR®P DV R

-XQH DQG 'HFHPE

(QWLWDXUZDQN LVEKFHPRIDQ KDHIDLRG WKH (QWLW\ VKI

UDVLR NHXDQJDQ WHKUWHQWRIDMWPARO ILQDQFLDO UDWLR &XUUHQW 5DWLR PLQLP>

FDVK I®SRZLWEW (TXLWPBDNWILRDO
'"HEW 6HUYLFH &R YRHWILIAD 6D \WaBD R
WR , Q WRHLLH\PW O 3DGD WDQJJDO
(QWLWDV EHOXP PHPHQXKL VDODK

NHXDQJDQ WHUVHEXW 3DGD WDQJJDO'HF HHP\EHHRJE HU

(QWIWH PHPHQXKL UDVLR VHE

IORZ 'HEW (TXLW\ 5DWLR PD[LPXP 'HE
&RYHUDJH 5DWLR PLQLPXP DQG (%,7'$ W
PLRQEXP $V RI -XQH (QWLW\ |
RSO\ GZLWK DRVLRI WKH UHTXLUHG ILQDC
(QWLW\ KDV FRPSOLHG
UHTX ILQDQFL

)DVLOLWDV NUHGLW LQYHVWDVL GLMIKH G UGIEQ WD QD BVEBIMWWHNQ DR UH VHFXUHG E\
GDQ EDQJXQDQ DWDV QDPD (QWLWDEXLOBQQOJWKUGHWDNKH QDPH RI WKH (QW
GL &LODPD\D EHVHUWD DVHW DVHW P&IVAQ QP BDQ DU BDBKMIH U\ DQG HTXLSPHQW
WDQJNL GDQ ERWRO \DQJ EHUDGD QG NOHHODF\OQRIGIHWW WKHUHLQ VHH 1RWH
&DWD

(QWLWDV MXJD WDQSD SHUVHWXMXD@ KW HQWX®/WL VZ IGDKRX WDRBLWWHQ DSSURYDO
WLGDN GLSHUNHQDQNDQ XQWXN DOORZHG WR
OHODNXNDQ SHUXEDKDQ $QJJDUDQ 'D¥RDQUMWALMHB$UWLFOH RI $VVRFLDWLRQ
\DQJ WHUNDLW GHQJDQ SHUXEDKDQ WP NKO®JBVPQAQ WKH LQWHQW DQG SXUS
WXMXDQ VHUWD NHJLDWDQ XVDKD SHD¥WLKDRWQHW IRPS\DKH (QWLW\ SODFH RI G
NHGXGXNDQ GDQ SHUPRGDODQ GDQ DUQQ®DYD@PHDRI VKDUHV H[FHSW FKDQJF
NHFXDOL SHUXEDKDQ SHPHJDQJ VDKDRISXEBKROGHUNVDDQG DGGLWLRQDO VKDL
WDPEDKDQ PRGDO VDKDP VHSDQMDQJDW LVGHHU M/ HUMRGEKDQJH LQ FRQWURO R
SHUXEDKDQ SHQJHQ
OHPLQGDKWDQJDQNDQ MDPLQDQ NHFXDORQSHHVHGQDXDUDQWHHYV
EDUDQJ GDODP UDQJND WUDQVDNVL XVRRIEVDQD ZWMBU FRQWH[W RI
WUDQVI
IDVLOLWDEWBUE GV GIWDDMDFLOLW\ RU ORDQ IURF

HIFHSW IF
UHDVRQD|

OHPSHUROHK GDQ PHQHULPD
SLQMDPDQ GDUL SLKDN ODLQ
OHODNXNDQ WUDQVDNVL GHQJDQ SLKBRQGGXFW GIUMXDLUFWLRQV ZLWK RWKHU
NHZDMDUDQ WUI EXVLQHVV WL

OHOXQDVL XWDQJ (QWLWDYV 3NHBDIGWKH GHEW RI WKH (QWLW\ WR VKI
SHPLOLN SHPHJDQJ VDKDP
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SD BEROUWDKH VRO PRQWKY SHULR!
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
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87%1* %$1. -$1*.$ 31 ODQN /217(50 %$1. /2% FRQWI
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(QWL ODQN (OQOW FRQWI

6HKXEXQJDQ GHQJDQ 3HPEDWDVDQ ,GFRQQBBQYWGRQLZLWK WKH UHVWULFWLRQ R
VHEDJDLPDQD GLXQJNDSNDQ GL DWMDERYQWEZWHDWYHLOHWKK (QWLW\ KDV UHFHLY
PHQGDSDW SHUVHWXMXDQ WHUWXOLWD®BULULIGREHELOMDQJIDDOV IROORZV
OHL VHEDJD
BHUVHWXMXDQ SHPEDJLDQ GLYLGHQ ARRJDWISPRIDO RI GLYLGHQG GLVWUL
KDUXV GHQJDQ SHUVHWXMXDQ WHUORBIKLQGDROOXPEWWL EH DSSURYHG E\ 0
0DQGLUL GLXEDK PHQMDGL ZDMLE PHKDQUHMWIRXNDFKDOO QRWLI\ LQ ZULWLC
VHFDUD WHUWXOLYV DWDV SHPEDJLD@QLGWULEK@ LROUW®G UHSRUW QR ODWHU
PHODSRUNDQ SDOLQJ ODPEDW KDULWHKKNBOWK \RDGLYMOULEXWLRQ
SHPEDJLDQ
3HPEDJLDQ GLYLGHQ GDSDW GLODNXNOGHGBQEDWWULEXWLRQ DOORZHG IRU
NRQGLVL NHXDQJDQ SHUXVDKDDQ VHKRMWVEHQKB QRWDIVRIZR QJ UDWLR

VHEDJDL
&EXUUHQW WUDWDN > &XUUHQW UDWLR RYHU WKDQ
&DVK IORZ > SRVLWLYH

'"HEW WR HTXLW\ UDWI| '"HEW WR HTXLW\ UDWI
'"HEW VHUYLFH FRYHUDJH UDWLR GL DWDHWVEWNVWWYLFH FRYHUDJH UDWLR XS W

N
J
N
J
N
J
N
J

%HUGDVDUNDQ VXUDW 1R &0% &0 W@VHG RQ OHWWHU 1R &0% &0 0(2

WDQJJDO YHEUXDUL (QWL YHEUXDU\ WKH (QWLW\
.0. $IORSSDGD WDQJJDO .0. $IORSHQG IDFLOLW\ GD'
3DGD WDKXQ (QWLWDV WHODK RBOXQDWKHDMLWLWDWKDV IXO0O\ SDLG ORDG
SLQMDPDQ .0. $IORSHQG ., ., ., S$IORBPHQRG ., ., ., ., DQG ., IURP 0DC
GDUL Ol
%HUGDVDUNDQ VXUDW 1R &0% &0 0(2 %DM8BG RQ OHWWHU 1R &0% &0 0(2 633
WDQJJDO ODUHW ODQGLUL PHQ\HEWXWMDGL SEHOFISDVDQ 37 %DQN 0DQGLUL 3+
MRLQW FURV\ F@ CSOMDMHUNDQ DIJXQDQ DSSURYH WKH UHOHDVH RI MRLQW FURV!
.. ., ., GDQ ., ZLWKGUDZDO RI FROODWHUDO IRU ., .
DQG

3DGD WDQJJDO ODUHW (QWLWDV2@ WODRKKPHODNXNMKH (QWLW\ KDG DPHQG F
DPHQG FRMHOKXUXK IDVLOLWDV /& ,PSRABRIDN DQBQM¥DQN *XDUDQWHH IDFLOLWLH\
*DUDQVL GDUL VHPXOD PHQURRQDNDRQID&ADLWH WBRYQ /& ,PSRUW DQG EDQN J.
&DVK /RBQLPSRU GDQ EDQN JDUDQVL PHRINDD @/ HED RANRLLEHFRPH EORFNLQJ FXU
*LUR NHSDGD 37 %DQN 0ODQGLUL 3HMUVWDRN7ENQ®ERQ@L 3HUVHUR 7EN DQG UHF
PHPSHUROHK VXUDW NHW H OHWWHU 1R &0% &0 0(2 GDWHG 0D
1R &0% &0 0(2 WH

ODUHW

6DOGR XWDQJ GDUL 0DQGLUL DGDODK YKEDI®PDLQEHDO®XWH IURP ODQGLUL DUH DV I

1LODL WHUFDWDW &DUU\LQJ DPRXQW
'LNXUDQJL EHEDQ WUDQVDNVL \DQJ
EHOXP GLDPRUWLVDVL /HVV XQDPRUWL]HG WUDQVDFW

1L NRQWL &RQWUDFW
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8QWXN SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDBEDUWDKHI VDY PRQWKYV SHULRH
-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
87$1* %$1. -$1*.$ 3$1 ODQN /217(50 %$1. /2% FRQWI
37 %DON 0DQGLUL 3HUVH ODQN 37 %DON 0DQGLUL 3HUVH FRQWI
6+ WLWI 6*, 6XEVL\
6*, (QWLWDV $QDN PHPSHUROHK WBPE DEDEY LIGVDOLWDEMWDLQHG DGGLWLRQDO
NUFLQYH GDUL ODQGLUL \D IDFLOLW\ IURP 0DQGLU
ODNVLF
.UHGLW
OD[LPXP 7DQJJDO 3HUROHX®IND :DNWX 3LQMDPDQ
YDV LI &UH $FTXLVLW 7HUP RI )DFLC
EXODQDFH SHULRG
EXODQ
2NWREHU PRQWKY JUDFH SHULRG
.UHGLW ,Q 5S 2FWREHU PRQ\ L, QYHVWPHC
EXODQDFH SHULRG
EXODQ
2NWREHU PRQWKY JUDFH SHULRG
.UHGLW ,QY 5¢ 2FWREHU PRQ\ ,QYHVWPHQ'
EXODQDFH SHULRG
EXODQ
'"HVHPEHU PRQWKVY JUDFH SHULRG
.UHGLW ,QY 5¢ '"HFHPEHU PRQ\ ,QYHVWPHQ"
)DVLOLWDV NUHGLW WHUVHEXW G 7KHVH FUHGLW IDFLOLW\ LV XVHG WR $LU

$LU 6HSDUDWS®RNJIBODSOANMMO OLQJ VWDWBRQ JDV SODQW DQG ILOOLQJ VWDWLRQ |
WDPEDKDQ PRGDO NHUMD XQWXN SHPZADUNIX@I €DISQWWDOWRLILQDQFH WKH FRQV
JDV PHGLV VHUWD GLEHEDQL EXQJDJDNIHIQWWIDG\DKXIQP® DQG LW EHDUV DQQXD

VHEHVDU SDGD WDQJJDO -XQL SDW DQQXP DV RI -XQH DQG 'HFF
'"HVHPEH

%HUGDVDUNDQ VXUDW 1R &0% &0 0(2 %D8BG RQ OHWWHU 1R &0% &0 0(2 633
WDQJJDO 6HSWHPEHU 6%, (QWLVEDW H® DE\H SWHHDFDEH U 6*, WKH 6XEVL

PHPSHUROHK SHUVHWXMXDQ NHULQJD RE® EX@HG DNYUSEGRW GDRU D UHGXFWLRQ LQ
SHUXEDKDQ SHPED\DUDQ SRNRN IDVLOEMDYJBLQRDBDQQ¥UEBOWSD\PHQW RI LQY!

LQYHVWDVL ., . GDQ ., GDUL DDRL®ULWLMBPSDL ., DQG ., IURP 0DC
GHQ. 1RYHPEHU 1IRYHP
3DGD WDQJJDO 6HSWHPEHU (Q W QWSIH\E VEHDRE 18 b, WKH (QWLW\ DQG 6*,

(QWLWDV $QDN PHPSHUROHK IDVLOLWREWDHQH®W |@QWHMWWPHQ®DBUHGLW IDFLOLW
.UHGLW ORGDO .HUMD GDUL ODQGLUDFIGHQUDQURKPODEGLUL ZLWK D PD[LPXF

PDNVLPXP SLQMDPDQ VHEHVDU 5S 5S \DQZKLFK LV XVHG WR ILQDQFH PHC
GLWXMXNDQ XQWXN SHPELD\DDQ LQVWDYDADO ODW IPR®G IFA RBMELWDO ZKLFK LV I
5XPDK 6DNLW UHNDQDQ (QWLWDV GDQ(GWLWQWQWDs, $6PEVLGLDU\ ,Q WKH (Q
3DGD WDKXQ (QWLWDV WHODK PHQYVIK®DWRQVIDNDIFALIOW®NY LQ IRUP RI .0. $
WHUVHEXW GDODP $SEGIRWRRGM. WDQJJIDHFHPEHU ZLWK D PD[LPXP DPRXQ
'"HVHPEHU GHQJDQ MXPODK PDNVBEBXP VBI@EBWDIONH D WHUP Rl  PRQWKYV
5S GHQJDQ MDQJND ZDNWX
EXC
3DGD WDKXQ 6*, (QWLWDV $QDN MPHODK 6PHOBXEWVYIGLDU\ KDV IXOO\ SDLG .,

IDVLOLWDV SLQMDPDQ .,$IORSH3D.0. .0. $IORSHQG IURP 0DQGLUL
0DQC
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-XQL 7LGDN 'LDXGLW -XQH 8QDXGLWHG
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87%1* %$1. -$1*.$ 31 ODQN /217(50 %%$1. /2%, FRQWI
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6*, (QWLWD ODQN 6* 6XEVL FRQWI

J)DVLOLWDV NUHGLW LQYHVWDVL \DQJ7&HSHQUROWHWKPBQWLFOUBPIGGWULDFLOLW\ REWDL
WHUVHEXW GL DWDV GLMDPLQ GHQJD@YHMERBHGDE) WKHI WOIPRDFROODWHUDO IRU ZR
GHQJDQ IDVLOLWDV NUHGLW PRGDO NEBMDLWDDD @ DQGLBURVZIVQFROODWHUDO DC
EHUVIARDRVYV FRO®D@HRVVYO GHCOOAOW 1RWH

&DWDW

6*, (QWLWDV $QDN WHODK PHQGDSDW WIHU\GKEXMXIDIU\ KDV UHFHLYHG DSS
SHUXEDKDQ SHPED\DUDQ DQJVXUDQ NKIFQUD L@ XFORIQMDKO\ LQVWDOOPHQW SD\PHC

XQWXN IDVLOLWDV .0. GDQ .0. VHEHWVDUD5SOLWLHY DPRXQWLQJ WR 5S VH
OLKDW &D

3DGD WDKXQ 6*, (QWLWDV $QDNQPHPSBHURGMEVLGLDU\ REWDLQHG DGGLW
WDPEDKDQ IDVLOLWDV NUHGLW PRGDRDSNMD\OD OBDQY ODRGUW) IURP 0DQGLUL |
GHQJDQ MXPODK PDNVLPXP 5S G L DAPIRX M W \DLIO WAR D5/S ZKLFK KDYH EHHQ X
\DQJ WHODK GLJXQDNDQ ROHK 6*, (QW6*, WAXE$Q®IND D\GDO®IV IROORZV

VHEDJDL

-DQJND :DNWX
ODNVLPXP .UHGIMWQJJIJDO 3HUROHKD@LQMDPDQ

)DVLI OD[LPXP & $FTXLVLW 7HUP RI YDFLC
.0. 1RQ 5S -XQL EXODQ .0. 1RQ
5HYRC -XQH PRQWKYV 5HYROYLQJ
.0. 1RQ 5S 1RYHPEHU EXODQ .0. 1RQ
5HYROYLQJ 1IRYHPEHU PRQWKYV 5HYROYLQJ
.0. 1RQ 5S JHEUXDUL EXODQ .0. 1RQ
5HYROYLQJ YHEUXDU\ PRQWKYV 5HYROYLQJ
.0. 1RQ 5S $SULO EXODQ .0. 1RQ
5HYROYLQJ $SULO PRQWKYV 5HYROYLQJ

)DVLOLWDYV NUHGLW WHUVHEXW GLJXQMIXNDQF XB®LXM IDHFRBLOMDDY XVHG IRU ILQDQ
WDEXQJ JDV GDQ GLEHEDQL EXQJD DIIGI NAMDIUWDRRIDQ LQWHUHVW UDWH DW
VHEHVDU SHU WDKXQ SDGD WDQJRIOXQHXQL DQG 'HFHPEHU

GDQ 'HVHPEH

3LQMDPDQ LQL GLMDPLQ GHQJI 7KLV ORDQ LV VHFXUHG E\ WKH
EHUVDQJNXWDQ GDQ WLGDN WHUND LW WGHIDIW B GM R LRW QHID VR OL@IDVLHY FROODWH
ODLQQ\D GD

3DGD WDKXQ 6*, (QWLWDV $QDN WHODK ®HOX®BVLGLDU\ KDV IX0OO\ SDLG C
IDVLOLWDYRQ 5HYROFMDRVLPXP NUHGILWIRQ 5HYROYLQJ FUHGLW PDQ@PXP 5S
5¢ GDQ NHSDGD ( 5¢ WODQC

3DGD )HEUXDUL GDQ $SULO 6*, 2QQWEWRBUNQDN DQG $SULO 6*, B6XEVLC
WHODK PHOXQDWLLRIQVEEYWOBNYLPXP IXOO\ SDLG ORDQ IDFLOLW\ .0. 1RQ 5HY
NUI5S GDQ 5S NHSD PD[LP 5S DQG 5S WR 0D

3DGD WDKXQ 6*, (QWLWDV $QDNQPHPSHUROHKEXEVLGLDU\ REWDLQHG D

WDPEDKDQ IDVLOLWDV NUHGLW LQYHW\@®PHYWFHQWOPWHGEIUW NDRLIOLW\ IURP 0DQGL
WHUG
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'LVDMLNDQ GDODP MXWDDQ 5XSLDK ([SUHVVHG LQ PLOOLRQV RI
87$1* %$1. -$1*.$ 351 ODQN /217(50 %$1. /2%, FRQWI
37 %DON 0DQGLUL 3HUVH ODQN 37 %DON 0DQGLUL 3HUVH FRQWI
6*. (QWLWD ODQN 6*, 6XEVL FRQWI
ODNVLPXP
.UHGLW
OD[LPXP 7DQJJDO 3HUROHRRQND :DNWX 3LQMDPDQ
YDV LI &UH $FTXLVLW 7HUP RI YDFLC
EXODQ@DFH SHU
EXODQ
$SULO PRQWKV JUDFH
LUHGLW ¢ 5¢ $SULO PRQ\ L QYHVWPH
EXODQ@DFH SHU
EXODQ
'"HVHPEHU PRQWKV JUDFH
.UHGLW ¢ 5¢ '"HFHPEHU PRQ\ ,QYHVWPH
)DVLOLWDV NUHGLW WHUVHEXW ( 7KLV FUHGLW IDFLOLW\ LV XVHG \
ILOOLQJ GWQWGRBHEDQL EXQJD HIHNBWHDUW DKXQ@RQ@XDO HIIHFWLYH LQWHUHVW
VHEHVDU SHU WDKXQ SDGD WDQJFO®-XQHQL DQG 'HFHPEHU
GDQ 'HVHPEHU
)DVLOLWDV NUHGLW \DQJ XQWXN 7KHVH FUHGLW IDFLOLWLHV ZIIRU
GDQ .,CDWDV GLMDF DQG ..RQ DERYH DUH
$VHW WDQDK GDQ EDQJXQDQ /DQG ULJKWV DQG EXLOGLQJ X

+DUVRQR .RPLVDULV 8WDPD 6*, (QWRWDRQBQDN3UHVLGHQW &RPPLVVLRQH
\DQJ WHUOHWDN GL %DOLNSDSDQ /DEXBWLWE L DDUHMODQDRFDWHG  %DOLNSDSE
GDQ 3DOLPDQDQ EHVHUWD DVHW DVGHMWHPBWQUQ DGBQ 3DOLPDQDQ DQG PDFKL

SHUDODWDQ \D GDOD! HTXLSPHQW

OHVLQ SHUDODWDQ \DQJ WF ODFKLQHU\ DQG HTXLSPHQW

&RUSRUDWH DWDV ((QW &RUSRUDWH JXDUDQWHH XQGF

3HUVRQDO .DWDV QDPD $UL 3HUVRQDO JXDUDQWHH XQ($UL

+DUV

-DPLQDQ SLQMDPDCIR(5HYRC .UH /IRDQ FROODWHULIRC5HYROYLQJ 1
,QYHVWDVL GDQ .UHGLW ,QYHVWDYRDQ WLDQOS VWOHHVIRHQW /RDQ DUH (
GHQJDQ MDPLQDQ IDVLOLW FROODWHUDO ZLWK RWKF
3LQMDPDQ LQL PHPXDW NHZDMLEI 7KLV ORDQ FRQWDLQV WKIUHVWU
VDPD GHQJDQ XWDQJ EDQN MDQDNIWKISW®BHW WHUP EDQN ORDQV VHH 1RV
OL &DWD
%HUGDVDUNDQ VXUDW 1R &0% %DVHG RQ OHWWHU 1R &0% ®W 0(2
WDQJJDO ODUHW 6*, (QWLWDYDYRN WHO®¥ B6XEVLGLDU\ KDV UHFHLYH

PHQGDSDW SHUVHWXMXDQ GDUL 0DQGURP XDWSN URHQWMRNXONHD G WKH &RPSDQ\ \
SHUXEDKDQ DQJJDUDQ GDVDU SHUXVDRWYRRFL

%HUGDVDUNDQ VXUDW 1R &0% &0 %DVHG RQ OHWWHU 1R &0% &0 0(2 633
wbDQJJDO -DQXDUL ODQGLUL PHQGDWMWAHMX LDRIXDOHWSDVDQ 37 %DQN 0DQGLUL 3
MRLQW FURVVGBROOSBDQMHWINDQ DIXQD@®SPYURYHG WKH UHOHDVH RI MRLQW FUR\
.0. . . GDQ ., ZLWKGUDZDO RI FROODWHUDO .0. .0.

3DGD OHL 6*, (QWLWDV $QDN WHMH®DR\PHOX®DWXEVLGLDU\ KDV IXOO\ SDLG
IDVLOLW
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([SUHVVHG LQ PLOOLRQV RI

87%1* %$1. -$1*.% 3$1-APQMXWDQ

37 %DON O0DOQGLUL 3HUVH ODQN

6*. (QWLWED ODQN

6DOGR XWDQJ GDUL 0DQGLUL

/121* 7(50 %$1. /I2$FERQWLQXHG

37 %DON 0DQGLUL 3HUVH FRQWI

6*, 6XEVL'FRQWI

7KH ORDQ EDODQFH IURP 0OI

1LODL NR
'LNXUDQJL EHEDQ W
EHOGLDPRL

&RQWUDFW
/HVV XQDPRUWLI]H
FR

1LODL Vv

&DUU\LQJ

37 %DQON 5DN\DW ,QGRQHVLD $JURQLDJIV 7B6ND QW5 .5DN\DW ., QGRQHVLD $JURQLDJD

$*52
(QWlI

3DGD WDQJJDO -XOL
GDUL %5, $*52 VHE

$*52
(QOW

(QWLWDV PRRSHKOROHK IDWLOHWOWLW\ REWDLQHG IDFLC

$*52 DV IF

ODNVLF
.UHGLW -DQJND :DNWX 3LQMDPDQ
)DVLI OD[LPXP & 7HUP RI YDFLC
E X (
.UHGLW , 5¢ PRQ /RDQ ,QYH
YDVLOLWDV LQL GLJXQDNDQ VHEEL 7KLV IDFLOLW\ LV XVHG WR UH|

SDEULN $$68B 6HSDUDW LERQY BOWRWHVLQ GMHYWPHQW R
SHUDODWDQQ\D \DQJ EHUORNDVL GL &LELWXQJ BRG &DWXQJI

SODQW $LU 6HSDUDWLRQ 3
7KLV FUHGLW IDFL

)DVLOLWDV LQL GLEHEDQL EXQJD HIHNOWHUWDWXQDWHVHWHVDIHU DQQXP DV RI -)

SHU WDKXQ SDGD wWDQJJDO
SDGD WI 'HVHPEHU

)DVLOLWDV SLQMDPDQ WH
7DQDK (EDQJXQDQ \DQJ WHUC
6XNDGDQDX .HFDPDWDQ &LELWXQJ
-DZD %DUDW OLEk
OHVLQ GDQ SHUDODWDQEDFI! 1

-XQL

.D EXSAD/PIBDQ Do NSO \EL WX QJ

GDWY RI '"HFHPEHU

7TKHVH FUHGLW IDFLOL

/IDQG DQG EXLOGLQJ ORFDWHG
.DEXSDWHQ %HND\
VHH 1R

ODFKLQH DQG HTXLSPHQV DQG

GDQODW ERWWFORQWRWINJH WDQN KRULFR@WR® WDQN DQG VWRUDQJH WDQN K

&: WHUPD\DODVL OLVWULN

3LXWDQJ SUR\HN PLOLN (QLL
VHFDUD ILGXVLI OLKDW &I
3HUVHGLDDQ EIPLOLN (QWLWD"

,QFOXGILOODWLRQ HOHFW
BURMHFW UHFHLYDEOHV RI RX(
ILGXDFLDU\ DPR VHH 1R
JLQLVKHG JRRGV LQYHQWRULHYV

GLLNDW VHFDUD ILGXVLD VHEHVDU BBXQG ILGBXKDAM/DU\ DPRXQWLQJ WR 5S
&DWDW 1RWE
3DGD EXODQ )HEUXDUL (QWLWDR\D )MERSHWROHK (QWLW\ REWDLQV WKH IRO
IDVLOLWDV VH
ODNVLPXP .UHGLW
)DVLI OD[LPXP & )DFLC
.UHGLW ¢ 5¢ /RDQ ,QYH






































































































































































