37 6$0$725 ,1'2 *$6 7TEN

'$1 (177%$6 $1%

$1' 68%6,',$5,(6

GDKXPXPH3/O$1(.$ *$6 ,1'8675, 7TEN
'$1 (17,7$6 $1$%1' 68%6,',$5,(6

/DSRUDQ .HXDQJDQ .RQVROLGDVL

8QWXN 3HULRGH (QDP %XODQ <DQJ %HUDNKLU 3DGD 7DQJJDO 7
-XQL 'DQ 7LGDN 'LDXGLW

&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

JRU 7KH 3HULRG HQGHG

-XQH DQG 8QDXGLWHG



37 6$0%$725 ,1'2 *$6 7TEN '$1 (17,7%$6 $1376$08$725 ,1'2 *7EN $68%6,",$5

GDKXOX 37 $1(.$ *$6 ,1'8675, 7TEN IRUPHUO\ 37 $1(.$ *$6 ,1'8675, 71
'$1 (17,7%$6 $1 $1' 68%6,',$5
/$325%1 .(8$1*$1 .2162/,'$6, &2162/,'$7(' ),1$1&,$/ 67$7(0
8178. 3(5,2'( <$1* %(5%.+,5 3%'$ $1' )25 7+3(5,2' 1'("
7$1**$/ 7$1**$/  -81, '$1 -81¢( $1
'$)7$5 ,6, 7$%/( 2) &217(176
+DODPDQ
3DJHV
6XUDW 3HUQ\DWDDQ 'LUHNVL 'LUHFWRUYV 6WDWHPHC
/IDSRUDQ $XGLWRU ,QGHSHQGHQ ,QGHSHQGHQW $XGLWRU

/IDSRUDQ .HXDQJDQ .RQVROLGDVL * 8QWXN 3HULRGH
<DQJ %HUDNKLU 3DGD 7DQJJDO 7DQJJDO &RQVROLGDWHG )LQDQFLDO 6V
-XQL GDQ 7KH 3HULRGV (QGHG -XQH C
/IDSRUDQ 3RVLVL .HXDQJDQ .RQVROLGDWRQVROLGDWHG 6WDWHPHQWV RI )

/IDSRUDQ /DED 5XJL GDQ 3HQJKDVLODQ &RQVROLGDWHG 6WDWHPHQ
.RPSUHKHQVLI /DLQ .RQVROLGDVL RU /RVV PQG 2WKHU &RPSUHKHQVI

/IDSRUDQ 3HUXEDKDQ (NXLWDV .RQVROL&E®MYYROLGDWHG 6WDWHPHQWYV RI ¢
/IDSRUDQ $UXV .DV .RQVROLGDVL &RQWROLGDWHG 6WDWHPHQWYV

&DWDWDQ $WDV /DSRUDQ .HXDQJDQ .RQRWONVGWRILWKH &RQVROLGDWHG )LC

227272727277






376%$0$725 ,1'2 *$7E '$1 (17,7%$6 $1
GDKXOX 37 $1(.$ *$6 ,1'8
'$1 (17,7%$6 $1
/$325%$1 326,6, .(8$1"
.2162/,'$6
-81 '$1  '(6(0%(5

'LVDMLNDQ GDODP -XWDDQ 5XSLD

&DW
1R\

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO
DUH SUHVHQWHG LQ ,QGRQHV

376$0$725 ,1'2 *7TE$1' 68%6,',$
IRUPHUO\ 37 $1(.$ *$6

$1' 68%6,',$

&2162/,'$7(' 67$7(0

2) ),1%$1&, 326,7

-81( $1'(&(0%(5

5

1
5
(1

([SUHVVHG LQ OLOOLRQV RI 5XS

$6(

$6(7 /$1&4

.DV GDQ V G z
,QYHVWDVL N G
3LXWDQ

3LKDN :QF G J

BLKDN E [
3LXWD Ol
S3LKDN :QH ( K

3LKDN E [
3HUVF 1 QH L
3DMDN GLED [
%LIGLED\DU

3LKDN M
3LKDN E H M
8DQJ PXND ¢

3LKDN N
3LKDN E H (

$66(7

&855(17 $66
&DVK DQG FDV
6KI WHUP LQ"
7UDGH UH
7KLUG ¢ QI

5HODWH
2WKHU UH
7KLSDU: Q

5HODWH
;,QYHQ 1 QI
3UHSD
3UHSDLG
7KLUG
5HODWH
$GYDQFH !
7KLUG
5HOISDU

-XPODK $VI

7TRWDO &XU

$6(7 7,'$. /$1&S
%LLGLED\DU :SLK

NH\ P R
L QYHVWIHQWLWEL (
8DQJ PXND S-

SLKDN N
7DNVLUDQ WDJLKDC [
$VHW :QF P
$VHW IX(: QF R
$VHW WLGDN G

121&855(17 $66
3UHSDLG :
WKLUG
,QYHVWPHQW
$GYDQFH !:
WKLU:(
(VWLPDWHG FUHI
YL[HG [:Q
5L RX'DVY:Q
2WKH FXUUHQ

-XPODK $V /DQt

7TRWD &XUUHQ

-80/$+ $6(

727%/ $66(




7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO
DUH SUHVHQWHG LQ ,QGRQHV

37 6%0%725 ,1'2 *$6 7TEN '$1 (17,7%$6 $1$37 6$0%725 ,1'2 *$6 7EN $1' 68%6,',$5,(6

GDKXOX 37 $1(.$ *$6 ,1'8675, 7TEN IRUPHUO\ 37 $1(.$ *$6 ,1'8675, 7
'$1 (17,7$6 $1$. $1' 68%6,',$5,(6
/$325%$1 326,6, .(8$1*$1 1(5$&$ &2162/,'$7(' 67$7(0(176 2) ),1$1&,$/
.2162/,'$6, /IDQMXWDQ 326,7,21 &RQWLQXHG
-81 '$1  '(6(0%(5 -81( $1'(&(0% (5

'LVDMLNDQ GDODP -XWDDQ 5XSLD ([SUHVVHG LQ OLOOLRQV RI 5XS|

&DWDWDQ

1R\
/,$%,/,7$6 '$1 (.8,7$6 /,$%,/,7,(6 $1' (48,7<
1,$%,/,7$6 -$1*.$
3(1'¢(. &855(17 /,$%,/,7,(6
8WDQJ EDQN M G 6KI WHUP ED
8WDQJ 7UL SD\LC'
3LKDN ( 7KLSDU
3LKDN E G 5HODWH
8WDQ Ol 2WKHU S
3LKDN ( 7KLUG
3LKDN E G I 5HODWH
8WDQJ [ 7D[HV S
%HE\DCPDVLK KDU G $FFUXHG
8DQJ PXND ¢ \ 6DOHV I
-DPLQDQ S &XVWRPHL
8WDQJ ¢ ¢ 'LYLGHQG

/LDELOLWDV MDQJND SDQMDQJ \DQJ

MDWXK WHPSR C

%D G
/I[LDELOL G
/[HPEDJD N (
2EOL « D

-XPODK /LDELOLW

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

3$1-%1+~

/LDELOLVWDQJ [
/LDELMDWDND SDQM

EDJLDQ \DQJ MDWXK WHPSR GDODP

&XUUHQW SRUWLF
ORWHUP O
%D
/HDVH Ol
J)LQDQFLDO
%R

7TRV&XUI/LDEL

121 &855(17
1,$%,1,7,(6
'"HIHUUHG WI

/IRQJ WHUP OLDELOL

VDW X OHVV FXUL
% D G %D
/LDELOL G /HD OLDE
/HPEDJD N G JLOQDCLQVWI
2EOL ( D %R C
/IDED GLWDQJJXKNDQ DWDV '"HIHUUHG JDLQ RQ "
WUDQVDNVL MXDO GDQ VHZD EDOLN DQG OHDVHEDFN WUDQV
DVH' JX R UL RXVH
/LDELOLWDV GLHVWLPDVL DWDV LPEDODQ (VWLPDWHG OLDELO]
NH HPSOEHQ
-XPODK /LDELOLWI 7RVIR &XUI/LDEL

-80/%+ /,$%,/,7%6 727%/ /,$%,/,7,(6




7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO
DUH SUHVHQWHG LQ ,QGRQHV

37 6%0%725 ,1'2 *$6 7TEN '$1 (17,7%$6 $1$37 6%0%725 ,1'2 *$6 7EN $1' 68%6,',$5,(6

GDKXOX 37 $1(.$ *$6 ,1'8675, 7TEN IRUPHUO\ 37 $1(.$ *$6 ,1'8675, 7
'$1 (17,7$6 $18. $1' 68%6,',$5,(6
/$325%1 326,6, .(8%$1*$1 &2162/,'$7(' 67$7(0(176 2)
.2162/,'$6, /DQMXWDQ ),1$1&,%$/ 326,7,21 &RQWLQXH
-81 '$1  '(6(0%(5 -81( $1'(&(0%(5
'LVDMLNDQ GDODP -XWDDQ 5XSLD  ([SUHVVHG LQ OLOOLRQV RI VWI
&DWDWDQ
1R\
(.8,736 (48,7<
ORGDO VDKDP = &DSLWDO VWRFI
QLODL QRPLQDO 58 5XSLDK SDU YDOXH
SHQXK St )XOO DPRXQ\
ORGDO GDVDU % $XWKRUL]JHG FDSL
VD VKD
ORGDO GLWHPSDWNDQ GDQ ,VVXHG DQG IXO
GLVHWRU SHQXK & SDLG LQ FDSLWDO
VD VK
7DPEDKDQ PR T X $GGLWLFLQ FI
'LIIHUHQFHV LQ IRUI
6HOLVLK NXUV GDUL WDPEDKDQ H[FKDQJH IURP DGGLWI
PRGDO SDLQ FL
6DKDP W 7UHDVX!
6DOGF 5HWDLQH(
'LFDGD l $SSIILD
%HOXP GLF E 8QDS!ILD
.RPSRQHQ HNX 2WHKHTXLW\ Fi
6X MXP 6x WF
HSHQWL(SHQJF 1R FRQWUROO
-XPODK 7RWDO
-80/%+ /,$%,/,7%$6 '$1 727%/ 1,$%,/,7,(6
(.8,7%6 $1' (48,7<
/LKIDWDW DSRIHXDCIRQVR(WHUC 6HIFFPSDQ'(RWIWKRQVROILQDC

\DQJ PHUXSDNDQ EDJLDQ \DQJ WLGDN WWWB WHPKIND/QVGAKUWIEK DUH DQ LQW|
ODSRUDQ NRQVRVHFDUD NF RI' \IRQVROLGDWHG 1L



7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO
DUH SUHVHQWHG LQ ,QGRQHV

37 6%0%725 ,1'2 *$6 7TEN '$1 (17,7%$6 $1$37 6$0%$725 ,1'2 *$6 7EN $1' 68%6,',$5,(6

GDKXOX 37 $1(.% *$6 ,1'8675, 7EN

'$1 (17,7%6 $1%.

/1$325%$1 /$%$ 58*, '$1 3(1*+%$6,/%$1

.2035(+(16,) /$,1 .2162/,'$6,
8178. 3(5,2'( <$1* %(5%.+,5

3$'$ 7$1**$/ 7T$L**$/ -81, '$1

'LVDMLNDQ GDODP
NHFXDOL GLQ\

IRUPHUO\ 37 $1(.$ *$6 ,1'8675, 7
$1' 68%6,',$5,(6
&2162/,'$7(' 67$7(0(176 2) 352),7 25
/266 $1' 27+(5 &2035(+(16,9( ,1&20(
)25 7+( 3(5,2'6 (1'('
-81( $1
([SUHVVHG LQ 0LOC
XQOHVV RWKI

&DWDWDQ

1R\

H Y
3(1-8%$/%$1 1(72 b 1(7 6%$/(6
%(%$1 32.2. H Y
3(1-8%/%1 &267 2) *22'6 62/
I$%$ .2725 *5266 352),7
3HQGDSI Ol Y 2WKHU
%HEDQ S Y BHOOLQJ
%HEDQ XPXP GDQ *HQHUDO DQG DGPLQL\
DGPLQ Y ([SHC
%HESHQG Y JLQIH H[S
%HEOI Ol Y 2WKHU +
I$%$ 6(% (/80
7$.6,5%1 ,1&20( %()25(
3(1*+$6,/$1 % (%$1 3529,6,21 )25 7$;
3%-5. ,1&20( (;3(16(

3529,6,21 )25 7$;
7$.6,5%1 %(%$1 3$-%. (;3(16(6
Lo [« &XU
7DQJJ [ "HIH L
7RWDO 3URYLVLRQ )R

-XPODK 7DNVLUL ([SHC

/$%$ 7$+81 %(5-$/$1

,1&20( )25 7+( <($5

3(1*+$6,/$1
.2035(+(16,) /$,1

326 326 <$1* 7,'$.

$.$1 ',5(./$6,),.$6,

(/$%$ 58%,

5HYDOXD\

_HXQW: DNW

3DMDN SHQJKDVLODQ WHUNDLW
SRV SRV \DQJ WLGDN DNDQ
GLUHNODVLILN [

27+(5 &2035(+(16,9(
,1&20(

,7(06 127 72 %(
5(&/$66,),(" 72
352),7 25 /266
6XUSOXV 51
$FWX JD
,QFRPH WD[ UHODWHG W]
WR EH UHFODVVLILHG Wi
Of

-80/$+ 3(1*+$6,/$1
.2035(+(16,) /$,1
7$+81 %(5-$/$1
6(7(/$+ 3%-$.

727%/ 27+(5
&2035(+(16,9(
,1&20( )25 7+( <($5
+ 1(7 2) 7%;

-80/$+ 3(1*+$6,/$1
.2035(+(16,) 7$+81
% (5-$/$1

727%$/ &2035(+(16,9(
,1&20( )25 7+( <($5




7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO
DUH SUHVHQWHG LQ ,QGRQHV

37 6%0%725 ,1'2 *$6 7TEN '$1 (17,7%$6 $1$37 6$0%$725 ,1'2 *$6 7EN $1' 68%6,',$5,(6

GDKXOX 37 $1(.$ *$6 ,1'8675, 7TEN IRUPHUO\ 37 $1(.$ *$6 ,1'8675, 7
'$1 $1(.$ *$6 ,1'8675, $1' 68%6,',$5,(6
/$325%1 /$%$ 58*%, '$1 3(1*+$6,/$1 &2162/,"$7(' 67$7(0(176 2) 352),7 25 /266
.2035(+(16,) /$,1 .2162/,'$6, /DQMXWHI 27+(5 &2035(+(16,9( ,1&20( &RQWLQXF
8178. 3(5,2'( <$1* %(5%$.+,5 Y25 7+( 3(5,2'6 (1'("
3$'$ 7$1**$/ 7$1**$/ -81, '$1 -81( $1°
'LVDMLNDQ GDODP -XWDDQ 5XSLD (ISUHVVHG LQ OLOOLRQV RI 5XS|
&DWDWDQ
1R\
/IDED WDKXQ EHUMDODQ \DQJ GDSDW ,QFRPH IRU WKH \HDL
GLDWULEXV FDQ EH DW
3HPLOLN HC 2ZQHUV RI WKH
HSHQWL(SHQJF F 1R FRQWUROO
/1$%%$ 7$+81 %(5-$/%1 ,1&20( )25 7+( <($5

-XPODK ODED SHQJKDVLODQ

NRPSUHKHQVLI WDKXQ EHUMDODQ 7RWDO FRPSUHKHQ
\DQJ GDSDW GLDWULEXVLNDQ LQFRPH IRU WKH \HDU W
NHS EH DWW
3HPLOLN HC 2ZQHUV RI SI
.HSHQWL(SHQJF F 1R FRQWUROO
-80/$+ 3(1*+$6,/$1
.2035(+(16,) 7$+81 727$/ &2035(+(16,9(

% (5-$/$1 ,1&20( )25 7+( <($5

/$%$ 3(5 6$+%$0 '$6%$5 %$6,& ($51,1%6
5XSLDK 3(5 6+$5()X00 D
/ILKFDWDWDQ DHXDCIRQVR(WHUC 6HIFFRPSD(RWI KIRQVROILQD(

\DQJ PHUXSDNDQ EDJLDQ \DQJ WLGDN WWW B WHPKHND/NQVGIKWLIEK DUH DQ LQW
ODSRUDQ NRQVRVHFNHVHO RI \IRQVROLGDWHG IL(



7KH RULJLQDO FRQVROLGDWHG ILQDQF
DUH SUHVHQWHG LQ ,QGR

376$0$725 ,1'2 *¢7E '$1 (17,7$6 $1 376$0$725 ,1'2 *7TE$1' 68%6,',$5
GDKXOX 37 $1(.$ *$6 ,1'N '$1 (17,7$6 $. IRUPHUO\ 37 $1(.$ *$6 ,1$1' 68%6,',$5
/$325%$1 3(58%$1 (.8,7$1.2162/,'$6 &2162/,'$7( 67$7(0(12) &+$1*(6 ,1 (48
8178. 3(5,2'( <$1* %(5$.+,5 3$'$ 7$1**$/ 7$1**$/ )25 7+( 3(5,2'6 (1'(’
-81, '$1 -81( $1°
'LVDMLNDQ GDODP -XWDDQ 5XSLC ([SUHVVHG LQ OLOOLRQV RI 5XS

(NXLWDV \DQJ 'DSDW 'LDWULEXVLNE
(TXLW\ $SWWULEXWDEOH WR

6HOLVLK . XUV

‘DUL
'L\(I)VRHGP[;ODWNDQ O;EEI(E)D'KLI\D/EWRU RPSRQHQ (NXLWDV /DLQQ\D
GDQ 7DPEDKDQ@IIHUHQFHV LQ ZWKHU (TXLWY &RPSRQHQW .HSHQWLQJDQ
‘LVHWRU ORGDO )RUHLJIQ HXQWXQJDQ 1RQ
3HQXK 6DKDP 'LVHWRUW[FKDQJH IURP BXUSOXV .HUXJLDQ SHQJHQGDOL
,VVXHG DQT@HDVXUSGGLWLRQ@EGLWLRQDO %HOXP G5S5HYDOXDVISNWXDULD 6XE 1RQ -XPODK
&DWDWPXQO\ 3DLGUHDVXU\3DLG LQ 3DLG LQ 'LFDGDQJNREDGDQINBRYDOXDMERQXDULDO MXRODK FRQWUROOINXLWDYV
1R\  &DSLWEL W &Ds &Ds $SSURS 8QDSSUR 6XU: IRV 6> WR QWF 7RWDO
%DODQFH DV
6D( -DQXD -DQXEC
6HOLVLK WUDQVDNVL HNXLWDV "LIIHUHQFH LQ YDOXH
VHSHQJHQGDOL WUDQVDFWLRQV XQGl
FRQ
3HQJKDVLODQ NRPSUHKHQVLI &RPSUHKHQVLYH L
WDKXQ IRU Wt
%DODQFH DV
6DC -XQL - X
%DODQFH DV
6DOGR -DQXDUL -DQXDU\
6DKDP WUHDVXUL 7UHDVXU\ VWR
7DPEDKDQ PRGDO GLVHWRU $GGLWLRQDO SDLG L
"LYLGHQ 7XQDL &DVK GLYLGHC
&DGDQJDQ :DMLE O0DQGDWRU\ 5HVH
3HQJKDVLODQ NRPSUHKHQVLI &RPSUHKHQVLYH L
WDKXQ EHUMDODQ IRU WKH \HDU
6DOGR  -XQL %DODQFH DV
O0DUFK
ILKFDWDWDQ DWDV (RQVR(WHU( 6HIFFRPSDQ\LC KIRQVROILQDQFLDO
\DQJ PHUXSDNDQ EDJLDQ \DQJ WLGDN WHUSLVDKNDQ GDUL ZKLFK DUH DQ LQWHJUDO SDUW
ODSRUDQ NRQVRVHFDUD NF RI \IRQVROLGDWHG IL¢



I+

376$0$725 ,1'2 *<7E '$1 (17,7$6 $1:
GDKXOX 37 $1(.$ *$6 ,1'8675,

'$1 (17,7$6 $1$.

/$325%$1 $586 .$6 .2162/,'$6,
8178.3(5,2'(<$1* %(5%.+,5 3%
7$1**$/ 7$1**$/ -81, '$1
'LVDMLNDQ GDODP -XWDDQ 5XSLD

&DWDWDQ
1R\

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO
DUH SUHVHQWHG LQ ,QGRQHV

I+

376$0$725 ,1'2 *7E$1' 68%6,',$5
IRUPHUO\ 37 $1(.$ *$6 ,1'8675, 7
$1' 68%6,',$5,(6
&2162/,'$7( 67$7(0(176 2) &$6+ )/2:6
)25 7+ 3(5,2'((1'(
-81( $1
([SUHVVHG LQ OLOOLR(RWKHUZL

$586 .$6 '$5,
$.7,9,7$6 23(5$6,
3HQHULPDDQ ND\
3HPED\DUDQ |
3HPD

'"LUHNVL GDI

&$6+ )/2:6 )520
23(5%$7,1* $&7,9,7,(6
&DVK UHFHLYHG

&D'SD\PH(
6XSS
'LUHFWRUV D

.DV \DQJ GLKDVLONDQ
GDUL |
3HPED\DUDQ |
3HQHULPDDQ L

SHQHULPDDQ SHC
SHPED\DUDQ EH

SBHQHULPDDQ SHPED\DUDQ
Ol Ol

&DVK JHQHUDWHG |
RSHUI
&DVK SD\PHQW |
&DVK UHFHLYHG |
&DVK UHFHLSW IURP L
LQF
&DVK SD\PHQW RI ILQE
H[SH

2WKUHFHLSW

.DV QHWR \DQJ GLSHUROHK GDUL
INWL FSHU

1HW FDVK SURYLGH
FSHUCIFWL

$586 .$6 '$5,

$.7,9,7$6 ,19(67
3HQHULPDDQ LQYHVWDVL
MDQJND

8DQJ PXND SHUROHKDQ
DVHW
3HQHULPDDQ KDVLO SHQMXDODQ
DVHW

3HUROHKD!
3HQDPEDKD JX

3LQMDPD SLKDN I

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

LQYH\
$GYDQFH IRU IL[H

DV
3URFHHGV IURP VDC

IL[HG

$FTXLVLIL[ DV
$GGLWLR RXVH L
/IRDQ UHODWEF

.DV QHWR \DQJ GLJXQDNDQ XQWXN
INWL QYH

1HW FDVK XVHG LQ LQ
[FWL




7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO
DUH SUHVHQWHG LQ ,QGRQHV
+ %

37 6%0%725 ,1'2 *$6 7TEN '$1 (17,7%$6 $1$37 6$0%$725 ,1'2 *$6 7EN $1' 68%6,',$5,(6

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

/$325%$1 $586 .$6 .2162/,'$6,
IDQMXWDQ

8178. 3(5,2'( <$1* %(5%$.+,5 3%$'$

IRUPHUO\ 37 $1(.% *$6 ,1'8675, 7

$1' 68%6,',$5,(6

&2162/,'$7(' 67$7(0(176 2) &$6+ )/2:6

&RQWLQXHG

)25 7+( 3(5,2'6 (1'("
-81( $1

'LVDMLNDQ GDODP -XWDDQ 5XSLD ([SUHVVHG LQ OLOOLRQV RI 5XS

7$1**$/ 7$1**$/  -81, '$1
&DWDWDQ
1R\

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

3(1'$1%$3%1

3HQDPE

8WDQJ EDQN M
8WDQJ EDQN M
2EOL

6DKDP 71

3HPED\

8WDQJ EDQN M

8WDQJ EDQN M

/LDELOL

8WDQJ OHPED

8WDQJ SLKI

2EOL

"LYL WX

6DKDP 7!

'LYLGHQ NHSDGD NHSHQWLQJDQ

QFSHQJHQ

.DV EHUVLK \DQJ GLJXQDNDQ
XQWXN GLSHUROHK GDUL DNWLYLWDYV
SHQGE

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

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

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

&$6+ )/2:6 )520

),1$1&,1* $&7,9,7,(6

$GGLW

6KI WHUP ED
/IRCWFED OR'
%R
7TUHDVXL

3D\PHC

6KI WHUP OR
/IRCWFED OR
/HDVH (L

JLQDQFLDO LGQ"
JLQDQFLDO LC"

% R
&DVLYLC
7UHDV XL

'LYLGHQG WR QRQ FRQ

LQW

I1HW FDVK XVHG LQ SU

DILQDQIFWL

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

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

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

$7 %(*,11,1* 2) <($5

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

/ILKFDWDWDQ DWDV (RQVR(WHU( 6HIFFRPSDQ\LQ KIRQVROILQD(

\DQJ PHUXSDNDQ EDJLDQ \DQJ WLGDN WHVBWWYIPKROIWY GRUEK DUH DQ LQW
RI'VMIRQVROLGDWHG 1L

ODSRUDQ NRQVRVHFDUD NF



7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO
DUH SUHVHQWHG LQ ,QGRQHV
+ %

376$0$725 ,1'2 *t7EN '$1 (17,7$6 ¢ 376$0$725 ,1'2 *7EN $1' 68%86,",!
GDKXOX 37 $1(.$ *$6 ,1'8675, 7TEN IRUPHUO\ 37 $1(.$ *$6 ,1'8675, 7E
'$1 (17,7$6 $1$. $1' 68%6,',$5,(6
&$7%$7%1 $7%$6 /$325%1 .(8%$1*$1 127(6 72 7+( &2162/,'$7(" ),1$1&,$/
.2162/,'$6 67$7(0(17

-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO(
NHEXDOL GLQ)\ XQOHVV RWKI

8080 *(1(5%/

C 3HQGL(QW GDQ ,QIRUPEL C 7KH (QWLW\IV ( DQG *H
,QIRUPDWLRQ

376DPDWRU ,QGR *I$QHND *DV 376 DPDWRU ,QGR *DV 7E$QH
7EN (QWLWDV GLGLULNDQ SDGD WHIM JDGXVWUL 7EN WKH (QWLW\"
BHSWHPEHU EHUGDVDUNDQ $NW BDMAGD B QVWRI ARMDQULDO 'HHG 1R
$UGMDVDVPLWD 6 + 1R 1IRWDUISWGMDVDVPLWD 6 +GL GDWHG 6HSW
-DNDUWD $NWD WHUVHEXW WHODKLG L-\DINKONUDAQD RDKHKF 0 HQW HDBISURYHG
.HKDNLPDQ PHODOXL 6XUDW - X VBDAMXIV® QWY 'HFLVLRQ /HWWHU 1
1R - $ WDQJJDO 1RYHPEHU 1RYMPBHEDWDW DQG ZHUH ZULWWH
GDODP /HPEDUDQ %HULWD 1HJDUD SB|SEWHN1IRGRQHIVRWHG 'HFHPEHU
1R WDQJJDO '"HVHPEHU 7DPEBGKWORROM O 1R

$QJJDUDQ 'DVDU (QWLWDYV 7KH (QWLW\TV $UWLFOCEH
SHUXEDKDQ WHUDNKLU EHUGDVDDRBQGHWGV I HFRIQWO\ EDVHG R
WDQJJDO -XOL GDUL )DWKLDKOXHOPL 6R+ )DWKLDK +HOPL
1RWDULV GL -DNDUWD PHQJHQDL SBNREMMODQUSHPHGRQJ D FKDQ
VDKDP (QWLWDV $NWD SHUXEDKDQVKE&L (@MWADKIFLVDKNDQDPDQG
ROHK OHQWHUL +XNXP GDQ +DN PBBWR YOW®XEXLWKH OLQLVWHU
S5HSXEOLN ,QGRQHVLD GHQJDQ 6XUIKW RHSWWMHXYDERXEOLF ,QGRQHVLI
1R $+8 $+ 7DKXQ WDWKHDOHFLVLRQ /HWWHU 1R $+8
$IXVWX <HDU $XIX

QHND *DV ,QGXVWUL 7EN 37 $QHND *DV ,QGXVWUL 7E

QMDGL 37 6DPDWRU ,QGR 3*DYDPOWRHV,QBIR *DV 7EN EDVHG
$NWD 1R WDQJJDO "HV HGDEMWG 'HFHPEHU LQ WKH
XDW GLKDGDSDQ 1RWDULVUDDS%EERARR66++ 1RWDU\ 7KLV
NWD SHUXEDKDQ LQL WHORRVGENDBRNDIS RROHKG E\ WKH OLQLV
WHUL +XNXP GDQ +DN $VDVL 0D-X®PWDLD HHEXNEBLNWKH 5HSXEOLF ,Q:
RQHVLD GHQJDQ 6XUDW 'HFHLYXW®VIHQVWH U

$+8 $+ 7DKXQ $+ <HDU GDWHG 'HFHI

co—
+
x
T

Ceo»

HVXDL GHQJDQ SDVDO  $C $FFRUGLQJ WR $UWLFOH R

XDQJ OLQJNXS (QWLWDV DQWDUD$ODRBLBEMWUIWRKU DWK B DQWRPW\TV DFWL
LGDQJ LQGXVWUL NLPLD GDVDU $HKEPXFBROODZD OWWPEBRQDJHPHQW D
DQ VD WSO VEMHPQSHPEXDQJDQ VDFR&QKWUXFWLRQ WUDGLQJ W
RQVWUXNVL SHUGDJDQJDQ SHQJIDQWXYODW LRYW DADWLQJ DQG
NWLYLWDV SHQ\HZDDQ GDQ VHZD ZK@B RXMQ 85 WDRQRSNVIKWY 7KH (Q\
DDW LQL (QWLWDV EHUJHUDN GLWKHGYRHFLOGXYDW L QI®XVW U\ VXFK
WHQWX GDODP EHQWXN JDV VRQUGDWRRYWYXFWAIRWY GHVLJIQ [
VDLQ NRQVWUXNVL GDQ LQWWHBOBVXLSRHR@DWO QFXMWRPHUTV
SDEULN SHODQJJDQ GDQ UKRURBLWDKMVDYEUWIDGH LQ JDV SU
UGDJDQJNDQ SURGXN JDV GPDRXDR®GXWHY O WRQWKH (QWLW\TV
D SHODC(

ogzomcCco

ZonUS
IIOIT
T T

.DQWRU SXVDW (QWLWDV EHL 7KH (QWLW\YVY KHDG RIILFH |

6DPDWRU 3HQGLGLNDQ 7RZHU $ /W 6DP-DWRWUG6BKIMGEABRNDQ 7RYHU $

1R 7THEHW 0DQJJDUDL -DNDUWD-6HODW®IXDUGMR 1R 7
6RXWK -
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(QWLWDV GDQ (QWLWDV $QDN PHPL/&IHNL(QWIOLP DD®XBOXKKH 6XEVLGLD
OLPD SBPDIMWMPJ WHUVHEDU GL ZLODLDW\-RXB SODQWV VSUHDG LQ
6XPDWHUD .DOLPDQWDQ GDQ 6XOD.DM\LIPD\PWW® DQMELBXODZHVL ZKLFFk

GL -DNDUWD GXD EHODV GL -DZAD -®HNDDWD GXWZHOYH LQ :HVW

GL -DZD 7HQJDK VHEHODV GL -DIZQ &HPXWUDO \-DW X HOHYHQ LQ (

GL %DQWHQ WLJD GL 5LDX VIDQN % D@W HH)S X ODIXBPIQHH LQ 5LDX

5LDX HPSDW GL 6XPDWHUD SWDDHMGY VDWRXXU LQ 1RUWK 6XPI

GL 6XPDWHUD 6HODWDQ VDWX GLQ. B®XMKQ B)YORD WW@JIJDK RQH LQ &HQ
VDWX GL .DOLPDQWDQ 6HODWIR@MH LQGK®MXWK .DOLPDQWDQ

GL .DOLPDQWDQ 7LPXU GXD GL EXOIPDHOMDSZVDUDWZR LQ 1RUWK 6X

VDWX GL %DOL VDWX GL 6XODZIHYL%THILIDK RQHQODIPQ &HQWUDO 6X
GL 6XODZHVL 6HODWDQ VDWX GLLOXOPZWNLEX®QZHMD RQH LQ 7HC
VDWX GL %DQJND %HOLWXQJ GDQ RQYUHDWXQ %®IQIXNYHHOLWXQJ DQG
7HQJ.%D 1X\7THQJ.

(QWLWDV EHURSHUDVL VHFDUL 7KH (QWLW\ VWDUWHG LWIV FRPPHUF

6HSWHPEHU 37 6DPDWRU ,QGR *DV6HEWHPHHXSDNDQ 37 6DPDWRU ,QGR
HQWLWDV LQGXN GL PDQD 37 6DPDWR U PHIXISDHOW VH YWHWDWHQWXNQWLW\ ZK
XWDP XOWLPDWH

E 3HQDZDUDQ 8PXP (IHN (QWLWDV E 3XEOLF 2I1IHULQJ RI WKH (QWLW\TV 6

6 DK 6 KD
3DGD WDQJJDO BHSWHPEHU 2Q 6HS®WH DU WKH (QWLW\
PHPSHUROHK SHUQ\DWDDQ HIHNWLQFRVDIUAH 2RVIRH LW BW LYW\ I[URP WKH
.HXDQJDQ 2-. GHQJDQ VXUDWQ\D }RQBQFLDO 6HUYLFHV $XWKRULW\
XQWXN PHODNXNDQ 3HQDZDUDIR 86XP 'DWDV IRU LWV SXEOLF RI
OHPEDU VDKDP NHSDGD PDV\DUDNDWKB®DGEDN WR WKH SXEOLF \
WDQJJDO 6HSWHPEHU VDK D PFDSK VD QVH UK B EXWW LQ ,QGRQ|
WHODK GLFDWDWNDQ SDGD %XUVD EHSWBABRIQW VLD WKH VKDUHV KDY

WKH ,QGRQHVLDQ

3DGD WDQJJDO -XQL VHOXUX RDKROH(QWLWDBOO RI WKH (QWLYV

VHMXPODK VDKDP GHQJD Q/IKQRPHWY DORWD OLQJ VKDU
5XSLDK SHQXK SHU VDKDP WHODNRGH{HRWBLB® NDQIXSOGDPRXQW SHU

%XUVD (IHN OLVWHG LQ WKH ,QGR:

2EOL %R

3DGD WDQJJDO -XQL REOLJDV&VGRIQ-XRMXN LMDUWKH RXWVWDQGL

\DQJ GLWHUELWNDQ NH SXEOLN WOMXN (QWUWRMVERE®G WR WKH SXE
GLSHUGDJDQJNDQ GL %XUVD HWNGHGGRRIHVWIXH ,QGRQHVLD 6W
OLKDW DGDODK VHE VHH 1 ZHUH DV
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-XPODK
3RNRN
1DPD 2EOLJDVL 1RPLQD-®QJND :DNWWXK 7HPBRQJNDW %XQJD
1DPH RI $PR’ 7H ODWXUL ,QWHUI
2EOLJDVL EHUNHODQMXWDQ , $QHND *DV
,QGXVWUL 7DKDS ,,, 7DKXQ + 6GHUL %
&RQWLQXLQJ %RQGV , $QHND *DV ,QGXVWULODUHW WHWDS
3KD', <HDU :6HUL WDN\HL ODUFK IL[
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV
,QGXVWUL 7DKDS , 7DKXQ + BHUL $
&RQWLQXLQJ %RQGV ,, $QHND *DV $IXVWXV WHWDS
,QGXVWUL 3KD\:6HUL WDN\HL  $XJXVW IL[
2EOLJDVL %HUNHODC
,QGXVWUL 7DKDS , 7DKXQ + BHUL %
&RQWLQXLQJ %RQGV ,, $QHND *DV $IXVWXV WHWDS
,QGXVWUL 3KD\:6HUL WDNHL  $XJXVW IL[
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV
,QGXVWUL 7DKDS , 7DKXQ + BHUL &
&RQWLQXLQJ %RQGV ,, $QHND *DV $IXVWXV WHWDS
,QGXVWUL 3KD\:6HUL WDN\HL  $XJXVW IL[
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV
,QGXVWUL 7DKDS ,,, 7DKXQ + 6HUL %
&RQWLQXLQJ %RQGV ,, $QHND *DV -XOL WHWDS
,QGXVWU ,<HDU =6HUL WDI\HL -XO0 IL[
2EOL%HUNHODQMXW
,QGXVWUL 7DKDS ,,, 7DKXQ + BHUL &
&RQWLQXLQJ %RQGV ,, $QHND *DV -XOL WHWDS
,QGXVWU ,<HDU :6HUL WD I\HL -X0 L[
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV
,QGXVWUL 7DKDS ,9 7DKXQ + 6HUL $
&RQWLQXLQJ %RQGV ,, $QHND *DV ,QGXVWUHVHPEHU WHWDS
3KDVH ,9 <t:6HUL WD\HL 'HFHPEHU L[
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV
,QGXVWUL 7DKDS ,9 7DKXQ + GHUL %
&RQWLQXLQJ %RQGV ,, $QHND *DV '"HVHPEHU WHWDS
,QGXVWUL 3KDV :6HUL WDN\HL 'HFHPEHU IL[
2EOLJDVL %HUNHOD!
,QGXVWUL 7DKDS ,9 7DKXQ + BHUL &
&RQWLQXLQJ %RQGV ,, $QHND *DV '"HVHPEHU WHWDS
,QGXVWUL 3KDV:6HUL WD\HL 'HFHPEHU IL[
6 XNXN 6XNXN

-XPODK VXNXN LMDUDK \DQJ GLWHUEKM RXQ WM DSHELGLN VRKOIKXK LMDUDK |
(QWLWDV GDQ GLSHUGDJDQJNDQ G LEY WWKWD(QWNW,QBR® WFIERXQWHG RQ
OLKDW DGDODK VHE ([FKD' VHH ZHUH DV
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-XPODK
3RNRN -DQJND &LFLODQ ,PEDODQ
1DPD 6XNXN ,MDUDK 1RPLQDO:DNWX -DWXK 7HPSRMDUDK
1DPH RI 6XN $PR: 7H ODWXUL ,MDUDK
6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND 5S XQW XN
*DV ,QGXVWUL 7DKDS , 7DKXQ VHWLDS 55
&RQWLQXLQJ 6XNXN ,MDUDK ,, $QHND *DV $JXVWXV5S IRU HDFK
,QGXVWUL 3KD WD\HL $XJIXVW 5S
6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND
*DV ,QGXVWUL 7DKDS ,,, 7DKXQ + 5S XQWXN
BHUL&ZRQWLQXLQJ 6XNXN ,MDUDK ,, VHWE® S
$QHND *DV ,QGXVWUL 3KDVH ,,, <HDU -XOL 58S IRU F
6HUL WDI\HL -X 0\ 5S
6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND
*DV ,QGXVWUL 7DKDS ,,, 7DKXQ + 5S XQWXN
BHULGR& QWLQXLQJ 6XNXN ,MDUDK ,, VHWLD S
$QHND *DV ,QGXVWUL 3KDVH ,,, <HDU -XOL 5S IRU
6HUL WDI\HE -X 0\ HD5S
6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND
*DV ,QGXVWUL 7DKDS ,9 7DKXQ + 58S  XQWXN
BHULERQWLQXLQJ 6XNXN ,MDUDK ,, VHWSLD S
$QHND *DV ,QGXVWUL 3KDVH ,9 <HDU 'HVHPEHU 5S IRU
:6HUL WD\HL 'HFHPEHU 5S
6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND
*DV ,QGXVWUL 7DKDS ,9 7DKXQ + 5S XQWXN
BHUL&RQWLQXLQJ 6XNXN ,MDUDK ,, VHWSLD S
$QHND *DV ,QGXVWUL 3KDVH ,9 <HDU 'HVHPEHU 58S IRU
:6HUL WD\HL 'HFHPEHU HDFK 5¢
6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND
*DV ,QGXVWUL 7DKDS 9 7DKXQ + 5S XQWXN
BHULERQWLQXLQJ 6XNXN ,MDUDK ,, VHWLDS 5
$QHND *DV ,QGXVWUL 3KDVH 9 <HDU $SULO 5S IRU
16HUL WD\HL  $SULO HDFK 5¢
6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND
*DV ,QGXVWUL 7DKDS 9 7DKXQ + 5S  XQWXN
BHUL&RQWLQXLQJ 6XNXN ,MDUDK ,, HWLDS 58S
$QHND *DV ,QGXVWUL 3KDVH 9 <HDU $SULO 5S IRU HDFK
16HUL WD\HL  $SULO 5S
6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND
*DV ,QGXVWUL 7DKDS 9 7DKXQ + 5S XQWXN
BHULGRQWLQXLQJ 6XNXN ,MDUDK ,, VHWLDS 5
$QHND *DV ,QGXVWUL 3KDVH 9 <HDU $SULO 5S IRU
16HUL WD\HL  $SULO HDFK 5¢
3DGD WDQJJDO  ODUHW (QWLWDV2@EDDRKPHPSHURRHKQWLW\ KDG UHFHL
SHUQ\DWDDQ HIHNWLI GDUL 2WRULWDWRWYDO.FBIWDRQDIQQRR-$XWKRULW\ RI )LQCL
PHODOXL VXUDW 1R 6 ' GDEDMHGIRNWY OHWWHU 1R 6 '

3HQDZDUDQ 8PXP 2EOLJDVL %HI ZLWK WKH 3XEO&RQWLQXL $QH
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,QGXVWUL 7DKDS ,,, 7DKXQ GDQ *BX NN XWWDWDBKDVH ,,, <HDU DQG
%HIDQMXWDQ , $QHND *DV ,QGX" 6XNXN ,MDUDK $QHND *DV ,QG
3DGD WDQJJDO $IJXVWXV ( 2Q $XIXVW WKH (QWLW\ KDG UHFH
SHUQ\DWDDQ HIHNWLI GDUL 2WRULWDQRWVD FBHWDRQDIQRR-$XWKRULW\ RI JLQL
PHODOXL VXUDW 1R 6 GD@EDRHEDRYNWY OHWWHU 1R 6
3HQDZDUDQ 8PXP 2EOLJDVL %HUNHODQ@DWMDWKF|%QE&QF PMHULQJ RI &RQWLQ:

,QGXVWUL 7DKDS , GDQ ,, 7DKXQ GPpQ D BHiyks <HDU DQG &R
%HUNHODQMXWDQ ,, $QHND *DV L QG XVWHHNXRK D U BR Q, $ HPNX @DV ,QGXVWUL :

F (QWLWDV $QDN F 6XEVLGLDULHYV
(QWLWDV PHPLOLNL NHSHPL( 7KH (QWLW\ KDV GLUHFW DQ
ODQJVXQJ SDGD (QWLWDV $¢ 6XEVLGLDULF
7DK

3HUVHQWD¥HURSHUDVL
HSHPLOLNDOHFDUD

(OWLWDV 3HUFHQWDJIERHUVLDO. xpopk $v

2ZQHL EWDUW Rl 7pwDO
$QDN 'RPLVLOLHJIJLDWDQ 8VWVBKP &RPPHUFDO
6XEVLC 'RPLF 3ULQFLSD 2SHUI
(QWLWDV DQ'LUHFW 6X
37 6DPDWRUDEBWRGXNVL GDQ
*DV SHUGDJDQJDQ
,QGXVWUL JDYURGXFWLRQ DQG JDV
6 * WUL

37 5XFL 6XUDED\D 3HQJRODKDQ NRQWUXNVL
*DV 5* 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 UHSDLU DQG
PDLQW

(QWLWDV DQDN . QGLUHFW 6
37 6DPC %DOL 3URGXNVL SHUGDJDQJDQ
0DQGDOD JDV VHUWD SHPDVDQJDQ
60 % LQVWBDWRVXFWLRQ
JDV WUDGLQJ DQG
LQVWI
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NHFXDOL GLQ\ XQOHVV RWKI
37 6DPDWRU *DV 37 6DPDWRU *DV
%HUGDVDUNDQ $NWD 1RWDUL %DVHG RQ 1RWDULDO 'HF
WDQJJDO BHSWHPEHU (Q W LGMHBWY PRHECHON XNDQ RI $UL\DQL 6 +
SHQDPEDKDQ SHQ\HUWDDQ VDKDP WSHIEHROP ) DGGLWLRQDO VKDUH\
VHKLQJJD MXPODK SHQ\HUWDDQ VDEPRXGW K®,J PMR) BB G L WKHUHIRU
VHEHVDU 58S DWDX VHWDUD GHQIDWQHYV RI 6*, EHFDPH WR 5S R
W R
3HUVHQWDVH NHSHPLOLNDQ (QWLW DK HD \WDVL SN DY HSHUFBIQ WRBDRI RZQF
ODQJVXQJ NHSDGD 60% RZQHUVKLS WR
37 5XFL *C 37 5XFL *C
%HUGDVDUNDQ DNWD 1RWDULV &KUVADWH®G QRQQDZAWMRULOD® 'HHG 1R
1R WDQJJDO  $IXVWXV (QWBWDMWWHODNXNDRI &KULVWL
SHQLQJNDWDQ DWDV SHQ\HUWDDQWYXBIKOPWINASDGPUBBDVLQJ LQYHVWPI
VHEHVDU 58S VHKLQJJD MXP (PR XSHQL B U WMRD S WKHUHIRUF
VDKDP (QWLWDV PHQMDGL VHEHVDUVEKD UHV W BX BHRARPUDWR 5S R
GHQJD(
C 'HZDQ .RPL'HZD'LUHNVL _.RPl C %RDUG Rl &RP %RDU 'LUHF
GDO .DU $XGLW &RPPLWWH|

ODQDMHPHQ NXQFL (QWLWDV PHOLSXWML (HDOXWWK DMQHURMDQDJIHPHQW
.RPLVDULV G PHPEHUV RI WKH &RPPLV\

6XVXQDQ 'HZDQ .RPLVDULV 'HZDQ7KHUHMWREKBDWY RI WKH (QWLW\TV
.RPLWH $XGLW (QWLWDYV SDGRRPPWINQRITHUYV %RDUG RI 'LUHFW

-C DGDODK VHE &RPPLWW- X DUH DV
'HZDQ .RP %RDUG RI &R}
.RPLVDUL +H\JHU +1 BUHVLGHQW &
‘DNLO .RPLVELC 5DVLG + 9LFH 3UHVLGHQ\
BHW\R :1
.RPLVDULV , _.RPN3RO 3 ¢  QGHSHQGHQW"
5REL\
+D *HUG :LH
.RPLV OLFKDHO :LOOLDP &RPPLVV
$WLII ,EUI
'"HZC'LUF %RDULUHF
"LUHNW X 5DFKPDW 3UHVLGHQ
':DNLO 'LUHN YHUU\DZD ¢ 9LFH 3UHVLG
'LUH $IXV 3XI "LUHTF
1LQL /LH
,PHOGD 0XO\D
%XGL 6
'MDQDUNF

2FWDYLDQXV 6D
$QG\ 3XUZR



7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO

+ +

DUH SUHVHQWHG LQ ,QGRQHV

37 6$0$725 ,1'2 *$6 7TEN '$1 (17,7$6 $187 6$0$725 ,1'2 *$6 7EN $1' 68%6,',$5,(6

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

'$1 (17,7$6 $1$.

&$737%1 $7%$6 /$325%1 .(8%1*%1

.2162/,'$6,
-81, 7LGDN GLDXGLW
'LDXGLW

'LVDMLNDQ GDODP

NHFEXDOL GLQ\

'$1 ' (6DBL(5

IRUPHUO\ 37 $1(.%$ *$6 ,1'8675, 7E

$1' 68%6,',$5,(6

127(6 72 7+( &2162/,'$7(' ),1$18&,$/

67$7(0(176
BQDXGLWHG $1' '(&(0%(5
$XGLWHG
([SUHVVHG LQ 0LO
XQOHVV RWKI

6FLWI.RUSF

.RPLWH
.HWXD .RPL
$QJIJRWD

SXGLW ,
.HsSDOI

BXVXQDQ 'HZDQ
.RPLWH $XGLW

'HVHPEHU
'HZD .RP
.RPLVDUL
:DNLO .RPLVEC
.RPLVDULYV ,
.RPLV
'HZC'LUF
"LUHNWX
:DNLO 'LUHN
"LUH

6HIWI.RUSF

.RPLWH
.HWXD .RPL

$QJJ

SXGLW ,
.HSDOI

.RPLVDULV
(QWLWDV

,PHOGD 0XO\D

5REL\
7MRNUR $!
.RPMHQ 36XW

obuLD 7

IROC

+H\]HU +1
5DVLG +
6HW\R :I
.RPMHQ 3RO
5REL\
OLFKDHO :LOOLDP

5DFKPDW
YHUU\DZD(
$IXV 3XI
1LQL /LH
,PHOGD 0XO\D
%XGL 6
'MDQDUNF
2FWDYLDQXV 6D

,PHOGD 0XO\D

5REL\
TMRNUR $!
.RPMHQ 3RO

oObuLD 7

&RUSF6HFU

SXGLW &F
+HDG RI $XGL'
OHPE

LQWHUQ
+HDG R

'HZDQ7KHU HNWREBDWY RI WKH (QWLW\TV
SDGRRPPWINQRITHUYV %RDUG RI 'LUHFW
DGDODK VHEDJDL ERWRAPAWWHH DV RI 'HFHPEHU

%RDL&RPPLVYV
BUHVLGHQW &
9LFH 3UHVLGHAQ)

 QGHSHQGHQW"
&RPPLVYV
%RDULUHF
3UHVLGHQ

9LFH 3UHVLG
'"LUHE

&RUSF6HFU

$XC&RPPL
+HDG RI $XGL'
OHPE

LQWHUQ
+HDG R



7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO
DUH SUHVHQWHG LQ ,QGRQHV

+ +

37 6$0$725 ,1'2 *$6 7EN '$1 (17,7$6 $187 6$0$725 ,1'2 *$6 7EN $1' 68%6,',$5,(6
GDKXOX 37 $1(.$ *$6 ,1'8675, 7TEN IRUPHUO\ 37 $1(.$ *$6 ,1'8675, 7E
'$1 (17,7$6 $1$. $1' 68%6,',$5,(6
&$7$7%$1 $7%6 /$325%1 .(8%1*$1 127(6 72 7+( &2162/,'$7(' ),1$18&,$/
.2162/,'$6, 67$7(0(176

-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

(QWLWDV GDQ (QWLWDV $QDN PHPLDKH I{ QWHIMK\PD@® 6 XEVLGLDULHV KDY

GDQ NDU\DZDQ WHWDS WLGDN X®IDDOGEIMWH GPBHUPIDQHQW HPSOR\H
PDVLQJ SDGD WDQJJDO  -XQL GDQDQGHWRERRHU UHVSHFWL"
,.+7,6$5 .(%,-$.$1 $.817%$16, 6800$5< 2) 6,%*1,),&$17 $&&2817,1*
6,%1,),.%1 32/,&,(6
[ 3BHUQ\DWDDC C 6WDWHPHQW

ODQDMHPHQ EHUWDQJJXQJ MDZDE DODIW BHRHRAWX QU QUEDSORQVLEOH IRU
SHQ\DMLDQ ODSRUDQ NHXDQJDQ NR@W RDUIEDHQWDMIRLD ®RI WKH FRQV
NHXDQJDQ NRQVROLGDVL WHODK GUW RWHP MHWX DD QEHIQDPE® EHHQ SUH:
BWDQGDU $NXQWDQVL .HXDQJDQ @LWRGRXHVLPQGBQHVLDQ )JLQDQFLI
PHQFDNXS 3HUQ\DWDDQ 6WDQGDU $MO@VECDQGLY . B%BQJIJDKLFK LQFOXGH
36$. GDQ ,QWHUSUHWDVL 6WDQGWHUSINKQIMDIRQYV RI )LQDQFLDO $
HXDQJDQ ,6%. \DQJ GLNHOXDUNDQS6ROHKVXHZDE\ )LQDQFLDO $FFRXQ
6WDQGDU $NXQWDQVL .HXDQJDQ %RDW® @RI $KHWDERQHVLDQ $FFRXQ
,QGRQHVLD VHUWD 3HUDW) 5HIJXODWLRQ RI WKH &DSLWDO 0DU|
3DVDU ORGDO GDQ /HPEDJD .HXD QJD\QNLWXS\HSRIP 6XSHUYLVRU\ $JHQF
/. \DQJ IXQJVLQ\D GLDOLKNDQ NH ZKXGEBK2 WRFWLRY -OPY¥YD EHHQ WUDQVI
HXDQJDQ 2-. VHMDN WDQJ BHUYLFHV $XWKRULW\ 2-. VWDUWL
1R 9,,, * PHQJHQDL 33HQ\DMLDQ5HDBOIDWLRQ 1R 9,,,
3HQJXQJIJNDSDQ /DSRUDQ .HXDQJD®OWKPLMHQVHRMWDWLRQV DQG 'LVFOR
3HUXVDKDDQ 3XEOLN" \DQJ WHUODBWDWHBHD@W? BXULRWWHG (QWLW\’
HSXWXVDC % '"HFLVLRQ /HWWHU

E_ 'DVDU 3HQ\XVXQDQ /DSRUDQ .HXDR DVIFORRGUGBBWIUDWLRQ Rl &RQVRC
6WDW

/IDSRUDQ NHXDQJDQ NRQVROLGDVL M™NKHF ¥BRQL KQMGINWGIEES RIWIDQFLDO VW
DUXV NDV NRQVROLGDVL GLVXVXQ VEKHH GRONVROLG EWEG VIVDWHPHQWYV
WHUMDBERUXDO GBYIPQ NRQVHS EHB\® SUHSDUHG RQ WKH DFFUXDO E
SHUROKKWDWRULF DG FIKVOL. EHEHUD FIR\DM XAKRQFHSW RI DFFRXQWLQJ H
WHUWHQWX GLVXVXQ EHUGDYVDUNDREFRIPQMNNXKUFE DOHQPHDVXUHG

VHEDJDLPDQD GLXUDLNDQ GDODP SHEEMDED® LMNWE&WRGWVDWHG DFFR)
PDV PDVLQJ DNX

%LD\D KLVWRULV XPXPQ\D GLGDVDUND BDIGID Q LKIRDAWZIDW DQHUD OO\ EI
GDUL LPEDODQ \DQJ GLEHULNDQ GDRD W SH LPRONDGBQEWUP®ILYHQ LQ
GDQ DQG VI

1LODL ZDMDU DGDODK KDUJD \DQJ YONDQYGOWH ULW W KIQ VBXYNFH WKDW Z|
PHQMXDO VXDWX DVHW DWDX KDUYB OO QIQDDNWVWHWLED\BDLG WR WUDQ
XQWXN PHQJDOLKNDQ VXDWX OLDEUGHWDYV WADMN/MD FWLRWQYXEHWZHHQ P
WUDQVDNVL WHUDWXU DQWDUD SHWRN X HDWOWHBBGWH GMDWHJDO
SHQUJXI
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/IDSRUDQ DUXV NDV NRQVROLGDVIZKGEL¥BRVRDQGOWRED YWDWHPHQWYV
PHWRGH O D GLDHF IV PIBWRRBRGBQ SUHSDUHG XVLQJ GLUHFW PHWKRG |
PHQJHORPSRNNDQ DUXV NDV GDODFOREARW LYQLW® VREBSHDDBLIQ J LQYHVWL
LQYHVWDVL G DFWL

ODWD XDQJ IXQJVLRQDO GDQ SHOD SRUD QX DRV L ® IQIXE) CONDA S UH\
GDODP ODSRUDQ NHXDQJDQ NRQVRIOQGWKIH DERQVKOLGHVDHG ILQDQFLI
5S ,QGRQHVLDQ

3HQ\XVXQDQ ODSRUDQ NHXDQJDQ MNRQVEBOWMSDYDWLHROXDRI FRQVROLG
GHQJDQ 6WDQGDU $NXQWDQVL .HXDWDMWHFHQ WG RQ WRIQDRUPLW\ ZLWK |
PHQJKDUXVNDQ SHQJJXQDDQ HVWISEFRIXQMDL® JDEABQIGDUGY UHTXLUHV
BWDQGDU WHUVHEXW MXJD PHQJKPWXWINADD ADFFRMBORHQJ HVWLPDWH
XQWXN PHPEXDW SHUWLPEDQJDQPD®DOBPH@WMRWRVH[HUFLVH LWV M
SHQHUDSDQ NHELMDNDQ DNXQWDQSURRHWVMBINDGBE Q\ QW MKV (QWLW\{
$QDN $UHD \DQJ NRPSOHNV DWDX MHERXQXWN.MJ WRQIRDMN 7KH DUHDV
SHUWLPEDQJDQ \DQJ OHELK WLQJJGHIYWHEN RUMRGGHPRIQMW RU FRPSOH]L
DVXPVL GDQ HVWLPDVL GDSDW EHWI/XPSIW RQV DLQIGNBEWLPDWHYV DU
WHUKDGDS ODSRUDQ NHXDQJDQ NRPRN®ORGDFDWHGE QUYDYRDRO VWDWHF

GL &DW 1RW
$PHQGHPHQ VWDQGDU \DQJ EHUODNX7KHHNWPHQEB® XMWODREMWBY ZKLFK EHFD
NHXDQNFD@MVROLGDVL \DQJ GLPXODL FRQVROLGDWHG ILQDQFLDO VWDWHPHQW
-DQXDUL DGDOD -DQXDU\ DU

36$. 1R $PHQGHPHQ PHQIJHQXL 333HQ\DMLDQ $PHQGPHQW UHJD

/IDSRUDQ .HXDQJDQ WHQWDQJ .ODVLILNDYIHVHDEALOWWRY WRHEPJIJPLQFLDO 6WDW
-DQJND 3HQGHN DWDX -DQJND 3DQMDQJ&ODVVLILFDWLRQ RI /LDELOLWLHV DV ¢
7HU

$PHQGHPHQ 36%. 1R LQL GLDGRSVL GDUL $PHQGHPHQ

,$6 1R 3UHVHQWDWLRQ RI )LQDQFLD$PHQGPMBAMHQWR 36%. 1R  ZDV DGRSWHt
$PHQGHPHQ WHUVHEXW PHQJNODULILNBWHQWORIHDIWVDWX NULWHMHQWDWLRQ

GDODP PHQJNODVLILNDVLNDQ OLDELO LI WHIPBIIDA VM I & HN D PSIGWBQW Y FOD UL
\DLWX PHQV\DUDWNDQ HQWLWDV PHMRUWERDVXKIDN.QXQPWXNDELOLW\ DV ORQJ "
PHQDQJJXKNDQ SHQ\HOHVDLDQ OLDELOLMKH NEWLWDNMERDKDNEBDWRH ULJKW WR
EXODQ VHWHODK OLD IRU DW OHDVW PRQWKYV

7KH DPHQGPHQWYV DOVR
$PHQGHPHQ WHUVHEXW MXJD WHUNDLW GHQJDQ KDO KDO VHEDJDL
EHULNXW D VSHFLILHV WKDW WKH HQWLW\ V ULJK
D PHQHWDSNDQ EDKZD KDN HQWLWDV XQWKM ©&HRBO@IIJWKPXQW H[LVW DW WKH
SHQ\HOHVDLDQ OLDELOLWDV KDUXV DGMWBIRED DNKLU SHULRGH
SHODSRUDQ E FODULI\ WKDW WKH FODVVLILFDWLRC
E PHQJNODULILNDVL EDKZD NODVLILNDYV P DALMY HOHW SHAOQWHEWLRQV RU H[SH
ROHK QLDW DWDX KDUDSDQ PDQDMHPW®RHWHQWMQJIZ IDEO® MPKUFLVH LWV ULJK
HQWLWDY DNDQ PHQJJXQDNDQ KDRRWXH XQWKINO LW\
PHQDQJJIJXKNDQ SHQ\HOHVDLDQ OLDEIFOE®/DYLI\ KRZ ORDQ FRQGLWLRQV DIIHF
F PHQJNODULILNDVL EDJDLPDQD NRQGLVL SLQMDPDQ
PHPSHQJDUXKL NODVLILNDVL GDQ G FODULI\ WKH UHTXLUHPHQWYV IRU DQ
PHPSHUMHODY SHUV\DUDWDQ XQWXN HQWQMIE ®IHVQV EOUMGI IRND VWNDRELOLW\ W
OLDELOLWDV EH NHPDPSXDQ LVVXLQJ LWV RZQ
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PHQ\HOHVDLNDQ OLDELOLWDV GHQJDQ PHQHUELWNDQ LQVWUXPHQ
HNXLWD

X 36%. 1R $PHQGHPHQ PHQJHQIXL 33¥HQ\DRLDQ $PHQGPHQW UHJD
/IDSRUDQ .HXDQJDQ \DQJ *GHQQXHEMKQVWROBKXHQWDWLRQ RI )LQDQFLDO 6WDWHF
OHQMDGL *0DWHULDO" GDQ OHPEHUL 3HBWPOTHLDQLIHF@®MDLWR 0DWHULDO’

.HELMDNDQ $NXQ (ISODQDWLRQ RI ODWHUL
36%. 1R $PHQGHPHQ PHQJHQDL 338HWR/HWDSPHQGPHQW UHJDUGLC
WHQWDQJ +DVLO 6HEHOXP 3HC $VVHWV RQ <LHOG 3UL
6HFDUD XPXP $PHQG WHU ,Q JHQHUDO WKH DPH
[ 3DUDJUDI H [ 3DUDJUDSK H FODV)

PHQJNO
PHODUDQJ SHQJXUDQJDQ KDVLO QHRRISHQRWXDGBGXFWLQJ WKH QHW ¢
VHWLDS LWHP \DQJ GLKDVLONDQ VDDWD ®HPEDHDFXVHWHP SURGXFHG ZKl
NH ORNDVL GDQ NRQGLVL \DQJ GLSHDOXMWQVRXSRMDORFDWLRQ DQG FRQ
DVHW VLDS GLIJXQDNDQ VHVXDL GH®KBQ@VIMHMWHYRLEH UHDG\ IRU XVH L
PDQDMHPHQ GDUL ELD\D SHQJXMLDQ PDHEHWHWH YWPSH@QWHQW IURP WKH
\DQJ GLKDVLONDQ NHWLND PHQJXML VXFBKNDK VDPS®HY JHQHUDWHG ZKH(
WHUVHEXW EHUIXQJVL GHQJDQ EDLN WKH DVVHW LV IXQFWLRQLQJ SURSH

PHQJNODULILN®SHQ DXINMID@DBHQHJIDVNDERODULIN WKH PHDQLQJ RI WHVW  ZKLF!
EDKZD NHWLND PHQJXML DSDNDK VXDWX VW WOEHAKRWIVHUGRQ IPYHYYHW LV IXQF
EDLN VXDWX HQWLWDYV PHQLODL NLQHUMDIYLWHRYVUVS/IY NMKHWIEKRQLERO SH

GDUL DVH SHUIRUPDQFH RI' WKH DVVHW
E 3DUDJUDPHQDPEDKNDQ SDUCL E 3DUDJUDSK $ DGGV SDUI
PHQJDWXU EDKZD SURYLGHV WKDW

HQWLWDV PHQJDNXL KDVLO SHQMXDWRE HIDMLVELDWFRJIQL]JHV WKH SURF
UROHKDQ DWDV LWHP \DQJ GLKDWGRRQW RDDWKH LWHPV SURGXFHG
PEDZD DVHW WHWDS NH ORNDVL G 3@ RROUBAVLSODIIW DQG HTXLSPHQW
SHUOXNDQ VXSD\D DVHW VLDS GLFPR@IBNIQRMHQKHFHVVDU\ IRU WKH DV
QJDQ LQWHQVL PDQDMHPHQ GDODPXAMIEDRGXIRFRUGDQFH ZLWK PDQDJHF
ODQMXWQ\D HQWLWDYV PHQJXNXU EQD3DRS$HW FO@MHGK DRV V

DWDV LWHP WHUVHEXW GHQJDQ WKKHUDSIMWIQWKHQ PHDVXUHV WKH
SHUV\DUDWDQ SHQJXNXUDQ GDODP 3B$SQR QJ WKH PHDVXUH

SH
PH
GL
GH
VH

3HUVH LQ 3¢1R ,QYHC
$PHQGHPHQ WHUVHEXW MXJD WHUNDLW/ ISIHRH®BPKRW X D® WR D ID L
EHULNXW

PHQHWDSNDQ EDKZD KDN HQWLWBSWFLXFHYXNKDW WKH HQWLW\ V ULJK
PHQDQJJXKNDQ SHQ\HOHVDLDQ OLDEWEHWDL Kb XW\DRXYW H[LVW DW WKF
SDGD DNKLU SHULRGH SHODSRUDQ SHULRG

PHQJNODULILNDVL EDKzZD NODVLIFO®WLI\ WKPDIW WKH FODVVLILFDWLR(
WHUSHQJDUXK ROHK QLDW DWDX KDRD@BHHPBQWMHPHQWHQWLRQV RU I
WHQWDQJ DSDNDK HQWLWDV DNDQZKHMFKHNNOINDHQWLWN ZLOO H[HUFLYV
KDNQ\D XQWXN PHQDQJJXKNDQ SHWHAWSOHPHPN Rl WKH OLDELOLW\
OLDELOLWDYV FODULI\ KRZ ORDQ FRQGLWLRQV DII
PHQJNODULILNDVL EDJDLPDQD NRQ®QQA SLQMDPDQ

PHPSHQJDUXKL NODVLILNDVL GDQ

PHPSHUMHODY SHUV\DUDWDQ XQWRRULHNOQWHVBNTXLUHPHQWYV IRU DQ
PHQJNODVLILNDVLNDQ OLDELOLWDWYLDEHOGWYBDNB® RQ LWV DELOLW\ W
SDGD NHPDPSXDQ XQWXN PHQ\HOHVIBVNEOQILIDWY RARDNTXLWN LQVWUXPH(
GHQJDQ PHQHUELWNDQ LI

36%. 1R $PHQGHPHQ PHQJHQDL3B83SHQRDMLORHQGPHQW UHJDUGLQJ 3
/IDSRUDQ .HXDQJDQ \DQJ 36LJQL" Rl )LQDQFLDO G6WDWHPHQWYV
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OHQMDGL *0DWHULDO  GDQ OHPEHUL 3%Q MO DNDQWOHOR HQIMW HULDO  DQG 3UR"

.HELMDNDQ $NXQ ODWHULDO $FFR»
X 36%. 1R $PHQGHPHQ PHQJHQRL 3G HWR7HWDSPHQGPHQW UHJDUGLC
WHQWDQJ +DVLO 6HEHOXP 3HC $VVHWV RQ <LHOG 3UL
6HFDUD XPXP $PHQG WHU ,Q JHQHUDO VWV WR :
F 3DUDJUDI H PHQJNO F 3DUDJUDSK H FODV)
PHODUDQJ SHQJXUDQJDQ KDVLO QHWWRRISIHRMXDGBEGXFWLQJ WKH QHW ¢
VHWLDS LWHP \DQJ GLKDVLONDQ VDDWD ®HPREIDADFIKVHWHP SURGXFHG ZKlI
NH ORNDVL GDQ NRQGLVL \DQJ GLSHDOXMWQVRXBRHDORFDWLRQ DQG FRQ
DVHW VLDS GLJXQDNDQ VHVXDL GH®QKBQ®VMHMHWRLEH UHDG\ IRU XVH L
PDQDMHPHQ GDUL ELD\D SHQJXMLDQ PDHEHIWWH YWPSH@QWHQW IURP WKH
\DQJ GLKDVLONDQ NHWLND PHQJXML VXFBNDK VDPSWHY JHQHUDWHG ZKH(

WHUVHEXW EHUIXQJVL GHQJDQ EDLN WKH DVVHW LV IXQFWLRQLQJ SURSH
PHQJNODULILN®SHOQ DXINMWD@DBHQHIJDVNF®DULI\ WKH PHDQLQJ RI WHVW  ZKLFk
EDKZD NHWLND PHQJXML DSDNDK VXDWwWWHAWM EQWHYGIRY B PMVFW LV IXQFWIL
EDLN VXDWX HQWLWDYV PHQLODL NLQHDOMBDVWHY o WK IE bW HAKHUIFWE 1 SHW RUPD

GDUL DVH SHUIRUPDQFH RI WKH DVVHW
C 3DUDJUDI $ PHQDPEDKNDQ C 3DUDJUDSK $ DGGV SDUI
PHQJDWXU EDKZD SURYLGHV WKDW
HQWLWDVY PHQJDNXL KDVLO SHQMXDWRKE HIDMLVELDHFRJIQL]JHV WKH SURF
SHUROHKDQ DWDV LWHP \DQJ GLKDWGKRQW \RDIMWKH LWHPV SURGXFHG
PHPEDZD DVHW WHWDS NH ORNDVL G 3Q RSBV LSUDIQIW DQG HTXLSPHQW
GLSHUOXNDQ VXSD\D DVHW VLDS GLFPR@BNIVQ RMHQXFHVVDU\ IRU WKH DV
GHQJDQ LQWHQVL PDQDMHPHQ GDODPXADED GXUAFRUGDQFH ZLWK PDQDJHF

LQ 3URILW DQG /RVV
VHODQMXWQ\D HQWLWDV PHQJXNXU ELDKB BBWR®NKDIQHQWBD VXWHKY WKH FRVW
WHUVHEXW GHQJDQ PHQHUDSNDQ SHUV VDK W B R VXHIGIPXNIW DG TOMUBESH Q W V

36%. 1R 3HL LQYHQ
F 3UL 3UL .RQVR! F 3ULQFLSOHV RI
BHVXDL GHQJDQ 36%. 1R PHQIJHRAARU/GB®ISRUDQYR 36$%. 1R UH

.HXDQJDQ .RQVROLGDVL" GHILQLVL:ERQMRDY GMWNGC GDQDBDQFLDO (
VHPXD (QWLWDV WHUPDVXN HQWLVREVWE UNWIHWDYH DOLP HIQVLWLHV
(QWLWDV PHPLOL HQWLWLHV LQ ZKFRQ

'HQJDQ GHPLNLDQ (QWLWDV PHQJHKXGSD WKNHD@WQWLWRYWUROV WKH 6
$QDN MLND GDQ KDQ\D MLND (QWLWDN WHIH L{ Q MNLIWV @YW XK \KHD\O DOO RI W
EHULNXW LQL
D .HNXDVDDQ DWDV (QWLWDV $QDND +DV SRZHU RYHU WKH 6XEVLGLDU)\
E (NSRVXU DWDX KDN DWDV LPEDOEKDNLRY XD LPDE HCD G UL KWV WR YD

NHWHUOLEDWDQQ\D GHQJDQ (QWLWDWRPQIDINY ERYROYHPHQW ZLWK Wk

F +DV WKH DELOLW\ WR XVH LWV S

F .HPDPSXDQ XQWXN PHQJJXQDNDQ N HNX\DMDD\WQ Q\D

DWDV (QWLWDV $QDN XQWXN PHPSHQJDUXKL MXPODK

LPEDO KDVLO

(QWLWDYV PHQLODL NHPEDOL D/ SKIAN KW L WQ WHWD/WHVVHY ZKHWKHU
PHQJHQGLQY!I MLND IDNWD LQYHVWHH LI IDFWV DQG F|
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PHQJLQGLNDVLNDQ DGDQ\D SHUXE WKIHQ HV B U KDIGKOISQ VHDW W R RQH RU P
DWDX OHELK GDUL WLJD HOHPHQ SHHQUHRKBOQW VDRI FRQWRM®IOCE DARQVROLG I
DWDV (QWLWDV $QDN GLPXODL VHMBNJIJW®WY ZIKHQPWR SHUWRDIHK. REWDLQ\
SHQJHQGDOLDQ DWDV (QWLWDV $QBPXEGDGLPHUDNKGEGUFMIBWHNDZKHQ WK
NHKLODQJDQ SHQJHQGDOLDQ DWBRQWOQOWOWIWK$HQBOXNEVLGLDU\ ,QFRI
3HQJKDVLODQ GDQ EHEDQ (QWLWDN GQIDWN CLIDADVIXNTNOQ@HG RU GLVSR)
DWDX GLNHOXDUNDQ VHODPD WDKXEDEHDWH QQBOXBEGPLQ MEKDH SURILW
UXJL GDUL WDQJJDO GLSHUROHKQ\DVISH @ QMQGD OILLDL@® W IFIRSDLURO X QWL
GHQJDQ WDQJJDO NHWLND (QWHEMDWHY NWRCEGR@JILRD WKH 6XEVLGLE
SHQJHQGDOLDQ D

.HSHQWLQJDQ QRQ SHQJHQGDOL GLRDMRDQURBQOHAXLMWDVHUHVWY DU
GDODP ODSRUDQ SRVLVL NHXDQJDFREBORBOGEBWWIG WWD\NBKQWY RI
GDUL HNXLWDV VHSDUDWHO\ IURP WKH

/IDED UXJL GDQ VHWLDS NRPSRQHG@URDUW RHWQIKFDMLODAG HDFK FRPSH
NRPSUHKHQVLI ODLQ GLDWULEXVLNR®S NHKIDBVLYSHHPQPRRH DUH DWWU
(QWLWDV ,QGXN GDQ NHSHQWLQJWEHQRIUEBDQIM@EDWIR WKH QRQ FR
PHVNLSXQ KDO WHUVHEXW PHQJDNMEB® ND @ KHSHBWLQWIQLQ WKH QRC
QRQ SHQJHQGDOL PHPLOLNL VDOKRYLQHILLWHILAIND EDODQFH :KF
GLSHUOXNDQ GLODNXNDQ SHQ\HVX®MXEWPWQWY DUSRPDGH WR WKH IL
NHXDQJDQ (QWLWDV $QDN JXQWKHHBXREVWENDWLHY WR EULQJ WKHL
NHVHUDJDPDQ GHQJDQ NHELMDNDQ DN RQ@ID @V W KQWK MW DYWAMQ DQG 6XE
(QWLWDV $QDN OHQJHOLPLQDVL VHFFOQILLF ISHMQ X¥O D VW WHGMQVLW\TV DQG
OLDELOLWDV HNXLWDV SHQJKDVLODEG EHEDL®D LG/MDE VD HMNKINWDY LQFRPH
(QWLWDV GDQ (QWLWDV $QDN WHURRZW GH®@DWQQW WRQWIDWLYDFWLRQ
DQWDU HQWL\ WKH *URXS DUH HOLPLQDW!|

BHUXEDKDQ GDODP EDJLDQ NHSHPBOAKNDQI HD WP WKBWZWEVYVKLS LQWHL
$QDN \DQJ WLGDN PHQJDNLEDWEKIDWKRKMODQORWY RI FRQWURO LV I
SHQJHQGDOLDQ SDGD (QWLWDV $QGIOXL@LFOWD@VIAHEDRQL $Q\ GLIIHU
WUDQVDNVL HNXLWDV 6HWLDS SHDEREQNQE \DDK\IFKDWKMNPOOX FRQWUR
WHUFDWDW NHSHQWLQJDQ QRQISHOWIWWBOGODLQG \WEH IDLU YDOXH R
GLVHVXDLNDQ GDQ QLODL ZDMDU ISDHMBORD UBEH L&HED\DW UHFRJIQL]HG
DWDX GLWHULPD GLDNXL VHFDUD OD®MG \DVOW UALLE ¥\ K GWDR REZOQHUV R1 Wi
GLDWULEXVLNDQ NHSDGC

-LND (QWLWDV NHKLODQJDQ SHQJHRIEGQOLBI) (DWRW\(QWYWWDWRQWURO
$QDN NHXQWXQJDQ DWDX NHUXJLDI® LGL RNXO RG/IVODW WHFRJIQL]JHG LQ S|
UXJL GDQ GLKLWXQJ VHEDJDL VHOLND®FXQW VWIS X PWIOK ®LIODUHQFH E|
ZDMDU SHPED\DUDQ \DQJ GLWHULPIRGW®H LD ZDOOH RILWEKH FRQVLGF
LQYHVWDVL GDQ MXPODHKRRIGZEDWDWKH/ HL UVMDPHWXRI DQ\ UHWDLQHG
GDQ OLDELOLWDV (QWLWDV $QDN GD®YLRWYDS FDHISHRWILQPREQW RI W
QRQ SHQJHQGDOL VHEHOXPQ\D JRRGZLOO DQG OLDELOLWLHV RI Wk
QRQ FRQWUROOLQJ LQWHUHVWYV

6HOXUXK MXPODK \DQJ VHEHOXPQ$DOG DPNRXIQVEW OPWPHYLRXVO\ UHFRJ
SHQJKDVLODQ NRPSUHKHQVLI FRPSUHKHQVLYH LQFRPH
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$QDN WHUVHEXW GLFDWDW GHQJDQ6X:BWIDGLbPDQDVBPFRBRQPWHG IRU DV
GLV\DUDWNDQ MLND (QWLWDV ,QGKDG WIHAWUHEWHOBEBYRDPG RI WKH

VHFDUD ODQJVXQJ DVHW GDQ OLDEOOCDWIDKLWHHW RILW KK LV EENIDELW U\ 7
EDKZD MXPODK \DQJ VHEHOXPQ\DDRRXONWYV GIDWODH. RXVO\ UHFRJQL]H
SHQJKDVLODQ NRPSUHKHQVLI ODLQ PR BKHMDDYW LIQNBPRFH BRHH UHFOL
ODED UXJL DWDX GLDOLKNDQ NH NORWYRWLWLUIELQV GILUUBNGLWD Y QRWKH
VHEDJDLPDQD CROHK VWD SHUPLWWHG E\ DS¢

C _QVWUXPHQ CJI)LODQFLDO

(QWLWDV GDQ (QWLWDV $QDN PHOBM XM WS HDAI® BXEYLGLDULHV KD
36%. 1R PHQJHQDL 2,QV\ 1R UHJDUGLQJ 3)LQDC

,QVWUXPHQ NHXDQJDQ DGDODK VHWILDD QWRQW UM WDRRPHQW LV DQ\ |
PHPEHULNDQ NHQDLNDQ QLODL DV HW WHXDRJD QLGDQIE MOV ®VVHW RI
HQWLWDV GDQ OLDELOLWDV NHXDQJDQDR¥DRA @B B X®EH\®\ HR\KX HWR MW\ L
GDUL HQWI HQ\

SHQJDNX]| LQLWLDO 5

.ODVLILNDVL GDQ SHQJXNXUDQ D V&MD WX DFODJ\WW QR & [DUXG/ PHDVXUHPHQ\
GLGDVDUNDQ SDGD ELVQLV PRGHOUHGHDI)VHBURY EXNYQHVYV PRGHO DQ
NRQWUDNWXDO DSDNDK VHPDWD GDHEEZVSHREBWKIDQ ISIRPRMROHO\ SD\P

GDQ EXQJ DQG LQWH!I
$VHW NHXDQJDQ GLNODVLILNDVLND)Q QDIGDMP ONLIDVVNIWHDRBL FODVVLIL
VHEDJDL FDWHJRULH'
$VHW NHXDQJDQ \DQJ GLXNXU SDGD FLQDI)BEHN® ONKB®V PHDVXUHG D
GLDPRI
$VHW NHXDQJDQ \DQJ GLXNXU SDGIDQmMQPIDDLO ZIDWVIHWY PHDVXUHG DW
PHODOXL OI SURILRVV )973/

$VHW NHXDQJDQ \DQJ GLXNXU SDGRQ@PQFDLD & DIMDAHWY PHDVXUHG
PHODOXL SHQJKDVLODQ NRPSUHKH@KIUIRXDKQ RWKHU FRPSUHKHQVL
)928&,

SHQJIJXML 633, i

6HEDJDL ODQJNDK SHUWDPD GDUL$\GWR VIHYV\WODVHBE NRDVILWY FODVVLIL
(QWLWDV GDQ (QWLWDV $QDN PHQWAM SOGVEXEDWDIO®ULHY DVVHV
NRQWUDNWXDO NHXDQJDQ XQWXN PWBUP®HRIWLOQINDADDSWRDIGHQWLI\ Z
PHUHND PHPHQXKL 633, \

1LODL SRNRN XQWXN WXMXDQ SHQJIXWMLPRL QO CGRGAMKALS/XMORVH RI WK
VHEDJDL QLODL ZDMDU GDUL DVWWH NBKDQYDQXHDRADWKH ILQDQFLD
SHQJDNXDQ DZDO GDQ GDSDW EHUXEBKRVBOWR R X MXQUE DRVMMWFKDQJH RYH
NHXDQJDQ PLVDOQ\D MLND DGD SHRBDD\@RLIDP SPVRNWWDRU H[DPSOH
DPRUWLVDVL SUHPL GLVNRQ UHSD\PHQWYV RI SULQFLSDO RU DPF
SUHPLXP C

(OHPHQ EXQJD \DQJ SDOLQJ VLJTXHLRPWOW GDOPALFDQW HOHPHQWYV |
SHUMDQMLDQ ELDVDQ\D DGD DUUDQJHPHQW DUH W\SLFD
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ZDNWX GDUL XDQJ GDQ ULVLNR NUWGGHMW IBRHNVXNOXHPRXKPWQH\ DQG FUF
SHQLODLDQ 633, (QWLWDV GDQ (QWWWID\63RDNVRHYMBBOMD QVKH (QWLW
SHUWLPEDQJDQ GDQ PHPSHUKDWLNDGSSIOWWRG JPHNGMR UDXD® IJFRQVLGHUV
UHOHYDQ VHSHUWL PDWD XDQJ GLPOXDDD WHKWH RKXYDBQBQLQ ZKLFK WK
GLGHQRPLQDVLNDQ GDQ SHULRGH SHM®R KDDPIMNVHMEND EXQIKH SHULRG IR
GLWH) UDWH

BHEDOLNQ\D SHUV\DUDWDQ NRQQVBRRIWXDOW \PRQWUDFWXDO WHU
PHPEHULNDQ HNVSFROHX P LOHEMEBN GDPRUH WKDQ GH PLQLPLV H[SRVXU}
ULVLNR DWDX YRODWLOLWDYV GDODPYRO KW NDMVN RLGW W B N WRHFDWDIRW X D
WLGDN WHUNDLW GHQJDQ GDVDU S HQIDIODM 9GS WRMD FEDY LW LG3DNG L Q J [
PHQLPEXONDQ DUXV NDV NRQWUDN WLXYDH UsL3\8H BWRDR/R K WRIDIFKV XD O F DV K
VDOGR 'DODP NDVXV VHSHUWL L®D\PHYNW RNHBXYLQFRODO DQG LQWH
GLKDUXVNDQ XQWXN GLXNXU SDGD RXOWD/AWDINDLDPHMDOXEKOBEDBHY WK

U X UHTXLUHG WR EH PlI
3HQLODLDOQ ( %XVLORGHO $V'
(QWLWDV GDQ (QWLWDV $¢C 7KH (QWLW\YV DC GHWHUPL

ELVQLVQ\D EHUGDVDUNDQ WLQJNDXWLQHWM PR®HA @W WKH OHYHO WK
PHQFHUPLQNDQ EDJDLPDQD (QWLW P @GDIH \( QWKL DYWILOWDRY DQG 6XE VL
PHQJHOROD DVHW NHXDQJDQQ\D XDNVXMK\W¥HWFD SBKLMYMXWIOHLU EXVLQH
ELVQI

ORGHO ELVQLV (QWLWDV GDC 7KH (QWLW\YV DQG 6XEVLGI
EHUGDVDUNDQ PDVLQJ PDVLQJ LQOQWWXMHYGNNVHBHR@®SDQ LQVWUXPH
SDGD WLQJNDW SRUWRIROLR VHFDEDVDVUEXYWW WD) KLOKBUKOHYHO RI L
WLQJJL GDQ GLGDVDUNDQ SDGD IDNMWRULVWEMRLUG\RQJREBBDWDEOH IDFYV
GLDPDW

> %DJDLPDQD NLQHUMD PRGHO BLV«RZA WKBIQS HWWIKRWPDQFH RI WKH E:
NHXDQJDQ \DQJ GLPLOLNL GDODP DRRGHOKHELM@DWQFLDO DVVHWV KI
WHUVHEXW GLHYDOXDVL GDQ GLEXSRQNDY PRBSIMGDUH HYDOXDWH
SHUVRQHO PDC WKH HQWLW\TV NH\ PI

y  5LVLNR \DQJ PHPSHQJDUXKL NLQ K UMIDHP B GHOVEWKQ@M/ DITHFW WKH SH
GDQ DVHW NHXDQJDQ \DQJ GLPLOLBWYVGOOWDWY PRGH® DQG WKH ILQD!
ELVQLV WHUVHEXW GDQ NKXVXVQ\DLWKL® WKW ERVYDQHVV PRGHO
ULVLNR WHU" WKH ZD\ WKRVH UL

y JUHNXHQVL QLODL GDQ ZDNWX SHGOMXBOBFYH®QUHTXHQF\ YDOXH
GLKDUDSNDQ MXJD PHUXSDNDQ DV@BIOHYHRWH @DERWPSRUWDQW DV
SHQLODLDQ (QWLW DQG 6XEVLGLDU|

3HQLODLDQ PRGHO ELVQLV GLGDVDKH DEX\SIDGDV W NHHREGHLA. RDVVHVVPHQ
\DQJ GLKDUDSNDQ VHFDUD ZDNDVWR Q DEDQ S®[SHFWHG VFHQDULR\
PHPSHUWLPEDQJNZ@UVMWH GIDVMBIX 3:ZRUVW FDVH  RU 3VWUHVV FDVH’
SVWUHVV-ERNMHUXV NDV VHWHODK SIHRFFONIWD Q, DEDWK IORZV DIWHU LQL)
GLUHDOLVDVLNDQ GHQJDQ FDUD \DQHDBHVEEGDQGD ZID\DMKIDW LV GLIIH
DZDO GLKDUDSNDQ (QWLWDV GDQH[SMWHWDWLRQDN WKIHGOMMW LW\ DQG 63
PHQJXEDK NODVLILNDVL DVHW NHXBKDOQIH GWKIH LRQDMWQILFDWLRQ RI
WHUVLVD GDODP PRGHO E ILQDQFLDO DVVHWV KHOG L
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-81, 7LGDN GLDXGLW '$1 '(6(®P4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHFXDOL GLQ\ XQOHVV RWKI
PHPDVXNNDQ LQIRUPDVL WH LQFRUSRUDWHYV VXFK LQIR
SHQLODLDQ DWDV DVHW NHXDQJDQ (ITHZIOKE DRAXL DIMIDIMID®@ JRED @K ZO\ SXUT
GLEHOL V| DVVHWYV JR1
$VHW NHXDQJDQ \DELD\D SH JLQDQFLDO DVVHWV DUH PH

GLDPRUWLVDVL MLND DVHW NHXD QJWR HG LINJDOQRFQA.D G DOYRAWRGHD QDJIHG
ELVQLV \DQJ EHUWXMXDQ XQWXN PI®BRPPEIGNDW VRIQ NMXDQIDQDQFLDO D\
GDODP UDQJND PHQGDSDWNDQ D UXR BEWIVL § RIQ WRIPW WXPWXGDQFDVK 10RZ
SHUV\DUDWDQ NRQWUDNWXDO GDULUBIVEWUMPXDWN @\ DQULEDGBELDO DV
WDQJJDO WHUWHQWX PHQLQJNDWNGQ VWK XVLRBYHDQHWHMXWMD FDVK
GDUL SHPED\DUDQ SRNRN GDQ EXQJINRE3 KB BWLL QIKIPSIDXK DQG LQWHUHYV
SRNRN W WKH DPR>»

3DGD VDDW SHQJDNXDQ DZDO $W LQLWLDO UHFRJQLWLR

SDGD ELD\D SHUROHKDQ GLDPRUW LAHDIVV. X G HIBN B WV DPRD PILJGIBEL FRVW DU |
ZDMDUQ\D GLWDPEDK ELD\D WWRQVDNVAXH GBQXV WKH WUDQVDI
VHODQMXWQ\D GLXNXU SDGD ELD\D \BXEMHOTHKKHIDW G L IPRHROWW UMBVDW DPR U
GHQJDQ PHQJJXQDNDQ WKH HITHFWLY

3HQGDSDWDQ EXQJD GDUL DVHW NHXDQUBQWDQFFGAKNXRP ILQDQFLDO
SDGD ELD\D SHUROHKDQ GLDPRUWRLRBWVWLEHLEGDMRDMW GBODHFRUGHG LQ
ODSRUDQ ODED UXJL GDQ SHQJKDVISOURQLWRE S GHERQW LD QD RWKHU FRP:
GDQ GLDNXL VHEDJDL *3HQGDSDWDRQ.GXNVQUEBRIJQHWGB DV )LQDQFH ,C
SHQXUXQDQ QLODL WHUMDGL NHUXHEDQQSHRQXUXIXH @REGEBUV WKH L
GLDNXL VHEDJDL SHQJXUDQJ GDU W HARIML WG WDAD BV BW GX¥MWRQ RI WK
NHXDQJDQ GDQ GLDNXL GLGDODP WXHSRUQRQRHXDQDDQYHW DQG LV U
VHEDJDL ®.HUXJLDCL ILQDQFLDO VWDWHPHOQ\

HFXDOL SLXWDQJ XVDKD \DQJ WLGWK WD BIPRGSVQURQ RI WUDGH UHF
NRPSRQHQ SHPELD\DDQ \DQJ VLJQERQWQLRWDXLUNQIJLFDQW ILQDQFLQ.
GLWHUDSNDQ ROHK (QWLWDV GDQZKQWKWXH $Q\WNWYHRIUBXEVLGLDUL
SUDNWLY 6HPXD DVHW NHXDQJDQ SDOGPWREDOQWSHIDNIQW $00 ILQD
VHEHVDU QLODL ZDMDUQ\D GLWDPEDKF®HBQUHEG ELO\W LEDL@OD DW IDLU YD
WUDQVDNVL NHFXDOL DVHW NHXD@RNYQ/\GLEDMBW ISQ GMX H) E®NH RI ILQ
ZDMDU PHOD DUH UHDW IDLU YDOXH WK

3LXWDQJ XVDKD \DQJ WLGDN PHQJDWIBXY UHRAYPEDHY WKDW GR QRW
SHPELD\DDQ \DQJ VLJQLILNDQ DWD X L®IPORLI) JAPRPSRQ HEDW) RU IRU ZKLF
(QWLWDV $QDN PHQHUDSNDQ NHELMBEVYID®LIDOQ HW KBWHVISBOLHG WKH
GLXNXU SDGD KDUJD WUDQVDNNUH RHEDYDHBEDMW WKH WUDQVDFWL
GLXQJNDSNDQ GDODP 32*3HQGDSDWD® 253D/WIQ X.-R QMWRFPD BRQWUDFWV ZLW|
GHQJDQ 3H

$VHW NHXDQJDQ GLNODVLILNDVLND)Q@QMHERUDA DWWHNWYV Y OQF WKLY FDWHJ
MLND MDWXK WHPSR GDODP ZDNWXXUBMQWQDENMNUMWWNKLH[SHF
SHULRGH SHODSRUDQ MLND WLGDN PPBROWXWHMW RMHKXDGIRQUHBARUWLQJ !
GLNODVLILNDVLNDQ VF WKH\ DUH FOLC FXUI
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3HQJXNXUDQ 6HWHO 6XEVH OHDVXU

3HQJXNXUDQ DVHW NHXDQJDQ VHWHIOH K/ SEMHDNKDW PEDOXUHPHQW RI
WHUJDQWXQJ SDGD NODV GHSHQGV RQ WKHLU FC

L $VHW NHXDQJDQ \DQJ GLXNXU LSOD®DQELDWMDVVHWY PHDVXUHG D\
SHUROHKDQ

$VHW NHXDQJDQ \DQJ GLXNXU GHQQDQFEDD\DVVHWY PHDVXUHG D!
GLDPRUWLDVL VHODQMXWQ\D GLXWKUVXGEMBIRBQWO\ PHDVXUHG
PHQJJXQDNDQ PHWRGH VXNX EXQJDHFWHNWLIQWHUHVW UDWH 3(,
(IHIHFWLYH ,QWHUHYW S[HWHODK DOORZDQFH IRU LPSDLUPHQW $P
GLNXUDQJL GHQJDQ SHQXUXQDQ RDGAMODWHB\DE\ WDNLQJ LQWR
SHUROHKDQ \DQJ GLDPRUWLVDVL GLKMARXQW GHQSWBPLXP RQ DFTX
PHPSHUKLWXQJNDQ GLVNRQWR DWBRVSYHMPKDWWIH DQ LQWHJIUDO !
ELD\D DNXLVLVL DWDX ELD\D \DQ(,5P HOPGSIDIMDIQWLRQ LV LQFOXG
EDJLDQ LQWHJUDO GDUL (,5 WHUVHFRRQWRGPRDWHEDWWDWHPHQWYV RI
(,5 GLFDWDW GDODP ODSRUDQ OREBMKHWXARRSUMKHQVLYH LQFRPH
SHQJKDVLODQ NRPSUHKHQVLI ODLRQUINRQVRORGDMASDLUPHQW DUH I
HUXJLDQ \DQJ WLPEXO GDUL SHQXUWQQ V& H) IFRMLY RIAUBGDWHG VWDWHTF
GLDNXL SDGD ODSRUDQ ODED UXJLORNY BRGIRWKHWDERRPSUHKHQVLY
NRPSUHKHQVLI O

OHWRGH VXNX (IIHFWLYH LQWH

OHWRGH VXNX EXQJD HIHNWLI DGD O/IKKI MHMAR /MWD QQDWHUHVW UDWH
GLIXQDNDQ XQWXN PHQJKLWXQJ ERDWD SGHNRDWKQDWKH DPRUWL]HG
GLDPRUWLVDVL GDUL LQVWUXPHQLQWXDXQRPQW @G Rl DOORFDWLC
PHWRGH XQWXN PHQJDORNDVLNDQU SH[GERSYBWRYHU WKH UHOHYD
EXQJD DWDX ELD\D VHODPD SHULRGHI NBPQLYHQBWHHYHVW UDWH LV V
6XNX EXQJD HIHNWLI DGDODK VXNGLERRAQWDBQIVWLPDWHG IXWXUH
VHFDUD WHSDW PHQGLVNRQWRNDIPHOWWLRR¥OXGLQJ DOO IHHV
SHQHULPDDQ DWDX SHPED\DUDQ NBV BEWBLEHSDWKDW IRUP DQ LQW
PHQFDNXS VHOXUXK NRPLVL GDQ EHIQMPANLEEBLQQWIUHVW UDWH WU
GLED\DUNDQ GDQ GLWHULPD ROHK BWKB Us LKDHP GORODW RU GLVFRXQW:
NRQWUDN \DQJ PHUXSDNDQ EDJLMOSHNBQHGWONH RI WKH ILQDQFLE
WHUSLVDKNDQ GDUL VXNX EXQJD ZKHUNWRESERBUDDWH D VKRUWHL
WUDQVDNVL GDQ SUHPLXP GDQ GLNNRQW®J®PIRXDW RQ LQLWLDO U|
VHODPD SHUNLUDDQ XPXU LQVWUXPHQ NHXDQJDQ

DWDX MLND OHELK WHSDW GLJXQDNDQ SHULRGH \DQJ

OHELK VLQJNDW XQWXN PHPSHUROHK QLODL WHUFDWDW

EHUVLK GDUL DVHW NHXDQJDQ SDGD VDDW SHQJDNXDQ

DZ

3HQGDSDWDQ GLDNXL EHUGDVDUNDP@FRPHN KV EXFIPMIQL]HG RQ DQ HII
HIHNWLI XQWXN LQVWUXPHQ NHXDEDYQVVHODLQQOGRBLDO LQVWUXP]
LQVWUXPHQ NHXDQJDQ \DQJ GLXNMKRMHGDLQRQBLDO LQVWUXPHQV
ZDMDU PHOD )973

3DGD WDQJJDO -XQL GDQ '$IWHRPEMQH DQG '"HFHPEHU
DVHW NHXDQJDQ \DQ: ILQD DVVHWY PHDVXUHG
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SHUROHKDQ GLDPRUWLVDVL PHOLSX¥XWQWNW GRDQF VWUKVDQIE FDVK HTX
NDV LQYHVWDVL MDQJND SHQGHN +WGHJIPR VILQWR] VALXMVD QW+ WHUP G
XVDKD SLXWDQJ ODLQ ODLQ GDQ DWHWLWREOMNYVORWRKBIW UHFHLYDE
ODL! FXUUHC

LL$VHW NHXDQJDQ \DQJ GLXNXU SDG)R QPIFID T DWYHWY PHDVXUHG D\
PHODOXL

$VHW NHXDQJDQ \DQJ GLXNXU SDG)R QPLIFLID @DIMWDAHWY PHDVXUHG I
PHODOXL ODED UXJL VHODQMXWQ\D XEMDNKIHNDQO G FOWRILHG LQ WK
ODSRUDQ SRVLVL NHXDQJDQ NRQVRWDBGBRAHQQLEGRMIDD SRVLWLRQ D
QLODL ZDMDU GHQJDQ SHUXEDKDQ ZQWXDEKIDQMBIY \IQIDLU YDOXH Ut
GLDNXL GDODP ODSRUDQ ODED UXJERDWROHGDMIMNA YW@®WHPHQW RI
NRPSUHKHQVLI O RWKHU FRPSUHEKk

'LYLGHQ DWDV LQYHVWDVL GLDNXLGHMEDIFQ LQYHVWPHQWYV DU
33HQGDSDWDQ 2SHUDVLRQDO /DLG2ONMKIQU @EBGIDPWLQJ ,QFRPH’
ODSRUDQ ODED UXJL GDQ SHQJKDVLRRIQ)/ REPGDWKIBQWWIDWHPHQWV RI
ODLQ NRQVROLGDVL NHWLND KDN SRMAKEDU DARPE UMHKGIQK/ LYH LQFRPH
GLWH" RI \PHQW KDV EHH

3DGD WDQJJDO -XQL GDQ "$IW KRR E M Q H DQG 'HFHPEHU

DVHW NHXDQJDQ \DQJ GLXNXUILSIDEXF L@ MVVHWY PHDVXUHG
ZDMDU PHODOXL ODED UXJL PHOLSXWK ULROXK \BWRBVWWMORYNDORVYV FRQ!
SHQ : VDK LQYHV : VKD

LLEVHW NHXDQJDQ \DQJ GLXNXU SDGD QPUIFID I DWYHWY PHDVXUHG D\
PHODOXL SHQJKDVLO

HXQWXQJDQ GDQ NHUXJLDQ GDUL QIDANLYZDOWKBHUIGLRNXLQG ORVVHV D
GDODP SHQJKDVLODQ NRPSUHKHQVKHU OPRESUHKHQVLYH LQFRF
3HQGDSDWDQ EXQJD NHUXJLDQ SHQERBREDQPSHDRDOWRHQW ORVVHV RL
DWDX SHPXOLKDQ GDQ NHXQWXQJDRUGBDIDIQNHUPKDROOH JDLQV DQG
VHOLVLK NXUV GLDNXL GDODP ODEDUHRRUQWPHBIR QDSQIRILW RU ORVYV
GLSHUROHK GDUL LQYHVWDVL GLKLRXQD PHQWPHIDMD QY FDOFXODW
PHWRGH (,5 .HWLND LQVWUXPHPHWKRMEDQJ:KHQ GHEW LQVWU:
GLKHQWLNDQ SHQJDNXDQQ\D NHX®MMFII®LPHIGD XWKH FXPXODWLY
NHUXJLDQ NXPXODWLI \DQJ VHEHOXWPHYDRBYONXL UHFRJQL]HG LQ
GDODP SHQJKDVLODQ NRPSUHKH®WPISIUHIO®MQQLYH LQFRPH LV UHF
GLUHNODVLILNDVL GDUL HNXLWDYV N >OLDA¥\DWRX BLURHEWD FOL ORVV DV |
SHQ\HVXDLDQ DGMX\

3DGD WDQJJDO -XQL GDQ '$IWHRPEMQH DQG '"HFHPEHU

(QWLWDV GDQ (QWLWDV $QDN WIKGDNQWHWANALQIE 6 XEVLGLDULHYV |
DVHW NHXDQJDQ \DQJ GLXNXU SD®DVHVODLPHDWXUHG DW IDLU °
PHODOXL SHQJKDVLOI FRPSUHKHQVLYH L
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/LDELOLWD JLQDQFLDO
3HQJDNXI ,QLWLDO 5
/LDELOLWDV NHXDQJDQ GDODP OLQIRP®RFIA$0 DRDELOLWLHV ZLWKLQ
GLNODVLILNDVLNI 1R DUH FODVVL
JLDELOLWDV NHXDQJDQ \DQJ GLXNXLUQS®RMOEIMM\DELOLWLHY PHDVX
SHUROHKDQ GL FRVW
/JLDELOLWDV NHXDQJDQ \DQJ GLXN XU GG DO VY HWMPHDVXUHG DW
PHODOXL SURILW RU O

(QWLWDV GDQ (QWLWDV $QDN PHQHKOWXQNWDQWNODYGILEROEVLGLDULHYV
OLDELOLWDV NHXDQJDQ PHUHND SDEODADDW SBIW 1R QPXPIQWIKADLQ ILQDQFL
UHFRJ!

/LDELOLWDV NHXDQJDQ DZDOQ\D GLXQNMXQUFLDHEBVDELQLWDHY DUH LQLW
ZDMDUQ\D %LD\D WUDQVDNVL \DQJYGCOSPW TUNVQMOLEWNVREDERVWY WK
VHFDUD ODQJVXQJ GHQJDQ SHUROHRIWWOLPEWDE®BYV WRXDMDKIMQDFTXLVL
VHODLQ OLDELOLWDVYV NHXDQJDQ \DDRDEGOXMWXUY VSDRODK QUOWKDQ ILQDQI
ZDMDU PHODOXL ODED UXJL GLWDRKEDWMD@®XIKWBMRILW RU ORVV
GLNXUDQJNDQ GDUL QLODL ZDMDU CAWEXPWWOVINRRDWKBIQ IDDQJYDOXH
VHVXDL SDGD SHQJDNXDQ DZDO %QDDELWUWQNDNDN WSBURSULDWH R
GDSDW GLDWULEXVLNDQ VHFDUD ODRQUNYQDFMWH®RD® FBMWROBKDBFWO\ D
OLDELOLWDV NHXDQJDQ \DQJ GLXNDATXINGWLAQORL IZDMREBELDO OLDEL
PHODOXL ODED UXJL ODQJVXQJ GLDWXIW BOIXDS8URDEW BXJORVYV DUH UHFF
LQ SURIL

/LDELOLWDYV NHXDQJDQ GLNODVLILN)RDINDRQ VG EDLIDEL O L WE HYL VDKW FOD V
MDQJND SDQMDQJ MLND MDWXK WHOEBBERBOWEHKLZKHXOWDKH UHPDLQLQ
VHWHODK SHULRGH SHODSRUDQ GWRD®HE P RDW O\ DEWGIMWWKH UHSR U\
MDQJND SHQGHN MLND MDWXK WHPERUDMIWNE UNVEVOLMWAHWNQIKHQ WKH |
GDUL OHVV PRQ

SHQIJXNXUDQ 6HWHO 6XEVHTXHQW

SHQIJXNXUDQ OLDELOLWDV NHXDQJDRHVHWEBUBERKXSQWIDRMNDYXUHPHQW
DZzDO WHUJDQWXQJ SDGD NODVLILNDVDELDMMEBYVD GHESHHQOBXYXWRQ WKHLL
IROC

L/LDELOLWDV NHXDQJDQ \DQJ GLXNXQD®PGDOEQDDELOLWLHVY PHDVXL
SHUROHKDQ FF

JLDELOLWDV NHXDQJDQ \DQJ GLXNXQD®BGDOEQDDELOLWLHY PHDVXL

SHUROHKDQ GLDPRUWLVDVL VHODQWMRVW\\DUGILXXEVHIKGADDNO\ PHDV XU

PHQJJXQDNDQ PHWRGH (,5 $PRUWHWXRG (7KH (,5 DPRUWL]DWLRQ

WHUPDVXN GL GDODP ELD\D NHXDQJDQ DEIF®DPRYWSRUP @V K HVRRQVROL C
SURILW RU ORVV DQG RW ¢
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ODED UXJL GDQ SHQJKDVLODQ NRPSUHKHQVLI ODLQ
NRQVR

. HXQWXQJDQ DWDX NHUXJLDQ GLDNDL @G\DOPP ORYRHNYQ DUH UHFRJQ
ODED UXJL GDQ SHQJKDVLODQ NRPBQWRGQVDWH®DNVWDWHPHQWYV RI
NRQVROLGDVL SDGD VDDW OLDELOLR\W KHWH URRFESXWH GH M DYWL NDQFRP H
SHQJDNXDQQ\D VHUWD PHODOXL SORNHNM IDPRUMWWDYBVEHUHFRJIQL]HG
(,5 WKH (,5 DPRUWL

3DGD WDQJJDO -XQL GDQ 'HVHWRHUXQH DQG 'HFHPEHU

OLDELOLWDV NHXDQJDQ \DQJ GLXNXWQFDROD CALMEDOLWLHY PHDVXU|
SHUROHKDQ GLDPRUWLVDVL PHOLS XFRIQXWDW J EID QXK RIDWIJWNBUP EDQN
SHQGHN XWDQJ XVDKD XWDQJ ODL®DOUDE@H\EHEW®HDQID\DEOHV DFF
PDVLK KDUXV GLED\DU XWDQJ EDQNRDIQUWMNSEQRNQRDQ OHDVH OL
OLDELOLWDV VHZD XWDQJ OHPEDIRVMHMDXWDRQ ®RQPQ DQG ERQGV

REOL

LLLDELOLWDY NHXDQJDQ \DQJ GLXNAU $DGODQELDOLOZDEDOULWLHY PHDV]
PHODOXL

JLDELOLWDYV NHXDQJDQ \DQJ GLXNX)JLGDGPLQDODMULDEDMDWLHY DW IDLU
PHODOXL ODSRUDQ ODED UXJL WHRWPDRXYN DQPEKGHWIRWDQFLDO OL
NHXDQJDQ XQWXN GLSHUGDJDQJNDQUB®IQQ D LIDEE OILVYDYFLDO OLDEL
NHXDQJDQ \DQJ GLWHWDSNDQ SDG XSWRIDWSWORDDNXDRRIQLWLRQ PHD
DZDO XQWXN GLXNXU SDGD QLODL IMXWRXJKH®WRIX W RDEDR VYV

U X

/JLDELOLWDV NHXDQJDQ GLNODVLI)LIN@PNVQRDIO OHEBLIDLWLHY DUH FO!
NHORPSRN XQWXN GLSHUGDJDQJNMMQUDWGLIND PHWKNDDUH DFTXLUHG |
GLSHUROHK XQWXN WXMXDQ GLMXDOHDWD®JGRE HIHSXHPEDWYILQJ LQ W
GDODP ZDNWX GHNDW .DWHJRULFDRDYWHJRWUPDYREXGHY GHULYDW
LQVWUXPHQ NHXDQJDQ GHULYDWLI \[D@QMVWGLOFPHEQ W  QMQLWHDWHG LQWR E
GDQ (QWLWDV $QDN \DQJ WLGDN GEXBEWMGNDQLWNEDKDW DUH QRW GH'
LQVWUXPHQ OLQGXQJ QLODL GDODR EXEXPHIQ WY Q@XRHAGIH UHODWL
QLODL VHEDJDLPDQD GLGHILQLVLNDE) GIBGDP1R6$. 1R 6HSDUDWHG HPE

'HULYDWLI PHOHNDW \DQJ GLSGWDKND®@L¥KJUDDUH DOVR FODVVL
GLNODVLILNDVLNDQ VHEDJDL W UVDHEARPSKRNOHVY WKH\ DUH GHVL.
GLSHUGDJDQJNDQ NHFXDOL PHUHKHGJGQWHQ\DBNBPHQW V
VHEDJDL LQVWUXPH L

. HXQWXQJDQ DWDX NHUXJLDQ DWDADL®MM RUOOWRDYHVDR® OLDELOLWLH
GLPLOLNL XQWXN GLSHUGDJDQJNDIUH UBRRUQGIHBDPQ WKH FRQVROL
ODSRUDQ ODED UXJL GDQ SHQJKDVSORMQLWMRRSORKY®WOG RWKHU FRPS
ODLQ NR

3DGD WDQJJDO -XQL GDQ 'HVHWRHUXQH DQG 'HFHPEHU
(QWLWDV GDQ (QWLWDV $QDN WLGDWKHHPQWLM) OQIEGREWDILDULHV K
NHXDQJDQ \DQJ GLXNXU SDGD QLODIL DZDLNDRW LFHHOPKBWXYXUHG DW )973/
ODED
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6DOLQJ +DSXV .QV\ 21IIVHWWLQJ RI )LQI

$VHW NHXDQJDQ GDQ OLDELOLWDV)NBRRGUDQ VDOHWY WMSXVLQDQFLDO
GDQ QLODL EHUVLK GLVDMLNDQ @®mAEDWKGDSORWDRPBRYWUHSRUWHG

NHXDQJDQ NRQVROLGDVL MLND G DWQV R VGRDH GI@MNQ F IMD® FRVQWLRQ LI Dt
PHPLOLNL KDN \DQJ GDSDW GLSDNVWDND & XVUHADQMWOK XNXRUFHDEOH OHJI
XQWXN PHODNXNDQ VDOLQJ KDSXV DWPBRJRQXFHID O RRE DWW DIKE WKHUH

GLDNXL GDQ EHUQLDW XQWXN PHQ\WOWWDIHNRQ WHEEWDEQNW\R RU WR U
DWDX XQWXN PHUHDOLVDVLNDQ DWHW\EOB WHE\HQBEDDNWQHY VLPXO
NHZDMLEDQQ\D VHFDUD VLPXOWDQ H®IRUFEADEGHNHNKDWDXYW QRW EH |
KXNXP WHUVHEXW WLGDN KDUXV EHWYB QWX QD B® GPDX W\W MBHS LHD@I R UFHD E ¢
PDVD GHSDQ GDQ KDUXV GDSDW GRXDNWDRDNXYLGHUDPDQG LQ WKH

NHJLDWDQ XVDKD QRUPDO GDQ GDD®WPRRDNE QMJIRY EPDRBIUXSWF\ RI W
SDLOLW DWDX NHEDQJNUXWDQ GDU I6X8WLLGLIDW GH\Q R Q W\LKAHD ¥ RPQIDVIH U S D L
DWDX SLK

SHOQXUXQDQ 1L.HXDC ,PSDLUPHQW RI )

3DGD VHWLDS SHULRGH SHODSRUD®W HDNFKWMDH/S DWW L QQWADWDN WKH (QV
$QDN PHQLODL DSDNDK ULVLNR NUHG/IHY VG Z¥HWIQNW UXKPH FUHGLW UL
NHXDQJDQ WHODK PHQLQJNDW VHADUDNYXPERWNOIV VOMDNDVHG VLJIQL
SHQJDNXDQ DZDO .HWLND PHODNXNDHF BHQLWDRQQ KOWLWDNLQJ WKH I
GDQ (QWLWDV $QDN PHQJJXQDNDQ SBWYLED KD@GDAMKEW UGVRNRHYV XVH WKI
JDJDO ED\DU \DQJ WHUMDGL VHSDG®&M D QGH BIHUN LRAFX WML RYHU WKH
LQVWUXPHQ NHXDQJDQ GDULSDGD SHUXEPKDQ DQWDNVUMRPQWKLQVWHDG
NHUXJLDQ NUHGLW HNVSHNWDVLDQPRRQWPRP HOHHWNHMNBE® FUHGLW ORYV
SHQLODLDQ (QWLWDV GDQ (QWLWDNV$HYN PPHPED /KIHQ {@WQW\ DQG 6XE
DQWDUD ULVLNR JDJDO ED\DU \DQJWKHJWDREGN RW DV AIVWOWPREOFXUULQ
NHXDQJDQ SDGD VDDW SHULRGH SHODSRWORHGWQDY ® IUWKIHNBHSRUWLQ.
JDJDO ED\DU \DQJ WHUMDGL DWDVDLNMXORMHRFRNYDRQD@®Q WKH ILQD
SDGD VDDW SHQJDNXDQ DZDO GD QDRH RSHIH VEIDPVED QRINDQLWLDO UHFRJC
NHZDMDUDQ VHUWD NHWHUVHGLDD QHQMRUPIDEQAH\DQG WIKXSSRGWDEOH Lt
WDQSD ELD\D DWDX XVDKD SDGD VDI DL O/DEHJBD ALIKRXSR XMBXH FRVW
WHUNDLW GHQJDQ NHMDGLDQ PDV D WOHSRU WIRIYJG L&D WWHH UDNE RX VWS DD VW

SHUNLUDDQ DWDV NRQGLVL HNRQRFIRGGLAPDMIQBHBRG VRQBHFDVWYV RI

PHQJLQGLNDVLNDQ NHQDLNDQ ULVWVRRRBLWURIGYLW WKIDMDNLY LQGLFDWI
SHQJDNX LQFUHDVHV LQ FUHGLW UL

8QWXN SLXWDQJ XVDKD (QWLWDV)RADQ UMGH. WBFHEYDEOH WKH (QWL
PHQHUDSNDQ SHQGHNDWDQ \DQJ GIDGBEHURD YDROQLEICHAD PDSSURDFK L
PHQJKLWXQJ NHUXJLDQ NUHGLW HNWSSHHRDH/G FQ HGAWML /BVVEINQ 7KH (QV
(QWLWDV $QDN PHQJDNXL SHQ\LYVHRRODQLNHUXJQRQV DOORZDQFH ED
EHUGDVDUNDQ NHUXJLDQ NUHGLW HNS/HSFHWM® VIUME IMH SIRYNBI@ JDW WK H
XPXUQ\D SDGD VHWLDS DNKLU SISHURBB SHODIREBEOWHG FUHGLW
.HUXJLDQ NUHGLW HNVSHNWDVLDQ I&RDQ PL\MHN DNVHXMQJI DQ H QHVW L P D W H
GLSHUNLUDNDQ PHQJJXQDNDQ POMWULINVEDSHBYRQLWKH (QWLW\TV L
EHUGDVDUNDQ SHQJDODPDQ NHUXEKLN® RNWHFDGDOWFHKHGWRUORVY H[SHUL
(QWLWDV GDQ (QWLWDV $QDN GLVHRXPDNBQBRRUQQ IMANMRINV VSHFLIL
PDVD GHSDQ \DQJ VSHVLIL! WKH HFRQRPLF HQYLURQPH:!
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NHEXDOL GLQ)\ XQOHVV RWKI

OLQIJNXQJDQ HNRQRPL WHUPDVXN @RO@M) ZRNWHK BIIMRSLQDWH
MLND GL

.HWLND ULVLNR NUHGLW SDGD LQVWUWWQPWEHANBGUIWQULIVQY RQ ILQDQF
PDQD NHUXJLDQ NUHGLW HNVSHNXWIDF D0Q | HWHISIDHQ MPSHIFWHG FUHGLW
XPXUQ\D WHODK GLDNXL SDGD SHUWRBGR YHWBO VKENBPXHIROW O\ LPSUF
SHODSRUDQ PHQJDODPL SHQLQJNDWBDXL&ME® HSHV VARU DWDRRJIQL]LQJ O
XQWXN PHQJDNXL NHUXJLDQ NUHGIHGLWNYBWXRWD VYD@®R ORQJIHU PHW
VHSDQMDQJ XPXUQ\D WLGDN ODJILLVWHUBHWQXKE DWDBR DPRXQW HTXI
FDGDQJDQ NHUXJLDQ GLXNXU SDGMH[SKFWBIG \PQHGLMP DRVVHYVY DW WK
GHQJDQ EXODQ GDUL NHUXJLDQ SIHMBIGRG® HNMSSHWNWBRYULDYVHWY IRU

SDGD SHULRGH SHODSRUDQ DSSURDFK ZDV XVHG
DVHW \DQJ PHQJJXQDNDQ SHQGHNDWDQ \DQJ
GLVHGHL

(QWLWDV GDQ (QWLWDV $QDN P HQ JIKMX (QWX{.IN\ DHIEX §XEWDLEB LDULHY UHF
QLODL SHPXOLKDQ GDODP ODED UXRV VXQUWHYNH WHPED DVHWURILW RU O
NHXDQJDQ GHQJDQ SHQ\HVXDLDQ \DQVHWW XDIW I HRRWDWHVSRQGLQJ DG
MXPODK WHUFDWDWQ\D PHODOXL DNXYQ $HQUVRRRRYQWHUWKIURXIK D OF
NHFXDOL XQWXN LQYHVWDVL GDOD P RRRMQWK PHI[E HKIMD QRU\DQYHVWPHQW
GLXNXU SDGD QLODL ZDMDU PHWKXODXL DESHQPKDVXOBG DW )92&, IRU
NRPSUHKHQVLI ODLQ GL PDQD SHIQDRZONQFHNHUXUHPRIQL]HG LQ RWK
GLDNXL GDODP SHQJKDVLODQ NR PISQHEKMO WDIQGO®R PV GIRW UHGXFH WK
WLGDN PHQJXUDQJL MXPODK WHURDWW®WHDWHWD QFHBPDQ IDWQ/HW LQ W

GDODP ODSRUDQ SRVLV VWDV'RI ILQDQFLI

SHQJKHQWLDQ 3HQJDNXDQ $VHW_ HEBGRJIQDWLBODWRIV)LQDQFLDO $VVH
.HXDC /ILDEL

$VHW Nt LODQFLI

$VHW NHXDQJDQ DWDX PDQD \DQJ $OHEKQWIHED WV \EMWLIRQY ZKHUH DSS
GDUL DVHW NHXDQJDQ DWDX EDJLDRQGRBLDNOHORFSRN FDWHMUW RI D

NHXDQJDQ VHUXSD GLKHQWLNDQ ISHQOQIIFNOMQQVIVHIW\GDLY GHUHFRJIQL
VDDW KDN XQWXN PHQHULPD D UXMKWDY WORQ U EFHWIDMD GDVK IORZV U
GDUL DVHW WHUVHEXW WHODK EHUB NKLIUH G WRIUX WEW LQWL B D @ QG 6.
(QWLWDV $QDN WHODK PHQJDOLK NG DKDW HRHUHHGN IV KHEQLW XL JKWYV WR U
PHQHULPD DUXV NDV \DQJ EHUDYV NG HGDVMH\W\VRHUNKDWMDRVVXPHG DQ RI
EHUNHZDMLEDQ XQWXN PHPED\DUUBBKVY HND¥DVIKQIORZV LQ IXO0 ZLW
GLWHULPD VHFDUD SHQXK WDQSDWRHQXQWRDQGPBWHWLDRQGHU D 3¢
NHSDGD SLKDN NHWLJD:SIDO/DP DHWORQNMRBQW DQG HLWKHU D
WKURXGK'Q EDLN D (QWLWDV GDEXEQWAIMDN HWQBRYH WUDQVIHUUHG
WHODK VHFDUD VXEVWDQVLDO PHQID/NMBNQQ VHDXWEY RILWIKNHRD VVHW
GDQ PDQIDDW GDUL DVHW DWDX EXEgWELMDRAN. H3D RDMHVQWIDWKHU WUD C
$QDN VHFDUD VXEVWDQVLDO WLGDN REQWDQMKINDIQOD WO ® WKGDW. VNV DC
PHPLOLNL VHOXUXK ULVLNR GDQ ERQWIBDWH WXDIWXV IBWHWG FRQWURO |
QDPXQ WHODK HQGDOL DWD
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/JLDELOLWEC J)LODQFLD

/LDELOLWDYV NHXDQJDQ GLKHQWLNI3QIIS®DQBENXD QWMDESDGW\ LV GHUHF
VDDW OLDELOLWDV WHUVHEXW EHUPRXLLD WWRQY &QEHWDWKEQOR WMELXO L\
NDGDO FDQFHOOHG R

'DODP KDO VXDWX OLDELOLWDV NKKQ@®®[LPWIQDAEDQDQFLDO OLDE!
GLIDQWLNDQ ROHK OLDELOLWDV NHXDRW K8 U0 DWRPGWVEIH SHPAEH WOHQGH U
SLQMDPDQ \DQJ VDPD GHQJDQ SIUWLV\DWIDGIM QVHDBY RU WKH WHUPV R
EHUEHGD VHFDUD VXEVWDQVLDO DMJIMHX VKEGWDRUMID OYGI\FPBBLILHG VX
VXEVWDQVLDO DWDV SHUV\DUDWD QPRIBULLFRBM R @ LNEWOEHWDAHGDRY D C
DGD SHUWXNDUDQ DWDX SHQJKHQWLDLY LSHIA DOIXDEL OLWE LIDQ & DWK H U H
DZDO GDQ SHQJDNXDQ OLDELOLWDVOEDEXOGWQ VHILG VWK H QGADIBIL H Q F H
QLODL WHUFDWDW PDVLQJ PDVLQJ PRDELMLUIWDPR EQ INXLLY WHFRBQL]HG L
ODSRUDQ ODED UXJL GDQ SHQJKDVINVOMDQVNRASWHK HRIVLI ®IDRIQAW RU O
NRCLG FRPSUHKHQV

1LODL :DMDLUL.HXDC )J)DLU 9DOXH RI )LQD

(QWLWDV GDQ (QWLWDV $QDN PHQLOQWLMW)VINUXPEXEVLGLDULHV P}t
NHXDQJDQ WHUPDVXN GHULYDWLILQ@WEHXPHQ®WODLIQZMMDLUYJI GHULYD)
SDGD VHWLDS WDQJJDO ODSRUDG®DBRWFRQY ROHGDWHD® VWDWHPHQW V
NRQVR GD

1LODL ZDMDU DGDODK KDUJD \DQJ )DNDQY B OWH ULP WV KH) B XNFH WKDW ZF
PHQMXDO VXDWX DVHW DWDX KDUYBODQIQDNWWHWLED\BDLG WR WUDQ
XQWXN PHQJDOLKNDQ VXDWX OLDEROGWD®\ GADUIDPV DFUDIRD EMW ZHHQ P
WHUDWXU DQWDUD SHODNX SDVDU SVXGIDPWD QX UBI® HQM IXINXHDDKH IDLU
3HQJXNXUDQ QLODL ZDMDU PHQJRVXFPDALMG® @ QEWKHEDSUHVXPSWLRQ WK
WUDQVDNVL XQWXN PHQMXDO DVHAMODWDKH FOHVQ/HVD IRRNBMUDQVIHU WK
OLDELOL HLW

'L SDvDU XWDPD XQWXN DVHW GDQ, @QLWEKHOISWDRFNEDUHERWNHW IRU
DWDX OLDELOLW\ RU

-LND WLGDN WHUGDSDW SDVDU XWQPDKHGDEYBIQFH RD@ISULQFLSDO F
SDOLQJ PHQIJXQWXQJINDQ XQWXN DNEWDOQWDIXHBXNERDUMNWHDW IRU WKH I
WHU"

(QWLWDV GDQ (QWLWDV $QDN KDUKM PHIPQPLINDODRWHWVKH PRVW DGY!
NH SDVDU XWDPD DWDX SDVDWXVOWQJIEHSIDFIFHNVLEOH WR E\ WK
PHQJXQW BXEVLC

1LODL ZDMDU DVHW DWDX OLDELOLTKMVIGLX NDW PH ®JIXQ DNDVEW RU D C
DVXPVL \DQJ DNDQ GLJXQDNDQ SHOWDINX SADKHD D WHRPISMOLRQV WKDW Pl
PHQHQWXNDQ KDUJD DVHW DWDX O LDREX@E WOWH WK BSUN FGRID MIQH DV
DVXPVL EDKZD SHODNX SDVDU XWDPIXP\IDQ E MKDVY PDNUNHW SDUWLFL.
XQWXN NHSHQWLQJDQ [ HFRQRPLF E|

3HQJXNXUDQ QLODL ZDMDU DWDV$ DVHW YRBRMNHHDYMXUHPHQW RI D Q
PHPSHUKLWXQJNDQ NHPDPSX WDNHV LQWR DFFRXQW D PC
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PHQJKDVLONDQ PDQIDDW HNRQRPUHWHUWWGJIJHERGRODEHQHILWV E\ X\
SHQJJXQDDQ DVHW DWDX GHQJDQ KAHEMXWODOD EHSYWGRVH RU E\ VHO
SHODNX SDVDU ODLQ \DQJ DNDQ PBOQNHXQBND@LBVSBMQW WKDW ZRXO
WHUVHEXW VH KLIW DQG F

(QWLWDV GDQ (QWLWDV $QDN PHTXHXQOQWDW\ WHNRLBIXEVLGLDULHV
SHQLODLDQ \DQJ VHVXDL GHQJDQ MHFERLRDOXEPQ WKPWQDDUH DSSURS
GDWD PHPDGDL WHUVHGLD XQWXN PHQRIXMNKWD@LIFHYL DZDM DRU ZKLFK VX
PHPDNVLPDONDQ SHQJJXQDDQ LQO®SXWLADEOHGWRDAMHDVXUH IDLU YDO:
GLREVHUYDVL \DQJ UHOHYDQ GDXQHPRIPUEDMYDNYMQREVHUYDEOH LQS
SHQJJXQDDQ LQSXW UHOHYDQ \DMKH WVIBGIRN XQREDMUYDEOH LQSXWYV
GLREV

6HPXD DVHW GDQ OLDELOLWDV GLPHIR® DMO-DWVZDRBUOGDENRBUWLHY IR
DWDX GLXQJNDSNDQ GDODP ODSRDBRUHMGHXDWQJIBOVFORVHG LQ WK
NRQVROLGDVL GDSDW GLNDWHJRULNQRQSDRGO \OMYWE PKIQUDW BUH FDWH
QLODL ZDMDU VHEDJDLPDQD GLMHCIDOMD QLB UDEFXDKGHYEULEHG DV IR
EHUGDVDUNDQ WLQJNDWDQ LQSXW ORI\ DKHYHD VQBQXWLWBRQW LV VI
DWDV SHQJXNXUDQ QLODL YDOXH PHDVXUHF

x /HYHO+DUJD NXRWDVLDQ V x /HYHO 4XRWHG XQDGMXVWHG
GL SDVDU DNWLI XQWXN DVHW DWDX DEWEYALWDYNHVWM IRU LGHQ!
LGHQWLN OLDELOLWLHYV

x IHYHO 7HNQLN SHQLODLDQ GIPDIBDHIOQSXWDOKDMARQ WHFKQLTXH
WHUHQGDK \DQJ VLJQLILNDQ WHUKORDIY FHQHXNRUDISBXW WKDW LV \
QLODL ZDMDU \DQJ GDSDW GLREVHYNOXH PBDNXMHFDHP®W LV GLUHFV
ODQJVXQJ DWDX WLGDN ODQJVXQJ REVHUYDEOH

x /HYHO 7THNQLN SHQLODLDQ GIXxPDRDHIOQS XV DAHKYDHMOLRQ WHFKQLTXFE
WHUHQGDK \DQJ VLIJQLILNDQ WHUKOBDHBYWHQHXNRUDYXSXW WKDW LV V
\DQJ WLGDN GD YDOXH PHDVXUHPHC

8QWXN DVHW GDQ OLDELOLWDV \DQRUGDRDWHNW W BBIEVOUDBLODWLHY WKD
ZDMDU GDODP ODSRUDQ NHXDQJDQY INRHVRQLWRNLFREO¥RODGDWHG ILQI
EHUXODQJ (QWLWDV GDQ (QWLWDWHRXQUWWLPHEDYWXNDOKH (QWLW\ D
DSDNDK WHUMDGL WUDQVIHU DQW D&BDWHHWPHQ H3 LZE& B B P KK L WNDNLY | H UV
GHQJDQ FDUD PHQJHYDOXDVL NDVEHMRIHHQE QUG BONUND QVKH KLHUDUF
LQSXW OHYHO WHUHQGDK \DQJ PAOWEURWIOQWIGRO@®DEPDVHG RQ WKH OF
SHQJXNXUDQ QLODL ZDMDU VHFDUDV NVHVY8ODON.ERIQMQ WEBDVEIOH IDLU YD O X
VHWLDS DNKLU S ZKROH DW WKH HQG R

8QWXN WXMXDQ SHQJXQJNDSDQ QLOPWU XDKMD S X USWVWDRI ADQU YDOXH

(QWLWDV $QDN WHODK PHQHQWXND@WNDWE QRBUGX BEVHOW GGV KDY H GH

OLDELOLWDYV EHUGDVDUNDQ VLIDW DMDWNWHUG VOLDNELGDWLHVVRRRWK

GDUL DVHW DWDX OLDELOLWDYV W H URKLEXMF WAHUQ \DW IYF\O IXQ G DWINMN@ LR D 1

ZDMDU VHSHUWL GLMHODVNDQ GL DW®& WKH OHYHO RI WKH IDLU YDC
H[SODLQ}
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3HQ\HVXDLDQ &UHGLW 5LV

(QWLWDV GDQ (QWLWDV $QDN PHOTKNXNDWLWH Q\GIY 6XEVQGLDULHY DG M
KDUJD GDODP NRQGLVL SDVDUPRWHQJIDGEBBMKDIJHRXYV PDUNHW W]
PHQIJXQWXQJIJNDQ XQWXN PHQFHUBLQNDBQFBEDRODFRXQWHUSDUW\ FL
SHUEHGDDQ ULVLNR NUHGLW GL SQND/NXOEHRWMY WQWGHG LQ WKDW F
LQVWUXPHQ \DQJ GLSHUGDJDQJNDE@HERJISODDX HEHURWHEXWYDQFLDO DV\
GHQJDQ LQVWUXPHQ \DQJ VHGDQJ GH@HVUPL XIQQNXWKIRVDVU YDOXH RI
DVHW NHXDQJDQ 'DODP PHQHQWSRNQWQRQDLWXMHMDMWLW\IV DQG 6XE
OLDELOLWDV NHXDQJDQ ULVLNR NWH&NWD YW EWDW HGD DL (WKW WK B VL Q VW
$QDN WHUNDLW GHQJDQ LQV)\ DFFF

F 7UDQ GHQJDC SLI%HU F 7UDQVDF\5HO 3DU

(QWLWDV GDQ (QWLWDV $QDN PHODNKNDIQ WLWMD\QIV@E! \6IX BHL@IDULHY KDY
SLKDN SLKDN EHUHODVL VHSHUWL \{D@W LGALLGHD WWDIKDW GDEDRHJIJDUGHG

36$. 1R 3HQ\HVXDLDQ PHOOPYRRQVKLS DV GHILQHG E\
33HQJXQJIJNDSDQ 3LKDN SLKDN %HUHOQPSURYHPHQW UHJDUGLQJ 35Hf¢
'LVFOR\

B3LKDN SLKDN EHUHODVL DGDODK RUBBQD\WMW® > HOOM LWDSW HD/GIR WYV D SHL
WHIGHQJD DV SH LV UHODWHG WR \

D2UDQJ DWDX DQJJRWD NHOXDUJD WH USBHHNRQ PRHP PXQGOIRVH PHPEHU R
UHODVL GHQJDQ HOQWLWDYV SHODSRUDMLID RU NGO WWHEHERW UHSRU!

SHU
LPHPLOLNL SHQJHQGDOLDQ DWDXL SKmMVHEREDOUWRQ RU MRLQW FRQ
EHUVDPD DWDV UHSRUWL
LIPHPLOLNL SHQJDUXK VLJQLILNDQLLKDNYV VHQWLMBBPQW LQIOXHQFH
SHODSI UHSRUWLQ

LISHUVRQLO PDQDMHPHQ NXQFL HQWLWY VDS PBIPSERU DRVDWKH NH\ PDC
HQWLWDV LQGXN HQWLWDV SHODSRWBHUVRQQHO Rl WKH UHSRUWLQ
SDUHQW RI WKH

E 6XDWX HQWLWDV EHUHODVL GHQIJP@HBQYWWWYV ISHOBSRWHIG NDR D UH ¢
PHPHQXKL VDODK RI WKH IROORZLQJ

L HQWLWDV GDQ HQWLWDV SHODSRUWXGDBQWDMJVYRWQG WKH UHSR
GDUL NHORPSRN XVDKD \DQJ VDPCPHPEWUWQ\®I WKH VDPH JURXS Z
HQWLWDV LQGXN HQWLWDV DQDN WRDRW GWEWDSWDBOW VXEVLGL
EHULNXWQ\D WHUNDL VXEVLGLDU\ LVRWK

LLVDWX HQWLWDV DGDODK HQWLWDRQBVRYWDRW IDWDX DVVRFLDWH
YHQWXUD EHUVDPD GDUL HQWLWIRM VOOH ®WBMDKQWLW\ RU DQ [
HQWLWDV DVRVLDVL DWDX YHQWXUDHE@WXUBPRI D@HPEHU RI D JUF
PHUXSDNDQ DQJJRWD VXDWX NHORWKRNRYWMTHDHQWLW\ LV D PHPE|
\DQJ PDQD HQWLWDV ODLQ WHUVHEXW DGDODK
DQJJRV
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LLNHGXD HQWLWDV WHUVHEXW DIAEGRMK HG\@MXIUHDY DUH MRLQW Yt
EHUVDPD GDUL SLKD WUG S

LYVDWX HQWLWDV DGDODK YHQWXIUMR @EH UHVM@WDWERVLD MRLQW YHQ
HQWLWDV NHWLJD GDQ HQWLWDV \BQW LOM\LRQBGWRBKRWKHU HQWL
HQWLWDV DVRVLD\ RI WKH Wi

Y HQWLWDV WHUVHEXW DGDODK Y XDKHX HOWRWADPV D SRVW HPSO
LPEDODQ SDVNDNHUMD XQWXN LPEDSIIDQNRUMDKEDEHQHILW RI HP S
VDODK VDWX HQWLWDV SHODSRU DWBMN BIQS\RUWWDLN IDFOIW LW\ RU DQ
WHUNDLW GHQJDQ HQWLWDV SHODSRKW UHISB UMMVUWDOW LW\ I WK
SHODSRU DGDODK HQWLWDV LV\D@Y¥HOI VXFK D SODQ WK
PHQ\HOHQJJDUDNDQ SURJUDP WHUWHPESOWR\HFPUDWDDUH DOVR UHODYV
HQWLWDV VSRQVRU MXJD EHUHOD VU HSRUM QQ B GV M B\
SHOI

YLHQWLWDV \DQJ GLNHQGDOLNDQ DYWOWK B L MH)Q\A.MO L NNIVQ FRQW UR O O H
EHUVDPD ROHK RUDQJ \DQJ GLLGAHROQWMUROIDHG E\ D SHUVRQ LGH
GDODP K

YLRUDQJ \DQJ GLLGHQWLDLNDVL GD@QDP KXUMRQ LGHQWLILHG LQ |
L PHPLOLNL SHQJDUXK VLJQLILNDQ/ DM)RVLAR@WWENOXHQFH RYHU
DWDX SHUVRQLO PDQDMHPHQ NXQFD HRPMRBNHIW RIWBKH NH\ PDQD
HQWLWDV LQGXN GDUL HQWLWDV SHUVRQQHO RI WKH HQWLW\ R

WKH F

YLHQWLWDV DWDX DQJJRWD GDULYNWRRPISEWLWQJIRU DQ\ PHPEHU F
PDQD HQWLWDV PHUXSDNDQ EDJIRIFKGRWL LV D SDUW SURY
NHORPSRN WHUVHEXW PHQ\HGLDND@DJMPMQW SHUVRQQHO VHU
SHUVRQLO PDQDMHPHQ NXQFL NHSWDHIRPMIIWBQWLW) RU WR WK
SHODSRU DWDX NHSDGD HQWLWD W HISR&XN\. QG DHIQW L W\
HQWLWD

BHOXUXK VDOGR GDQ WUDQVDNVL \$@Q0 \EIDIMDQANHNVQ DEHR MLJQLILFDQW
SLKDN SLKDN EHUHODVL EDLN \DQU HXLIDW N & NTDQ DM-D/X DKHWKHU LW LV
WLGDN GLODNXNDQ GHQJDQ SHUVWKDWDHUPRD ® QR FERWGLWLRQV DV
QRUPDO VHEDJDLPDQD \DQJ GLODNSDNDWLENMQJIDQHSIGKIVNORVHG LQ W}
NHWLJD GLXQJNDSNDQ GDODP FDRAPGWRD LBW BN GODRYPWIFQDO VWDWH F
NHXDQJDQ N

I _.DV (6HV .D | &DVK &D (TXLYL

BHVXDL GHQJDQ 36%$. 1R PHQJHQDSFFBRERBUQQ® WRX36$. 1R UHJDUGLQ
.DV° NDV GDQ VHWDUD NDV WHUGLRIL&OGBK L) ONRD2W ~ EBIWK ®m®E FDVK HTX
GHSRVLWR EHUMDQJND GHQJDQ MIRQJNDVEIRQVKDQGWEDNVK LQ EDQN D
EXODQ DWDX NXUDQJ VHMDN WDQJJRDWSHOBWSDWWQ GHUVRGWD  WKUH
GDSDW VHJHUD GLMDGLNDQ NDV W DUWRSD WKHIUGIDWH BHSROPFKPO QW DQG
QLODL \DQJ VLJQLILNDQ .DV GDQZVWWRXW WDQLWIEGDW YDOXH FKDQ
GLIXQDNDQ VHEDJDL MDPLQDQ DWDXLYDLDHEQWVWDYH GIRW SOHGJHG

SLQMDPDQ ODLQQ\D GDQ WL OLDELOLWLHV DCQRW UH
J 3LXWDQ. J ZUDEHFHL®

3LXWDQJ XVDKD GLDNXL SDGD DzZDOOQ®H VHEHMDIDYWDE@HODODUH UHFRJQL]
ZDMDU GDQ NHPXGLDQ GLXN YDOXH DQG VXEVHTXHQWO!'
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GLDPRUWLVDVL GHQJDQ PHQJJIXQDRDWQN PHWRGHWYKNKIITHFWLYH LQWF
EXQJD HIHNWLI GLNXUDQJL GHQJIDD CGROXYKYDAUQLOBDLUPHQW $Q
3HQXUXQDQ QLODL SLXWDQJ XVDKOLRSHUMPEQW DRY WRIWEDBSGM UHFHL
EXNWL REMHNWLI EDKZD (QWLWDV GRBAQ QWKLHNDHY L$Q B E MHIEGAOLN H HY L GH
PDPSX XQWXN PHQDJLK NHPEDOL MXP@® K6 3EXWHIQIUXWIKDLOO QRW EH |
VHVXDL GHQJDQ NHWHQWXDQ \DRPRXOGWBYV GXRD®FKRUGLQJ WR WKH R
SHQFDGDQJDQ DWDV SHQXUXQDQ QUEBHLY®EOBKN SHUE WMERXQW RI WKH
DQWDUD QLODL WHUFDWDW DVHW GDLQ| QUIOQEHN EQIW BHDHWQ MAKWLBBVHW |
DUXV NDV PDVD GHSDQ \DQJ GLGLN®B QWHH BQ H/H@M Y DOXH RI HVWIL
WLQJIJNDW VXNX EXQJD HIHNWLI -XPIOREVSHIQAFRXQMWHGLDW WKH RULJL
GLDNXL SDGD ODSRUDQ ODED UXJMDVEHW Q7KIHRBRXQPMOBQWKH DOORZD(

NRPSUHKHQVLI ODLQ WKH VWDWHPHQWY RI SURILW RU
FRPSUHKHQV
K 3LXWD Ol K2WIEHFEHL®

3LXWDQJ ODLQ ODLQ GLDNXL SDGD 2MZKOHOUQ \DH F/HHIEYHDVEDQH @ LODWDH. UHFRJ QL]
ZDMDU GDQ NHPXGLDQ GLXNXU SD®DOKHD\DQSHURDHKIXHQWO\ PHDVXL
GLDPRUWLVDVL GHQJDQ PHQJJXQDRNDWQN PHWRGHWKKNKIITHFWLYH LQWF
EXQJD HIHNWLI GLNXUDQJL GHQJIDD GRIOXYKYDAUQLOBDLUPHQW $Q
3HQXUXQDQ QLODL SLXWDQJ ODLQ QPISQ IV HIQPIGQ RWIW B | VR MKGIIS DMF H L
EXNWL REMHNWLI EDKZD (QWLWDV GRBBQ QKNI L$Q B E MHIEGMOLN H HY L GH
PDPSX XQWXN PHQDJLK NHPEDOL M)OR)ED K XEVXAVERQUIODL@LOO QRW EH D
ODLQ VHVXDL GHQJDQ NHWHQWXD®HWRM MIGWKHXROBKLYDEOHYV 7KH
SHQFDGDQJDQ DWDV SHQXUXQDQ QDODIR DIE®RID K \5S HUKEHH GOLDIHUH QW EH
DQWDUD QLODL WHUFDWDW DVHW GIDQ WLQDL INLRX.QGD LDLQ BV WVIKAD V.U H \
DUXV NDV PDVD GHSDQ \DQJ GLGLNWRQRMRND® IXMXIDH FDVK IORZV ¢
WLQJIJNDW VXNX EXQJD HIHNWLI - X PROWDLK LSHIIF BIGIBIGWOLY H QQWHUHVW UD
GLDNXL SDGD ODSRUDQ ODED UXJDLO GRZD GHQUK DNHFRIQL]HG LQ WKH

NRPSUHKH RI ORVV DQG RWKHU F
L BHUVF l .OYHQ
BHVXDL GHQJDQ 36%. 1R BFECRWCGRDJ WR 36%$. 1R UH.

*3HUVHGLDDQ ' SHUVHGLDDQ GLQ\D VWDNMIW RMHLEHW D U Q@ HOMRULHYV DUH
\DQJ OHELK UHQGDK DQWDUD KDUJR ISHRMD RKDQHBWWDKXD QLPIMAOH YDO X |
UHDOLVDWIOREMR Rl FRVW RU QHWXVH®DWPOEIHMLIKWHG DYHUDJH PHW
YDOXLD\D SHUROHKDQ GLWHQWXNDQ GHQJDQ PHWRGH

ULUDWD DC ZHLJ DYHUDJH

1LODL UHDOLVDVL QHWR PHUXSDNDI®G W VWHIPDL] D EKDH JPD IXBOUHSUH VH
GDODP NHJLDWDQ XVDKD QRUPDO VHIONXUWDIQSULAWWLPDWKH RUGLQDU\
ELD\D SHQ\HOHVDLDQ GDQ HVWLPBHVY WKB\DHVWIQIRDWHG FRVW RI FI
GLSHUOXNDQ XQWXN HVWLPD\V\QHFHVVDU\ WR

' %LD\D 'LED\D P BUHSDLG

%LD\D GLED\DU GL PXND GLEHEDQND® SPLGD H{BEQWHXILDUH DPRUWL]I
WDKXQ EHUMDODQ VHVXDL PDVD PEGDPDWFPDULGHBDRNGYJE\ XVLQJ W
ELD\D GHQJDQ PHQJJXQDNDQ PHWRDBMKROULV OXUXV

VWU OLQH F
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N 8DQJ OXND 3 N $GYDQFH IR

8DQJ PXND SHPEHOLDQ PHUXSDNDQ$&SHPEIFW UDRUXBIUFKDVHY UHSUHYV
PXND NHSDGD SHPDVRN XQWXN EBODDRHQWWJIPDEBQWR VXSSOLHU IRL

GLNI GHOL

¢ LQYH ( LQYHV
,OQOYHVWDVL ,OYHVWPHQV
| 3HQ\HUWDDQ SDGI | ,OYHVWPHQW\

(QWLWDV DVRVLDVL DGDODK VXDWHQ HYWRWDDWELL?DID HQWLW\ LQ
(QWLWDV PHPSXQ\DL SHQJDUXK KBYHQIMLMNPIQLFDQW LQIOXHQFH
3HQJDUXK VLJQLILNDQ DGDODK NHNDXDMIFLSDWHNKY WKH ILQDQFLD
EHUSDUWLVLSDVL GDODP NHSXWSROQF\NGHHEREMLRDY Rl WKH LQYH!
NHXDQJDQ GDQ RSHUDVLRQDO VRR@WURO®WUYMRDYW FRQWURO RI
HNRQRPL WHWDSL WLGDN PHQJHQGDOLNDQ DWDX
PHQJHQGDOLNDQ EHUVDPI

,QYHVWDVL VDKDP GL PD!I L QYHVWPHQWYV LQ VKDUH
NHSHPLOLNDQ VDKDP VHEHVDU VDMEDN\ KDY QQ RZQHUVKLS LQW

GLFDWDW EHUGDVDUNDQ PHWRGAZKLAKXLWDBFFRXQWHG IRU XVL
'HQJDQ PHWRGH LQL LQYHVWDVL GRHWWR® SDGH ELWKRYV PHWKRG L
SHUROHKDQ GLVHVXDLNDQ GHQJDOWBDH® QD W WEWPOMWLWLRQ FRVW
DWDV ODED DWDX UXJL EHUVLK G D(QW (QWYLW B K D$IMRWV LRQVQHW HDUQLC
VHMDN WDQJJDO SHUROHKDQ GLNXWIYRFL BWHVGHIQQFTHIDFTXLVLWLRQ
GLWt E\ GLYLGHQ!

L BHQ\HUWDI L 2ZWKHU ,Q"

,QYHVWPHQWYVY LQ VKDUHV RI VW
,QYHVWDVL VDKDP GLPDQD (QWLWRWLRHPISXY\DQ RZQHUVKLS LQWH
NHSHPLOLNDQ VDKDP NXUDQJ GDUL WIOMW WRGDRW KDYH D TXRWHG
PHPLOLNL NXRWDVL KDUJD GL SDVDOQDNWWLGHQRDWENWQDUH VWDWFH

VHEHVDU ELD\D SHUR( PHWI
P $SVHW POL[FIVV
BHVXDL GHQJDQ 36%$. 1R PHQJHQE FRWEW HWDBK 36%$. 1R UHJDU

DVHW WHWDS \DQJ GLPLOLNL XQWHW HHWYXQIDND® DEFVABWK KHOG IRU X!
SURGXNVL DWDX SHQ\HGLDDQ EDUDQU DWOXSKDVRIDWRRKGMIWHN VHUYLF
WXMXDQ DGPLQLVWUDWLI GLFDWDDMGPEQUGWYVDWHNDMR SKXUDSRVHYV DUH )
SHUROHKDQ VHWHODK GLNXUDQJL DRNKPROOD/W HSH GHEKYXMALQWLRQ DQG
GDQ DNXPXODVL NHUX LPSDLUPH

3HQ\XVXWDQ GLKLWXQJ GHQJDQ PHASUHFREWQRRHWRGRPSXWHG XVLQJ
JDULV OXWHOLJIKW OLSPX WP HWMRRGEPLPHWKRG 7KH XVHIXO OLYHV RI WKH
DVHW WHWDS DGD IROC
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7DK <HI
%DQJXQDQ GI : %XLOGILPSURY
OHVLQ GDQ : ODFKLQHU\ DQ
7DQJNL GDQ : BWRUDJH WDQNYV
3HUDERW GDQ ¢ 3 YXUQLWXUH
HQGEL 3 9HKL
+DN DWDV WDQDK GLQ\DWDN /IDQG ULJKWV DUH VWDWHG

GDQ WLGDN GLVXVXWNDQ %LD\D ®SNKKFVDDO WHRYEK @MVRFLDWHG ZLWK
QJDQ SHUROHKDQ SHUWDPD NDODBQGE DWIKWW ILYDKQEWRIDOIO\ UHFRJ
EDJDL EDJLDQ GDUL ELD\D SHURRWWKDR) MGG DWDIQWK ZKLOH WKH
GDQJNDQ ELD\D SHQJXUXVDQ SHRSDWINRQYYD QKON Q& IDWH UHFRJQL
QDK GLDNXL VHEDJDL DVHW WNVNVHWNUEZRKBXGPRADML]IHG RYHU WK
GLDPRUWLVDVL VHSDQMDQJ XPXU KN JKWD/XRXP KB RRNRRLFPQVIH ZKLFKH"
WDQDK PDQD \DC

GH
V H
V H
WD

(QWLWDV GDQ (QWLW

DV $ 7KH (QW B6XEVLGLDULHV KI
PHODNXNDQ SHQJXNXUDQ
PHQ

DN
VHW WHWIFP & RX@W LW DB\R W/ IDFQ DRKQGHHUIDLY XUH P H

KDUJD SHUROHKDQ MDGL QLODLODADA DUJKWOIURPLDFTXLVLWLRQ
GLODNXNDQ NDUHQD PHQXUXW PDQDKWHPKIQ (GW BNV REBEHFDXVH LQ
KLVWRULV DVHW WHWDS KDN DW D VWK B QKN WGPK DAVQLGS BX EWVHGH P D QH V
WHUKDGDS QLODL SDVDU WDQDK VDBPWRVIM)IRI1LIGEG ZIDWIHWK DN O WQGE UL.
WDQDK GLVDMLNDQ EHUGDVDNDQ S H®IOOHD/LCDNV\ VRIWSK KO BXYNBQW PDUN |
ROHK SHQLODL LQGHSHQGHQ 3HQLODIQIQ DMIKXW DYV BW WGRWHH ERBWV H G
GLODNXNDQ GHQJDQ NHWHUDWXUDRQEHSH YEHHRWHD SSQWXWHU &KDQJ|
PHPDVWLNDQ EDKZD QLODL ZDMDU BRBWF\D.YJ VOGN G CBXURMSHFWLYHO)\
WLGDN EHUEHGD VHFDUD PDWHULDO GHQJDQ MXPODK
WHUFDWDWQ\D 3HUXEDKDQ NHELMDNDQ LQL GLVDMLNDQ VHFDUD
SURV
.HQDLNDQ \DQJ EHUDVDO GDI 7KH LQFUHDVH GHULYHG IUI
DWDV WDQDK ODQJVXQJ GLNUHGLWIN\DVHWWY ORRG 3ABXIKSMDKWY FUHGLW
5HYDOXDVL  SDGD SHQJKDVLODQ NRPSUGKIMQVRQ OBNYSOXV  DFFRXC
NHFXDOL VHEHOXPQ\D SHQXUXQDQ FRRHBIGIXBI\DL LDAMD V LD ¥R WH XQOH\
\DQJ VDPD SHUQDK GLDNXL GDODP ODSFOUXDPWDEQ GXFIWBDQYH RQ WKH V
SHQJKDVLODQ NRPSUHKHQVLI ODLQ NROR/RONBOVIQ WEKODFRRDVROLGDWHC
LQL NHQDLNDQ UHYDOXDVL VHKLQJRD UREMVDYGSRPKHY FRPSUHKHQVL
QLODL DVHW DNLEDW UHYDOXDVL WHDVH E YW H GULHNYUDHGSX. DWX LDROQ GLOQFIUAH P H
ODSRUDQ ODED UXJL GDQ SHQJKD VIGHFQY MRV UHX HVQKHI WDOQRH RI DVV
NRQVROLGDVL 3HQXUXQDQ MXPODKUWHLGRMDMR QD QUVE FWBNDWHG LQ
GDUL UHYDOXDVL DVHW WHWDS WHYWBBR¥W HQQVEWE RQNBQRGDWDMRU OR
ODSRUDQ ODED UXJL GDQ SHQJKD VIFRPG INRCSWUHKHQLVQFRMH QS GHFUHD'
NRQVROLGDVL DSDELOD SHQXUXQDQDWR X WE W LPLYGIHGE LK R / DWDIGHR UH Y D
VXUSOXV UHYDOXDVL DVHW \DQJ EHDVDBWNXIMDH F KIDNDHBGIDQ WKH FRQV
RI SURILW RU ORVV DQG RWKHU FRF
ZKHQ WKH GHFOLQH H[FHHGV WKH U
EDODQFH RI WKH DV\
%LD\D NRQVWUXNVL DVHW GL 7KH FRVW Rl WKH FRQVWUX |
GDODP SURVHV SHPEDQJXQDQ %LDDI HX[H® BODWHWMXDGHU FRQVWUXI
SLQMDPDQ ODLQ VHSHUWL ELD\D SRMRNHULEBRUQRRZPQD ARVOW VXFK DV |
GLIXQDNDQ XQWXN PHQGDQDL SURVIHY SHPE@RLIXIQ MK B VHRQVWUXFWLR
WHUWHQWX GLNDSLWDOLVD) DVVHWV DUH FDSLWDOL]H
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DQJX QDQ WHUVH ELD\D FRQVWUXFWLRQ LV FRPSO
NODVLILNDVL NH DNXQ DVHW WHMOIS/ \BIDGBGY DQWRSILRNEVDVVHW\
WUXNVL DWDX SHPDVDQJDQ VHGRHOWDAU BF\@LRDX WD) DIMHAWW D OO D W L
XODL SDGD VDDW DVHW WHUVH EXV$ EERFILLDGADL B Q GRol ORNDVY HAWD @ HJILQ
NRQGLVL \DQJ GLLQJLQNDQ DJDU DORPADWILRG BQGXTBRRGQWLRQ QHFH\
VHVXDL GHQJDQ NHLQJLQDQ GDQ P DRD/XOEE PBQRIMRIPHIQDWLQJ LQ WKH PLC
PDQDJF

%LD\D SHUEDLNDQ GDQ SHU &RVW RI UHSDLUV DQG PDL
ODSRUDQ ODED UXJL GDQ SHQJKD VMDKH ARRPVSRIMIKGIW HIG ODL QW HP HQ W V
NRQVROLGDVL SDGD VDDW WHUMDG R@W R HEL DFR ES D HX MUIWYHE XMQ FRP H
BHGDQJNDQ ELD\D ELD\D \DQJ EHUNXPQDIK FOHOM UUGR® ZDOV DQG EH
VLIDWQ\D PHQLQJNDWNDQ NRQGLVLFIDWHW VOEPH®D VLJQLILNDQ

E
H
\Y

OZOon
—xorI
ToO0CT

GLNDSL
$VHW WHWDS \DQJ VXGDK W "KHQ DVVHWY DUH UHWLUHZ(
GLMXDO ELD\D SHUROHKDQ VHUWDWKMLRXPDWU\ ISGR VOORXRHDRQG WKH U
GDQ DPRUWLVDVL GLNHOXDUNDQ G OBHS NMHPIRPSRRQDY MW UHHPWRFEG IURP
\DQJ EHUVDQJNXWDQ GDQ ODED DWDIX UNYIXQWQOMWHUMDRBU ORVV LV F
GLEXNXNDQ GDODP ODSRUDQ ODED WRFAXGD®QSHRPRRYRIOQABOWHG VWDW
NRPSUHKHQVLI ODLQ NRQVROLGDVDQSDRWKMDEKREOSUMNKHQVLYH LQFRP
EHUVDC

C $VHW 7LGDN /D C 2WKH! &XUUHQ
$VHW ODQFDU ODLQQ\D GLFC 2WKH FXUUHQW DVVHWV DU
SHUROHKDQ GLNXUDQJL DNXPXODWEFXOPRAUDWNG\OLP REMWL]DWLRQ DQG
SHQXUXQDQ QLODL MLND DGD $VHMW KW.G DR @ BREDHQMW DYY DNV DUH
GLDPRUWLVDVL EHUGDVDUNDQ HVWVMLPIDWHDG XVPADQODDMW HV XVLQJ V
PDVLQJ PDVLQJ GHQJDQ PHQJIJXQDNBE FRHWRGH/ KDODVHVWLPDWH WKH
OXUXV (QWLWDV KDUXV PHQJHVWLRWYH W DRDLFYXUQUHGWSDW HWV 1 W
GLSHUROHK NHPEDOL GDUL DVHW RWIGHDN ®P®FXUUBQMY @\WDVHWY H[FF
$SDELOD QLODL WHUFDWDW DVHWUHFIRYHN DEDGFYDORBLMWMXB FDUU\L
PHOHELKL HVWLPDVL QLODL \DQJ G DS/DAM VB S W URDYHHKD OHBEWRLEH RI YDC
PDND QLODL WHUFDWDW DVHW WHUVHEXW GLWXUXQNDQ PHQMDGL
VHEHVDU QLW GLSHURC

F 6H. F /HD
6HVXDL GHQJDQ 3PHQJHQDL $FFRUGLQJ ZLWK 36$. 1R
(QWLWDV GDQ (QWLWDV $QDN PHQJIBMNOLVKIN DWVKH (\DMWZIDNG DR G 6 XEVLG
OLDELOI UL RXVHH DQG OHDVH
6HEDJDL : $V D /1
3DGD WDQJJDO SHUPXODDQ N $W WKH LQFHSWLRQ RI D
$QDN PHQLODL DSDNDK NRQWUDNGXEMUGIDNDRAY DWDKVY ZKHWKHU W
PHQJDQGXQJ VHZD 6XDWX NRQWUBRQMDLQSD NDDQHDWIBX$ FRQWUDFW L
PHQJDQGXQJ VHZD MLND NRQWUDN MW HAUKH ERQ VP U B EWULR@QH\V WKH UL.
KDN XQWXN PHQJHQGDOLNDQ SRQJIDRQID®HQWRVIHHE DVVHWYV IRU D
LGHQWLILNDVLDQ VHODPD VXDWX H[BRDRDHZBNWRQXQWNNDWLRQ
GLSHUWXNDUNDZC
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NHFXDOL GLQ\ XQOHVV RWKI
8QWXN PHQLODL DSDNDK NRQ 7R DVVHVV FRQWUDFW FRQ®
PHQJHQGDOLNDQ SHQJJXQDDQ DVHRQWLRQWKH XDPMLDIQDQ LGHQWLILH
(QWLWDV GDQ (QWLWDV $ BXEVLGLDULHV VKI
(QWLWDV GDQ (QWLWDV $ 7KH (QWLW\ DQG B6XEVLG|
PHQGDSDWNDQ VHFDUD VXEWDQ VL DROEWBQXRUWNXEPEQ @DDMW OO0\ DOO W k
HNRQRPL GDUL SHQJJXQDDQ DVHWI W @WH IRNDKIEDRVVHW WKURXJK
Gl XV H

(QWLWDV GDQ (QWLWDV $QDN PHP L7&IHNCQ WD MW \XIWNGXBXEVLGLDULHV ¥
PHQJDUDKNDQ SHQJJXQDDQ DVHW GGUWHRW. IWKBIVKEB RI WKH DVVHW
(QWLWDV GDQ (QWLWDV $QDN PHPLGIXNL K&NDIUQH W HKWYKMDWKLY ULJKV
PHUHND PHPLOLNL KDN XQWXN SWQH GRHELORAQ PDNLQJ ULIJKWV W
NHSXWXVDQ \DQJ UHOHYDQ WHQWDQHEI®DYDQMD WRGPKDQJILQJ KRZ [
XQWXN WXMXDQ DSD DVHW GLJXQDNDXQUWR D KVE& HWHQMW XN DY XVHG DL

VHEHOXP DC
(QWLWDV GDQ (QWLWDV $QDN PHPLCHLNQWDMN DQG 6XEVLGLDUL
XQWXN PHQJRSHUDVLNDQ DVHW ULJKW WR RSHUDWH WKH DVVH

(QWLWDV GDQ (QWLWDV $QDN WHODKHPH@OHWIL@®QG 6XEVLGLDL
DVHW GHQJDQ FDUD PHQHWDSNDQ GHEHOXW®\WKH DVVHW LQ D
EDJDLPDQD GDQ XQWXN WXMXDQ DSMBEHWHUNPRQHG KRZ DQG |
GLIJXQDNDQ VHODPD ¢ SXUSRVH LW

3DGD WDQJJDO LQVHSVL DWDX SDGD SHQLODLDQ NHPEDOL DWDV

NRQWUDN \DQJ PHQJDQGXQJ VHEXDKWNWR RHRIQH® SMZRQ RU RQ UHDVVH)
(QWLWDV GDQ (QWLWDV $QDN PHQWKDRW FRIONVDIL QP HD ®BH@VH FRPSRQI
GDODP NRQWUDN NH PDVLQJ PDVLGXBEWVREIPUHAVVBDDRFDWH WKH FR
EHUGDVDUNDQ KDUJD WHUVHQGLULFREWDWEW GDRJ H INFRP SRIQNE FRPSRQ
VHZD GDQ KDUJD WHUVHQGLUL DJWHJIDIW GBODWL.RMSRWBEQG DORQH SU
QRQVHZD 1DPXQ XQWXN VHZD SHOXDY® @DRQAMDIILLFH Rl WKH QRQC
(QWLWDV GDQ (QWLWDV $QDN EHUW+RGHDWH VH EPU DLKSIHQMIDAMH YV RI LPSUF
(QWLWDV GDQ (QWLWDV $QDN PHP XWNHYNDQLWQ WA E GXIEG/RELDULHY DU
PHPLVDKNDQ NRPSRQHQ QRQVHZDDG® @XPWIQFIDNVLWY KDYH HOHFWHG
NRPSRQHQ VHZD GDQ QRQVHZD WHOWBEXWFRPASESRQBIQWDW)XQG DFFRXQW

NRPSRQHQ VHZD QRQ OHDVH FRPSRQHQWV DV D
FRPSR
L $VHWJIX L 5L RXVH C

3DGD WDQJJDO SHUPXODDQ VHZD (Q¥MKIHVDYWAIMQ (VG WSDX\EVLGLDULH V
$QDN PHQJDNXL DVHW KDN JXQD $VHWKWDIRN XX@IDVVHW DW WKH OHLI
GLXNXU SDGD ELD\D SHUROHKDQ GAPWED PKHHOLBXMMW RI XVH DVVH
MXPODK SHQJXNXUDQ DZDO OLDELCPLMDDAK WHHZ DWW FRYW ZKLFK FRPS
GLVHVXDLNDQ GHQJDQ SHPED\DUD@®HDMXDHPBHQ@WRI WKH OHDVH OL
GLODNXNDQ SDGD DWDX VHEHOXP WDRQU DD SHDWXKODMOHQW PDGH D\
GLWDPEDK GHQJDQ ELD\D ODQJVXG@FR FPADIF HPKHQW GDWH SOXV DQ\
GLNHOXDUNDQ GDQ HVWLPDVL ELDRRVWDIQIFXINDHE DQG DQ HVWLPD
GLNHOXDUNDQ X QW XN PHPERQJNQBEXUUGIBQLQ GLVPDQWOLQJ DQ
PHPLQGDKNDQ DVHW SHQGDVDU XDQWDHKUOXIGWXNVHW RU WR UHVW
PHUHVWRUDVL DVHW SHQ( DVVHW WR WKH FRQGLWL
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GLV\DUDWNDQ GDQ NHWHQWXDQ VHZDQGLRRQDBQWI B FOIQWKH OHDVF
LQVHQWLI VHZD \DQJ GLWBBHRWLYHYV UHFHLYHG

$VHW KDN JXQD DVHW VHODQMXVBQIBRWGRKNXXH DMWEHWDUDUH VXEVHTX
ELD\D GLNXUDQJL DNXPXODVL FREWVXOMHNY @OFFXPXODWHG GHSI
NHUXJLDQ SH LPSDLUPH

$VHW KDN JXQD NHPXGLDQ 7&BHVXWYXMNRQXVH DVVHW LV VXEVHT
PHQJJXQDNDQ PHWRGH JDULV OXXUWX\QJGDWKHW N@IIDIOIKW OLQH PHW
SHUPXODDQ KLQJJD WDQJJDO \DQFRPPH.KFBREQW GWWHDWR WKH HDUC
DNKLU XPXU PDQIDDW DVHW KDN JX\QHI OO O K1 B N LWKRHDYDIKW RI XVH D

VHZD VEHU OHDVH WHUF

7DK <HI
7DQDK DQJX : /IDQGULJKXLO
3HUDERW GDQ ¢ YXUQLWXUH
7DQ 3 BWRUDJ
OHVLQ GDQ ODFKLQHU\ DQ
HQGEL 1 9HKL

-LND VHZD PHQJDOLKNDQ NHSHPLOIL WK DWHDW B MOQPDIMIHUY RZQHUVK]
NHSDGD (QWLWDV SDGD DNKLU PDVDHWH®WR DWKBIX(MWNW\ DQG 6XEVLG
ELD\D SHUROHKDQ DVHW KDN JXWBRH FOHDMID AMNMLINBRQ LI WKH FRVW R
(QWLWDY DNDQ PHQJHNVHNXVL RSWHI@HB6W VP WD WQ WLRHHD { QWLW\ DQG
PHQ\XVXWNDQ DVHW KDN JXQD HGNFLVWIQJISROFKDVH RSWLRQ V
SHUPXODDQ KLQJJD DNKLU XPXBXPVIGDDWLHOWEWSUHFLDWH WKH UL
SHQGDVDU -LND WLGDN PDND (QOWKMWBRPPHQPHPHOND GDWH WR WKH |
DVHW KDN JXQD GDUL WDQJJDO RRHWRMNOODEHKQAQINDDVVHW 2WKHU?
WDQJJDO \DQJ OHELK DZDO DQWORNLCNKUIHVXENBUHFLDWH WKH UL
PDQIDDW DVHW KDN JXQD DWDX DWKIHUFRPWVBH YHZPHQW GDWH WR WKH
WKH XVHIXO OLIH RI WKH ULJKW RI X
WKH OH

(QWLWDV GDQ (QWLWDV $QDNKHPHQOWLSWDQ DQG 6XEVLGLDUL
36%. 1R XQWXN PHQHQWXNDQ DSONDKRDVHWRKGNWHUPLQH ZKHWKHU
JXQD PHQJDODPL SHQXUXQDQ QLDWIH®DIQV AHGPRWIB® DQG DFFRXQW)
NHUXJLDQ SHQXUXQDQ QLODL \D@SDWHRHGWQWRVYVNDWIGHVFULEHG L
VHEDJDLPDQD GLMHODVNDQ GDODWPYHWELMWMINFQ DVHW

SHQXUXC

HWLND VXDWX NRQWUDN PHQFDNX$ QN RP FROMWUUABDLQFOXGHYV OHD\
GDQ QRQ VHZD (QWLWDV GDQ FREWRYPYWEDQGNKH (QWLW\ DQG 6X
PHQHUDSNDQ 36$. 1R XQWXN PBOIDORNDVWRDMOORFDWH WKH FRQV
LPEDODQ EHUGDVDUNDQ NRQW WX\ FEROQW UD/FHWMWRSHDFK FRPSRQHQ\
NRPSF
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L /LDELOL L /HDVH C

JLDELOLWDV VHZD GLXNXU SDGD QLODHHNQBD\SHPEDELWR @\ LV LQLWLLE
VHZD \DQJ EHOXP GLED\DU SDGD W D GIUBOHEHW FOOXBIQRI WKH OHDVH ¢
GLGLVNRQWRNDQ GHQJDQ PHQJJXQDMNPW VXINXGEXQWDWKH FRPPHQFH
LPSOLVLW GDODP VHZD DWDX MLND \GUN¥ EXQWDB &VEUXNERW WKH LQW F
WLGDN GDSDW GLWHQWXNDQ PDND P® QVK X QMHDQH VRXWN XLI WKDW UDW|
EXQJD SLQMDPDQ LQNUHPHQWDO 3®MWHMPX@BEG XVLQJ LQFUHPHQ
(QWLWDV GDQ (QWLWDV $QDN PHQUDVOH NTHR HAXINXO\ WKH (QWLW\ I
EXQJD SLQMDPDQ LQNUHPHQWDO \WEDWXHLWLRQROMPHQWDO ERUUF

EXQJD G GLVFRX
3HPED\DUDQ VHZD \DQJ GLSHUKLWXBDNBQSIBPERWY LQFOXGHG LQ W
SHQJXNXUDQ OLDEL RI WKH OHILFRPS

SHPED\DUDQ WHWDS WHUPDVXN SHPEPHBUBQWHQ@WS LQFOXGLQJ L
VHFDUD VXEVWDQVL GLNXUDQJL GHQHE SBARM@WY OHVV DQ\ OHLC
LQVHQWLI VHZD UHFHLYDEOH

SHPED\DUDQ VHZD YDULDEHO \DQJ EBUUDBD@®K@HDVH SD\PHQWV WK
SDGD LQGHNV DWDX VXNX EXQJD LDRGH[S®PGED UDWH LQLWLDOO\
DZDOQ\D GLXNXU GHQJDQ PHQJJXQDWR L@GHNRU UDWH DV DW WK}
DWDX VXNX EXQJD SDGD WDQJJDO SIWRKHODDQ

MXPODK \DQJ GLSHUNLUDNDQ DNDQDRREQWWMNPSHFWHG WR EH SD\
ROHK SHQ\HZD GHQJDQ MDPLQDQ QLOBVLGXOGGXDOXH JXDUDQWHHYV
KDUJD HNVHNXVL RSVL EHOL MLNDWKMWHWMDWVLEBQSULFH RID SXUF
(QWLWDV $QDN FXNXS SDVWL XQW X NWKHQUGWNVHNRQIG 6 XEVLGLDULH\
RSVL WHUVHEXW GDQ FHUWDLQ WR H[HUFLVH WKDW R
SHPED\DUDQ SHQDOWL NDUHQD SHQSOHNPMQWQRY KSZHIQDOWLHV IRU W
MLND PDVD VHZD PHUHIOHNVLNDQOHMMMHHEDWKH OHDVH WHUP UH
PHQJHNVHNXVL RSVL XQWXN PHQJKHQWUNDQLYHZDQ RSWLRQ WR W

OH

3HPED\DUDQ VHZD GLDORNDVLNDQ FHEMOKLVEDSDPRHQW LV DOORFD!
SRNRN GDQ ELD\D NHXDQJDQ %LDDDDBRHXDMJIDQG ILQDQFH FRVW 7
GLEHEDQNDQ SDGD ODED UXJL VHOPRDUSHGLWRH WRIAM RU ORVV RYH
VHKLQJJD PHQJKDVLONDQ WLQJNDWR DXNXR ESUR®XFH D FRQVWDQW
SHULRGLN \DQJ NRQVWDQ DWDV VD CLG®RN & UBIEMO LRAD WXBWXNPDLQLQJ

VHWLDS SHULRGH PHQJJXQDNDQ PH®WIRIGH XWX IRUQHDFK SHULRG XV
HIHI LQWHUH\

(QWLWDV GDQ (QWLWDV $QDN 7RHQ\OQWLIMDWQ DQG 6XEVLGLDULI

SISVHW KDN JXQD  VHEDJDESEDHEMD RIGOUH. DWWHMWY ~ DV SDUW

WHWDS GDQ 3/LDELOLWDV 6HZD WBQSLVDKDEH GOIODPLOLWLHV DU

ODSRUDQ SRVLVL NHXDQJDQ NRQVRUHGDUDWHO\ LQ WKH FRQVROLGD
ILQDQFLD
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6HZD -DQJN 6KIWHUP

(QWLWDV GDQ (QWLWDV $QDN PHPXWHKVIIQILWQWXE BXEVMINLDULHV KD
PHQJDNXL DVHW KDN JXQD GDQ OLDEERLQIOM VHIOWXRIWXN DVVHWYV D
VHZD MDQJND SHQGHN \DQJ PHPLOLRW WKRADNVWMADP OHDVHY WKDW KDY
EXODQ DWDX NXUDQJ GDQ VHZD \DOR@VKWRIHQBDVIDWBDOHDVHYV RI OF
EHQLODL UHQGDK (QWLWDV GDQ (Q@WUDYV BQDBN 6PKHEYLBNOULHY UHFR.
SHPED\DUDQ VHZD DWDV VHZD WHUSDAPX\® W\H EDVVDRFEBRMHEG ZLWK WKH
GHQJDQ GDVDU JDULV OXUXV VHODR[IS POV R/G DDVMWHMAXND®W OLQH EDVL
GDVDU VLVWHPDWLY ODLQQ\D OHELK QPGS UB QRGW B ULND\Y VBRPDWLF
NRQVXPVL PDQIDDW SHQ\HZD GDUL DMBWHWHZDVDWLYH RI WKH WLPH !
HFRQRPLF EHQHILWV IURP WKH OH
FRQV:

ORGLILND /[HDVH ORG

(QWLWDV GDQ (QWLWDV $QDN PHQFXWDW WREG\L ILQYOVEXENZOLDULHYV DF|
VHEDJDL VHZD PRGLILFDWLRQ DV D V

PRGLILNDVL PHQLQJNDWNDQ UXDQWKM PRXILVFEWRRQ LQFUHDVHV \
GHQJDQ PHQDPEDKNDQ KDN XQWXNORBYBIJEQDKBQRQJ WKH ULJKW WR
VDWX DVHW SHQGDVDU DWDX OHELKQGM@O\LQJ DVVHWV DQG

LPEDODQ VHZD PHQLQJNDW VHEHVWHKHMKP@DLKG NDOQWLRQ IRU WKH OH
VHWDUD GHQJDQ KDUJD WHUVHQGLDPRXQOAWXNFRARHQYXDWW® ZLWK W
GDODP UXDQJ OLQJNXS GDQ SHQ\H\SXILIFBHQ \PWQ JWKHSRWFUHDVH LQ V
SDGD KDUJD WHUVHQGLUL WHDSBERWULDXWWXNGMXVWPHQWY WR
PHUHIOHNVLNDQ NRQGLVL NRQWUDIS WHHWWRWXHIOHFW WKH FLUFXF

SDIXODU F

8QWXN PRGLILNDVL VHZD \DQJ WLGRERN & ICADDWMHWP REEDFDIWLRQ WKDW L
VHZD WHUSLVDK SDGD WDQJJDO HIBWW LMHSDWDWNHDOHDAMEZDDW WKH HIITE

(QWLWDV GDQ PRGLILFDWLRQ WKH (C
PHQJXNXU NHPEDOL GDQ PHQJDORNDHALHDWOQX UPEDQOQDOORFDWH WKH
NRQWUDN PRGLILNDVLDQ WKH PRGLILHG FRQWUDFW

PHQHQWXNDQ PDVD VHZD GDUL VHZGHVRIGWPLIQBIVWEK® OHDVH WHUP RI
PHQJXNXU NHPEDOL OLDELOLWDVUHRRHEDYXEHQIRD OHDVH OLDELOLW
PHQGLVNRQWRNDQ SHPED\DUDQ MHZOLVHBYIOHDWH SD\PHQWV XVL
PHQJJXQDNDQ WLQJNDW GLVNR@GWRFRYXGWLYDMWH RQ WKH EDVLV
EHUGDVDUNDQ VLVD XPXU VHZD GDQWRVB S$WHRED DQY® QVKH UHPDLQLQ
VHZD GHQJDQ PHODNXNDQ SHQ\HVXDWEQD WIRUKBIFSBQGLQJ DGMXVWI
DVHW KDN JXQD 7LQJNDW GLVNRRWWRH DNYHWWQ7KH UHYLVHG G|
GLWHQWXNDQ VHEDJDL VXNX EXQHIHSPQ@WBEDIN WKH (QWLW\fV I
LONUHPHQWDO (QWLWDV GDQ (QWIQFDWPSQ@IND CSERNURZLQJ UDWH
WDQJJDO HIHNWLI PRGLILNDVL GDWH Rl WKH PRGLILFDWLRQ
PHQXUXQNDQ MXPODK WHUFDWDW DBHPV HKIDWHJIWEB ¥FQWXN.QJ DPRXQW
PHUHIOHNVLNDQ SHQJKHQWLDQ XMHEDIL\DVHWDWRX UHIOHFW WKH
VHSHQXKQ\D VHZD XQWXN PRGLILNWMUPVLDWLRQJIJRI WKH OHDVH IRU
PHOXUXQNDQ UXDQJ OLQJINXS VHZWKDQWEMFAM BOHQWKH VFRSH RI Wi
(QWLWDV $QDN PHQJDNXL GDODP ®MIED 6UCEML &/IHWILIMS/ UHFRJQL]H D
ODED UXJL \DQJ WHUNDLW GHQJD®& OB WQDKHQRY MXH SDUWLDO
VHEDJLDQ DWDX VHSHQX WKH O SURILW R
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OHPEXDW SHQ\HVXDLDQ WHUNDLWPDGIHOQDIFRUDMMBRQGLQJ DGMXVWF
KIJXQD XQWXN VHOXUXK P RXVH DVVHW IRU DOO R)

6HZD YDULDEHO \DQJ WLGDN EHUJD®WXQDESIHG D HQ\E ¥ NWKDWDER QRW GH
VXNX EXQJD WLGDN GLSHUKLWXQ JNUDIWGEDDWH CGRYIXYKOP@HG LQ WKH |
OLDELOLWDV VHZD GDQ DVHW KDN JXMDV I HPEDED O DW\WHQEG DWWH ULJIKYV
GLDNXL VHEDJDL EHEDQ GDODP SHUUWUR G B VBHGP SO DPSIHPWLW WDILUAD UHFRJIQL]
DWDX NRQGLVL \DQJ PHPLFX SHPERWDKW GHWHRGHEXWKLFK WKH HYHQ
WHUMDGL GDQ GLFDWDW GDODP SRWLEYIHENQWERXM SDPHQWYV RFFXU I
$GPLQLVWUDVL" GDODP ODSRUDQWKHMHDEDQH X*HQHWD® DQG $GPLQLVW!
SHQJKDVLODQ NRPSUHKHQVLI ODLQWRH \FRROWRMMIGDWHG VWDWHPHQW |
RWFRPSUHILQFI

6HEDJDL $Vv D /i

.HWLND (QWLWDV GDQ (QWLWDV $QRNQEWHWL@GILWWVBBEBIJBXEVLGLDULF
SHVHZD (QWLWDV GDQ (QWLWDV HQKOH\ PKRORMOMONVIVNDVHDFK RI WKHL
PDVLQJ PDVLQJ VHZDQ\D EDLN VHZDRESHOBNIQDWERWHRD D ILQDQFH OF
SHPELI

8QWXN PHQJNODVLILNDVL PDVLQJ PIRVEQDWMHZAD HRMKLWEBVH WKH (QWL
GDQ (QWLWDV $QDN PHPEXDW SRMNODLP@®YNHUBEDODDVVHVVPHQW RI
NHVHOXUXKDQ DWDV DSDNDK VHZDWRIDQMIBUKNNXEWABQWRDOO\ DOO R
VXEVWDQVLDO VHOXUXK ULVLNR GRQFRI®I@WNO\WRIREZBUNDKWS RI WKF
GHQJDQ NHSHPLOLNDQ DVHW SHQGMDMDU LVLWRHSHIMODWEKMQ WKH OHC
PHPEXNWLNDQ KDO WHUVHEXW ILQMDINM ONBYB LI QRW WKHQ LW L
GLNODVLILNDVLNDQ VHEDJDL VHZD SHPELD\DDQ MLND WLGDN

PDND PHUXSDND:

HWLND (QWLWDV GDQ (QWLWDV $QXMHQ DWRBODKQWHWHNZDQG 6XEVLGLD
DQWDUD (QWLWDV GDQ (QWLWDV $QQNWRHOHRBWDWHVGHDVRWD MK H\ DFFR
GDQ VXEVHZD VHEDJDL GXD NRQWL@G WKMJ VWHOBDWBKOV WZR VHSDUI
6XEVHZD GLNODVLILNDVLNDQ VHEDYXE WHEZDHSHWP EA@OVURILHG DV D ILQ
DWDX VHZD RSHUDVL GHQJDQ PHQJDHIXV B DE DU BNHMA GO-NWR WKH ULJKW
JXQD \DQJ WLPI I[URP WKH k

3HQJKDVLODQ VHZD GDUL VHZD R S3HHIDWD OGLONRKRHVIWRPURSHUDWLQJ O

JDULV OXUXV VHODPD PDVD VHZD VW@ J UWW®@HIDIKWAQDQMH EDVLV RYHU

ODQJVXQJ DZDO \DQJ WHUMDGL G DUHIOPH PHIQW JRWIDDAHLNPILWLDO GLUHF

GDQ PHQJDWXU VHZD RSHUDVL GLWDHPIRWKINDDL @H IMX® ODKDQJILQJ DQ R

WHUFDWDW DVHW VHZD GDQ GLDNXLDGISHIBU Y R DUKN BXUNW @B @PRX QW R

PDVD VHZD DQG UHFRJQL]JHG RQ D VWUDLJKW O
OHDV

'DODP VHZD SHPELD\DDQ MXP ODK$PWNQWWD®RXH RORIK OHVVHHYV XQGHU
SHQ\HZD GLDNXL VHEDJDL SLXWDQJUHFRHQD|HMXPYOKHFHQYDEOHY DW \
VDPD GHQJDQ LQYHVWDVL VHZD QHMPRV(QWILWV DQ G5 BQ E(QVELMDWLHVY QHW
$QDN 3HQJDNXDQ SHQJKDVLODQ WODHDNHYHPHEIZDQB® OHDVH LQFRPH
GLDORNDVLNDQ SDGD SHU DFFRXQWLQJ SHULRGV VR
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PHQFHUPLQNDQ VXDWX WLQJNDW SSQUHRGEDPLORWSHWRIRGHWXUQ RQ W
\DQJ NRQVWDQ DWDV LQYHVWDVL EBNEVKGHMHAD QHW LQYHVWPHQW R
RI WKH

/UDQVDNVL -XDO 6DOH DQG /HDVHE]

3HQFDWDWDQ WUDQVDNVL MXDO GD/IK W IBDFFRODALNQEHBIDYMOKHDQG OHL
NHSDGD DSDNDK SHQJDOLKDQ DVHMHPHPGE\Q XKL XKBIWIKWMU WKH WUDQ
VHEDJDL SHQMXDODQ (QWLWDV GRDO LIQHWLMWDVD GKDNKH (QWLW\ DQ
PHQHUDSNDQ SHUV\DUDWDQ SHQHQWKIDQ WDISO.Q {HMHEZPWYEDRU GHWHUP

SHODNVDQDDQ GDODP 36%$. 1R & H O IIRKU PDHUFSHREKBLIDWLRQ LV VDWL'
XQWXN PHQHQWXNDQ DSDNDK SHQWROGKMMH DV/IHMWH G KFHMWKBIW WKH WUD
VHEDJDL ¢ DFFRXQWHG

3HQJDOLKDQ DVHW F 7UDQVIHU RI WK

-LND SHQJDOLKDQ DVHW ROHK (QWLWWXHG MY IQWIHUDRI$SQRNDVVHW E\
VHEDJDL SHQMXDO SHQ\HZD PHP HEXEMWLGLHDUMMDW DA QWKH VHOOHU O
GDODP 36$. 1R XQWXN GLFDWDW WHITECLIDH.P SIIQQWXR IO BE% . 1R WR EH
DVHW DV D VDOFH

r (QWLWDV GDQ (QWLWDV $QDN PHQVKMN XQVWMMWDRBN6XEVLGLDULHV P
JXQD \DQJ WLPEXO GDUL VHZD EDORINXYBIGDVSHRSRUVYLQJ IURP WKH
MXPODK WHUFDWDW DVHW VHEHOSBRSRUWQRQVRIUWBKHWSUHYLRXV FI
GHQJDQ KDN JXQD \DQJ GLSHUWIWKBQINDWHW WHKOW UHODWHYV WR W
(QWLWDV GDQ (QWLWDV $QDN 'HEJD®HGIQRLIMLDRQG 6XEVLGLDULHYV
(QWLWDV GDQ (QWLWDV $QDN PHQWRMXLDX®@XEVLGLDULHY VKDOO
MXPODK NHXQWXQJDQ DWDX NHUXDPREQWQRI WAUNDL®W RU ORVV WK
GHQJDQ KDN \DQJ GLDOLKNDQ NHJKIMWPEBHMDOQVIHUUHG WR WKH EX
SHQ\

r 3HPEHOL SHVHZD PHQFDWDW BHPEHEXDBU DWUNWRU VKDOO DFFRXQ
GHQJDQ PHQHUDSNDQ SHUQ\DWDDRI WKH MY DSSO\LQJ DSSOLFDI
GDQ XQWXN VHZD GHQJDQ PHQHUD SRIW QVEHU® HDWIHWDRSO\LQJ WKH O
DNXQWDQVL SHVHZD QDOXRUHPHQWYV L
36%. 1R 36$. 1R

-LND QLODL ZDMDU LPEDODQ XQWXN WHKEMRDO YD MXHW| WIKGHDRRQVLGH

VDPD GHQJDQ QLODL ZDMDU DVHW DIQWIDWVMWNGRHVPERW WOTEDO WKH ID

XQWXN VHZD WLGDN VDPD GHQJDQRKDIUJWKSDSDWHRMWW IRU WKH OHDYV

(QWLWDV GDQ (QWLWDV $QDN PHOWNXNDQWXKHIQ{BWLIMMDRQG 6XEVLGLD

VHEDJDL EHULNXW IROORZLQJ DGMXVWPHQWVY WR PH
SURFHHGV D

r bQ\ EHORZ PDUNHW WHUPV VKDOO

r MLND GL EDZDK KDUJD SDVDU PDNDVG FLDWBW\RFHEWIRLOHDVH SD\PH

SHPED\DUDQ GLWHULPD GL PXNDr ®@mQ DERYH PDUNHW WHUPV VKDOO

r MLND GL DWDV KDUJD SDVDU PDNDV ®GIFEMWOWR QMMHEDUIQDQFLQJ SURYI
WDPEDKDQ SHPELD\DDQ OHVVRU WR V6XEVLC
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S

SHPEHOL SHVHZD NHSDGD (QWLWDV GDQ (QWLWDV
$QI

(QWLWDV GDQ (QWLWDV $QDN PHQTKMNXQWLMPAXMQ S LEXEYLGLDULHY PHD
SHQ\HVXDLDQ \DQJ GLV\DUDWNDQ CEGHWCDVPHOWQURDQIUHG RQ WKH E
\DQJ OHELK GDSD' UHDGLO\ GHW

VHOLVLK DQWDUD QLODL ZDMDU L PVERK DBL ISHQMXPI EH\EDIOHQ WKH |

QLODL ZDMDU DVHW GDQ FRQVLGHUDWLRQ IRU WKH VDOH D!
WKH DVVHW DQG

r VHOLVLK DQWDUD QLODL NLQL SHPKEHD \®UDQUNRGMW EBINWZXBIQ WKH SUFL

VHZD GDQ QLODL NLQL SHPED\DUD @ RGWD 3HWODIOD SDDPHQWYV IRU WK

SDvVDU SUHVHQW YDOXH RI SD\PHQWYV IR
PDUNH\
SHQJDOLKDQ DVHW EXNEL 7UDQVIHU RI WKH

-LND SHQJDOLKDQ DVHW ROHK (QWHWWYHGCIVMYZQWIIHWDRI$SQORNDVVHW E\
VHEDJDL SHQMXDO SHQ\HZD WLGXEVLGREBHRXKLY WKH VHOOHU OHV
SHUV\DUDWDQ GDODP 36%. 1R WKHQIWKX N HB HRDWWDRM 36%. 1R WR EH
VHEDJDL SHQMX DV D VDOH |

r (QWLWDV GDQ (QWLWDV $QDN WHIH D@WIWNDRQG 6XEVLGLDULH
SHQJDNXDQ DVHW DOLKDQ GDQ PHQHPRXQLOH DAEK KD MWWIDWQVIHUUHG DV
NHXDQJDQ VHEHVDU KDVLO SHQJD@LKDQDQFLDELOLWBNOLW\ HTXDO
NHXQJDQ GLFDWDW VHVXDL GHQJD BBRF¥HHGV 7KH ILQDQFLDO OLDEL

IRU XQGHU 31

r 3HPEHOL SHVHZD WLGDN PHQJDNKL7KWH\EXDBUKDHVERQ VKDOO QRW
PHQJDNXL DVHW NHXDQJDQ VHBMWYDQVIKDYHG DVVHW DQG VKD
SHQJDOLKDQ $VHW NHXDQJDQ GLED@PMW) OVBEIVXBW HTXDO WR WKH

GHQJDQ 36%. 1R J)LODQFLDO DVVHW VKDOO EH DFF
36$. 1R
8WDQJ ' S 'LYLGHQG

'LYLGHQ WXQDL DWDV VDKDP ELDMDVKGRNXGHQEERDDERPPRQ VKDUHYV

OLDELOLWDV GDQ GLNXUDQJNDQ R@ UQ L BIELXQMD\Y DWW BBIBK FWHG U

GLVHWXMXL ROHK 'LUHNVL (QWLWD\D SDUR YGIVELBADW KSHQ DAW LW\ DQG 6XEV
"LUHF

%LI(PL6DK T 6KD , VVX &R’

%LD\D HPLVL VDKDP GLFDWDW VHED/IH SHQUMHYDQY\PRIEORH FRVW LV

GLVHWRU GDQ GLVDMLNDQ VHEDJDGHBXFMDUR GGDURPHREBIGAWVYRQDO SD

GDODP DNXQ 37DPEDKDQ ORGDO 'LVISWRVHQWHG DV SDUW RI HTXLW\ XQC
LQ &D¢
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L /DESFEDK L (DUQ SFkEKD

\Y,

/IDED SHU VDKDP GDVDU GLKLWXQJ GoDY1FQHPHREMILY GGIMEDVKDUH LV FRF
EHUVLK \DQJ GLDWULEXVLNDQ NHSIHGD LSHFRROHNDWQWLBMOVDEOH WR
LQGXN GHQJDQ MXPODK UDWD UDWDRWSID@AL EE ZXGIL VKOWKBE \DQHUDJH QXP
EHUHGDU SDGD WDKXQ \DQJ EHUVRRWNXWDIN®EGLODIE®X SHQYPJ WKH \HDU 'L
VDKDP GLOXVLDQ GLKLWXQJ GHQJD @ KTHREDUVY CFIRPB EWHGLKE\ GLYLGLQ
\DQJ GLDWULEXVLNDQ NHSDGD SHBWW WL EMQWDLENDMHY WIRQ @XM RZQHUV RI
GHQJDQ MXPODK UDWD UDWD WHUWZHREDQN H® B Pl EER DY DQYOREH U R1 VKD L
WHODK GLVHVXDLNDQ GHQJDQ GDPBGMXEWHG VIRRX D KHHIIIHFWV RI1 DO

EHUSRWHQVL VIGL® RUGLQDU
3HQXUXQDQ 1LODL $VHW 1RQ .HXDQ.JFSD NHFKXQWLRI 1RQ + JLQDQFLDO $V
*RRG *RRG

$FFRUGLQJ WR 36%. 1R UH.
6HVXDL GHQJDQ 36%. 1R PHQJH@DRSTBIHPHQW RQ $VVHWV' DW FRQVR

1LODL $VHW  SDGD WDQJJDO ODSRUD QL GRYENVDRONHRNQWLERQ GDWHYV

NRQVROLGDVL (QWLWDV GDQ (QWLWPOEVEGDNURHKYH UBYKHYLODKH FDUU!
WHUFDWDW DVHW QRQ NHXDQJDQ NHFXDIOQDCRFRGDLDOVK@W XHNFHSW *RF
PHQHQWXNDQ DSDNDK WHUGDSDW ZIKHGALKHDW LWEBKBDL\D \DHQV LQGLFDWLF
WHUVHEXW WHODK PHQJDODPL SH@OYUX@XQHQHGDDQ -LREDLUPHQW OfF
WHUGDSDW LQGLNDVL WHUVHEXW QIQOELF DOWLR GDIS DLW VEWL S WAKIHK WBIG R Y H L
NHPEDOL GDUL DVHW GLHVWLPDVDVXG@WXN AMOHPDAXNGOQQ RUGHU WI
WLQJIJNDW NHUXJLDQ SHQXUXQDQ QLRIDWKMLNPSDEGD P HQWO DRV EDNI DQ\

PHPXQJNLQNDQ XQWXN PHQJHVWLPBRV\DLEDH WRQ B \GDISTOWH WKH UHFR
GLSXOLKNDQ NHPEDOL DWDV VXDW X QIBLHW GIXDGL Y \BKH WQ WAL KD V(Q W L W\
GDQ (QWLWDV $QDN PHQJHVWLPDVHVWLODWHDWEKHG USIFWYHUDEOH DPF
GLSHUROHK NHPEDOL GD DV JHQHUDWLQJ XQLW WR

3HUNLUDDQ MXPODK \DQJ GDSDW @AWSXROOL\KNBQUHNAHRPYEDWILEOH DPRXQW
DGDODK QLODL WHUWLQJJL DQW D UMD GX.K DOLH ¥ D MARYW VG N\ R DVQHQ O RU Y
ELD\D XQWXN PHQMXDO QHWR DWDXUMIFRIYIHSDEOH BDPRXMXFRIDK QRQ LG
\DQJ GDSDW GLSXOLKNDQ NHPEDQHOQGLDW LOMHMQLMWRQLY OHVV WKDQ
NHXDQJDQ XQLW SHQJKDVLO NDVWHKKUFDQU\GQUIDPRXIPL RI WKH DVVFE
WHUFDWDWQ\D QLODL WHUFDWDW XIMHW L X QULIAG YSAHHG KADR/ LLOV\W DV FRY H'
GLNXUDQJL PHQMDGL VHEHVDU QLODPSDQURHIBD VW R EXVLKNBRIQL]HG |
NHPEDOL GDQ UXJL SHQXUXQDQ QL®RR\GRONXDWHGE VWKW HPH QW YV RI SU
ODSRUDQ ODED UXJL GDQ SHQJKDVE®P S UHKMHSINVH K HHQIVQ F FOFDH. Q

NRQVR

/[LDELOLWDYV 'LHVWLPCLC \ (VWLF/LDEL IRU (PSOR\H

(QWLWDV GDQ (QWLWDV $QDN PHQJRM X VDL E DDMIGN BXEBMDNDULHYV UH|
LPEDODQ NHUMD NDU\DZDQ \DQJ GLERGBHIG VHPSXDR\ HeHH EHIXHILW OLDELO
36$. 1R PHQJHQDL 3,PEDODQ .3B$MDR GDWHJDUGLQJ 3(PSOR\HH %H
3HUDWXUDQ 3HPHULQWDK 1R *RAHKMQEPHQW 5HIJXODWLRQ 1R <t
33
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33 PHQHQWXNDQ UXPXV WHIBWHQWXVHKWQWXWKH IRUPXOD IRU GH
PHQJKLWXQJ MXPODK PLQLPDO LPEPRIODIP SHQOPRX@WSRGBHQHILWY LQ V
GDVDUQ\D SURJUDP SHQVLXQ EHUGDUDQWDXQGBU WKH 33 UHSUH
DGDODK SURJUD EHQHIL

BHKXEXQJDQ GHQJDQ SURJUDP LPED®BQ GIDD/ENIOLOLD BIHFIRIQV]HG LQ W
GLDNXL SDGD ODSRUDQ SRVLVL NWWD@IFPHQRAVROQBONMLDO SRVLWLR
VHEHVDU QLODL NLQL NHZDMLEDQ LEPHQWDIRY SHQWVIL BQ GID DKLV WKH S
SHULRGH SHODSRUDQ GLNXUDQJL QG®DLQHIM EW QNHW SRROUDPWLRQ DV
.HZDMLEDQ LPEDODQ SDVWL GLKLWXKGSRUMNIQUISSWDKRK® RIOWK WKH IDLU
DNWXDULV \DQJ LQGHSHQGHQ GHQHEBQ GMHIQQHBQEMD® ILW REOLJDWLF
PHWBOGRMHFWHG XQLW FUHGLW DQQXDOO\ E\ LQGHSHQGHQW DFWX
SURMHFWHG XQ
(QWLWDV GDQ (QWLWDV $QDN PHQMIDOWLWVBQBUMEVLGLDULHY UHF
NHXQWXQJDQ DWDX NHUXJLDQ DBWQXWDURDOORPMYVGINOMWMKURXIK RWKH
SHQJKDVLODQ NRPSUHKHQVLI ODLQQF.RXHWHFQUPMU LA JDLQV RU ORYV
NHUXJLDQ DNWXDULD SDGD SHULRGH HUWHPIDWQ IV KCHX QW W@ DRQDO JDLQV |
GDQ NHUXJLDQ DNWXDULD WHUMDBERJGLPNXIDVVRBXHIW FRPSUHKHQ
SHQJKDVLODQ NRPSUHKHQVLI ODLQSGBQHGMWHG LKD\YKE DRRPVROLGDWH
ODSRUDQ ODED UXJL GDQ SHQJKDVRWDQRN R PBEQG KMXHU BRPOQUHKHQVLY
NRQVR

%LD\D MDVD ODOX GLDNXL VHFDUD ODQJVXQJ ODSRUDQ ODED
UXJL GDQ SHQJKDVLODQ NRPSUHKH®DNW MUY INRQ FROWEDNYUH UHFRJQL
NHFXDOL SHUXEDKDQ WHUKDGDS SURKH DPR®N®DILGD WG WHVEXWHP HQ WV
PHQJKDUXVNDQ NDU\DZDQ WHUVHRMWKHWHWRPSUHEKMNGWIWH LQFRPH XQ
VHODPD SHULRGH ZDNWX WHUWHQWX HX & WXWL RE G®DSD BVWH GRQG LW LR
KDN WHYWNBXWJ SBIODRGKDO LQL BEIHPDLQLQJ LQ VHUYLFH IRU D VSHFL
MDVD ODOX GLDPRUWLVDVL VHFDUDNEBUYLNVW/XQXVSNUSP®MDQIMWKLV FD
SHULRGH YHVWLQJ %LD\D MDVD NLGR\GALY NDXUHVBERUWIL]JHGE BQ D VWUDL
SHULRGH EHUMDODQ WKH YHVWLQJ SHULRG 7KH FXUUH(
UHFRUGHG DV DQ H[SHQVH

HXQWXQJDQ GDQ NHUXJLDQ GDUEFDNQAVWDLORWDHWWRQXNKH FXUWDLO]
SHQ\HOHVDLDQ SURJUDP PDQIDDW [3IBWNVLQGGDENQHILWOBEDQ DUH UHFI
UXJL NHWLND NXUWDLOPHQ DWDX CSRAQA HEHQDWEE FKHIWWIHLEXPM QW RU V

W H L
X .RPELQDV X %XVLI&RPELQ
_.RPELQDVL %LVQLY (QWLWDV 6HSHQUWNQIGPMVLY &RPELQDWLRQ IRU (QWLYV
&RQ
6HVXDL GHQJDQ 36%. 1R PHQJHQDL *.RPELQDVL
%LVQLV (QWLWDV 6HSHQJHQGDOL " $FFRUGLQJ WR 36%. 1R UHJDUGL

&RPELQDWLRQ Rl (QWLWLHYV
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3HQJDOLKDQ ELVQLY DQWDUD HQWEWDQYV VHS RO BXYE R &V VWAIGDKLQ HQW
PHQJDNLEDWNDQ SHUXEDKDQ VXERQ@WQRD GHRMRQRPW UHVXOW LQ D F
NHSHPLOLNDQ DWDV ELVQLV \DQJ \GX{EHWALBEPY ®DQRWQEDMKLS RI EX
GDSDW PHQLPEXONDQ ODED DWDX WXDILQEDHUUHX P WG RORHV QRW UHV X
NHVHOXUXKDQ DWDXSXQ EDJL HQWNWHD VJURXGE YWBXDWEHGDQGPYLGXDO |
*UXS WHUVHEXW .DUHQD SHQJDOLKDURESBYV @GLQ PH WIKWD VHWOMWALWBY RI EX
VHSHQJHQGDOL WLGDN PHQJDNLEDWNDQFRBPARGERMMQURO GRHV QRW
VXEVWDQVL HNRQRPL ELVQLV \DQJRALWHKHWHKNPQRPIF GLFBPWDMWQFH WK
SDGD QLODL EXNX VHEDJDL NRPELBFXD EIHMRDLV GHERDQHG DW WKH EF
PHQJJXQDNDQ PHWRGH S| SRROILQWHUH\

'DODP PHQHUDSNDQ PHWRGH ,Q DSSO\LQJ WKH SRROLQJ

XQVXU XQVXU ODSRUDQ NHXDQJD QF RPBWRIQ HIMWAM WD W KW D WLW\ V ILQD
EHUJDEXQJ XQWXN SHULRGH WHUMDRLQWGNRIRELWKH BHQRG LQ ZKL
HQWLWDV VHSHQJHQGDOL GDQ XQWRRESQDMRGRH NRRFXDWDWQIG IRU RW
VDMLDQ GLVDMLNDQ VHGHPLNLDGHWXB®Y SHROPEVWH® KDUH SUHVHQ'
SHQJJDEXQJDQ WHUVHEXW WHODKKMMGH RMBBWUNEMON FBIZIVEH EHJLQQL
SHULRGH HQWLWDV \DQJ EHUJDERRPSBHDWGDPH GBIODRG 7KH ERRN YC
VHSHQJHQGDOLDQ -XPODK WHUFDWRM | GDOQF XOO/ X W XWHWRHQWY UHSU
ODSRUDQ NHXDQJDQ WHUVHEXW P HWX3D NDR @ IMXIPH\D KV WHW FIDWHD WR PE L Q F
GDUL HQWLWDV \DQJ EHUJDEXQJ GF®PE LNPRELR® RI EQWQAMWLHY XQGHU
HQWLWDV V

.HELMDNDQ DNXQWDQVL \DQJ $ XQLIRUPLW\ RI DFFRXQWL!
HQWLWDV \DQJ EHUNRPELQDVL WHURRFEXW) HBOH®WDN\H@BFRWELQJO\ W
HQWLWDV KDVLO NRPELQDVL PHQJINMRDYHWVG MK LDEYBWWDBQG OL
GDUL PDVLQJ PDVLQJ HQWLWDV \PRRELEHUNRRELQWYVIEDVHG RQ WKH
EHUGDVDUNDQ SDGD MXPODK WHUBDBWRWRRD Q@NWQWHRYWKIHDRDUU\LQJ DF
WHUKDGDS MXPODK WHUFDWDW KR DDGM®&BWXNMXKH XHODWUIW\ V DFFR)
PHQ\HVXDLNDQ NHELMDNDQ DNXQWRPHKILQBYWRWEZVWKDWKH DFFRXQWL
EHUNRPELQDVL GHQJDQ NHELMDNE®Q WXNMXBRFEQWYHGHINWLW\ DQG DSSH
GLWHUDSNDQ ROHK HQWLWDV KDR/ILSUHRPEWQBANIRQVHKWDHIITHFWYV DL
PHQHUDSNDQQ\D SDGD VHPXD SHULRBPELQMIGD QL Q3MQD HOVKL W\ WUDQVE
\DQJ WLPEXO VHEDJDL DNLEDW GDUEHNUQQVOQMNRIL WEW AR PIORVQL WR YW UR (
\DQJ EHUNRPELQDVL \DQJ WLPEXO WHMD S UDHZSD0U VW URIQ RUQNVEKH FRPELQF
VHSHQJHQGDOLDQ GLHOLPLQDVL VGDODHPP HRHAM XV X QD Q

ODSRUDQ NHXDQJDQ H

6HOLVLK DQWDUD LPEDODQ 7KH GLIIHUHQFH EHWZHHQ \

ELVQLV GHQJDQ MXPODK WHUFDW AR PEL\QPWL RIDQW UDLQWSFONLRQ DQG V

GDODP VHWLDS WUDQVDNVL NRPERQDWKHEEXYLYHNYWUWDMDVHG LQ

VHSHQJHQGDOL GL HNXLWDV GDQ PRPEDRKRDMWLEQ\W WGDADVIPFWLRQ RI HQ!

DNXQ *7DPEDKDQ ORGDO 'LVHWRU~ FRQWURO LQ HTXLW\ DQG SUHVHQW)\
3D LQ &DSLWD

.RPELQDV %BXVLQHVYV &
6HVXDL GHQJDQ 36%. 1R P $FFRUGLQJ WR 36%. 113%XVL

%LV &RPELQI
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-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

$NXLVLVL ELVQLYVY GLFDWDW ( $FTXLVLWLRQV RI EXVLQHV\

DNXLVLVL ,PEDODQ \DQJ GLDOLKWRE OBDDPLWARWX PHWKRG 7KH
NRPELQDVL ELVQLV GLXNXU SDGDWQD®MNVIHPDMBULQ\DEXVLQHVV FRPEI
GLKLWXQJ VHEDJDL KDVLO SHQMXPDWKDQUGYRQXBLIKLFADMDBEDOFXODV
WDQJJDO DNXLVLVL DWDV VHO XU XK DIPTKW\\IDALIR @L DEORW ND QDROH K DO X H V
(QWLWDV GDQ (QWLWDV $QDN OLDBELWDDR@MIVUDBG GEDNXKHR O(QKVLW\ DG
(QWLWDV NHSDGD SHPLOLN VHEHOXP.D\PLOGDWLHWM KRRXDQHG E\ WKH (Q\
GLDNXLVLVL GDQ NHSHQWLQJDQ HNXRWXH \RQP HIL WEQEUWNMRD WKH DFT)>
ROHK (QWLWDV GDQ (QWLWDV $Q DN WSHDWOHDPNV S HWWXNOG UDQWKH (QWLW)
SHQJHQGDOLDQ GDUL SLKDN \DQJ GH DMNCOLQ/AH/ LR @ ER\@WAELPODR | WKH DFT)
WHUNDLW DNXLVLVL GLDNXL GL G D®MIPXIOLFDL RYIHSOD®M & FIRWWYV DUH
WHUM RU ORVV D

3DGD WDQJJDO DNXLVLVL DVHW $MHWIGH QW IMNINIWLRQQGEDWH WKH
GLSHUROHK GDQ OLDELOLWDV \DQJDFIITXREIHED ODR GG L VXL ®RGBLOLWLH
QLODL ZDMDU UHFRJQL]HG DW WKHLU

Xx DVHW DWDX OLDELOLWDV SDMBRN GWIMYUKEDD[\DYYHWV RU OLDEL
EHUNDLWDQ GHQJDQ SHQJDWXUD QO LLIPEIDGOLDAQL HWYH UMHDODWHG WR H
GLDNXL GDQ GLXNXU PDVLQJ PDVLQU EBNQETPHQAWY @UH UHFRJQL]HG
36%. 1R PHQJHQDL 33DMDN 3HQJIKDWIFFRQGDQFH ZLWK 36%$. 1R
GDQ 36%. 1R PHQJHQDL 3,PEDODQ: . ®ERMMH 7D[HV  DQG 36%. 1R UH

3(PSOR\HH %HQIWL®

X LQVWUXPHQ OLDELOLWDV DWDX WNRL®BVOWMUIHEHRNDHWOLQV\ LQVWU
GHQJDQ SHUMDQMLDQ SHPED\DUDQVEBUEDBRVHWGD SDRPHQW DUUDQJH
GDUL SLKDN \DQJ GLDNXLVLVL DWEFXXSHBHDWRUDQ VKDUH EDVHG
SHPED\DUDQ EHUEDVLV VDKDP (QWDWDY GIHP HQWNVWRIVWKH (QWLW\ C
$QDN \DQJ GLEXDW XQWXN PHQUIWEWHSDLQWR WR UHSODFH VKL
SHQJDWXUDQ SHPED\DUDQ EHUEDVAWUDQRBEPPHQWWLRI WKH DFTXLUHU

SLKDN \DQJ PHQJDNXLVLVL GLXNXDFERUGDWBFHBNROWK 36%. 1R U
36%. 1R PHQJHQDL 33HPED\DUDQ %KDBPBVENVHG 3D\PHQWV"™ DW WK
6DKDP” SDGD WDQ: GDWF

> DVHW DWDX NHORPSRN OHSDWYN@HWVD®U GLVSRVDO JURXSV V
GLNODVLILNDVLNDQ VHEDJDL \DQJDGLRHOIGNURXQWXMNH LQ DFFRUGD
GLMXDO EHUGDVDUNDQ 36%. 1R 1RHQJHBADRUGLQJ *1RQ FXUUHQW
*$VHW WLGDN /DQFDU \DQJ 'LPLOLNLRXQGDXONH' DM OLVFRQWLQXHG 2S
GDQ 2SHUDVL \DQJ 'LKHQWLNDQ G@UXHXPHDMXMBG LQ DFFRUGDQFI
GHQJDQ VWD! VWD C

*RRG GLXNXU VHEDJDL VHOL *RRGZLOO LV PHDVXUHG DV

JDEXQJDQ GDUL LPEDODQ \DQJ GLD®IKKN BRQ MIXPOWHKWHRQLS DQVIHUUH
NHSHQWLQJDQ QRQ SHQJHQGDOL SQROQ FREWNRGORNNLVQWHUHVWYV LQ
GDQ QLODL ZDMDU SDGD WDQJJDOIDMNXYDIOXNH NRH SHIQW DETXQUHU TV SUI
HNXLWDV \DQJ VHEHOXPQ\D GLPLIOQWHURDWMKLQSWKKIMNDFTXLUH LI DQ\
SHQJDNXLVLVL SDGD SLKDN GLDNXRNTXLVLMINRG GO HDMPIRKQWYV R WK
MXPODK QHWR GDUL DVHW WHU LG HIPV XILLWHG LD QEEQW KGH. SHDEOBKW LHV D
GDQ OLDELOLWDV \DQJ GLDPELO D ORX VSD/&P MDD JWIK®! QKX RLWLKH DF T X
-LND VHWHODK SHQLODLDQ NHPED®U WK QO5K QW WIR DERDH. DWWHWW YV DF T
WHULGHQWLILNDVL \DQJGLSHUROHRVEROHG® LH[EHGIGND WKW QXP RI WKI
GLDPEK SDGD WDQJJDO DNXL WUDQVIHUUHG WKH FRQWL
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'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI
LPEDODQ \DQJ GLDOLKNDQ LQWHUHVWYV LQ WKH DFTXLL

NHSHQWLQJDQ QRQ SHQJHQGDOL SDEDXLSLKDN GUBNXRXMO\ KHOG LQW
GDQ QLODL ZDMDU SDGD WDQJJDO LDNXQVLWLKNHSHOWY QM QHFRJIQL]H:
HNXLWDV \DQJ VHEHOXPQ\D GLPLODULRILWRRWIORYVKDY D JDLQ IURP ED|I
SHQJDNXLVLVL SDGD SLKDN GLDNXLVLVL MLND DGD VHOLVLK

OHELK WHUVHEXW GLDNXL VHJHUD GDODP ODED UXJL VHEDJDL
NHXQWXQJDQ SHPEH(

%LOD LPEDODQ \DQJ GLDOLKNDQ RQOKKQ QWKHVBRQ/DG HQDWWRY WUDQVI
$QDN GDODP VXDWX NRPELQDVL BQWQBXENHGEDWMXSY LQ D EXVLQH
SHQJDWXUDQ LPEDODRRQWRDMQMDHFQ@XGHY D FRQWLQJHQW FRQVLGH
FRQVLGHUDWLRQ DREDQDBPHRYWMWKMHERQWLQIJHQW FRQVLGHUDWLRQ
WHUVHEXW GLXNXU SDGD QLODL ZDBMPUXSDGWLRQ QED WG DDNIXUW WID/AXH D Q
GDQ WHUPDVXN VHEDJDL EDJLDQ GKWL ERDMOQGAQDWIRQ WUDQVIHUU
GLDOLKNDQ GDODP VX FRPELC

3HUXEDKDQ GDODP QLODL ZDMDU D&KDWQ 1R ¥ DO® QWMRIQ WLLQMHKQ@ OXH RI

\DQJ PHPHQXKL V\DUDW VHEDJDL SARQMLGHLIDWERQLWEBW TXDOLI\ DV

SHQJXNXUDQ GLVHVXDLNDQ VHFDU D GNHXWWRPHSGWW LD UBHRGEMXVWHG UH
SHQ\HVXDLDQ WHBRDBZMOQHWKDEDE RUUHVSRQGLQJ DGMXVWPHQWV D
SHULRGH SHQJXNXUDQ DGDODK SHQUHDXRUBHOHQWJSHULRGDDGMXVWPHQ
GDUL LQIRUPDVL WDPEDKDQ \DQJ WKISWDBOWK IVREDBBGLWLRQDO LQ
SHULRGH SHQJXNXUDQ \DQJ WLGD N RHOME WK HY P\M R WKDKRPB QW SHULR
VHMDN WDQJJDO DNXLVLVL WHQWD & JFIHDHGV R Q BIN\W D G DR R R IGH VILF T X L V
\DQJ DGD SDGD WDQJJDO DNXLVLVLIDFWV DQG FLUFXPVWDQFHV WKDW

DFETXLVL\

3HUODNXDQ DNXQWDQVL VHC( 7KH VXEVHTXHQW DFFRXQW

QLODL ZDMDU GDUL LPEDODQ NRQWDXMHRIVW KH R QOWLEDIM QW FRQVLC
PHPHQXKL V\DUDW VHEDJDL SHQ\HWDX®WDQDBHPHREXUHPHQW SHULR
SHQJXNXUDQ WHUJDQWXQJ SDGD BBSHEP®WQ RQLKRIOWRH FRQWLQJIHQV
NRQWLQMHQVL GLNODVLILNDVLNDQFODVEROHE NRAWWQRHQYW FRQVLC
\DQJ GLNODVLILNDVLNDQ VHEDJDL FHNDMWDMVH® LGN HIFDOLNMKU LV QRW
NHPEDOL SDGD VHWLDS WDQJJD®XESHOXSRW QUUHSRQWLQJ GDWHVDC(
SHQ\HOHVDLDQ VHODQMXWQ\D GLSHWWONMPHIND @V GDFFRKQWHG IRU 2
HNXLWDV ,PEDODQ NRQWLQMHQVL GRQQ GQXM@W XFROQY/L 8 H UIDLWODRQ LV
ZDMDU SDGD WDQJJDO SHODSRUDQ DHGD Q WXWWKEWDH THOIWQHSRUWLQJ
SHUXEDKDQ QLODL ZDMDU LQIDLU YDOXH UHFRJC(

%LOD VXDWX NRPELQDVL ELVQLY GLODNXNDQ VHFDUD EHUWDKDS

NHSHPLOLNDQ WHUGDKXOX (QWLWDKH@ DQE X QMIHWIVVF BOBINQDWLRQ LV I
WHUPDVXN RSHUDVL EHUVDPD DWIXH SQRDINV\GVDBXRIGVLBWEVLGLDULHYV
GLXNXU NHPEDOL NH QLODL ZDMDUHSNGW\WRWQHDOVHNVX IVMQAFVRXGLQJ MR
GDQ NHXQWXQJDQ DWDX NHUXJLDQDETKDWHGNHD WLMND DGI® UHPHDV X
GLDNXL GDODP ODED UXJL -XPODWRDXQLVEWURYDEDWBUDLU YDOXH DQ
NHSHPLOLNDQ VHEHOXP WDQJJD®U DONRMWLYL DQDQLV UHFRJQL]HG L
VHEHOXPQ\D WHODK GLDNXL GD®DPXQSMNQDHDLVILQDQURP LQWHUHVW
NRPSUHKHQVLI ODLQ GLUHNODVLILNDMIRNHV®RD®EK H OFATBLYDWDRQ GDWH
SHUODNXDQ WHUVHEXW VHSHUWL MLHNDQ NUSHPL@WIMBQLY HRIW KIEXW RP S L
GLOHSD DUH UHFODVVLILHG WR SU
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WUHDWPHQW ZRXOG EH DSSURSULD)
ZHUH GLV
-LND DNXQWDQVL DZDO . EHC .l WKH LQLWLDO DFFRXQWLC

VHOHVDL SDGD DNKLU SHULRGH SHDW $RERO S\OOHDWH NER PAEK. I DIVILG R1 WK H
WHUMDGL (QWLWDV GDQ (QWLWDV BRIDAK PWRB SRRINDLD MWPRQKRFFXUV
VHPHQWDUD XQWXN SRV SRV \DQJ 6XRVIHL DN XIQW DOISRYW SURYLVLRQ
EHOXP VHOHVDL GDODP ODSRUDQ NWXPYJDRW\DKLAKODKMH DFFRXQWLQ
SHULRGH SHQJXNXUDQ OLKDW GL DWKIRW H SLLKFON. S HRJID @ XLAMRXQWYV DUH
PHQ\HVXDLNDQ DVHW DWDX OLDE IPHDNXY H® B PED KHY L\®®J VHH DERY!
GLDNXL XQWXN PHQFHUPLQNDQ L@NRWPWY LR EDOWDEBDQUWLHY DUH UHFF
GLSHUROHK WHQWDQJ IDNWD GDQ N& DRAPDW LRQJ D RE VSDIGPH G DER X
WDQJJDO DNXLVLVL GDQ MLND GLNHWIFKRL WIDNDFQ \E HUIGIDW SID[NVWHG DV
SDGD MXPODK \DQJ GLDNXL SDGD WG QW @& KADHW VIHENXKQWR ZQ ZRXOG KDYH
UHFRJQL]HG D

Y 3HQGDSDWDQ GDUL .RQWUD| Y GBHYHQXH IURP &RQWUDFW:'
%HI ([SHC
3DGD WDQJJDO -DQXDUL (Q WLV ED/Q DY\ (QWLWDNVNKH (QWLW\ DQG

$QDN WHODK PHQHUDSNDQ 36$%$. KRYH DSBQUHG 36%. 1R ZKLFK UHT
PHPEXWXKNDQ SHQJDNXDQ SHQGMHFRWQDRWLRQWXR IXOILOO VWHSV |
PHPHQXKL ODQJNDK DQ

,GHQWNRQWUDN GHQ ,GHQWLI\ FRQWUDFV
,GHQWLILNDVL NHZDMLEDQ SHODNMD@WDIQ) WKBHOBRUIRUPDQFH REO
NRQWUDN .HZDMLEDQ SHODNVDQBBRQWRWMFENSDNIHUIRUPDQFH REOL
MDQML MDQML GDODP NRQWUDN XSWRRL \PHWQ \HY DENPRQWUDFW WR
EDUDQJ DWDX MDVD \DQJ PHPLOLRKXVNRPHUIWHRREWRN VHUYLFHV W
EHUEHGD Nt
3HQHWDSDQ KDUJD WUDQVDNVL ‘+DUVWHDPMQUD @KHNWIUDQVDFWLRQ S
PHUXSDNDQ MXPODK LPEDODQ \BQLFHHVKWKH DPRXQW Rl FRQVLG
GLSHUROHK VXDWX HQWLWDV VHEDDQLHQRRSHQMBWEWWRBNR EH HQWL\
GLVHUDKNDQQ\D EDUDQJ DWDX M D WU DIYJ HALMIQ MIWPRLVHG JRRGV
NH SHODQJJDQ -LND LPEDODQ \DQRXGWRPOMLND@ KH FRQVLGHUDWL
NRQWUDN PHQJDQGXQJ VXDWX MXPPREWDREFVEHQVIOIPGHY D YDULDEOF
YDULDEHO (QWLWDV PHPEXDW HMWWRBBWHWXWRBKPRXQW RI FRQV
LPEDODQ WHUVHEXW VHEHVDU IMXPHOSKFWOQWR EH HQWLWOHG
GLKDUDSNDQ EHUKDN GLWHULPD DWDD QG/UWMHUDKN MWKXMBURPLVHG JR
EDUDQJ DWDX MDVD \DQJ GLMDQMIDNIFEWWRBHODQHYNVQ WKH HVWLPD
GLNXUDQJL GHQJDQ HVWLPDVL MXRODKFH DRLYGDQ JXDUDQWHH ZKL
NLQHUMD MDVD \DQJ DNDQ GLEDBXWNRQ WK BRQWUDFW SHULRG
SHULRGH

$OORFDWH WKH WUDQVDFWLRQ
$ORNDVL KDUJD WUDQVDNVL NH VSHWUBRSPROFBMREDQJDWLRQ RQ W
SHODNVDQDDQ GHQJDQ PHQJJXQDNDHDBWVDH KWDIDG DORQH VHOOL
MXDO EHUGLUL VHQGLUL UHODWLI GRVW VGO RW DSRRIBU RQJ DMDWLFH S
MDVD EHUEHGD \DQJ GLMDQMLNDQ FROQMR@WWD N: KWL NWKHVH DUH
WLGDN GDSDW GLDPDWL VHFDUD ORBVMXNYDERBUMKMXDEBODWLYH VYV
EHUGLUL VHQGLUL UHODWLI GLSHUNLUWAMYD QUEHHEWYPDWBQ@ EDVHG
ELD\D \LKDUDSNDQ GL SOXV P
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3HQJDNXDQ SHQGDSDWDC SHFRJQLVH UHYHQXH ZK

SHODNVDQDDQ WHODK GLSHQXKEOLJGMQRMQ LV VDWLVILHG E\
PHQ\HUDKNDQ EDUDQJ DWDX MDVDS\WRPLGHEB DARGNPWVHUYLFH WR D
NH SHODQJJDQ NHWLND SHODQJJDIQ/ VEK B QKWHKHP EGVMIRPHU REWDLQ

NHQGDEDUDQJ DWDX JRRG RU
.HZDMLEDQ SHODNVDQDDQ GDSDW GLSHQRWWPBEDBER REEDIDWLRQ PD\ EF
EHU IROOF
D 6XDWX WLWLN ZDNWX XPXPQ\D MDERMDWXQ®HXWLPH WISLFDOO\ IF
PHQ\HUDKNDQ EDUDQJ WUDQVIHU JRRGV
E 6XDSHULRGH ZDNWX XPX E 2YHU WLPH W\SLFDOO\ II

PHQ\HUDKNDQ MDVD NH SHODQJVMYYLBKQWMXMNR D FXVWRPHU )RU
NHZDMLEDQ SHODNVDQDDQ \DQJ GRBERMNKWULBQOMPVLVILHG RYHU WI
VXDWX SHULRGH ZDNWX (QWLWDV 6XEY (@WILUNBY $YBDNFW DQ DSSUR
PHPLOLK XNXUDQ SHQ\HOHVDLDQ \DSWRVHMXYBLWRQWNWHUPLQH WKH D
SHQHQWXDQ MXPODK SHQGDSDWDQWBOQWKDKRAOGLDM YXIHFRIQL]JHG DV
NDUHQD WHODK WHUSHQXKLQ\DRENHDIMWIREDRY VDWLVILHG
SHODN'

3HPED\DUDQ KDUJD WUDQVD 3D\PHQW RI WKH WUDQVDFV

NRQWUDN $VHW NRQWUDN GLDNPRQVNHIWAWY SMKRQWKDFW DVVHW L
SHQHULPDDQ GDUL SHODQJJDQ NKRQ@WUGHDIMLR@®E®RG E\ FXVWRPH
NHZDMLEDQ SHODNVDQDDQ \DQJ EWWOIDQRH BLSHQXXUPDQFH REOLJDW!
.HZDMLEDQ NRQWUDN GLDNXL NHWLKDWNXPLOOK $ HQQWLLPIDAM OLDELOLW!
GDUL SHODQJJDQ OHELK GDUL NPOWRGHNEWRRQEBRLG E\ FXVWRPH!
SHODNVDQDDQ \DQJ WHODK GLSHQXKRODQFH Rl SHUIRUPDQFH REOLJDW!

VWLV
SBHQGD €(HZ 5H FF
3HQGDSDWDQ VHZD GDUL VH 5QWDO LQFRPH IURP RSHUD

SHQGDSDWDQ GHQJDQ GDVDU JDULRQOXUXW UDHOBWDO PQNDEDVLY RYHU
VHZD %LD\D ODQJVXQJ DZDO \DQJ WHOMS OB Q\8 DOMPVHURMHWLDO GLUHF
QHJRVLDVL GDQ SHQJDWXUDQ VHZIHIJRMWLDREIRKINDQGNHJUDQJIJLQJ DQ R
MXPODK WHUFDWDW GDUL DVHW VHY®®KGGWR W KBNKRUGNIQIDQPRXQW F
GDVDU JDULV OXUXV VHODPD PDVD DRGDUSIFRJIPXNDG \RZD VWUDLIKW O
\DQJ GLWHULPD GDUL SHQ\HZD G L FODNDDAM MWHI LGPD GHRWNRQQFRPH UHFH
OLDELOLWDY NRQWUDN GDQ DNDQ GLHARWGHEEDD DL SRIQWDBBWDQLDELO
VHFDUD EHUNDOD VHVXDL GHQJDQU NRRNUWPHG VIZ DLQBRBH UHJXODUO\
EHU SHUI

SHQMXDODQ % 6DOH R]|

3HQGDSDWDQ GDUL SHQMXDODQ EBWYGDCHDNRP WKGDVUDHEW I JRRGV |
SHQJXDVDDQ DVHW GLDOLKNDQ SRSEQ@DLGHWDPHJZ®HQ FRQWURO
ELDVDQ\D SDGD VDDW SHQ\HUDKD QVEDQVQHU Y& & LW W IGHD @ XVWRPHU .
(QWLWDV $QDN WHODK PHQ\LPSXONDQWHKIKIRROGNX D&B OMKVLW\ DQG 6X
SULQVLSDO GDODP SHQJDWXUDQ SHRAFOXEHQ QWK INW UHQD L\ DNKH SULC
PHQJHQGDOLNDQ EDUDQJ VHEHOXPUBBQJEPHRNDQBEHNBDXVH LW FRQWU
NH SHO WUDQVIHUULQJ WK
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3DGD VDDW SHQMXDODQ OLDELOLWHW SANHKH) HPRELDQON. DRYI GVIDQH G IDQ U H I X Q ¢
SHQ\HVXDLDQ WHUNDLW WHUKD G DFSR BHQGRSIONLDQ DEIMNWALPHQW WR U

XQWXN SURGXNSURGXN \DQJ GLSHUINRIW NKRYH SDRGXAWHWNISHFWHG WR
3DGD VDDW \DQJ VDPD (QWLWDV VOPY MLPEHWDWK S QDKH (QWLW\ DQG
PHPLOLNL KDN XQWXN PHQGDSDWND.QKN\HPER OLHSBERBXNWKH SURGXFW
WHUVHEXW NHWLND SHODQJJDQ PHIQHUFQENDWQKKDYN UHMMI RI UHWXUQ
PHUHND VHKLQJJD (QWLWDV GDQ (Q\WMWIDN $EDN @XEMDMNXALULHY UHFRJ
KDN DWDV DVHW EDUDQJ UHWXU G DQHSHQ\GINEDUBRAQ GWH UNDAHWNID QG D
KDUJD SRNRN SHQMXDODQ (QWLWD®@MXYQ'RBYWWEBR BRDW RI VDOHV

PHQJJXQDNDQ DNXPXODVL SHQJDOSXENQGKDVUWHRWLXPHN LWV DFFXPX
XQWXN PHQJHVWLPDVL MXPODK UHIWMULISQBEH WRLBVWRWDWH WKH QXF
SRUWRIROLR GHQJDQ PHQJJXQDNBRUWHOREHOHYHIDXVLQJ WKH H[SHI
HNVSHNWDVLDQ %HVDU NHPXQJNLQIVQFRIKZIDG SHPAEDRLNO@ SUREDEOH

SHQGDSDWDQ NXPXODWLI \DQJ VLUMYHNDQOWLQG WK HDRORXODWLYH UH Y
WHUMDGL PHQJLQJDW WLQJNDW GRWJIRPEOWIDYHQADMIH FRQVLVWHQV
NRQVLVWHQ WDKXQ VH SUHYLR)

(QWLWDV GDQ (QWLWDV $QDN PHPSRAKM (@%D Q) NDYEG BXEVDRELDULHV FRQ
DGD MDQML ODLQ GDODP NRQWUDNH\RWEKHRHSIXBDINMHY LQ WKH FRQW
NHZDMLEDQ SHODNVDQDDQ WHUSHWRURDQFH RKEWQIDWLRQV WR ZKL
GLDORNDVLNDQ VHEDJLDQ GDUL KDWJUD QWDRAWIDRY LS PILKD OQNBIGY WR
MDPLQDQ SRLQ OR\DOLWDV SHDDQUDRQRWLHVDOBRVWRPHU OR\DOW
PHQHQWXNDQ KDUJD WUDQVDNVL XGMWWNUPHQMR D ODKHEWUDQYDFWLRQ
GDJDQJ (QWLWDV GDQ (QWIRP&YV WK NQWLW\ DQG 6XEVLGLD!
PHPSHUWLPEDQJNDQ SHQJDUXK GBUIMHFSWHWUWLPEDQUDEOH FRQVLGHUD)
YDULDEHO NHEHUDGDDQ NRPSRQHW.JSHREEDQIWQ ILIMPRFLQJ FRPSRQ
VLIJQLILNDQ LPEDODQ QRQ WXQDLFR®VQGHUEDMIDRY \IDING FRQVLGHUDYV

KDUXV GLED\DUNDQ NHSD FXVWRPH!
SHUWLPEDQ. 9DULDEOH FF
-LND LPEDODQ GDODP NRQ\) I WKH FRQVLGHUDWLRQ L!

YDULDEHO (QWLWDV GDQ (QWLWDYDYQDEORHRPRXWWPDWEKH (QWLW\ |
MXPODK LPEDODQ \DQJ PHQMDGLHKIVN.©DDNHAH BMKIDDPRXQW Rl FRQVL(
LPEDODQ DWDV SHQJDOLKDQ EDUDRUONHEB GHDQ WH O/ L@ H[FKDQJH I
3HUWLPEDQJDQ YDULDEHO GLHVWLBRBRIG\S MR WK G XNRAQRPHIIN 7KH YDUL
GDQ GLEDWDVL KLQJJD NHPXQJNLQDBVWHNDWHEDBWDFRQWUDFW LQFH
SHPEDOLNDQ SHQGDSDWDQ \DQJ XQWQI LNDRV EDIXIR SUREDEOH WKD
MXPODK SHQGDSDWDQ NXPXODWLI \DHYHGLVDNOX IL @ LVEOM DRBEQW RI FXF
WHUMDGL NHWLND NHWLGDNSDVWHF®JQWHUNZILWO GHRWIDRFFXU ZKH
SHUWLPEDQJDQ YDULDEHO NHPXGLIXQRHWWDHYWLNDIQVK WKH YDULDEO
VXEVHTXHQV

-D' QVW LQVWD (HUY

(QWLWDV GDQ (QWLWDV $QDN PHMHG@MILND\QD MDBXEVLGLDULHV SU
SHPDVDQJDQ EDLN \DQJ GLMXDOVHWMUSHY DAKKDBWWDXH HLWKHU VROG
GLIDEXQJNDQ GHQJDQ SHQMXDODWREDWURIPU ZGWXDWKH VDOH RI JRRG\
NHSDGD SHODQJJDQ /D\DQDQ LGQMAWDMIOIWLWQGDHWYLFHY GR QRW
PHQ\HVXDLNDQ DWDX PHQJXI RU PRGLI\ \
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.RQWUDN XQWXN EXQGHO SHQMXDORA GBMDWDRW VGDRDQ EXGC@P®ROHG VDOHV
MDVD LQVWDODVL WHUGLUL GDUL LQW®DODDNL G OHUMWMILEBPQDUH FR
NDUHQD EDUDQJ GDJDQJ GDQ MDVD SHRDVDRDIQPHNRERDIDWLRQ EHFDXV
GLMXDO VHFDUD EHUGLUL VHQGLULQE@WQ OBPWWAHRGEGD VED®DPHY DUH ER
NRQWHNV NRQWUDN 20HK NDUHQD DWR QH WD WLDN DEDE QM IGLDWLQFW
$QDN PHQJDORNDVLNDQ KDUJD WUV NWRQEWIDGEDW D SRBRUGLQJIO\ W
KDUJD MXDO EDUDQJ GDJDQJ GDQ M®NDVEEPDY D\ D@ OREDWHY WKH WU
EHUGLUL VHQGLUL UHODWLI RQ WKH UHODWLYH VWDQG DORQH
JRRGV DQG LQVW

(QWLWDV GDQ (QWLWDV $QDN PHQJDKMNL(SWQ®D IDWD @ XENUGLDULHV Ut
MDVD SHPDVDQJDQ GDUL ZDNWX NHWHREZDRQWWDODDMQRQ VHUYLFHV RY
SHODQJJDQ VHFDUD EHUVDPDDQ FRM@RBPHRDVLEERQWDQHRXVO\ UHFHL
PHQJJXQDNDQ PDQIDDW \DQJ GLEWKHNEPBQHIHBDSDRYLGHG WR WKHP
PHUHND (QWLWDV GDQ (QWLWDV $XBPWLE®HRUUNQDXDH LQSXW PHWKR
PHWRGH LQSXW GDODP PHQJXNXUSWRIRHWXDRQ WDIVOODWLRQ VHUYLF
SHPDVDQJDQ NDUHQD WHUGDSDW &KEMNBDWDQ HDDWLMX@IKLS EHWZHHQ
DQWDUD XSD\D (QWLWDV GDQ (QWXW®WM LIDQOMYV \BILWXWY L H EDVF
EHUGDVDUNDQ MDP NHUMD \DQJ W HIUQFX®LW HE&D QD 8 18Q WKML KD QVIHU R
OD\DQDQ NHSDGD SHODQJJDQ (QWLRYDAWE B B U(QIKLHN OQWEGDND QG 6XEVL
PHQJDNXL SHQGDSDWDQ EHUGDVDUMNBDYH@RR RNHWWB EDYLV RI WKH ODE
GLNHOXDUNDQ UHODWLI WHUKDG D SUW®DWDIOY H1 VPR NHKUHV B/ RYQIOX [0 D E R U
PHQ\HOHVDLI VHU

$VHW NRQWUDN SDGD DZDOQ\D GLDNXL XQWXN SHQGDSDWDQ

\DQJ GLSHUROHK GDUL MDVD LQVWDSOPRQ VDL I \G\HQM W VPIDPLQVLD 0 O\ |
LPEDODQ WHUVHEXW EHUJDQWXQJHBDGPG NWRIPUKQVIMDID®DWLRQ VHL
SHQ\HOHVDLDQ LQVWDODVL 6 HWHODHL SV HR\HBRQYPLBEUDWLRQ LV
SHPDVDQJDQ GDQ SHQHULPDDQ ROHKXERADQIX® FRWSPOIMLRQ RI WKH |
\DQJ GLDNXL VHEDJDL DVHW NRQWRBEOBIMLRQORNIMKNDMLYWDOODWLI
NH SLXWDQJ XVDKD WKH FXVWRPHU WKH DPRXQW UHI

FRQWUDFW DVVHW LV UHFO

SHQM.-D° SHOGHLEHUY

3HQGDSDWDQ GDUL NRQWUDN DWDV5SKNE®Q)H DDRPMBRQ@WILDANX LWR SUR
GHQJDQ DFXDQ SDGD WLQJNDW SHQUHFRVDLPHHGEEUGDMBUNDROH WR WK
NRQ' FRPSOHWLRQ F

SHQGD'LYL 'LYLGEHYH

BHQGDSDWDQ GLYLGHQ GDUL LQYHVWODIMIHQIGD NMH YNHHOXKIEN DI KRN  LQYHYV
SHPHJDQJ VDKDP XQWXN PHQHULRIMHFEHIRETHOWKHEHQ WKH VWRFNKROGH
GLWH) SD\PHQW KDG EH

SHOMXBQDEIWWULN 6DOH RI (OHFWULFLW\
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JHQGDSDWDQ GDUL SHPEDQJNLW GHYWWQOXKMN IWRIPNERZEDGIHQHUDWLRQ
SHULRGH VDDW NDSDVLWDV VHEMXHI G\HWU LRIGK DWKH.I® NDDFQJV XDO FDSDF|
BHQGDSDWDQ GLDNXL GDUL ZDNWX»HNHQZXOINW XY NBERQEL]JHG RYHU W
SHODQJJDQ VHFDUD EHUVDPDDQ FRMYRPHRDVLEERQWDQHRXVO\ UHFHL
PHQJIJXQDNDQ PDQIDDW VDD WKH EHQHILWY DV WK

'DODP NRQWULSHPED\DUDQ NC ,Q FRQWUDFWV ZLWK IL[HG

\DQJ GLWHQWXNDQ SDGD DZDO NRDWHJGNWISHPEQMBUDW WKH FRQWUD
NDSDVLWDV WHWDS XQWXN VHOXBRIEDEHWLBO®MNP HNRQW UPW WKH HQWL
GLWHQWXNDQ SDGD KDUL NH GDQVGUHWHKUPVEEBEMWDGD\ DQG LV UH

ZDNWX 6HFDUD NKXVXV SDGD NROMALDNFDOO\PDAR FRQWUDFWV Z
SHPED\DUDQ NDSDVLWDV WHWDS WI—SVKDDBI—ILQR/\H\QID(DJJ—NIDIJ/[/H\GHE)K)WDHVFDODVM
SHULRGH NRQWUDN WDQSD UHI UI—FCR\Q_WNBFM\QSHNNRSDZ/LEWJKRXW DQ\ U
HVNDODVL WHWDS WHUVHEXW GLDNXIQGHRHWD QWH/ DIU[ H 6 UKV FOXOWXWL R Q
VHODPD SHULRGH NRQWUDN VWUDLJKW OLQH EDVLV RYHU WKH F
3HQGDSDV L, OQWHUH\
3HQGDSDWDQ EXQJD GLDNU ,QWHUHVW LQFRPIWLPH ED
WHUMDGLQ\D GHQJDQ DFXDQ MXP ODWKHBHRUINHROF W/ MR WK B JREIY WD QG LQJ
WLQJNDW EXQJ DSSOLFDEOH
%HI ([SHC
%LD\D GDQ EHEDQ DGDODK St &RVWVY DQG H[SHQVHV DUH
VHODPD SHULRGH DNXQWDQVL GDOER EHIQW X NG BUKXYJI NHIOK DFFRXQWLQ.
DWDX SHQXUXQDQ DVHW DWDX WLPRX®RXWI GRZYD NIUEG 8 FWHDIVH RI DVVH
PHQJDNLEDWNDQ SHQXUXQDQ HNXDWDELOUWOBYQNVKDWJUHVXOW LQ GH
EHUNDLWDQ GHQJDQ GLVWULEXVL NMSIDEDNVERVHUWBDOBMXIQUDWR GLVW
%HEDQ GLDNXL SDGD VDDW WHUMDGSRQUWLFLSDQWY ([SHQVHV DUH Ul

LQFX

Z 7TUDQVDNVL GDQ 6DOGR ( Z )RUHLJQ &XUUHOQF\ 7UDQ
3DGD WI -X GDQ'HVHPEH $V - X D'HFHPEHU W
NXUV \DQJ GLIJXQDNDQ GLKLWXQJ BHBRDY D NDW D WD HDWHUH FRPSX'
NXUV EHOL GDQ MXDO \DQJ GLSXEORXBYVDND @R WWKBNKDRUW BEEOLVKHG
WDKXQ WHUVHEXW XQWXN XDQJ NHUDWDNVGIRQY ERQW \QBIGWDNYG RU WL
%DQN ,QGRQHVLD DGI UDWHV E\ %DQN ,QGR

'RODU $PHU! 8QLWHG 6W
86" 86"
'RCBLQJIDSXL 6LQJDSRUH 'F
<HQ -HSD -DSDQHVH
[ 3DMDN SH [ L.QFRP

(QWLWDV GDQ (QWLWDV $QDN PHQHAKIHMSNOQVBBW\ 1IRDQG 6XEVI
5HYLVL PHQJHQDL 33DM 36%. 1R 5HYLVHG Ut
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PHQJKDUXVNDQ (QWLWDV GDQ (QWRWNV BIQIDAK XIQWOLNHY WKH (QWLW
PHPSHUKLWXQJNDQ NRQVHNXHQVL WRMDAFRXQW GRQ SRMDMD[ FRQVHTX!
PDVD GHSDQ DWDV SHPXOLKDQ IXWXRIHWDDEHSRQHU WKH IXWXUH UH
SHQ\HOHVDLDQ GDUL MXPODK WHWRBWBWUDVIHWN OPRKIQW WRN DVVH\
\DQJ GLDNXL GDODP ODSRUDQ SR\FIRUIQLNHXDIQIDWKH FRQVROLGDW
NRQVROLGDVL GDQ WUDQVDNVL W UDXIDMDAN\DLO \BRWWW L RIQURL Y& MDD QV D F
ODLQ \DQJ WHUMDGL GDODP WDKX® YEHUWND ODIQD WD RIFEXDMNG LQ WKH
GDODP ODSRUDQ NHXDQJDQ NRQVROHGERVYQL]HG LQ WKH FRQVROLGE
VWDW

%HEDQ SDMDN NLQL GLWHWDSNDQEHUKQWDWODHWBRVHUDY SURYLG
SHQJKDVLODQ NHQD SDMDN WDKXB8VEHWPDWHEQ WHYBERO ED@FRPH IRU
OLDELOLWDV SDMDN WDQJJXKDQ GLIBINXIH® WDY DSHHVHG DR@ OLDELOL
WHPSRUHU DQWDUD DVHW GDQ OLPELWHWORURQWENIMWMXYMRBEEY EHWZ
NRPHUVLDO GDQ XQWXN WXMXDQ SBQ%DWDN DEDVHW LIS DWVIVGIWNDBOD QG O
SHODSRUDQ O0ODQIDDW SDMDN GL PRAMLSRH QG QW @MW MH$KWWUH WD[ EH
QLODL WHUEDZD DWDV VDOGR UXBDUIWVNDWZDDGJ REHORVHG WD[ OR
GLIXQDNDQ MLND DGD MXJD GLDNXHRPRIMDKKGUWBROWKBVH[D/\WRW WKDW
PDQIDDW SDMDN WHL EHQHILWYV L

$VHW GDQ OLDELOLWDV SDMDN W DHY BIUXK-DE) WL XONWKMH S B @I G OLDELOL
WDULI SDMDN \DQJ GLKDUDSNDQ DWR @D J XPOND/QWKIDAMD DUH H[SHFW F
WDKXQ NHWLND DVHW GLUHDOLYVD YK HIMW KHNHWWIHW LOLDEDROLWIBVRU W
GLOXQDVL EHUGDVDUNDQ WDULI ¥DMBS R®DWDS HWDDIWHXYUD@G WD[ OD.
SHUSDMDNDQ \DQJ EHUODNX DWDMNQDHFMDH®D \RUEVWORMLDQWLYHO\ H
WHODK GLEHUODNXNDQ SDGD WD ®RID/R COMBHRUDR VIDWNRHQWY RI 1L
NHXDQJDQ N

3HUXEDKDQ QLODL WHUFDWDW DVEKDGDH)Y QQDWIKGLWDYUSIMDDNPRXQW
WDQJJXKDQ \DQJ GLVHEDENDQ ROBNVSMWXERIGDQLWHDUOUWLHY GXH WR
SDMDN GLEHEDQNDQ SDGD WDKXQ EHWDMDBGQ WNRHFWR AL RKRWIXHNQW \HD!
WUDQVDNVL WUDQVDNVL \DQJ VHEHOXP Q VI FMWHIRIK GMK@IW SWHYLRXVO\
GLEHEDQNDQ DWDX G HTX

SHUXEDKDQ WHUKDGDS OLDELOLWD&KDHUIFHYMWR DAODG IOD WXL GIDWEIDHY D UH
vVDDW SHQHWDSDQ SDMDN GLWHULRDDDWBXHWVWYED GQ@WILWDWRGIDQHG RU
(QWLWDV $QDN PHQJDMXNDQ NHEGYBW.BQD WMHEDD YHPHMOHG DIJDLQVW

NHSXWXVDQ DWDV NHE REMHFWLRQ
\ 6HIPHQ 2 \ 2SHUDWLQ.
36%. 1R SHYLVL PHQJKDUXVRSDB®. MRIPHGHYLVHG UHTXLUHV

RSHUDVL GLLGHQWLILNDVL EHUGDWBHUREBQWYD®RUDK) LGHHWIQDIOG RQ W
PHQJHQDL NRPSRQHQ GDUL (QWLWDWSRUWVQWEWRRBW $FKFOMNSRQHQWYV RI
\DQJ VHFDUD UHJXODU GLUHYLX 6RBDWKGLBHIQHIWPEKDW DUH UHJXODU
NHSXWXVDQ RSHUDVLRQDO" GOFEDAI RYPQODWRQJ GHFLVLRQ PDNF
PHQJDORNDVLNDQ VXPEHU GD\D G DQ ORRF@WVOH WU HN\LRXWAHY DQG DVVHV\
VHIJPHQ RSHUDVL .HEDOLM WKH RSHUDVY &RQWUDU\ W
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VHEHOXPQ\D \DQJ PHQJKDUXVNDQ (QWDR@®NUGDW KW IWMDXLUHY WKH (Q
$QDN PHQJLGHQWLILNDVL GXD VHUBHQWIELWGLY WZIRQ VHJIPHQWYV E
JHRJUDILV PHQJJXQDNDQ SHQGHNBRIL® SKL¥DMR XWLQRJ D ULVNV DQG
SHQJHP

6HIPHQ RSHUDVL DGDODK VXDWX NRPIBDWDOGDMHIRPQYWWDOW D FRPSRQ!
DWDX (QW 6 XEVLG

r <DQJ PHOLEDWNDQ GDODP DNWLYQWRDWLELV@L\EXVLQHVYV DFWLYL
PHPSHUROHK SHQGDSDWDQ GDQ PERRPEXONDBOUHDWH D ORDG LQI
EHEDQ WHUPDVXN SHQGDSDWDQ GDQGEHESKHQOQWHUNDH@DWHG WR WL
GHQJDQ WUDQVDNVL GHQJDQ NRP SROQKU CRIPG REHQWY RI WKH VDPI
HQWLWDV \DQJ VDPD r 7KH UHVXOWV RI RSHUDWLRQV

r +DVLO RSHUDVLQ\D GLNDML XODQJ WHREXOD WeI\ XD G RPIHKRQ PDNHL
SHQJDPELO NHSXWXVDQ WHQWDQJ \UPERXW BIDYDDOQBRFDWHG WR WKF
GLDORNDVLNDQ SDGD VHJPHQ WSHWIRENXW QD QG

NLQHUMDQ\D GDOQ r $YDLODEOH ILQDQFLDO LQIRUPDW
r 7THUVHGLD LQIRUPDVL NHXDQJDQ V\HDSDIU DGDIB® W
GLSLV

3HQGDSDWDQ EHEDQ KDVLO DVHW HEPQ QW DEHOHYRON VH[BHHQ/HYV  UHYV
WHUPDVXN LWHP LWHP \DQJ GDSOMDEGQDWIUHEX\QAMNDXGH LWHPV GLU
ODQJVXQJ NHSDGD VXDWX VHIJPHQ VVHHEPWOWKD® KIPOO\DYIWKRVH WKDW
GDSDW GLDORNDVLNDQ GHQJDQ GDYDUHDWQR QIMEVXID LERNSDGWR WKDW V
VHIPHQ WHUVHEXW 6HJPHQ GLWH QGNP /G H B OEHPI RADHD BVKH (QW LW\
GDQ WUDQVDNVL DQWDU (QWLWDEDGDQ FHYWLG®D W UDIDWN FWLRQV DUF
GLHOLPLQDVL VHEDJDL EDJ

] BHULVWLZD 6HWHOCL ] (YHOQWYV §5HSRUWL(

3HULVWLZD DNKLU WDKXQ \DQJ PHPEWWLNDIU HQBUPFWQWY WKDW SL
WDPEDKDQ WHQWDQJ NRQGLVL (QWILGMRY PONQ RQ WD BFOXWS VBN (QW LW\
SDGD SHULRGH SHODSRUDQ SHQ\SRAXDVDRQ HMUUNKMLEBESRUWLQJ SHU
GLFHUPLQNDQ GDODP ODSRUDQ NBIXDQ@MHIQHPMMWGWOLEKH ILQDQFLDO
VHWHODK DNKLU WDKXQ \DQJ WHRIEN HYHQWY XWK®DIQ DUH QRW DGWN
SHULVWLZD GLXQJNDSNDQ GDODP OBGIS\RAUDRNV NBXDRQJDQKW QL QDQFLDO \

PDW! PDWt
D %LD\D 3HQHUELWI D %RQGV ,VV:
6HVXDL GHQJDQ 36%$. 1R PHQJHQFIFRUBLQUXWRB6$. 1R UHJDUGLC

.HXDQJDQ 3HQJDNXDQ GDQ 3HQJXNXQVWUXEHQWVELDPNBRIJQLWLRQ DQG 0
\DQJ WHUMDGL VHKXEXQJDQ GHQJDRQQSKQUMELMMD DPRROEGIFMVRQ ZLWK Wi
GLFDWDW VHEDJDL SHQJXUDQJ WH WDKMNGDBFRO\GIHIG HPL VWIHGORWLRQ RI E
GLDPRUWLVDVL GHQJDQ PHQJJXQ DINDRUWIHWE GH LYXNXKH HITHFWLYH L
EXQJD HIHNWLI VHODPD MDQJND ZDWWHK \REOR JDIVW KHHERGEXW DFFRUGTE
VHVXDL GHQJDQ 3HUDWXUDQ QXPEHU 9,,, * UHJDUGLQJ
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33HQ\DMLDQ GDQ 3HQJXQJNDSDQ /DISWDIRY XHUNDRIJDL@DQFLDO 6WDWHP}
(PLWHQ DWDX 3HU RU 3XEOLF

E 6DKDP W E7UHDVWRFN

.HWLND (QWLWDV PHPEHOL PRGDO VDKDP HNXLWDV (QWLWDYV

VDKDP WUHDVXUL LPEDODQ \DQJ GLERMZU WWH URIMWXMN BXRAPKDVHY WKH (QW
WDPEDKDQ \DQJ VHFDUD ODQJVXQJ GDSDWDGLDWUHEBEXXUNDRWRFN WKH FI
GLNXUDQJL SDMDN SHQJKDVLODQ GLNXYHDORGENDQ BOWIG LHNEMWDVDWWULEXWD
\DQJ GLDWULEXVLNDQ NHSDGD SHPLOLNQHMXRWDYFEPWMLWHDNWDPASBHGXFWHG I1U
VDKDP WHUVHEXW GLEDWDONDQ DWDX \BRWW K B L WNPIQUNHWP BPTXL WHWRNOB HUV X
VDKDP ELDVD WHUVHEXW VHODQMXWQRDQFHWONELMNDRLWHWPEG®OIKHUH VXFK
LPEDODQ \DQJ GLWHULPD GLNXUDQJL BLDEN WA XREMKOQUWUDRVIPAIVDQ\ FRQVLGH
\DQJ WHUNDLW GDQ GDPSDN SDMDN SHQJ®DRVLODUH FWD\ WHINWNDLEKWDEOH LQF
GLPDVXNNDQ SDGD HNXLWDV \DQJ GDSFWVGLD WY GEWKIEHNDRQODHSHG DR QFRPH WD]

SHPLOLN HNXLWDV (QWLWDV HTXLW\ DWWULEXWDEOH W
3(1**81$$1 3(57,0%%$1*$1 (67,086, 86( 2) 6,%1,),&$17 -8'*0(176
'$1 $6806, 6,%1,),.$1 (67,0$7(6 $1' $668037,216

3HQ\XVXQDQ ODSRUDQ NHXDQJDKH S UNRSDWROLIGRY/ IRI FRQVROLGDWHG
PHQJKDUXVNDQ PDQDMHPHQ XQWXNUPHAREXNEW WDRDUHPBQMDQWR PDNH
DVXPVL \DQJ PHPSHQJDUXKL MXP O DK \DAPBW LRI OLBEWODWMBY¥W DVVHW\
GDQ SHQJXQJNDSDQ DVHW GDQ OLBGENGOWRDXUHRRWERGQWQYIHRMGDVVHW)
WDQJJDO ODSRUDQ NHXDQJDQ NRQGDRGLEDWKHN HFRWURUXEDWKGILQDQFI
SHQGDSDWDQ GDQ EHEDQ \DQJ G L ODHRRINDIQGVHIRRPOWSHRILBIBHHQXHV DQ
SHODSRUDQ +DVLO DNWXDO GDSDWH SEFRHUEHBID SEDUR GW SR WXLOI UHV X O\
WHU IURP WKHVH

(VWLPDVL GDQ $VXPVL (VWLPDWHY DQG $VVXPSWLRQV

(VWLPDVL GDQ DVXPVL \DQJ PHPLO LMNH SHVQN DRIXW HAL D@LG LIND\QX P SWLRQV W
WHUKDGDS MXPODK WHUFDWDW DVHM IGB® & QDWW K® LMODUW DLEDIOMAKR X DB R1L
EHU DUH DV

D (VWLPDVL SURYLVL NHUXJLDQ NUMGUW LRDWSHNWDNRNYLY LRQUIRU H[SHF\
SLXWDCGDQ SLX Ol WUDQG FUHFHL
7LQIJNDW SURYLVL \DQJ VSHVLILN 7H HOHDYOXD RIL DROSIKFLILF SURYLVL
PDQDMHPHQ GHQJDQ GDVDU IDNWRQDDNMRYW RIQWKH EDVLV RI IDFV
PHPHQJDUXKL WLQJNDW WHUWDJLKGRDGHRKWDBUOWMURHEXW DFFRXQW
'DODP NDVXV LQL (QWLWDV GDQ(QVOMW\WDYG $GBEMLGLDULHV XVH MX
PHQJJXQDNDQ SHUWLPEDQJDQ EH U GNDR/H URHD\QN | DONWVDD ODE@H IDFWV DQ
NRQGLVL WHUEDLN \DQJ WHUVHGLDLPAOKSXWI BWHWW MRWWAIGOLNWHG WR
WHUEDWDV SDGD MDQJND ZDNWX KKEWQWDTV (DQG VEREVEBQDULHVY UHC
(QWLWDV $QDN GHQJDQ SHODQJJDQ XOD\OR FAMDWXY GNRMMVGALRWP HUV | FUH G
SHODQJJDQ EHUGDVDUNDQ ODSRUDQNEDUG SDKIDW NHMIGIDNG DBSRUWY T
IDNWRU IDNWRU SDVDU \DQJ WHODRF®&RNNWW B/KRXUHPRIMEXWSHFLILF UH\
PHQFDWDW SHQFDGDQJDQ V DIJDLQVW DPRXQWV GXH L
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WHUKDGDS MXPODK MDWXK WHPSR(QWQMAXNVPHRG 6XEYIGLDULHVY UHF
SLXWDQJ (QWLWDV GDQ (QWLWDV $WQRDNWPWRMDBLS WP O\DRK FROOHF W
\DQJ GLKDUDS

3HQFDGDQJDQ VHFDUD VSHVLILN LQIKBYHYDSXPMIL AN HMHEMHQLY HY DUH U
GDQ GLVHVXDLNDQ MLND WHUGDSDWG M@MNHGVDVWDBERLMOLGRQDO LQIR
\DQJ GLWHULPD \DQJ PHPSHQJDUXPBLIHFX\PWODMKKHNDRBRXQWY HVWLPDWH
GLHVWLPDVLNDQ 6HODLQ SURYLVUSMKXYRVSURMUKDRGD® ®IDLQVW LQG!
SLXWDQJ \DQJ VLJQLILNDQ VHFDUDUHGELYDGRBO® WWQKH WQWLW\ DQG ¢
GDQ (QWLWDV $QDN MXJD PHQJDNXWIHRMLLVH SBEQRREQBBOWLYH LPSDL
QLODL VHFDUD NROHNWLI WHUKDG DS DLIQMM RF INHUGHIGN. WH [SREKWH LR1 LWV
\DQJ GLNHORPSRNNDQ EHUGDVDUNDQURXS B SWHDWIHGVRRY RBABRW FUHGLYV
\DQJ VDPD GDQ PHVNLSXQ WLGDNDQ@GFDOIVKFRHNKLIONRW VSHFLILFDO(
GLLGHQWLILNDVL PHPEXWXKNDQ SH/RVLIUALQJ MKXYKKLILF SURYLVLRQ
PHPLOLNL ULVLNR JDJDO ED\DU OHEILKGMIDXIJW GODKDGDBIHQ WKH UH
NHWLND SLXWDQJ SDGD DZDOQ\D R3ILEHQDNIQ JVBHHMEDE WR WKH GHE!
GHE

(QWLWDV GDQ (QWLWDV $QDN PHQHUDSNDQ SHQGHNDWDQ
\DQJ GLVHGHUKDQDNDQ XQWXN PHEHXNRWLWNUXQIGD BXEVLGLDULHV T
NUHGLW HNVSHNWDVLDQ \DQJ PHQDBSURDFE \WBRGTHDMXUH H[SHFWHG F
NHUXJLDQ NUHGLW HNVSHNWDVLDQXWH\S DQ ® DIGIW XFPHK IH)SBHFWHG ORV YV
XQWXN VHOXUXK SLXWDQJ XVDKD GWQDSHXWQP®RWEHQY OBEGLYDEOHYV

'DODP SHQHQWXDQ NHUXJLDQ NU HGHWH UHANVEBHNWHD[SHFQHG FUHGLW C
PDQDMHPHQ GLKDUXVNDQ XQWXN.V PHHIXXODNDNR H[FHUFLVH MXGJ
SHUWLPEDQJDQ GDODP PHQGHILQLWIKND) LK/DFOR Q8DGHUMHIG WR EH D VLJC
GLDQJJDS VHEDJDL NHQDLNDQ ULFWUNBLWUHGVYW DRGJLQ PDNLQJ DV
VLIJQLILNDQ GDQ GDODP SHPEXDWD/QLBDXAML WFDQQFRUSRUDWH UH
HVWLPDVL XQWXN PHQJKXEXQJNDQ@ERXWUBDVW \BIFHQWY FXUUHQW
UHOHYDQ WHQWDQJ NHMDGLDQ P D VIR UHFDY WNRRIGHFR QRHPUR LKRQ G LW LR
GDQ SHUNLUDDQ DWDV NRQGLVL HNRHHRPDSSBUMGRED@HWGIUPLQLQJ Wi
GLDSOLNDVLNDQ GDODP PHQHQWXNRRLHWLD®HUHUFRDQMBORQ RI UHFHL
XPXUQ\D GDQ WLWLN SF

E3HQ\LVLKDQ 3HQXUXQ E $OORZDQFH IRU ,QYH(C

3HQ\LVLKDQ DWDV SHUVHGLDDQ XVDROOREIZNQFAMGIR UGLEBYMWQWRWILHYV REVI
EHUGDVDUNDQ IDNWD GDQ VLWXDVLHPW.LPDHURNG EDD/ HEHR@ OBEN DQG V
QDPXQ WLGDN WHUEDWDV SDGD N REXG\ \DIR V. DLW LSHHIE R@L BIXQVLFDO FR
WHUVHEXW (QWLWDV GDQ (QWLWIXWH (FQMINV\PHEPE BDMNEVLGLDULHV KD
SHQJDODPDQ GDODP PHQJHYDOXDVIHSBHOXB®WILDDQLGHUIPQW®RULHY ZLWK |
PHPSHUWLPEDQJNDQ NHJXQDDQ GDRP LYNBQMEAWDIHY 7KH (QWLW\ DQ
WHUVHEXW (QWLWDV GDQ (QWLWDV HQDNXDMWHQ PRI® JPF DDXWDH LWKDW F|
GDQ PHQLODL NRQGLVL WHUVHEXWUSSRBDWYRWIGIDSVMW DQJJIDO

SHOD

F 3HOQ\X'$VHW F '"HSUHFLDWLRQ

ODQDMHPHQ (QWLWDV GDQ (QWLWDWKI QDN PWOID/NYONDE 6XEVLGLDULH)
SHQHODDKDQ EHUNDOD DWD UHYLHZ SHULRGLFDOO\ WK
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EHUGDVDUNDQ IDNWRU IDNWRU VHSHUWG BPRYBWWL EMNNGLR QG DOIFWR UV
SHUNHPEDQJDQ WHNQRORJL GL PDVD/SHBIDQFDWLRQ DQG IXWXUH
GHYHOR

ODQDMHPHQ DNDQ PHQ\HVXDLNDQ EMHEDIV FHQWZMDD UHYLVH WKH GH
MLND PDVD PDQIDDWQ\D EHUEHGIZKKGDWL XWHVNDPDOALYHY DUH GLIIH
VHEHOXPQ\D DWD X PDQDMHPHSQUHYLRX®Q\ HVWLPDWHG RU LW ZL
PHQJKDSXVEXNXNDQ DWDX PHODNXNBRZOHRXVKEYD QZ QLK IDUH WHFKQLF
DWDV DVHW \DQJ VHFDUD WHNQLV W®RQKVX\WMDIQN HIWD 0 \DWHIWN QRIQD W K D \
VWUDWHJILYV \DQJ GLKHQWLNI VR

%LD\D SHUROHKDQ DVHW W 7KH FRVWV Rl IL[HG DVVH\

PHQJJXQDNDQ PHWRGH JDULV OXWXYM DEBK\GDOMIMUNPAWKRG RYHU WK|
HVWLPDVL PDVD PDQIDDW HNRQRPLOIQABDY OCQIIMHPHQW HVWLPDWHV V
PHQJHVWLPDVL PDVD PDQIDDW HNROQKRPLY DY DVNWISY DUH \HD
DGDODK WDKXQ 8PXU PDVD PD@FIPPRRQQOIDBDOPKHFWDQFLHY DSS
XPXU \DQJ VHFDUD XPXP GLKDUDSNDRQGXY WRJ LG XAKHWIHGWKH (QWLW\
PDQD (QWLWDV GDQ (QWLWDV $QTRND GXHFQMB OIDIQNBRVLQHVVHV &KDC
ELVQLVQ\D 3HUXEDKDQ WLQJNDWOISHPONDLEYDIGHDOQG WHFKQRORJI
SHUNHPEDQJDQ WHNQRORJL GDSDW FPRIPGE QPEDXKL WRMDHFRQRPLF XVH
PDQIDDW HNRQRPLYVY GDQ QLODL VLVDHDALKEW D GDYQD DB HMQPIQWKHVH DVVI
ELD\D SHQ\XVXWDQ PDVD GHSDQ PXQXMDQU B LGHHYUNELDWLRQ FKDUJHV FI

C_._PED.HL C (PSOR\HH

1LODL NLQL OLDELOLWDV LPEDODQ7KHUSDHWHQWD YWRRBE FOGIWKH HPS
VHMXPODK IDNWRU \DQJ GLWHRWGENIDWLRHGHS®QGY RQ D QXPEHL
PHQJIJXQDNDQ DVXPVL DNWXDULDGH$MXPPRULQH® RXQ DQ DFWXDULDO ED
GLIJXQDNDQ GDODP PHQHQWXNDQ RUD\DVEXRYWKRQYWXNKH DVVXPSWL
SHQVLXQ WHUPDVXN WLQJNDW SHERHWPREPPOQDQJ WEKGJIRBW FRVW IRU ¢
SDQMDQJ \DQJ GLKDUDSNDQ DWD VHPSHRW HG RRIDIPWEHD® UDWH RI UHW
WLQJIJNDW GLVNRQWR \DQJ UHOHY DS DQHBW\DHW B HIUXE MKKDH) GLVFR X QW
GDODP DVXPVL LQL DNDQ EHUGDPSDWKE DB D VWL OPIWWLRQFDALDW LPSDFW
OLDELOLWDYV RI HPSOR\HH EHQ

2WKHU NH\ DVVXPSWLRQV IRU HPS
$VXPVL SHQWLQJ ODLQQ\D XQWXN OREBLODWDRQ FEHOBEQWHUMQ SDUW
VHEDJLDQ GLGDVDUNDQ S FRQGI

F 3HOQXUXQDQ 1L .HXDQ F .PSDLUPHQW )LODQFLD

3DGD VHWLDS DNKLU SHULRGH SHO®WSWRKID ®QCQRILMDAK GESRUWLQJ SH
(QWLWDV $QDN PHQHODDK QLODAXEWHUHAIUDLBW UBWHWZ WKH FDUU!
QRQ NHXDQJDQ XQWXN PHQHQWXN MR QD SOONDEKF VD IOUG\D\BHDWAN WR GHWH U
LQGLNDVL EDKZD DVHW WHUVHEXWQ\WHGLKDWHQODWRPW WKRVH DVV
SHQXUXQDQ QLODL -LND WHUGDSDWPISPE& UNBIDIWWHIMMHEX\WQQVABK LQG
\DQJ GDSDW GLSHUROHK NHPEDOL WGDARY BDWB RO I& LIHAVRKLPW VRI WKH DVV
XQWXN PHQHQWXNDQ WLQJIJNDW NHWRUIGEQ WIRQEHWRDEOLQHOWIKH H[WHQ
MLND DGD %LOD WLGDN PHPXQRNNVQND@QXQWXNJH LW LV QRW SR
PHQJHVWLPDVL QLODL \DQJ G WKH UHFRYHUDEOH DPRXQW
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VXDWX DVHW LQGLYLGX (QWLWDVQ@WRY\ (MWL WREVIS@DNULHY HVWLPLC
PHQJHVWLPDVL QLODL \DQJ GDSDW GPRKQRWRK WHKHAEPIMKGIHQHUDWLQJ
XQLW SHQJKDV DVVHW

3HUNLUDDQ MXPODK \DQJ GDSDW (&¥MSHWROHX UNFREBODEOH DPRXQW
DGDODK QLODL WHUWLQJJL DQWDUDD QXB MH\ZWD¥MRVWGWRX\UIDDID QG YD
ELD\D XQWXN PHQMXDO GDQ QLODLYDIONWH. LD APPA PMQHOADAWLPDWHG IX
QLODL SDNDL HVWLPDVL DUXV G DWFRXIDWDHGCWEDWKHLU SUHVHQW
GLGLVNRQWRNDQ NH QLODL NLQL SHQRERBXQNDUD WH QWKIDW UHIOHFW:
GLVNRQWR VHEHOXP SDMDN \DQJD\PHQIIPREWYNRIQWKH WLPH YDOXH
SHQLODLDQ SDVDU NLQL GDUL QLODILY®WW S HMLOUFGWR WKWLERVHW IRL
VSHVLILN DWDV DVHW \DQJ PDQD HRWLRPWXUH BRVKNOOREPDWKDYH QRW EF
GHSDQ EHOXP

-LND MXPODK \DQJ GDSDW GLSHURQHRVKHPEWDPORYEBDDEMHVHWRXQW RI V
QRQ NHXDQJDQ XQLW SHQJKDVLO NDAWHWMXUBRVKGDHRHULDWLQJ XQLW
WHUFDWDWQ\D QLODL WHUFDWDW FDWHIYL QXJQR VR 8@ W J KADKH. & DN L QJ D
GLNXUDQJL PHQMDGL VHEHVDU QLODADMKQJJGRSDWWLGHURQIHK LV UH
NHPEDOL GDQ UXJL SHQXUXQDQ QLWDARGHODNKOHODORYXQW DQG DQ LP:
NH ODE UHFRJQL]JHG LPPHGLDW

I BHQJXNXUDQ | )DLU 9DOXH 0

6HMXPODK DVHW GDQ OLDELOLWDYV $D@X P\E H U PRIVXXV MM G QP OLDELOL\
ODSRUDQ NHXDQJDQ NRQVROLGDVLQWUWNWNVDGO QBXEWIGNDWLHVY FRQ
$QDN PHPHUOXNDQ SHQJIJXNXUDQWDWETPH QWD X UHTXLUH PHDVXUHF
SHQJXQJNDSDQ L GLVFORVXUH

3HQJXNXUDQ QLODL ZDMDU DVHW GDKH OQDRELYRWON RHXDQUBPRHQW RI
GDQ QRQ NHXDQJDQ (QWLWDV GDXEYQ®LBMDMVEQDRIDQFLDO DQG QF
PHPDQIDDWND@SS\WQDGDWD \DQJ GDBE®WLDELOLWLHY XWLOL]H PDUNHMW
GLREVHUYDVL VH®BXDWYJPEQINQDNDDWD DV IDU DV SRVVLEOH ,QSXWV
GDODP PHQHQWXNDQ SHQJXNXUDIQLULDDXHZPMDWXUHPHQWY DUH |
GLNDWHJRULNDQ NH GDODP OHYBOIIHDAQWEMHEHEGD EDVHG RQ KRZ R
EHUGDVDUNDQ SDEIXEHIWLEDRBEVH UG LQ WKH YDOXDWLRQ WHFKQLT
\DQJ GLJXQDNDQ GDODP WHNQLNIDIHQYLDO®XB KL HUPU F K\

GLJXC KLUDUNL C

IHYHO +DUJD NXRWDVILVEHPSDVDU/IDWMA I XQXWRWHG SULFHV LQ DFW
\DQJ VHUXSD WLGDN GLVHVXDLNDQLGHQWLFDO LWHPV XQDGMXVWHG
JHYHO  7HNQLN SHIRO®L @ XMW XNHYHO 9DOXDWLRQ WHFKQLTXH
GLDPDWL ODQJVXQJ DWDXQWX®DN OGRUMR®J RAHAMIGA UHFW LQSXWV R
OHYHO LQSXWYV

IHYHO 7HNQLN SH®XIPIL WQ GO XNHYHO 9DOXDWLRQ WHFKQLTXHYV
GDSDW GLREVHUYDVL \DLWX WLGDNQSEKWDVDO GDRW GHBWDHG IURP F
SD\
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.ODVLILNDVL LWHP PHQMDGL OHYHO7&HH FODV \GLLGPYWURQ REDGDLWHP L1

WLQJIJNDW WHUHQGDK GDUL LQSXWL\WE8DVGIGIRQDWREY QBRQHVW OHYHO R

PHPLOLNL HIHN VLJQLILNDQ SDGD SHQYXNXULQJ @LOPD@WMBUHFW RQ \

LWHP WHUVHEXW 7UDQVIHU LWHP PEWDXUEBRAMB® GRIDNKHSDWBP 7UD(

SHULRGH VDDW WHUMDGLQ\D EHWZHHQ OHYHOV DUH UHFRJQL]JHG
RFF

-LND QLODL ZDMDU GDUL DVHW NHXBQJMWXH;OQLOLPEDXHWBY ILQDQFL
NHXDQJDQ \DQJ GLFDWDW GDODP ODSRDQEOLPRVOLID EHXDWQUBY UHFRUGH
NRQVROLGDVL WLGDN GDSDW GLXNXUDWHBEQWYUNIQ IKPDDQBLDO SRVI
NXRWDVLDQ GL SDVDU DNWLI PDNDPEDYRUH®VMOMMHLE REXNKUIRWHG SU
GHQJDQ PHQJJXQDNDQ WHNQLN SHQUMNBMWN WKHPDVKN.U YDOXH LV
PRGHO DUXV NDV \DQJ GLGLVNRQW RMHDY D MLRQN IVH KIQWWINXHY LQFOXGL!
PRGHO LQL GLDPELO GDUL SDVDU \D@QRZGPBOGMOG ZREVHYYDOWY WR WKHV
MLND PHPXQJNLQNDQ WHWDSL MLNDURPG REVFHPYIEINH QRDYNHWY ZKHU
GLSHUOXNDQ WLQJNDW SHUWLPEDQZ®RIQUE D/DLPY RN QMR SHIDVLEOH D GF
QLODL ZDMDU 3HUWLPEDQJDQ WHWRDXXNHSHUQ LIPEWQEDQVKLQJ IDLU
LOQSXW VHSHUWL ULVLNR OLNXLGLMWDROXGHVERRVNEHGDWLRBEQWY RI LQS)»
YRODWLOLWDYV 3HUXEDKDQ DVXPVULWNWV N FIUW GIIDNWRWY NYNWRG YROD)
WHUVHEXW GDSDW PHPSHQJDUXKL QV® R P SADIMIQY WHODWKLRHQWR WKHVF
NHXDQJDQ \DQ WKH UHSRUWHG IDLU YDO

J _HWLGDNSDVWLDQ .H J 8QFHUWDLQ 7

'DODP VLWXDVL WHUWHQWX (QWLWDY GEHU WDLQW DAL $DOMVWDRENY Wi
GDSDW PHQHQWXNDQ VHFDUD SDVVIXBWALBQDK LHW DD\ SDRVDNEH DEOH V
NLQL DWDX PDVD PHQGDWDQJ DW DXHNIXP\® D R ANROCLW LRH WA HWIX VE X UUH QW
SDMDN \DQJ GDSDW WHUSXOLKN IQ D KDUHDIHYVSRIRWHNRYHUDEOH DP
SHPHULNVDDQ \DQJ PDVLK EHUODQWEIRUBPMWDG GXRVWRVRQJIJRLQJILQYH
GHQJDQ RWRULWDV SHUSDMDNDQ QHWWR®DNWDRRWLDOL WK PEWBH WD[D
WHUNDLW GHQJDQ LQWHUSUHWDVL SQRHUSMUMWHNQ SHUWSDMEZNDR Ul
\DQJ NRPSOHNV GDQ MXPODK GO@WHMSWKWGWULRQ RI FRPSOH[ WD]
SHQJKDVLODQ NHQD SDMDN GL PDVIDBR)XQW DQG WLPLQJ RI IXWXUH WD]|

'DODP PHQHQWXNDQ MXPODK \DQJ KRQUEWVEHDRIXQLWH UMNOHW PRXQW WR
GHQJDQ XWDQJ SDMDN \DQJ WLGDNHSBMRW [RWDXQ NOQERUWDLQ WD]
UHVWLWXVL SDMDN \DQJ GDSDW WHUISKRY.KNDBDOWHDMNDXQWGRRQWKH FOD
NHWLGDNSDVWLDQ SRVLVL SHUSDM DKD® WG MRD ¥ QGBIQ WQWQ W\DD[ SRVL
$QDN PHQHUDSNDQ SHUWLPEDQJDQSXBEQUGYDBDHW®BSO\ VLPLODU FRC
DNDQ GLJXQDNDQ GDODP PHQHQW XANRDXD B XPODKLSUBMMWHUPLQLQJ WKHFH
\DQJ KDUXV GLDNXL VHVXDL GHQJSBQRY&%LRR WR EH UHFRJQL]JHG LQ
PHQJHQDL *3URYLVL /LDELOLWDV .BOWLUERMHQWHIGDG LSYHWMURYLVLRQ\
.RQWLQMHQVL  GDQ 36%. 1R PHQDEQDLWREBEMDNDQG &RQWLQJHQW
3HQJKDVLODQ" 36%. 1R UHJDUGLQJ 3, QFRPH 7D[H

(QWLWDV GDQ (QWLWDV $QDN PHPEKBWQWQWO DWYIE BREWNLDULHYV PDN
VHPXD NHWLGDNSDVWLDQ SRVLVLXGHUSYMDNDQD[XORAKIMWLRQV WR G
PHQHQWXNDQ MLND XWDQJ SDMDN DOLID\E POIQVD DRW SOMIHN WD WD[ EHQ
WLGDN SDVWL DWDX FDGDQJDQ DWRYUHFRLYMH WHEOH WHODLL S DRDNWD[ U
\DQJ WLGDN GDSDW WHUSXOLKNDQ KIHFRVY GLBIGX L7 KO WQWDRW\GDQG 6XE\V
(QWLWDV $QDN PHQFDWDW E LQWHUHVW DQG SHQDOWLH
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SHQJKDVLODQ NXUDQJ ED\DU MLND LD)GIR P$IDWD [EHEMD®RSDIMDNQFRPH WD
SHQJKDVLODQ GL GDODP ODSRUDKRQVRELGDWHG G/IMDWHPHQW SURIL

SHQJKDVLODQ NRPSUHK FRPSUHKHQV
K GHYDOXDVL K )L[HG $VVHW
5HYDOXDVL DVHW WHWDS ( 7KH (QWLW\fV DQG 6XEVL
WHUJDQWXQJ SDGD SHPLOLKDQ DVXMYDOXQWIGRQXGBSBQGY RQ LWV V
ROHK SHQLODL LQGHSHQGHQ GDODP WHEPBWMRXIM MHHFFO BK WKH LQGHSH
MXPODK WHUVHEXW $VXPVL WHUVHBRWX@Q/HWPOQY XWX BIQ WPRXQWYV  7KF
ODLQ WLQJNDW GLVNRQWR QLODL LVQ¥NXGHWLRR @ DWWV LRWKHLY G BQV F R
WLQJIJNDW NHQDLNDQ SHQGDSDWDQ WGWIVQHE ILM\II DVPMRIQVOVWED Q QG UHYHC
(QWLWDV $QDN EHUNH\DNLQDQ EDKDWIBVXRML(QWAILWHBEXRWE 6XEVLGLDU!
DGDODK ZDMDU GDQ VHVXDL SHUEHHG/VX® SMIRQOM DG GHOMRQDEOH DQ
DVXPVL \DQJ GLWHWDSNDQ (QWLWNVJGDIQ FODQWW WONVNIISQBIRFHY LQ Wk
GDSDW PHPSHQJDUXKL VHFDUD PDWHKENVDG L@IABIL P \DHVW XWHWDBQV PD\
\DQJ GLUHYDOXDVL WKH YDOXDWLRQ RI LWV IL[HG
D'H
BHUWLPEDQJDQ $NXQWDQVL 3H 6LIJQLILFDOW $FFRXQWLQJ -X(
HELMDNDQ $NXQWDOQVL (QW (OWLW\TV DOG 6XEVLGLDU
DODP SURVHV SHQHUDSI(QWLW ,Q WKH SURFHVV Rl DSSO\
(QWLWDV $QDN PDQDMHPHQ WHODRKXENREXDWLSNYWEPEDQWDRQJ SROLFLH
\DQJ WHUSLVDK GDUL HVWLPDVL GBPRGHMVXIPKH NPQORZHMLIOIMNXGIPHQW D
SHQJDUXK SDOLQJ VLJQLILNDQ WHUKDGRDSY MXPEUWLPRWIGRGDWDW DVVXP
GDODP ODSRUDQ NHXDQJDQ NRQVRPRBWVVLIQLILFDQW HIIHFW RQ WKH D
WKH FRQVROLGDWHG
[ 3HQLODLDQ C %XVLQHVV PRG
.ODVLILNDVL GDQ SHQJXN &ODVVLILFDWLRQ DQG PH
WHUJDQWXQJ SDGD KDVLO PRGHO DAMWHMIV GBRHRBY\RQ WKH UHVXO
XQWXN SHPED\DUDQ SRNRN GDQ EXRRGHQQWRWHWY IBDQSD\PHQWYV RI ¢
(QWLWDV $QDN PHQHQWXNDQ PRGIHONVHUMNQWV 6SBGDVHVW 7KH (QWLYV
WLQJNDW \DQJ PHQFHUPLQNDQ EDJDHRDHLIP NI RPISRNEXVLQHVY PRGH
DVHW NHXDQJDQ GLNHOROD EHUVDPIBDI XMW KPR MXIDUURXS RI ILQLC
WXMXDQ ELVQLV WHUWHQW X PDQDJHG WRJIJHWKHU WR DFKLHY!
EXVLQHVV
3HQLODLDQ LQL PHQFDNXS SHQLOPMBPYVHEYHIHQW LQFOX
PHQFHUPLQNDQ VHPXD EXNWL \DJO uyy HHRW HYLGHQFH LQFC
WHUPDVXN EDJDLPDQD NLQHUMD DWHWIBUARPRORDNIL Witk DVVHWYV LV
NLQHUMD PHUHND GLXNXU ULWKNRU SPYHRUPDQFH PHDVXUHG
PHPSHQJDUXKL NLQHUMD DVHW GDDIIHBWOV SHUIRUPDQFH RI WKH
GLNHOROD GDQ EDJDLPDQD PDUB MY DWDH/HPWQDIHG DQG KRZ Wk
GLNRPSHQVDVL (QWLWDV GDQ (WMWH VPYVYHWEDNUH FRPSHQVDWHG
PHPDQWDX DVHW NHXDQJDQ \DQJ GIBXEXUGIIDHY D\BRQLWRU ILQDC
SHUROHKDQ GLDPRUWLVDVL DWDX BYWBWXNHGDRDWDP RWOYLIHG FRVW R
GLXNXU SDGD QLODL ZDMDU PHODBOMHBRIGIKHEGLEMQERU WR WKHL
NRPSUHKHQVLI OoDLQ \DQJ GXREBHBWYWDQG WKH UHDVRQ IRU W
SHQJDNXDQQ\D VHEHOXP MDWXK ZAKHMSERHUXQ@WHKMNUHDVRQ DUH FRQ\
PHPDKDPL DODVQ\D GDQ REMHFWLYH RI WKH EXVL
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-81, 7LGDN GLDXGLW '$1 "(6(DPL(5 8QDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP (ISUHVVHG LQ 0LO(
NHFXDOL GLQ)\ XQOHVV RWKI
DODVDQQ\D NRQVLVWHQ Gt ZDV KHOGRULQJ LV SDUW
DVHW LWX GLPLOLNL 3HPDQWDXDQ@ QGDOXEY EOUDDQHFHULFRQWLQXR)
SHQLODLDQ EHUNHODQMXWDQ (QWLXKHWERBQ (W@ KH WEXW ISQIWY PRGHO
PHQJHQDL DSDNDK PRGHO ELVQLV \DAPGLELQLNLQ@OFIHL DO DVVHWYV D
DVHW NHXDQJDQ \DQJ WHUVLVD WHWRVEVHYXOURGNQDMLIIND QG LI LW L
WLGDN WHSDW DSDNDK WHODK DG RKS$MWKHED KIDKH G OOV EHHQ D F
PRGHO ELVQLV GDQ SHUXEDKDQ SURMAHNMWYIPNRGIRYDKIG VR D SURVS
LWX NODVLILNDVL DVHW WHUVHEXWy 7 GEPOND B G D| ISHOM(ERE DRI W KR V H
\DQJ GLSHUOXNDQ VHODPD SHULRGHKRPQIHAA VVIMNILNRIRI TXLUHG GXULQ
SUHVI
E 3HQLQJNDWDQ ULVLNR E 6LJQLILFDQW LQFL
(&/ GLXNXU VHEDJDL SHQ ([SHFWHG FUHGLW ORVVH

GHQJDQ (&/ EXODQ XQWXN DVHWDWDK® DOORED®FH HTXDO WR P
(& VHSDQMDQJ XPXUQ\D XQWXN DVMWDWBKDESVVBWDXRU OLIHWLPH (&
WDKDS 6HEXDK DVHW EHUJHUDN NWDVUBKDSVVNWWLEQ DVVHW PRYH!
ULVLNR NUHGLW WHODK PHQLQJNDMUMEBEWUDLVNYQKDWRQFUHDVHG
VHMDN SHQJDNXDQ DZDO 36%. 1RLQLWWDRDGDWHFRJQLWLRQ 36%$. 1R

PHQMHODVNDQ DSD \DQJ PHUXSDND® | SO LAXKIND WWFBQVWLWXWHV D VL
ULVLNR NUHGLW \DQJ VLJQLILNDQ LQDRUDHFG IPM QUVDL ,Q DVVHVVLQJ 2
DSDNDK ULVLNR NUHGLW VXDWX DWHW NWRHIODE DPVHWGHMY KNODAMW LI QL ILF D
VHFDUD VLJQLILNDQ (QWLWDV GDQWIOWLWQE $®PWLGLDULHV WDN
PHPSHUKLWXQJNDQ LQIRUPDVL TFEHMNZDWDWRYH DQG TXDQWLWDWL
NH GHSDQ \DQJ ZDMDU GDQ GDSDW VXISSRUXDIEVHFDBDZDUG ORRNLQ
NXDOLWDWLI GDQ NXDQWLWDWLI ODQDIMHPHDVPEQYBDYHG WKDW \
WLGDN WHUGDSDW SHQLQJNDWDQ WWMLINRFNQWGLOFUMDPNVNH LQ FUHC
VLIJQLILNDQ DWDV DVHW NHXDQJDQ (@WLMBPV BQG 6QABWVYMDNDULHVY IL
$QDN XQWXN SHULRGH \DQJ EHUDNMIKH SBBDLRGQJIHMBHG ODUFK
ODUHW '"HVHPEF '"HFHPEHU

F OHQHQWXNDQ PDVD VHZD F '"HWHUPLQLQJ WKH OHDVI
SHPEDUXDQ GD( /HV UHQHZDO DQG WH:/HV
(QWLWDV GDQ (QWLWDV $ 7KH (QWLW\ DQG 6XEVLG
ZDNWX VHZD VHEDJDL MDQJND ZDNMOWHRDMHUBQIV WKH QRQ FDQFHC
WLGDN GDSDW GLEDWDONDQ EHUVORDVGHQWPIH\EKHURALWEK DQ\ SHUL
\DQJ GLFDNXS ROHK RSVL XQWXN RBRIIRQSWEMHDOIHQG WKH OHDVH

VHZD MLND GLSDVWLNDQ VHFDUBHZWMDY WBNDHQH[HUFLVHG RU D(
GLODNVDQDNDQ DWDX VHWLDS SHELRGH RBWLRXLADRIXBHUPLQDWH W
ROHK RSVL XQWXN PHQJDNKLUL VHZADHOWLIRN®DDE DS FWWIMDDLQ QRW WR EF
WLGDN DNDQ GLOD
(QWLWDV GDQ (QWLWDV $ 7KH (QWLW\ DQG 6XEVLGL
NRQWUDN VHZD \DQJ PHQFDNXS RS¥RGWUSPQYMDQUVRQW LQFOXGH F
GDQ SHQJKHQWLDQ (QWLWDV GD@QHUPUDWINNRYQDRSWLRQV  7KH
PHQHUDSNDQ SHUWLPEDQJDQ GDOBKEPHGLDULGXDBESO\ MXGIJHPHQV
DSDNDK FXNXS \DNLQ DSDNDK DNDQ@KRHWKKHNQMNDY UHDVRQDEO\ FHUYV
RSVL XQWXN PHPSHUEDUXL DWDX RHRQ HIJNKWEUVYHVWXMN RSWLRQ WR UF
DWDX WLGDN $UWLQ\D LD PHPSHU\WHDEMQ JNKDW VIV XIDV FRQVLGHU D
IDNWRU UHOHYDQ \DQJ PHQFLSWDHDW FUGNMMMHVDIQ HFRQRPLF LQF
HNRQRPL XQWXN PHODNXNDQ SHREBURDWOH BWWKHU WKH UHQHZDO F
SHQJKHQWLDQ

$IWHU WKH FRPPHQFHPHQW GDWH
6HWHODK WDQJJDO SHUPX BXEVLGLDULHV DVH WHUP
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PLOLN \DQJ VLJQLILNDQ DWDX SHQ\HVXDLDQ \DQJ
VLIJQLILNDQ SDGD DVHW \DQJ GLVHZDNDQ
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EHUMDQJND SDGD 37 %DQN 5DNADPW%DQERGBWLDW ,QGRQHVLD 3H
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NXUDQJ GDUL VDWX \ [ VHH 1

%HUGDVDUSHQHODDKDQ WHUIC %DVHG RQ WKH UHYLHZ RI

SLXWDQJ ODLQ ODLQ SDGD WDQJJINGFHLWIMEOHV BWD @®I -XQH DQG
'"HVHPEHU PDQDMHPHQ EHUSHQGWSBWDBEDKBPHQW EHOLHYHV WKD

FDGDQJDQ NHUXJLDQ SHQXUXQDQ LGPPSO PSH QYW DERV OV RQDR\QKHU UHFE
\DQJ GLEHQWXN DGDODK FXNXSFRXGWXI$RWHEOMXORVVHV IURP XQ
NHPXQJNLQDQ NHUXJLDQ DWDV WL®BNHULMDWOHNK SLXWDQJ ODLQ

oC
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SHUVHGLE)

&DGDQJDQ
D
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86" GDQ 5S SDGD WDQJDRG 'HFHPEHU
-XQL GDQ  'H\
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$QIL

3HUVHGLDDQ PLOLN (QWLWDV 7KH LQYHQWRULHV RI WKH (QWLW\
5S SDGD WDQJJDO  -XQL OPR X QWVE P EMR 5S DV RI -XQH

GLJXQDNDQ VHEDJDL MDPLQDQ DMHHPEWWD QJ EDQN WH\QSIMMWLYHO\ DUF
SHQGHN GDQ XWDQJ EDQN MDQJND BERQGIDWH UDIOK DRW & KFOWWD @ HUP EDQN
GDQ EDQN ORDQV DC(
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PHPXODL DNWLYLWDV RSHUDVL WH¥DWUWW H G RPHW RISHU DWRQJ DFWLYLWL
SHQJDUXK GDUL SHQHUDSDQ NHWPEMBWDRQ PHEXHYBDUH LQYHVWPHQ
SHQ\HUWDDQ VDKDP WHUVHEXW WLBSNFRHRG WSO RROVEBUGDW HG ILQD
WHUKDGDS ODSRUDQ

5LQJNDVDQ LQIRUPDVL NHXDQJDQ (RKWMLWIPP BURRLDNQDINGFRODKLQIRUPDW.L

VHEDJDL DUH DV
-XPCDJUID\ 7RWDO DJJU
-XPCDJUIOLDE 7RWDO DJJUH!
$6(7 7(7$3 ),; (" $66(76

6DOGR GDQ PXWDVL DVHW WHWDS XQMOXNQEHUDR | G HP YO/QD VELHRUD RK LIL[HG D\
SDGD WDQJJDO -XQL GDQ 'H\HHPEH® -XQBGDODK DQG 'HFHPEHU
VHEDJDL IRO
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SUDV LPSURY
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NDC IL[W
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6X MXF 6x WR
“XPC 7R’
$NXP X $FEXP X!
3HQ\XV "HSUHF
3HPLC
/DQJ\ "LUHFW 27
%DQJXQDQ GDQ %XLOGLQJ DQG
SUDV LPSURY
OHVLQ ODFKLQF
SHUC HTXLS
6WRUD.
7DQJINL GDQ DQG VWHHO
WD E X F\OL
3HUDER
SHUDODWDQ YXUQLWXUH DQG
NDC IL[W
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-XPODK SHQJHOXDUDQ \DQJ GLDNX L7 {GD ®FPR MXRP ODIK HYSHHFEGMDXW H UHFRJ
DVHW GDODP SHQ\HOHVDLDQ DGDONROMXEHRD BRRGVWUXFADLQRQ LQ SURJU

5S PDVLQJ PDVLQJ XQWXN WDKXR GDORG 5S LQ DQG
UHVSH
3DGD WDQJJDO -XQL GDQ $ M VRH P-KIQUA DQG 'HFHPEHU

SHQDPEDKDQ DVHW WHWDS WHUPDWANLHSODWVYHWWWIQBEOXEH® QYHFODVYV
PXND SHPEHOLDQ PDVLQJ PD8DQJ VHHEWWHIRUWSWR VXSSOLHUYV DPRXQWLQJ

5¢ OLKDW &DW UHVSH VHH 1RWH}
3HQJXUDQJDQ DVHW WHWDS SHPLDKMNOSQVSRQPDOXRIGDGBPWKRZQHUVKLS
VHEDJDL IROC

-XQL -XQL

-X -XQF

3HQM 6D
3HQJKDSXVD ‘UL R
-XDO GDQ VHZD EDOLN DVHW 6DOH DQG OHDVHEDFN RI
KI JX XVH C
-XP( 7R!

3HQMXDODQ DVHW WHWDS SHPLOLNDKH O\DIIN X@L UBIG WO RE QHHEDKIDS. R IL|

EHU IROC
-XQL -XQL
-XQH -XQH
+DUJIL 6DOH\
1L0ODL 1HW ERF
/IDED SHQMXDODQ DVHW WHWDS *DLQ RQ GLVSRVDO RI IL[
OLKDW & VHH 1F

7TUDQVDNVL MXDO GDQ VHZD EDOLMNDIOOWHW QGHZDHBWREDBNDRQ DVVHWYV X

DGDODK VHE WUDQVD DV IR(
-XQL -XQL
-XQH -XQH

+DUJL 6DOH\

1LODL EXNX MXDO GDQ VHZD EDOLN 1HW ERRN YDOXH RI VD
DVHW VHZD HDVHDVVHWYV XQGH

/DE UXSHQMXDOD *DL ORRQ GLVSFDV'

/IDED UXJL WHUNDLW KDN \DQJ *DLQ ORVV UHODWLQJ WR
GLSHUW UHW

/DED UXJL DWDV KDN \DQJ GLDOLKNDQ *DLQ RQ ULJKWV WUDQYV

OLKDW &DWD VHH 1RWHYV
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%HEDQ SHQ\XVXWDQ \DQJ GLEHEDQNBSQHFLOGW LROBRHPSH QVHEY ZHUH FKI
UXJL GDQ SHQJKDVLODQ NRPSUHKHARYYR GGV NG QMRDWEBPWRQWY RI SUF

DGDODK VHE FRPSUHKHQ\I'IROC
-XQL -XQL
-XQH -XQH

%HEDQ SRNR &RVW F' VR
%HEDQ SHQMXDODQ OLKDW

&DWD BHOOLQJ H[SHQV
%HEDQ XPXP GDQ DGPLQLVWUDVL *HQHUDO DQG DGPLQLV!

OLKDW & H[SHQVHV V
-XP( 7R!

$VHW GDODP SHQ\HOHVDLDQ (QWLWORQWINY XEWLRQV $SQD IS KRIWKNYV RI
SHULRGH \DQJ EHUDNKLU SDGD WD @GXHWLGLDUWIHY IRRDWYKH SHULRGV HQG
'"HVHPEHU WHUXWDPD PHUXSDNDHF EPEHXQDQ SDEHBISWNHVHQWY SULPD
\DQJ GLEDQJXQ SDGD EHEHUDSD EGRBGDRJ BKIWAKHDMMOEMLOW LQ VHYHL
SHQ\HOHVDLDQ DVHW GDODP SHQ\HOHVOAD@H WLGRIQ PRIIUW & BINFCRID VW U X F W L
SUR\HN XWDPD (QWLWDV GDQ (QWRWIDWM BQ DN RWHHFGAL IR @/EKBIL (QWLW\ D
EHEHUDSD SUR\HN \DLWX NXUDQJ GREBKLWHEBHWIUVHYBDRO RI WKH SU
GHQJDQ HVWLPDVL SHQ\HOHVDLPSURSURDMNHOURIAXDO WR DQG
WHUVHEXW NXUDQJ OHELK SDGD W IHR/XA)L P DWGIBQ FRP SDIHADINRQ RI WKHVH ¢
WHUGDSDW KDPEDWDQ DWDV NHOD@MBWDOL@® SHQDH)X®BHVDLI®HUMRHN QR R
DVHW GDODP SHPE FRQWLQ:W FRQVWUXFWL

-XPODK NRPLWPHQ NRQWUDNWXDORWNEWI| WRYWWEDBEWRDB FRPPLWPHQ
SHPEDQJXQDQ SDGD WDQJJDO XA HU FRGDQYUXFWLRQ DV RI -XQH
'"HVHPEHU PDVLQJ PDVLQJ VHEHVDU 5PUH 5SGDQ DQG 58S UHVSHF
5.

3DGD WDQJJDO -XQL GDQ $ M VRH P-KIQUA DQG 'HFHPEHU
MXPODK WHUFDWDW EUXWR GDUL \FHDWUDISQ D \CHVR XONW R B 1LDIG WWWOHDWYV W
GLVXVXWNDQ SHQXK GDQ PDVLK GLGKSDNBQDRDINA QDBDWWROO LQ XVH DP
VHE 5¢ GL5¢ D(5¢ UHVSH

ODQDMHPHQ (QWLWDV GDQ (QWLWDW B D9 W HW\ DDAQDAN B RERDIGZM ULHY PDQD
WLGDN WHUGDSDW DVHW WHWDS \DWX PON LLK/ RHP LIO[IHNGL DMMNO-DW VE XN K U H P
QDPXQ EHUKHC GLVFRQWLQ)

7DQDK \DQJ GLPLOLNL ROHK 60 (QWDWDBVREZ®MNG GH QGXD QD OCEW LGLDU\ ZLW
WDQDK \DQ EHUORNDVL GL OHQJZL %POGREDWHDBOLQ OHQJZL %DGXQJ %
EHOXP DWDV QDPD WUDQVIHUHG WR W

7DQDK \DQJ GLPLOLNL ROHK 60 (QWDWDBVREZ®MG GH QGXD QD OCEW LGLDU\ ZLW
WDQDK \DQ@J EHUORNDVL GL %XOHOHQR O RMINXIEVUQ %XOHOHQJ %DQ\XC
%DOL EHOXP DWDV QD \HWUDQVIHUHG WR W
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$VHW EDQJXQDQ GDQ PHVLQ PLOLMXLIOGIQWLWQRE POFKLQHU\ RI 5* 6X
GLEDQJXQ GL DWDV WDQDK PLOLN 3FREPW HXEK BGH RPOK MPKLHFDODQGULJKW\
,QGXVWU\ S 20HRFKHPLI\ WKLU

,QYHQWRULHV VHH 1RWH WRJIHWK F
$VHW WHWDS NHFXDOL KDN DWDW[RHSMND K DEIBYULSKWWHBUBDRRYHUHG E
OLKDW &DWDWDQ GLDVXUDQVLNDIRWHUKDGRE ULWH NRUNWKMNIWDRQG RV
NHEDNDUDQ GD QDY [ENHRI DY Q QND QX IMHWWE ODQNHW SROLFLHV LQVXUDQ
SROLV WHUWHQWX GHQJDQ QLODLDYNHWDQJDRR IR LIMVHVW RVHWD S
VHEHVDU 86" GDQ 536" 5SGDQ D@6’ DQG

GDQ 55 SDGD WDQJJDO  -%GL DV RI -XQH DQG 'HFHF
GDQ 'HVHPEHU ODQDMHPHQ (QWLWRMN BDQDUIMPHWDNVRI WKH (QWLW\
$QDN EHUNH\DNLQDQ EDKZD QLODL BHULMHY®YVI X\KIDW WKHVHEXOWDQFH FR
FXNXS XQW}NHU>DWDV ULVL FRYHU SRVVLEOH OR

3LKDN DVXUDQVL PHUXSDNDQ SLKDKHNQWXUMNUDLRYJID WKEADIE SDUW\ WKDYV
PHPLOLNL KXEXQJDQ DILOLDVL GHQURB (@WLWADYQG DEX E§ WG MDDAM. H V
$QIL

3DGD WDQJJDO  -XQL GDQ 'HYWFHEHXQH DVHWDQG 'HFHPEHU
WDQDK GLFDWDW EHUGDVDUNDQ QUIOJXIW W IDYHOKDWU L MIEQD WWUHHOYDIKO X H G T
GLUHR@MK PDQDMHPHQ GDQ Gl UHYLHZHG E\ PDQDJHPHQW DQG VXSS
.-33 -LPP\ 3UDVHW\R B5HNDQ 1R  .-33 -LPP\ 3UDVHW\R B5HNDQ 1R

3, o SHQLODL LQGHSHQGHQ ,GDODPDQ LQGHSHQGHQW DSE
ODSRUDQQ\D WHUWDQJJDO )HEUXDHSRUW 'BYDUH S HYH DD 9D
\DQJ GLWHUDSNDQ DGDODK QLODL B®YDIUH GS LV DH PIDAINH WDWDAX H  ZKH
GDUL WDQDK 5S 1LODL W D Q DWK E HOLDGDG/ DV DIPR @S HQJ WR 5S
ELD\D DGDODK VHEHVDU 5S YBDEHE BMDWHIGDRY LWV FRVWV PRGHO
'"HVHPEH! DV Rl '"HFHPEH

6HOLVLK QLODL ZDMDU WDQDK 'LITHUHQFH LQ IDLU YDOXH RI ODQG Z
5S SDGD wDQJJDO '"HVHPEWWPRXQWILLPINWIR 5S DV RI "HFHPEFE
VHEDJDL EDJLDQ GDUL 33HQJKDVLODRFRIRBEUYHEGHWW ISIDADW R E32WKHU &RPS
6XUSOXV 5HYDOXDVL" SDGD ODSRUDHY DOXBPIVLBRIEXGDAXV LQ WKH FRC
SHQJKDVLODQ NRPSUHKHQVLI ODLQRNBQRRION RWVORQY VGDQGWRWBRNU FRPSL
GDSDW GLEDJLNDQ NHSDGD SHPHJDRDQVOQRD/PEWHFX\DW UG EGWHG WR VKDUHI

SHUVHQWDVH NH SHUFHQWDUH RZC

OXWDVL VXUSOXV UHYDOX 7KH PXWDWLRQ RI VXUSOX\
6DOGHF %HILQQLQ
3HQDPI $GGL
6DOGF (QGLQJ

3HQGHNDWDQ \DQJ GLJXQDNDQ SHGIQOD § SIURGHEHQGHQ RDWEBR ODQGULJIK
PHODNXNDQ UHYDOXDVL WDQDK DG&QRGB K HRHGHERNN DMESQ DADAHU LV PDUN
\DLWX GHQJDQ FDUD PHPEDQG FRPSDULQJ VHYHUDO VDOHV
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EHOL GDUL WDQDK \DQJ WHUOHWDMD GGYHNKWYY W ISDW SSIHUW/RFDDMHIG QHD |
GLQLODL \DQJ DNKLUQ\D (XO DSSUDLVHG ZKLFK HYHQWXI

%HUGDVDUNDQ HYDOXDVL \DQJ GUONMNEGNBRQ PPM@DMPRE®IV HYDOXDW
EHUSHQGDSDW EDKZD WLGDN WHHGBGWW RSUHULKDALIZDY D@ DKLUFXPVWD
SHUXEDKDQ NHDGDDQ \DQJ PHQXQ®XANDH) D®GPYOPRUPHQW LQ WKH YD
SHQXUXQDQ QLODL DVHW WHWDS SDEQHVDQJJIDDQG -¥HEHPEHGDQ

'"HVHPEH

ODQDMHPHQ (QWLWDV GDQ (QWLWDNKH @DIQDVHOBRW HRQIWBMLQWLW\ DQC
XODQJ DWDV HVWLPDVL XPXU HNRQRPIV HEH® RGKHSHQWO\PDWMHBG HFRQRPL
GDQ QLODL UHVLGX SDGD WDQJJDPHWKRK®Y DQG GIHYLGXDO YDOXHV DV
"HVHPEH!I '"HFHP

$VHW WHWDS EHUXSD KDN DWDV &WDWODKQ EDQHEQIDYVEWQ ODQGULJIKV
SUDVDUDQD PHVLQ GDQ SHUDODWRPS WOMAHQ@IVQ WIDAEK@HIDVDQG HT)>
GDQ NHQGDUDDQ PLOLN (QWLWDWD®RNY FQ® MWMHHO$BODN.QGHU DQG YH!
PHUXSDNDQ MDPLQDQ DWDV XWDQB8XEDQGLMDIQIW D BHGOMHKEIHG DV FRO
XWDQJ EDQN MDQJND SDQMDQJ XW MQHU® HPEQ@N D ORD@ QR EMHUP EDQN
XWDQJ REOLJDVL OLKDW &DWDWDQLQVWLWXWIQRQV ORDQ DQG ERQGV V

DQG
$6(7 +$ *81¢ 5,+72)86( $66(
$NXQ LQL W 7KLV DFFRXQ

6DOGR $ZDO
%HJILQQIBMNQDPEDKIMH®IXUDQIB@ODVLILEDYIGR $NKLU

% DO $GGL '"HGXF' 5HFODVV (QGLQJ 9
%LD\D 3H $FTXLVLWLRQ &RVV
7DQDK GDQ /IDQGULJKWYV DQG
EDQJ EXLO
OHVLQ GDQ ODFKLQH DQG
SHUL HTXLS
7DQJNL GDQ 6WRUDJH WDQNV DQ
WDE X VWF\OL
.HQGE 9HK
3HUDERWDQ GDQ
SHUDODWDQ )XUQLWXUH
ND C DQG |
6X MXF 6X WF
$NXPXODVL $FFXPXODWHG
3HQ\XV '"HSUHFLDWLRQ
7DQDK GDQ /IDQGULJKWYV DQG
EDQJ EXLO
OHVLQ GDQ ODFKLQH DQG
SHUL HTXLS
7DQJNL GDQ 6WRUDJH WDQNV DQ

WDEX VV(F\OL
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6DOGR $ZDO
%HILQQIBMQDPEDKM®IXUDQSBHRODVLILEDOIGR $NKLU

% DO $GGlL '"HGXF' B5HFODVV (QGLQJ ¢
.HQGEL 9HK
3SHUDERWDQ GDQ )XUQLWXUH
SHUDODWDQ DQG IL[WXUH
ND C
6X MXF 6X WF
1LODL 1HW ERRN YDOXH
6DOGR $ZDO
%HILQQIBMRDPEDKMH®IXUDQIBRODVLILEDOIGR $NKLU
%DO $GGl '"HGXF' B5HFODVV (QGLQJ 9
%LD\D 3H $FTXLVLWLRQ &RVV
7DQDK GDQ /IDQGULJKWYV DQG
EDQJ EXLO
OHVLQ GDQ ODFKLQH DQG
SHULC HTXLS
7DQJNL GDQ 6WRUDJH WDQNV DC
WD E X VWF\OL
.HQGEL 9HK
3HUDERWDQ GDQ
SHUDODWDQ )XUQLWXUH
ND C DQG |
6X MXF 6% WF
$NXPXODVL $FFXPXODWHG
3HQ\XVXWDQ '"HSUHFLDWLRQ
7DQDK GDQ /IDQGULJKWYV DQG
EDQJ EXLO
OHVLQ GDQ ODFKLQH DQG
SHULC HTXLS
7DQJNL GDQ 6WRUDJH WDQNV DC
WD E X VV(F\OL
.HQGEL 9HK
3HUDERWDQ GDQ YXUQLWXUH
SHUDODWDQ DQG IL[WXUH
ND C
6X MXF 6X WF

1LODL 1HW ERRN YDOXH

3HQJKDSXVDQ DGDODK VHE 7KZU RUL RXVH [DUH DV
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%HEDQ GLW '"HIHUFKDI
-DPL '"HSR
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IDVLOLWDYV LQVWDODVL JDV GL UXPPRUWDINHW G DMK IS U XWRD K DHDU V
%HEDQ WHUVHEXW VDPSDL
-DPLQDQ PHUXSDNL '"HSRVLWYV UHSUHVHQ
'"HSRVLWR EHUMDQJND SDGD 7LPH GHSRVLW' 0DQG 3HU\ 7E
3HUVHUR 7EN PHUXSDNDQ EDQN JDHSDUHWMH QO KDWY N& DD QR HH VHH 11
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6\DU,QGR' OLKDW ,QGR( VHH
87%1* %$1. -$1*.$ 3(1° 6+25 7(50 %$1/2$1
$NXQ LQL W 7KLV DFFRXQ!
3LQMDPDQ P 'RUNLQJ FDSLWD
5XS 5XS
37 %DQN 5DN\D 37 %DQN 5DN\D
3HUVHI 3HUVTE
37 %DQN 2&%& 37 %DQN 2&%&
37 %DQN 3HP 37 %I3HPEDQ
'DHUDK -DZD %DUDW GDQ 'DHUDK -DZD %DUDW GD
%DQ7E %DC 7E
37 %DQN 0DQGLUI 37 %DQN 0DQG E
37 %DQN 2NH ,Q 37 %DQN 2NH ,C
6X MXFP 6% R\
'RO$PHULND 8QLWHG 6W
37 %DQN 5DN\C 37 %DQN 5DN\D
3HUVHI 3HUV7E
-XPC 7R\
37 %DQN 5DN\DW ,QGRQHVLI 37 %DQN 5DN\DW ,QGRQHVL
(QW (QW
%HUGDVDUNDQ VX 23. . %DVHG RQ5 ,, 23."'. GC
WDQJJDO 'HVHPEHU (QWLWDV HPHPPREHIROHK IDWLOHWQWLW\ REWDLQ
GDUL %5, GHQJDQ SHUXEDKDQ WH WiBN KILW i WIKGD @D WN/QF KB QDMNV EDVHG
1R 5 ,, &52 %&?2 WDQJJDO1R'HVHPE KU &52 % &2 GDWH
PHQ '"HFHPEHU EHFL
ODNVLPXP
)DVL OD[LPXP ¢ )DFLC
.0. BHNHQLQ 5S 2YHUGUDI
.0. ,PSF:3-, /& 6.%: .0. ,PSF:3-, /& 6.%:
6XEOLPLW 86" 6XECRI 2YHUGU|
%DQN * 5S %DQN *XI

YDVLOLWDV NUHGLW WHUVHEXW GAKIKOH FDEGXYWRRLWIDPEDKDYH XVHG
PRGDO NHUMD GDQ GLEHEDQL EXQFD $il WID\U L D @/® KDHDILY VHEGINDQ LQWHU
XQWXN PDWD XDQJ 'RODU $PBQLMWMHGHHWMNDMG GRQODU FXUUHQF\ DC

XQWXN PDWD XDQJ 5XSLDK SHUEXWKXQF\SBED WRQXMMDV RI -XQH
-XQL GDQ "HVHPEHU )DVHOHRMEHW LQL DNDUHVSHFWLYHO\ 7KLV
MDWXK WHPSR SDGD WDQJJDO PDWHVUMPEGUHFHPEHU VHH 1RWFH

OLKDW &l
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3LQMDPDQ LQL PHPXDW NHZDMLED®DKGWY @ BH® EFRQDWDIRQ V HUWDELOLWLHYV
GLMDPLQ GHQJDQ MDPLQD@FURYY YRPPDD®MNH EEG EX WKW VDPH JXDUDQWHFE
FROOD@BRWDRVY GEHOQXIOW IDVLOLWIWG RURBYVEHIDXOW ZLWK UHILQDQFLC

UHILQ/GDUL %5, OLKI %5, VH
%HUGDVDUNDQ VXUDW 1R 5 ,, %IB2HB&RQ OHWWHU 1R 5 ,, &52 %&2
WDQJJDO JHEUXDUL (QWLWDVHBWXOMK PHQGXIDWQWLW\ KDV UH
SHUVHWXMXDQ WHUWX DSSURYI%:LQ FRQQHF
3HQJDOLKDQ DVHW EHUXSD PHVLQ 7&DQVSHUDRIDMDMHWE3LQ WKH IRUP
&LNDQGH GHQJDQ QLODL 5S GIHTUXLSPHQWDWRY &LNDQGH
SLKDN E 5S IURP 37 6DPDWR
(QWLWDV PHPSNUBDWRY N 7KH (QWLW\ REWDLQHG RI
%DQN 5D\D DWDV SHPEHOLDQ DVHW%IYQAD 5DWR URFHENDEKDVLQJ DVVHW
PDNVLPXP NUHGLW VHEHVDU 58S ZLWK D PD[LPXP FUHGLW DPRXQWLQ
(QWLWDV PHPSHUROHK SHUXEDKD®KHDWQVOLWADKDVOUHFHLYH FKDQJHYV
,PSRUW*6XEGLRP&W.%"'1 PHQMDGLPSRUW + B6XEOLPLW 3- /& 6.%'1
86" 86"
6DOGR IDVLOLWDV SLQMDPDQ LQL DD ODKODHEHYVIRU 58BKLYV ORDC
GDQ 86" SDGD WDQJJDO -%GL GDQG586" DV Rl -XQH
GDQ 86" SDGD WDQJJD®QG'IB$HPEHUDQG 86" DV Rl '"HFHP
6*, (QWLW 6*, BXEVLC
3DGD WDQJJDO -XQL 6*, 2@WAQHDV $QDM*, 6XEVLGLDU\JV REW
PHPSHUROHK IDVLOLWDV .UHGLW ZRGRNDQJHFMBL@WDOL I%GPQFLQJ IURP
GHQJDQ MXPODK PDNVLPXP SLQMD FIDPRR X¥®IWHQD UVRS5 S ZKLFK LV XVH(¢

\DQJ GLJXQDNDQ XQWXN WDPEDK ZR UNL®D OF INHLWWDDD DIWBWIODY D ORDQ S
PHPSXQ\DL MDQJND ZDNWX SLQMDPDQG/IEGBDPY D EXOMDA IGDMHUHVW UDWH
GLEHEDQL EXQJD HIHNWLI VHEHVDUXQH SHU VDX Q4 FSHREEH U UHV
WDQJJDO -XOQL GDQ 'HVHPEHUKLV DRLEOUWADKDMQEHHQ H[WHQGHG

WHODK GLSHUSDQMDQJ VDPSDL GHQUBI® MRWQUJDO  -XQL

OLKDW &I

YDVLOLWDV SLQMDPDQ \DQJ Gl &UHGLW IDFLOLW\ REWDLQHG IURP %5
GL DWDV GLMDPLQ GHQJDQ GHSRYV LGRS RHIQL D OLP RX QWL Q D WIRV 5S R
QDPD (QWLWDV (QV VHH 11

)DVLOLWDV SLQMDPDQ WHUVHE 7KORDQ IDFLOLW\ UHTXLUHV
$QDN XQWXN PHPSHUROHK SHUVHWXMWIMH® BS®XRY N OGIWRIP %5, LQ DGY
WHUOHE DSDELOD P

OHQJDMXNDQ SHUPRKRQDQ SHUQ\DWDMHQI W EQIQMN UNKHSS\DFGDV R WKH FRXU

SHQJDGLC
OHQ\HZDNDQ GDQ DWDX PHPLQMDPNDQN DQHWRUDIHQGLQJ DVVHWYV SOF
GLMDPLQN
%HUGDVDUNDQ VXUDW&ER % W2 %DVHG RQ OHWWHU; &R2 % 962
$SULO 6*, (QWLWDYV $QDN WHODK$BHOQRQDVL IDWEQLHKEWLGHBUW KDV SDLG F
ORGDO .HUMD GDURQL®YD,L GHXNNLP X &DSLWDO &UHGLW IDFLOLW\ IURP %5, ZLWHK

58 SDGD WDQJJD RI 5¢ DV RI ODUF
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%HUGDVDUNDQ VXUDW 1R 5 ,, 9%BVHG RQ OHWWHU 1R 5 ,, 23. .

WDQJJDO "HVHPEHU 6*, (GIWHWBHU $QDN 6%, 6XEVLGLDU\ REWDI

PHPSH IDVL\DQJ WHU IDFLOLW\ DQG ZRN DV IR

ODNVLPXP .UHGLW
)DVL OD[LPXP ¢ )DFLC
.0. GHNHQLQ 5S 2YHUGUD|
0. ,PSRUW 3-, /& 6.%'1 =+ 0. ,PSRUW 3-, /& 6.%'1 =
6XEOLPLW 86" 6XECRI RYHUGU

YDVLOLWDV NUHGLW WHUVHEXW G LJXQD NG G QW XD FL DR BD KD\WQ RRBG OIR U
NHUMD GDQ GLEHEDQL EXQJD HIHN WD B MDXX QDG EHBHWDLQ DQQXDO HIIHF

SHU WDKXQ SDGD wWDQJJDO -XQLSHU BOQQXP HW R P EXIQH DQG "HFHF
J)DVLOLWDYV LQL PHPSXQ\DL MD QUKLD/ ZIDN WXL WE XONMQDGWEUP RI PRQ!

WHODK GLSHUSDQC 'HVHPEI HIWHXQ 'HFHPEHU

)DVLOLWDVY SLQMDPDQ WHU 7KH DERYH ORDQ IDFL

3LXWDQJ XVDKD GDQ SHUVHGLDDQ PLUIDLGNHG UH FEIWY.DMDOHS$SR QS LQYHQWRU
WHODK GLLNDW VHFDUD ILGXVLD VHEKEVDGLDS\ ZHUGDBRX®G E\ ILGXFLD
OLKDW &DW 5 DQG 5S VIIRW DQC

$VHW WDQDK GDQ EDQJXQDQ DWDV ODP® BQG (8MMLADNQ$TON HWV XQGHU
\DQJ EHUORNDVL GL ODNDVVDU 6D BXIEW L GLDBYM DQR FBWEIBULQ ODNDVVDU
1DURJRQJ 5DQWDX .DOLJDZH &LNMNBPHWDRDURQR®J 5DQWDX .DOLJ
7HELQJ 7LQJJL Ol 6DPDU 7HELQJ 7LQJJIL

$VHW EDQJXQDQ \DQJ ' %XLOGLQJ DVVHWYV

OHVLQ GDQ SHUDODWDQ PLOLN 6*, ODGWL@HUW $ROS \BOPILSPHQW RZQH
EHUORNDVL GL ODNDVVDU 6DPSLWXE¥D®IMDU ORFEMHG LQ ODNDVVDU
*UHVLN ODUJRPXO\R 1DURJRQJ &IHPEMLS *BBEQMNDXDUJRPXO\R 1DURJ
&LOHJRQ 6ROR .ODWHQ .DOLJDZHSDSQWDKDQAL@HMNKGD B6ROR .ODWH
6DPDULQGD GDQ 7HELQJ 7LQJJL OLEDMDED®DWOLQNXSD 6DPDULQGD DQC

VHH 1
SHUVRQDO DXWhVQ@QWHBE $ULHI +DUVBBGRVRQDO JXDUDQWHH RQGHU W
$ULHI +
%WHUGDVDUNDQ VXUDW 1R 5,, $WRBHGERQ OHWWHU 1R 5,, $ &52 9
WDQJJDO '"HVHPEHU 6*, (QWGWWW GP HPFHHPLERHQUH K 6*, WKH (QWL
IDVLOLWDY .UHGLW ORGDO .HUMD (RJNLQWS5,.&a08QWDQ MXPCGLRW IDFLOLW\
PDNVLPXP SLQMDPDQ VHEHVDU 5S PD[LPX@IJORLDY @PPRMXQW RI1 58S ZKL|

XQWXN PRGDO NHUMD SHUGDJDQJDQ VJIVW DGILLON DZ PWHNWISXR FIDISLWDO DQG |
MDQJND ZDNWX SLQMDPDQ VHODPDPRQEOD Q QGD @ HDUEHBDQHFWLYH LQW!
EXQJD HIHNWLI VHEHVDU SHU WRRX® SN GH WO JDO DQG 'HFHPEH
-XQL GDQ '"HVHPEHU )D VLZIOILW DIVF LQ LWW HKOINVK EHHQ H[WHQGHG
GLSHUSDQMNGHQJDQ WDQJJDO

YDVLOLWDV SLQMDPDQ LQL GLMDP L@ KLHWQORQ QM DIPALLQIOLQV\ DLV WHDFPOU HG E\ W
GHQJDQ SLQMDPDQ MDQJND SDQMDQRQD QUHEPSBIRBQ HRE \MDWDRWBVE\ WKH (¢
GDUL %5, EHBVNIDAPRCOBWRVWOGHIDXOAMURYVY FROODWHUDO DQG FURVV Gl
GHQJDQ IDVUILHIWOVQEDIQ3,LWHUWD .LQYBIWPHQW , DQG ,, DQG WKH ., I
GLSHUROHK GDULQ IURP %5,
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6HODPD SHULRGH SLQMDPDQ 6*, 'XQWQWWKHSQPNQ BHWILRG 6%, WKH 6X
PHPHOLKDUD UDVLR NHEBZQUBQ W 3 IWRHRMOQ WLMOX FHUWDLQ ILQDQFLDO UL

PLQLPDORDQ ,QWHUHVW WRDT'$QJ 5HEM/R RI DW OHDVW /JRDQ ,QWHUH
PDNVLPD@WHUHVW &RY,&8D L GDRD®R,7'$S PD[LPXP RI L QWHUHVW &RY
GDQ UDVLR PRGDO RKXWWIVERGYS&X RHDKDGHSVW DQG D FDSLW
.0. PLQLPDO OLKDW &DWDWDQ WR3DGOGVWRQWYMWDQGLQJ ZRUNLQJ FD:
-XQL GDQ 'HVHPEHU 6*, (QWLWIHHSIROWHWHO®K RI -XQH DQG
PHPHQXKL UDVLR NHXDQJDQ WHUVHEXW 6%, B6XEVLGLDU\ KDV FRPSOLHG
UD
6DOGR IDVLOLWDV SLQMDPDQ LQL DIGH ODKXODPEHVRYU SBKLY ORDQ IDFLOI
SDGD WDQJJDO  -XQL GDQ 5S 5S  SDGDVWIQXIDD DQG 5S
'"HVHPE "HFHPEF

37 %DON 2&%& 1,63 7EN 2&%& 1,63 37 %DON 2&%& 1,63 7TEN 2&%& 1,63

(QWLWDYV (QWLW\
%HUGDVDUNDQ VXUDW 1R %DVHG RQ OHWWHU 1R (% 6%< ,

-DQXDUL (QWLWDV PHPSHUROHBEQ®NUDLWDYV GBIMKH2@WEL W\ REWDLQ!
1,63 \DQJ WF 28&%& 1,63 R

ODNVLPXP .UHGLW
YDVL OD[LPXP ¢ YDFL(

2YHU 2 5. 2YHUGUTL
'"HPDQG '/ 5. '"HPDQG /RI
&RPELQHG 7 5! &RPELQHG 7
YJRUH] 86" JRUH][

7KLV IDFLOLW\ LV XVHG IRU ZRUNLQ.
YDVLOLWDV LQL GLIXQDNDQ XQWXN BMWE IWDAEND PR ®mMA XNBO MDD HEWVW Ul
GLEHEDQL EXQJD HIHNWLI WDKXQDQXQ@HEHVDUDQG® DHF HPEHY IDFLOLW\ ZLC
SDGD WDQJJDO -XQL GDQ P DHWXUMHERIQ )HEUXDU\
)DVLOLWDY LQL DNDQ MDWXK WH

YDVLOLWDV NUHGLW \DQJ GLSHURO MK BGUW 2189 & AL B3 MAH URBEMVEXMQHG IUR
GLDWDV GLW VHFXU
3LXWDQJ XVDKD GDQ SHUVHGLDDQ 7UD/GIHVDMFHILYD BDND @QG LQYHQWR
GLLNDW VHFDUD ILGXVLD VHEHVDWWIS\ ZHUH GIRXQG E\ ILGXFLDU\

5S OLKDW &DW 5 DQG VHH 1RWH
$VHW WDQDK GDQ EDQJXQDQ DWDV /QRQFDDSIEL EXtOGVBDRVVHWY XQGHI
\DQJ EHUWUXZX 7 +DUVORFD /XZX 71

$VHW WDQDK GDQ EDQJXQDQ DWDV/IMPEDIQVEXWOELD®RDVVHWY XQGHI

EHUORNDVL GL /DPSXQJ 3DOX %DBOQGXRQR OBRHADWNHG LQ /DPSXQJ 3

HQC OLKDW &I OHGDQ .} VHH 1R

OHVLQ GDQ SHUDODWDQ VHUWD WDIDRKL QBIQ) WE G OMTKLIS PGIQW DQG

.HQGDUL %HNDVL GDQ *UHVLN OLKDRFOIWABWRINHG E\ WKH (QLW\ DW
DQG *UHVLN
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6HODPD SHULRGH SLQMDPDQ (QWLDWRQJZWMHEORBPHOMKLRG WKH (QW

SHPEDWDVDQ \DQJ VDPD GHQJDQ \PRUQGWZIDMMWEND QDREBHKHVWULFWLRQV

28&%& 1,63 XQWXN IDVLOLWDV NUHGLWS6I3Q YRV WDRALN I0Q K DFAD & DWVIDAV DRU H G L \
1R

6HODPD SHULRGH SLQMDPDQ (QWLWRYVIADMWK RHPRIDQKOHWDLBRGBY LWKH (QW
NHXDQJDQHBWWXR (TXPWN \6IDRWDLAR FHUWDLQ ILQDQFLDO UDWLRV 'HEW

&XUUHQW LSDIWDRIEW 6HUYLFH &R Y H UPIDI[H FYOPVD R/ &XUUHQW 5DWLR PLC
PLQLPDO WRWDO DVHW WHWDS EHUYLRH &SRWVADO® JRIESDWIL\RL FAD)Q P X P
WRWDO SLQMDPDQ EHUMDQJND 3DGID[WG @NMDKWV - XWWRWDOGBRQGY DQG W

'"HVHPEHU (QWLWDV WHODK PHPHRRGL ' HFHARAU WKH (Q
NHXDQJDQ FRPSOLIILQDQFL
6DOGR IDVLOLWDV SLQMN5S 7KH EDODQFH RI WKLV ORD
SDGD WDQJJDO  -XQL GDQ 5S 5S SDGDWRIQ-XQW DQG 5S

'"HVHPEH '"HFHPEHU
37 %DON 3HPEDQJXQDQ 'DHU 37 %DQN 3HPEDQJXQDQ 'DH

GDQ %DOWHCQ GDO %DOWHC
(OW (OW
(QWLWDV PHPSHUROHK IDVLOLWDV7HHKHGWWWGREW DAY GIFQYHGLW IDFLC
WHUG!| FRQVI

ODNVLPXP 7DQJJDO 3
)DVL OD[LPXP ¢ $FTXLVLV YDFLC

0.5 & THUEAXEDV P L WS $SULO 0.5 & /ILPLWHG 6XEOLP
¢ZLWF )DVLOL\ $SULO (ZLFWKDE)DFL
0.5 & THUEBWPOLPLW $SULO .0. 5 & THUEDWDV ,, 6 XEOI
6ZLWF)DVLOL)\ 5! $SULO 6ZLWFKDEHO )

YDVLOLWDV LQL GLIJXQDNDQ XQWXN7BRHVPEDPLODRY\PIRGOVHSHBMIZRUNLQJ |
GDQ GLEHEDQL EXQJD HIHNWLI WD KDHDIY \DHOEHMDQ) L QW HIHHNV W UDWH
WDKXQ SDGD WDQJJDO  -XQL GDXQH 'HVHPEBI@®G 'HFHPEHU 7KL
YDVLOLWDV LQL DNDQ MDWXK \ ZLOO PDWXUH F

)DVLOLWDV NUHGLW \DQJ GLSHURORK HZ®WN 1% P OLWIULWYNEXKBWOLDWBGMURP
GLMDPLC
$VHW WDQDK DWDV QDPD +H\]HU +DD@EBQBLIJRWNVERQOLVEHKDOI RI1 +H\]I
8WDPD (QWLWDV \DQJ WHUOHWDN GUHVHVHRW &RPPLVVLRQHU RI (C

LQ *U
$VHW WDQDK GDQ EDQJXQDQ DWDV DXDP IJ I QRMW DY GDEILOGLQJ RQ E
WHUOHWDN (KI&DWDW ORFDWHG L VHH 1R
3LXWDQJ 5S DWD X GDUL WRDVOH UHFMHIRQDPEOH DPRXQWLQJ W
NUHGLW OLKDW &DWDWDQ RI SODIRQG &UHGLW VHH 1RWH

6HODPD SHULRGH SLQMDPDQ (QWLWRYVIADMWK RHPRIDQKOHWDLBRGBY LWKH (QW
NHXDQJDQ WH'6&: PLQLPD(&XUL FHUWDLQ ILQDQFLDO UDWLR
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'"HVHPEHU (QWLWDV WHODK PHPHEXREWDVLR NHXWRHD@WLW\ KDV FF
WHU ILQDQFL

(QWLWDV MXJD WDQSD SHUVHW XM X D/ M KHQWIX\VO L Z WHIRXMWE ZK IGVDW K Q XDG S U
%-% WLGDN GLSH! DOOR:
OHODN®PMDQHINXLVLVL NBQ@RRILGDVL
SHQ\HUWDDQ PRGDO EDUX SDGD SHWKWIDKD D Q FSTHUXVYWKRDQ FRQVROLG
ODLQ GDQ DWDX WXUXW PHPELBDUWLFHLEOWLRIDA! QHZ FDSLWDO
SHUXVDk DQG RU SDUWLFLSDWH LQ
OHODNXNDQ SHQJDPELODOLKDQ DWRXWKHQ W DWHNRDY D @UNHVWDEOLVK |
SHUXVDKDDQ ERUK EKQLMOVMMHQLYLWK D VLPLODU FRUH EXVLQHVV ZL
GHQJDQ
OHPSHUROHK IDVLOLWDV NUHGLW SEQ@/NMDPDRUBBPBELORIIRILQDQFLQJ Il
GDUL SLKDN ODLQ VHUWD PHQMDPSQNWQHW DWD NXDNDDMMHH ZHDO Wk

GDODP EHQWXN GDQ PDNVXC LQWHQWLRQ V
OHPEDJL ODED XVDKD GDQ PHPED\D'W YAIGH GHKH NEHSVL®MH VY SURILW DQG
SHPHJDQJ VKDUHK

6DOGR IDVLOLWDV SLQMDPDQ LQL DEBOBRODHEHVIRU 38BKLV ORDQ IDFLO

SDGD WDQJJDO  -XOQL GDQ 5S 5S SD®N \RDOQXQBIO DQG 58S
'"HVHPEI '"HFHPEHU

37 %DON 0DOQOGLUL 3HUVHUR 7EN O0BDGIDWIN ODOQGLUL 3HUVHUR 7EN O0DC

6*, (QWLWDV $QDN 6* 6XEVLGLDU\
6*, (QWLWDV $QDN PHPSHUROHK IBV,LOGXEDALGUBGLWRERWDDLQHG ZRUNLQ
.HUMD .0. GDUL 0DQGLI IDFLOLWLHYV .0. ITURP 0DQ
ODNVLPXP .UHGLW 7DQJJDO 3HUROHKDQ

)DVL OD[LP &UF SFTXLVLV JDFLC
. 0. 5! $SULC $SULO .0.
7TUHD /L 86" 2NWREH2FWREHU 7TUHDVX
%DOQN * 5! $SULOS$SULO %D JXDUI
%YHUGDVDUNDRQ VXUDW 1R &0% BWHOG(2RQ OHWWHU 1R & 0% &0
633. wDQJJDO 2NWREHU G&EBBUL 0BO®IHGE 2FWREHU IURP O
IDVL7UHDVX/WHODK 7UHDVXU\ /LQH IDFLO

YDVLOLWDV NUHGLW WHUVHEXW G ZX¥HYBINDUH GLQWDION LWDWEBNKIDUH XVHG
PRGDO LPSRU EDUDQJ SHUGDJDQJDBQSEMWDXSDVRDVP 5QBWVWURGLQJ JRRG
GDQ SURGXN ODLQQ\D LPSRU PHVLQ QDB QRSHUHODWRGX BWQ DASWRXYMW PDFKL
OLQGXQJ QLODL DWDV SHPEHOLDQ DL®GR W FEKHK®IH EDVKX EBKDBKDVH RI
SHQRORQJ EDUDQJ GDJDQJDQ LQGXVRSWRIWDVXEBBHHW P HSUFRK®XQMNE LVHYV D Q
ODLQQ\D GDQ OLQGXQJ QLODL DW D VK$GREH QIKHQ LPSRUWW HAVOLRK GOKU\ D QG
SHUDODWDQ GDQ MDPLQDQ WHQGHWHRIBHD WDV DQWWHG WK M/ i UWIGE XWI D F
GLEHEDQL EXQJD HIHNWLI WDKXQDQD\HEDMH I IHFVBIDYH LQWHUHVW R

SHU WDK: PDVLQJ SDC -X Gl UHVSHFWL-XQH "HFHPEF



7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO
DUH SUHVHQWHG LQ ,QGRQHV

+ +
37 6$0$725 ,1'2 *$6 7EN '$1 (17,7$6 $187 6$0$725 ,1'2 *$6 7EN $1' 68%6,',$5,(6
GDKXOX 37 $1(.$ *$6 ,1'8675, 7TEN IRUPHUO\ 37 $1(.$ *$6 ,1'8675, 7E
'$1 (17,7$6 $1$. $1' 68%6,',$5,(6
&$7$7%$1 $7%6 /$325%1 .(8%1*$1 127(6 72 7+( &2162/,'$7(' ),1$18&,$/
.2162/,'$6, 67$7(0(176
-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI
'"HVHPEHU )DVLOLWDV LQL WH O7KK VGIL SIHRLSODGQWLBIQ JKDYH EHHQ H[\
NHPEDOL VDPSDL GHQJDQ 2FWRI
)DVLOLWDV NUHGLW \DQJ GLSHUROMH GDWIGLOMQBEUOLWHN WDHVE REWDLQH
GL DWDV GL\ DERYH DUH
3LXWDQJ XVDKD 6%  (QWL 7UDGH UHFHLYDEOH RI 6*, B6XEVLG
5S SDGD WDQJJDO -XQL WRGB® DV RI -XQH DQG '}
'"HVHPEF OLKDW & UHVSHFWLYHC
3HUVHGLDDQ 6*, (QWLWDV $QDN VHQUYOHQWSRBULHY @D @D PRXEWLGLDU\
SDGD WDQJJDO -XQL GDQ '"HFSHPEHUDV RI -XQH DQG 'HFHP
OLKDW & UHVSHFWLYH:

$VHW WDQDK GDQ EDQJXQDQ DWDV/DYXD® DLEKWYQMAGWBXLOGLQJI XQGHL
$QDN \DQJ WHUOHWDN GL 6XNDEXPL6XEVIGADWDUDDREDWHG LQ 6XND
&LUHERQ 7DVLNPDOD\D ODGLXQ GD®UDRDBUDQUUWERQW7DVLNPDOD\D

&DWDW 7DQJH V 1RWF

OHVLQ GDQ SHUDODWDQ VH ODFKLQHU\ DQG HTXLSPHQW DQG
GL B6XNDEXPL 7HJDO .DUDZDQJORFOWHGEGR@ 6XNDEXPL 7HJDO .DU
7DVLNPDOD\D ODGLXQ GDQ 7DQJHDYVRAPDOOLEDWGLXQ GDQ 7DQJHU
&DWDW

-DPLQDQ SLQMDPDQ VHODLQ SLXWD®DXVBRDOIDMHSHBHOVHGEBB®W WUDGH
WHUVHEXWURN V VER®W@IDU DO/ L O L WIDQY NQWRIUWHY DUH FURVV FROODWH!

ODLQQ\D \DQJ GLSHUROHK GD IDFLOLWLHY REWDLQHG
6*, (QWLWDV $QDN MXJD WDQSD S6&MVHWEMX®IOD WY WXWRKREDUZULWW
0DQGLUL WLGDN GL 0DQGLUL LV Q!

SHUXEDKDQ $QJJDUDQ 'DVDU 6*, &RIMQWDWIKDSUWLFOH RI $VVRFL

WHUPDVXN GL GDODPQ\D SHPHJDQJ6 XDWKID®LDINQ DORYJ ZLWK VKDUHKF

SHUPRGDODQ GDQ QLODL VDKDP FRPPLVVLRQHUV DQG GLUHFWRUYV
DQG VKD

OHPLQGDKWDQJDQNDQ EDUDQJ MDPDQNHU RRIGRDWIHUDOV H[FHSW L

SHUVHGLDDQ EDUDQJ GDODP UDQJNQRUPDQVW NP D XVPWDROQ @FWLYLWHYV

ZDN
OHQJXEDK WDWD OHWDN EDUDQJ D&XKPDJH NN DORL\RBXOWIR WKH FROO
UDQJND NHJLDWDQ RUGHU RI QRUPDO W

OHPSHUROHK GDQ PHQHULPD IDVLDEWDNVNQ NUHGLW IDWDXLW\ RU ORDQ
SLQMDPDQ GC

OHODNXNDQ WUDQVDNVL DILOLDVL 364U (GRXOPUDW U D QW NG LWXMDX\DD F W LR C
\DQJ ZDMDU EDLN GHQJDQ PHPEBXVNQOV\SLYWWDQYDFWLRQV HLWK
PDXSXQ PHODNXNDQ SHPED\DUDQ DWHWKHRMDEQBVLRUNBRNLQJ SD\PHQW
6*, (QWLWDV $QDN NHSDGD SHPLOLSHEWRHRD®Y, VOXEDWLGLDU\ WR RZQH
*URXSKD NHFXDOL NHSDGI EXVLQHVV JURXSV H[FHS
OHQJLNDWNDQ GLUL VHEDJDL SHQADWP LIV XOWDRDUD@WRU RI GHEW R
PHQMDPLQNDQ KDUWD NHND\DDQ 6&*EVQGLIDUDW HYIVMWY DV FROODW L
NHSDGD SLKDN ODLQ NHFXDOL XQWDPEM SPW QWD GELH FSRIFPPHE HWKH SURYLGH L
FRUSRUDWH GDAHIDRIWHHRDVKIORZ JXXDDQWWHH DQG GHILFLW FDVK 10
NHSDGD 37 6D 37 6DPDWI

OHPEDJLND "LVWULEXW

OHOXQDVL SLQMDPDQ GDUL 37 6DPD3DRG R)GRKHDURTEN IURP 37 6DPDWR
VHEHVDU ¢ DPRXQWLQJ W
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%HUGDVDUNDQ&O0O% &0 0(2 5 633. %DVHG RQ OHWWHU 1R &0% &O
WDQJJDO 2NWREHU 6*, (QWLWDV GODWNGVREWRPHPSHUROHEK*, 6 XEVLGLDU\
SHUVHWXMXDQ SHQHULPDDQ XWDQJ SHPHIDRYDWOD KM\ORP BMARHSWWKWDMKROGHU G
VHEHVDU ! DPRXQWLQJ VW

6HODPD SHULRGH SLQMDPDQ 6*, 'XQWQWDNVKHQORDRORDMHELRG 6*, WKEF
PHPHOLKDUD UDVLR NHXDQJDQ WHUWHQWX GGDWWR XP FXQWDBQ® FUHUMIRLQ |L

PLQLPDO '"HEW 6HUYLFH &RYHUDFNUDMEOMR UDBKISR RI DW OHDVW [
PLQLPDRSHUDWLQJSRODAMLKHQ &MY FDYRWLR '6&5 PLQLPDO RSHUDWLQJ
EDODQFH SR@DWWIDQJJDO -XQL GDQGPQGLQJ FDVK EDODQFH SRVLWLI
'"HVHPEHU 6*, (QWLWDV $QDN WEBQOGK 'PIFPIREXKL UDVLR 6*, BXEVLGL
NHXDQJDQ FRPSOLIWKH UIILQDQFL]

6DOGR IDVLOLWDV SLQMDPDQ LQL DKBOPKODKEMVERU ®KXLV ORDQ IDFLO
SDGD WDQJJDO  -XQL GDQ 5S 5S SDQADV VRD QIDHMHO DYGRES

'"HVHPEH '"HFHPEF

37 %DON 2NH ,OGROHVLD 7EN '1$5 37 %DON 2NH ,QGROHVLD 7EN '1$5

6*, (QWLW 6* 6XEV

3DGD WDQJJDO 1RYHPEHU 62Q (IRWHWBEMUS$SQDN 6*, 6XEVLGLDU\!
PHPSHUROHK IDVLOLWDV NUHGLW 3IDFMDEPW® FIHNHQ QRDRUDXQUUHQW S$FF
GDUL '1$5 GHQJDQ MXPODK PDNVLP XD BEIRXWDPORIREEHYPRXQWLQJ WR 5S
5S \DQJ GLIJXQDNDQ XQWXN WDREPED® WP RGHBQWLHRIMID ZRUNLQJ FDS
VHUWD PHPSXQ\DL MDQJND ZDNWX S&&MDRP® @ IVH CPIRRDN K \E PQBQEHD UV LQW
GDQ GLEHEDQL EXQJD HIHNWLI VHEHMDXQH SHU \BRIGX'® FSHREEH U

WDQ  -X GDC'HVHPEH!

)DVLOLWDV NUHGLW \DQJ GLSHUR GHHKGLMU LD FL¥6L VB\LRIBPWDQQHG IURP '1§
GHQJDQ DVHW WDQDK GDQ EDQJXQDID Q& DWVQGDERLEGLQIWIMDK XQGHU V

$QDN \DQJ EHUORNDVL GL <R« 6XEVLGLDU\ ORFDV VHHF
6*, (QWLWDV $QDN MXJD WDQSD SHUYVHMEMKOG QD WHVWXONKREDUIZULWWI
'1$5 WLGDN GLSHU? ODQGLUL LV QI
OHODNXNDQ SHUXEDKDQ WHUKDGDSOGBRNXFKQ QUQHIDOWRDWKH 'HEWRL
'HEL GRFXF

OHQJDMXNDQ SHUPRKRQDQ XQWXN $£SSODWRNE® SBIE@DVWHG EDQNUXS
DWD X SHUPRKRQDQ 3HQXQGDDQ6XVSHOWLE@®QRI 'HEW 3D\PHQW

3HPED\DUDQ 8W 3.38

OHPLQGDKWDQJDQNDQ VHHEIMRDQ EHVDU DVHW

DVVHIW DX DVHRMD\WHQWL@HMNKWHWDDQ7UDQVIHU PRVW RI WKH (QWLW\{V
GDODP EHQWXN DWDX GHQJDQ QDPPDINSDEIOD MXIMHWEDVQQ DQ\ IRUP R
GHQJDQ PDNVXG DSDSXQ MXJD NHSDG® IBUKDG\ SHWERYH WR WKLUG S
GDQ DWDX PHQJLNDWNDQERWUIL VHEWXHP SHQW¥HDWIDY JXDUDQWRUV ERL
WHUKDGDS !

OHPSHUROHK IDVLOLWDYV NUHGLW DWEWBLQ WDPGQW DAL®BDWNHY RU OF
ODLQ \DQJ WHUNDLW GHQJDQ SLQMDROQRWMHEDWRDORORY BU FROODWH L
% D
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OHPLQMDP GDUL DWDX PHPLQMDPNDQ XDQJ NHSDGD

SLKDN NHWLJD VHODLQ GDULSDGD %“RQURWLPRYPOR G DODRE PRQH\ WR W
XV DK WKDQ WKRVH DULVLQJ LQ
OHQ\HZDNDQ RE\HN DJXQDQ NUHGLW5NQ@SPUHIELWQF ROQNEWHUDO REMHF
VHWHODK SHQDQGDWD( SHUPLVVLRQ DIWHU VLJQ
OHQJLNDWNDQ GLUL VHEDJDL SHQMDLRI® \RXWDHJII DWDXJIJXDUDQWRU |
PHQMDPLQNDQ KDUWD NHND\DDQ SHRIX/DEDDQV WS DED RWKHU SDUWL
SLKDNM

OHPEDJLNDQ EDJLDQ PRGDO GLYLWMYLENXMSD@®D VKDUH RI FDSLWD
SHPHJDQJ VDKDP \DQJ OHELK EHWXWDUGBEBDGHUY JUHDWHU WKDQ
OLPDKSXOXK SHUVHQ MXPODK HWXWWOWTXNMAXXQIOHVY UHXVHG D
GLIJXQDNDQ NHPEDOL VHEDJDL WDP EFDKSLY PR RD W G \GHRPBD Q\

SHUVIH
6DOGR IDVLOLWDYV SLQMDPDQ LQL D&EBOEDXOVREHVRIUWIKLY ORDQ IDFLOL\
SDGD WDQJJDO -XQL GDQ 5S BDEGO WOQHIJDO DQG 58S
'"HVHPEH '"HFHPEHU
87%1* 86%+$ 75%'( 3$<$%/(6
5LQFLDQ XWDQJ XVDKD EHUGDVDUKBEQGHWPDYRRI WEDGMHKSD\DEOH EDV
VHEIEHU IROC
3LKDN 7TKLUG
3LKDN EHUHODY I 5HODWHG SDUWI
-XP( 7R
5LQFLDQ XWDQJ XVDKD EHUGI 7KH GHVUD SD\DEOH EDVHG R
VHEDJDL DV IR(
3LKDN 7KLUG
5XS 5XS
<HQ -F -DSDQH
'RODU $PHUL 8QLWHG 6W
'RODU 6L 6LQJDSRL
6X MXP 6 WF
3LKDN EHUHODVLI 5HODWHG SDUWI
5XS ,QGRQHVL
'RODU $PHUL 8QLWHG 6W
6X MXP 6 WF
-XP( 7R

5LQFLDQ XPXU XWDQJ XVDK

7KH DJLQJ CIFFRXQW'DUH DV
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1 K| 1 GI
/IHELK GDl 2YHU
-XP( 7R
7LGDN DGD MDPLQDQ \DQJ G $(WU SD\DEOH DU}
87%1* /$,1/%,1 27+(5 3$<$%/(6
SNXQ LQL W 7KLV DFFRXQ'
3LKDN 7TKLUG
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% (%%l <$1* 0$6,+ +$586 ',%$<$5 $&&58(" (;3(16(6
SNXQWHUGI 7KLV DFFRXQ'
*DML GDQ 6DODULHYV
/ILVWULN DL (OHFWULFLW\ ZD
%XQJD F %WRQGV
7TUDQVSRUWDVL GDQ EHEDQ RSHUDVLRQDO 7TUDQVSRUWDWLRQ DQ
ODL RSHUDWLQ
,PEDODQ NHUMD (PSOR\HH EHQHIL"
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-X P 7R
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-$0,1$1 3(/$1**$1 &86720(5 '(326,76

$NXQ LQL PHUXSDNDQ MDPLQDQ G D UK BV OIDRFROQW HKDSEXDIID@WY GHSRVI
GHQJDQ SHQJJXQDDQ WDEXQJ JDV RGIOHOBHGDYRI DXQYNHEHWIWHHO F\OLC

5S SDGD WDQJJDO -XQL GP® 5S DV RDGRQH DQG 5S

WDQ. '"HVHPEF '"HHPEI UHVSH

87$1* %$1. -$1*.$ 3$1-$1* /21* 7(50 %$1. /2$16

$NXQWH GEC 7KLV DIFRQVI

5XS 5XS

37 %DQN 5DN\DW ,QGRQHVLD 37 %DQN 5DN\DW ,QGRQ
3HUVHI 3HU\ 7E

37 %DQN 2&%& 37 %DQN 2&%&

'LNXUDQJL EHEDQ WUDQVDNVL \DQJ

EHOXP GLI /JHVV XQDIWUIFWLR

6X MXP 6% WF

'RODU 6L 6LQJDSRL

37 %DQN 5DN\DW ,QGRQHVLD 37 %DQN 5DN\DW ,QGRQ
3HUVHI 3HU\ 7E

'LNXUDQJL EHEDQ WUDQVDNVL \DQJ /JHVV XQDPRUWL]H
EHOXP GLI WUDQVDI

6X MXP 6% WF

3HPELDOARDDUDNDK 0XV\DUDNDK
0OXWWDQ OXWWDQDTLVK

37 %DQN 6\DUL 37 %DQN ,QGR!

6X MXP 6% WF

-XP( 7R!

'LNXUDQJL EDJLDQ \DQJ MDWXK WHPSR /HVV FXUUHQW PDWXUL
GDODP VI ORWHUP

%DJLDQ MDQ IRCWHUP ¢

37 %C5DN\DW ,QGRQHVLD 3t 37 %L5DN\DW . QGRQHVLD 3

(oW (oW

%HUGDVDUNDQ VXUDW 1R 5 ,, ZDVHG RQ OHWWHU 1R 5 ,, 23. .

WDQJJDO 'HVHPEHU (QWLWDV 6B WHHEURITHIPEBVLOLWDWKH (QWLW\ F

GDUL %5, VHE I[URP %5, D\
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ODNVLPXP .UHGLW

)yDVL OD[LPXP ¢ YDFLC
.UHGLW ,5HILQC 5S /RDQ ,QYHVWPHQ
.UHGLW ,5HILQCL, 5S /IRDQ ,QYHVWPHQ
.UHGLW ,5HILQCL,, 5S /IRDQ ,QYHVWPHQ\
.UHGLW ,5HILQEL,¢ 5S /RDQ ,QYHVWPHQ\

)DVLOLWDV LQL GLXQDRDQFIVHEDREDY IDFLOLW\ DUH XVHG IRU UHILQD
6HSDUDWLRBQ33ODQWGLPLOLNL ROHBGRDQYWWB&3\DRIZIQHG E\ WKH HQWLW\ O

EHUORNDVL GL 5XQJNXW % %LWXQJ 'XPDL
YDVLOLWDV LQL PHPSXQ\DL MDQJND7RDWWX VGIOMPRDV BXOWQP RI PRQW
VHUWD GLEHEDQL EXQJD HIHNWLI WD®&W®& D& WW EHDWDHJ DWW RBD-XQH
WDQ. -X GDQ  'H\
%HUGDVDUNDQ VXUDW 1R 5 ,, %%WBYHE&RQ OHWWHU 1R 5 ,, % &52
WDQJJDO 'HVHPEHU (QWLWDV BBRSH RIOAHHP EBIVULOLWDWKH (QWLW\ F
GDUL %5, VHE IURP %5, D\

ODNVLPXP .UHGLW

YyDVL OD[LPXP ¢ YDFLC

.UHGLW ,QYH\ 5S /RDQ ,QYHVWP
LUHGLW ,QYH\ 5S /RDQ ,QYHVWF
YDVLOLWDV .UHGLW ,QYHVWDVL &LERWQQJQ GHYNWPHOMNQ &IHHADVOQJ IDFL

SHPELD\DDQ BVHVWHIEUWOWLRQBDDQAWQBOFLQJ IDFWRU\ DVVHW $LU 6HSD
EHUORNDVL GL &LEALWXBUDFOMIRDVBBPRWHG LQ &LELWXQJ DQG /LTXHIDF

&DNXQJ )DVLOLWDV LQL PHPSX DVVHW 7KLV IDFLOLW\ KDV D WHUP RI
EX!
YDVLOLWDV .UHGLW ,QYHVWDVL &L NPI®B H, Q¥IH\KQPHOW VYHEDWXIQJ IDFL

SHPELD\DDQ PHVLQ SHUDODWDQ GDRQOWEQQW DPD BROIUQHIDE BITNKLSPHQW
BHSDUDWLRQ 3M®IMJIWEHEBSBRNDVL GL6HRINDMEBEHRQ 30DQW $63 ORFDWHG
YDVLOLWDV LQL PHPSXQ\DL ML IDFLOLW\ KDV D V

3LQMDPDQ LQL PHPXDW NHZDMLEDQ GDQ@KINPBORWVDVFQQMWMDMID GO MDPL@LWLHYV DC
GHQJDQ MDPLQDQ \DQJFVRRY €RGQDBMUHIKIEMD QWHHG E\ WKH VDPH JXDUDQWHH DC
FURVV GGEHIXOW [DVLOHNMIN GRLIGLYS, FURVY GHIDXOW ZLWK UHILQDQFLQJ FUH(
OLKDW VHH

)DVLOLWDV NUHGLW \DQJ GLSHUROHKH:PUMGAWN MIFUUHEXWVCREDWDYHG |
GLMDPLG
3LXWDQJ XVDKD GDQ SHUVHGLDDQ 7(DMHN DUH KBIQY DEBBIDK DQG LQYHC

GLLNDW ILGXVLD VHEHVDU 58S (QWQVBSZKLFK LV KDYH EHHQ ERXC
OLKDW &DWDWDQ GDQ DPRXQWLQJ WR 5S8S5S DQG
VHH 1RWH

$VHW WDQDK GDQ EDQJXQDQ DWDV/RQBGDLIKWMDYG \BRLUOGLQJ XQGHL
WHUOHWDN GL 5XQJNXW OHGDQ @RWDWJ GREDWHKGJILQ 5XQJINXW
&LNDQGH GDQ 3HOLQWXQJ EHVHUWS®LEVWWQDYV & WNP\GLH DA 3HOLQW X
SHUDODWDQ WDQJNL GDQ ERWR®Q®@MIXESBBEQW GWRUDJH WDQN I
GDODPQ\D OLK WKHUHLQ
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-81, 7LGDN GLDXGLW '$1 '(6(®P4(5 BQDXGLWHG $1' '(&(0% (5

'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHFXDOL GLQ\ XQOHVV RWKI

OHVLQ GDQ SHUDODWDQ PL( ODFKLQHU\ DQG HTXLSPHQW RZQH

GL &DNXQJ OLK ORFDWHG LQ &DN:

3HUVRQDO DWDV QDPD $ 3HUVRQDO JXDUDQWHH RC

6HODPD SHULRGH SLQMDPDQ (QWLWDMN ¥ MWKHE CPRHIPGI CBLHKKWDDLRDG W KH (QW
PHPHOLKDUD UDVLR NHXZRQUBQ W 5 DAMHHRWDX QDILWPXO QFLDO UDWLR &XUUHQ

PLQLPDOHEW WR (TXPWNWBDPWDIBRDQ 'HEW WR (TXLW\ 5DWLR PD[LPXP /
,OQWHUHVW %HDWR. Q% , HEWDNVLPD@®HDULQJ 'HEW WR (%,7'$ PD[LPXP
,QWHUHVW &RY,i&5DPHLIADIOR GBR@®YHDUDRR{ 5DWLR ,&5 PLQLPXP
PRGDO NHUMD EHUVLK WHUKDGDS RPOSUWDQGLMW LR .PRQQPXPO $V RI -X

3DGD WDQJJDO -XQL GDQ 'HEVWREEMU WKH (QWLW\ KDV FRF
(QWLWDV WHODK PHPHQXK ILQDQFL

6HVXDL GHQJDQ VXUDW 1R % ,@DBEFRUGDQFH ZLWK OHWWHU 1R ©
(QWLWDV WHODK PHQGDSDWQBBEBVB® XMKB @ QSMUXERKEDY Y HFHLYHG DSSUR"
FRY HQIDQMKN U H Q W LEDLVP DRO GLNHAXQODQRDRQO FRYHQDQWY WKDW &XUUF
SDGD SHUKLWXQJDQ LQL 6XUDW -D WK SWPIRR MXKLINYQEDGBXODWLRQ LV 0L
WDKKEW WR (TXRDW\SPADBOR QQWHUHVWIHDU 'HEW WR (TXLW\ 5DWLR RI PDJ
%HDULQJ WHFEW%,7'$ PDNVLOWBIUHVWQWHUHVW %HDULQJ 'HEW WR (%,7'$
&RYHUDJH,BBWRRQLPDO GDQ UDVLQWHRWGHDWON &RYHUDJH 5DWLR ,&5

NHUMD EHUVLK WHUKDGDS RXWVWDQRQGQD .ODWIL@LRDOQHW ZRUNLQJ FDSL

ZRUNLQJ FDSLWDO FU

(QWLWDV MXJD WDQSD SHUVHWXMXK® WHUWKOZVWEBXYW %0 L WWEONDSSU

GLSHUNHQD DOOR:
OHODNXNDQ PHUJHU DN (QWHU LQWR PHUJHU
OHPSHUROHK SLQMDPDQ EDUX GDAEWDARQOHDWRKQV IURP %DQN RU
/HPEDJD .HXD ,QVWL'

OHPEHULNDQ SLQMDPDQ NHSDGD SHPRID®LQY DRV WR VKDUHKROG H
GHQJDQ DOC
OHOXQDVL GDQ DWDX PHPED\DU &NWWOHNHBEBOGD VKDUHKROGHUV OF

SHPHJDQJ VHOXP XWDQJ ! KDV X000
OHODNXNDQ SHPED\DUDQ EXQJD DWMDWYPX\YWQR I NQS\CHAHVW RQ ORDQV \
SHPHJDQJ

OHODNXNDQ SHPEDJLDQ GLYLGHQ NHEOBDHSKRNIBGDG WR VKDUHKRC
VDKDP NHFXDOL GLSHUJXQDNDQ ®MGEBEMNLIRQDHEBDRG LQ FDSLWDO RI
WDPEDKDQ VHWRUDQ

OHQJDMXNDQ SHUPRKRQDQ SHUQ\DWIDDH IBDLEL@NNKSWGED WR WKH FRX
SHQJDGLC

OHQJDOLKNDQ PHQ\HUDKNDQ NHSDGDQSLHKDNKDQGEG RYHU WR RWKH!
VHEDJLDQ DWDX VHOXUXKQ\D DWDW KIXNW @ DI)Q § HZDOILEDWQLRQ DULVLQ
\DQJ WLPEXO EHUNDLWDQ IDFL

OHQJLNDWNDQ GLUL VHEDJDL SHQPRPIUW@YV DWW QWRU RI GHEW R
SHQMDPLQ XWDQJ DWDX PHQMDPLQWEE KDWMND\ MHRND QD C5® U W\
(QWLWDV NHS

OHODNXNDQ SHQ\HU) +HOG LQYHVWPHC

OHODNXNDQ LQYHVWDVL SHUOXDMDMG XYDHWDW PGIIAW EXVLQHVV H[S
SHQMXDODQ DVHW (QWL DVVHWYV RI WKH (QWL
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OHQ\HZDNDQ DVHW \DQJ GLMDPLQND® @GY BV NWMBE B®MHGIHG DV FROODY

SLKDN ODLQ NHFXDOL X SDUWLHV H[FHSW IF

OHODNXNDQ SHUXEDKDQ SHQJDOLKINH NHKIHPIHONDQYUDQVIHUV RI R

VDKDP PD\RULWDV G PDMRULW\ DQG RU
6DOGR XWDQJ GDUL %5, 7KH ORDQ EDODQFH IUF
1ILCNRQW! &RQWUDF'
'LNXUDQJL EHEDQ WUDQVDNVL \DQJ EHOXP
GLDPR /HVV XQDPRUWL]HC
1LODL &DUU\LQJ
6*, (QWLWDV $QDN 6*, 6XEVLGLDU\
3DGD WDQJJDO $SULO 6*, 20094 WMDY $QDN6*, B6XEVLGLDU\ REW
PHPSHUROHK IDVVHEDJDL IURP %5, D

ODNVLPXP .UHGLW
)DVL OD[LPXP ¢ YDFLC

LUHGLW , 5! /RL,QYHV
.UHGLW , 6* /RC,QYHV

)DVLOLWDV LQL GLJIJIDAPXQFUMHEDKRY IDFLOLW\ LV XVHG DV D 5HILQDQ
BHSDUDWLBO33@GDMWILOOLQJ VWD W LRXD QDM J$GBP IDALAILULOOLQJ VWDWLRQ

ROHK (QWLWDV \DQJ EHUORNDVL GDREBWHNG BQWIWYLRA 3DWIXUXDQ 'XUL
GDQ %DWDP )DVLOLWDV LQL GLEHHEDG®LOELX\QJDHIDIKN D QI MDD G | [HFW L
VHEHVDU XQWXN PDWD XDQJ 5XSLIRK GXSLDK@WSEN PDRUD6LQJIDSRUH 'R

XDQJ 'RODU 6LQIPHONURIPBDGQJ DQG 'HFHPEHU UHVSHFWL
-XQL GDQ  'H\
YDVLOLWDV SLQMDPDQ WHU 7KHVH FUHGLW IDFL(

7DQDK EDQJXQDQ PHVLQ GDQ SHUDD®®WEXQ BGBQYHPWEKLQHU\ DQG HT
ILOOLQJ DMDWWRIQOHWDN GL *UHWDIONS PhDWD®J VWDWLRQ ORFDWHG

3DVXUXDX OLKDW &l 3DVXUXDC(CIL VHH 1

3HUVRQDO DWDV QDPD $1 HUVRQDO JXDUDQWHI
%HUGDVDUNDQ VXUDW 1R 5,, ®BY¥ WEE2RQ OHWWHU 1R 5 ,, &52 !
wDQJJDO 2NWREHU (QWLW D @ DWHH@D R F WHRAESHHUU R O H K WKH HQWLW

SHUVHWXMXDQ SHQXQGDDQ SHPEDDBSDRYBSERNWR BRWMWOIRM@®Y WKH SD\P
.UHGLW ,QYHVWDVL GDQ GLVHUW®Q Y H¥IPIHDDW SHUFS®IOM DIQRIIDCLWLHY D
MDQJND ZDNWX GDUL %5, VDPSDL GHQWEQVLRQORI WKH WHUP IURP %5, XQ
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-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0%(5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

%HUGDVDUNDQ VXUDW 1R 5 ,, %DVHG RQ OHWWHU 1R 5 ,, 23. .

WDQJJDO "HVHPEHU 6*, (QDWM/W®VHBRMEHU 6*, B6XEVLG

PHPSHUROHK IDVLOL WKH IROORZ

ODNVLPXP .UHGLW
)DVL OD[LPXP ¢ )DFLC
.UHGLW ,5HILQEL 5! 5HILQD/RQ ,QYH"
.UHGLW ,5HILQEL 5! 5HILQD/RDQ ,QY

YDVLOLWDV LQL GLIJXQDRDQFLVMHEDEDY IDFLOLW\ LV XVHG DV D UHILQDC
BHSDUDWLRBG33GBDOYLQJ\PYDWLRROBODQW $63 DQG ILOOLQJ VWDWLRQ
ROHK 6*, (QWLWDV $QDN \DQJ EHBRRWDWILDGL ORRNDWWISULQ ODNDVVDU
6DPSLW  %DQMDU -HPEHU *UHVHREHODUURRXO\RODUJRPXO\R 1DURJ
1DURJRQJ &LODFDS 5DQWDX &LGBIRODX6RARPHIRQWEHROR .ODWHQ .D
.DOLJDZH &LNDUDQJ &LNXSD 6DPOLINXE®D 6DPQ ULHEAMDQG 7HELQJ 7LQ
7LQJJL )DVLOLWDV LQL GLEHEDQLEERXQYDD Q IHNGX.D OWHDIKKKWRQY H LQWH Ut
VHEHVDU PDVLQJ PDVLQJ SDGD DWGQHFBI®EHU
- X GDQ 'H

YDVLOLWDV NUHGLW LQYHVWDVL \D QK& LISQNHROMKH@DW E WHEG LWWH LDVAHL DX W L H
GLDWDV GLMDPLQ GHQJDQ MDPLQDBFXD®S EDMKHGHIDPB FROODWHUDO I
IDVLOLWDV NUHGLW PRGDO MUHRMAWD FAHAL %5 D ED@MLWHHV LUIWDRP %5, DQG DU

FROO GLFURVV OLKDW &l FURVV GHIDXO!
%HUGDVDUNDQ VXUDW 1R 5 ,, ®&DNMERQ OHWWHU 1R 5 ,, &52 %&2
WDQJJDO JHEUXDUL 6%, YOEWLWDM $QDN 6%, 6XEVLGLDU\ RE
PHPSHUROHK IDVLOL IROORZLQJ
ODNVLPXP .UHGLW
)DVL OD[LPXP ¢ )DFLC
LUHGLW , 5S /IRDQ ,QY

YDVLOLWDV LQL GLIJXQDNDQ VHEDJDTZKINQIIDFAIOKMMQ IIDW X HVE DI VN D HVBW BVQ V |
QRYDVL GDUL 37 6DPDWRU NH 6* QROWWWRY $QRR INWEDWDWRU WR 6*,
SHQJDOLKDQ DVVHW EHUXSD PHVLQWEBQWIHDWDOBW RQ $3YIHWYILQ IRUP RI
EHUORNDVL GL %DPEH 'UL\RUHMR *$6BVLRDFREZQH\V PXQUGRAAXLSPHQW ORF
6*, GDUL 37 6DPDWRU )DVLOLWDYV LQILRIEHER QLUENQMND HDMWWDYD 7KLV
WDKXQDQ VHEHVDU SDGD WDQJJM®QXDXWHIIHFWDYH LQWHUHVW RI D\
"HVHPEH!I '"HFHPEHU

YDVLOLWDV SLQMDPDQ WHU 7KH DERYH ORDQ IDFL

$VHW WDQDK GDQ EDQJXQDQ DWDV/IQP®DDATE GDAMERQJI DVVH

\DQJ EHUORNDVL GL .HFDPDWDQ 'UL3RUGDPRO WREXSDKLAR LV ORFDWHG
*UHVLN -DZD 7LPXU OLKDW &DWDWRWULFW *UHVLN 5HJHQ

1RWF

OHVLQ GDQ SHUDODWDQ PLO ODFKLQHU\ DQG HTXLSPHQW RZQHG
GL .HFDPDWDQ 'UL\RUHMR .DEXSDVWHREDWHELNQ -WZDRUHMR 'LVWULFW
7LPXU OLKDW (DVW -DYD V
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-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

6HODPD SHULRGH SLQMDPDQ 6*, 'XQMLWDVKISQDRDQ ZBMUERG 6%, 6.
PHPHOLKDUD UDVLR N HEQNI BVR WHUNMH QW0 LRLAKUWDLQ ILODQFLDO UDWL

5DWRBNVLPDO 3DGD WDQJJDO PIX[@PDO GDQ $V RI -XQH DQG
'"HVHPEHU 6*, (QWLWDV $QDN WHODK PHFPHQAOKEVUBYDR\ KDV FRPSOL
NHXDQJDQ UHTXLUHG ILQ
6*, (QWLWDV $QDN WDQSD SHUVHBGXMXEY LV HD WX TILW KRKWO BELWWHQ I
GDKXOX GDUL %5, WLGD QRW DO
OHODNRKNDQHINXLVLVL SHQNRDODQ(QWHW G@WR PHUJHU DFTXLVLWLRQ
SXE SXE

OHPSHUROHK SLQMDPDQ NUHGLW BREWOD IGDLOL BD@MHNZ MRDY FUHGLW U

OHPEDJD NHXDQJDQ ODLQ \DQJ PHQLIDINQEIDMONDQVWEWXWLRQ WKDW FD

PHQMDGL G

OHPEHULNDQ SLQMDPDQ NHSDGD SHRNLBQODJVORKD®V WR VKDUHKROGH

GHQJDQ DOI

OHOXQDVL GDQ DWDX PHPED\DU 6KHWIV®H RWY SIDGIVKDUHKROGHUV ORI

SHPHJDQJ VDKDP GHQ

OHOXQDVL GDQ DWDX PHPED\DU GHMDMOIH RHS®BDVKDUHKROGHUV OR

SHPHJDQJ VDKDP VHEHOX KDV EHHQ

OHODNXNDQ SHPED\DUDQ EXQJD DWDW KQWD ®J INHBBGHVW RQ ORDQV W

SHPHJDQJ

OHODNXNDQ SHPEDJLDQ GLYLGHQ NHS\DUEE XIHP HBIIDYQBEHQGY WR VKDUH

VDKDP \DQJ PHQJDNLEDWNDQ '(5 PH® MMGQ JG D ERNDBIV XQOHVV UHX\
NHFXDOL GLSHUJXQDNDQ NHMDEXLWLROBMIBDLG XS FDSLWDO RI \

WDPEDKDQ VHWRUDQ

OHQJDMXNDQ SHUPRKRQDQ SHUQ\DW.IDMQI W EQIQMN UNKHES\DFG DV R WKH FRXU

SHQJDGLC

OHQJDOLKNDQ PHQ\HUDKNDQ NHSDGWDQYILKDNKDQBHG@ RYHU WR RWKHU

VHEDJLDQ DWDX VHOXUXKQ\D DWDWVLKRWVGDQ GNHREDMUBDWQRRQ DULVLQ.

\DQJ WLPEXO EHUNDLWDQ IDFL

OHQJLNDWNDQ GLUL VHEDJDL SHQD @RIPXRLWD DAD X XTHUIDMDWPR Q R ¢

XWDQJ DWDX PHQMDPLQNDQ KDUWBKNHRDADD\QW R IVQ WHIVU W\

NHSDGD S
OHODNXNDQ SHQ\HUW +HOG LQYHVWPH(

OHODNXNDQ LQYHVWDVL SHUOXD YV D¥H®@DIKDY &8 B'W PHHIM XBDXOWDL@QHVV H[SE
DVHW (QWLWDV PHOHELKL 5S D \G\DHODWP R IMDIQHINQW LW\ H[FHHG 5S
ZDNVDW X

OHQ\HZDNDQ DVHW \DQJ GLMDPLQNDBI® VMHMXOHO LS RBBXN DVVHWYV H[FH:
RSHUDVLR RSHUEL

OHODNXNDQ SHUXEDKDQ DQJJDUDQ@DGBVDRHQRHPUHEDK WR LWV $UWLFC
VXVXQDQ SHQJXUXV SHUXEDKQBDOXGQLIDIODRBIQGPHQWY WR WKH |
NHSHPLOLNDQ VDKDP NHSHPLOLNDQKDDKEKROSHWYEDKDQDIJHPHQW DQG
VWUXNWXU VWU

OHODNXNDQ SHPED\DUDQ EXQJD DWDW QWD ®J INHBBGHVW RQ ORDQV W
SHPHJDQJ

6DOGR XWD'DGDODK VHE 7KH ORDQ EDODQFH IUF
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'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

1LODL NR &RQWUDF'

'LNXUDQJL EHEDQ WUDQVDNVL \DQJ /HVV XQDPRUWL]HG WUDC

EHOXP GLI FR
1LODL &DUU\LQJ

37 %DON 2&%& 1,63 7EN 2&%& 1,63 37 %DON 2&%& 1,63 7TEN 2&%& 1,63

(OW (OW
%HUGDVDUNDQ VXUDW 1R %DVHG RQ OHWWHU 1R (% 6%< ,

-DQXDUL (QWLWDV PHPSHUROHBQBRDUDLWDYV GDUKH2&QM&LW\ REWDLQ
1,63 \DQJ WH 28&%& 1,63 R:

ODNVLPXP .UHEGLQUND :DNWX 3LQMDPDQ
)DVL OD[LPXP ¢ 7HUP R )DFL
EXODQ

7HUP /RC 51 PRC 7HUP /RC

)DVLOLWDV LQL EHUWXMXDQ XQWXKLWHDIFQDQWAQLYV XWHE WROVVHW U

GLEHEDQL WLQJNDW EXQJD VHEHVDUQWHADHY W UDSMHW WDKSHU DQQXP DV R
SDGD WDQJ GDQ  'H\ "HFHP

J)DVLOLWDYVY NUHGLW LQYHVWDVL \D QAKE LISGIYUHR\OW KH&QDW IF 2 8 & WL ,I88F L OL WL H
WHUVHEXW GLDWDV GLMDPLQ GHQUBQ MDHLOHDEXUVUBQJEVDPEOH VDPH FR
GHQJDQ IDVLOLWDY NUHGLW PRGDQQRNHURD FOBUWR2& W& HGEIW IDFLOLWLE
OLKDW &l IRWF

BHODPD SHULRGH SLQMDPDQ (QW LYAD\Q JZ MWKLHE CPRIPQY OBLHKWDULRG WKH (QW
UDVLR NHXDQJDQ \DQJ VDPD GHQJD PD\DW@W DALY DWKLHE NVIDP iR AH@DQFLDO UD)
28&%& 1,63 XQWXN IDVLOLWDV NUHQ@EW & R,GB A RWHIRMDN LQUKEDELWDO FUH

&DWDW IRWF
(QWLWDV WDQSD SHUVHWXMXDQ WHKMWX@ILW\ ZHWRKREWKZGDWXWXQ GEBBUR)
2&% & 1 WLGDN GLSHUN LV QRW D
OHUXEDK VXVXQDQ SHQJXUXV GLURMDQIGDQNVKRPERPSRWLWLRQ RI WK
VHUWD SHPH GLUHFWRUV DQG FRPPLVYV

OHOLNXLGDVL DWDX WHULNDW  GLUT X IGIDOMH RW XWX U LQWR D EXVL
SHQJJDEXQ.

OHODNXNDQ SHQXUX 'HFUHDVLQ FD

OHODNXNDQ SHPI 'LVWULEXW

OHUXEDK MHQLV GDQ &KDQJLQJ DQG VFDOH

OHQMXDO DVHW DWDX PHQ\HZDNDQ6B®BWQUDRVVHMAMBRGIOHDVLQJ DVVH
MDPLQDQ X IRU EDQ

OHQJLNDWNDQ GLUL GDODP DWDX P&PEMHUR ONKISDOMORWRQ RU REWDLQ
ED
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OHPLQMDPNDQ VHMXPODK XDQJ NHSTPGD MDLAKNDING VHIMXPODK XDQJ NHS
WHUPDVXN NHSDGD SLKDN \DQJ PHNAHWORMNYXKXEX®DODR SLKDN \DQJ PHF
DILC DILC

OHQMDPLQNDQ DVHW NHFXDOL R\REOVWDWHUDOWHODKVHWY H[FHSW |
GLVDPSDLNDQ VHEHOXPQ\D DWDX \CEHH®Q HOXDKP GWMIHRE. QSNIHY LR XV O\ RU

VHEHOHOXPQ\D NHS SUHYLRXVO\ JXDUDC
6DOGR XWDQJ NDGDODK VHE 7KH ORDQWR 2&%&DUH DV
1LODL NR &RQWUDF'
'LNXUDQJL EHEDQ WUDQVDNVL \DQJ /HVV XQDPRUWL]HG WUDC(
EHOXP GLI FR
1LODL &DUU\LQJ

37 %DON 6\DULDK ,QGRQHVLD %6, 37 %DON 6\DULDK _,QGRQHVLD %6,

(QWLWDV (QW LW\
(QWLWDV PHPSHUROHK WDPEDKDQ |DKHOIQWLWE REW®BEQ WG EDIGLWLR QDO
EHU IROC
ODNVLPXP .UBI@GINWD :DNWX 3LQMDPDQ
)DVL OD[LPXP ¢ 7HUP R )DFL
3HPELDIBRBHYROYLQJ EXODQ JLQDQFLQJ 1RQ 5HYROY
OXV\DUDNDK 0X' 5! PRC OXV\DUDNDK 0X'

)DVLOLWDV 9 RPEEHEVREYIXQDNDQ XQWPNQFLQJ 1RQ 5HYROYLQJ IDFLOLW\
SHPEHOLDQ UXIDQJ IDVQWRHPELD\DRIQLE®IEXLOGLQJ 7KH PDUJLQ IRU WKL

DGDODK SDGD WDQJJDO -XRY Rl -XGHQ DQG 'HFHPEHU
"HVHF
)DVLOLWDV SLQMDPDQ WHU 7KHVH FUHGLW IDFL(

5XDQJ NDQWRU JHGXQJ 27KH 6DPDWRW %XRQOWDQJ *7KH 6DPDWRU" RQ
\DQJ WHUOHWDN GL .HGXQJ %DUXK .MENQEDADUXN.KEDWDED\D VHH 1R

&DWDW
3HUVRQDO DWW Q@WHEB +H\]HU +DUBRIQRRMWLG@XDUDQWHH [URP +H\]HU
+DUVRQR GDQ § +DUVRQR DQG $

6HODPD SHULRGH SLQMDPDQ (QWLWBXVLZDMMWEK AHERDQKBHDLIRBW. RVKH (QW
NHXDQJDQ W HBUHVE WQWR MB BWWL RIDOW IFR{ UWDLQ ILQDQFLDO UDWLRYV GHEW W
GDQ (%,7'$ WHUKDGDS EHEDQ EXQJMRIPLQLDRD® (%,7 8SMEFD LQWHUHVW H[SHC
WDQJJDO  -XQL GDQ 'HVHPEHU ¥QWLVWDVRKHODK DQG 'HFHPEHU
PHPHQXKL UDVLR N WKH (QWLW\ KDV FRPSOLI

(QWLWDV MXJD WLGD? 7KH (QWLW\ LV DO
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-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

OHODNXNDQ SHPEHOLDQ SHQDPEDKDQ DVHW NHQGDUDDQ

DWDX UXPDK GL 3XUFKDVH QHZ YHKLFOH

OHUXEDK DQJJDUDQ GDVDU VX$REDG WKHHQIXWKFOH RI $VVRFLDWLR
SHPHJDQJ VDKDP GD ERDUG VWRFNKROGHU

OHOXQDVL XWDQJ NHSI BHWWOH SVWRFN

OHQJHOXDUNDQ SHUQ\DWDDQ EHUXWX®E QRWIHP SEMIEBEMXNLQ WKH IRUP
SLQMDPDQ SHQ\HZDDQ DWDX JXDUDQWHH W

OHPLQWD SHPELD\DDQ EDUX DWDX $¥DPEOK DM ZGBULDEBBQWLRQDO ILQDQ
DWDX OHPEDJD SHPELD\DDQ ODLQ@®\WKBW DO VQPDRAAHN W@QWLWLHYVY RQ WK

VDI

OHPEXEDUNDQ (QWLWDV PHUJHU DNXROWH B WRWR®\ HQWHU LQW
GLQ\DWDNDQ SDLOLW NHSIE DQG ILOH EDQFNUXSV

OHODNXNDQ SHQMXDODQ DWDX PH@HIGL KND @ WHBHPIUORNIRZQHUVKLS R
VHEDJLDQ DWDX VI (QWLW\T

OHQMDPLQNDQ PHQMXDO DWDX FHMEGHED /HO®H®IDB[SHQVLQJ ZLWK C
NHZDMLEDQ VHOXUXK DWDX VHEDJLWRHD DWW H\WW LRMD W KMH UBBALX\N  LQF C

SHQGDSDWDQ \DQJ WH XQHDUQHC
6DOGR XWDQJ DWDV IDVLOLWDYV SLOQMWMHP EQ CRQHAHGIRODW K ORDAOQ
GDQ 5S PDVLQJ PDVLQJ SDGD Whb®JJIJDO DQ& LS DV RI -XQH
GDQ '"HVHI '"HFHPEHU UHVSFH
[,$%,/,7%$6 6(:9% 1($6(/,$%,/,7,(6
$NXQ LQL PHUXSDNDQ XWDQJ VHZD SKPELDKFPRRQ@WOUIHSUHVHQWYV ILQDQF
IUFR
3LKDN 7TKLUG ¢
37 OLWVXELVKL +& &DSLWDO DQG 37 OLWVXELVKL +& &DSLWD
JLQDQFH , JLQDQFH ,
37 'LSR 6WD 37'LSR 6WDU
37 +LQR )LQDQ! 37 +LQR )LQDQ
37 7LPD 37 7LPD
6X MXP 6X WF
3LKDN EHU &DV(QG < 5HODWL VHH "' <
-XP( 7R
'LNXUDQJL EDJLDQ \DQJ MDWXK WHPSR /IHVV FXUUHQW PDWX
GDODP VI SRU
%DJLDQ MDQ IRCWHUP ¢

(QWLWDV GDQ (QWLWDV $QDN PHQIRB DM VEH DIPGQ XD ®MHWTY HQW!|
SHPELD\DDQ XQWXN SHPEHOLDQ PHYRQOH @®DJQHSRHRODWNQWKH DFTXLVL
NHQGDUDDQ GDQ WDQJNL GHQJDQ 3R BOWVS\MHEXWN D YHKNWO HYLKDQ G
EHUHODVL 37 'LSR 6WDU )LC 37 6DW\DGKLND %DNWL UHOTI



7KH RULJLQDO FRQVROLGDWHG ILQDQFLDO
DUH SUHVHQWHG LQ ,QGRQHV

+ +
37 6$0$725 ,1'2 *$6 7EN '$1 (17,7$6 $187 6$0$725 ,1'2 *$6 7EN $1' 68%6,',$5,(6
GDKXOX 37 $1(.$ *$6 ,1'8675, 7TEN IRUPHUO\ 37 $1(.$ *$6 ,1'8675, 7E
'$1 (17,7$6 $1$. $1' 68%6,',$5,(6
&$7$7%$1 $7%6 /$325%1 .(8%1*$1 127(6 72 7+( &2162/,'$7(' ),1$18&,$/
.2162/,'$6, 67$7(0(176

-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

,QGRQHVLD GDQ 37 OLWVXELVKL +&L&IDQAMDO DQG+LIQRDQFIHQDQFH ,QGR
,QGRQHVLD GHQJDQ MDQJND ZDNWX37 SWMIWDB X EDWPISID & 86 &8QSDWDO DQG )LQD
OLPD WDKXQ 8WDQJ LQL GLMDPL® JWHGIPIH® W VS PRIG LRI GDWKUHH WR
SHUDODWDQ NHQGDUDDQ GDQ WD QWMRDRLQVNVHFWUWGVZEWK RPQWHMDH DQC
$QDN \DQJ GLSHUROHK GDUL SHURDGMWLDRU DHHUWBEXNW RO MKKCHA( QW L W\
&DWEL LV REWDLQHCGHHP VHH 1

(QWLWDV GDQ (QWLWDV $QDN PHQBEQQWDQJIIDXG BHEMUGBDULHY HQWF
SHUMDQMLDQ VHZD \DQJ VHEDJLDQDEMWBH B HEHUWD PRBW OG HOQHDQWLQJ WF
VHZD WDQDK GDQ EDQJXQDQ 3HUMBOMHNQ /MBXYB PHBHOPMIQWV KDYH S
SHULRGH GDUL GXD VDPSDL GHQJDQ BXOWS X\GHOK) W DEX® FW BWISYLH H[W H C
GDSDW PHPLOLNL RSVL SHUSDQMDW@QHDPV DKW HXHVRI/QDWHIZDLQGLYLG XD (
GLQHJRVLDVLNDQ VHFDUD LQGLYLGWHIUPY POCIBDRGERWL\RQYDW

GDQ NHWHQWXEL

3DGD WDQJJDO ODUHW 6*, 2@WDRWHBKW $QDN6* D 6XEVLGLDU\ HQWHU
PHQDQGDWD QJDWILO BHD@QI® QMHIVH EDFNOWD D \EDARMLWQD QVDFWLRQV ZLWK 37 OLW
GHQJDQ 37 OLWVXELVKL +& &DSLWDO DQGQRQEBMFAGAQRYHYLURWKYWRNDJIH WDQN \
WDQJNL GDQ WDEXQJ JDV VHEHVDU 5S5S 7 WIXQVDWVD QWBBWHRXQWFRQVLVWYV RI
WHUXWDQJ VHEHVDU 58S XQWXN NDOL BRWWKXDO QX\DHOU WOWGHLEHHEWD QIDWH DW
EXQJD SHU WDKXQ VHEHVDU 7UD Q\DDLNWLY UQLPRQLPE®BNDQG OHDVHEDFN W
ODED DWDV WUDQVDNVL MXXQDGNE VHDYEDWYN PR¥@WKQN WR 5S VHH 1RWHYV
5S OLKDW &DW

3DGD WDKXQ (QWLWDV PH@DG DWW D QJDWKH HKQWMDWMHDWHUHG LQWR \
DQG OHDVH EDFN M\QUD@VBFWLRYXEWVPOWBRFWLRQV ZLWK 37 OLWVXELVK
&DSLWDO DQG )LQDQFH ,QGRQHVLDLXDAAHN MWBERINLY MHEHRMUD WWRUDJH
5S 7UDQVDNVL WHUVHEXW 5®%HUXWDRUV WHBHWDFWLRQ FRQVLVW
5S X QW XN NDOL DQJVXUDQ RHUED GLEHEDWK EXQQUODO LQWHUHVV
SHU WDKXQ VHEHVDU 7UDQVRNVLWUWRQVDFWLRQ UDLVHV JD
PHQLPEXONDQ ODED DWDV WUDQVD KW WMKXBDDF G DQUDHAMD EWOR KR BY WWIKW |
KIJXQD VHEHVDU 58S GDQ WR VHH' DQG

3DGD WDKXQ 6*, (QWLWDV $QPQN PHQ®OQGONENQGRQU\ HQWHUHG LQV
SHUMDVOIMAWD QDQG OHDVH EDFNQJVQEQV¥NFWWLRQVDFWLRQV ZLWK 37 OLWVX
37 OLWVXELVKL +& &DSLWDOGDQG )@DPFH , QBRRAMWLDD DQG 37 'LSRVW
37 'LSRVWDU )LQDQFH XQWXN WDQMWRVYIPEHVWDQMN DPRXQWLQJ 5S
7UDQVDNVL WHUVHEXW WHUXWDQJFROEHVIAY BS L QUQWDXOND PHQW YV RI 5

NDOL DQJVXUDQ VHUWD GLEHER®@H EXOWDUBSWH DWD K X Q 7KLV W
VHEHVDU 7UDQVDNVL LQL PH@L REXODNOKY DEEDHDVHEDFN WUDQ
DWDV WUDQVDNVL MXDOJGQR WHZD EVVHWWUHARXKOIN.QJ WR 5S VHH 1R
5S OLKD' GDQ

3DGD WDKXQ 60% (QWLWDV $QMDN PH®GD®GBWHWQLDIPU\ HQWHUHG LQ
SHUMDOIMAWD QDQG OHDVH EDFNQJVQEQV¥NFWWLRQVDFWLRQV ZLWK 37 OLWVX
37 'LSRVWDU )LQDQFH XQWXN PHVLQQDNEEHVDRGRYHVLD IRU VWRUDJIH
7UDQVDNVL WHUVHEXW WHUXWDQJ58YHEHVDKLSSWUDQWIPMIIRQ FRQVLVW
NDOL DQJVXUDQ VHUWD GLEHEDQRIEXRJD SHUWKDRRQ XIHE H\OMHUHVW |
7UDQVDNVL LQL PHQLPEXONDQ @WHN)DVPWDVLRWQDQUUDNNY MPRLQ RQ VL
GDQ VHZD EDOLN DVHW KDN JXQD VMEMMDMDE®LRQ Rl ULJRWKRWXVH DVVH
&DWL GDQ VHH' DQG
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3DGD WDKXQ (QWLWDV P QDG DWW D QJDWKHS HKOWDWMHDWHUHG LQWR \

DQG OHDVH EDFN MQUDQ@VBFWLRYXEWVPQOWBFWLRQV ZLWK 37 OLWVXELVK
&DSLWDO DQG )LQDQFH ,QGRQHVLD)XIDMDFH NBGRBOUDIOD VIREHYBKLFOH DP
5S 7UDQVDNVL WHUVHEXW 7WHI UWWDQVYDRFMMER@DBRQVLVWYV RI
5S X QW XN NDOL DQJVXUDQ $8BUWD GAIEME IDRQEPQIDQWHUHVW UD
SHU WDKXQ VHEHVDU 7D WDWINYQVDFEMLRQ UDLVHV ORVV R
PHQLPEXONDQ UXJL DWDV WUDQV DNVUDMXIDF \8 DRQV R Z ) LEJXG\L R IDXAHW D VV H
KIJXQD VHEHVDU 58S oLK VHH' DC

(QWLWDV GDQ 6* (QWLWDV $QDN 7KHOENKND\QD Q8 UsM D QWKHD @ XEVLGLD U\
VHZD PHQ\HZD WDQDK GDQ EDQJXQDQ G HEQXLDG I3¢IJ6DADWRULWJIUHHPHQW Zl1
GDQ $ULHI +DUVRQR SLKDN EHUHGDN\WHI @ DKMR Q&RD VDDWHDAD WHG SDUW\ V
GHQJDQ MDQJND ZDNWX EHUNLVDUUDQWH SBIULRIARD VIDFSDKXS WS W Z
GHQJDQ GXD

OXWDVL EHEDQ DPRUWLVDVL DWDVORDHEPHQWWODIQURRKMNDDD\WWDY H[SHQVF
WUDQVDNVL MXDO GDQ VHZD EDOLWNDDWHMQ & DHD VSHEPEEAND WDQQVDFWLRQ

DGDODK VHE OHDUH DV

6DOGR Dz %HJIJLQQLQ
$PRUWL]DWLRQ H[SHQVH R

$PRUWLVDVL DWDV ODED GLWDQJJXKNDQ JDLQ RQ VDOH DQG OHD"

DWDV WUDQVDNVL MXDO GDQ VHZD EDOLN WUDQVDFWLRQ RI ULJKW RI

D\ K[ JX(C OLKDW VHH 1F

-XP( 7R

3HPED\DUDQ XWDQJ PLQLPXP GL PDVIDQLPYP DMDY HBD\PGDWY LQ WKH QH
EHUGDVDUNDQ SHUMDQMLDQ XWDQWR HZIOHSIHREHIDREQRY DGB@DKIROORZV

VHEDJDL
7DK <HI
/JHELK GIQ ORUH
-XPCSHPED\DUDQ 7RWDO PLQLF
'LNXUDQJL EL /HVV LQWH!I
-XPODK XWDQJ VF 7RVILQDQFV OLD
'LNXUDQJL EDJLDQ \DQJ MDWXK WHPSR

GDODFWD /HVV FXUUHQW P
%DJLDQ MDQ IRCWHUP ¢
/LDELOLWDYV VHZD GLM JXQD NHFX /IHDVH OLDELOLWLHY DUH SO R X\

GDQ EDQJXQDQ PLOLN (QWLWDV GDQ (QWVYMADYV I$[FDBIS WOQRQ® R@P® EWDIGLQJ RI W
VHH 1RWHYV
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-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

7LGDN WHUGDSDW XWDQJ VHZD NRQ@WHMH QVLQ®DRRIPW LS HQMWDQWR D) SD\D
VHZD SHPELD\DDQ (QWLWDV GDQ (@MWUWBNHIOMDN7RHP®WLWL DQG 6XEVLG
KDN XQWXN PHPEHOL EDUDQJ GDQWHRDSEWFRBPHQIRREQWN WR UHQHZ
PHPSHUEDKDUXL SHUMDQMLDQ $W DW KCD/D RDHAUW H B X W K (Q WQLWIDY\ B 6 X E
(QWLWDV $QDN ZDMLE PHQ\DWDNDQ V8K B LAKRLEG D RS DIOW. QUHDI @/L N L W/ K L U W \

WLIJD SXOXK KDUL VHEHOXP NMHDMDHPEINWY DHEZDR|I ZLWKLQ WKDW
SHPELD\DDQ EHUDNKLU GDQ MLND GBXB\PLEDWWDLVHXD & R XQRWMX GHAEB NP L Q H
PHQHQWXNDQ SLOLKDQQ\D PDND (BWEWDWLGDRQHWQWUWDGHS®BIE KDYH FK
GLDQJJDS WHODK PHPLOLK RSVL XQMWXKDRHPERRGVETKBIQH LV QR VLJIC
WHUVHEXW 7LGDN WHUGDSDW SHRPBWRDNGQ GHPEHDWEDUA DDQBHPHQW
GLWHWDSNDQ GDODP S

87%$1* /(0%$*$ .(8$1+*$1 ),1$1&,$/ ,167,787,21 /2%$16

$NXQ LQL PHUXSDNDQ XWDQJ OHP E D7XL W HXFFRIODWG DHSUHVHQWYV ILQDQF
IUF

37 %DQN &HQWUI 37 %DQN &HQWUIL

'LNXUDQJL EDJLDQ \DQJ MDWXK /HVV FXUUHQW PDWX

WHPSR GDOD SRU

%DJLDQ MDQ /IRCWHUP ¢

(QWLWDV GDQ (QWLWDV $QDN P HQIKQPG CQWLAV\D R Q GS BIXBNOLGM DDQHY HQ W
SHPELD\DDQ GHQJDQ OHPEDJD NH X DYUMHM XIQPMX N SHWPE HOL@PIQFLDO LQVYV
NHQGDUDDQ GHQJDQ 37 %DQN &HQWIUOLYLHMIRY RQFERHFOHV ZLWK 37
3LQMDPDQ LQL GLEHEDQL EXQJD VHEHYDQFH 7KHVH ®HUHHPHQWY EHDU\
WDKXQ )DVLOLWDV SLQMDPDQ LQL DNDQ M®MX I QOXPS R KHIVEIDIP FLOLWL
ZDNWX VDPSDL GHQJDQ WDKXQ GDIQVELRIDPWR GHL{DIWDWY MDYBHWHFXUHG ZL
NHQGDUDDQ WHUVHE 1RW

3DGD WDQJJDO -XQL GDQ $NMVRH P-KIQW DQG 'HFHPEHU
(QWLWDV GDQ (QWLWDV $QDN PHODN®BSDEXBWPELDDUBDY ISROIBWMLG WKH SU
DWDV IDVLOLWDYV SLQMDPDQ PDVLQDPIDVLWUHYHDHP\RXDWEQJ WR 5S
Gl5: UHVSH

87%$1* 2%/,*$6, %21'6 3$<$%/(

$NXQ LQL W 7KLV DFFRXQ'
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-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
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2EOLJDVL %HUNHODQMXWDQ , $QHND *DV  &RQWLQXLQJ %RQGV , $QHND °

,QGXVWUL 7DKDS:6HL 3KDVH ,,, <:6HUL
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV &RQWLQXLQJ %RQGV ,, $QHND
L QGXVWUL 7DKD 1 6HLU 3KDVH , <F:6HUL
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV &RQWLQXLQJ %RQGV ,, $QHND
,QGXVWUL 7DKD : 6HL 3KDVH , <F:B6HUL
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV &RQWLQXLQJ %RQGV ,, $QHND
L QGXVWUL 7DKD : 6HL 3KDVH , <F:6HULH
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV &RQWLQXLQJ %RQGV ,, $QHND
,QGXVWUL 7DKDS:6HL 3KDVH ,,, <46HUL
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV &RQWLQXLQJ %RQGV ,, $QHND
,QGXVWUL 7DKDS:6HL 3KDVH ,,, <ls6HUL
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV &RQWLQXLQJ %RQGV ,, $QHND
,QGXVWUL 7DKDS:6HU 3KDVH ,9 <t{6HUL
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV &RQWLQXLQJ %RQGV ,, $QHND
,QGXVWUL 7DKDS:6HL 3KDVH ,9 <t 6HUL
2EOLJDVL %HUNHODQMXWDQ ,, $QHND *DV &RQWLQXLQJ %RQGV ,, $QHND
,QGXVWUL7DKXQ :6HL 3KDVH ,9 <t: 6HUL

6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND *RBRQWLQXLQJ 6XNXN ,MDUDK ,
,QGXVWUL 7DKD! ,QGXVWUL 3KD

6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND *®RQWLQXLQJ 6XNXN ,MDUDK ,
,QGXVWUL 7DKDS:6HL ,QGXVWUL 3KDV :6HUL

6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND *®RQWLQXLQJ 6XNXN ,MDUDK |,
,QGXVWUL 7DKDS:6HL ,QGXVWUL 3KDV i6HUL

6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND *BRQWLQXLQJ 6XNXN ,MDUDK ,
,QGXVWUL 7DKDS:6HU ,QGXVWUL 3K {6HUL

6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND *®RQWLQXLQJ 6XNXN ,MDUDK |,
,QGXVWUL 7DKDS:6HL ,QGXVWUL 3KDV :6HUL

6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND *RBRQWLQXLQJ 6XNXN ,MDUDK ,
,QGXVWUL 7D :6HU L QGXVWUL 3KDV:6HUL

6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND *®RQWLQXLQJ 6XNXN ,MDUDK ,
,QGXVWUL 7DKDS:6HL ,QGXVWUI<HDU :6HUL

6XNXN ,MDUDK %HUNHODQMXWDQ ,, $QHND *®RQWLQXLQJ 6XNXN ,MDUDK ,
,QGXVWUL 7DKDS:6HL ,QGXVWUL 3KDV:6HUL

6X MXP 6% WF

'LNXUDQJL EHEDQ HPLVL GLWDQJJXKNDQ
VHWHODK GLNXUDQJL DNXPXODVL DPRUWLVDVRIWHU GHGXFWLRQ RI DFF:

VHEHVDU 58S SDGD WDKXQ GDQ
5¢ SDGD
-XPC

'LNXUDQJL EDJLDQ \DQJ MDWXK WHPSR

GDODP VI

%DJLDQ MDQ

/HVV GHIHUUHG LVVXDQ
DPRUWL]DWLRQ DPRXQWLQJ W
LQ DC5¢ L
7RV

/HVV FXUUHQW PDWXUI
OF WHGH

IRCWHUP ¢
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'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

OXWDVL DNXPXODVL DPRUWLVDVLOXDWDODWLREHED @ FHPRXQDWHG DPRUWIL

GLWDQJJXKNDQ DGD LVVXDQFH FRVW

6DOGR Dz %HJLQQLQ

%HEDQ HPLVL DWDV 2EOLJDVL GDQ

6XNXN ,MDUDK \DQJ WHODK ,VVXDQFH FRVW RI IXOO\ S
0 X DC6XNXN

3SHPEHEDQDQ WDKXQ EHUMDODQ (ISHQVH IRU FXUUHQW
OLKDW VHH

6DOGR DN (QGLQJ E

2EOLJDVL %HUNHODQMXWDQ , $QHEBBOWNQX)@NVWRIQG7/DKBDSHND *DV ,QGXV
7DKXQ I

3DGD WDQJJDO -XQL (QWLWDV ®HREHELWND WREQRMMY\ LVVXHG &R
%HUNHODQMXWDQ , $QHND *DV ,QG¥QWND 7DKD®GXWDWWNXD 3KDVH , <HDU
\DQJ WHUGLUL GDUL RI

-XPODK SRNRN REOLJDVL 6HUL % VHEHWIBY 58 ERQ @ H®WDQMRFSIYD
WLQJIJNDW EXQJD WHWDS VHEHVDU 5S SHU WDWXQ IE[HGMDRQWDUHVW UDW
ZDNWX OLPD WDKXQ SDGD WDQJS$SBI® D@QKP KDYH D WHUP RI

-XQH

2EOLJDVL LQL GLMDPLQ GHQJDQ W DIQDK EGRING \E DYHK ¥BIG XWHEWDLWK OD QG
VDUDQD SHOHQJNDS ODLQQ\D \DQJ WWHKBHWXS SR SMLNDUDQWW BIDZDWLRQ Z
%DUDW GHQJDQ 6+*% 1R GNEOXQ&A&LNDUD®JI :HVW -DYD ZLWK 6+*% 1R

QLODL MDPLQDQ VHEHVDU GDUL ®LDIDWKSRNG@NPRPOW RO OYIDKIDWH R | |

&DWEL SULQFLSDO YDO

3DGD WDQJJDO -XQL (QWLWDV 2QHOOIKHP HO X Q DMAWLEMD\L KID\GL VHWW O H G

%HUNHODQMXWDQ , $QHND *DV ,QG X0VRMGL 7 DKDSND7BBXQ, QGXVWUL 3KDVH

6HU 6HL %

2EOLJDVL %HUNHODQMXWDQ . $QHNRRCIDV QRICXN WIRIQGDKBDHND *DV ,QG
7DKXQ <HDU

3DGD WDQJJDO 'HVHPEHU (QADL WHIPH FPEHHQUHUELWNBVEH (QWLW\ LVVXH

2EOLJDVL %HUNHODQMXWDQ , $QHNIR®OBYV, ,SCHNIW ULV 7,MIAXY/ W,UL 3KDVH ,,

7DKXQ \DQJ WHUGLUL GDUL FRQVLVWYV RI

-XPODK SRNRN REOLJDVL 6HUL % VHWHHVYBY 5% ERQGHUDFLSDO ZLWK Q
WLQJNDW EXQJD WHWDS VHEHVDU 5S SHUZWWKXIQ[HEHUQW@ IUMNMW UDWH D
ZDNW X OLPD WDKXQ SDGD WDQJKDOH ™ WHRUEPH R/ | ILYH \HDUV GXH RQ

2EOLJDVL LQL GLMDPLQ GHQJDQ WDKIDK ERIEG HEDUH XHFQY WHU WDWK ODQG
VDUDQD SHOHQJNDS ODLQQ\D \DQRWWH U OWHSSNR UGML Q7D RDYWDOODWLRQ
6LGRDUMR -DZD 7LPXU GHQJD 7DPDQ 6LGRDUMR (DVW -DYCL
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-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

PGHQJDQ QLODL MDPLQDQ VHEHVDE ZLWGED PL @LIPXPL WRWDO YDOXH |

SRNRN R OLKDW REOLJDWLRQ SULQFLS

3DGD WDQJJDO 'HVHPEHU (Q V2 QW DIWF WRMEDHDK PHOXQDMQWLW\ KDG VFH

2EOLJDVL %HUNHODQMXWDQ , $QHNMRQGWV QRIGXN WARQBDKHSHND *DV ,QG X\

7DKXQ B6HL 6HUL

2EOLJDVL %HUNHODQMXWDQ , $QHNSIRODW. QR GQXY WARQBDKDIQOHND *DV ,QG)>
7DKXQ <HDU

3DGD WDQJJDO ODUHW (QVE QWODW FRHQHUELWKBGQWLW\ LVVXHG &

2EOLJDVL %HUNHODQMXWDQ , $QHNDS$EHN DQGXWWQ G XADKDIS 3KDVH ,,, <HC

7DKXQ \DQJ WHL FRQVLVWYV

-XPODK SRNRN REOLJDVL 6HUL $ VGHEHMDW H$ERQG SULQFLSDO ZLWK Q
GHQJDQ WLQJIJNDW EXQJD WHWDS VHEHVDU ZISWMK WDHPK&QLQWHUHVW U
EHUMDQJIJND ZDNWX WLIJD WDKXHU DDRDOWR WDWQHIDOWHUP RI WKUH
ODUHW ODUFK
-XPODK SRNRN REOLJDVL 6HUL % ¥HEHNWNWDWUAL5BERQG SULQFLSDO ZLWK Q
GHQJDQ WLQJNDW EXQJD WHWDSS VHEHVAOWK IL[HG LQWHUHVW UD
SHU WDKXQ EHUMDQJND ZDNWX SOl PDQQXPKXDYMDDWXHUP R
wDQJJDO C ODUFK

2EOLJDVL LQL GLMDPLQ GHQJDQ WDKIDK ERIEG HEDUH XMHFQ WHLU WDWK ODQG
VDUDQD SHOHQJNDS ODLQQ\D \DQJ WWHOHWDXNSGR EWNR @ JL QMDUODOD W LR Q

7LPXU GHQJDQ 6+*% 1R VHQXDY&DNX®J -DNDUWD 7LPXU ZLWK 6+*%
QLODL MDPLQDQ VHEHVDU GDUL QLODR BIRWKRN REIORXP VW RMIKDWDOXH F
&DWDW REOLJDWLRQ SULQFL

3DGD WDQJJDO ODUHW (QW W DD UFIKODK PHOQXWDWL KDG VHWWOHC

2EOLJDVL %HUNHODQMXWDQ , $QHNAROIY, RNEGKVIVULY 7,IGXY W,UL 3KDVH ,,,
7DKXQ $

2EOL PRWUNHODQOMXWDQ .. $QHN &ROWLOXLQJ %RQG ., $QHND *DV ,QG
7DKXQ <HDU

3DGD WDQJJDO $IXVWXV (QNQL WRYXPWQHUELWNDKH (QWLW\ LVVXH

2EOLJDVL %YHUNHODQMXWDQ ,, $QHANRQ® YV, ,S0THNIWUDV7 IKDSVWUL 3KDVH ,

7DK \DQJ WHUGLI FRQVLVWYV

-XPODK SRNRN REOLJDVL 6HUL $ WHBEHWNU$SBRQG SULQFLSDC
GHQJDQ WLQJNDW EXQJD WHWDSSVHEHY¥DWK IL[HG LQWHU
SHU WDKXQ EHUMDQJND ZDNWX WS HD DWDK®Q KPIY H O KIWHHHKX \ |

wDQJJDO $J $XIXVW

-XPODK SRNRN REOLJDVL 6HUL % V¥HEHWY W SBERQG SULQFLSD(
GHQJDQ WLQJIJNDW EXQJD '\ 58 ZLWK IL[HG LQWHUHVW UD!'
SHU WDKXQ EHUMDQJND ZDNWX oS iPD DWQMKKFQ KDYH DDAMWXP F
wDQJJDO $J $XIXVW

-XPODK SRNRN REOLJDVL 6HUL & YWHBHHMBU& SBERQG SULQFLSDC
GHQJDQ WLQJIJNDW EXQJD '\ 58 ZLWK IL[HG LQWHUEF
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-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

SHU WDKXQ EHUMDQJND ZDNWX SHUWMXMXKP WDKXEK® WHUP R
\DLWX WDQJJDO $XIXVW

2EOLJDVL LQL GLMDPLQ GHQJDQ WDKK ERRQEG DU Wi WHUWDbWK ODQG
VDUDQD SHOHQJNDS ODLQQ\D \DQ RWKHUDOWWBRREW LXK XUQMWRD OODWLRQ

6HPDUDQJ GHQJDQ 6+*% 1R VAOIOWHMR BHPDUDQJ ZLWK 6+*% 1R
GHQJDQ QLODL MDPLQDQ VHEHVDU FGDIUW KQR DQLP SRNWRWDO YDOXH F
REOLJDVL OLKk REOLJDWLRQ SULQFL.

2EOLJDVL %HUNHODQMXWDQ ., $QHKERQWYVQRICXNWRQ T DKHPSHND *DV ,QGXV

7DKXQ

3DGD WDQJJDO -XOL (QWLWD2@PHQHUELWNDWKIREQMWIDNLLVVXHG &RQ
%HUNHODQMXWDQ ,, $QHND *DV ,QG¥QWND 7DXWDS,QGXBWXQ 3KDVH ,,, <HD
\DQJ WHUGLI FRQVLVWYV

-XPODK SRNRN REOLJDVL 6HUL $ VGHHEHMDU $5&ERQG SULQFLSDO

GHQJDQ WLQJIJNDW EXQJD WHWDS VHBHVDU ZLWXHULWEBKXQWHU

EHUMDQJIND ZDNWX KDUL \DLWX @BQJIDRQXP KDYH D WHUP
-X

-XOL

-XPODK SRNRN REOLJDVL 6HUL % VEHEHMWDW %SERQG SULQFLSDC

G8JDQ WLQJIJNDW EXQJD W 5S ZLWK IL[HG LQWHUHVW UDW
SHU WDKXQ EHUMDQJND ZDNWX DQQMWRJKDYWDBXQHUP RI WKUHH
\DLWX WDQJJI -X 0\

-XPODK SRNRN REOLJDVL 6HUL & VHHEHWINU&5ERQG SULQFLSDC
GHQJDQ WLQJNDW EXQJD \ 5S ZLWK IL[HG LQWHUI

SHU WDKXQ EHUMDQJND ZDNWX WSHIXBQWRHRX®DYH D WIBWUW R
WDQJJDO -X 0\

2EOLJDVL LQL GLMDPLQ GHQJDQ WDRDK ERDWXG EDWH X\WHFX UHG EDWK ODQG
VDUDQD SHOHQJNDS ODLQQ\D \DQJRWKHO®HWKSN RALW LIQO X UDKWQOODWLRQ
5RRPR .HFDPDWDQ 0DQ\DU *UHVLNS5RRPR 7LPXQBHQIDBOVLN (DVW -DYD

6+*% 1R 5RRPR VHOXGMQJDQ PLODOL 5RRPR RI ZLWKPPLQLPXP WRWDO

MDPLQDQ VHEHVDU GDUL QLOMIL SIRNRPNREREQJDMIVRQ SULQFLSDO YD

OLKDW &L 1RWH

3DGD WDQJJDO -XOL (QWLWDV2QHOIK PHOXQDWIW2EOLKDELVHWWOHG

%HUNHODQMXWDQ ,, $QHND *DV ,QGRQMGUL FOKBB *DV 7REXYWUL 3KDVH ,,.
6HL $

2EOLJDVL %HUNHODQMXWDQ ,, ¢ &ROQWLQXLQJ %RQG ,, $OHND *DV ,QG
7DKXQ <HDU

3DGD WDQJJDO '"HVHPEHU ( QAL WHFW PAE-HQUUH UELW N DMK H (QWLW\ LVVXI

2EOLJDVL %HUNHODQMXWDQ ,, $QHBRODBYV,, 9GNMWYUDVDRBIVWUL 3KDVH ,¢

7DKXQ \DQJ WHU FRQVLVWYV

-XPODK SRNRN REOLJDVL 6HUL $ VGHEWHMDW $5ERQG SULQFLSDC
GHQJDQ WLQJNDW EXQJD 5S ZLWK IL[HG LQWHU
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-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI

SHU WDKXQ EHUMDQJND ZDNWX WRDOQRQ XWDKOFH D WHUPRDRWX

wDQJJDO 'HV '"HFHPEHU

-XPODK SRNRN REOLJDVL 6HUL % WHEHWNUWSERQG SULQFLSD(
GHQJDQ WLQJIJNDWDS EXGIHHV WH 58 ZLWK IL[HG LQWHUHVW UDW
SHU WDKXQ EHUMDQJND ZDNWX DQQA®&PPDKD YWD KX ® HUHPD BY ILYH
\DLWX WDQJJDO '"HFHPEHU

-XPODK SRNRN REOLJDVL 6HUL & VWHHHWNU&SERQG SULQFLSDC
GHQJDQ WLQJNDW EXQJD WHWDS5SVHEHVDALWK IL[HG LQWH!

SHU WDKXQ EHUMDQJND ZDNWX SHUWXMXKP WDKEK® WHUP RI VHYH
\DLWX WDQJJDO '"HFHPEHU

2EOLJDVL LQL GLMDPLQ GHQJDQ WDKIDK ERIEG HDUH XHFQY WHU WDWK ODQG
VDUDQD SHOHQJNDS ODLQQ\D GDQRRHIHI) GPORNSBHWDQDWMYWMDOODWLRQ
\DQJ WHUOHWDN GL .HOXUDKDQ HRRRNHUQWRY ZKIEFK DWD@®FDWHG LQ 1R

.DOLZXQJX .HQGDO -DZD 7HC( .HQGDO OLGGOH -DYD ZLWK 6+*% 1R

1R 1RORNHUWR VHOXDYV Pd GHQJIP® QLWKL MMRIPXPQWRWDO YDOXH

VHEHVDU GDUL QLODL SRN REOLJDWLRQ SULQFL

%XQJD REOLJDVL GLED\DUNDQ VHW LYSBQBYLZQOVHY H VEXK AIVQ SBHGI DINXDUWH U

WDQJJD LVVXDQ

BXNXN ,MDUDK %HUNHODQMXWDQ , SRNIL OXV QP EXNWN L MDKDEK , $QHND *D
7DKXQ <HDU

3DGD WDQJJDO -XQL (QW LW DXQ P-KK@HUE LW NDWKEXNXMLW\ LVVXHG &R

,MDUDK %HUNHODQMXWDQ , $QHND *BIDUQ & X VIDHN DDHODVS , Q BIXK/X\Q L 3KDVH
\DQJ WHL LV FRQ'

-XPODK 6LVD ,PEDODQ ,MDUDK 6HUGHWLWMNEW VBDUISK ZLWK QRPLQDO YDO)
GHQJDQ &LFLODQ ,PEDODQ ,MDUDXQ@XE®VWYDWHGSMDUDK 5HWXUQ RI 5S

SHU WDKXQ DWDX 58S XQWXN VHWEDS NHOH®SPWDBQ 5S SHU \HDU IURP Q!
SHU WDKXQ GDUL MXPODK 6LVD ,eEHEDIOH\W % MMDDRKG6KDYH % WHUP RI I
EHUMDQJND ZDNWX OL -XQL -XQH

6XNXN ,MDUDK LQL GLMDPLQ GHQJDKLW &XNXN GHMQUDKQDXEBDMMHFXUHG ZLW
VHUWD VDUDQD SHOHQJNDS ODLQQZXDW R QRVWKH U OHYSSR WG L DO POV WD O O D W
6LGRDUMR -DZD 7LPXU GHQJDQ 6+ O® 6LGRBOXNMRY (DVW -DYD ZLWK 6-

P GDQ PHVLQ VHUWD SHUDODWDQ QPD D®HQ JDIF KLU\ DQG HTXLSPI

MDPLQDQ VHEHVDU GDUL Q PLQLPXP WRWDO YDOXH RI IURP QF

OLKDW &l VXNXN LMDUDK

3DGD WDQJJDO -XQL ( QWLWDV Q' HOOK PHOXQDYWIBXXNKNMG VHWWOHG

,MDUDK %HUNHODQMXWDQ , $QHND 8DXWXQGX\DWDIK 7 DHDHBND 7 DKRX Q GXVWUL
6HL 6HUL

6XNXN  MDUDK %HUNHODQMXWDQ , $&RNW LD QQIGOOVNKINL , MIDKUDDK ,, $QHND *|
7TDKXQ <HDU
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-81, 7LGDN GLDXGLW '$1  '(6<®®4(5 BQDXGLWHG $1' '(&(0% (5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHEXDOL GLQ)\ XQOHVV RWKI
3DGD WDQJJDO 'HVHPEHU (QMQL WHIFH FPEHHQHUELWN BV H (QWLW\ LVVXI
6XNXN ,MDUDK %HUNHODQMXWDQ , $XHINXDN * DD UPEX,VHQHNDDKDE ,QGXVWUL :
7DKXQ \DQJ WHUGLUL GDUL ZKLFK LV FRQVLVW RI

-XPODK 6LVD ,PEDODQ ,MDUDK 6HUGHWLWNEY VPO UISK ZLWK QRPZIQDO YDO>
GHQJDQ &LFLODQ ,PEDODQ ,MDUDH QXDEHYDHG53MDUDK 5HWXUQ RI 5S

SHU WDKXQ DWDX 58S XQWXN VHWLDS NHRUSHDDNFIXQ5S5S SHWBNWDU IURP Q
WDKXQ GDUL MXPODK 6LVD ,PEDOD®HWMIDHA B 6 MDIU DK BEKDUIMHD DR IJIWBUP RI I
ZDNW X OLPD WD 'HVHPEH '"HFHPEHU

6XNXN ,MDUDK LQL MXJD GLMDPLQ7EHQJOXNWND QERUERQDMBDWHFXUHG ZL\
VDUDQD SHOHQJNDS ODLQQ\D \DQJ RWHKHWH WIXI$ SSRU WIPGED W Q¥ IWXOODWLRQ
GHQJDQ 6+*% 1R VHOXDWD GLMDPBQU 5LDX ZLWK 6+*% 1RQG RI
GHQJDQ MDPLQDQ \DQJ VDPD XQWXN REXWH B VZLWHUW K I D/VONM KWIR® O DWHUD (
, $QHND *DV ,QGXVWUL 7DKDS ,, GHQHND OV DQGMUWILQDIXDVH ,, ZLWK P
VHEHVDU GDUL QLODL SRNRN RIXNXNRPMWXNX{N LOIDKIDW SULQFLSDO Y
&DWDW

3DGD WDQJJDO 'HVHPEHU (QVZ QW DHVF MAHEO-DIK PHOXQDMAWLW\ KDG VH
6XNXN ,MDUDK %HUNHODQMXWDQ , §REWD Q-DLQ JQEXNNXIMNU,IM DDIKS, $QHND *D
,, TDKXQ <HDU 6l

6XNXN ,MDUDK %HUNHODQMXWDQ , $GDMD GRNQ L GXWHNL MKIDBK , $QHNEL
7DKX! 3KDV <HDU

3DGD WDQJJDO ODUHW (QW L W20V OPHE K U E LW N DVQK 6IX(MXIUL W\ LVVXHG &F
,MDUDK %HUNHODQMXWDQ , $QHND MDWVDKQGCXYMNDL *DIVKIMGBXVWUL 3KDVH ,
7DKXQ \DQJ LV FRQ

-XPODK 6LVD ,PEDODQ ,MDUDK VHEHWDWDXSZLWK @GRPQIDIXO YDOXH RI 5S

&LFLODQ ,PEDODQ ,MDUDK VHEHVDUYL3BG ,MDSHIK WsIHRKXQU QWBIX 5S SH

58S XQWXN VHWLDS NHOLSDWDQ 5§ IRBHHD MO KBSQ GDBHU \HDU IURP C

MXPODK 6LVD ,PEDODQ ,MDUDK ,MDUDK KDYH D WHUP RI WKUHH \HD
WLJD VLWX WDQJJDO

6XNXN ,MDUDK LQL MXJD GLMDPLQ7EHQJOXNWND QERUERQDMBDWHFXUHG ZL\
VDUDQD SHOHQJNDS ODLQQ\D \DQJ WWHOHWDKNSGR AWNR D JLQNWDWWD WLRQ
7LPXU GHQJDQ 6+*% 1R VHOWDZDNXQP -DNDUWD 7LPXU ZLWK 6+*% 1F
GLMDPLQ GHQJDQ MDPLQDQ \DQJ R/ IDRDG X¥@®WXWHGEQMWPRWKH VDPH FROOL
%HUNHODQMXWDQ , $QHND *DV ,QGX¥NRQGEGV/ DISMHND GPYIIMBRVYDL 3KDVH

MDPLQDQ VHEHVDU GDUL QLODL WRNWOND VYXINCCNHL RIID U D KU FORL KXW XN LMDU
&DWDW VHH 1
3DGD WDQJJDO ODUHW (QWLWDREY WBOPK PHOXQOQW BWXNKNG VHWWOHC

,MDUDK %HUNHODQMXWDQ , $QHNDEXBXN, QMiDXWIMKU L $ DBIRDS*D), ,QGXVWUL 3
7DKXQ

6XNXN ,MDUDK %HUNHODQMXWDQ ,, SREGW DM JOEXNMNU IMPWIKS,, $QHND *
. ITDKXC(C <HDU
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-81, 7LGDN GLDXGLW '$1 '(6(®P4(5 BQDXGLWHG $1' '(&(0%(5
'LDXGLW $XGLWHG
'LVDMLNDQ GDODP ([SUHVVHG LQ 0LO
NHFXDOL GLQ\ XQOHVV RWKI
3DGD WDQJJDO $IXVWXV (QQQLWRYXWMQHUELWNDKH (QWLW\ LVVXH
6XNXN ,MDUDK %HUNHODQMXWDQ ,, 65Q\HND, MDW DEG X BWHN T DRBS QG XVWUL
, 7TDKXQVHEDJDL DV IR
-XPODK 6LVD ,PEDODQ ,MDUDK VHEMVDDK ILWK GRBUEPRO YDOXH RI 5S
&LFLOPEE®ODQ ,MDUDK VHEHVDU JL[HG ,MDUDK 5HWXUQ RI 58S SHU DQ¢
5S XQWXN VHWLDS NHOLSDWDQIBES HDFISHESWDKXSHGDHDU IURP QRPLC
MXPODK 6LVD ,PEDODQ ,MDUDK D WHUP Rl ILYH \HDUV GXH RQ $XJX

OLPD WDKXQ \DLWX W

6XNXN ,MDUDK LQL MXJD GLMDPLQ TH®JBRNWD Q MO UPKQDXB®DWHFXUHG ZL'
VDUDQD SHOHQJNDS ODLQQ\D \DQJR WHKHID HXBS REW l7XJI XIUWGMARD OODW LR Q
6HPDUDQJ GHQJDQ 6+*% 1R VARXDWHMR BHPDUDQJ ZLWK 6+*% 1|
VHUWD GLMDPLQ GHQJDQ MDPLQDQ \DQJPVDP® XM GEDLWKVWKH VDPH
%HUNHODQMXWDQ ,, $QHND *DV ,QGRRWWIL GRKQOS %BEGYD,Q £QWONDD *DV ,QG}

MDPLQDQ VHEHVDU GDUL QLODL PRNRRXPXNXRWIDND YD XBILKRDOW  IURP
&DWDW SULQFLSDO YD
6XNXN ,MDUDK %HUNHODQMXWDQ ,, $SRGWN DQ DI JQEGXNMWU IMDKIKS,, $QHND
7DK X! <HD!
3DGD WDQJJDO -XOL (QWLWD¥QPHK@HUELWN DK XX W\ LVVXHG &F
,MDUDK %HUNHODQMXWDQ ,, $QHNDMMDWDKQGXYQHND7OKDSQGXVWUL 3KD\
7DK \DQJ WHUGL! ZKLFFRLVW RI
-XPODK 6LVD ,PEDODQ ,MD 6HULHV $ ,MDUDK ZLWK QRPLQDO Y
5S GHQJDQ &LFLODQ ,PEDODQZIMDK BR QXLEH YD[BHG ,MDUDK 5HW XU
5S SHU WDKXQ DWDX 58S XIAWQONP RIWSISDS IRU HDFK 58S SH
NHOLSDWDQ 5S SHU WDKXQ GORRLGNOOMOBHWHULHY $ ,MDUDK |

,PEDODQ ,MDUDK 6HUL $ EHUMDQG&GNDVZIBNWXRYHROPD
KCA\DLWX WDQJJC

-XPOBKVD ,PEDODQ ,MDUDK BHULHV % ,MDUDK ZLWK
5S GHQJDQ &LFLODQ ,PEDODQ5MDUDK HHEK VHQPQXDO )L[F
5S SHU WDKXQ DWDX 5S EOWXN VIBMUDSQQXP RU 5.
NHOLSDWDQ 5S SHU WDKXQ GBIL MXPHOWDKHBIWDURP QRPLQDO YD
,PEDODQ ,MDUDK 6HUL % EHUVVRUNR KDWWEB WHUP RI WKUHF
WLIJD WDKXQ \DLW. -X 0\
-XPODK 6LVD ,PEDODQ ,MD BHULHV & ,MDUDK ZLWK
5S GHQJDQ &LFLODQ ,PEDODQG5S8DUDK YHEKVBQQXDO )L[F
5S SHU WDKXQ DWDX 58S QW XN \BHHW LDGQ XP RU 58S IRU H
NHOLSDWDQ 5S SHU WDKXQ GDUL SWXPOBBUGLYRP QRPLQDO YDO

,PEDODQ ,MDUDK 6HUL & EHUMDQJIJNMEZDNWXKDYH D WHUP RI VHYHQ
WXMXK WDKXQ \DLW.

6XNXN ,MDUDK LQL MXJD GLMDPLQ GHQYDEXMON DMD EDKQ IXNQDYHFXUHG Z|
VDUDQD SHOHQJNDS ODLQQ\D \DQJ RMKGIWWDNS SRUWY D JI6 XQYIMMDOODWLRC
OHUGHND .HFDPDWDQ 6DPERMD .@©EXIOLWHQ GHNDDIBDPERMD .XWDL .D
.DUWDQHJDUD .DOLPDQWDQ 7LPXUDOGRAROIMD Q6 ZIMK 6+*% 1R 6HL
1R 6HL OHUGHND VHCPXIDMN $ULRI PEHORQJV WR $ULHI +DUVRQR
+DU\ VHUWD GLMDPLQ GHQJDC ZLWK WKH PDHTXLSPHQW WK
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ODLQQ\D PLOLN 37 6DPDWRU *DV ,QGNKR/VBUL6ORDIWWHU@™HIWIENGBYWUL ZLW
DWDV ORNDVL WHUVHEXW GHQJDQ QMMMAHMIOPLOQINAERA/ NENXNUMDUDK SUL

GDUL QLODL SRNRN VDWD 1RWF

3DGD WDQJJDO -XOL (QWLWDV 2QHOTK PHOXQDQW BWNXBDG VHWWOHC

,MDUDK %HUNHODQMXWDQ ,, $QHND 6%ONVXNQ GMIVWIK. 7DEQEND, *DV ,QGXV

7DKXQ 6HU <HDU 6HUL

6XNXN ,MDUDK %HUNHODQMXWDQ ,, $ROWD QBV0,JQ GXNXNJ LMDOKIKS,, $QHND
9 7DKXQ 9<HDU

3DGD WDQJJDO '"HVHPEHU (QAQ WHRH PEWHUELWNDOKH (QWLW\ LVVX

BXNXN ,MDUDK %HUNHODQMXWDQ ,, GOMNND *WVUDRIGXVWOHNDKDS ,QGXVW.L

,9 7TDKXQ\DQJ WHUGLI ZKLFK LV FRQV
-XPODK 6LVD ,PEDODQ ,MD BHULHV $ ZLWK QRPLQDO YDOXH RI
5S GHQJDQ &LFLODQ ,PEDODQ$MDUIDXK MHIEGVMDUDK 5HWXUQ RI
5S SHU WDKXQ DWDX 5S XOIDQWOXAP RMVBISDS IRU HDFK 58S SH
NHOLSDWDQ 58S SHU WDKXQ GXRPLQIXPODIOXHBBIULHY $ KDYH D
,PEDODQ ,MDUDK 6HUL $ ElI \HDUV GXH RQ 'HFHPEHU

WLIJD WDKXQ \DLWX WD
-XPODK 6LVD ,PEDODQ ,MDUDK 6BMULHY WHEBHVEOWRPLQDO YDOXH R

58S GHQJDQ &LFLODQ ,P $QQXDO )L[HG ,MDUDK 5HWXUQ RI
5S SHU WDKXQ DWDX 5S ODOXY RHWADS |IRU HDFK 58S
NHOLSDWDQ 5S SHU WDKXQ GINRP RRPOQBOBGYVNOXH 6HULHV % KD

,PEDODQ ,MDUDK 6HUL % EHUMDQJNDH DMWY GCGXNHERQ 'HFHPEHU
WDKXQ \DLWX WDQJJD

6XNXN ,MDUDK %HUNHODQMXWDQ ,, $RAWD QOIVQ,JQ G&XNX\NJ IMCOKIKS ,, $QHND

9 7TDKXG 9 <HDL
3DGD WDQJJDO $SULO (QWLWDRQ BHQHWELWND® KK N@W LW\ LVVXHG ¢
,MDUDK %HUNHODQMXWDQ ,, $QHNDMTDUDKQGXYWND *TDWKPBEGBVWUL 3KDVH
7DKXQ \DQJ WHL LV FRQVLVY
-XPODK 6LVD ,PEDODQ ,MDUDK 66HULHY VYVHEMMDQRPLQDO YDOXH RI
58 GHQJDQ &LFLODQ ,PEDODGQMXDDK) MHEHWDWDK 5HWXUQ RI 58S
58 SHU WDKXQ DWDX 58S RQWeXSN VHWRWSHDFK 58S SHU \F
NHOLSDWDQ 58S SHU WDKXQ QRBLOQDOPODEXHL&HWWULHY $ KDYH D \
,PEDODQ ,MDUDK 6HUL $ EI WKUHH \HDUV GXH RQ $SULO

WLIJD WDKXQ \DLW
-XPODK ©6LVD ,PEDODQ ,MDUDK 6HULH¥ WHEMKDQRPLQDO YDOXH RI

5S GHQJDQ &LFLODQ ,P $QQXDO )L[HG ,MDUDK 5HWXUQ RI &
5S SHU WDKXQ DWDX 5S XQ@XM RAH®IDSIRU HDFK 5S SH
NHOLSDWDQ 5S SHU WDKXQ GYRPL QDXPOYDIOXGHLBHULHY % KDYH D

,PEDODQ ,MDUDK 6HUL % EHUMDQWUWNDUVYDGEWHK RQ @GSRDO

WD \DLWX WDQJJDO

-XPODK 6LVD ,PEDODQ ,MDUDK 6HULH¥ %WHEEMKDQRPLQDO YDOXH RI
58 GF&LFLODQ ,PEDOD $QQXDO )L[HG ,MDUDK 5HW
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'LVDMLNDQ GDODP (ISUHVVHG LQ 0LO¢
NHFXDOL GLQ\ XQOHVV RWKIH
5S SHU WDKXQ DWDX 5S DQQXRWMNS IRU HDFK 58S SH
VHWLDSNHOLSDWDQ 5S SHU WDXRRPLQDOLYMOXGDKHBLHY & KDYH D

,PEDODQ ,MDUDK 6HUL & EHUMDQJNDUZDMNWKX R QWHPSWXIO
WD \DLWX WDQJJDO

%HUGDVDUNDQ KDVLO SHPDQWD XD @ DO/MHGL RIY WKW PR GDWR QUYJ UHV XOW
,QGRQHVLD DWDV 2EOLJDVL %HUNHQDFMXS\DMOLQJY, GIBRQHVEDQIRU &RQW
BXNXN ,MDUDK %HUNHODQMXWDQ ,DQG GDQDQG $&RQWDLAOXYQJ 6XNXN ,MD
,QGXVWUL PHODOXL VXUDW 1R $ BHIEY FTBV; ,QGXVWUL 1R "5 5$7/75
WDQJJDO 2NWREHU 2EOLJDVL2BWREGUNXN WMWKHHERQGY ZDV UDWH C
WHODK Pt LG

(QWLWDV GDSDW PHODNXNDQ SHPEHMKG®LD@WNWEPBHINODEDEO WID EIX\ EDFN %F
DWDX 6 XNXN VHWHWDQJJDO ¢ \HDU DIWHU WKt

/1,$%,/,7$6 ',(67,0$6, $7$6 ,0%$/$167,08$7(" /,$%,/,7,(6 )25 (03/2<((
(5-% %(1(),76

$NXQ LQL PHUXSDNDQ OLDELOLWD WV KGIVH\DW ERXQW D WIDSU HRVEMMWDQ HVWLP
SDVFDNHUMD VHEHVDU 58S GDO PSSOR\HH PODWQBILWY DPRXQWLQJ WR
PDVLQJ SDGD WDQJJDO WDQJJDO 5S-XQL DV RIDQXQH DQG 'HFHF
'"HVHPEH!I UHVSH

/JLDELOLWDV GLHVWLPDVL DWD
'"HVHPEHU GLKLWXQJ ROHK (BWLRODMFKK@DQLDELOLWLHV IRU HPSO
DNWXDULV LQGHSHQGHQ \DQJ WHEKREHU DWDV LPZADODRKDOFXODWHG
SDVFDNHUMD (QWLWDV GDQ (QWLWIDXW i BIOAD BH MX\PWXIDQH W DLSNTHB HQ G H Q
SHQGDQDDQ XQWXN NHGXD SURJUDBRVAMUMAERW\PHQW EHQHILWV 7KH (QV
KDYH QRW \HW VHW XS D VS

3URJUDP SHQVLXQ LPEDODQ SDVWEKRHBHEHULMNG® E HNVISRVEHQVLRQ SODC
(QWLWDV GDQ (QWLWDV $QDN W H U K(ORGDLSVU LIVQ 8 R6 X B WIX®LWODICH V H\S R UBVALW X
ULVWLQJNDW VXNX EX LQWHUHVW UDWH

5LVLNR 7LQ. ,QWHUI

BHQXUXQDQ VXNX EXQJD REOLJDV$S COHNTUHDPHQLQJIWRMWNR@G LQWHUHVW
OLDELOLWDV SURJUDP @GDRN@®VHEIIBADQ ONDBLGLW\ KRZHYHU WKLV ZLO
KDSXV ROHK SHQLQJNDWDQ LPEDDQ KDYEOHDWH VLQQWHWWDWWXUQ RQ
LQVWUXPHI LQYHV'

SLVLN 6DODU

1LODL NLQL OLDELOLWDV LPEDODDK BWWYHQMKYWROYEH BHYKHQGHILQHG
PHQJDFX SDGD JDML PDVD GHSDQ SHVHDWBXOUIRVHEG FE\'HBIDWHQFH WR WK
GHPLNLDQ NHQDLNDQ JDML SHVSNWWYDLFESRQWIVP $DNXFEK DQ LQFUHD\
PHQLQJNDWNDQ O SODQ SDUWLFLSDQW QYV Ol
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$VXPVL DNWXDULD \DQJ GLJXQDNDQ GDODP PHQHQWXNDQ

EHEDQ GDQ OLDELOLWDV LPE 7KH DFWXDULDO DVVXPSWLRQV XVH

-XQL GDQ '"HVHPEHU D G-OPCSIDKR \WHHEBPKH QHILW H[SHQVH DQG OLD
EHU DCHFHPEHU DU
8VLD S WD\ H WD \H SHWLUHI
7LQIJNDW NF SHU WDKXQ SHU WDKXQ 6DODU\ LQF
7LQIJNDW "LVFRX(
7LQINDW 70 ¢ 70 ¢ ORUWDC

GDUL WLQJNDW PRODWDOMWMINDW PRUWDOLWD

7LQJIND RI PRUWI RI PRUWI 'LVDELO

SHU WDKXQ SDGDS¥MLWDKXQ SDGD XVLD
WDKXQ GDQ PHQXWXQXQHBDWDPHQXUXQ VHFDUD
JDULV OXUXV VDPSIDLUGY @MXUXYV VDPSDL GHQJDQ
SDGD XVLD SMDKXG@DGD XVLD WDKXQ
DQQXP DW DJH SBI@GDQQXP DW DJH DQG

7LQIJNDW SHQJGRGEKHDYLQJ OLQHPWPUHDR'LQDWLQHDUO\ WR
Gl D. \HI DW  \HI 5HVLJQD'

D %HEDQ LPEDODQ NHUMD \DQJ GLDNXIPBXQMERWHERIMEPHEXIJDV H[SHQ
GDQ SHQJKDVLODQ NRPSUHKHQVLIFR®MNRD LEPGMROVBDWHPHQWY RI Sl
DGDODK VHEDJDL EHULNXW FRPSUHKHQVLYH LQFRPH LQ UHVS

HPSOR\HH EHQHIL'

%LD\D M &XUUHQW \
%LD\D ,QWHU
-XP( 7R

E/LDELOLWDYV LPEDODQ NHUMD GL BDRRUMHYWRFDWIHG HXH@Q@HI QWY OLDLE
NRQVROLGDVL DGDODK VHEDJDL EHBRQXWOLGDWHG VWDWHPHQWYV RI Il
DV IR(

1LODL NLQL OLDELOLWDY LPEDODQ SUHVHQW YDOXH RI Gl
SD EHQHILW

F OXWDVL OLDELOLWDV LPEDODQ MNEEBVMBPHGWORKHYSDBRIBH EHQHILWYV
EHU IROC

6DOGR Dz %HJIJLQQLQ
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3HQDPEDKDQ WI $GGLWLRQ IRU WKH
OLKDW VHH 1F
3HQJKDVLODQ NRPSUHKHQVLI 2WKHU FRPSUHKHQV
ODLQ OLK LQF VHH
'DPSDN ,)5,& OLKDW
&DWD\ )5,& ,PSDFW V
5HDOLVDVL SHPED\DUDQ
PDQI 5HDOL]DWLRQ RI F
6DOGR DN (QGLQJ EDODQFH [
ODQDMHPHQ (QWLWDV GDQ (QWLV 7KH PDQDJHPHQW RI WKL EHOLH
MXPODK SHQ\LVLKDQ DWDV LPEDODQ NMKM D GDREID @FH IRDOHPSORIHH EHQHILWYV
'"HVHPEHU GDQ WHUVHEXWHFGPEBK PHPDGDIQG DUH DGHTXDWH
XQWXN PHPHQXKL NHWHQWXDQ GDODP 88HITKLUHPHO®WV 1R 33 DQG 36
GDQ 36%. 1R 3HQ\t ,PSURYHF
02'$/ 6$+3$C &$3,7%/ 67:
5LQFLDQ SHPHJDQJ VDKDP (< 7KH (QWLW\YV VKDUHSHUFHQ
NHSHPLOLNDQQ\D SDGD WDQJJDO RZQKOQNKLS DDVGRIODKQH DUH DV
VHEDJDL
-XPODK
'LWHPSDWNDRHUVHQWDVH
'DQ 'LVHWRU 3HONMRLOLNDQ
1XPEHU RI 6KDBWHNFHQWDJIXPODK
3HPHJDQJ ,VV3§QG ) 3D RI 2ZQF $PR: 6KDUHk
37 6DP 37 6DP
ODWULJ[ & ODWUL[ &
37 $QHND OHJ 37 $QHND OH
376 DUDWRJD 37 6DUDWRJD
6HG 6HG
MDQDUNF 'MDQDUNR
1LQL /LH 1LQL /LH
%XGL 6 %XGL 6
2FWDYLDQ> 2FWDYLDQX
5DVW 5DVW
0ODV\DU 3XE
-XP( 7R
5LQFLDQ SHPHJDQJ VDKDP (C 7KH (QWLW\JV VKDUHSHUFHQ
NHSHPLOLNDQQ\D SDGD WDQJJDO RHAQHPEKUS DVDRIDBPHKPEHU DU
VHEDJDL
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%HUGDVDUNDQ $NWD 3HUQ\D' %DVIQ &LUFXODU 1RWDULDO

BHOXUXK 3HPHJDQJ 6DKDP 1R WDO®IJIDOGDWHE -XQH RI 1RWDU

GDUL )DWKLDK +HOPL 6 + QRWDUWIENOPIHPB H QJIWHKIKDPKDUHKROGHUYV

PHQ\HWXMXL SURJUDP RSVL NHSH FOLDQLINIHP WQW DPQEHPB®R\HH 6WRFN 2

PDQDMHPHQ GDQ ODRODUHAHDRW DWEH 30(623° DQG DOORFDWHG XS V

(PSORWMRFN 2SWLR@WDRJUOB23  VKDUHV RU RI WKH LVVXHG DQG S

VHEDQ\DN EDQ\DNQ\D VHEHVDU WKH (MDKDW\ DWPXGLDWHO\ DIWHU Wi

GDUL MXPODK PRGDO GLWHPSDWMDDO GXE OG EVHWRILQJ

SHQXK VHWHODK 3HQDZDUD

3HQGLVWULEXVLDQ KDN RSVL 7KH VKDUH RSWLRQ ZLOO EF

GDODP WLJD WDKDSE VDJHV DV

L 7DKDS SHUWDPD SDGD 7DQ. L 'XULQJ WKH ILUVW VWD./LVV

(QWLWDV GL %XUVD (IHN ,QGRQHYVLDWXQWSNWRHED QWWW\ SHUFHQW R
EDQ\DNQ\D VHMXPODK PSDW SXXBAKLEBVVBYDGOWEOH XQGHU WKH
WRWDO MXPODK KDN RSV| GLVWL

L 7DKDS NHGXD SDGD XODQJ V L 'XULQJ WKH VHFRQG VWDJH

VDKDP GL %XUVD (IHN ,QGRQHVLD D X N UWHDEUD RDW KH /LVWLQJ 'DWH
EDQ\DNQ\D WLJD SXOXK SHUVHQSBODEHQWR WO DR ®PWRK VKDUH RSWI
KDN RSVL GDODP 3UF WKH 0(623 ZLOO EH

L 7DKDS NHWLJD EHULNXWQ\D L 'XULQJ WKH WKLUG VWDJH .

WDKXQ NHGXD SHQFDWDWDQ VDK D PD@WLWHDW U\ %KIUWDKHHKN.VWLQJ 'D
,QGRQHVLD VHEDQ\DN EDQ\DNQ\D MHWORL@RIQ JV KD K NRSWLRQV DYDL
RSVL \DQJ EHOXP GLWHUELWNDQO(GRP®BPOG ERIJGDPWULEXWHG
0(62°

6DPSDL GHQJDQ WDQJJDO - 8QWLO -XQH WKGLVWL

PHODNVDQDNDQ SHQGLVWULEXVLDWKHKDMN URSRIWLIERIODRQGHU 0(623 S

SURJUDP |

6$+$0 75($68

3DGD WDKXQ
SHULKDO NHWHUEXNDDQ

(QWLWDV PHQ\D
LQIRUPDVL

75($685< 67

, Q
DWKDHV

VQWLW\ VXEPLWWHG D O
UNOORYRUBHRIDNQDROLMMWLRQ UHJ

(PSOR\HH 6WRFN 2SW3AIRQJDQDX EOABK VDRSO HPHQWLQJ WKH (PSOR\HH 6WRFN 2S
EDRAMQJ GL MXDO GLDOLKNDQ DGDODK WHEKQWKH QXPEBHPEDWEX\ EDFN VKDUHYV
GHQJDQ KDUJD SHQJDOLKDQ VHEHVDU 5% RWD GIH@IL VLK DQWDKDUKDU JDL W
SHQJDOLKDQ GHQJDBXK EUSAIVSMUROBKDHESHYDU 7KH GLIIHUHQFH EHWZHHQ WKH W
5S VHEDJDL DNXQ 3*7DPEDKDQ PRGVKM EKVHEWRN DRDQUVLWLRQ SULFH DPRX
PHUXSDNDQ EDJLDQ GDUL HNXLWDV GDGSDP\O-DBWRHBQDYRD QVESBIBXWQRIDO SDLG
NRQVROLGDVL OLKDW &DWDWDQ ZKLFK LV SDUW RI HTXLW\ LQ WKH FRQVR
ILQDQFLDOVHH 1R
3DGD WDKXQ (QWLWDV PHQ\D o) WKH (QWLW\ VXEPLWWHG
SHULKDO NHWHUEXNDDQ LQIRUPDVL DWKM GUNBERYRUBHRIDNQDRDMMWLRQ UHJ
(PSOR\HH 6WRFN 2SW3AIRQJDQDMX EOABK VDRSO HPHQWLQJ WKH (PSOR\HH 6WRFN 2S
EDFNWQJ GL MXDO GLDOLKNDQ DGDODK ZMWED QXRN QXPEGIWPRDWEX\ EDFN VKDUHYV
GHQJDQ KDUJD SHQJDOLKDQ VHEHVDU 5% RW D GBIH®@IL VLK D\QK\DDUHDY/ KZDLWIKD D WUDQV I+
SHQJDOLKDQ GHQJDBXK EUAIVSMUROBKDHEMYBUIITHUHQFH EHWZHHQ WKH WUDQVIE
5S VHEDJDL DNXQ :7DPEDKDQ PRGHDDFNDVFAWRW WLRQJISULFH DPRXQWLQJ W
PHUXSDNDQ EDJLDQ GDUL HNXLWDV GDONPDQDSRGD @ ISRYD OLSDHEDIQIFQ SLWDO ™ I
NRQVROLGDVL OLKDW &DWDWDQ RI HTXLW\ LQ WKH FRQVROLGDWHG VWL
SRVLWLRQ
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3DGD WDQJJDO -XQL $V -XQH WKH WUHDVXU
DGDODK VHE IROC
-XPODK 3HUVE -XP(
7RWDC 3HUFH $PR;
OHL 0D\
OHL 0D\
2NWREI 2FWREHU
-DQXDI -DQXDU\
YHEUXD YHEUXDU\
ODUHV ODUFK
-XP¢( 7R
3DGD WI 'HVHP MXPODK VDI $V RI '"HFHPEI WKH WUHDVXU
DGDODK VHE IROC
-XPODK 3HUVE -XP(
7RWDC 3HUFH $PR;
OHL 0D\
OHL 0D\
2NWREI 2FWREHU
-XP¢( 7R
3DGD WDKXQ (QWLWDV PHQ\DPSDLN®Q VXWXWM NOWDWD VXEPLWWHG GLVFOR

SHULKDO NHWHUEXNDDQ LQIRUPDVL WHOMDIQUY UMR MDD 2 SHPIEHIDULG®IQQJ WKH (Q
NHPEDOL VDKDP EHUHGDU 3VDKDP WRMNWXWILQ G IGHIQ MVOR KNOW JDPWUHDVXU\ VWF
PDNVLPDO VHEHVDU 58S 5XSLDK SHEXKUFISBIWH \BWKEBFRM DW 5S IXOO DPR:
3BHPEHOLDQ VDKDP WUHDVXUL GLODNXNW®WQ HHOMO MWRFWNUZ €@ H HRIVEDXILUGIG WKUR:
%(, 3DGD WDQJJDO 'HVHPEHU M >R D & VVRIK THF KVRUEHHDWV X U L WKH WUHDVX!
DGDODK VHE IROC

-XPODK VDKBRUVHQWDVH-XPODK
7TRWDC 3HUFH $PR:

OHL 0D\
OHL 0D\

-XP( 7R’
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3DGD 5DSDW 8PXP 3HPHJDQJ 6 $W WKH $QQXDO *HQHUDO OHHWLQJ RI

OHL WHODK GLVHWXMXL XQWXN PHPEDWDZND XGDYLEBRRVO\ DIJUHHG
WXQDL DWDV ODED EHUVLK WDKXQ BXMKGHQ®DMVURP WKIHVLQJI QHW LQFRP
VHEHVDU 58S 5S SHU VDKDP5S\DQJSHU VKDUH ZKLFK SDLG |

SHPED\DUDQQ\D GLODNXNDQ SDGD WDQJJIWBIH GR®H -XOL
OLKDW &DWDWDQ

3DGD 5DSDW 8PXP 3HPHJDQJ 6 $W WKH $QQXDO IHRHWBEBE (&HWLQ
-XOL WHODK GLVHWXMXL XQWXNOPHPED\DUMDRDFLXQBKOQPRXVO\ DJU

WXQDL DWDV ODED EHUVLK WDKXQ EBPONK GLYHEMYOU BSRP WKH QHW

5S SHU VDKDP \DQJ SHPED\DUDR®GSD GLOBSXNDQSHU VKDUH ZKLFK

SDGD WDQJJDO $JXVWXV $XIXVW Vi

7$0%$+$1 02'$/ ',6(725 $,7,21%$/ 3%,' ,1 &$3,7$/

$NXQ LQL W 7KLV DFFRXQ'

SHQHUELWDQ VDKDP PHODOXL

SHQDZDUDQ XPXP SHUGDQD ,VVXDQFH Rl VKDUHV WKUR
NHSDGD PL SXEOLF
7DPEDKDQ PR $GGLWLFLQ FL
%LD\D HP 6KDUH LVV>
'LIIHUHQFH LQ YDOXH RI
BHOLVLK QLODL WUDQVDNVL HNXLWDYV WUDQVDFWLRQV ZLWK QRQ F
GHQJDQ S SHQJF LQW
6HOLVLK DQWDUD KDUJD SHQJDOLKDQ "LIIHUHQFH EHWZHHQ WUDC
GHQJDQ KDUJBXSHUROHKDQ DQG EX\ EDFN DTFTXLVLWLRC
ED OLKDW & VHH 1F
-XP( 7R!
3DGD WDQJJDO '"HVHPEHU (QWLWHIFHPPFEHHOD N XNDQ WKH (QWLW\ LC
SHQ\HUWDDQ VDKDP NHSDGD 37 &*QYHQWRMWOW LSRUBKDUHV RI 37 6%, 6X
VHEDQ\DN VDKDP GHQJDQ QLODRIQRPLYRDUHEBRMBK SBU YDOXH RI 5¢

XQWXN VHWLDS VDKDP 3HQ\HUWDRDY HWVRHQME XUWWH PUHHINKSOW D QR | [
GDUL MXPODK VDKDP 37 6*, (QW@XEWL\GBEQDWN WHRDWDO VKDUH 7KH SULI
SHQJDOLKDQ VDKDP DGDODK VHEHVDBRYSQWLQDWRX58HEHVDRU DPRXQWL
5S XQWXN VHWLDS VDKDP 6HOLVLK RMEHVDKH56L1THUHIW¥BUBHWZHHQ WK
KDUJD SHQJDOLKDQ GDQ QLODL QRKH B3O UV DNBDXHG DPRMONVDL@J WR 58S
VHEDJDL DNXQ “7DPEDKDQ PRGDOFFRXMHWRIGGLWIQRQDO SDLG LQ FDSL
PHUXSDNDQ EDJLDQ GDUL HNXLWDWKGD GIDRLWD SIRUFR BFRANVEDWHG VWI
NHXDQJDQ N SRVL

3DGD WDQJJDO 'HVHPEHU (QWLWBNPEHODNXNDQ/VKH (QWLW\ KDG L
DNXLVLVL NHSHPLOLNDQ VL VKDUH R: L(376* 6XEV IURP
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GDUL 37 6DPDWRU GHQJDQ KI 6DPDWRU 7KH WUDQVIHU SULFH DPR>

5S 6HOLVLK KDUJD SHQJDOLKDQ GHQKBQ GLOBUERRN EHWZHHQ

DVHW QHWR 37 6*, (QWLWDV $QDN VHEMWIDGHE®WLRQGDPBWIBNH ERRN YDO

ROHK (QWLWDV GDQ GLVDMLNDQ VBEDSH) L 6XEWLELLIONG DRBOOWLQJ WR 5

'LVHWRU" NDUHQD PHUXSDNDQ WUDQNBRMLLPHBVPWU(BWWWWDYV 1®@GLWLRQ

EHUDGD GL EDZDK SHQJHQGDOLDQ BHQ¥BPWKLY LV D WUDQVDFWLRQ DF
FRPPRQ F

6(/,6,+ .856 '$5, 7$0%$+$1 02'$/ ',))(5(1&(6 ,1 )25(,*1 (;&+$1*(
', 6(725 )520 $'',7,21%/ 3%, ,1 &$3,7$/

6HOLVLK NXUV GDUL WDPEDKDQ PROGIDWDUBQFHWRQ FRUHLIDQNBDEKDQJIH IUF
VHOLVLK DQWDUD QLODL WXNDU 5KQLMBXSIGWDO'RY U | BHPHHIQNBDY H[FKDQJ
6HULNDW \DQJ WHUWHUD SDGD $QJIQUWG' DWNDIW HMV LRAODOW G DAKLFK LV V
QLODL WXNDU \DQJ WHUMDGL SDG D $W/IRW LDRVA RM RIL WHRNHR (Q VLW F IDERXE@ Y D ¢
VHOLVLK NXUV GDUL WDPEDKDQ PRE8D @ IGLWBIARAHY DIGD IRDBRIQD[FKDQJ

-XQL GDQ '"HVHPEHU D G3DAGKLYHESIDADO DV RI -XQH D
EHU DUH DV

1LODL SHU /HPEDU
6DKDP B6HWDBXPODK ORGDO
'"HQJDQ 'LVHWRU 3HQXK
3DU YDOXH /HPEDU
SHU 6KDUHXPEHU RI 6KDMA®DK

(TXLYI§V )XOO\ KD $PR:
&DSLWDO YDOXH
1LODL VHW FRQWU
1LODL QRPI 3DU YDOX|
"LITHUHQFHV LQ IRUHL
BHOLVLK NXUV GDUL ([FKDQJH IURP
WDPEDKDQ DGGLWLRQDO SDLG L
PRGDO FDS
6$/'2 I$%S$ 5(7$,1(" ($51,1%6
D 'LFDGDQJNDQ D $SSURSULDWHG
6DOGF %HJIJLQQLQ
3HPEHQWXNDQ ¢ $SSURSULDWIL
6DOGF (QGLIDOTL

'DODP UDQJND PHPHQXKL 8QGDQJ 8Q®DORPSOL\DHUFRIDILWK &RUSRUDWH |
7HUEDWDV 1R WDKXQ ZKLFK UHTXLUHV WKH
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NHFEXDOL GLQ\

(QWLWDV VHFDUD EHUWDKDS PHQFDGIUDIGOMO \EDNVAWD @XQ DPRXQW HT

NXUDQJQ\D GDUL PRGDO GLWHPSDWNB® GDRIGLKHMWRUVVXHG DQG IX

SHQXK VHEDJDL FDGDQJDQ GDQD XPXRRFINUD (B\HP HIDSIWRSULDWLRQ Ut

VDKDP PHQ\HWXMXL SHQFDGDQJDQ WHBOLHIWROGEUY VRDGR DSSURYHG

ODED (QWLWDV DSSURSULDWLRQ RI WKH (QWLW\{V
DV DSSURSULI

%DVHG RQ $QQXDO *HQHUDO 6l
%HUGDVDUNDQ 5DSDW 8PXP 3HPHUBKQWL@DK®PWHG -XO\ DV \
7DKXQDQ 58367 WDQJJDO -XOL 1RVDIULG OBKG RI )DWKLDK +HOPL
GLDNWDNDQ GHQJDQ DNWD )DWKLDKWHKHO PQWEW\ GRIFLGHG WR VHW DV
(QWLWDV PHPXWXVNDQ XQWXN PHQUQAKMHDQIWBBP WKH \HDU RI
GDUL ODED WDKXQ VHEDJDL FDGD3HEUR YHVXWLRHQHYGIUYH LQ DFFI
8QG XQGDQJ 3HUVH &RUSRUTL

%HUGDVDUNDQ 5DSDW 8PXP 3HPH%BDYHGHEIRDP$SQQXDO *HQHUDO 6l
7DKXQDQ 58367 WDQJJDO OHL 0 NHQ\WIL @/ H GBIDKVH G 0D\ DV V!
GLDNWDNDQ GHQJDQ $NWD 1RWDULYRWDUBRGMRBAB BRI+ ,UD 6XGMRQR

0+XP 0.Q 00 06, 1R (QWL®DWY 0O 0 6, 1R WKH (QWLW\
PHPXWXVNDQ XQWXN PHQ\LVLKNDQ 58R VHVG DWIL ® B3 RI LQFRPH

WDKXQ VHEDJDL FDGDQJDQ VHVXDL GIBYJDmMQ8QIBISQRSULDWLRQ UH
XQGDQJ 3HUVH DFFRUGDQFH ZLWK \

E %HOXP GLFI E 8QDSSUR

6DOGR %HJILQQLQ
3HPEHQWXNDQ $SSURSULDWI
/DED SHQ.

NRPSUHKHQVLI WDKXQ &RPSUHKHQVLY

EHU KH \
'LYLGHQ N&DW

&D'GLYLGHQG

6D C$N K (QGLIDOTL

27+(5 (48,7< &20321¢

IRSRV \DQJ W yYWHPV WKDV
GLUHNODVLILN UHFODVVLILH

6XUSOXV SHYDOXDW
.HUXJLDQ $FWXDUL

3DMDN SH WHUN SF ,QFRPH WD[ UH

\DQJ WLGDN DNDQ GLUHNODVLILNDVL QRW WR EH UHFODVVLILHG V
NH OD Of

3HQJKDVLODQ NR
WDKXQ EHUMDODQ VHWHODK SDMDN
SHQJK

2WKHU FRPSUHKHQVLYH L
IRU WK:2DIWHU L(
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$NXQ NHSHQ SHQJHQGDOLI
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1R FRQWUROOLQJ LQWHU

37 6DP*DV ,Q!

37 6DPDWRU *

37 5XFI 37 5XFI
-XP( 7R!
-XPODK SHQJKDVLODQ NRPSUHI 7RW FRPSUHKHQVLYH LQFRI
GDSDW GLDWULEXVLN QF SHQJH DWWULEX\FRQWUROOI

37 6DPDWRU * 37 6DPDWRU *
37 5XFI 37 5XFI
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5LQFLDQ SHCDGDODK VHE 7KH GHWDLOV RI QHW

3URG X *DV SU
-DVD GDQ (TXLSPHIVHU
-XP( 7R!

5LQFLDQ SHOQOMXDODQ EHUGDVDUND @ KH GDHWDDQVD D O/DKO NV EBPDVYHG RQ |

EHU

IROC

3LKDN
3LKDN EHUHODVL}

7TKLUG
5HODWHG SDUW}

-XP(

7R’

7LGDN WHUGDSDW SHQMXDODQ \DQJ7TRHOHEDRKH QRGVNOQHWXEBRIDKK H[FHHG

SHQMXD ODQSGHWRGHQWXN EHUD

VDOHV IRU WKH SHULRGVY HQGHG -XQH

-XQL GDQ BHOXUXK SHQMKXD® DV® PHIN XUSTENIHY HQW WKH ORFDO
SHQMXDODQ ORNDO VHKLQJJD (QW L(\@BALVB\D QD(@GV L WPOENVEGDNUWHEDNGLG
PHODSRUNDQ LQIRUPDVL VHJP|

JHRJUDSKLFDO VHJPIHIHUDYV

3HUVHQWDVH SHQMXDODQ SURGXN JBEW BBODPHEWIDIWLRUI PDOHYJIRI JDV SU
VHEHVDU GDQ GDUL SHQMXDODQ IQRW RQ X@WXKNO SN UIRRIGWKH SHULRG
\DQJ EHSD WDQJJDC GDQ

D( UHVSH
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3HPEH: Q 3XUFK: QI
$NKLU $W HQG
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BHPEHOLDQ NHSDGD SHPDVRN \DQJ3XHERKDEMHKY. WR BREEOLHUV ZKLFK HI[F

MXPCMPEHOLDQ XQWXN SHULR SXUFKDVHV IRU WKH SHULRGV
-XQL GDQ '"HVHPEHU DGDGBRK SHPEHODM® 'HFHPEHU Z

NHSDGD 37 SXUIKIURP 37 6l

3HUVHQWDVH EHEDQ SRNRN SHQMXMKMD OHXEOMWXWDSHRRGEXWRWD/O FRVW RI

DGDODK PDVLQJ PDVLQJ VHEHVDU S GP®XFW GDARXDMEDY WR DQG

SRNRN SHQMXDODQ XQWXN SHULRGRRUGWQYRBIBUIRNKWEKHSSIEWDLRGYV HQGHC

VQJJDO  -XOQL UHVSFH
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5LQFLDQ SHQ ODLQ DGDODK 7KGHWDLOV Rl RWKHU 1

3HQJKDVLC ,QWHUH\

$PRUWLVDVL ODED GLWDQJJXKNDQ $PRUWL]HG RI GHIHUUHG
DWDV WUDQVDNVL MXDO GDQ VHZD RQ VDOH DQG OHDVHEDFN WL
EDOLN DVHW KDN JXQD OLKDW RI ULJKW RI XVH DVVHWV \
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1IDWXUH RI 7

37 $QHND OHJD

(QHUJL 3HPHJD

SHPEHOLDQ DVHW WHW
SHPEHOLDQ XWDQJ

oDy
SHPEHOLDQ DVHW WHWDS$
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DQUDGH SD\DEOH |
3LXWDQJ XVDKD GDUL S
GDUL SHPEHOLDQ

6DPH PDQDJHPHQ
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EHU

$VHW OLDE
WDQJ!
&DGDQJDQ SHQXL
QLODL
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GDQ SLKDN EHUNHSHQWLQJDQ ORSQYQFDO VHLSLIVDRQWNXNXFWXUH WR
PHPSHUWDKDQNDQ VWUXNWXU SHUPREUDMD®M \DQJ RSWLPXP
XQWXN PHPLQLPDO
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(QWLWDV GDQ (QWLWDV $QDN VHUWWMB FRWHY HQEXY VHRH NWKLHY (@M VW \ TV DQ G
SLQMDPDQ (QWLWD
BWUXNWXU SHUPRGDODQ (QWL 7KH (11DQG 6XE\V'FDSLWDO VW
VHEDJDL IRO"
3HUV}H
-XPO7R' 3HUFH
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NHEXDOL GLQ)\ XQOHVV RWKI

'DODP PHQMDODQNDQ DNWLY
SHQGDQDDQ (QWLWDV GDQ (QWLWQW SIQIDN RBHQ DRDLGISILQYHVWLQJ DC
ULVLNR NHXDQJDQ \DLWX ULVLNR MUKHIG L@W LUV LINGRG O6 XKV IGEMDOM HV D U
GDQ ULVLNR SDVDU GDQ PHQGHILUROORAM®JIJUINVQANRFUDOLNRVNY FUHGI
VHEDJDL DQG PDUNHW ULVN DQG GH
5LVLNR NUHGLW NHPXQJNLQDQ E®WHOLWHOIDMNIIBRVVLELOLW\ WKDW
WLGDN PHPED\DU VHEDJLDQ DWD X \3DO XWKH SDXWDORQW DOVDRI D UHFHLY
WLGDN PHPED\DU VHFDUD WHSDWL2DWWRHGD ®DIN)HY DQG KHQFH
PHQ\HEDENDQ NHUXJLDQ (¢ 6XEVLGLDULHYV
5LVLNR OLNXLGLWDV (QW /JLTXLGLW\ ULVN WKH (Q
PHQHWDSNDQ ULVLNR OLNXLGLW DV @HWDYHNER O HNXLIGEMD\LWDAN GDRE WKt
SLXWDQJ XVDKD VHSHUWL \DQJ GLMHODYMN LM CHL P VEYH \DWQPHQWLRQH
GDSDW PHQLPEXONDQ NHVXOLWDQ HIDXWHNG VI G BXO {QWLQVBNHWLQJ WK |
$QDN GDODP PHPHQXKL NHZDMLED@WDWY WVGIG NEOXBEWLGLDULHY UHOD
GHQJDQ OLDEL OLDE
5LVLNR SDVDU SDGD VDDW ODUNHW ULVN FXUUHQWO\
SDVDU VHODLQ ULVLNR VXNX EXQRIKEHLQWKIDWQL NRWHWDAW UDWH ULV
WXNDU PDWD XDQJ DVLQJ NDUHQD HPD\WDN GDWH(QWEWDV WKH (QWL
$QDN WLGDN EHULQYHVWDVL GL LORVQBXWPHQYNWWDIQY D@\ ILQDQFLDO
GDODP DNWL QRUPDO [

'DODP UDQJND XQWXN PHQJHC ,Q RUGHU WR HIIHFWLYHO\

HIHNWLI ‘'LUHNVL WHODK PHQ\HWXMXLF\WRENMUDBDH VIS EIMRNHG VRPH V

XQWXN SHQJHORODDQ ULVLNR NHRDQDDBPHOWJIRIVHRDQBRDO ULVNV Z

GHQJDQ WXMXDQ (QWLWDV ¢ WKH (V DQG 6XEVLGLDULHV
OHODNXNDQ LQYHVWDVL G ,QYHVWPHQWY LQ WLPH GF
VHKXEXQJDQ GHQJDQ SHQJHOROD DK N HOHDLIKPM @GP ®D WHPSRUDU\ V.
\DQJ VLIDWQ\
(QWLWDV GDQ (QWLWDV $QDN WLGDN PHODNXNDQ WUDQVDNVL
GHULYDWLI QDPXQ GHPLNLDQ (QWKWDN\ WD) D@QWLOWOBVLGLDULHV G
$QDN PHODNXNDQ SHQ\HGLDDQ G DGYHU LG/IDODLPY P DIWWDD QVDFWLRQV — EX
XDQJ DVLQJ \DQJ FXNXS XQWXN GE®SHW GRHRHBAXKDUH SURYLGLQJ I
NHJLDWDQ RSHUDVL GDODP PDWDFXDQHQFYLDKLKBQLY VXIILFLHQW W
GLSHU DFWLYLWLHV LQ WKH |

5LVLNR .UHGLW &UHGLW 5LVNYV

5LVLNR NUHGLW PHUXSDNDQ ULVLN R&D W®MNVNBILXN LLDHS MHXIDQWINQWKH ULV
(QWLWDV GDQ (QWLWDV $QDN MLND SO DWQ\ IDWG DMKENX ISEKDWLBD LIQ DQ\ F
GDUL LQVWUXPHQ NHXDQJDQ JDJD CSDRHWPH®XKD OLPEQPILMDVLQVWUXPH
NRQWUDNWXDOQ\D 5LVLNR LQL WLPERQWWHUFXWKDPD OG D E L CBLLWMHDQ J7KLV |
XVDKD GDQ SLXWDQJ ODLQ ODLQ (QWWIDASHHY UGB € L(YDVEIOWMD VD RGDRWKHU U H
PHQJHOROD GDQ PHQJHQGDOLNDQ UDWIGN B XEVHGILW LG BWVL PO DQG FR
XVDKD GDQ SLXWDQJ ODLQ ODLQ G HQRPFPQ WHP® WIHE HEIDWDEVBY DQG RW
SHULRGH WXQJJDNDQ SLXWDQJ SDGIRQLMRSUISGDNRHIOEIOIW OLPLW St
SLKDN E DQG UHOD"
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,OYHVWDVL MDQJND BKRUW WHUP
SHQ LQYHV
3LXWDGC 7UDGH UH
3LXWD Ol 2WKHU UF
$VHW WLGDN ODQFDU 2WKHU QRQ FXUUHQ\
oDL DV
$VHW .HXDQJDQ <DQJ JLOQDQFLDO $VVHWYV
'LXNXU SDGD 1LODL OHDVXUHG $W )DLU
:DMDU OHODOXL /DED 9DOXH 7KURXJK 3URILW
5X 2U /
,OYHVWDVL MDQJND 6KRUW WHUP
SHQ LQYHV
-XP( 7R
3HQ\LVLKDQ
SHQXUXQDQ
QLODL
$0O0ORZDQFH IRU
+ + LPSDLUPHQW
KL GI KL GIL K GI oF -XP( 7R

$VHW .HXDQJDQ \DQJ
'LXNXU 3DGD %LD\D
SHUROHKDQ
'LDPRU

.DV GDQ V
,QYHVWDVL MDQJND
SHQ

3LXWDCQC

3LXWD Ol

$VHW WLGDN ODQFDU
OoDL

$VHW .HXDQJDQ <DQJ
'LXNXU SDGD 1LODL
:DMDU OHODOXL /DED

JLODQFLDO $VVHWYV
OHDVXUHG DW

$PRUWL
&DVK DQG FDVK
HTXLY
6KRUW WHUP
LQYHV
7TUDUHFHL
2WKHU UF
2ZWKHU QRQ FXUUHQ\
DV

J)LODQFLDO $VVHWYV
OHDVXUHG $W )DLU

9DOXH 7KURXJK 3URILW

5X 2U /1
,QYHVWDVL MDQJND 6KRUW WHUP
SHQ LQYHV
-XP( 7R
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OHODOXL NHJLDWDQ RSHUDVL GDQ VXPEHU GDQD \DQJ DGD

(QWLWDV GDQ (QWLWDV $QDN GD3RWR®PHPHQKKLUVRSKUBRKWLRQV DQG
OLDELOLWDV NHXDQJDQQ\D SDGD WIRXW FM B WW K HW IQRSLRV \ NDIQUGH @OE VLG LD |
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OLNXLG ZKLFK DUH DYDLODEOH WR P}

'DODP PHQJHOROD ULVLNR OLNXLG L@V DPD QQWLLGID W KD QO (TWL®/DNV\ ULVN
$QDN PHODNXNDQ SHQJDZDVDQ \DQ&XE MWDV DIWMDVREVRUYNVYWULFW FRQ!
GDQ UHDOLVDVL GDUL DUXV NDV VHEQWDQW R XW\U HH®IH D XA RED RN D FW XD
NROHNWLELOLWDV SLXWDQJ PDXSX@RBOOGHBPWKBQONMWADRMLEPRHEPRQEOHY D

WD(O MDWXK RI REOLJDWLIDW
7DEHO EHULNXW PHQ\DMLNDQ MXP DIOH |8 DIDRLZLIQN DWDEBXDRUIBYH QW YV W K
SDGD -XQL GDQ 'HVHPEHU OLEHUGLDNDHMBQ -XQH DQG 'HF
MDWXK W EDVHG RQ WK

.XUDQJ GDUL /HELBUL

7DKXQ /HELK 7DKXQ 7DKERUH

IHVV 7KL ORUH 7KL 7KDQ -XP( 7R
/[LDELOLWDV .HXDQJDQ )LQDC
\DQJ 'LXNXU SDGD /LDELOLWLHV
%L D\D 3HUROHKDQ OHDVXUHG DW
'LDPRU $PRUWL]
8WDQJ EDQN MDQJND 6 KRWWU P
SHQ OR
8WDQJ 7UDSD\D
8WDQ Ol 2WKHU :
%HEDQ PDVLK KDUXV
GLE $FFUXHG
-DPLQDQ S &XVWRPH
8WDQJ EDQN MDQJND /IRQWHUP
SDQ OR
/LDELOLWDYV VHZD /HDVH OLDELOLWLF
8WDQJ OHPEDJD JLQDQFLDO
NHXDQJDQ LOQVWLWXWLRQ ORE
2EOL %R

-XP( 7R
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\DQJ VHVXDL GHQJDQ NHEXWXKDQ RSAHUDM.Q@RED LQ DFFRUGDQFH ZLWK
RSHUEL
7DEHO EHULNXW PHQ\DMLNDQ | 7KH IROORZLQJ WDEOH SU!
(QWLWDV GDQ (QWLWDV $QDN \DQJ G&)XGENQRGAIDQD LY G D OOD @BWDO DV VHW
XDQJ | OLDELOLWLHV GHQRPLQ
ODWD 8DQ 5XSl
JRUHLJQ &. ,QGRQ5XS
$V $VV
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86"
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-XPCLDEI 7RVLDEL
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$QDCBHOYL 6HQVLWLYL

ORYHPHCW PD\ RFFXU WR:

'ROMHJFEPIQUHNDDAHULBNPW. QGLFDWHG LC
'RODU 6LQJDSXUD GDQ <HQ -HSDQJ [BDIBLQ WD GIIDWHBNEWDWHY 'ROODU
PHQDRGD QED @H O L< HQ XDWDW K H

DWDX ODED UXJL VHEHVDU QLODL \DIQJFGHDNM L GBIE USTDA/MH WHDIBEKH @&\ RU S U

$QDOLVLYV LQL GLODNXNDQ EHUGDVDIUNDMQKMDYRDRM GUGINHQQXMN®ULQ WL

PDWD XDQJ DVLQJ \DQJ GLSHUWLPEPRQNXGWHGES EWVWE RMDEDULDQFH R

SDGD WDQJJDO ODSRUDQ SRVLVL MHKORIDH UKRGVEOWLIGOPNWKH FRQVR !

GHQJDQ VHPXD YDULDEHO ODLQ DGDODXDFQPWDSRVLWLRQ ZKLOH WKH
KHOG F

7DEHO EHULNXW PHQXQMXNDQ 7KH IROORZLQJ WDEOH SUH\
'RODU $PHULND 6HULNDW <HQ -HSDQUB\WB FRKDIQUBYQRDSRUBHG 6WDWHYV
WHUKDGDS ODED QHWR GDQ HNXLWDW QGWLL\@D D SRUGI (R WOWD \R §Q@HW L Q|
\DQJ GLKLWXQJ GDUL DVHW GDQ OLWKIHO [QMDLWR FD@MHBN 6IXE GIDELUDRILHV ZK
86' DVLQJ OLKDW &DWDWDQ EDVHG RQ PRQHWDU\ DVVHWYV DQG O
IRUHLJQ FXUUH!
6HQVL'6HQVI
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-XQL OHQJ $SSUH -XQH
OHOHPDK 'H.
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OHOHPDK 'H.
7DEHO EHULNXW PHQ\DMLNDQ \ 7KH IROORZLQJ WDEOH SUH"

VXNX EXQJD \DQJ PXQJIJNLQ WHUMDG LU BW B JPKD ¥ DR\ DAEKIIOWOMDL\QRFF XU ZL
WHWDS NRQVWDQ WHUKDGDS ODED K@WGWIRQ GW R QW WW RDIVUEYDWKH S U

VHOWDKXQ | 6XEVLGLDULH

7LQINDW 6XN LQWHUHVV
HQDIWLQJINDW ,QFUHDVH LQ

GDODP E| LQ EDVL

(IHN WH (IITHFVJD

WDKXQ IRU Wt

5LVLNR 6XN L,QWHUHVW

5LVLNR GLPDQD QLODL ZDMDU I 7KH ULVN WKDW WKH IDLU Y

VXDWX LQVWUXPHQ NHXDQJDQ DND@ EHUDQRNIVX LD WWIDXRHQDNV ZLOO |
SHUXEDKDQ VXN FKDQJHV LLQWHU

3DGD WDQJJDO ODSRUDQ SRVL\ 2Q WKH FRQVROLGDWHG
LQVWUXPHQ NHXDQJDQ (QWLWDV GDRR\QWILRD VG BQBIN WKM (QWLW\TV
GLSHQJDUXKL EXQJD DGDODK SURILOH RI ILQDQFLDO LQVWUXPHOQ\

LQWHUHVW

,QVWUXPHQ GHQJI YODW LQWHUF
$VHW Nt JLQDQFLI
ILDELOLWEC JLQDCOLDE
-XPODK O1EHL 7RWDO 0:Q
,QVWUXPHQ GH JORDWLQJ LQWHU
PHQJDP ,QVWU
$VHW Nt JLQDQFLI
ILDELOLWE JLQDQFLDC
-XPODK O1EHL 7RWDO 0:Q
E 1LODL :DMDU ,QVW E )DLU 9DOXH RI )LQD

i1LODL zDMDU VHEDJDL KDUJD \DQJ DNDQ GLWHULPD XQWXN

PHQMXDO VXDWX DVHW DWDX KDUJD )DRU PDNOXRHGLEMRY SQMFHNWKDW Z|

PHQJDOLKNDQ VXDWX OLDELOLWDV GBOO D QVADVIHWD RWL S WIHHHDWKDW ZR

DQWDUD SHODNX SDVDU SDGD WDQJJDO GHIBEIXNDWDQQ DQ RUGHUO\ WUI
PDUNHW SDUWLFLSDQWYV
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ODQDMHPHQ EHUSHQGDSDW EDKZD QDRQDIHWHQWDMRIDV LBWHWW \8RPDRW WK H
OLDELOLWDV NHXDQJDQ \DQJ GLFDWD@QDQWEBQDLVEHIMD BOGROGEQBLDO
GLDPRUWLVDVL GDODP ODSRUDQ DWHRADMUBG RRQWRQOQGDWKH FRQVRC
PHQGHNDWL QLODL ZDMDUQ\D EDLN WD QW HHDAKY WHPSIRR (LPODWH WKHLU
MDQJND SHQGHN DWDX \DQJ GLEDZD EHRDSOMD B N VG MLLLQ YIKRWW X\WHXU P P D W
EXQJD LQWHUHVW I
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BQDXGLWHG $1' '(&(0%(5
$XGLWHG
([SUHVVHG LQ 0LO
XQOHVV RWKI

1LODL ZDMDU

LQVWUXPHQ NHXDQJDKH GRMWHGQIWEXBQRBPHWUR®XALERY H

ILQ

DQDOLVLYV DUXV NDV \DQJ GLGLVNRQB\R GH@QHUP LRHG JXQ DEDWFRXQWLQ.
WLQJNDW GLVNRQWR \DQJ VHWDUD GADQ/X Q RZIVQ JX\DLVD) B HGUWVPEOQWD QJ D W F
\DQJ EHUODNX EDJL LQVWUXPHQ NHXQNQIDP NDWN ZHWIKOYNRLODU WHUP |
V\DUDW GDQ SHULRGH |

75$16$.6, 121 .$6 121 &$6+ 75$16$&7,216

8QWXN SHULRGH \DQJ EHUDNKLU SDGRUWDIQHIDHULROWHQGHG -XQH

GDQ WHUGDSDW EHEHUDSD DN X QDGIEADA RQ'S RRUDQHN HXD@J DG FRX QW V
NRQVROLGDVL \DQJ SHQDPEDKDQQ\DLEEQREDED\QNDWWEPMOWIV UHSUHVH:

\DQJ WLGDN PHPSHQJDUXKL DUXV NIIWW DXI} PW X¥X@® WKHID\WRZEXWKH DFFRXC

DGDODK VHE

SHNODVLILNDVL XDQJ PXND
SHPEHOLDQ NH DVHW WHWDS
OLKDW &Gl

3HQDPEDKDQ :

KDN DWDV WDQDK PHODOXL

SHFODVVLILFDWLRQ RI S
DGYDQFH SD\PHQW WR |
DVY VHH ' D(C

$GGLWLRQ RI IL[HG DVVHMW

VXUSOXV VXUSOXV
$FTXLVL
3HQDPEDKDQ DVHW KDN JXQD ULJKW RI XVH DVVH
PHODOXL OL WKURXJK OH
3HQDPEDKDQ
PHODOXL XWDQJ OHPEDJD $FTXLVLWLRQV RI IL[HG
NHXD WKUIILQDQFH LQV
'LYLG:5* (QWLW 'LYLG:5* BXEVL
6(*0(1 23(5%¢ 23(5%$7,1* 6(*0(1
JQIRUPDVL VHJPHQ RSHUDYV 2SHUDWLQJ VHIPHQWYV LQ
3HQM, 6D
3URG X *DV SU
-DVD GDQ (TXLSPHQW I
-XPC 7R!
%HEDQ SRNRI &RVW RI JI
3URG X *DV SU
-DVD GDQ (TXLSPHQW I
“XP( 7R!
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NHEXDOL GLQ)\ XQOHVV RWKI
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3URG X *DV SU
-DVD GDQ (TXLSPHQW I
/IDED . *URVV
,1)250%$6, 3(17,1* /$,1: 27+(5 ,03257$17 ,1)250%
3HQLODLDQ 36%. 1R : $WUL $VVHVVPHQW RI ((PSOR\HH ¢:

,PEDODQ 7HUKDGDS 3HULRGH -DVD $WWULEXWLRQ RI %HQHILW WR 3HULR

3DGD EXODQ $SULO '6%. ,Q $SI '6%. ,$, ,QVWLWXW
$NXQWDQVL .HXDQJDQ ,NDWDQ $BXRUAPKHUHGGREORXQWDQWVY $FFRXQW
PHQHUELWNDQ PDWHUL SHQMHOD VDY \PHOD OXQ H[DUDQ@DSHRUNM PWIVW UL DC
SHUV\DUDWDQ SHQJDWULEXVLDQ LBEDEDQHSDKID $EUQRE®MW MDVDXWLRQ
VHVXDL 36%. 1R PHQJHQDL 3, PEDVHWY LAHMIY DFORUGDQFH ZLWK 36$.
GLDGRSVL GDULPS$SORI\RH %EDQWHWY(PSOR\HH %HQHILWV  ZKLFK ZDV DG
SHQMHODVDQ WHUVHEXW PHQ\DPSDUNRDQ L® R BWLY%EDEEIDL WRODKH H[SOL
IDNWD XPXP GDUL SURJUDP SHQVLKRQ ¥EHHED WIKH XQGROUPRIDWLRQ WKDW V
XQGDQJ NHWHQDJDNHUMDDQ \DQJ ESHQ@WDINXQ GLURIGR® HEDL.DHGEDR® WKH /D
LQL PHPLOLNL SROD IDNWD VHUXSDHGB®GWH®G \DQ J, CARDUUD IV VLPLODU
GDQ GLVLPSXOND@WHGQDWPRQDO DIQED FFROPOXGHG LQ WKH ,QWHUQT
SHSRUWLQJ 6WDQGDUGYV ,QWHUSIHIRDWLRQ 6WRRORIWNGNWH ,QWHUSU
3)5,& $JHQGD 'HFLVLRQ S$WWULEXWL®RJ %HHIHIDW HWIRVLRQ $WWULEXW
3HULRGV F ,$6 1R 3HULRGV RI 6HL

(QWLWDV GDQ (QWLWDV $QDN WHORK (DMQAMUIDBAOG Q6 XFEDMWEURULHYV KDY
SHQMHODVDQ WHUVHEXW GDQ GHG®JBQDGHEHWRUDPDWHUKBDKDQG DFFRU
NHELMDNDQ DNXQWDQVL PHQ\DQJN >XOW FIRX QMEDXQUL SLRPEELDFO DUH NCHWUGVLID J DW W
SDGD SHULRGH MDVD GDUL \DQJ NHEHWIDRNDWQ RIQ Y KU YWHBID SSNCHY LR XV O\
VHEHOXPQ\D SDGD ODSRUDQ NHXDQREPQ@VRRQERWHED VLLQ DRFLWO W WDWHP |
GDQ (QWLWDV $QDN SDGD WDQJJDOXEVLGVMHPEHIDY RI '"HFHPEHU !
'DPSDNQ\D WLGDN PDWHULDO WHUKDIGHD® ODIEGBG NHOHDQPBQFW LV LP
NRQVROLGDVL C FRQVROLGDWHHPHQWYV VH

67$1'$5 $.817$16, .(8$1*$1 %$58 '$1 1(: $1' 5(9,6(' 67$7(0(176 2)

5(9,6 ),1$1&,%/ $&&2817,1* 67%1
6WDQGDU EDUX \DQJ EHUODNX HIHNWLIHXQW}N\Q ®DSKRY ZELRKXD/QHADBAFWLYH IRU
NRQVROLGDVL \DQJ GLPXODL SD VWDWHPHQWY EHJLQQLQJ RQ RU DIWHU -D
-DQXDUL GDQ SHQHUDSDQ GLQL G L STHIURSVOIDRYN DY BiGDRIDKWHHE DIMDLIROORZV
EHU
5 36%. 1 PHQJHQDL *.RQ\ 5 36%. UHJDUGLQJ 3,QVXU
368. 1R PHUXSDNDQ DGRSVL G@GB®L1IR)56LV DQ DGRSWLRQ RI ,)56 1R
1R ,QVXUDQFY) QAR EWUDPW &RQWUDFW HIIHFWLYH -DQXDU\ 3¢

-DQXDUL 36%. 1R LQL WH LQFOXGHG UHOD[DWLRQ RI VHY
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NHFXDOL GLQ\ XQOHVV RWKI
EHEHUDSD NHWHQWXDQ VHEDJDBEPEHQBPHQWVDWRKU)56 1R ,QVXUDQFH
GDODP $PHQGHPHQ ,)56 1R ,QVXUDQFHR QR QW U RFWK ADYJ SURYLGHV IRU D

DQWDUD ODLQ PHPEHULNDQ SHQDPEDKH@HSMQARFXDDG PG VIWHQIWY LQ WKH SL
OLQJNXS SHQ\HVXDLDQ SHQ\DMLDQ VOMDSRHMDHQ WNHXDRSIOIQFDWLRQ RI ULVN |
SHQHUDSDQ RSVL PLWLJDVL ULVLNR GDRP H RPRISU DISTD WRREQ VL WRVWUDQVLWLRQE
SDGD NHWHQ

3HQHUDSDQ 36%$. 1R .RQWUDN $VXUDPWIOBRBQWMFPERQWI 36$. 1R 7KH ,QV:
/IDSRUDQ .HXDQJDQ SHUXVDKDDQ DY¥XWD @WINHPHGMDGLXUDQFH FRPSDQ\ V )
*EHUGD\DE FRPISQUBEQHIDQ LQGXVWUL LRKRESWWDEOH ZLWK RWKHU LQGXVWULH
ODLQ VHSHUWL SHUEDQNDQ GDQ SHURWERKDDIQQDMR¥DD®HXDQIIDFH FRPSDQLHV

ODLQQ\D NDUHQD 36%. 1R . RQWUDN K$VEKXDDVQW DQUXUDQFH &RQWUDFW D
EHUODNX VDDW LQL DGRSVL GDUL V)WEOORDOOREWNVIRU YDU\LQJ UHSRUWLQ
PHPXQJNLQNDQ SHODSRUDQ \DQJ EHBRRQWIML ,GGDGGHWLB® 36%. 1R DOVF

\XULVGLNVL QHJDUD 6HODLQ LWX 36HSDUDWLRQVEXHWZHHQ LQFRPH JHQHUD\
PHQV\DUDWNDQ SHPLVDKDQ \DQJ MHOBXVDQWWWDQSHMFRSPBWDIRP LQYHVWPHQ
\DQJ GLKDVLONDQ GDUL ELVQLV DVXUDQWDGHRRDG ISH\D GDIS WKBIQ (ERDQFLDO V'
NHJLDWDQ LQYHVWDVL VWBIKHRRIIGHBM®MXUKROGHUY DQG LQYHVWRUV  UF
SHPDQJNX NHSHQWLQJDQ GDUL ODSRUDOQRNABRDQRDOR WWKRADVRDMQFLDO VWDW!|
SHPHJDQJ SROLV PDXSXQ LQYHVWRU RHDYGIDSMW XDRQIFM REROWIUDFWY IRU SU
\DQJ WUDQVSDUDQ DWDV ODSRUDQ NHXD®OIDDQEH WK DQYHWDQRHQW IHDW XU
PHPLOLNL NRQWUDN DVXUDQVL XQWXN SURGXN SHUOLQGXQJDQ

DVXUDQVL GHQJL

ODQDMHPHQ (QWLWDV GDQ (QWLWERN PP@DNHRHGWQRI WKH (QWLW)\ DC
PHQJHYDOXDVL GDPSDN GDUL VWDQFRXOUUHEQWO\DAMRGKPWQQJ WKH LPS
GDQ SHQ\HVXDLDQ VWDQGDU LOQLVWDHUXDWEDS DPBSREPKYQOWY DQG LF

NHXDQJDQ N VWDQGDUGV RQ WKH FRQVR
3(1<(/(6%,%1 /1$325%1 (8$1*$1  &203/(7,21 2) 7+( &2162/,'$7(
.2162/,'$6, ),1$1&,$/ 67$7(0(176

ODQDMHPHQ (QWLWDV GDQ (QWLWDV B8 DA\DEBUMMDHIWXRI WMREADEWLW\ DQ
DWDV SHQ\XVXQDQ ODSRUDQ NHXDQUNY SFROME®DIH DR/U WKH WHIOSKUDWLR
GLVHOHVDLNDQ SDGD WDQJJDO -XQIQDQFLDO VWDWHPHQWYV ZK

- X0\



