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JFESE(3AGFAGHEB\((

( (

,-1.10121324/51678!9:;<:2817!-=4!
>::/701?2@<56!'&%3$!



(

%" @"$&I+F"-&)EG ("%’ (&1"-&%" @"$&."H,-."- &I+ F"-&)EG'("%'(&!"-&1'%+)('&

&
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QABMEBCDFDREFD(FATEGE(TAREC(@EB(EKJGEC(ECEF(FACDER(RAGKAQUEBMEB(LEBM(CAGYB\@D(UAGKEDCE
(
5EOEQ(EREC(CAGFAUJC(@DOEKJIKEB(AVEOJEFD(CAGSE@ER(KAUDYFAKEH B FEIREAGMRGEAEB(QAQEFCDKEB
YJIME(QAQEFCDKEB(UESPE(KDBAGYE(3AGFAGHEB(CAOES(FAFEEDEBABGEBFOGRETIESE (KAOHOE (3AGFAGHEB(L
UEDK\(

(

5EOEQ( QAOEKFEBEKEB( NJBMFD( RABMEPEFEB( @EB( RAQUAGDEB( BEFIDSEAMHIEL (R REBE(HQDFEGDF(
QABME@EKEB(GEREC(MEUJBMEB(?AGFEQE(5DGAKFD(MJBE(QAQUDTEG EXRBIIFERILEBB@BDIE C(@EOEQ(
GEREC(FAUAOJQBLEZ(KDBAGYE(KAJEBMEBZ(QEBEYAQAB(GDFDKERE ERBER B DAGOHNEREK (RE@E(KDBAGY!
KAJEBMEB(@EB(KAMDECEB(HRAGEFDBEO(3AGFAGHEB\(

(
'EREC(5APEB("HQDFEGDF(@DOEKFEBEKEB(FATEGE(GJCDB(FACDER® S DEREAEORY(ERBIGIS(EBMMHCE(SAP
"HQDFEGDFZ( @EB( @DOEKFEBEKEB( FATEGE( CAQRHGAG( UDOE( @DRAGOJKEB\( %A@ E BMKEBEREREC( 5APE
EBMMHCE(5DGAKFD(@DOEKFEBEKEB(FATEGE(GJCDB(FACDER(|(UJOEB(FAK BE[IAQRB(@BQEXEERERR B FATKEE

(
%AOEQE(-./0Z(5APEB("HQDFEGDF(QABLAOABMMEGEKEB(9(KEOD(GERECZ(LEBM(CAG@DGD(@EGDd(

(

A 'EREC(SAPEB("HQDFEGDF(FAUEBLEK(-(KEODg(

-\ 'EREC(,EUJBMEB(5APEB("HQDFEGDF(@EB(5DGAKFD(FAUEBLEK(8(KEOD\(

(

5EOEQ( QAOEKFEBEKEB( NJBMFD( RABMEPEFEB( @EB( RAQUAGDEB( BEFDSRAKHIEL (K¥FEB®E(HQDFEGDF(
QABME@EKEB(GEREC(MEUJBMEB(?AGFEQE(5DGAKFD(MJBE(QAQUDTEG BXERL IRFBYLEPAREIFDIK C(@EOEQ(
GEREC(FAUAOJQBLEZ(KDBAGYE(KAJEBMEBZ(QEBEYAQAB(GDFDKERE FRIBERIBFDAGAENREK(RE@E(KDBAGY!
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GAQJBAGEFD(LEBM(QABMETJ(RE@E(KAUDYEKEB(DBCAGBEO(3AGFAGHEBZ(RAGEN EG A BMLISEHEBIA]B
FAGCE(QAQRAGCDQUEBMKEB(KDBAGYE(3AGJFESEEB\(
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"AUDYEKEB(3AGFAGHEB(@EOEQ(QABABCJIKEB(MEYDZ(GAQJIBAGEFDZ(UABANIDIE E (BB (EEB(@EEENED GAKFC

@EB(EBMMHCE(SAPEB("HQDFEGDF(SEGJF(QAQRAGSECDKEB(@EB(@D@EFEGKEB(RE@E(UAUAGERE(SEO(@DL

(

E\ 'AQJBAGEFD(LEBM(UAGOEKJ(RE@E(DB@JFCGD(@EB(FKEOE(JFESE(3AGJFESEEB(NAKg((

U\ $JMEFZ(CEBMMJBM(YEPEUZ(@EB(PAPABEBM(EBMMHCE(DGAKFD(@ EB(EBEINHANEAPEBEE@ABMEB(GDFD}
@EB(RABTEREDEB(CJYJEB(@EB(KDBAGYE(3AGJFESEEB (RBAK{ERAG@BERENEIR JB(@EOEQ(YEBMKE(REBYEB!

T\ $EGMAC(KDBAGYE(ECEJ(KDBAGYE(QEFDBMbQEFDBM(EBMMHCE(5DGAK F B(@EBESEDfERMMHCE (SAPE
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(
A 5DGAKFD( UAGCIMEF( QABYEOEBKEB( @EB( UAGCEBMMJBM( YEPEU( ECEF( RABBIGIARABSOBMEBEB

3AGFAGHEB(FAFJED(@ABMEB(QEKFJ@(@EB(CJYJEB(3AGFAGHEB(LEBM(@DCACERKEB(@EOEQ(&BMMEGE!
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8\  %ACDER( EBMMHCE(5DGAKFD( PEYDU( QAOEKFEBEKEB( CIMEF( @EB( CEBMMDBDKERPEUHEDKT (GRAEMEE(
CEBMMJBM(YEPEUZ(@EB(KASECDbSECDEB\(
)\ 5EOEQ(GEBMKE(QAB@JKJIBM(ANAKCDVDCEF(RAOEKFEBEEB(CJMER(@IEH SERMIKBB@ERET (QAQUABCIK(
KHQDCA\(
9\ 5EOEQ(SEO(@DUABCJIK(KHQDCAZ(5DGAKFD(PEYDU(QAOEKJIKEB(AVECKHEDGNGSE QER ECERAGIESIB(
UJIKI\(
W\  %ACDER(EBMMHCE(5DGAKFD(UAGCEBMMJBM(YEPEU(RABJS(FATEGE(CERMIMB MBG¥REREBHEBEEBM(
@DFAUEUKEB(HOAS(KAFEOESEB(ECEJ(KAOEOEDEB(EBMMHCE(@DGAKFD(@EOEQ(QABYEOEBKEB(CIMEFE
<\  &BMMHCE( 5DGAKFD( CD@EK( @EREC( @DQDBCEKEB( RAGCEBMMJBMY EPEUEBZ EEREUROG ) NTEHE GAGF,
QAQUJKCDKEBd(
E\ KAGJMDEB(CAGFAUJC(UJKEB(KEGABE(KAFEOESEB(ECEJ(KAOEOEDEBBLEQ(
U\ CAOES( QAOEKJKEB( RABMJIGJFEB( @ABMEB( DCDKE@( UEDKZ( RABZS (@ERMMIREDHSEEDEB( JBCJIK(
KARABCDBMEB(@EB(FAFJED(@ABMEB(QEKFJ@(@EB(CJYJEB(3AGFAGHEBY(
T\ CD@EK(QAQRJIBLED(UABCJGEB(KARABCDBMEB(UEDK(OEBMFJBM(QE FOBROERBEREBRABMIG JFEB(
LEBM(QABMEKDUECKEB(KAGJMDEBg(@EB(
@\CAOES(QABMEQUDO(CDB@EKEB(JBCIK(QABTAMES(CDQUJO(ECEJ(UAGOEBYJCBLE(KAGIJMDEB(CAGFAU
>\ 5DGAKFD(QAPEKDOD(3AGFAGHEB(FATEGE(FES( @EB( FATEGE( OEBMFJBMZ( UEOSE GRABEEENQEBR(B(
CABCEBM(FAMEOE(SEO(@EB(@EOEQ(FAMEOE(KAYE@DEBZ(QABMRRSE(SEEDELBER(BBSEHBEDB(@ABME
3AGFAGHEBZ(FAGCE(QABYEOEBKEB(FAMEOE(CDB@EKEBZ(UEDK(LEBM(QABNRIBEO{RARBENIEREB(QEJ
0\ 5DGAKFD(CAGOAUDS(@ESJOJ(SEGIF(QAB@ERECKEB(RAGFACJY JEBUDNREGINNE(EHREEREARERDB@ESKEB(
RAGECJGEB(RAGJB@EBMbJB@EBMEB(LEBM(UAGOEKJ(@EB(&BMMEGEB(S5EFEG(3AGFAGHEBZ(JBCJIKA(
E\ 7ABMEODSKEB(ECEJ(QAOAREFKEB(UEGEBM(CD@EK(UAGMAGE KRB SEGEB(IGWENMEB(BDOED(89_(
XCDME(RJOJS(ODQE[(RAGFAB(@EGD(KAKELEEB(UAGFDS(FEQRED(@ABMEB®(@EGDRIOHSRRAGF/
UAGFDS(3AGFAGHEB(@EOEQ(/(XFECJ[(CGEBFEKFD(ECEJ(OAUDSZ(UEDK(LEBM(UAGKEDCERB{FECJ(FEQE(
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KAKELEEB(UAGFDS(FEQRED(@ABMEB(9._(XODQE(RJOJS[(RAGFAB(@ EGBGERKEHE B E@HIERNEX FECJ[(
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YJQOES(KAKELEEB(UAGFDS(3AGFAGHEB(@EOEQ(/(XFECJ[(CGEBFEKEB(ECREREDDSR(BEDK FEQE(OEDB(
QEJRJB(CD@EKZ(@EB(CGEBFEKFD(FAUEMEDQEBE(@DQEKFJ@(CAGFAUJC(E GEORH CEERERGENRABME(
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U\(( 5EOEQ(SEO(5DGAKCIG(*CEQE(CD@EK(SE@DG(ECEJ(UAGSEOE BRIFNKIMEBEHINQEBERE@EK((RAGOJ(
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KARJCJFEB(EREC(5DGAKFD\(
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(
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3$(7TEB@DGD(%AK JEIICEFEA& 11\ \(
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3$(7AME( ERDCEO('B@HBAP8ER34&12\ \(

3$(;EFE(*CEQE( ERD(¥5086834&/0\ \(
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x TAQEFCDKEB(KARECJSEB(3AGFAGHEB(CAGSE@ER(KACABCJEB(SEBI@BERRABAGHEBECEFEB(CDB@EK(RD@EE
RABTJTDEB(JEBM(FAGCE(RAB@EBEEB(KAMDECEB(CAGHGDFQA\(
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x 7TAOEKJKEB(RABEBMEBEB(@EB(RABME@QDBDFCGEFDEB(RABME @JEB (BEFEUES (B BBMEEHBEFRB(RS IFIF(
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REBCEF(@EB(PEYEG(@D(CAQREC(KAGYEZ(QAQECJSD(RAGECJGEB(RAGFAGHEBZ(QEQRJ(AGBEHME(@DFDROL
)>15&+4:Q&$59C3I3P&-3=3B3C&

(
7ABTDRCEKEB( @EB( QAQRAGCESEBKEB( SJUIBMEB( LEBM( AGEC( @ BBBEHEDESH((@SEMBMEGKEB( @EB(
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/IDSRUDQ .HXDQJDQ .

&RQVROLGDWHG )LC

37 <XOLH 6HNXULWEL

'DQ (QWLW $QG 6XEVL

8QWXN 7DKXQ <DQJ %HUDNKLU 3DGD 7DQJJ
'"HVHPEHU

JRU 7KH <HDU (QGHG 'HFHPEHU

EHVHUWD /DSRUDQ $X:
ZLWK ,QGHSHQGHOQ\



37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN

'DQ (QWLWDSQEQ®NEVLGLDULHYV
/IDSRUDQ .HXDQJDQ .RQVROLGDVLDQ 7DQJJDO 'HVHPEHU
&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY DV Rl '"HFHPEHU

'DIWDU ,VL
&RQWHQWYV
+DODI
3D

6XUDW 3HUQ\D'
%RDUG RI 'LUHFWRUV 6WDWHPHQW

/IDSRUDQ $XGLWRI
,QGHSHQGHQW $XGLWRUV 5HSRUW

, IDSRUDQ .HXDQJDQ .
&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

/IDSRUDQ 3RVLVL .HXDQJDQ .RQVROLGDVL
&RQVROLGDWHG 6WDWHPHQWYV RI )LODQFLDO 3RVLWLRQ

/IDSRUDQ /DED 5XJL GDQ 3HQJKDVLODQ .RPSUHKHQVLI /DLQ .RQVROLGDVLDQ
&RQVROLGDWHG 6WDWHPHQWYV RI 3URILW 2U /RVV DQG 2WKHU &RPSUHKHQVLYH

/IDSRUDQ 3HUXEDKDQ (NXLWDV .RQVROLGDVLDQ
&RQVROLGDWHG 6WDWHPHQWYV RI &KDQJHV LQ (TXLW\

/IDSRUDQ $UXV .DV .RQVROLGDVL
&RQVROLGDWHG 6WDWHPHQWYV RI &DVK )ORZV

&DWDWDQ DWDV /DSRUDQ .HXDQJDQ .RQVROLGDVL
1RWHV WR WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

,¢ ,QIRUPDVL .HXDQJC
6XSSOHPHQW )LQDQFLDO ,QIRUPDLWLRQ

/IDSRUDQ 3RVLVL .HXDQJDQ ,QGXN 6DMD
6WDWHPHQWYV RI )LQDQFLDO 3RVLWLRQ 3DUHQW 2QO\

/IDSRUDQ /DED 5XJL GDQ 3HQJKDVLODQ .RPSUHKHQVLI /DLQ ,QGXN 6DMD
6WDWHPHQWY RI 3URILW 2U /RVV DQG 2WKHU &RPSUHKHQVLYH ,QFRPH 3DUHQW

/IDSRUDQ 3HUXEDKDQ (NXLWDV ,QGXN 6DMD
6WDWHPHQWYV RI &KDQJHV LQ (TXLW\ 3DUHQW 2QO\

/IDSRUDQ $UXV .DV ,QGXN 6DMD
6WDWHPHQWYV RI &DVK )ORZV 3DUHQW 2QO0O\















7KHVH ILQDQFLDO VWDWHPHQW VVIIDDUH GRIVQJIX D DHD O\ |

37 <XOLH 6HNXULWDYV ,QGRQHVLD 7EN GDQ (QWLB/ DY¥XPQRBINEHNXULWDV ,QGRQHVLD 7EN D

/IDSRUDQ 3RVLVL .HXDQ.

&RQVROLGDWHG 6WDWHPH

"HVHPEHU GDQ $V RI '"HFHPEHU DQG

'DODP 5. 6WDWHG

&DWDWDQ

1RWHV
$V $VV
$VHW / &XUUHQ'
.DV GDQ 6HWDUD .DV E F G H J &DVK DQG FDVK (TXLYDOHC
,QYHVWDVL -DQJND 3HQGHN G 6KRUW 7HUP ,QYHVWPHQ!
3RUWRIROLR (IHN G ODUNHWDEOH 6HFXULWL
3LXWDQJ 'DUL /HPEDJD .OLULQJ 5HFHLYDEOH IURP &OHDULQJ
GDQ 3HQMDPLQDQ G *XDUDQWHH ,QVWLWXWLF
3LXWDQJ 1DVDEDK G 5HFHLYDEOH IURP &XVWRP|
3LXWDQJ /DLQ ODLQ G I 2WKHUV 5HFHLYDEOHYV
3DMDN 'LED\DU 'LPXND o D 3UHSDLG 7D[HV
%LD\D 'LED\DU 'LPXND K 3UHSDLG ([SHQVHV
-XPODK $VH 7RWDO &XU
$VHW 7LGD 1RQ &XUUH
3HQ\HUWDDQ 6DKDP G M ,QYHVWPHQW LQ 6KDUH

$VHW 7HWDS L
6HWHODK GLNXUDQJL DNXPXODVL SHQ\XVXWDQ
PDVLQJ PDVLQJ VHEHVDU 58
XQWXN WDKXQ GDQ 5S
XQWXN WDKXQ

$VHW 3DMDN 7DQJJIXKDQ

$VHW /DLQ ODLQ

-XPODK $VHW 71

-XPODK $VHW

JLIHG $VVHWYV

1HW RI DFFXPXODWHG
GHSUHFLDWLRQ RI 58S
LQ DQG 58S
LQ

'"HIHUUHG 7D[ $VVHWYV
2WKHU $VVHWYV

7TRWDO 1RQ &X

7RWDO

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVIEER WHRRPHEDSLUPHOQRIMHNDWR WKH FRQVROL

EDJLDQ \DQJ WLGDN WHUSLVDKND®QW
VHFDUD NHVHOXUXKDQ

VWDWHPHQWY IRUP DQ LQWHJUDQF!
VWDWHPHQWY WDNHQ DV D ZKROH



7KHVH ILQDQFLDO VWDWHPHQW VVIIDDUH GRIVQJIX D DHD O\ |

37 <XOLH 6HNXULWDYV ,QGRQHVLD 7EN GDQ (QWLB/ DY¥XPQBINEHNXULWDV ,QGRQHVLD 7EN D

IDSRUDQ 3RVLVL .HXDQ.

&RQVROLGDWHG 6WDWHPH

'"HVHPEHU GDQ $V Rl '"HFHPEHU DQG

'DODP 5. 6WDWHG

&DWDWDQ

1RWHYV
/ILDELOLWDYV /ILDELOLWLH
/ILDEL /ILDEL
8WDQJ 3DGD /HPEDJD .OLULQJ 3D\DEOH WR &OHDULQJ D¢
GDQ 3HQMDPLQDQ G *XDUDQWHH ,QVWLWXWLF
8WDQJ 1DVDEDK G 3D\DEOH WR &XVWRPHU\
8WDQJ 6XE 2UGLQDVL G 6XE 2UGLQDWH /RDQ
8WDQJ 3DMDN (o} E 7D[ 3BD\DEOHYV
%LD\D <DQJ ODVLK +DUXV 'LED\DU G $FFUXHG ([SHQVHV
/LDELOLWDYV ,PEDODQ .HUMD Q (PSOR\HH %HQHILW /LDELOL
8WDQJ /DLQ ODLQ G 2WKHU 3D\DEOHYV
-XPODK /LI 7TRWDO /L
(NXL (TXI

ORGDO 6DKDP
1Lt 1RPLQDO 58S SHU OHPEDU VDKDP
ORGDO GLWHPSDWNDQ GDQ GLVHWRU SHQXK

VHEHVDU OHPEDU VDKDP SDGD
wDQJJDO '"HVHPEHU GDQ
7TDPEDKDQ ORGDO 'LVHWRU P

6DOGR /DED

'‘LWHQWXNDQ 3HQJJIJXQDDQQ\D
%HOXP 'LWHQWXNDQ 3HQJJXQDDQQ\D
.RPSRQHQ (NXLWDV /DLQQ\D

-XPC
.HSHQWLQJDQ 1RQ 3HQJHQGDOL
-XPODK (

-XPODK /LDELOLW

6KDUH &DSLWDO
1RPLQDO 9DOXH RI ¢
,VVXHG DQG IX00
VKDUHV DV
DQG

S $GGLWLRQDO 3DLG LQ &DS

5HWDLQHG (DUQLQJV
$SSURSULDWHG
8QDSSURSULDWHG
2WKHU (TXLW\ &RPSRQHQW

7RWDO
1RQ &RQWUROOLQJ
7RWDO

LQWH L

7TRWDO /LDELOL

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVIZERR WHRRPHEDSLU PHQREMHNDWR WKH FRQVROL

EDJLDQ \DQJ WLGDN WHUSLVDKNDOQW
VHFDUD NHVHOXUXKDQ

VWDWHPHQWYV IRUP DQ LQWHJUDQF¢
VWDWHPHQWY WDNHQ DV D ZKROH



7KHVH ILQDQFLDO VWDWHPHQW VVIIDDUH GRIVQJIX D DHD O\ |

37 <XOLH 6HNXULWDYV ,QGRQHVLD 7EN GDQ (QWLB/ DY¥XPQRBINEHNXULWDV ,QGRQHVLD 7EN D

/IDSRUDQ /DI
'DQ 3HQJKDVLODQ .RF

6WDWHPHQWYV R

$QG 2WKHU &RPSUH

8QWXN 7DKXQ <DQJ %HUDNKLU 3DGD 7DQJJDO 'HVHPEHRU 7KEDQHDU (QGHG 'HFHPEHU D
'DODP 5. 6WDWHG
&DWDWDQ
1RWHV

3HQGDSDWDQ 8VDKD 5HYHQXH
3HQGDSDWDQ .HIJLDWDQ

3HUDQWDUD 3HUGDJDQJDQ (IHN N ,QFRPH JURP %URNHUDJH $FWL
3HQGDSDWDQ .HIJLDWDQ

3HQMDPLQDQ (PLVL (IHN ,QFRPH JURP 8QGHUZULWLQJ )H
3HQGDSDWDQ 'LYLGHQ 'DQ %XQJD N 'LYLGHQG DQG ,QWHUHVW ,QF
3HQGDSDWDQ $WDV .HXQWXQJDQ *DLQ RQ 7UDGLQJ )URP

3HUGDJDQJDQ (IHN N ODUNHWDEOH 6HFXULWLHV
-XPODK 3HQGDSDWDQ 8VDKD 7RWDO 5HYHQXH
%HEDQ 2SHUDWLQJ

%HEDQ .HSHJDZDLDQ N 3HUVRQQHO ([SHQVHYV
-DVD 3URIHVLRQDO N 3URIHVVLRQDO )HH
8PXP GDQ $GPLQLVWUDVL N *HQHUDO DQG $GPLQLVWUDWLRQ
6HZD .DQWRU N 21ILFH 5HQWDO
%HEDQ 3HPHOLKDUDDQ N ODLQWHQDQFH ([SHQVHV
3HQ\XVXWDQ N '"HSUHFLDWLRQ
3HUMDODQDQ 'LQDV N 7UDYHOLQJ
7HOHNRPXQLNDVL N 7HOHFRPPXQLFDWLRQ
-DPXDQ 'DQ 6XPEDQJDQ N (QWHUWDLQPHQW DQG 'RQD\
.XVWRGLDQ N &XVWRG\

,NODQ GDQ 3URPRVL N $GYHUWLVLQJ DQG 3URPRW
.RPLVL &RPPLVVLRQ

/IDLQ ODLQ N 2WKHUV
-XPODK %HE 7RWDO 2SHUDV
/IDED 5XJL 2SHUDWLQJ 3
3HQGDSDWDQ %H 2WKHU ,QFRPH
3HQGDSDWDQ %XQJD N ,QWHUHVW ,QFRPH
%HEDQ %XQJD 'DQ .HXDQJDQ N ,QWHUHVW DQG )LQDQFLDO &
/IDED 3HOHSDVDQ $VHW 7HWDS *DLQ RQ 6DOH RI )L[HG $VVt

*DLQ /RVV RQ

/IDED 5XJL 6HOLVLK .XUV YRUHLJQ ([FKDQJH 'LIIHUHQFF
/DLQ ODLQ 2WKHUV
-XPODK 3HQGDSD' 7RWDO 2WK
/IDED 6HEHOXP 3DMI 3URILW %HIRUH &RU
0DQIDDW 3DMDN 3HQJKDVLODQ 7D[ %HQHILW
3DMDN 7DQJJIXKDQ o) '"HIHUUHG 7D]

/IDED 7DKXQ %HUMDODQ

3HQJKDVLODQ .RPS

.HQDLNDQ 3HQXUXQDQ 1LODL 3RUWRIROLR

<DQJ %HOXP 'LUHDOLVDVL
-XPODK /DED .RP

BURILW )RU

2ZWKHU &RPSUHKLI
,QFUHDVH 'HFUHDVH 8QUHDC
ODUNHWDEOH 6HFXULWLH

7TRWDO &RPSUHI

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVIKHODFARPOPSGLILQB HIRVEBW MR WKH FRQVROL(
VWDWHPHQWY IRUP DQ LQWHJUDQF!

EDJLDQ \DQJ WLGDN WHUSLVDKND®QW
VHFDUD NHVHOXUXKDQ

VWDWHPHQWY WDNHQ DV D ZKROH



7KHVH ILQDQFLDO VWDWHPHQW VV ILDUH QRRJQJX DD O\ |
37 <XOLH 6HNXULWDYV ,QGRQHVLD 7EN GDQ (QWLB/ DY¥XPQBINEHNXULWDV ,QGRQHVLD 7EN D

/IDSRUDQ /DI 6WDWHPHQWYV R
'DQ 3HQJKDVLODQ .RF $QG 2WKHU &RPSUH
8QWXN 7DKXQ <DQJ %HUDNKLU 3DGD 7DQJJDO 'HVHPEHU JRU 7KH <HDU (QGHG 'HFHPEHU
'DODP 5. 6WDWHG
&DWDWDQ
1RWHV
/DED <DQJ 'DSDW 'LDWUL ,QFRPH )RU 7KH <HDU
(TXLW\ +ROGHUV RI
3HPLOLN (QWLWDV ,QGXN 7KH 3DUHQW &RPSDQ\
.HSHQWLQJDQ 1RQ 3HQJHQGDOL 1RQ &RQWUROOLQJ ,QWHU'I
-XPC 7R\
/IDED .RPSUHKHQVL &RPSUHKHQVLYH ,QFRPH
"LDWULEXVLNI $WWULEXWDEOH 7R
(TXLW\ +ROGHUV RI
3HPLOLN (QWLWDV ,QGXN 7KH 3DUHQW &RPSDQ\
.HSHQWLQJDQ 1RQ 3HQJHQGDOL 1RQFRQWUROOLQJ ,QWHUHI
-XPC 7R\
/IDED 3HU 6DK R (DUQLQJV 3

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVIRIQ WRFRCPESPRLNURHQURWBINVDWR WKH FRQVROL
EDJLDQ \DQJ WLGDN WHUSLVDKNDOQW VWDWHPHQWYV IRUP DQ LQWHJUDQ@FEDOW RI WKF
VHFDUD NHVHOXUXKDQ VWDWHPHQWY WDNHQ DV D ZKROH



37 <XOLH 6HNXULWDV ,QGRQHYV
/IDSRUDQ 3HUXEDKDQ (NX

8QWXN 7DKXQ <DQJ %HUDNKLU 3DGD 7DQJJDO

'DODP 5XSLDK

ILQDQFLDO VWDWHPHQWYV DUH F

37 <XOLH 6HNXULWDV ,QGRQI
&RQVROLGDWHG 6WDWHPH
$V Rl '"HFHPEH

6WDWHG LQ 5XSLDK

_.RPSR
(NXLWDV /
2WKHU
&RPSR
HQDL
3HQXU
1LODL 3R
6DOGR /DED 5XJL <DQJ %
7DPEDKDQ ORGDO 'LVHWSRHWDLQHG (DUQLQJV JRWNDC HSHQW
8DQJ 0 $GGLWLRQDO 3DLG LQ &DSLWDO _ %HC ,QFUHDVH 1R
6HWRUDC ~ (PLVL 61 3HQJDPS "LWHQ' ‘LWHQ' 8QUHEL 3HQJH(
&DWL ORGDO 6 $GYDQFH : 6WRFN ., 3DM 3HQJJXQL 3HQJJIXQEL ODUNH 1RQFRQV -XPO
1R\ 6KDUH & 3DLG LQ 7D[ $PQ $SSRSL 8QDSSUR 6HF XL LQWI 7R\

%HJILQQLQ
6DOGR $zZDO - -DQXDU\
/DED %HUVLK 3} 1HW 3URILW |

5HFODVVLILFD\

5HNODVLILNDVL 8DQJ ! ,Q &DS
OHQMDGL OR &DSLWE
5HWXUQ 21 °

3HQJHPEDOLDQ .HOHE &DSLWEL
(PLVL 6 6WRFN ,
,QFU
_HQDLNDQ 3RL ODUNHWHEO
(QGLQJ %

6DOGR $NKLU 'HVHPEHU "HFHPEHU
/IDED %HUVLK 3H 1HW 3URILW '
"HF U

3HQXUXQDQ 3F ODUNHWHEO
(QGLQJ %

6DOGR $NKLU 'HVHPEHU "HFHPEHU

&DWDWDQ DWDV ODSRUDQ NHXDQJD®R INRQDROD®RIVWDGQDWHWBD SIS 7KH DFFRPSDQ\LQJ QRWHV WR WKH FRQVROLGHMNHG RL QKM O V)

NRQVROLGDVLDQ VHFDUD NHVHOXUXKDQ FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV WDNHQ DV



7KHVH ILQDQFLDO VWDWHPHQW VV IIDDUH GRJQJX D DHD O\ |
37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN GDQ (QWLSVDY¥XOQBIN6HNXULWDV ,QGRQHVLD 7EN D

/IDSRUDQ $! 6WDWHPHQWV
8QWXN 7DKXQ <DQJ %HUDNKLU 3DGD 7DQJJDO "HVHPEHU JRU 7KH <HDU (QGHG 'HFHPEHU
'DODP 5. 6WDWHG
&DWDWDQ
1RWHV

$UXV .DV 'DUL $NWI

3HQHULPDDQ .RPLVL 'DUL

3HUDQWDUD 3HUGDJDQJDQ (IHN
3HQHULPDDQ -DVD 3HQMDPLQ (PLVL
'DQ 3HQMXDODQ (IHN

3HQHULPDDQ 3HQJKDVLODQ %XQJD
3HPED\DUDQ $WDV (IHN 'LSHUGDJDQJNDQ
3HPED\DUDQ 1DVDEDK
3HQHULPDDQ 'DUL

/HPEDJD .OLULQJ 'DQ 3HQMDPLQDQ
3HPED\DUDQ 3HUXVDKDDQ (IHN
3HPED\DUDQ %LD\D 8PXP 'DQ .DU\DZDQ
3HPED\DUDQ 3DMDN

3HQHULPDDQ /DLQQ\D

-XPODK $UXV .DV <D
8QWXN $NWLYI

$UXV .DV 'DUL $NWL

3HUROHKDQ $VHW 7HWDS
,QYHVWDVL -DQJND 3HQGHN
3HQHULPDDQ %XQJD $WDV
,QYHVWDVL -DQJND 3HQGHN
3HQHULPDDQ 3HQMXDODQ $VHW 7HWDS

-XPODK $UXV .DV <DQJ
$NWLYLWD

$UXV .DV 'DUL $NWLY

B3HQJHPEDOLDQ .HOHELKDQ 6HWRUDQ ORGDO

SHPED\DUDQ 3HQHULPDDQ
8WDQJ 6XE 2UGLQDVL

-XPODK $UXV <DQ
'LSHUROHK 'DUL 'LJ
$NWLYLWDV

.HQDLNDQ 3HQXU
.DV 'DQ 6HW

6DOGR .DV GDQ 6HWDUD .DV $ZDO 7DKXQ

6DOGR .DV 'DQ 6HWDUD .DV $NKLU 7DKXQ

&DVK )ORZV )URP 2SH

5HFHLSW &RPPLVVLRQ )UR
%BURNHUDJH $SFWLYLWLH
5HFHLSW 21 8QGHUZULWLQJ
6HOOLQJ 6HUYLFH 6HFXULYV
5HFHLSW )URP ,QWHUHVW ,Q
3D\PHQW IRU ODUNHWDEOH 6HF
3D\PHQW 7R &XVWRPHUV
5HFHLSW )URP
&OHDULQJ DQG *XDUDQWHH ,QVV
3D\PHQW 7R 6HFXULWLHV &RP
3D\PHQW 7R *HQHUDO $QG (PSO
3D\PHQW )RU 7D[HV
5HFHLSW )URP 2WKHUV

7TRWDO &DVK )C
2SHUDWLRC

&DVK )ORZV )URP ,QY

$GGLWLRQDO )L[HG $VVH

6KRUW 7HUP ,QYHVWPHQ
SHFHLSW IURP

6KRUW 7HUP ,QYHVWPHQYV

BURFHHG IURP 6DOH 21 )L[HG $)\

7RWDO &DVK )ORZV
,QYHVWLQ.

&DVK )ORZV )URP )LQL

5HWXUQ 21 7KH ([FHHV &DSLWDO
3D\PHQW WR 5HFHLSW IUR
6XE 2UGLQDWH /RDQ

7TRWDO &DVK )ORZV
8VHG 7R ,QYHYV

1HW ,QFUHDV
&DVK $QG &DVK
&DVK $QG &DVK (TXLYDOHQ
$W 7KH %HJLQQLQJ 21 7KH <HI
&DVK $QG &DVK
$W 7KH (QG 21

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NRQVROLGDVIRIQ WRFRPESPRLNURHQURWBIVDWR WKH FRQVROL

EDJLDQ \DQJ WLGDN WHUSLVDKNDOQW
VHFDUD NHVHOXUXKDQ

VWDWHPHQWYV IRUP DQ LQWHJUDQ@FEDOW RI WKF
VWDWHPHQWY WDNHQ DV D ZKROH



37 <XOLH 6HNXULWDV ,QGRHQH
&DWDWDQ $WDV /DSRUDQ
7DQJJDO  'HVI

GDQ 8QWXN 7DKXQ <DQJ %HUDI

'DODP 5
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37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
IRWHV WR 7KH &RQVROLGI
$V Rl '"HFHPEH
DQG )RU 7KH

6WDWHG

,QIRUPDVIL

D 3HQGLULDQ (QWLWDV ,QGX

*HQHUDO ,Q

L 7KH 3DUHQW (QWLW\ (VWDEOLVKP

37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D33UXVDKBDRXOGH KN & X LHLMUDDMQGRQHVLD 7EN 7KH &RPSDQ)
<XOLH 6HNXULQGR 7EN GLGLULND@HAXQIDQ QDPHHEXBDYGARGHREN EHIRUH HVWDEOLVKHG ZLWK WKH
EHUGDVDUNDQ DNWD 1R WDQJJDO $JIBWWXV 6HEEMHKVORRDDEDV H® RGP QRWDULDO GHHG 1R RQ
6DQWRVR 6 + 1RWDULV GL -DNDUW D KDQ GHOLD K FOHFEGPSDMRMRY 6 HQ JFRW DU\ LQ -DNDUWD DQG KDV U
OHQWHUL .HKDNLPDQ 5HSXEOLN ,QGRQH&LD GHQJDWY WX HWQHIKMXRIDEUWLFH RI WKH SHSXEOLF RI,Q

+7 7+ WDQJJDO $JIXVWXV NPBUWD WH@DK GLXPXP 7+ RQ $XJIXVW 7KLV FKDQJHC
GDQ GLPXDW GDODP %HULWD 1HJDUD 5BIGXEOLN ,QQRBMQRFBIGRDQGNBYEPLVKHG LQ 6WDRVH *D]HWWH
2NWREHU WDPEDKDQ 1R SHUXBHDKHDDQ WHORIGRHHRDODRQ 2FWREHU VXSSOHPHQW 1R

NDOL SHUXEDKDQ QDPD \DLWX SHUEBHBPXDQ QDPD &RREBQSOYVFIGEGRHULHQFHG VHYHUDO QDPH FKDQJH'
PHQMDGL 37 <XOLH 6HNXULQGR 7EN EHUGDVDUNDQIBRWDYLRGRWBBEYUDWYDPD EHFRPH 37 <XOLH 6HNXI
$IXVWXV \DQJ GLEXDW GLKDGDSDQ 6XGILUL .DGRY IQMAFWRQUL B O GRIW G ULR/ RQ $XJXVW PDGH E
-DNDUWD GDQ SHUXEDKDQ QDPD GDUL 37 <XOLH 6HNOULOGR QRNVPDRMDPINDUWD DQG FKDQJH RI QDPF
<XOLH 6HNXULWDV ,QGRQHVLD 7EN GHQJDQ DNWDGHRNXUWQQRBRIDEN EGFRPH 37 <XOLH 6HNXULWDV ,QGR
GDUL .XPDOD 7MDKMDQL :LGRGR 6 + QWRWIXWLLY GE -DNOOUMD \DQE\GXPHOD 7TMDKMDQL :LGRGR 6 + Q
EHUGDVDUNDQ .HPHQWHULDQ +XNXP GDR +DN $VYDNL DDO®@RSEN RRHEXEDWKH OLQLVWU\ RR -XVWLFH DQ
,QGRQHVLD 1R $+8 $+ WDQJJDO OHL WKH 5HSXEOLF Rl ,QGRQHVLD 1R $+8 $+ R

6HVXDL GHQJDQ DQJJDUDQ GDVDU SHUXVDKDDQ BXD§ MR @ KWMXERWISDLOWINDWXWHYV WKH &RPSDQ\ VF}
B3HUXVDKDDQ DGDODK EHUXVDKD GDODP ELGDQJWHKHXVERDGDRI @HRXULWLHYV &RPSDQ\

3HUXVDKDDQ PHPSHUROHK LMLQ XVDKINGAEQ G D QJ EH QARPSIDID QREMLIVLQHHG OLFHQVH LQ WKH ILHOG F
ELGDQJSHUDQWDUD SHGDJDQJ HIHN @DRIGHW X D WHENXQ 13W QH B ADWHBENV®I) LQWHUPHGLDUWDWRP 7KH &K
GDQ /HPEDJD .HXDQJDQ %DSHSDP /. VHNDUDQODEHDRBEDK @BQMIIDEL , QVWLWXWLRQV 6XSHUYLVRU\
2WRULWDV -DVD .HXDQJDQ 2-. PHODOXL VXUDW’ NQRZWKKD@®IHREHFRPH )LQDQFLDO 6HUYLFH 6HF;
30 GDQ 1R .(3 30 WDQJJDO )HEUXDUIWKURXJK D GHFUHH 1R .(3 30 GDQ 1R .(3 30
WDQJJDO )HEUXDUL
3HUXVDKDDQ EHUGRPLVLOL GL -DNDUW® GDQ EHUNCHQARASGRBGRPOBXAH®G WD -DNDUWD DQG 2I1ILFLDC
6XLWH -0 '5 ,GH $QDN $JXQJ *GH $JXQJ .DY ( OXWXQWRJDRRU 6 XLWH -0 '5 ,GH $QDN $JXQJ *GH
7LPXU 6HWLDEXGL -DNDUWD 6HODWD®HBHUXVDKDDQRXWRLXEHWRBUBMWLDEXGL 6RXWK -DNDUWD
NRPHUVLDO SDGD WDKXQ RSHUDWH FRPPHUFLDOO\ LQ

%HUGDVDUNDQ 3HUQ\DWDDQ .HS XWXV D\QD5DRS DW \ AN RINX\W VW B © HEQMW R0 @ BNWLQJ '"HFLVLRQ DQG VWD)

7DQJJDO  $SULO ROHK .XPDOD 7MDKMDQL RGRSRL®G + 0 E\.XPDOD 7MDKMDQL:LGRGR 6 + 0
0.Q VXVXQDQ DQJJRWD 'HZDQ .RPLVDWLYV GDQ 'lERINMGE BBBBHWDRIJERPPLVVLRQHUY DQG 'LUHFWRUYV
"HVHPEHU GDQ DGDODK VHEDJDL EHULNXW DQG LV DV IROORZV
_RPLVDUL 7QQU ,JQDWLXV %XGLPDQ 3UHVLGHQW &

_RPLVDULV , 1\OUVXF\ OLUDQGD ,QGHSHQGHQW
"LUHNWX 1\0UV9HUD ODUOLQDWD :LGMD\D 3UHVLGHQ
"LUHNWXU 32 7QQU $IJXVWLQXV 0XQDQGDU "LUHFWRU 33
"LUH 7QQU +XVLQ &KDQGUD "LUH

-XPODK UHPXQHUDVL \DQJ GLEHULNDQ NNSDGD G HXMQDNPRXIQM RIVEBRE@HWDOWLRQ JLYHQ WR 7KH %RD
3HUXVDKDDQ SDGD SHULRGH 'HVHPEHWQJ GDQDQGPDVHBWRDV RI WKH FRPSDQ\ RQ 'HFHPEHU
DGDODK VHEHVDU 58 GDQ 58S '5 DQG ,'5

-XPODK NDU\DZDQ XQWXN WDKXQ \DQJ EFHRUDNKLU 30 GBRHPGHID O '"HWHIPH &RPSDQ\ KDG SHUPDQHQ
DGDODK NDU\DZDQ WLGDN GLDXGLW

%HUGDVDUNDQ 6XUDW .HSXWXVDQ .RPLVDULV 1B D'RQ&KH'BFUHH RI WKH &RPPLVVLRQHUV 1R <(6

WDQJJDO OHL VXVXQDQ .RPLWH $XGUWW X QW XGIDMMHGXQDWD QJ EHWHKMKARPSRVLWLRQ RI WKH $XGLW .
SDGD WDQJJDO 'HVHPEHU GDQ DGDODK VHEWDM MHQBHIGL NXEM P EH U [
HW 1\OUVXF\ OLUDQGD &KDLI
$QJJ 7QU7RPP\ :LMD\D OHPE
$QJJ 7QUS$ILQ 1XUQDQLQJIUXP OHPE

E 3HQDZDUDQ 8PXP (IH] E ,QLWLDO 3XEOLF 21IHULQJ F
3DGD WDQJJDO 1RSHPEHU 3HUXVDRDDQ PHRSHERBPAEHIHUQ\DWDDKH &RPSDQ\ RRWDLQHG WKH
HIHNWLI GDUL .HWXD %$3(3$0 GHQJDQ VXQWW®R\D 1RIIBF\ IUFP +HDG RI %$3(3%$0 LQ LWV OHWWHU 1R 6
PHODNXNDQ SHQDZDUDQ XPXP DWDV NHS  VDKDWPR3EBXSWECILFQIIHULQJ RI FRPWKQ\ VKDUHYV
PDV\DUDNDW GHQJDQ QLODL QRPLQDO 58UDGHU VDRRR@W Q IKD5UJDSIHHQWDKDUH DQG ELG SBLFH ,'5  SHL
5S SHU VDKDP 3HUXVDKDDQ WHODK STHQFDW DW KWHVBXUKIKU VIV KIOAHQOR VW H G RQ WKH REGIRIQHVLD 6 WR

%XUVD (IHN -DNDUWD %(, SDGD WDQJJDO '"HVHPEHU



7KHVH ILQDQFLDO VWDWHPHQW W LIDWH CR

37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HV $V RI 'HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
'DODP 5. 6WDWHG
,QIRUPDVL 0ODQ *HQHUDO ,QIIFRQW
E 3HQDZDUDQ 8PXP (IHN ODQ E ,QLWLDO 3XEOLF 21IHULQJ RIFRQW
3DGD WDQJJDO 'HVHPEHU 3HUXVDKDDQ PHPEQ HUFRHPHEHKI S HUQ\DWHDHDQRP SDQ\ REWDYQWG WKH 1R W
HIHNWLI GDUL 'HZDQ .RPLVLRQHU 2WR/XIWDV -DVDUH %RQUEEQ RIHRIMRLYVVLRQHU J)LQDQFLDO 6HUYLFH §
1F 6 : XQWXN PHODNXNDQ SHQDZDUDQ XPRP W\WHEBDMWDV6, DWDV WR GR OLPLRVHG SXEOLF
VDKDP 3HUXVDKDDQ NHSDGD PPIVODODNDW GHQJD FRPODRQVKDUHV WR SXEOLF ZLWK QRPLQD(
GDQ KDUJD SHQDZDUDQ 5S SHU VDKDP 3HUXVD ISHIDIQV MDD K ® 6 ®RF DWKBIWH VKDUHV DUH OLVWHG R
VHOXUXK VDKDPQ\D SDGD %XUVD (IHN @GRQHVLD[FROQJSRKD MIHPEI D
"HVHPEHU
F HSHPLOLNDQ 3DGEL F 2ZQHUVKLS LQ

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ PHREDNXS JKKQFARNDMR 0L\ DWDHN\G , Q GXNQFLDO VWDWHPHQWYV L
(QWLWDV $QDN (QWLWDV LQGXN P HP SXQ\DADNH S WRALIDW N B € @W'Q R XOKHGID UHQW (QWLWLWQG 6XEVLGL
ODQJVXQJ DWDV KDN VXDUD (QWLWILVDMIDW OHEIRZ GIPRIUH WBQQ WHBRGWKH 6XEVIQGUDMN RY YRWLQJ

7DKXQ 2 3HUVHQWDVH .HSHPLOLNDQ@XPODK $VHW
(QWLWE <HDU RI &R SNWLYLW 3HUFHQWDJH RI 2ZQHUVKLSRWDO $VVHWYV
"LUHFW 27 2SHUI 6FRSH RI
37 <XOLH ¢
0DQ!
6WDQGDU $NXQWDQVL <DQJ %HUODMD 6WDQGDUGYV (IIHFWLYF

'"HZDQ 6WDQGDU $NXQWDQVL .HXDQJDQ ,NDWDQ $NX@QWDFFRERYHQUDEWIBQ G UGY %RDUG RI WKH ,QGRC
WHODK PHQJHVDKNDQ SHQ\HVXDLDQ GDQWPD® G $FARXD WO, FH EKRADIS Q GRIWNOHD WKH DGMXVWPHQWV DQ
6WDQGDU $NXQWDQVL .HXDQJDQ 36%. VHUWD VWRFHRVWKNDBY DQWHHOWHRIWDQDQFLDO $FFRXQWLQJ 6
6WDQGDU $NXQWDQVL .HXDQJDQ ,6%. 6OMDXQNG D W E HEBILUNAKIW MOKLH E, I WHRINSU BXW D W L @ BRE YL QE¥Q FLDO $FF
ODSRUDQ NHXDQJDQ \DQJ SHULRGHQ\D GLPXODL AHSDRWORZINO VWINX®DUGY DQG LQVIHDWFULIBDWDWLRQ

VWDWHPHQWY IRU WKH SHULRG FRPPHQFLQJ IURP RQ

,65. 1R 7UDQVDNVL 9DOXWD $ ,6%. 1R JRUHLJQ &XUUHQF\ DQ

,65. 1R .HWLGDNSDVWLDQ GDODD ,6%. 1R 8QFHUWDLQW\ RYH!

KWLVDU .HELMDNDQ $NXQWDQVL G 6XPPDU\ RI 6LIQLILFDQW $FFRXQWL@®DI
'DVDU 3HQ\XVXQDQ GDQ 3HQJXNXUD RORS D %DVLV RI &RQVROLGDWH

BUHSDUDWLRQ DC(

/IDSRUDQ NHXDQJDQ GLVXVXQ GDQ GLVDMIWIDQ YHYXOEVGHEYHPE @W D GBS PNXGWDQG VHUYHG DV RI )L
.HXDQJDQ 6%$. GL,QGRQVHLD\DQJ PB®NERIWD QBIMD\QWDDRVGWHS AM ,QGRQHVLD ZKLFK WM GRQVLVW R
HXDQJDQ 36%. GDQ ,QWHUSUHWDVL 6WH.Q G D Us $WNLCADGWL 6.WE WHFHR WY 36$. DQGFERKHQUWUEWDWL
\DQJ GLWHUELWNDQ ROHK 'HZDQ 6WDQGDU $NX\DVQIE@WIG VHX®R JZRLFKNDMIXE O LV KHVEDEAGDQBYFLDO
$NXQWDQVL ,QGRQHVLD '6%. ,$, VHUWDEMNMXRIRY) WKHNQGRQBEQUIBLWOVWLWXWH RI SHBRXQWDQWV
ROHK 2WRULVDVL -DVD .HXDQJDQ 2-.,, NKXVXVQ\BJXODMDORLD QURXEG E\ )LQDQFLDO B6HUYLFH $XWKR

/IDPSLUDQ 1R .HS %/ WDQJJDO '"HVHPBHWUXO 1RVHQWDQJ $WWDFKPHQW 1R .HS %/ GD
3HGRPDQ $NXQWDQVL 3HUXVDKDDQ (IHN GD'®IFHPUDWXUDERAW 9$FFRXQWLQJ *XLGHOLQHV WR 6HFX
/IDPSLUDQ 1R .HS %/ WDQJJDO ABGQILDQ WBQWBOXOBRMQARQ 1R 9,,, * S$WWDFKPHIHV 1R .HS LY

GDQ 3HQJXQJINDSDQ /DSRUDQ .HXDQJDQLM LWHQ DIVEIRXX SWHB X VIV KD SWLR@ D Q G ' L VERDIRW M B H RW , RV X H L
3XEOLF &R

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ GLVXWXK® GED®QELDDMUNDWHPHQIDWY KDYH EHKQ SUHSDUH

PHQJJXQDNDQ 6WDQGDU $NXQWDQVL .HXDQJD QIR @ ALRMI\FLD G GFFRADYLQI 6WDQGDUGY 26$.” ZKL

PHQFDNXS 3HUQ\DWDDQ 6WDQGDU $NXQWDQWWDWXPALW) R3I6HLQBQBALDO $FFRXQWLQJ 6WDQGD!

,QWHUSUHWDVL 6WDQGDU $NXQWDQVRQ ROMEIMWHBS RDOWDBWWHRHEWVRI )LQDQFLDO $FFRXQWLQJ 6V

'"HZDQ 6WDQGDU $NXQWDQVL .HXDQJDQ ,NDW D QVINOHBWI\QW,IQH RIQHDQPLDO$SFFR X QW L QUHAWDQ GD UGV
,QVWLWXWH RI $FFF

'DVDU 3HQJXNXUDQ /DSRUDQ NHXDQJDQVNBQVRRHGDHOLDXQU HPH VG EONKWRRQWKLY FRQVROLGDWHG IL
ELD\D SHUROHKDQ NHFXDOL EHEH U D$® IDWXN MELWWIRQWKD O FRE MWV XW[¥® W IRU VWDVWHFERIQYW Rl FDV
SHQJXNXUDQ ODLQ VHEDJDLPDQD GLXQNLNDQKGPIOD®HNREDMPNBG RQXIOKHDEDVHV GHNIFQLEHG LQ
PDVLQJ PDVLQJDNXQ WHUVHEXW /D BR GLY XNRQVARMI LTKMHV ILLIYD QF KD Q MVODIW HP HQW YV H[FHBZW IRU WKH V\
GHQJDQ PHQJJXQDNDQ PHWRGH DNUXDO NHFXDUWH SIDHSRODHG DUXFHNUDWKH DFFUXDO EDVLV RI DFFRX
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37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HV $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
,NKWLVDU .HELMDNDQ $NXQWDQVL @W 6XPPDU\ RI 6LJQLILFDQW $FF
oDC 5HSRUWLQ FRQV
D 'DVDU 3HQ\XVXQDQ GDQ 3HQJXNXUD®RORS D %DVLV Rl &RQVROLGDWH
oD¢ 3UHSDUDWLRQ DQ(FRQW

.HELMDNDQ DNXQWDQVL\DQJ GLWHUDSDQID®D O D F & H @®\KVROQDW LAD SSRRUDLEF NHX DGRSWHGELROWKH SUHS
NRQVROLGDVLDQ DGDODK VHODUDV G H\®HD Q SWHEQWMDDID B PIHNOVOWD QN IF RIGQ/LVWHQW ZLWKKWKRVH PDGH
GDODP SHQ\XVXQDQ ODSRUDQ NHXDQJID®NRQVRIQDREDWWD @ HKRHVKY WK WEH \HDU HQGHG 'HFHPEHU
EHUDNKLU SDGD WDQJJDO 'HVHPEHQEHEFNHF XD OMLKEH DGREWHIRISER!I VHYHUDO DPHQGHGNKHY $V GLV
36%. \DQJ WHODK GLUHYLVL 6HSHUWLDGMDMD QD SINDIH EDQW PR/ FBRMHIMBERQ JFIRWHYV VHYRXLDMLRDRHQGHG
WHUNDLW DWDV ODSRUDQ NHXDQJDQ DREQRMDLEGIMID QG B H BN UDHDHVIWIRBW HG HIIHFWLYH -DQXDU\
\DQJ WHODK GLUHYLVL GDQ GLWHUBDOWNDQXGUWHUDSNDQ HIHNWLI WDQJ

'DVDU 3HQJXNXUDQ /DSRUDQ NHXDQJD QKDL DG D KK NRHDWHS B PBI\@WS EDROQW XVHG LV WIKH KLVWRULF
NHFXDOL EHEHUDSD DNXQ WHUWHQW X \DILQG LV X VXW EW HBBHY WY NI BV ICRX DG GEHUWRIQQ DFFRXQW
VHEDJDLPDQD GLXUDLNDQ GDODP NHELMDNO@ D NKCHAEDQAHY FRDMALRULEBG LQ WKH UKI®DMEHG DFFRXQW
WHUVHEXW /DSRUDQ NHXDQJDQ LQL GLVXVXQ GM®.DMGH P HQWN QH[F B © W HRWRMBKH VWD WGREHQW RI FD V|
DNUXDO NHFXDOL ODSRUDQ DUXV NDV WKH DFFUXDO EDVLV RI DFFRXQWLQJ

E 3ULQVLS .R E BULQFLSOHV RI

/DSRUDQ NHXDQJDQ NRQVROLGDVLDQ WHQGSNWL GREFERDY REGIXEODWBHG HOMIQFD D O 6 \WIDVQHEPIVQW V FR Q V
GDQ HQWLWDV DQDN \DQJ PD\RULWDV ND® RGN GVRXEVLGIL DWIHY ZIKNHR GV ®DMRULW\ VKWUH RZQ RU F|
HQWLWDV LQGXN 3HQJHQGDOLDQ GLDQUODE LD G D&NRMWLLNRDO HHJ WAM.WAD Z KH)EE X B LPHHPW HQWLW\ RZQ GLUHF
VHFDUD ODQJVXQJ DWDX WLGDNEQBQEIUMC VXEVLGLDULHV PRUH WKDQ KDOI RI SREHWREI DQ HQW
NHNXDVDDQ VXDUD VXDWX HQWLWDV QN HAXIDON. G P IOIDAPK NUHIDUEHDMD\ QV KIRZH B DALCHD U O\ WRDW HQWLW\ QRW
GLWXQMXNNDQ VHFDUD MHODV EDKZMNXW B HMH.@IIND® Q WHUVHEXW WLGDN G

SHQJHQGDOLDQ

3HQJHQGDOLDQ MXJD DGD NHWLND HQWXWDQLQG %R @WRRMLNV B FMHHYIK DRHIXSDUHQW RIQWLW\ RZQ
NHNXDVDDQ VXDUD HQWLWDV MLND WHUGDSDW HQWLW\ LI DV IROORZV

.HNXDVDDQ \DQJ PHOHELKL VHVBHQMIK KDN VXDUD VAHRWZXIDLPRUH WKDQ D KDOI YRWLQJ ULJKWV DV R
GHQJDQ LQYHVWRU ODLQ RWKHU LQYHVWRU

.HNXDVDDQ XQWXN PHQJDWXU NHELMDNDQ NHXDQIBRZ WRQURBHUDPWHRQ@OQFLDO 3ROLFLHV DQG R
HQWLWDV EHUGDVDUNDQ DQJJDUDQ GDVDU DWDX SEHOWH® RQDWKH DUWLFOH RI DVVRFLDWLRQ RU

.HNXDVDDQ XQWXN PHQXQMXN DWDX PHQJJDQWL V HFDZ WRQDEH\RD.Q \8 HRADWR FKDQJH PRVW RI ERDU
GLUHNVL GDQ GHZDQ NRPLVDULYV DWBE@EHURUDQJDERPHIGI R WIKRIPYHWDLRDHU RU LQGLYLGXDO UHJ
PHQJHQGDOLNDQ HQWLWDV PHODOXL &XHZDQ DWD X SHQ® FRQIWDIORY HOM EWWWRWRXJK WKH ERDUG R
SHUMDQMLDQ DIJUHHPHQW

.HNXDVDDQ XQWXN PHPEHULNDQ VXDUD PD\RULWDV3RD GNVRUDSIHWPG®HARDLQ W\ YRLFH LQ ERDUG GL!
GLUHNVL GDQ GHZDQ NRPLVDULYV DWGBGBEHURUDQJIDRRSIRQVIWRXWHUMWPHBRWLQJ RULQ®LYLGXDO Ut
PHQJHQGDOLNDQ HQWLWDV PHODOXL GHZDQ GLUHNMQRGIFRGWUIRQ NRRMMUMDIUWKURXJIK WKH ERDUG F
DWDX SHURUDQJDQ WHUVHEXW ERDUG RI FRPPLVVLRQHUV RU WKDW LQGLYLG.

'DODP KDO SHQJHQGDOLDQ WHUKD G B E LHQWLDADD\P D QDHIHGH. P QWILRD WREVAIGCL DULHY HQWRW VWDUWHG C
VXDWX WDKXQ WHUWHQWX PDND KDMV® XVNDIX® MW K W DH/DOQ DWKHD@ W& HSIHHANKX OW R1 VXEVLGLDULHV HQ\
GDODP ODSRUDQ NHXDQJDQ NRQVROL DADIVG K DV D WHHFEHDQWDW LK/DR/Q O\ SR BLW H G WARHWE KRHJ UXHRAX IOGV R 1 |
SHQJHQGDOLDQ WHUVHEXW PXODL ®IGOHUDMHBEVWIMVIY KHL@QGHB VDDW SHQJH

HQWLWDV DQDN WHUVHEXW EHUDNKLU

_HSHQWLQJDQ QRQ SHQJHQGDOL DWDV ODED DWBR BRQL LHQQWHIUMNYW \D QRIP\BQRILW RU ORVYV Rl HQ\
GLNRQVROLGDVLNDQ VHODPD SHUGRG HSBWDW SRDIKQ F&KLILG FRQAMRIONTB\DIWHG DV RI UHSRUWLQJ SHULRG
VHEDJDL EDJLDQ GDUL HNXLWDV .HSHQWQQJDQ MRKD IWRHQRAM GRQ ERQWUROOMIMINQRBIUHVW C
NHSHPLOLNDQ HQWLWDV LQGXN D WNDR/QDMHW @ Bl WRGEQW DW DN \B'Q FR Q/ROE GDWHG VXEVLGLDULHV LGHQ
GLLGHQWLILNDVL VHFDUD WHUSLVDK

6HOXUXK WUDQVDNVL GDQ VDOGR \D ®RDVBW®HGD T 0§ DWW WHQVHDFWILR Q\D\D® P GWMULDO EDODQFE® EHWZH H (
WHODK GLHOLPLQDVL GDODP SHQE@MLLD® OD SR U DEH NHOXLPQ DIDW NB QWQRPRQVROLGDWHG ILQDQFLDO VW
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37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HVI $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
'DODP 5. 6WDWHG
,NKWLVDU .HELMDNDQ $NXQWDQVL @W 6XPPDU\ RI 6LJQLILFDQW $FF
oDG 5HSRUWLQ FRQV
F /DSRUDQ $! F 7KH 6WDWHPHQW
/IDSRUDQ DUXV NDV GLVXVXQ GHQJDQ PRU 7KH VWDWHPHQWYV RI FDVK IORZV DUKBGHVHQWHG >
DUXV NDV WHUVHEXW GLNHORPSRNXNDWQWA®NO DFPD QKWW KL AORVE & HFPWLRQ@V RI FDVK IORZV LQWR RSH

SHQGDQDDQ VHUWD GLVDMLNDQ VHFRWD WHUSIV®R( BHEWPUDN NHOBHSERNDWHON VKRZLQJ PDMRU FC
SHQHULPDDQ NDV EUXWR GDQ SHQJHOKX b®X N D VUEHRHERWYHFEX® 3 U RMM OB §D\PHQWVURPFHSW IRU |
PHPHQXKL NULWHULD VHSHUWL GLPHERXWXWNGVEWKDKROP RANMPIMPRWEYLWLHYV ZKLFK DUH UHSRUWH (
EHU

3HQHULPDDQ GDQ SHQJHOXDUDQ NDVIX@WXN NHS @WK QIDRHE B WY DHED DIPHQWY RQ EHKDOI RI F)
DUXV NDV OHELK PHQFHUPLQNDQ GRWILYLWDV (QWDWRBVCRZODQBIOBFW WKH DFWLYLWLHV RI WKH
DNWLYLWDV (QWLWDV GDQ WKRVH RI WKH (QWLW\ DQG

3HQHULPDDQ GDQ SHQJHOXDUDQ NDV XQWXN SRV&DRK GHEBDOVE\HDGWIDUPAQWY IRU LWHP LQ ZKL
FHSDW GHQJDQ YROXPH WUDQVDNVL\DQJ EHVDU KIDXXGW®&HDDQP\RXQIND ZONVOOUJH DQG WKH PDW X
VLQIJNBEWUW PDWXULW\

C ,QVWUXPHQ C )LQDQFLDO ,
.ODVL &0DVVL
I $VHW .H Il )LQDQFLI

$VHW NHXDQJDQ GLNODVLILNDVLNDQ YHEDJDL D V)i W DN HXD/GWDY) DDEIFGDYN LILHG DV ILQDQFLDO D)
SDGD QLODL ZDMDU PHODOXL ODSRUWHUQ ODED U X J W KULRMKPOQRIDYIFBLBRVY ORDQV DQG UHFHLYD
GDQ SLXWDQJ LQYHVWDVL GLPLOLNDRUQ®ID MDW K& YWHABRH G\W Y DR/BI D XBIXODEOH IRULWDOH ILQDQ!
WHUVHGLD XQWXN GLMXDO (QWLWDVHWHQHQW XOHVQHNBDYHM NDK/H B@DWVDILFDWLRQ RI ILQDQF
NHXDQJDQ SDGD VDDW SHQJDNXDQ DZDO GDQ MUNBRGQIMIRROBKEDQI@IOPORZHG DQG DFFRUGLQ
VHVXDL PHQJHYDOXDVL NHPEDOL SISQJNODVLILNDYVDDQL DL\FHDW MRHU R HIBKWR VH DVWHWY DW WKH HQ
VHWLDS DNKLU WDKXQ NHXDQJDQ

$VHW NHXDQJDQ (QWLWDV WHUGLUD G HLHNWD V G D @KHHMDW DWNDW | LSRIUIQWFR IRO DVVHWY FRQVLVW RI FD
\DQJ GLNODVLILNDVLNDQ VHEDJDL DVBIBM.NH XD QJUBRDQUWIIHW SR SWRIOQRY ZKLFK HWWV FODVVLIL
ZDMDU PHODOXL ODED UXJL GHSRVLWR SDGD POHNEKLHG BO/LDILQJIY BMQOH WKUR X JEBIURILW RU OR
SHQMDPLQDQ SLXWDQJ GDUL OHPEDDMNOLULQJ BQG SHQMDO WHMNQ LOVWIWXWLRQV UHFHLYDEOF
SHUXVDKDDQ HIHN SLXWDQJ QDV DDIKYVBKRWDQJ QIXIDQY OIDQ YW E WEWILRQY VHFXULWLHYV FRPSDQ\ UH
GDQ DVHW ODLQ ODLQ GLNODVLILNDEHWIND §HE D JDHFHLYMEPBY \DQG WHFHLYDEOHY DRVBKHUV LQY
GDQ SLXWDQJVHUWD LQYHVWDVLVMEQJND 5WQ\G HNRGLKHOWD DVIVNWVLDDI FODVVLILHIGRIW

NHXDQJDQ WHUVHGLD XQWXN GLMXDO LQYHVWPHQWY DUH FODVVLILHIRWWDIOHD QFLDO L

/LDELOLWD L )LQDQFLDO

/LDELOLWDV NHXDQJDQ GLNODVIXIDRDVQNDQJVHE DYIDQDO LDLEDLELION M. NW DUH FODVVLILHG DV ILQDQFI
GLXNXU SDGD QLODL ZDMDU PHODOXLW®DNSRUDQ YVDEDHWXK UR & WD X URLDWLRU ORVV RG DMPDQFLDO
NHXDQJDQ \DQJ GLFDWDW EHUGDVDUWUMDQ ELD\D S HUPRRUMKLE B G5 FIRVRWUWILW DS SURSULDWH 7KH &RPS|
VHVXDL (QWLWDV PHQHQWXNDQINQIM\WQLILNDVL DWID\D QY DIEEGMALIRY NRHX. WV | LOHDFRRAICCLOVDRQELOLWL
VDDW SHQJDNXDQ DZDO

/LDELOLWDV NHXDQJDQ (QWLWDV WEOIUGLQIL GIDQY L XTKMHQ & BPSMQQ WP EIDYJDQFLDO OLDELOLWLHYV FRQVL
SHQMDPLQDQ XWDQJ QDVDEDK SLKDNINHWLJD E IRDVE HPWD \GLK KDWY @EUXHG H[SHQVHV DGYDQF!
GLNODVLILNDVLNDQ VHEDJDL OLDEIMLWDYV NHXD @PmMQWD QL ME IE®MADIVA\E [P H D V XAMREU DAL |IH.G FRFIWD O (
SHUROHKDQ GLDPRUWLVDVL

3HQJIJDNXDQ GD S5HFRJQLWLRQ DC

L

$VHW .H Il J)LQDQFLI

$VHW NHXDQJDQ SDGD DZDOQ\D GLDREDKHEHVDU QUQEIXDX VMY DH UWPRIQL]IHG LQLWLDOO\ DW ID|
GDODP KDO LQYHVWDVL \DQJ WLGDN GLXNXU SDG B IMH RIL ZMNDMEF PHODYXHWY QRW DWVDLU YDOXH
UXJL ELD\D WUDQVDNVL \DQJ GDSDW) XL DWULE®BVYUMB® O\HFDWW ULLEFWXEOH WUDQVDFWLRQ FR
3HQJXNXUDQ DVHW NHXDQJDQ VHWHSDK SHQJDNXTHD ¥ X D 8 PHIQW RQ WXEIQFLDO DY¥DMWRQ@HSHQGV
NODVLILNDVL DVHW
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&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HV} $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
,NKWLVDU .HELMDNDQ $NXQWDQVL @W 6XPPDU\ RI 6LIJQLILFDQW $FF
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6HOXUXK SHPEHOLDQ GDQ SHQMXDOD®@ \DQJ OD]I$P $HLID DV HB \NRHXDQIPKDVHY DQG VDOHV RI ILQ]

GL

DNXL DWDX GLKHQWLNDQ SHQJDNXDQQ\D SDGMARQIIN B GRIQ WKHDWIUDGH GDWH WWXH GDWH WK

\DLWX WDQJJDO SDGD vDDW (QWLWDWEHUNRPLWFR @ XOAKDON H RBBEHO®ODYWKH DVVHW 5HJXODU ZD\

PH

QMXDO DVHW 3HPEHOLDQ DWDX SHI@UBQODQ \DRQUHBSXULPFRCUBDRSWPEOHY RI ILQDRBRDO DVVHWYV

DWDX SHQMXDODQ DVHW NHXDQJDQ \DQJ PHQV\DDDWHWD\) 7S MK HY MKKH SIMHW G JHQHRDOO\ HVWDE

GD
NH

D

ODP NXUXQ ZDNWX XPXPQ\D GLWHWDSNDQ G HRRI®H © Wl B'QY XDDW KIMWDXUNHWSODFH FRQFHUQH
ELDVDDQ \DQJ EHUODNX GL SDVDU

3LQMDPDQ <DQJ 'L L /RDQV DQG !

3LQMDPDQ \DQJ GLEHULNDQ GDQ SLXWDQJ DGDOD/RDVHA NHXTHLMDE QRQ DUH QRQ GHULYDWLYH
GHULYDWLIGHQJDQ SHPED\DUD Q WIHMIINS DW D X W HALMKKG L PHHEQRAUX®I DY HBLDRL. YD EOH SD\PHQWYV WK DV
PHPSXQ\DL NXRWDVL GL SDVDU DNWLI 6HWHODK ®HQIYMXPQ DNBDW HBKEWHTXHQW WR LQLWLDO
NHXDQJDQ WHUVHEXW GLFDWDW SDGD ELD\D SHU@DHEDQH®VDPBHWIDMOMIHG DW DPRUWL]HG F
PHQJJXQDNDQ PHWRGH VXNX EXQJD HIHNWLI NHFXIDHEWLYMDL@WHIHNY W UDWH PHWKRG OHVV LF
GLVNRQWR WLGDN PDWHULDO PDND GLQ\DWDNDQWVKRYB BVYHWIHIUR DKKDKQWKH LQWHUHVW FDOF
.HXQWXQJDQ DWDX NHUXJLDQ GLINWXL SDGD ODSRDDQVOREDDRXYHY DUH UHFRJQL]HG LQ SURILW
DVHW NHXDQJDQ WHUVHEXW GLKHQWLNDQ SHQJD NXPm @\DVIMMD/X IPHH) BIHUWHFIR JQL]HG RU LPSDLUF
SHQXUXQDQ QLODL GDQ PHODOXL SURVHV DPRUWKWRXLUK WKH DPRUWL]DWLRQ SURFHVV

$VHW .HXDQJDQ <DQJ 'LXNX
/IDSRL

E )LQDQFLDO $VHHWYV DW )DLU ¢

$VHW NHXDQJDQ \DQJ GLXNXU SDGD QLODL ZDMD)L @B ODOXHWME®D UXJWL YDOXH WKURXJK SURILW
WHUPDVXN DVHW NHXDQJDQ XQWXN GLSHUGDJDQJNRQ GI\QVHWMV KKXG QIR WUDGLQJ DQG ILQD
\DQJGLWHWDSNDQ SDGD VDDW SHQJDNXDQ DZDO XGHWXN @D WMNEUXSIRED IQQIOWILDO UHFRIJQLWLRQ D
ZDMDU PHODOXL ODED UXJL SURILW

$VHW NHXDQJDQ GLNODVLILNDVLNDQ VHEDJDL NHQR®B RN\G/LEWMY 6 D HDRQINWV\QL ILHG DV KHOG IRU WL
Ml PHUHND GLSHUROHK XQWXN WXMXDQ GLMXDO DRTXX UHCE HOW WKAEXWSRVH RI VHOOLQJ RU U
GDODP ZDNWX GHNDW $VHW GHULYDWLI MXJD GLEBDY IWIHNIPY'NDQY\DHMEDMD DVVHWY DUH DOVR F
NHORPSRN GLSHUGDJDQJNDQ NHFXDOL PHUHND WUWEIWMDS XDQ@ HAHE DIKOH\ DUH GHVLJQDWHG DV
LQVWUXPHQ OLQGXQJ QLODL HIHNVDI $VHW NHXDIQIWVWWQURPH GWXNXWQDQFLDO DVVHWS DW IDLU YL
QLODL ZDMDU PHODOXL ODED UXJL ®LWHWD SN D Q CSFO\G\WD OQULHD B D ZDIMDGJ LGDWEH FRQVROLGDWHG V
ODSRUDQ SRVLVL NHXDQJDQ NRQVROLGDVLDQ GIS®ID QVE HUXEDPKORHPIAK.FKDQJHV LQ IDLU YDO
ZDMDU GLDNXL VHEDJDL SHQGDSDWDQ NHXDQJD QI DWW ERBWRNHIDQIIFM H[SHQVH LQ FRQVROL(
GDODP ODSRUDQ ODED UXJL NRQVROLGDVLDQ RI SURILW RU ORVYV

3HUXVDKDDQ PHQJHYDOXDVL DVHW NHXDQJDQ XQMXN.BRSBQE N IDYQINOMWHG LWV ILIQDQFLDO DV
VHODLQ GHULYDWLI XQWXN PHROH@MWXNDQ DSDNDRWKBW WEBWRNHULYDWLYHYV WR GRIWHUPLQH Z
GDODP ZDNWX GHNDW PDVLK VHVXDL .HWLND 3H U X\HIDKD V& MR & QNWPKDHP XIDU WHUP LV VWLOO DS
XQWXN PHPSHUGDJDQJNDQ DVHW NOHXDQJDQ NDUHK@P SDYDY ML EQRNEOH WR WUDGH WKHVH ILQD
GDQ QLDW PDQDMHPHQ XQWXN PHRMXDOQ\D GL P DIV@PDFMQ G BIVPDQNHWY DQG PDQDJHPHQWIV LQWH!
VLIJQLILNDQ EHUXEDK 3HUXVDKDDQ GDSDW WHRLIRLKHVKEWEEH IXWXUH VLIQLILFDQWO\ FKI
PHUHNODVLILNDVL DVHW NHXDQJM®GE&DODP NRQGDVLHO®QPEW DR QH RNV VLI\ WKHVH ILQDQFLD
FLUFXPVWDQFHV

5HNODVLILNDVL NH SLQMDPDQ \DQHUSLEHULNDQ GEK® SHFWDYYLILFDWLRQ WR ORDQV DQG UHFHI
XQWXN GLMXDO DWDX GLPLOLNL KERJJD MDWXK WBPSRRW HKBIDRWR PDWXULW\ GHSHQGV RQ WKF
VLIDW DVHW WHUVHEXW (YDOXDVLL@L WLGDN P HPF/SH.Y J BIY DIOXDWHWR @ HERBYDQRW DIIHFW DQ\ |
\DQJ GLWHWDSNDQ SDGD QLODL ZDMDU PHODOXGHODS®DWE GODEDDUKIXDOXH WKURXJK SURILW
PHQJJXQDNDQ RSVL QLODL ZDMDU SDGD VDDW S @KXW XSWLRQ DW GHVLIQDWLRQ
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6HWHODK SHQJDNXDQ DZDO DVHW NHXDQJDQ \D@XEBVMKNXH@DGURQIQOMLDO UHRRY(

ZDMDU PHODOXL ODSRUDQ ODED UXO®DBLWHWDSNDOKIRKD KQ LSORI Z\W MW GBVY DUH PHDVXUHG D
ODSRUDQ SRVLVL NHXDQJDQ .HXQWXQJDQ DWDX NWDX\HPRQWYJRW LIPEX@FLDO SRVLWLRQ $Q\ JD
GDUL SHUXEDKDQ QLODL ZDMDU DVH® NHXDQJDQ I&L DANGOLQR H @ DIOX LI IS KD XH R1I WKH ILQDQFL!
ODED UXJL NRQVROLGDVLDQ UHFRJQL]HG LQ FRQVROLGDWHG VWDWHPHQW

$VHW .HXDQJDQ 7H F $YDLODEOH IRU 6D¢

$VHW NHXDQJDQ WHUVHGLD XQWXN GLMXDO WHURBIDXNIRNXMDOH IGQRQAHNO DVVHWYV LQFOXGH
XWDQJ DGDODK DVHW NHXDQJDQ QRQ GHULYDWIHF XQW IGHW HIMDIS NDRQ GHULYDWLYH ILQDQFI
VHEDJDL WHUVHGLD XQWXN GLMXD®@ DWDX \DQJ WHE DNQ G WHEDYV IDWDIVOANBOH IRU VADOH RU DUH C
GDODP WLJD NDWHJRUL VHEHOXPQ\D WKH WKUHH SUHFHGLQJ FDWHJRULHV

6HWHODK SHQJXNXUDQ DZDO DVHW NHXDQJDQ WHVVBGWDDX®DMWXNVEUMREQW DYDLODEOH IRU V
VHODQMXWQ\D GLXNXU GHQJDQ QLODL ZDMDU GHRUBIQVXHE X B WXHQJW Q \DAVWHDY XUHG DW

NHUXJLDQ \DQJ EHOXP WHUHDOLVDVL GLDNXL WRHEDRBVHYDEDFRMILIHG DV RWKHU FRPSUHKHG
NRPSUHKHQVLI ODLQ GDODP FDGDQJDQ QLODL ZDNDYD\ODXAHS DHV QY HN WRWLO WKH LQYHVWPHQW
WHUVHEXW GLKHQWLNDQ SHQJDNXDQQ\D SDGD \ZIKDWKNWXQHWWXIQH B® PDMPDXVLYH JDLQ RU ORVV LV
NHUXJLDQ NXPXODWLI GLDNXL GDQMRISHQGDSDWIRSREBWLQURIQDFROBEL RU GHWHUPLQHG WR EH |
DWDX WHUMDGL SHQXUXQDQ QWCIX. SDGD VDDW LN\HHUWKIHDBXPXODWLYH ORVV LV UHFODVVLILH
GLUHNODVLILNDVL NH ODSRUDQ ODED UXJL GDODR @D RVHNHRIDN\ D@ G DG PR Y H (

GLKDSXV GDUL FDGDQJDQ QLODL ZDMDU

$VHW NHXDQJDQ WHUVHGLD XQWXN GLMXDO WHURBFDXNIRNXMDOH IGQRQAHNO DVVHWYV LQFOXGH
XWDQJ DGDODK DVHW NHXDQJDQ QRQ GHULYDWIHF XQW IGHW HIMDIS NDRQ GHULYDWLYH ILQDQFI
VHEDJDL WHUVHGLD XQWXN GLMXD®@ DWDX \DQJ WHE DNQ G WHEDYV IDNDIVOANBOH IRU VADOH RU DUH C
GDODP WLJD NDWHJRUL VHEHOXPQ\D WKH WKUHH SUHFHGLQJ FDWHJRULHV

6HWHODK SHQJXNXUDQ DZDO DVHW NHXDQJDQ WH U VB GWD X® WKDNVEUMRPBIQW DYDLODEOH IRU V
VHODQMXWQ\D GLXNXU GHQJDQ QLODL ZDMDU GHQ UBIQVXHE X & WXHIWQ \DRHDY XUHG DW

NHUXJLDQ \DQJ EHOXP WHUHDOLVDVL GLDNXL \RHEORDV HWDEWFRXJIL]HG DV RWKHU FRPSUHKHGQ
NRPSUHKHQVLI ODLQ GDODP FDGDQJDQ QLODL ZDMDUDDPSDHYBYMMWIDWLO WKH LQYHVWPHQW
WHUVHEXW GLKHQWLNDQ SHQJDNXDQQ\D SDGD \ZIKDWKNMHXRHWYIQH F@ FVOMXVLYH JDLQ RU ORVV LV
NHUXJLDQ NXPXODWLI GLDNXL GDODP SHQGDSDW RBREDWLOUIRIQDRREOBL RQ\GHWHUPLQHG WR EH L
DWDX WHUMDGL SHQXUXQDQ QIXPXL SDGD VDDW INHUWKHD BXPXODWLYH ORVV LV UHFODVVLILH
GLUHNODVLILNDVL NH ODSRUDQ ODED UXJL GDODF @DDQ\MHNAHRMOM D@ GDJHPRY H(

GLKDSXV GDUL FDGDQJDQ QLODL ZDMDU

(QWLWDV PHQJHYDOXDVL DVHW NHXKQJDQ WHUVHTGK D XRPSONEHMEDRMEBMDWY DYDLODEOH IRU |
NHPDPSXDQ GDQ QLDW XQWXN PHQMXDOQ\D GDODREBWWMN GWKBWPDYILW\DQG LQWHQWLRQ WR VH
VHVXDL .HWLND (QWLWDV WLGDN PDPSX XQWXN LPHP\WHO G MIDURDWQLDWH KHQ WKH &RPSDQ\ L
DVHW NHXDQJDQ NDUHQD SDVDU WLGDN DNWLI GDQ@&HYW PIDQDR APBIQ@ XQWXWYV GXH WR LQDFW
PHODNXNDQQ\D VHFDUD VLJQLILNDQ SHUXEDKDQ BR @DMPPONIVWRWHQWLRQ WR GR VR VLJIQLIL
(QWLWDYV GDSDW PHPLOLK XQWXN PHPUHNODVLILNDRIUBVHWWXXB QVBRE &RPHDQ\ PD\ HOHFW WR UH
NRQGLVL \DQJ MDUDQJ WHUMDGL 5HNODVLILNDVLQNH DBBM\QHWDWP R Q \DDQWH FLUFXPVWDQFHYV 5HFC
GLEHULNDQ GDQ SLXWDQJ GLSHUEROHKNDQ NHWRBPR VDV®® UMHXDYDBEQHY LV SHUPLWWHG ZKH!
PHPHQXKL GHILQLVL SLQMDPDQ \DQJ GLEHULNDQPEH® WKXWIHQUQIMQ RQ RI ORDQV DQG UHFHLYD
(QWLWDYV PHPLOLNL PDNVXG GDQ NHPDPSXDQ XQVKPN PHIPH CLLW DWW QG DELOLW\ WR KROG Wk
DVHW GL PDVD PHQGDWDQJ DWDX VDPSDL MDWXK \NEH PRI XBMXIOH RIL DNDWILO PDWXULW\ 5HFODVV
NH NHORPSRN GLPLOLNL KLQJJD MDWXK WHPSR KB & DGGAB HPWDBROHKWDERD WHJIR U\ LV SHUPLWWHG
NHWLND HQWLWDYV PHPLOLNL NHPDPSXDQ GDQ EKIAN KWKQH LDGED.@ DWDWIXNG LQWHQWLRQ WR KROG
PHQDKDQ DVHW NHXDQJDQ VHGHPLNLDQ UXSD DFFRUGLQJO\
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&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HV} $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
,NKWLVDU .HELMDNDQ $NXQWDQVL G\ 6XPPDU\ RI 6LIJQLILFDQW $FF
oDC 5HSRUWLQ FRQV
¢ ,QVWUXPHQ .tODQ ¢ )LQDQFLDO ,CFRQW
3HQJDNXDQ GDQ 3HQ 5HFRJQLWLRQ DQG OHD
I $VHW .HXDQJL Il )LQDQFLDO $VV
F $VHW .HXDQJDQ 7HUVHG F $YDLODEOH IRU 6DOH )LQI

8QWXN DVHW NHXDQJDQ GLUHNODVLILNDVL NHOX)IRUDG D@D @A HW NMXBQIDHFODVVLILHG RXW RI W
WHUVHGLD XQWXN GLMXDO NHXQWXQJDQ DWDX NADWHJIRQY V HEHOKXWPHMDRDWDM LQ RU ORVV RQ Wt
DVHW WHUVHEXW \DQJ WHODK GLDNXL GDODP HNEHMW®V HARIRKRAJMEVQWTXHW\ LV DPRUWL]HG WEF
ODSRUDQ ODED UXJL VHODPD VLVD XPXU GDULWRHHWRDNVQLGHQLDHRI WKH LQYMHWWWHQW XV L(
PHQJIJXQDNDQ VXNX EXQJD HIHNWLI UDWH

6HOLVLK DQWDUD ELD\D SHUROHKDQ GLDPRUWLVEY G EIDNXH®FE BEUXWZ MY WKH QHZ DPRUWL]H
\DQJ GLKDUDSNDQ MXJD GLDPRUWLVQVL VHODPD WH[SBIKWKG BUMW I®GRQYDLY DOVR DPRUWL]HG RYF
PHQJIJXQDNDQ VXNX EXQJD HIHNWLI -LND VHORQ WXWQ@\DVMWMWXWDRQL WKH HITHFWLYH LQWHUH)\
SHQXUXQDQ QLODL DVHW PDND MXPODK \DQJ GVXEWBWXE8QWDR GNWRUPLQHG WR EH LPSDLUH
HNXLWDV GLUHNODVLILNDVL NH ODSRUDQ ODED WHHRUGHG LQ HTXLW\ LV UHFODVVLILHG WR S|

L /LDELOLWD L )LQDQFLDO

/LDELOLWDV NHXDQJDQ GLDNXL SDGBMDZDOQ\D VHEHMVDAL QEDOILWAMHWDMUH UHFRIJQL]HG LQLWLDOO\
GDODP KDO SLQMDPDQ GDQ XWDQJ WHWPDVXN ELWWHWDBBRD®RID D/QDEEDERU UR Z LEXIW DIEQRHO X VLY H

GLDWULEXVLNDQ VHFDUD ODQJVXQJ WUDQVDFWLRQ FRVWV
D /LDELOLWDV .HXDQJDQ L J)LQDQFLDO /LDELOLWLHYV 0l
3HUROHK

/LDELOLWDV NHXDQJDQ \DQJ GLXNXU SDGD E)DQD(SOURBHKDLHY PHDVXUHG DW DPRUWL
GLDPRUWLVDVL VHODQMXWQ\D VSWHODK SHQJDRKDE XA BGLEWKTUXHQW WR LQLWLDO UHFRJIQL
ELD\D SHUROHKDQ GLDPRUWLVDWIHPHQJIXQDNDXVXQXEXKBHI IHFWLYH LQWHUHVWRUDWH PHWK
NHFXDOL MLND GDPSDN GLVNRQWR WLGDN PDWH GLVGRRQMD GLZFOVOIBNER® LPPDWHULDO LQ ZKl
SDGD ELD\D SHUROHKDQ %HEDQ EXQJD GLDNXL/\GDWEHE DWHERQW 7KH UHODWHG LQWHUHVW
NHXDQJDQ GDODP ODSRUDQ ODED UXJL .HXQWX @ U DG OOV XQNDHIPH BIRGWVYV ™ LQ SURILW RU ORVV
GLDNXL SDGD ODSRUDQ ODED UXJLBWLND OLDE LDOLAMWDN AR OLPHG Q WHURH W RU ORVV ZKHQ WKF
GLKHQWLNDQ SHQJDNXDQQ\D GDQ PHODOXL SUR\DHM DERUMARDYLIHG DV ZHOO DV WKURXJK W
SURI

6DOLQJ +DSXV 'DUL ,C 2IIVHWWLQJ RI )LQ

$VHW NHXDQJDQ GDQ OLDELOLWDV NHXNQJIDQ VDQLQD KDWKHMADMQGLIARID QFLDO OLDELOLWLHY DUH RI
GLODSRUNDQ GDODP ODSRUDQ SRV LW.DNDHX D@L D QUNHISNRIY VBEHDE LKDW KIH WIMKIDW HP HQ WV R | WIQHUGHFLYD O SRV
PHPLOLNL KDN \DQJ EHUNHNXDWDQ KXBXRVXQW X NDPRHKQINAQND@\ VIOR QB HKDEOH OHJDO UXQKWY WR RI1VH
DWDV MXPODK \DQJ WHODK GLDNXL GDQWBIQ GDSDNFDWKKG KQWXQY PG\ HHOWHMDQ WR WHHVDEN RW\D Q H W
VHFDUD QHWR DWDX XQWXN PHUHD®DVDELDD Y DWW &BIQY WG MXHYOLEBLOLWLHY VLPXOWDQHRXVO
VHFDUD EHUVDPDDQ

1LODL :DMDU GDUL ¢ )DLU 9DOXH RI )LQL

1L ZDMDU LQVWUXPHQ NHXDQJDQ \DQJ GLSHUGDZRRJIPDQ YBIGRHD PNWRID@ELDO LQVWUXPHQWYV WKI
SDVDU NHXDQJDQ \DQJ WHURUJDQLVPNQJRMEXD DGRUGDOWH|GIWXNQREHQPIDRDUNHWY U HQRAH DR GHWH
SDGD NXRWDVL KDUJD GL SDVDU DNWLI SDGD SHTXRWKS® © DELNIW \E IS® 8D DWKISWLFHYV DRV WKH FORVH
SHULRGH SHODSRUDQ WKH UHSRUWLQJ SHULRG

8QWXN LQVWUXPHQ NHXDQJDQ \DQJ @LIGPNMWHMPLORNLGDYPUDDNQVWEXPHQWYV ZKHUHMWKHUKHLY QR DF
GLWHQWXNDQ GHQJDQ PHQJJXQDNDQ WRNQLN SERWHDIPLQ HBHNQIN SBQXOMIIRQ WHFKAXNANHHY 6XF
WHUVHEXW PHQFDNXS SHQJJXQDDQ WUDQVDNVLXWURQVIHRHQSDBDE T\D @HQ@DWR PDUNHW WUDQVDF)
DQWDUD SLKDN SLKDN\DQJ P HIQUMIMQHIDIQV K HPUIDNJHERW UGIDQV IDLU YDOXH RI DQRWKHUWRMWDRAHQW WK
WUDQVDFIMIRQMQVL DWDV QLODL ZDMDUJWHUNLQ IG G\WWARRXIGOW MG XPNQ ODRD DIMPO\VLY RU RWKHU YDO
VHFDUD VXEVWDQVLDO VDPD DQDOLVIRGHRYV NDV \DQJ GLGLVNRQWR DWDX P

SHQLODLDQ ODLQ
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%LD\D SHUROHKDQ GLDPRUWLVDVL GHWRX®J GHEQRUQ FRHVO LVQRMSX WHG XVLQJ WKH HITHFWLYH LG
VXNX EXQJD HIHNWLI GLNXUDQJL GHQUORISGRQLVLREQ\D WRV DO@RI®QBEE QRU LPSDLUPHQW DQG SULC
SHPED\DUDQ SRNRN DWDX QLODL \DQJIWQGDN G DSBW FGUVRIDJ 7K H3FHDIKFOVWDXOW LR Q W DAHAMFIRX\Y B/ D F F R X
WHUVHEXW PHPSHUWLPEDQJNDQ SUHP LKCPQDW D X GRY NDEQ WIRVE VG B ¢ DM SHUFRXIEHY WUB @QDFWLRQ FF
GDQ WHUPDVXN ELD\D WUDQVDNVL GDQ BALDND \D Q J ®MUHISIDND §OEDN LDIQWEE HITHFWLYH LQWHUHVW UD)
WHUSLVDKNDQ GDUL VXNX EXQJD HIHNWLI

3HOXUXQDQ 1LOD ,PSDLUPHQW RI )

6HWLDS DNKLU SHULRGH SHODSRUDQU GDEDWDV F KB RPEMQD DY DISDWDKW WKH HQG RI HBIEKIUHSRUW L ¢
EXNWL \DQJ RE\HNWLI EDKZD DVHW NH>XDI@IDQ DW DX ING\OFREPNS IR RWOLWHHWH N HEBQ FH W K D WQID LRID@FLD O D\
PHQJDODPL SHQXUXQDQ QLODL $VHW NHRDQJDQ DWIX WNQRP.PRSNDDVH® MHXQQQFLDO BNWNWW\RU D JUF
GLWXUXQNDQ QLODLQ\D GDQ NHUXGILDMLSIDQ B DXQ G B HPLHO® W R/ IEE LKL SMHUMIE LI DQG RBQRHI WKHUH L\
KDQ\D MLND WHUGDSDW EXNWL \DQJ RE\HNWLI PRHSIHODH.Q SHIWK D XHVX QL ®DRQH RU RRHUH HYHQWYV
WHUVHEXW VHEDJDL DNLEDW GDUL VDWHWH®ODX O HEK K 58 UWV I Q ADH\ERIDWW URIQ KL WK B QG VWHWD W Q LQF
SHQJDNXDQ DZDO DVHW WHUVHEXW SHIWLVWLZD \DRY WV HYXILWKXPV GRQLPSDFW RQ WKH KMWLPDWHG |
\DQJ PHUXJLNDQ WHUVHEXW EHUGDPSDSICEDGD HVMWQ®DD V \DHW \R N DVKRDIADRXIS RI ILQDQFLDO DVVHWYV \
DWDV DVHW NHXDQJDQ DWDX NHORPSRNWLVHW NHKXDWUIPQWBGJ GDSDW GLHVWLPD

VHFDUD KDQGDO

[ $VHW .HXDQJDQ <DQJ 'LFDWDW 3DG L )LODQFLDO $VVHWYV &DU

8QWXN DVHW NHXDQJDQ \DQJ GLFDWDBWVEDGD ELD\YRIHQBQHAKD® EVLDHPWYWDWULHG DW DRRUWL]HG F
(QWLWDV SHUWDPD NDOL PHQHQWRENEHQ DSDNDK DVNUGEDEUWZENWWHU REMHFWLYH HYLGHQFH RI
PHQJHQDL SHQXUXQDQ QLODL VHFDUDQUQGLYLG XDLQ G WDL\GHDIOW\NRYDQQDQKFRDO DVVHWY WKDW DU
VLJQLILNDQ VHFDUD LQGLYLGXDO GIEDNXQWXN D\RHWFRBXOBENLY HDQJIJRVULILQDQFLDO DVVHWY WKD
VLIJQLILNDQ VHFDUD LQGLYLGXDO WHIWBGDSDW EXNMIQ SIHG X QWQ DIQV&HODRPSDQ\ GHWKBERLQH WKDW
NROHNWLI -LND (QWLWDV PHQHQWEWDQ WLGDNRWHRSDLSAM EX MMV WV IRU DQ LA@GRYVEWDOO\ DV
PHQJHQDL SHQXUXQDQ QLODL DWDVHFVHW NHXDQ@EKDQKDQJIVEIQLAFDQW RU QRW WKH &RPSDQ\ LG
LQGLYLGXDO WHUOHSDV DVHW NHXDRDIDQ WHUVHEXW RLIQQDIND.Q O WD X MLV ZLWK VLPLODU FUHGL\
(QWLWDYV PHPDVXNNDQ DVHW WHUVHEXW NH GDODP QNG G R PSRN W I/ WAMON HDV/G VVHV WKHP IRU LPSDLL
\DQJ PHPLOLNL NDUDNWHULVWLN ULVORR NUHGLW \DQJ VHMHQLYV GDQ PHQL

SHQXUXQDQ QLODL NHORPSRN WHUVHEXW VHFDUD NROHNWLI

$VHW \DQJ SHQXUXQDQ QLODLQ\D GQWKEDMWKHFDUB\L\Q\GKDMGXDKMLGBQY. GXDOO\DVVHVVHG IRULPSD
NHUXJLDQ SHQXUXQDQ QLODL GLDNRNVXWDX WHWDG IGALDNNXNLP M\QVE MR WHUP RU FRQWLQXHV WR EH
GDODP SHQLODLDQ SHQXUXQDQ QLODL VHFDUD NRRDAHNWIHG LQ D FROOHFWLYH DVVHVVPHQW RI LF

-LND WHUGDSDW EXNWL RE\HNWLI EDRED NHUXJLD QVEKHQXU XY REQPHOWLYWHEYLGHQFH WKDW DQ L
WHUMDGL MXPODK NHUXJLDQ WHUVB EXM ML X N X URVIR K D DHIG V WALH DR BXQQWD RI WKH ORVV LV PHDVXL
WHUFDWDW DVHW GHQJDQ QLODL NLQINHVWLP DV LEHMXHMIV VPN D & DMMDYD F DVUILGDQJ DRRXQW DQG V
WHUPDVXN HNVSHNWDVL NHUXJLDQ NUHGLW PDWNWLP\B WG \DUXBHOKPVK IORZV H[FOXGLQJ IX!
WHUMDGL 1LODL NLQL HVWLPDVL DUXV NDV P DRI VHYWDKDIWGIIELW QRQWRW EHHQ LOFXUUHG 7
PHQJIJXQDNDQ VXNX EXQJD HIHNWLI DZDO GDUL DWW NRHDXWE B G DI WWHILHY REXKW IORZV LV WVVFRXQWHG
-LND SLQMDPDQ \DQJ GLEHULNDQ EXQ@ SLXWDQJ RHPLIOQNO MXMEWLYH LQWHUHVW UDUMIVWI D ORD (
YDULDEHO WLQJNDW GLVNRQWR X QWQNOPH.Q JX N X U I\W H X WIKCHQGSLWE RYXR@DUDWH IRU PHBEWXULQJ DQ\
DGDODK VXNX EXQJD HIHNWLI WHUNL@L 1LODL RXH U FIWDHN | DFAM MY FVIHUW HE M VW UDWHNV TKH FD U U\
EHUNXUDQJPHODOXL SHQJJXQDDQ DNOD@SHQ\LV L KHG & PAMWRORK NHW KB XVH RI DQ DOORZDQFH DF|
GLDNXL GDODP ODSRUDQ ODED UXJL NRPSUHKHQRLIWKH ORVV LV UHFRJQL]HG LQ WKH VWDWHPHC
LQFRPH

HWLND DVHW WLGDN WHUWDJLK QL@DW WOIK DW D:W QW K H UM WHWHKBBOR PV XQFROOHAWLEOH WKH
GLWXUXQNDQ QLODLQ\D GLNXUDQJL VWRDUD OD QI\QOQIFD VD O W\ W VD G\D WHK®X F H & DAJLIU

MXP WHODK GLEHEDQNDQ NH DNXQ FDGDQJDQ SH QWX QD Q RAMPAHMXPRRXQW WKH DPRXQWYV FKDU.
WHUVHEXW GLKDSXV EXNXNDQ WHUKDGDS QLODDFWRX® VDLW ZDUAHVW N € RD QD DML Q VWK H FDUU\L
WHUVHEXW DVVHW
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oD(

-LND SDGD SHULRGH EHULNXWQ\D MXPODK NHUXIDRDm) V{EYXIXGRW GHORRG WKH DPRXQW RI Wk
EHUNXUDQJ GDQ SHQXUXQDQ QLODL WHUVHEXWGEEDMK®PLN HF DINDG NAKIK LSO LUPHQW ZDV UHFRJQI
SHQXUXQDQ QLODL \DQJ VHEHOXPQ\DQGODNXL GLSXHERNDIQHGHISTSDMD@HQW ORVV LV UHYHUVHG W
WHUFDWDW DVHW WLGDN PHOHE L KGLDEW D @ $BI@ R O HKOOUQ BLLQOPIRRIMI. QAN R B/IKH DVVHW GRHW QRW H[FHE
SHPXOLKDQ GHQJDQ PHQ\HVXDLNDQ DNXQ FDGDQWB® UHYHUVDO GDWH E\ DGMXVWLQJ WKH DOOR?

-XPODK SHPXOLKDQ DVHW NHXDQJDQ GLDNXL SDGH COFSFRUDY RIDWEH YHYHUVDO LV UHFRJQL]HG
3HQHULPDDQ NHPXGLDQ DWDV SLXWDQJ \DQJ W HGEE K HF XHIEX U HEFRRWXNLLG V RI SUH YLLIRIXY O\ ZULWW
VHEHOXPQ\D MLND SDGD SHULRGH EHUMDODQWIGH WM HGHWWDSH UGRGIJDYH FUHGLWWG WR WKH D
PHQ\HVXDLNDQ SDGD DNXQ FDGDQJD®ISHQXUXQ DRI QHWDW KWHEHDSRNWQQJ SHULRGLQERPHUHGLWHG
VHWHODK DNKLU SHULRGH SHODSRUDQ GLNUHGLWNDQ VHEDJDL SHQGDSDWDQ

RSHUDVLRQDO ODLQQ\D

E $VHW .HXDQJDQ 7HU\ E $YDLODEOH IRU 6D

8QWXN DVHW NHXDQJDQ \DQJ WHUVHGDD XQWXN G )R 0D L@QMEIOMDINR B /@IOHDILQDQFLDO DVVHWY WK
VHWLDS WDQJJDO SHODSRUDQ DSENMHKK WHUGDSHWFEXNERRELONVGIOWH ZKHWKHU WKHUH LV REM
LQYHVWDVL DWDX NHORPSRN LQYHVWDVL WHUMDIGQYSIN@PUHQWD @ LQ DOTURXS RI LQYHVWPHQWV LV L

'DODP KDO LQYHVWDVL HNXLWDV \W®WU GLNODVLILNW®WKHNDIQ N HRE BIDXL W\ LQYHVWPHQWY FODVVLILHC
XQWXN GLMXDO EXNWL RE\HNWLIWDINDQ PHOLSXW LREMHFUKIQMHQNIQGHQFH ZRXOG LQFOXGH D VLJIQ!
DWDX SHQXUXQDQ MDQJND SDQMDQJ SDGD QLOD LGHMILY HQLYG WWKIH/ I DAIWEVPZOKH RI WKH LQYHVWP
ELD\D SHUROHKDQQ\D p6LJQLILND@TI\DLWX HYQNOXDYILILWHQKIGDW HYDOXDWHG DJDLQVW WKH

SHUROHKDQ DZDO LQYHVWDVL GDQ RMBIQJND SDQODIWE F QWD § B L6 BRIWRQJIHGT DIWLQVW WKH S
GLPDQD QLODL ZDMDU WHODK GL EDZDK ELD\D SHYROKKXPWMBEHHG ERIDRZ LWV RULJLQRO FRVW :KH
EXNWL SHQXUXQDQ QLODL NHUXJLDQLNKRXODWLLP SOIXIWXHQWHEWKBLFXRXODWLYH ORVV PHDVXU|
DQWDUD ELD\D SHUROHKDQ GHQJDQXQLDQL ZDMD EWW@HHQLWKH DFIXNHUNLRQ FRVW DQ\G WKH FXU L
SHQXUXQDQ QLODL SDGD LQYHVWDVLRDRQ VHEH OXIPREDLAIFHNXW CRODR QMK DW LQYHSWRHQW SUHYL
ODED UXJL GLKDSXV GDUL SHQGDSDWDQ NRPSURKH@RVY ODIMWQ WGHRRGHONIXYRP RWKHU FRPSUHKHG
GDODP ODSRUDQ ODED UXJL .HUXJLW®\SHQXUXQUHFRILQD|HG WY SQYRIHW RU ORVV ,PSDLUPHQW
HNXLWDV WLGDN EROHK GLSXOLKNDQDRHODOXL ODGRHDWPHIEDVUBUH RRYDUNYHUVHG WKURXJK W
QLODL ZDMDU VHWHODK SHQXUXQDQ QMWD G LD N XILQ@FUHDAXH\M GQ ODRHIHQI®DS YDOXH DIWHU LPSDL
NRPSUHKHQVLI ODLQQ\D GLUHFWO\ LQ RWKHU FRPSUHKHQVLYH LQFRPH

'DODP KDO LQVWUXPHQ XWDQJ GLNODVLILNDVLN D QWHHE BDYIH \RH GWHEGL DOVAWUXNY HQWY FODVVLILHG
GLMXDO SHQXUXQDQ QLODL GLHYD®RDVL EHUG DMDEON@ HNQWW N UIL\DVHMYHG EDVHG RQ WKH VDPH
GHQJDQ DVHW NHXDQJDQ \DQJ GLFDWWDWIMVEDGD ELDDN $HWROHKOU BGDIPR DWRUWL]HG FRGW +RZHYHU
1DP> MXPODK \DQJ GLFDWDW XQWXN SHQXUXQDQF DIEOIDOK QW XM WBEH FXPXODWLYH ORVV PHDVX
NXPXODWLI \DQJ GLXNXU VHEDJDL VHOLVLK DQWHWDHEDRDWMKH BBROWKPHG FRVW DQG WKH FXUUH
GLDPRUWLVDVL GDQ QLODL ZDMD X QDQLQ GANIX U D QLIASNDH UR HOW SRIVKEQ WKDW LQYHBWRHMWV SUHYL
SDGD LQYHVWDVL \DQJ VHEHOXPQWD GLDNXL GDORB ORSRUDQ ODED UXJ

3HQGDSDWDQ EXQJD GL PDVD DNDQ GDWDQJ MHORQWXWEDN GRQFRRH FRQWLQXHYV WR EH DFFL
EHUGDVDUNDQ SHQJXUDQJDQ QLODL NWDHUFDWDW DH/GIXWF HGHRD D@\ IPGUQD PREDW R1 WKH DVVHW XVLQ
VXNX EXQJD \DQJ GLIXQDNDQ XQWXN PHQGLVNRQWR HDE XWR GV POROQH SWKH I XWXUH FRDVK IORZV |
GHQJDQ WXMXDQ XQWXN PHQJXNXU REDWIL@®Q SH@PHIMVQMQ QL WHKH BRREBLUPHQW ORVY 7KH LQWHUH\
EXQJD GLFDWDW VHEDJDL EDJLDQ GIWL SHQGD SDINIRY INBPDEHOLAW F-RRI\ ,1 LQ D VXEVHTXHQW \HDU
WDKXQ EHULNXWQ\D QLODL ZDMDU GIOUQ LQVWUXGRHEW X\WYQURADQRINQMUHDVHY DQG WKH LQFUH
SHQLQJNDWDQ WHUVHEXW GDSDW VHBDUD RE\HNWDID &HIGX BARQ DIDIOY BB QWIRFFXUULQJ DIWHU WKH
SHULVWLZD \DQJ WHUMDGL VHWHODKSRHQRUXQDQUAIEGDQGHBGNIXQ SDROAVORU ORVV WKH LPSDLUPH
ODED UXJL PDND NHUXJLDQ SHQXUOQE QDI ODL WHKIWRENWSKIRUXW RUSERVV

PHODOXL ODSRUDQ ODED UXJL
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(QWLWDYV PHQJKHQWLNDQ SHQJDNX DQVRWIDW N HXDIKH @ RM S B R \GOUKHFEIQL]H D ILQDQFLDO DVVHW
KDN NRQWUDNWXDO XQWXN PHQHULPD DUXV N DV RIQUBH WDX\DIDO UG.D KW \D WHRWUHFHLYH FDVK IORZ\
NHXDQJDQ WHUVHEXW EHUDNKLU DWDX (QWLW DHSHLHG\E URQ WK SRIPNS X@WVKONV WUDRQVKHUUHG LW\
PHQHULPD DUXV NDV\DQJ EHUDVDO GDUL DVHW NHXDQUBE DA B XDRNWAMQRIXIQDY DVVXPHG DQ REOLJI
OLDELOLWDV XQWXN PHPED\DUNDQ WHKV NDV \D QU B EWIHYH.® B DWHUIDHREXW. Q 1X00 ZLWRRWW PDWHU L]
SHQXK WDQSD SHQXQGDDQ EHUDUWLSNOHSDGD SLKRQGHINVD BD ¥ M AHSDRMIK DUUDQJIJHPHQW DQG HLW
WKURXJK DUUDEDIGIPEQWQWLWDY WHWGIDPK PHQWUDKDMAMWDQVIHUUHG VXEVWDQWLDOO\DOO WKH ULV
VXEVWDQVLDO VHOXUXK ULVLNR GDQ PDQIDDW DWRW D& HW KBIWERP £D QQ WKIDAY IV QWLIGDKHU WUDQV IHU
PHQWUDQVIHU PDXSXQ WLGDN PHPLOVINNR/HFDUD VXEVWDQWILDO UHOROXWHKH ULVNV DQG UHZDUGYV
GDQ PDQIDDW DWDV DVHW QDPXQ WHODK PHQW UDQNONWUHSHGITHBRQWURQ RWBAKH DVVHW

DVHW

HWLND (QWLWDV WHODK PHQWUDQVIHILLKDN X QW XKHRH\Q K ERP HDIFVKNDYWGEID QVIHUUHG/ LWV ULIKW)
DVHW DWDX WHODK PHQD QG DW B®MWQW KUBIR¥BKD N D WD @ § HOHEGDV RQY KDV HQWHUHG LQWR D SDVV WK
DUUDQJHBH@WHFDUD VXEVWDQVLDO WLGDN PHQIVQ® & B M Q HEIWX ML GMN QVIHUUHG QWK H HWDLQH(
PHPLOLNL VHOXUXK ULVLNR GDQ PDQIDDW DWDV DMHNW BE)XGDUHDIU DR EWE&H DVVHW QRW WUDQV IH
PHQWUDQVIHU SHQJHQGDOLDQ DWDV DVHW DVHMKMWBYVHBEXW GHBRXQLVHMBRKWKH H{WHQW R1 WK
NHWHUOLEDWDQ EHUNHODQMXWDQHEXWL WDV W H WIQIYGRIDS R/ i QMWN IHX DGKIHD Q@ WYHHWV

'DODP KDO LQL (QWLWDV MXJD PHQUDMWXL OLDE L Q MAKDMWWHDWYND MWK H$&/RIME D Q\ DOVR UHFRJQL]HV DQ
GLWUDQVIHU GDQ OLDELOLWDV WHUNDLW GLXRKMH WE&HDQ@M BUGHE DYVHQDQG WKHDVVRFLDWHG
PHQFHUPLQNDQ KDN GDQ OLDELOLWDV \DQJ P DV LK EDMLNOWNKID WOWHNIB¥ WV WKH ULJKWY DQG REOLJ
KDV UHWDLQHG
.HWHUOLEDWDQ EHUNHODQMXWDQ ®QWBEMUE H Q WKRQIWHLREHDLDIQQMROYBPHQW WKDW WDNHV WKH IF
DVHW \DQJ GLWUDQVIHU GLXNXU VHEHMWDU MXP O /K KV WWIDQEDKUG B GLDMXPW LV PHDVXUHG DW WK}
WHUFDWDW DVHW GDQ MXPODK PDBIMILPDO GDUL SHOAEDURUDRPRRYQIW RI WKH DVVHW RQG WKH PDJ
\DQJ PXQJNLQ KDUXV GLED\DU NHPEDOL FRQVLGHUDWLRQ WKDW WKH &RPSDQ\ FRXOG EH

/LDELOLWD L J)LQDQFLDO

/LDELOLWDV NHXDQJDQ GLKHQWLND @SB QJDNXD QIQ\I) N B WILNG GLIDELMILWIIHV\LYV G MBHFRIQHTHG ZKH
GLWHWDSNDQ GDODP NRQWUDN GLKHQWLNDQ LOQNW K H GIREDAMIDIFND QV BWDYKRQWLQXHG RU FDQFH
NDGDOXZDUVD

_HWLND OLDELOLWDYV NHXDQJDQ VDDV IGPLUG L JID Q VKIHND R QGH[Q YMQA QIQL@DQFLDO OLDEIPOLW\ LV UHS
SHPEHUL SLQMDPDQ \DQJ VDPD GHQMHF SHUV\DUDWBE& IDPHEHUEGISDRQ VXEVWD QW NVDRIM\Q@G LITHUH Q'
VXEVWDQVLDO DWDX PRGLILND YV LQV/® ED DO MDAV BIQME DIVCOLD B HOHDWVWDXIH V X EV W DIHWRD OO0\ PRGL
NHXDQJDQ \DQJ VDDW LQL DGD P DN DVIHEXMXN D UD ®@ RGO X FFORMGLLR ONIDA/W WHDWHG DV D GHOHWRJIQLWLR
GLFDWDW VHEDJDL SHQJKDSXVDQ QUDEIX®DIQVDV N HDXDE WK NAHFR S@IQVERQ RI D QHZ OLMBELOLW\ DQ(
OLDELOLWDV NHXDQJDQ EDUX GDQ OHWDWLK DQWEHEYSHFMWAYH \WEUBDVDW PREEWY LVRUHFRJIQL]HG
NHXDQJDQ WHUVHEXW GLDNXL GDADP ODSRUDQ GREPS HIXH K FNRPLSYUHH K®I RR/RH

b .DV GDQ  &DVK DQ

.DV GDQ VHWDUD NDV PHOLSXWL NDV HDQW@DQ G&BRYWDWER EBVKI BRINDPDORQWY FRQVLVWY RI FDVK R(
MD WHPSR GDODP ZDNWX WLJD EXODQ VHMDN WD XOXS OHGR B 8 KD@® VOQEBHYWULFWHI WLPH GHSR)
WLGDN GLMDPLQNDQ GDQ WLGDN GLEDWDVL SHQJWKQMHMHQ PWQWKY RU OHVV IURP WKH GDWH RI SODF
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,NKWLVDU .HELMDNDQ $NXQWDQVL GW 6XPPDU\ RI 6LJQLILFDQW $FF

oDC 5HSRUWLQ FRQV
| 7TUDQVDNVL 3L | 7UDQVDFWLRQ :LW

3LKDN EHUHODVL DGDODK RUDQJ DWIVX \W®PW LVQY \B QH WDBWNBGLSDGWQUDQ® SHUVRQ RU (QWKBWWKDW LV L
PHQ\LDSNDQ ODSRUDQ NHXDQJDQQ\D SUHSDULQJ LWV IL

L 2UuDQJ DWDX DQJJRWD NHOXDUJD WHUGHNDW P HPSSKUMRD RUODFOIRGH @BPEHU RI WKDW SHUVRQTV
(QWLWDV SHODSRU MLND RUDQJ WHUVHEXW UHSRUWLQJ HQWLW\ LI WKDW SHUVRQ

L OHPLOLNL SHQJHQGDOLDQ DWDX ®WQJHQGDOLDQ EBV \FRRIWDWO R QWRMWOW FRQ

L OHPLOLNL SHQJDUXK VLJQLILNDQ DWDV (QWLWDYV SIHOUERYLIDMDXW LQIOXHQFH

LI 3BHUVRQLO PDQDMHPHQ NXQFL (QWLWDV SHODSRU, DIW P MR BKW. \RD WKGGNXM\ PDQDJHPHQW SHUVR(
(QWLWDYV SHODSRU UHSRUWLQJ (QWLW\ RU RI D SDUHQW RI WKH L

E 6XDWX (QWLWDV EHUHODVL GHQJDQ P@WKWDYV SHHQYRUL ML NY PHEBDIWKKELWR D UHSRUWLQJ (QWLW\
VDWX KDO EHULNXW FRQGLWLRQV DSSOLHYV

L (QWLWDV GDQ (QWLWDV SHODSRUXVGDODK DQJJRWIKEBQWNWORGSRWKH UHSRUWLQJ (QWLW\DUH P
\DQJ VDPD DUWLQ\D (QWLWDV LQGXN (QWLWDV D QDN BIOLF KQPMHIDMDMIKD W HDFK SDUHQW VXEVLG
EHULNXWQ\D WHUNDLW GHQJDQ (QWLWDV ODLQ VXEVLGLDU\ LV UHODWHG WR WKH RWKHUV

L 6DWX (QWLWDV DGDODK (QWLWDV DVRVLDVL DWD X Q/H @MXWWD EW D DA/ BMULOWH RU MRLQW YHQW:
(QWLWDYV ODLQ DWDX (QWLWDYV DVRVLDVL DWDX RHQDOXWDVRIFUNWRIRWDMQPRLQW YH@®WXUH RI D PH
PHUXSDNDQ DQJJRWD VXDWX NHORPSRN XVDKD \RRQUFKD\YRH RWIKWMDV(QWLW\ LV D PHPEHU
ODLQ WHUVHEXW DGDODK DQJJRWDQ\D

.HGXD (QWLWDV WHUVHEXW DGDOMK\YHQWXUD EHUVPWR GOWLWLKBNUH MRLQW °
\DQJ VDPD

L 6DWX (QWLWDV DGDODK YHQWXUD EHUVDPD GDURQ\(WAWDN NH\BIMRLEMQY HQWXUH RI D WKLUG (
(QWLWDV \DQJ ODLQ DGDODK (IQWLWDV DVRVLDVL(QWUWWHQW DWWV MR AL

Y (QWLWDV WHUVHEXW DGDODK VXDWX SURJUDP LYP ENK®ID(@ WD WK DN HDUSFOVXQ WIXSNOR\PHQW EHQHILW S
LPEDODQ NHUMD GDUL VDODK VDWX (QWLWDV SHO®RISRESIWDXHW WLWDWKBQIJWKH UHSRUWLQJ (Q

L

WHUNDLW GHQJDQ (QWLWDV SHIODGY UHODWHG WR WKH UHSRUWLQJ (QW LW\ ,Il WKH U
\DQJ PHQ\HOHQJJDUDNDQ SURJUDP WHUVHEXW P DWOF(QWE5WDQ VWREWRSIRQVRULQJ HPSOR\HUV DL
MXJD EHUHODVL GH( WKH UHSRUWLQJ (QWLW\

Y (QWLWDV\DQJGLNHQGDOLNDQ DWDX GLNHQGDYLNRR EGIWVWPDWRORAWURQOHG RU MRLQWO\ FRQ
\DQJ GLLGHQWLILNDVL GDODP KXUXI D LGHQWLILHG LQ D

Yl 2UDQJ\DQJ GLLGHQWLILNDVL GDODRKKXUXI D Yl #BSPAUVRNLISHIWUILHG LQ D L KDV VLIQLILFE
VLIQLILNDQ DWDV (QWLWDY DWDX SHUVRQLO P D QXMWMHPMWRWXRWF LHR WHWDNU RI WKH NH\ PDQDJ!
DWDX (QWLWDV LQGXN GDUL (QWLWDYV RI WKH (QWLW\ RU RI D SDUHQW RI WKH (QWL

6HPXD WUDQVDNVL GHQJDQ SLKDN %NPDNGH-QUIBDQD V L $E BVLND\PWOH FAALIORDQW ZLWK UHODWHG SDUWLHV ZK
DWDX WLGDN GHQJDQ VXNX EXQJD DWDXRDUJD SHUM\PUDMDW HUPY PRGFRQAGLWLRQV MUWWKRVH GRQ
VDPD VHEDJDLPDQD GLODNXNDQ GHQJD@D®LKDN NHWLYBPOBVKGIND S\INCHQ IGODQFLDO VWDWHPHQWYV
ODSRUDQ NHXDQJDQ

7UDQVDNVL GDQ 6DOGR 'D( J J)RUHLJQ &XUUHQF\ 7UDQV

(QWLWDV PHQ\HOHQJJDUDNDQ SHPEXNXDQQ\D GDIHRRPBWQ\ XKDRQWDISIDWKHLU DFFRIQEWLQJ UHFR!
7UDQVDNVL WUDQVDNVL GDODP PDWPDXWR XD QU Q J TUMDEDFWVNIDRQNVHL@DEDPUHQFLHY RWKMKMKDQ 5XSL
5XSLDK GHQJDQ PHQJJXQDNDQ NXUWHNEJI EHUO DN BIDUDDNVUIRDW[FKDQJH LQ HITHFW RQ WKH GDWH RI
WUDQVDNVL \DQJ EHUVDQJINXWDQ 3QGDQW D @ HID ONKBIS RO 5 RYQVWWIHWKBP HQWYV SRVVWLGR® GDWHYV
GDQ OLDELOLWDV PRQHWHU GDODP FIPFD XDQJ DOLQE IGAIMDIEDWUE B QRPHE®DWHG LQ IQVEDWHBXWW HQF|
XDQJ 5XSLDK GHQJDQ PHQJJXQDNDQ NXUV WHQJDKKH @B Sl R HPOMUN BQ ROMHK LQJ H[FKDQJH UDWH
%DQN ,QGRQHVLD \DQJ EHUODNX SDGD WDQJJDO VOHWR\GHEX D

HXQWXQJDQ DWDX NHUXJLDQ \DQJ WLMBXIRQVHEDDILIQ RNLEBRWYVETIULY SERMDD UHVXOWLR) RMKLV H[SOD
WHUVHEXW GLFDWDW VHEDJDL ODE@®JDGAD X QIXN D ¥ DRVY FKUVMBQWQ HXUV(\FKDQJH UDWH ZKLFK XVHG R
SDGD WDQJJDO WDQJJDO '"HVHPEHU L@DQ 'HVQBBEHBHPERDV LVHTXDO WR ,'5 DQG ,'5
PDVLQJ DGDODK VHEHVDU 58 GDQ 58U XQWRN 'RM@ODU |ROMWHG 6WDWHYV

$PHULND 6HULNDW
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oD 5HSRUWLQ FRQV
K %LD\D 'LED\DU 'LPXND ¢ K 3UHSDLG ([SHQVHV

%LD\D GLED\DU GLPXND GDQ XDQJ PXNDPGLDPRUWIWBVH[GHQNYEY PRGDPBHHSD\PHQW DUH DPRUWL]HG |
PDQIDDW PDVLQJ PDVLQJ ELD\D GHQJDQ GHQJDQ PHUYJIBXEBRB L WHRYRE N WHDLYKW OLQH EDVLV $PRU\
OXUXV -DQJND ZDNWX DPRUWLVDWIORRWXWORRYLESDP\PH\RAWHI ELD\D DG

$SVHW I )L[HG $

$VHW WHWDS GLQ\DWDNDQ VHEHVDU EDBID SHUROMRNYHGW R U B QUW CDMK® XOW FRVW OHVV DFFXPXO
SHQ\XVXWDQ GDQ UXJL SHQXUXQDQXNEQDL %L D\D PSHURPHIQDORNYPINV6EXFK FRVW LAY RE WK MWKH FR
SHQJJDQWLDQ EDJLDQ DVHW WHWBB R BB WQEUDOLND WIH IDMMVEEWW\VEKHR D\GKDW ERVW LV LQFXWUHHG LI WKH
NULWHULD SHQJDNXDQ 6HODQMXW Q\DLISDE@ V DHW L QWMSHALWIH \ZEH D PDMRU LQVSHFWLRQ LV Sk
GLODNXNDQ ELD\D LQVSHNVL LWX GIEDNXL NH G D OWHFMX QO THGW B UWHHRVDMU U\LQJ DPRX @ WPRHQWK H IL[HG
DPRXQBNWHW WHWDS VHEDJDL VXDWX SHRJIJDQWLDQ WKMDUHFRIQXMLRQ FULWHULD DUHQ®DWLVILHG
SHQJDNXDQ 6HPXD ELD\D SHPHOLKDUDDQ GDQ PSMHUBRPHEDQFH GRVWIVMGIWKDW GR QRW AHHW WKH U
PHPHQXKL NULWHULD SHQJDNXDQ GLDNXL G DODHFRIDIRUEG QQ YDVEDNHXHQW RI FRPSUHBEHQVLYH LQ
NRPSUHKHQVLI SDGD VDDW WHUMDGL@YO BYHW WHAW B % VG DWXVKMENHF VHWIHDG | UR P W K H B RIQAVMK WK H D
NHWLND DVHW WHUVHEXW GLJXQDN QQDBMIGDNWY UR DQUWDHKINILW HIY WDRDWHG XVHIXO OLYHV DV IROOR:
WHWDS VHEDJDL EHULNXW

7DKX8@DbUV
.HQGCL 9HK
5HQRYDV 211LFH 5H(
3HUDODW 21ILFH (T>
3HUDER) 21ILFH )X

%LD\D SHUEDLNDQ GDQ SHPHOLKDUDDQ BLLEHEDQNHFRY@/DRODSBDDQPOIRMDDUPG PDLQWHNODQFH LV F
NRPSUHKHQVLI SDGD VDDW WHUMDGLQQDEDIOW WHWBSUD 8 G V X IG[BIIG WINGVHWY/L WKDW ZHUHQTW XVHG C
ODJL DWDX GLMXDO ELD\D SHUROHKD® VHUWDGLYSRRMHGDRIL IHH RI DFTXLVLWLRQ DIQEODEH X P X O D W
GLNHOXDUNDQ GDUL NHORPSRN DV HED \B MAB X $J YMIQ JUEHHRURADHG) N RVAD @ >GADUHQWY IL[HG DVVHWW DQG SURIL)
\DQJ GLSHUROHK GLGHULWD GLODSRBSDE GDODP IDHDSRUMBGDEBURILW RU ORVV VWDWHPHQW LQ Ut
WDKXQ \DQJ EHUVDQJNXWDQ

$VHW WHWDS GLKHQWLNDQ SHQJDNXDIQGIXN SDGD ¥ DIDMHB HROHBDA@D QVDMBY LV GHUHFRJIQLJHG XSRQ G
PDQIDDW HNRQRPLYV GLPDVD \DQJ DNDQ GDWDQJ GIXVDHPBQRPLE EHQSIHIQN YXIQDHDB[SHFWHG IURP LWV X
DWDX SHOHSDVDQQ\D /DED GDQ UXJL \DQJ PXQ@BX®OU GRVV SHIQUKHQRMQA BBUHFRIQLWKRQ RI WKH DV
SHQJDNXDQ DVHW WHWDS GLSH URLQDODINY 8 WADE®D IVH WHQEN LKHWPMBIQ WKH QHW GLVSRVDO SURFH
DVHW GDQ KDVLO SHQMXDODQ EHUVLK XGILPDVXNNDRX GWGI WRERWD/G VW DIEW LY FOXGHGRLQ WKH FXUU
NRPSUHKHQVLI WDKXQ EHUMDODQ FRPSUHKHQVLYH LQFRPH

$VHW GDODP SHQ\HOHVDLDQ PHOLSXWL ED@JI X QD @ BQYWSINCFWDLLRIQIDQOSIURIQ HVYV LQFWXEAWENHOGLQJ)
GLQ\DWDNDQ EHUGDVDUNDQ ELD\D SHRERQ®JXQDQ@KEER\DUSHYWDWHGDMW FRVW RI GHYHORSPHQW G
ELD\D WLGDN ODQJVXQJ GDODP SHRPDMJIXQDQ WEBGVHHRW RRWV LQ WKH FRQVWUXFWIRRQ DQG ERL
SLQMDPDQ \DQJ GLJXQDNDQ XQWXN POHPELD\DULQ@MVAMKWH VHOBWIEXULQJ WKH FRQVWUXFWLRQ SHULR
SHPEDQJXQDQ $NXPXODVL ELD\D DVHW GDODM VYHRMEDRQJEEGDFRONWYXFWLRQ ZLOO EH UHFODV VL]
GLUHNODVLILNDVL NH DVHW WHWDS&WDE)] EH UV D QYNWDQ DRIZQ FNDBS MDA |DWLRQ RI ERUURZLQJ FR
SLQMDPDQ GLKHQWLNDQ SDGD VDDW $WPEDQ INOBORGHVIWHIOAWEIR® DWHRRWSOHWH DQG WKH DVVHW LV
XQWXN GLSHUJXQDNDQ

,QYHVWDVL 3DGD ! . QYHVWPHQW 1

,QYHVWDVL (QWLWDYV SDGD HQW L VXI)\D B DRVALIDW R G HXNX(REH B/ HG POHYWPHQW LQ LWVQIVWRALDWHYV DL

HNXLWDV (QWLWDV DVRVLDVL DGUCHPBXRWX HQHWWIXBNY BHWEKRS HEWDWYRFLDWH KBPWQ HQWLWY LQ

SHQJDUXK VLJQLILNDQ 6HVXDL GHQJDQQPHWRG N LHRXLW DR WJALQWD O X HHUR GRIGH U W KHWHTXKHQYWP HWKI

LQYHVWDVL GLWDPEDK DWDX GLNXODBD IDGHDXIDQIEY HOFYHOWHWBY SWBYHDVHG E\ WKE RNQWHMV VKD U F

EHUVLK GDQ SHQHULPDDQ GLYLGHROGIKDIQLQYHVRMHI®P Q& MDY WEHHRIGBAJBRHLYHG ITURP RVKH LQYHVWI
DFTXLVLWLRQ

*RRGZLOO \DQJ WHUNDLW GHQJDQ HQWIOWEY DVRARPTLLE A WHIDDRKL Q D IRPVM X FD V WRIFL BRMHQW L Q F O X (
WHUFDWDW LQYHVWDVL GDQ WLGDN SHRBRMWLY DRALWKM DLQ WH\GW RHQMO D Q SN.Y QHLWKWMH@FRRUWL]HG G
SHQXUXQDQ QLODL VHFDUD WHUSLVDK LPSDLUPHQW
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oD¢ 5HSRUWLQ FRQV
» . QYHVWDVL 3DGD ({ODQ ! . QYHVWPHQW L(FRQW

/IDSRUDQ ODED UXJL GDQ SHQJKDVLODQ NRPSUHKHHQNRQ\ODAIQE NWE GROLGWNEEHQW RIGWRIHW RU ORV
PHQFHUPLQNDQ EDJLDQ DWDV KDV L/OLROHUIDYG HHUMD FRRH WHID B 7 WVLWKH VKDUH RI WKH UHVXOWYV RI R
SHUXEDKDQ \DQJ GLDNXL ODQJVXQJ ¥DGBGWXW VD,V & B H U H KW VWEHHRQVR FIKD (

PHQJDNXL EDJLDQQ\D DWDV SHUXEDKDQ WH UV H E XWKGDHT KH'W J RO WNKHSIND\RIED DW B LWKH HQWLW\ UHFRJ
MI GDSDW GLSDNDL GDODP ODSRUDQ SHUXEDKD QFHNXLVHYVDNRRQ GROEGRVHYQVKLY ZKHWHBSSOLFDEO!
DWDX UXJL \DQJ EHOXP GLUHDOLV D W U\DHE/DINVL KOVD & HPIHQWWRU BRBQNMY LQ HT XL WH \BXQQMAID®IL |HG JD
DQWDUD HQWLWDV GHQJDQ HQWLW DOWD RWRHADDIVIL GUIHVOWB Q@ D ¥ W GRIQV EQ WIZHPHQ WKH HQWL W\ DQG WKH
GHQJDQ NHSHQWLQJDQ HQWLWDV GDODP HQWLW DN DRIRYDWWIG WR WKH H[WHQWRRFFILWWH\HQWLW\TV L

%DJLDQ ODED HQWLWDV DVRVLDVL GLWDPSLONDKH ¥BGDHODISRWDIQ WORIEDQUXMYRFLDWH LV VKRZQ
NRQVROLGDVLDQ \DQJ PHUXSDNDQ OWHE® \DQJ GPRQWRGLDBWWHBXWWEWG PHQW R SHMRUILE RW DDEROM/ 7 k
SHPHJDQJ VDKDP HQWLWDYV DVRVLDVL GNDQ PHUXE®DNDRLWDEROGHWN D KV ISH BIDV RW HRWWHDID Q 8 QV K H U H
NHSHQWLQJDQ QRQ SHQJHQGDOL HQWLWDV DVRVERQWUROOLQJ LQWHUHVW RI WKH DVVRFLDWH

/IDSRUDQ NHXDQJDQ HQWLWDV DVRVLDVL GLVXVXQ@KHHIQ HD® P HIA X QIDNDHP B B WMRRSIHW K H D VRFLDWHV |
SHODSRUDQ \DQJ VDPD GHQJDQ HQWLIIIDRQ %LODHGRIMLMINDHULKRIGQDNVHKH HQWLW\ KHUH QHFH\
GLODNXNDQ XQWXN PHQMDGLNDQ NHELMDNDQ D NXIGHD O RLEWDLMD @/HGJID BF RN DMV EDMDSHR GIOAL HW\LQ OL
HQWLWDV

(QWLWDV PHQHQWXNDQ DSDNDK GLSHUOXNDQ XQWWHN (RMQIW\NK IGWWHRBEBKQBVUXKIHWKHUQLW LV QHFH)
SHQXUXQDQ QLODL DWDV LQYHVWDYV L QMIWMDAVD V DEDGOLPL RIQIVA. WP'S OWAPHL@W LORVY RQ WKH HQWLW
PHQHQWXNDQ SDGD VHWLDS WDQJJDO.LSEQDSRUDDVY KB NDW HWH 7 & Bl SDQWE YN V& HW H U P LQKIWUD W HD FK
RE\HNWLI \DQJ PHQJLQGLNDVLNDQ EDKRALDRYL HVWIXWHU B DY DR \HEMHFIW VN HY LG H Q FH. BWKIB WW K H L Q Y
PHQJDODPL SHQXUXQDQ QLODL 'DODP KEIDKLQL (CPBDWDMG HQIKKMXDY WKP FDVH WKHR HQWLW\ FDC
SHQXUXQDQ QLODL EHUGDVDUNDQ VH®WDRK DQWPSDLMXPQWKD WWKSHXGLKNDBQFH EHWZHHQ WKH U
LQYHVWDVL GDODP HQWLWDYV DVRRHRVDNGDQ QL ORILWKHURDWDWEHQ W@ DVVRFLDWH QQIGEYWY FDUU\
GDODP ODSRUDQ ODED UXJL GDQ SWROKGDVODQ NRIRISDRRHQWLL® WIKH RRQVROLGDW HRBWRHIWHP HQW
FRPSUHKHQVLYH LQFRPH

-LND EDJLDQ HQWLWDYV DWDV UXJL EKQRWLOME DLV R Y MDRWVH. (QDAPLDNGIHVQV B Q UHAMDI ORVVHY RI DMVDVVRFLD W/
NHSHQWLQJDQQ\D SDGD HQWLWDV DVRVLDVL RENCH UHQMAM MD W K P HIQNKRIFLD MAHD GVHK IMHVQWAKLDNAHG LV F R
SHQJDNXDQ EDJLDQQ\D DWDV UXJL OHEIDV ODQ MW | X H &K@ W IORMVH \8 D THOH H QW IHW H Y W R.RXIDQAD VV R F L D
DVRVLDVL DGDODK MXPODK WHUFDWDVG HQYBY W IRV LW K BI GLID MWL RHDOMWDVRWIKIH DVVRFLDWH XQGHU WK
PHWRGH HNXLWDV GLWDPEDK GHQJDQ WBWIDS NH S HW W IDERADMRMD Q I B USD QMWW RUHVW WKOHV LQ VXEVYV
VHFDUD VXEVWDQVL PHPEHQWXN ESDIGD ® QY M\DX DY H QW RRTVQY HWWRY HVWPHQW LQ WKH DVVRFLDW
DVRVLDVL

.HWLND NHKLODQJDQ SHQJDUXK \DQRWILDQLItNBPS VB8 HRDGMBVHR WY WIMDMVFDQW LQIOXHQWN RYHU WKH

PHQJXNXU GDQ PHQJDNXL VHWLDS LQYHVWDVL \DBPHDVXWWWDQED GBFRUQD |HADDAD\UU HWIEDQH. QJ LQ Y H V!

6HOLVLK DQWDUD QLODL WHUFDWDWXEWRMIQOLV L NVCHRY, HEOLD KH K HOFGIIBNVEHBQ WKH FDUU\LQJ DPRXQW RI

GDQ QLODL ZDMDU GDUL LQYHVWDVL \DQJ WHU VLYVO R\D/Q RKIDWILIQGE CLFID § MQ IMXIIDXBIQ ISH. INR] WKH IDLU Y

GDODP ODSRUDQ ODED UXJL NRQVROLGDVLDQ LQYHVWPHQW DQG SURFHHGYV IURP GG\DSRW® O LV UH|
VWDWHPHQW RI SURILW RU ORVV

3HQJDNXDQ 3HQGDSI N SHYHQXH DQG ([SHC

3HQGDSDWDQ NRPLVL VHEDJDL SHUDQWBXID SHGRRP®OIVIROWIRQREPR WNHW GILQWHUPHGRDU\ IRU D V

SDGD VDDW WUDQVDNVL WHUMDGL AHQGDSOMPD Q &/IUDLEHIY IG/D U H BRRIQA RHBOAKHQ WKH WRPH)VDFWLRQ |

GLDNXL SDGD VDDW HPLWHQ PHQJXPXPNDQ SHPEDIDWRFIEBERUMWHAOLR LV UHFRJIQL]HG ZKEHQ WKH LVV
SD\P

3HQGDSDWDQ XWDQJ GDQ SLXWDQJ GINQORL GHQJDQ ' @DVRERRNDRQ ®VIREBOUHFHLYDEOHV ZLWK FXVWRI
7UDQVDNVL %XUVD GL SDVDU UHJXOMXINGULIDOW NIXS! D(QF K B FOULDQ @ B WL VXRIQ WKH UHJXODU PDUNHW DU
QDVDEDK \DQJ SHQ\HOHVDLDQQ\D MDWXK WHPSR BDEBK KDOWILRPRU YRRYPH VHWWOHPHQW LV GXH RQ V

3HQGDSDWDQ EXQJD GDUL SHQHP S D WNDRXQGWHERW L W,R B"H UQIERPIHN DU R S B BWIDRHQW R1 WLPH GHSRVLWV L
SHQJHORODDQ GDQD GDQ ODLQQ\DN®DEQL SHXWO B K RIMKMIUQFRICDMXD NHRDRQDJIJHPHQW DQQGH®UJILQ UHFFH
EHUGDVDUNDQ EDVLV DNUXDO ZKHQ REWDLQHG RQ DQ DFFUXDO EDVLV
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oDC 5HSRUWLQ FRQV
N 3HQJDNXDQ 3HQGDSD ODQ N SHYHQXH DQG ([SHQ\FRQW

.HXQWXQJDQ NHUXJLDQ GDUL SHUGDJWQJDQ H MDN Q3WH UXR/\D\KHD\D QI UFR-FPOINVSOH (QW LW\ VURKHIEMULWLHYV
NHXQWXQJDQ NHUXJLDQ \DQJ WLPEMNGIDUL SHQRORVZEQ DRIUWRIEOURMHWKH VDO HQRIMHFIYHGWLHYV ¢
NHXQWXQJDQ NHUXJLDQ \DQJ EHOXP GLUHDOLYIDQRVYKVE BWHMHRQWKMD@FUHDVH GHFUHDVH LC
SHQXUXQDQ QLODL ZDMDU SRUWRIROLR HIHN VHFXULWLHV SRUWIROLR

-DVD SHQMDPLQ HPLVL SRUWRIROLF I$HQNM®LIPOLNOX L SHREROAJYDDWVD SRUWIROLR XQGHUZULWH®@J VHUYLFFE
HPLVL VHFDUD VXEVWDQVL WHODK VBHIO B\DBID @D Q MXPDW B (BW IQEEIMEG\DINQOEH WHOL W L Q HIDAPAVRIRYQW LHYV DUH
GLWHQWXNDQ UHYHQXH FDQ EH GHWHUPLQHG

%HEDQ \DQJ WHUMDGL VHKXEXQJDQ GHQXDQ SHUG [ SHQ JDYF KU B Q@ XANRQQWEFRMLRQ ZLWK VHFXULWLH
UHJXOHU PDXSXQ PDUMLQ PDQDMHP HY WQYH VW ID/Q GG SIHD PO HKQWVLQQ YHVWPHQW RDQDJIHPHQW
GLEHEDQNDQ SDGD VDDW WHUMDGL DUH H[SHQVHG DV LQFXUUHG

%HEDQ \DQJ WLPEXO VHKXEXQJDQ GHQJDQ SURNHW LSHXMDMGLGFRQQHFWLRQ ZLWK WKH XQGHU

GLDNXPXODVLNDQ GDQ GLEHEDQNDQ SDGD VDDW BSHRXPXDDWHMHG DHOEMPRLQIHBLZKHQ QK]

GLDNXL 'DODP KDO NHJLDWDQ SHQQIFPLQ HPLWIL W LB/KN GILAWHHDWM WDKK XQGHUZULWLQJ DFWLYLW\ LV C

SRUWRIROLR HIHN GLEDWDONDQ PDNEXWEDQ SIHYMDBIEGDRI MKIH VHFXUYWLHY SRUMVRQUR LV FDC

GLEHEDQNDQ ODQJVXQJ SDGD ODSRHUMDOBR U X Bif SNHROPVIHU H Y HFGK\DLU W BKEQUE FW O\ WR WKH FXUUHQW
LQFRPH VWDWHPHQW

%HEDQ ODLQQ\D WHUPDVXN NRPLVLD®DGD DJHQ G2Z2WKNU BYSH\QEBYDQAONNGLQJ FRPPLVVLRQV RQ DJH
DQ DFFUXDO EDVLYV

( 3HUSD C 7D]

(IHNWLI WDQJJDO -DQXDUL (QWLWDV PHQHUDRISHP D HXDYEHPHQ W&KH (QWLW\DGRSWHG $PHQGPH(

33DMDN 3HQJKDVLODQ 3HQJIDINXDXQWWXMNW 3DMDN37@RRPKK7D[HVY 5HFRJQLWLRQ RI 'HIHUUHG 7
5XJL \DQJ EHOXP 'LUHDOLVDVL" ULQFLDQ DP DQ&}UPHINRO W H G V/HREXW W HBKH GHWRMYRRVWKH DPHQC
EHULNXW

3HUXEDKDQ LQL DQWDUD ODLQ PHQWMNGD\DNVBIQVS A KNVIHU DWB Q GRHWVP HDPRQJ RWKHUV FODULI\ WK
SDMDN WDQJJXKDQ SDGD UXJL \DQJ WLGDN WHWHFAIQDRYLQ 3 BB QHHPHIG® WIYDVVHWWPRQWQUHDOLV!
PHQMHODVNDQ SHUODNXDQ DNXQWDQVLDQWXN SHOMDN. W IVXH BB R XGL\WDQ@DIRHEHIHUHB@®WD[ ZKHUH
DVHW GLXNXU SDGD QLODL ZDMD U GBINVQ V GIDIMDINVIDUY W 8 ¥ M HDEXWWGUEW ZDKU YDOXH LV EHORZ WKH DVVF
DVHW OHUHND MXJD PHQMHODVNDQ DWSN B \CHAMH N POIXQIWD B WU WIHQWRIY MEKUX DV SG FVWM RV DERRX QWL Q J
SDMDN WDQJJXKDQ

%HEDQ SDMDN WHUGLUL GDUL SDMDN NIDQNXGDQ WQBRHWKDHIS WAIED ¢ BMIMON Y FXUUHQW DQG GHIHUL
GDODP ODED DWDX UXJL NRQVROLGDVI®IR NHFXDOHQXE WX N HFR D@V BISWIQ FRQV R KLHGH[WHH® ®/U R | L W
EHUKXEXQJDQ GHQJDQ WUDQVDNVL G LKINX L @D Q J WKDIWNHVHNKQ BAWD N V GIROIDPH PV U H F RRIBMHAH.GVG VU HF W O
GLDNXL VHEDJDL SHQJKDVLODQ NRPSUHKHQVLI ODHBRIRLIHG LQ RWKHU FRPSUHKHQVLYH LQFRPH

3HQHUDSDQ GDUL DPDQGHPHQ 36%. N WLGDN KH PIGRISWVLLERPBDDPHQGPHQWYV 36%. KDV Q
VLIJQLILNDQ WHUKDGDS ODSRUDQ NHXDQJDQ NRQMRSTLFAM RIDYKH FRQVROLGDWHG ILQDQFLDO VWDW

3DMD &XUUH

%HEDQ SDMDN NLQL GLKLWXQJ G HQ JNQERH@IINX DE&PWOUN QWL M MISHQVH LV FDOFXODWHQ XVLQJ WD
SDGD WDQJJDO SHODSRUDQ NHXDQJDQ NRQVRBQOBWIHIEQR UGHXE VA MHMLY HNDD ¢t Q DEWE BWHW WKH FFR
EHUGDVDUNDQ WDNVLUDQ ODED NHQRVEFMDN WD RXQE ENUSWRYDLG HEDEDWHEP RQ WKH HVWIPOWHG WD[D
SHULRGLN PHQJHYDOXDVL SRVLVL \DQUKED®D SR UNDID GH. SKWIDRWG BRPE@EUHWDOXDWHY SRVLWLRQV WL
7DKXQDQ 637 VHKXEXQJDQ GHQJDQ VLWXDVL G I5MHIQZDE WK XY BOHFIMMWR MDY XDWLRQV L®QLAKLFK DSSO
EHUODNX PHPEXWXKNDQ LQWHUSUHWQWIXN-DLDQD SWUENKH PW QRMIQAMHHUS HBWDWLR QS SR % WIDEVD H \RKH V ¢
SURYLVL EHUGDVDUNDQ MXPODK \DQJ GUKWDNS N DWW KH B Q \GLVE B\ DPIRXQAD HRWRFWHG WR EH SDLG WR
SDMDN DXWKRULWLHV

HNXUDQJDQ DWDX NHOHELKDQ SHPED\DWDEIMS DM B GHQS RDAH QW REIRYMHY SDFPHQW R RRUISRUDWH LQ
VHEDJDL EDJLDQ GDUL EHEDQ SDMDN ND@L GDODY SOOSREDRXODHQWXQERPH WD[ H[SE®WVH LQ WKH F
SHQJKDVLODQ NRPSUHKHQVLI ODLQ NRQVROLGDVIWDRILW RU ORVV DQG RWK
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P

.RUHNVL WHUKDGDS OLDELOLWDV SHUSDMDD Q GHPIHNG.| S/IRGW DV IRIEVD IVIHXOUMIVR MW HH UHFRUGHG ZKHQ
SDMDN GLWHULPD -LND HQWLWDV PHQJDMX®B® WNHEHUDWBDHLY H® W,L WXH FERQMIGHIDWHY DQ DS
PHPSHUWLPEDQJNDQ DSDNDK EHVDU NHPXQJNLQREWRVHRIULMWDW SSRMEDEOMNH WKDW D WD $BWDRQ DX WK
PHQHULPD NHEHUDWDQ WHUVHEXW GDBGPRPEUHIOBDQWG.LNEQOBPWSDMWQ MW ITWHWKRQ WKH (QWLW\TV WD[ R
OLDELOLWDV SHUSDMDNDQ HQWLWDV

3DMDN 7D 'HIHUUF

3DMDN WDQJJXKDQ GLXNXU GHQJDQ PHMWRGH OLDBEUELWID[ DW BW EWIGOHEDKNWIQJ WKH OLDELOLW\ PHW
WDQJJDO SHODSRUDQ DQWDUD GDVDU BIHILMINWD D @ ISIDHDHNQY G W XONV DV KRV LGSR OWD. QJ G W H BIBWZHHQ W
GHQJDQ QLODL WHUFDWDWQ\D X QWIXEN. B/IXWIXD Q BMDDS RUMDIQMHXCOQI® @ KHLU FDUUWQRQ DERXRWHIR U | L
WDQJJXKDQ GLDNXL XQWXN VHPXD SHUEMHGDDQ WHPHR WD) SHRBLODWDNVGEHUH UHFRJQL]HG IRU DOO
EHEHUDSD SHQJHFXDOLDQ $VHW SDMDN WD QJJX®DIQHE HINFX¥LY X QW K N HUHAEIHG B [FG! W RR QM HBIHUUH G
WHPSRUHU \DQJ EROHK GLNXUDQJNDQ G\ Q UXJLF GHGOOWDEO0 H VOHP SRIWIBIS®L | | H U HDEG WRQ G WD C
NHPXQJNLQDQ EHVDU EDKZD MXPODK ODED NHQD S\DKVHDHI[ &/BI@IVADKDW HW GV VED@ E D E O H WEID WQN D[DE O}
DNDQ PHPDGDL XQWXN PHQJNRPSHQVDVL SHUEHIBD® DANPBIOULKY & ZRLEKIWKH GHGXFWLEOH WHPSF
ILVNDO WD[ ORVVHV FDUU\ IRUZDUG FDQ EH XWLOL]HG

-XPODK WHUFDWDW DVHW SDMDN WDQUIRKIH) GLRRM IFXOD\QHSDERXMNKIRI SHGHIHUUHG WD[ DVVHW
SHODSRUDQ GDQ PHQJXUDQJL MXPOBKDWHUFDWDWHERNIVNAPZQWH QRGQ BHGXFHG WRREDHEEBHVHQW W
NHQD SDMDN WLGDN ODJL WHUVHGLD GDODP MXPODW MRQUFRHPWODD [ XBDWXKNQFRPH DRV EH DYDLO|
PHQIJNRPSHQVDVL VHEDJLDQ DWDX VHOXDNXK DVHW B B MEIHNQ WD @J RX KWDKD WVE M ISDWMHG WD[ DVVHW WR E
WDQJJXKDQ \DQJ EHOXP GLDNXL GLQU GBIUNRI®H D GLH SHUGDH GHWD P B VDAHKWY DUH UHDVVHVVHHG DW HDFK
SHODSRUDQ GDQ GLDNXL VHSDQMDQJ NBIRXQJNLQBRREBVIHG ODE W KH QI)WSHQW WKDW LW KDV EHFRP
PHQGDWDQJ DNDQ PHPXQJNLQNDQ DVHW SDMDN WDQ EDXHK D Q FR R H VH.®ICD DOORZ WKHHGHIHUUHG WD]
GLSXOLKNDQ

$VHW GDQ OLDELOLWDV SDMDN WD QJIDIKDNDL K L W IGHIL BAHDI GDAWIHWRD Q QAEDOILD ER. OLWLHY DUH PHDVXUH
GLNHQDNDQ SDGD SHULRGH VD DW LIWDHW WCH WNHHDEDON B VHL NS IE VIDRVD W RO DISEBI00 WR WKH SHUMRKGHZKHQ WKH
GLVHOHVDLNDQ EHUGDVDUNDQ XQGR @HUD®NXJ SOIMIEN. 0D ENVUDHWW OM® EDVHG RQ WRIL[ ODZV WKL
VHFDUD VXEVWDQWLI SDGD DNKLU SHULMBM ODSRXEYWBGEWHQYBQ\ BIQQFMUIKK B\W WKH HGGWR[ UHSRUW
WHUNDLW GHQJDQ SHQ\LVLKDQ G D QQDWHDRXSSRHUA-XIO LHAI DHF WH/P RD SHKWE BGRBLVLRQV IRU DQG RU UHYHUV
VHODPD WDKXQ EHUMDODQ WHUPDVXN SHQJDUXKI IBHHREBK BXUNQUMWKEDNMDY LQWOKGRYHWKH HIl
GLNUHGLWNDQ DWDX GLEHEDQND QHAX®D & KQWMRGND B 8 WA LEWHEGMBR O FRDNJHG WR FXUUHQW SHULRG F
WUDQVDNVL WUDQVDNVL \DQJ VHEHOXOPADE WHODNBQWIWKQWOLEHEDAB®D®YH WR LWHRMARSUHYLRXV
GLNUHGLWNDQ NH HNXLWDYV HTXLW\

$VHW GDQ OLDELOLWDY SDMDN WDKDIS X K VO B\ WCOMNH NHDWQUHHGF VD) BEYH@'V DQG OLDELBQWR

\DQJ GDSDW GLSDNVDNDQ VHFDUD KXNSBMIED X QW XN WDHILY WK DASR R | DWHIW/ F X U U H QYD BIDJ IDW MHIW \R D J D
NLQL GDQ OLDELOLWDV SDMDN NL QLD BIVORL XDV H\D B\D KD 16 WIHQJIKE MDE DYOHWY DQG WKH GHIHUUHG WI
WDQJJXKDQ EHUNDLWDQ GHQJDQ HQWIQMILW DN Q DVOIPNHDVND\[DE.D W IHRDW IDMD R U WK H (@W DW YV H@W HD@E W R
EHUPDNVXG XQWXN PHQ\HOHVDLNDQ GNEW GDQ OLDELOLWDY\S RRDIN QHWQLEDVLYV

GDVDU QHWR

$NXQWDQVL $VHW GDQ /LDELO P $FFRXQWLQJ IRU 7D[ $PQHVYV
3HUXVDKDDQ PHQHUDSNDQ 36$%. ESLSQIXVQDWD Q VK 15 \&HRW SID@\ /DB SOLHV 36%. 1R SSFFRXQWLC
3HQJDPSXQDQ 3DMDN" $PQHVW\ $VVHWV

36%. LQL PHQJDWXU SHUODNXDQ DNXQWDQVL DAWDV 3B$HWU R DIQG IOV EFFRXQIWL QJ WUWDMAWPHQW IR U
SHQJDPSXQDQ SDMDN VHVXDL GHQJDQ 8QGDQJ 8iQG PR $PRARW) LWDKFRUGDQFH ZLWK /DZ 1R \HD

7D[ $PQHVW\ 7D[ $PQHVW\ /DZ ZKLFK EHFDPH HIIHI
WHQWDQJ 3HQJDPSXQDQ 3DMDN 388 3HI@QIDNDSXQDQ 3DMDN’ \DQJ EH



7KHVH ILQDQFLDO VWDWHPHQW W LIDWH CR

37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HV $V Rl '"HFHPEH

GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
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oDC 5HSRUWLQ FRQV
p $NXQWDQVL $VHW GDQ /LDELOLODQ P $FFRXQWLQJ IRU 7D[ $PQHVW)FRQW

36$. PHPEHULNDQ SLOLKDQ NHELMDNDQV®XODP 216§ JDSXR QLGZH/ORBWHYR QV LQ WKH LQLWLDO UHFRJQ
OLDELOLWDV \DQJ WLPEXO GDUL SHODNQDQDDQ XIDELQL W QIE\D QU ISH.@UD RERAQ IV K W WP $DEHPHQWDWLR
SDMDN \DLWX GHQJDQ PHQJLNXWL 6$%. \DQWDXHOH YZX® WK B M WRM R O DRZ BAKHWIHOHY D Q WHRUHW L QJ 6$. D
OLDELOLWDV \DQJ GLDNXL 36%. 3DUQ \DRWDX P MGKIH B X WHWWRH QWIXBLOLWLHYV UHFRDPDRHAG KHQHUD
GLDWXU GDODP SDUDJUDI KLQJJD  36%. 3HGEIRND WO & S\GLRQD36S. SDUDJUDSKV WR 2
,HSXWXVDQ \DQJ GLEXDW ROHK HQW IDACDMHMDE XY NRSBEWUR MHQGHPU X NRHPRGH E\ WKH HQWLW\ PXVW EH
OLDELOLWDV SHQJDPSXQDQ SDMDN \DQJ GLDNXLUHFRJQL]JHG WD[ DPQHVW\ DVVHWYV DQG RU OLDELO

$VHW SHQJDPSXQDQ SDMDN GLDNXL VHBPIVDU ELTDP DSFHUHROMKD\QV B WWEDWH BNDVXUHG DIW DFTXLVLW
6XUDW .HWHUDQJDQ 3HQJDPSXQDQ 3DMDAD .33 $¥PRESEGNWRYGHRUDPHQW /HWWHU 6.33 7D[ DPQHVV
SDMDN GLDNXL VHEHVDU NHZDMLEDQ NRIWLXD N W PBI® X QUMK [P © RHUADKINFVYXNDED R E O L MODMIHREWVR G H O L
VHWDUD NDV XQWXN PHQ\HOHVDLNDQ X®IZDMLEDMR\DOW VEGH NDHLMW REOADQW. RQV GLBHRWD)\ UHODW!
GHQJDQ SHUROHKDQ DVHW SHQJDPSXQDQ SDMDNDPQHVW\ DVVHWYV

3HUXVDKDDQ PHQJDNXL VHOLVLK DQVORDE LOOVHWD BKIDIDR S X @ BQ CBDMIDMRGQL]H WKH G LEILHOUMQFVEHW Z |
SHQJDPSXQDQ SDMDN VHEDJDL EDJLDQ GADUL WIRAEDKDPDPPRG O DL EBPWWURI DGGLWLRQDO SDLG LQ
HNXLWDV 6HOLVLK WHUVHEXW WLGDN GDSDW GG&DINKUHRFGDV ODG® QR € B BH FAR O HIRWRVFRRQVROLG
NRQVROLGDVLDQ GLUHDOLVD\ARPOXBXQ GLUHNODRMYNDY UMHOWY®LILHG WR UHWDLQHG HDUQLQJV

SBHUXVDKDDQ WHODK PHUHNODVLILSNOQY/DLQDS BWDGBDTX & LEORER D Y\DR/DYHOHPE®DVVLILHG WK H WRILHDW Q HV W\
WHUVHEXW NH GDODP SRV DVHW GDQ OLDELOLWDWWRUXKISSLODU OLQH LWHPV RI DVVHWY DQG OLDEL

¢ ,PEDODQ ¢ (PSOR\HH
,PEDODQ NHUMD MDQJND SHQGHN GLDWX 6KRUW WHUP HPSOR\HH EHQHILWYV DWR WHKFHRJIQL]HG
EHUGDVDUNDQ PHWRGH DNUXDO HPSOR\HHV EDVHG RQ DFFUXDO PHWKRG

,PEDODQ SDVND NHUMD VHSHUWL SHQWLIX® QX D Q J &RW\ KH FESDEHXQHQUVEW @ XK DV UHWLUHPHQW VHYHU]
PDVD NHUMD GLKLWXQJ EHUGDVDUNDIRQSDREDQJ 8QM\PQ D UHWVAHIIDFOMNMHMM® EDVHG RQ /DERU /DZ 1R

388
(QWLWDV KDUXV PHQ\HGLDNDQ SURJUDMOHQVLXDKE HRRIED QP EV QIMT PILOHE WR SURYLGH D PLQLPXP
WHUWHQWX VHVXDL GHQJDQ 88 WHQWDQJ EHQ\WH QW YDINHD MAFOUG D@8 H ZLWK /DZQ SODQ7KH (QW|

_HWHQDJDNHUMDDQ 3URJUDP SHQVLXQQQWLW EWD \EH® QWS KN FQ CFXKOCLWLRXY R1 W KE\N BWKQHILW REO
LPEDODQ SHQVLXQ \DQJ GLODNXNDQER®BHK DNW BB WXD BHQX QMR MNN®IV WKDW WKH H[®NFWHG EHQH|
SHUNLUDDQ LPEDODQ \DQJ GLVHGLDRVY@RDAK S BRUQWDIRR QHRO/D X Z QW WFHHG WK HDEIRQ

PHOHELKL LPEDODQ SHQVLXQ PLQLPDO \DQJ GLWHQWXNDQ ROHK 88

_HWHQDJDNHUMDDQ

/LDELOLWDV EHUVLK (QWLWDV DWD\GSUR JYIDPDILP EDH B Q FSIDMW LQEIMK RERQIDWLRQ LQ UHVSHFW RI W
NLQL OLDELOLWDV LPEDODQ SDVFD NB8DBRUDIY)VWSCS DG B IDNKLWUDSWHE DVHWSKH SUHVHQW YDOXH RI W
GLNXUDQJL QLODL ZDMDU DVHW SUREUDPW BV NLE DGBILWHEEDWXMWDRQODW WKH HQG RI WKH UHSRU
LPEDODQ SDVFD NHUMD GLODNXND@GRIQRJDQ PHQYDOXBNTGOBYREWHWY LI DQ\ 7KH SRAMWR QHRFSOR\PF
8QLW &GH®IDFP SHUKLWXQJDQ DNWXDULD \DQJ G IGHIMWNKINADLAD N 6 WH.\DISQD NW KB 3URMHFWHG®@QLW &UHGL
SHULRGH SHODSRUDQ YDOXDWLRQV EHLQJ FDUULHG RXWRIBW WKH HQG RI

3HQJXNXUDQ NHPEDOL OLDELOLWDV LPEDODQ SHNHFDVXHUMBRYWHEPSOWLPHQW EHQHRW REOLJDW|
NHXQWXQJDQ GDQ NHUXJLDQ DNWXDWLLD®P E LP DD O KDXDOLDWIW DYHWWEIARVVHY E WKH UHWXUQ
WLGDN WHUPDVXN EXQJD GDQ F VHWI DY ISWUXEDKQHNMHGBPWD D @B WDWKWDHIIHFW RIHWVHBUFRHLOLQJ
WLGDN WHUPDVXN EXQJD GLDNXL GISBBQMDDIMW O DM RRPGIUHIGHIAAH GDRYHO\ LQ WKH RWKHU FRPSUH|
WHUMDGLQ\D 3HQJXNXUDQ NHPEDOQUXBIDGDN GLUSIMODELAKNDK IWNHI\OREDXU 5HPHDVXUHPHQWYVY DUH C
SHULRGH EHULNXWQ\D SURILW RU ORVV LQ W

_HWLND SURJUDP LPEDODQ EHUXEDK BWRXJWAUGDEBY MXHWPHQRHWBWI D SODQ DUH FKDQJHG RU

EDJLDQ LPEDODQ\DQJ EHUXEDK WH UNIDLQVCEA D XD MAXVDMDIL.@X @ W K Bl FBRUMWMN.RQ RI WKH FKDQJHG EHQ

NHUXJLDQ NXUWDLOPHQ GLDNXL GIHOREDKDQ L S/MHELY VO-DWRWHPSDEDWMHE RU JDLQ RU ORVV RQ

DWDX NXUWDLOPHQ DWDV SURJUDP UHFRJQL]HG LPPHGLDWHO\ LQ SURILWQRWRARVYV ZKHQ
FXUWDLOPHQW RFFXUV
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(QWLWDV PHQHQWXNDQ SHQJKDVLODELEHEDY EX® HDE® R R VGHW HWAHVY FOWEKH QHW LQ@HW HVW H[SH
LPEDODQ SDVFD NHUMD QHWR GHQJDQ PHQHUDSEPQ WRORDPMH @WQEBQHIVMWR RERLIDWLRQ DVVHW

SDGD DZDO SHULRGH SHODSRUDQ WD KXXQIDRX QW XN\5BBQUXNXMKBLEBEVORWOW LLPEWH XVHG WR PHDVXU|
SDVFD NHUMD VHODPD SHULRGH EHUMDODQ EHQHILW REOLJDWLRQ DW WKH EHJLQQLQJ RI WKH |

(QWLWDYV PHQJDNXL NHXQWXQJDQ G DIE NGIWDVD @ KHVOR PSH@\HOHVDI@IJIHIDLQY DQG ORNVHV RQ WK
LPEDODQ SDVFD NHUMD SDGD VDDW SHMWHXH V D IHPE QRAP M Q &/LE HB KX QUWWXRBEO L JD W L RQH KBIQQWRKH V H W W
NHUXJLDQ DWDV SHQ\HOHVDLDQ PHUXSDEDQLWIDARVK RQWBWW QHOBEQWLY WKH GLIITHUSIRMWMM EHWZHH
LPEDODQ SDVFDNHUMD \DQJ GLWHWDSQIDR SD G D MPE@R\PO GW EHQHN.M RBOGHDW LR QVKHLGD WHW WO H
KDUJD SHQ\HOHVDLDQ WHUPDVXN WH\WQDGDIVHWRS VRIWVMGHPRQVE IDI0E. WKH VHWWOHPKMQW SULFH |
VHWLDS SHPED\DUDQ \DQJ GLODNXNDQ VHFDUDNVOD@QVMXLUIHR OIG DQWS DAPW QW P DIBHHE MUHRFW O\ E\ |
VHKXEXQJDQ GHQJDQ SHQ\HOHVDLDQ WHUVHEXWZLWK WKH VHWWOHPHQW

(QWLWDV PHQJDNXL ELD\D MDVD @BUIWH UG L ULKGID&R.PESIIDQ D WHRRD §L]H WK H VHUY IHFGMFRVWYV FF
MIODOX GDQ VHWLDS NHXQWXQJDQ DWDX NHUXJIMHQY B WTH FSRMWH O B VIVL DVH BYOLGF H F R VP HRDQVG DQ\ JD L
SHQJKDVLODQ DWDX EHEDQ EXQJDGIHWR GL ODEDQWGXJL SREW V.QIW WHUWMH[SHQVH RURVYFRPH LPPH

F /IDED SHU 6DK F %DVLF (DUQLC

/IDED QHWR SHU VDKDP GDVDU GLKLWXQXRGHQJD QMHPEDQL @DEPHYHVKR WHDBXH FDOFXODKWHG E\ GLYLC
EHUMDODQ \DQJ GDSDW GLDWULEXVNNLHRNPBPQD G DH BRMMOOU NECOWDRL VD WRGRU GLQDUV HTXIMKHKROGHUV F
UbDWD UDWD WHUWLPEDQJ MXPODK VDKDPQEIL DV D \DHLI] K MWHHEGIDYWHIIDG Bl KKWPIERIEW RI RUGLQDUN VKDUHV R
EHUVDQJNXWDQ SHU

S %YHEDQ (PLV S 6WRFN ,VVX

%HEDQ HPLVL VDKDP PHUXSDNDQ EHEDQ EHEDQ 6IMRFEB LNN®RDBENF@\GMDWDBH H[SH QMMM DMIG IRU ,Ql
UDQJND 3HQDZDUDQ 8PXP 3HUGDQD 6DKDP GDQLPH@XEMULF@ISARMPQJ SXUSRVHY GHGXFWHG IURP C
7HUEDWDV GLVDMLNDQ VHEDJDL SHGUWXRD QD RN XBDVEDRWDDKIRUMRRQMRGWKH UHODWHS BQRBAHHGV IURF
WLGDN GLDPRUWLVDVL QRW DPRUWL]HG

T 3HQJIXQDDQ (VWLPDVL 3HU\ T 8VH RI (VWLPDWHV -XGJPI

3HQ\XVXQDQ ODSRUDQ NHXDQJDQ VHVXDL GHQJIRB SAMBOGDWLRNXRWDQVQFLDO VWDWHPBQWYV LQ I
_HXDQJDQ GL ,QGRQHVLD PHQJKDUXVNDQ PDQDMS$FPAHRX PHWEQG WUIBWWLP DEGRQHVLD UHTXLUHY PDQD
GDQ DVXPVL \DQJ PHPSHQJDUXKL DVHW OLDEHUMAPDWNRMLOGBEQYVEPREWLRQ WKDW DIIHFW WKH U
NRQWLQMHQVL \DQJ GLODSRUNDQ .DLGI QIDQDG D Q\PRR® \ WB MGIW DRMGNSFQWLQJIJHQFLHV %WHFMXVH RI WK
PHOHNDW GDODP PHODNXNDQ HVWLRDMX FGIKKQJJDGP5EDMQOR HHIYWEPEWEY DFWXDO URADX®WIBISRUWH C
VHVXQJIJXKQ\D \DQJ GLODSRUNDQ SDEHUSHULRG H DR WKB QHE /WD Q J

GHQJDQ MXPODK \DQJ GLHVWLPDVLNDQ

ODQDMHPHQ EHUNH\DNLQDQ EDKZD SHQJXQJN D S D@QDEMIIENEXHD WHNCHVK W K DWW DNKKIS IROORZLQJ UHSUHVHGQ
LNKWLVDU HVWLPDVL SHUWLPED QJBDXDODROMHKX P WIL ¥Q 1 QIFID § WQHDWYURDIWHY MXGJPHQWFIWHG DVVXP S
PDQDMHPHQ \DQJEHUSHQJDUXK WHUKDGDS MXP GBIK WXPQ DK SIRAUMH® DERXQOKY ! \DWBWGHPHOWR YV X U |
VHUWD SHQJXQJNDSDQ GDODP ODSRUDQ NHXDQJDQ

SHUWLPI -XGJHF

3HUWLPEDQJDQ SHUWLPEDQJDQ EHULNXMW GLEXDWHRROE&RZDQDMMBHKQPBQWY DUHPDGR E\ PDQDJHP
SURVHV SHQHUDSDQ NHELMDNDQ DNXQWDQVL (QESMV QD QW KH R QALINK\ G/D PEFBRXQWLQJ SROLFLHV

\DQJ SDOLQJ VLJQLILNDQ WHUKDGDS MPXPODK MXPO@K \DIMJWG HD NMEIW GRQ@DWKH DPRXQWYV UHFRJIQL]
ODSRUDQ NHXDQJDQ VWDWHPHQWYV

L ODWD 8DQJ ) C JLQDQFLDC

ODWD XDQJ IXQJVLRQDO (QWLWDYV DGDODK PDWD X B QAU RQWN X¥QXIFWNRQRBRPLFXUUHQF\ LV WKH FXUL
XWDPD HQWLWDV EHURSHUDVL O0DWD XDQJ WH UWFRQR BIGDHO® KL\ DRIJPHMW. QQ WKH HQWLW\ RSHUDV
PHPSHQJDUXKL KDUJD MXDO EDUDQJ ®mQ MDVD \D QWKNDWN KR WE @ SHBWDALKH VHOOLQJ SKHFH RI JRRG'
GDQ SHUDWXUDQQ\D VHEDJLDQ EHVDU PHQHQW X NDW KHDQIW K X D BPRPCBHWIMARQ@ DQG WROHV ODUJHO
MDVD HQWLWDV GDQ PHUXSDNDQ PD\ SU RI JRRGV DQG VHUYLFHV Rl WKH HQWLW\ DQGC
SHQGDQDDQ GLKDVLONDQ ZKLFK IXQGYV IURP ILQDQFLQJ DFWLYLWLHV JHQH
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,NKWLVDU .HELMDNDQ $NXQWDQVL @W 6XPPDU\ RI 6LIJQLILFDQW $FF
oD 5HSRUWLQ FRQV
T 3HQJJXQDDQ (VWLPDVL 3HUWODQ T 8VH RI (VWLPDWHV -XGJPI FRQ\
3HUWLPI ODC -XGJHF FRQ\
E .ODVLILNDVL $VHW GD E &ODVVLILFDWLRQ RI )LQDQFLDIL

(QWLWDY PHQHQWXNDQ NODVLILNDWLIDVHW GDQ TKH HIQON MWD\ G MUHW IR Q YKKVVWE H FODVVLILFDWLRC
DVHW NHXDQJDQ GDQ OLDELOLWDYV NHWDQJDQ GHQUD B LRH@ILGVLDYSIDPDIQ PIVIMO D VW KBV \DHMEVILQ D Q|
GDQ OLDELOLWDV WHUVHEXW PHPH@DWL GHILQLVIQ\® QI DELVOHWDISN V@R BBV HV YV Z KW WRKBHW KV K H\ P H t

36%. 1R $VHW NHXDQJDQ GDQ OLDELOLWDV NHXD@ JI6@G.GLRDWDWLQIDW¥DLDO DVVHWYV DQG ILQDQF
GHQJDQ NHELMDNDQ DNXQWDQVL (QWLWDYV UHFRUGHG LQ DFFRUGDQFH ZLWK WKH HQWLW\ V
F 3DMDN 3H F ,QFRPH

SHUWLPEDQJDQ\DQJVLJQLILNDQ G IXPXMXKNDQ X QALXR PIiOBQW XWOGURMHQW LV UHTXLBHG WR GHWH
SDMDN SHQJKDVLODQ 7HUGDSDW VHMXPODK W UD@VOMY W BGD QKSHHKLWKDR DXPEHU ROWUDQVDFWL
\DQJ PHQLPEXONDQ NHWLGDNSDVWLDQ SHQHQWXD® AWXMMDKX GBMDWMDLQW\ IRU GBWHUPLQLQJ V
SHQJKDVLODQ NDUHQD LQWHUSUH®WIDGD DWDV SHGRMW XV O ISHD MOWHNDS U EWDWLRQ RI WKH WD[ UXC

(VWLPDVL G (VWLPDWLRQ DQ

$VXPVL XWDPD PHQJHQDL PDVD GHSDQ GDQ VXPEKH NHWDRN XPBWLBQOBRQFHUQLQJ WRHUXWXUH DQ
PHQJHVWLPDVL NHWLGDNSDVWLDQ SDGDIWDQJJCR] %G OB\ D DQW DIQY HP\HVWP ISKKIMW L Q J WEIH IWWFHBRW W L Q J C
ULVLNR VLJQLILNDQ \DQJ GDSDW P HQWHECEANDSR S HQ W WIKIDDA FFRXVOSURIXOVW D PDW H U L DXOQIVG/M X VWP H Q
QLODL WHUFDWDW DVHW GDQ OLDELONDEND @ B0D RS HDWIVRGHE B Q GNEWIXREDOGMKQHY LQ VXEVHTXHQW SH
EDZDKLQL (QWLWDV PHQGDVDUNDQ DWHKPWLQED Q HYW LEPMWILGSIDB\VXP SRR QY DQG HVWLPDWHV RQ SD
WHUVHGLD VDDW ODSRUDQ NHXDQJDQ BNYXVXQ ZREA G IWK H DIQYDIGD DED QWDAMXHP HQW VVDRJIGS UHSDUH G
PHQJHQDL SHUNHPEDQJDQ PDVD GHSDQ GDSDW EHNXETSWNR QN QDHIBUBEQBED®WXUH GHYHORSPHQW!
VLWXDVL SDVDU \DQJ EHUDGD GL OXDWHB¥\W)GDOIFKQWLMADNQ SWKUHXE D K B IQWWHWWX D W LRDQMRXW R FR
WHUFHUPLQ GDODP DVXPVL NHWLND NHDGDDQ WHUNHEXWHEMWHMDIGQ WKH DVVXPSWLRQV ZKHQ WKH

[ ,QVWUXPHQ C JLQDQFLDO

6WDQGDU $NXQWDQVL .HXDQJDQ GL ,Q@®RQHVLD PHQERWWDWNDQFIIDQISFRFREQWLQJ 6WDQGDUGV U
DVHW NHXDQJDQ GDQ OLDELOLWDV NKMXDQJDQ WHILWE@WX SWE D QG GBI WDMQUQQDQFLDO OLDELOLY
GDQ SHQ\DMLDQ LQL PHQJKDUXVNDQ SHQJJXQDDQ HN UMYWWK HRRSR @HBVWLPDWHW GRPSRQHQW V
SHQJXNXUDQ QLODL ZDMDU \DQJ VLQ@EXNNMDQ G LW HHDXXDO EHQWDWDGNWHUPLQHG EDVHG RQ WKH |
EXNWL REVHNWLI \DQJ GDSDW GLYHWXNXNDVL VHSHWIWILDED®IDLY XWKNDV H[FKDQJH UDMHYV LQWHUL
EXQJD VHGDQJNDQ VDDW GDQ EHVDUDQ SHUXEDMWPQQILDQRG DPMEXQW RSIPKDQJH LQ IDLU YDOXH
PHQMDGL EHUEHGD NDUHQD SHQJJXQDDQ PHWRGEHHFBEVGDRD® KEQIVEHUIEBGDHUHQW YDOXDWLRQ

E (VWLPDVL ODVD 0D¢ E (VWLPDWHG 8VHIXC

0DVD PDQIDDW GDUL PDVLQJ PDVLQJ DVHW WHWIKH KQAMLXWD @ LGH. RV WDFRVL[HG DVGHRMHQWLWLHYV
EHUGDVDUNDQ MDQJND ZDNWX DVHWWXHUVHEXW VKK DH[S 8K VG GV B UMHGLAHXRI WKH DVVHW LV DYD
GLJXQDNDQ (VWLPDVL WHUVHEXWNRBQGDVDUNDQHSWGEBD DSWHHOL ODHDEDVHG RQ WKH FROOHFWLYH M
EHUGDVDUNDQ ELGDQJ XVDKD \DQJ VD®D HYDOXDBP MWEX\LYHVYVOH QD DQW HU QD O MGHFRAKQLFDO HY
SHQJDODPDQ GHQJDQ DVHW VHMHQLW V(W LPDVL PDWR PDRLUODW VHWHWDS 7KH HVWLFDMHG XVHIXO
GLWHODDK VHFDUD EHUNDOD GDQ GLSHUEDUXL MHVYDHAELS DY ILREHEDOGD DADEUX S @ DRWNG HVWLP D'
SHUNLUDDQ VHEHOXPQ\D \DQJ GLVHEDENDQ NDUHQW® LPHDROHWGERB WRVOWDIIH RXWGDWHG WHFKQLF|
VHFDUD WHNQLY DWDX NRPHUVLDO DAMMDWD @ HW H UED W DR IDWQHD N LW DX RPEWKHU UHVWULFWLRQV
ODLQQ\D WHUKDGDS SHQJJXQDDQ DVH®L 'HQJDQ G$HFFARIULD @ KKDREBI RBWUQVYLUHVXOWYV LQ IXWXUH S
PDVD PHQGDWDQJ PXQJNLQ GDSDW WHUSHQJDUXIONHFWHEG VLIQLILRD QVROHE\ FKDQJHWLQ WKH DPR
SHUXEDKDQ GDODP MXPODK GDQ NDNWX WHUMPBPIGRQIHVELONDNR FKDQJHV FDXVHG E\ WKH IDFWR L
SHUXEDKDQ \DQJ GLVHEDENDQ ROHK IDNWRU |DNSRHUFUHDV B ILQHEKMW NDW LEIDWHG XVHIXO OLYHV R
DWDV 3HQXUXQDQ HVWLPDVL PDVD PIIMDI® DW H N RQR PILMQ \GHVS IUDHS IDDAMMR Y DQG D GHFHIBDVH LQ WKH
DNDQ PHQ\HEDENDQ NHQDLNDQ EHEDQ SHQ\XVXWD@\GD/QVSHQXUXQDQ QLODL

WHUFDWDW DVHW WHWDS



7KHVH ILQDQFLDO VWDWHPHQW W LIDWH CR

37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HV $V RI 'HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
,NKWLVDU .HELMDNDQ $NXQWDQVL G\ 6XPPDU\ RI 6LJQLILFDQW $FF
oDC 5HSRUWLQ FRQV
T 3HQJJIXQDDQ (VWLPDVL 3HUW ODQ T 8VH RI (VWLPDWHYV -XGJPH FRQW
(VWLPDVL GDODQ (VWLPDWLRQ DQ FRQ\
F PEDODQ .HUMD - F /RQJ 7THUP (PSOF

3HQHQWXDQ OLDELOLWDYV LPEDODQ NGIKKD MD QJNHDWSHUPM RQ ORQIHPHD B XHKRSFOR\HH EHQHILW REOL
DVXPVL WHUWHQWX \DQJ GLJXQDNDQ ROHK DNW ODIHFWE G EDFHHODKQWXYXPSWLRQV XVHG E\ DFV
MXPWHUVHEXW $VXPVL DVXPVL WHUVHEXW GLMHYBFK D@ BXOQ@W P &P DDVIVEPSWLRQV DUH GHVFULE
GDQ PHQFDNXS DQWDUD ODLQ WLQMNRQWNRHQDLNRQRBOMG HG D@ RQ D RMDKWHGE YV WKH OHYHO RI VDODU
\DQJ GLWHQWXNDQ GHQJDQ PHQJDFEXDGD LPEDOGIFIRX QW DDWWBHWHUPLQHG E\ UHIHUHQFH W
REOLJDVL NRUSRUDVL EHUNXDOLWDWDWLQJJL GDOQW HUDHWDN XROQPBRDYRUDWH ERQGV RI KLIJK TXDOLV
GHQJDQ PDWD XDQJ SHPED\DUDQ LPEDXDQ GDQ PAPWHELWKH DRQUNB@MB\NRY SD\PHQW RI UHPXQHUDWL
\DQJ PHQGHNDWL HVYWLPDVL MDQJNMBDNW X OLD E ISHIVDE\E URDFGEDQINWKNMEBEVWLPDWHG SHULRG RI EH
SDQMDQJ WHUVHEXW +DVLO DNWXDOWD®J EHUEHEGPQGHOHDP BPSPRARDGW $FWXDO UHVXOWV W]
GLEXNXNDQ SDGD SHQJKDVLODQ NRPSUHKHQVLI OD Vg XGFDSQMERQJCQQVEMRIHVLDBFRIQLIHE LQ RWKHU F
EHUGDPSDN SDGD MXPODK SHQJKDVLERR NRPSUHKQ® VRV ODLRK\DRDYH.IDQ LPSDFW RQ WKH DPRX
GDQ OLDELOLWDV \DQJ WHUFDWDW SDGD SHU LFR®H SHKHQGHY P HQEPMHDIQW UHFRJIQL]HG DQG OLI
ODQDMHPHQ EHUNH\DNLQDQ EDKZD DVXPVL DVXAXI SHQLRGVXQDWNDIHPHQW EHOLHYHV WKDW WKk
DGDODK WHSDW GDQ ZDMDU QDPXQ SHPLNLDQ S®WHEHGSHM®SULQMWHNDIEG UHDVRQDEQFHHKRZHYHU
KDVLO DNWXDO DWDX SHUXEDKDQ VWVEEMWDQ G DIOD P BW X B @ LUBWXROWW RU VLIQLILFDQW FKDQJHYV
GDSDW EHUGDPSDN VLJQLILNDQ SDGB MXPODK OALRXQG LKWDDNH IDPEDDPIQLFDQW LPSDFW RQ WKH QX
MDQJND HPSOR\HH EHQHILW OLDELOLWLHYV

$VHW 3DMDN C "HIHUUH!

$VHW SDMDN WDQJJXKDQ GLDNXL XQMQIN VHP XD SHHEHGDDOWWRERWHIH UHFRJQL]JHG IRU DOO WHPS
QLODL WHUFDWDW DVHW GDQ OLDELGDWDWY SDGD &BISWHMH® NMKID FIDQUEHQIIFQOXH RI DVVHWYV DQC
SHQJHQDDQ SDMDN MLND NHPXQJNLQDQ EHVDU MK®ODKWOMNEPNBYY BRQBDWKH WD[ EDVH LI WKH OL
DNDQ PHPDGDL XQWXN SHPDQIDDWDQ SHUEHGDDQ QRRPIRUZRN OBQBEHS VXNXIELHQW IRU WKH XWLOL]
(VWLPDVL PDQDMHPHQ \DQJ VLJQLILND®R GLSHUOXNDIHXB QKHYP BIQFHRMXNDG 6LIJQLILDQW PDQDJF
MXP DVHW SDMDN WDQJJXKDQ \DQJ GLDNXL EHUG DUDIUXN.D® Gl MPRK GHIW QDML QH WKH DPRXQW RI GHIH
ZDNWX WHUHDOLVDVLQ\D GDQ MXPPDK ODED NMG@BPRSQMHG EDGIWG RQ WKH SRVVLEGOLW\ Rl WKH
PHQGDWDQJ VHUWD VWUDWHJL SHUHQFDQDDQ S D/WKDHN DFPIRWIQ WHRS DAD [DEOH LQFRPH LQ WKH IXWXUH

SODQQLQJ

.DV GDQ 6H &DVK DQG &DVK

$NXQ LQL W 7KLV DFFRXQ

D &D)

5XS 5XS
37 %DQN &HQW 37 %DQN &HQW
37 %DQN 5DN\DW ,QGR: 37 %DQN 5DN\DW ,QGR!
37 %DQN 1HJDUD ,QGRQF 37 %DQN 1HJDUD ,QGRQH
37 %DQN 0l 37 %DQN 0
37 %DQN 0DQGLUI 37 %DQN 0DQGLUL
37 0D\ %DQN ,Q( 37 0D\ %DQN ,Qf
37 %DQN 7DEXQJDQ 3HQ" 37 %DQN 7DEXQJDQ 3HQ\
37 %DQN 'DQI 37 %DQN 'DQ

"RODU $PHUL 8QLWHG 6W
37 %DQN &HQW 37 %DQN &HQW

"HSR "HSF
37 %DQN 0l 37 %DQN 0
37 %DQN 0DQGLUI 37 %DQN 0DQGLUL
37 %DQN 1HJDUD ,QGRQF 37 %DQN 1HJDUD ,QGRQH
37 %DQN 7DEXQJDQ 3HQ" 37 %DQN 7DEXQJDQ 3HQ\
37 %DQN &HQW 37 %DQN &HQW
37 %DQN 5DN\DW ,QGR: 37 %DQN 5DN\DW ,QGR!
37 %DQN 'DQI 37 %DQN 'DQ

-XPODK 7TRWDO




37 <XOLH 6HNXULWDV ,QGRHQH
&DWDWDQ $WDV /DSRUDQ
7DQJJDO  'HVI

GDQ 8QWXN 7DKXQ <DQJ %HUDI

'DODP 5

7KHVH ILQDQFLDO VWDWHPHQW W LIDWH CR

37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN
IRWHV WR 7KH &RQVROLGI
$V Rl '"HFHPEH
DQG )RU 7KH

6WDWHG

.DV GDQ 6HWODQ

&DVK DQG &DVK FRQW

D

6XNX EXQJD GHSRVLWR GDODP 5XSLDKGQWRR SHICHB G H TD/QH EIQUBDNKILDKSDIRU WKH SHULRG HQGHG 'HFF
'"HVHPEHU VHEHVDU SHUWDKXQ DPRXQWHG WR SHU DQQXP

,QYHVWDVL -D

$NXQ LQL PHUXSDNDQ LQYHVWDVL MDQRIHIDYG HKLD QIFERYBWS DWNXRNW WHUP LQYHVWPHQW LQ

6KRUW 7HUP ,

6LPSDQ 3LQMDP 1XVDQWDUD 6HMDKWHUBDX0D QG LUXV DEHEHNDIK W HQ DNODA XML ZLWK LQWHUHVW UDWH

VHEHVDU XQWXN MDQJND ZDNWX EX O DNX L&D O GorD & QIR M N B KUKI@ WDIQ GELHIWDR Q "HFHPEHU DQG
SDGD WDQJJDO 'HVHPEHU GDQ DGDODK VHEHVDU 5SGDQ 58S

GDQ 58

3RUWRIR ODUNHWDEO

$NXQ LQL W

6DKDP GDQ

7KLV DFFRXQ

6WRFN D¢

/IDED 5XJL <DQJ
%HOXP 'LUHDOLVDVL

‘RG %LD\D 3HUROHKDRLODL : 8QUHDOL]
&R $FTXLVLWLRQ &RYMLU ¢ IRV
6DKD6WF
37 OHWURSROLWDQ /DQG 7EN 07/%
37 8OWUD -D\D OLON 7EN 8/7-
37 *DUXGD ,QGRQHVLD 7EN *,$$
37 ODKDND 5DGLR ,QWHJUD 7EN 0$5,
37 %DQN ,QD 3HUGDQD 7EN %,1$
37 %DQN 2&%& 1,63 7EN 1,63
37 :DVNLWD .DU\D 3HUVHUR 7EN 6.7
37 ,QGXVWUL -DPX )DUPDVL 6LGR 0XQFXO 7EN 6,2
37 3HPEDQJXQDQ 3HUXPDKDQ 7EN 3733
37 *DUXGD ODLQWHQDQFH )DFLOLW\ $HUR $VLD 7EN *0),
37 ,QGRVDW 7EN 657
/DLQ ODLQ GLEI2WKHUV XQC
-XPO 7R
2EOLJ%R(
2EOLJDVL ,,, 2WR OXOWLDUWKD 7DKXQ 6HUL $
-XPOL/RY
/IDED 5XJL <DQJ
%HOXP 'LUHDOLVDVL
.RG %LD\D 3HUROHKDRLODL : 8QUHDOL]
&R $FTXLVLWLRQ &RYMLU ¢ IRV
6DKD6WF
37 6LZDQL ODNPXU 7EN 6,0%

37 $QXJUDK .DJXP .DU\D
/DLQ ODLQ
-XPOL/R)Y

LR



37 <XOLH 6HNXULWDV ,QGRHQH
&DWDWDQ $WDV /DSRUDQ
7DQJJDO  'HVI

GDQ 8QWXN 7DKXQ <DQJ %HUDI

'DODP 5

7KHVH ILQDQFLDO VWDWHPHQW W LIDWH CR

37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
IRWHV WR 7KH &RQVROLGI
$V Rl '"HFHPEH
DQG )RU 7KH

6WDWHG

3LXWDQJ 3DGD /HPEDJD .0OLL

S5HFHLYDEOH IURP &OHDULQJ

$NXQ LQL PHUXSDNDQ WDJLKDQ 3HUXVDRDRQIMNSDIGID/3TFORM QAW BHOMBWHQWY UHFHLYDE®MQ&RPSDQ\ V

,QGRQHVLD .3¢(,

VHKXEXQJDQ GHQJDQUBRBUYRNWXOQHDQGRUHWVIOMNVDLDQDULVLQJ

IURP VHWWOHPHQW R

SHUGDJDQJDQ HIHN \DQJ GLODNXNDQ 3HILQFRODIQUAIQ ERBWD RQHINR QH GIDMKH &RP SD Q \RMOREHYWRFN H[

VHEDJDL EHULNXW

GHWDLOV

$NXQ LQL W

3LXWDQJ 'DUL /HPEDJD .0l
'"HSRVLWR 3DGD /HPEDJD .C

7KLV DFFRXQ

SHFHLYDEOH IUR
*XUDQWHH ,(C

'"HSRVLW IURP &OHDULQJ C

-XPC

7R\

3LXWDQJ GDUL /HPEDJD .OLULQJ GDQ 3RBBRIVRNMQ B® BHILG DURBE QUKE R OBBRUQPJ *XDUDQWHH RRVWLWXWLR
NHXDQJDQ DGDODK GDODP PDWD XDQJ 5XSLDK ILQDQFLDO SRVLWLR

.3(, PHPSXQ\DL ZHZHQDQJ XQWXN P HQJJXQDNDRNG.BQ K MO MUKHD XWHIUR/BIEW\ WR XVH WKH FRORDWEKEJ IXQG V \
PHQXWXS NHJDJDODQ SHQ\HOHVDLDQXWUNEEQ V D N VH.[ FEKIIY.TH GADULLQY @ FIRWVRID & HW W O HP H GAW URW IVIKH H[F K D
NRQGLVL WHUWHQWX GDODP SHUDWXUDQDPRQ EF-RIQ/MIQN NKGAD QQ 'WR B WHIQNHEQ@W UHIJXODWLRQ 7KH I
GLWDPEDKNDQ NH GDODP GHSRVLWR DQQIRWD EXHW\FKRQHK PHP EHUNMOBKSRVLWY E\ .3(, DHWHU WKH IX(
GLJXQDNDQ XQWXN PHQXWXS JDJDO EMDOU GIHPXGHIDY GBS HURD B WHP EUHFRYHUHG |UR® RBOIIDXOWHG
DQJJRWD EXUVD JDJDO ED\DU EHUGNBRUNDQ SHSDIPHOMY \DQJ GLODN

%HUGDVDUNDQ 6XUDW .HSXWXVDQ 'LUHNVL 1R %8 RQ 'LBHE®(RUV '"HFUHH 1R .(3 "5 .3, UHJD

PHQJHQDL SHQHPSDWDQ DJXQDQ SDGDQIFR.OLULQWK3IHYWMDPHPKWQWHRI FROODWHUDO LQ WKBWEBRQHVLD

DJXQDQ EHUXSD 'DQD OLQLPXP .DV GLWBWDSND @QRURRODW LR @GILUWKH IRUP RI FROODWHURDO OLQLPXP &

SHQ\HOHVDLDQ KDULDQ NHZDMLEDQMLIDGDK HIHNVEB® YHWUDKHGIDROD\ VHWW O HP HQW RE R D DIBRLYRIQ WR G

NOLULQJ VHODPD EXODQ WHUDNKLU GDQ VHNXURD Q3 QW DI@UQND S FOHDULQJ PHPEHU IPWWKH SDVW
5S

3LXWDQJ 5HFHLYDEOH IU

$NXQ LQL PHUXSDNDQ SLXWDQJ \DQJ WIQP¥KBDG D WK WUDRRRMQW BHSNWYKRQWYV UHFHLYDEWHR@WILVLQJ IU
SHUDQWDUD SHUGDJDQJDQ EHUGDVD DN E® KXNEXVRIDIG 6 H@M IQUP HGA DY WW EDIWH G \R QROOBZWLRQVKLS\

$SNXQ LQL W
1DVDEDK 3HPL!
7UDQVDN\

7KLV DFFRXQ
&XVWRPHU $FF
5HJXODU 7Ul

-XPC

7R\

$QDOLVD XPXU DWDV MDWXK WHP SRLNRIWDEDNKW DO SRX WEKRJEROW.UWBWRIUDNPDWXULW\ RI DFFRXQWYV
FXVWRPHU WUDQVDFWLRQV

%HOXP -DWX 7THODK -DWXK 7HPSR -XPO
'"HVHPEH 1RW <t 'XH GDWH 7R’
%HOXP -DWX 7THODK -DWXK 7HPSR -XPO
'"HVHPEH 1RW <t 'XH GDWH 7R’

3DGD XPXPQ\D VHOXUXK SLXWDQJ QDVDEQENDIW H GHQHIUNDI BOO BRVADREWKU DFFR X QWIYMDAA VWWMD HG L
ELDVDQ\D GDODP KDUL GDUL WDQJJDO B@ WEBIINQGDQV VHRE QUK B IHUXWVWDIGDWH WKHUHIRGH WKH &RP S
PHPEHQWXN SHQ\LVLKDQ NHUXJLDQ SH@XWDXQD Q OMRYDLQ EH URBWDVPSNDQPHYW ORDWIHR/QEDVHG RQ LQG|
LQGLYLGXDO

3DGD WDQJJDO 'HVHPEHU GDQ 'HWMPEBN $ RISHEKPEKDDQ DQG 'HFHPEHU WKH &RPSDQ\
PHPEHQWXN FDGDQJDQ NHUXJLDQ SHQXUXQDQS WR MI0LO RIZOUHD | RRD QMIVDHRIPG QW ORVVHYV EHFDXVH F
EHUNH\DNLQDQ EDKZD SLXWDQJ QDVDEDK GD S D W WHW VF X YIVWKRVPHOXWIKKIQLY DEOHYV FDQ EH FROOHFWHG |



7KHVH ILQDQFLDO VWDWHPHQW W LIDWH CR

37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJIJDO  'HV} $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
'DODP 5: 6WDWHG
3LXWDQJ / 2WKHU 5H
$NXQ LQL W 7KLV DFFRXQ
5XS 5XS
3LXWDQJ . (PSOR\HH 5F
,QWHUHVW IURP 6LPSDQDQ
%XQJD 6LPSDQDQ .RSHUDVL 1XVDWDUD 6HMD¥
37 -HMH <XWlL 37 -HMH <XWL
37 -HMH <XWUL 37 -HMH <XWUL
/IDLQ 2WK
'‘RC ‘RO
37 -HMH <XWUL 37 -HMH <XWUL
-XPC 7R

%HUGDVDUNDQ 6XUDW 37 %DQN 0DQG L ULH N WXWH U B D7 R\DYERORIW MHISIDIGR PL37 %DQN 0DQGLUL 3HUVHUR
8WDPD 37 <XOLH 6HNXULWDV ,QGRQHVLDREN GBK)HWX '8UHKKWRK RHNXYUDQIELH 6HNXULWDV ,QGRQHVLI
7EN GLWHUDQJNDQ EDKZD DWDV 'HSRVLWR 3&XXVDEBBDRUMHERVEN 3SW ZDV H[SORMRM G WKDW Wt
GDQ 86" \DQJPHUXSDNDQ ORGDO5HUMD %HUVDIQG 86" ZKLFK ZHUH $GMXVWHC
‘LVHVXDLNDQ 0.%' GLMDPLQNDQ VHEDJDL DJXQIRUBPMWDVE&NSHEDW $1:¢HMEHHUH SOHGIHRBVDY FROODW
<XWULQGR 8WDPD 3HPHJDQJ6DKDP 3HUXVDKDDQ3\DHMHG+SWURQER 6OWDPP &RPSDQ\6KDUHKROGHU R
$UHD %RJRU $WDV SHQMDPLQDQ WHUYNEQW WLGDNSNGD 6)RUDWKINUMDQYMQWHH WKHUMQV QR ELQGL
PHQJLNDW DQWDUD 3HUXVDKDDQ GHQJDQ SLKDNWKMQ&ARPEO®L ULQBRBRON 0DQGLUL %RJIRU

3HUXVDKDDQ WLGDN PHPEHQWXN FDGDRWDQ 5§ B D KTIK B @ BPIXQYX@PVQQRRWISIRYLGH DORRZRWRKHWRU LP ST
ODLQ NDUHQD PDQDMHPHQ EHUNH\DNLEXW GD &R IS EXW D DE @HMW. B HFDIXY WP DY HJHP HOM. EBDQHVHWD QY KD W
GLWDJLK VHOXUXKQ\D EH FROOHFWHG LQ IX00
3HQ\HUWDTE ,QYHVWPHQ
$NXQ LQL PHUXSDNDQ 3HQ\HUWDDQ 6DKD P%G.L 37 PRUNDFERNQ@GRQMY I(TXLW\ 3DUWLFLSTHWILRQ LQ WKH
\DQJ QHUXSDNDQ VDODK VDWX SHUV\D URDXDWQXWNH E,D;J ZIK IDRKI I R VR Q HE R U WK HEWDHTGX LUH P HQWHY DKHD PHPEHU
WDKXQ\DQJEHUDNKLU SDGD WDQJJDO 'BENWBEHWEDOM®RHY IPGWEBKNWBUY HQGHG RQ 'HRHPEEU D
5S WR 58
ODQDMHPHQ EHUSHQGDSDW WLGDN WHHDGIDIIM D GADMM®LIB G B &/IDKYSHYUWEDWD/QKHUH DUH QR HYHQW RU FKD
PHQJLQGLNDVLNDQ SHQXUXQDQ QLODREIHQMYHVW D WK 5 WGIDQW DRIWHOD GHFHWHDVH LQ WKRAEMIWXH RI LQYHYV
GDQ 'HVHPEHU DQG 'HFHPEHU
%LD\D 'LED\D 3UHSDLG |
$NXQ LQL W 7KLV DFFRXQ

6HZD .I 21ILFH

$VXU ,QVXL

“XP( 7R)




7KHVH ILQDQFLDO VWDWHPHQW W LIDWH CR

37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HVI $V Rl '"HFHPEH

GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH

'DODP 5 6WDWHG

$VHW JLIHG $

6DOGR 3HQDPEL 3HQJXUDQJDQ B5HNODV 6DOGR ¢
%HJLQQLQ. $GGL '"HGXFWLRQ B5HFODVV (QGLQJ %

1LODL 3HL
$SFTXLVLW
5HQRYDV
21ILFH 5F
HQGD
9HI
3HUDODW
21ILFH (T
3HUDER)
21ILFH )

-XPOI7R)

$NXPXODVL 3H
$FFXPXODWHG
5HQRYDV
21ILFH 5F
HQGD
9H I
3HUDODW
21ILFH (T
3HUDER)
21ILFH )
-XPOIL7R)

1LODL *%RRN

6DOGR 3HQDPEL 3HQJXUDQJDQ B5HNODV 6DOGR ¢
%HIJLQQLQ. $GGL '"HGXFWLRQ B5HFODVV (QGLQJ %

1LODL 3HL
$SFTXLVLW
5HQRYDV
21ILFH 5F
HQGD
9HI
3HUDODW
21ILFH (T
3HUDER)
21ILFH )

-XPOI7R)

$VHW 'DODP 3H
&RQVWUXFWL
-XPOI7R)

$NXPXODVL 3H
$FFXPXODWHG
5HQRYDV
21ILFH 5F
_HQGD
9HI
3HUDODW
21ILFH (T
3HUDER)
21ILFH )
-XPOI7R)

1LODL *%9RRN
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37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
1RWHV WR 7KH &RQVROLGI

37 <XOLH 6HNXULWDV ,QGRHQH
&DWDWDQ $WDV /IDSRUDQ

7DQJJDO  'HV} $V RI '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH

‘DODP 5. 6WDWHG
$VHW 7 ODQ JLIHG $VFRQW

%HEDQ SHQ\XVXWDQ \DQJ GLEHEDQNRBRSSIDGD ODSRWHF GRBDIHXWR VWDWHPHQWY RI FRPSUHKHQVLYH L

XQWXN WDKXQ\DQJEHUDNKLU SDGD WDQBVDQJ 'HMBBEIEU' HFHPERU P GDQ ZHUH DPRXQWHG WR 5
PDVLQJ VHEHVDU 58 GDQ 58S GDQ DQG 58S
3DGD WDQJJDO '"HVHPEHU GDQ DQVHMDY WA SHWHBENUGLDVXDQG SURSHUW\ SXRDMQW DQG HT

WHUKDGDS ULVLNR NHUXJLDQ GDQ ULVLNR ODLQQO®Y¥XUHG DJDLQVW ORVV DQG RWKHU ULVNV

%HUGDVDUNDQ SHQHODDKDQ PDQDMNK BHQ X\E D& D [P H B G DISDODON H RMIDGWD\WQ DMALHZ WKHUH ZHUH QR HYH
NHDGDDQ \DQJ PHQJLQGLNDVLNDQ SHRKUX QB QLRIEHYIF R P W DNHM B SWSKOIGW LQGLFDWHG D GRIGOLQH LQ W

SHODSRUDQ

$VHW /D

HTXLSPHQW DW WKH HQG RI WKH UHSRUWLQJ SHULRG

2WKHU

$NXQ LQL W
-DPLQDQ 6HzZ
7HOI
/IDLQ

7KLV DFFRXQ
'"HSRVL

7HO

2WK

-XPC

7R

3HUSDI

7D

C 3DMDN 'LED\D

3DMDN 3HUWLEL
3DMDN 3HQJKD

D 3UHSD

9DOXH $G
,QFRPH 7D :

-XPC

7R\

E 8WDQJ

3DMDN 3HQJKD
3DMDN 3HQJKDV
3DMDN 3HQJKD

E 7D[ 3C

,QFRPH 7D :
,QFRPH 7D[ $!
,QFRPH 7D :

-XPC

7R

F 3DMDN

/IDED 6HEHOXP 3DMCL
'LNXUDQJL GLWDPEDK O
VHEHOXP WDNVLUD
'LWDPEDKNDQ NI
HOLPLQDVL P

F  &XUU

BURILW EHIRUH &RU
'"HGXFWLRQ $GGLV
Rl WKH 6 XEVLGLDULI

$GGLWLRQ ZLWK FRQ

/IDED 6HEHOXP 7DNVLUDQ

3URILW %HIRUH &RU!

3HUEHGDI
%HEDQ ,PEL
SHUEHGD
%HEDQ <DQJ 7LGDN 'DS
-DPXDQ 'DQ 6.
%HEDQ
%HEDQ
%HEDQ /
3HQGDSDWDQ <DQJ 6XGDK
3HQGDSDWDQ $WDV .HJL
%XQJD 'DQ %XQ

7LPLQJ ‘LI
(PSOR\HH
3HUPDQHQW

(QWHUWDLQ |

7D[ ([SF
,QWHUHV\
2WKHUV (

5HYHQXH 6XEMH
,QFRPH JURP 7UD!
LQWHUHVW

-XPODK .RUHI

7RWDO )LVFD

5XJL )LVNDO 7DKXQ %HUMDODQ
LHUXJLDQ )LVNI

JLVFEDO /RVV I
JLVFDO /RVV DW 7KH %

-XPODK 5X1J

7RWDO )L




7KHVH ILQDQFLDO VWDWHPHQW W LIDWH CR

37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HVI $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
3HUSDM ODQ 7D[ FRQW
G 3DMDN 7DC G 'HIHUU

3DMDN WDQJJXKDQ GLKLWXQJ EHUG D \PBIRNMQY SI$QRIDHRKRETHIL SHUEBIGBDQ WSHJRSHUW\ SXRMQW DQG HT
DQWDUD MXPODK WHUFDWDW D VHIX\D Q DG LQVXUHG DJDLQVW ORVV DQG RWKHU ULVNV

GDVDU 3HQJHQDDQ SDMDN DVHW G DQQ GOLLIDELL@UMWDW 5LQFLDQ GDUL DVHW G

SDMDN WDQJJXKDQ (QWLWDV DGDODK

$SVHW /L "LNUHGL '‘LNUHGL
3DMDN 7D "LEHED '"LEHED
"HIHUU} NH /DS NH /DS
$SVVHWYV / /DED ¢ /DED &
_RPSUHK .RPSUHEK
&UHC &UHC
&KDUJ &KDUJ
-DQXDL 6WDWHI "HVHPEHU 6WDWHI "HVHPEH
-DQXDU\ &RPSUHKHQV '"HFHPEHU &RPSUHKHQV 'HFHPEHU

5XJL )L

JLVFDC
-XPODK
(QWLWI

BXEVLC
-XPODK .RQ\

7R)

&RQVR(

F 3HQJDPSXQL H 7D[ $F

3DGD WDKXQ 3HUXVDKDDQ WHODKPEHUSDWLVLWEKWLFEPOD®\ XWRJSDUWLFLSDWHG LQ 7D[ $PQH
3HQJDPSXQDQ 3DMDN VHVXDL GHQJDQ 8QGDQJ REEMOGE BGIRH ZR WKQ DI 3HPM HVW\ /DZ 1R ZU LRVH 7D[ I
1F  WDKXQ 3HQJDPSXQDQ SDMDN DGDODK VRIE RD KV KDKIDXW Y@ RXVDS/ EH RZHG IQRAWUYRBMHFW WE

SDMDN \DQJ VHKDUXVQ\D WHUXWDQJ IWIGDIN GRREGQTLL P D@D LV D Q P WQ RW UIVW K H DIVFVGIGV R IDQIS[D W L R
VDQNVL SLGDQD GL ELGDQJ SHUSDMDNKOI GHQSDY BDQBRHQDXYINBHXNDWHG LQ WKH OHILVODWLRQ
GDQ PHPED\DUNDQ XDQJ WHEXVDQ VHSHUWL 5BIQX OG IDVOHOWDISINIDYQG IGW VOVDIOIDW DUH FXUUBQWO\ WDNLQ
SHUDWXUDQ SHUXQGDQJ XQGDQJDQ 9%HKUGDV DN DQ YHVUWLWHWDRQYHALODGEH WM UP LQDWRIG DQG DOO
3HQJDPSXQDQ 3DMDN VHOXUXK SHPHWLNVDDG GXDSDMDNDRLOIOQEHVEGIDWWHQ RH

WHUMDGL VDQNVL PDXSXQ LQYHVWQJGYIQ SHUSDMDNDQ DNDQ GLKHQWLND

VHOXUXK JXJDWDQ SHUSDMDNDQ 3HXXVDKDDQ VHEHOXP WDQJJDO -DQ

DNDQ GLKDSXVNDQ ROHK .DQWRU 3HOD\DQDQ 3DMDN ,QGRQHVLD

(QWLWDV WHODK PHQ\DPSDLNDQ 6X U D WSXHU@\ DW B DHQMWDLUWY KR WXIE BHWQWHG WKH 6 WDWHP HQW RI $V
3DMDN WDQJJDO ODUHW GHQJDQ 1R 0DGDQ SD&DWKDIRIJIDO DQG RQ $SULO WKH (G
$SULO (QWLWDV WHODK PHQHULP IQBXUDW HFWIHUDR IDQ SHOHDVWS EHUWLILFDWH ZL)

3DMDN GHQJDQ 1R .(7 33 :3- GDQL OHQWMKH OHRDQWHU RI )LQDQFH RI WKH 5H®XOEOLF Rl ,QG
5HSXEOLN ,QGRQHVLD 1RPLQDO DVHW SBQJDP $/0Q D® GHWMWD\W\HWUHFRIQL]HG LOWYRE YWPDWHPHQW
ODSRUDQ SRVLVL NHXDQJDQ DGDODK VHEHVDU 58S D QG VGKHY QAR Q@IDON D[ DP Q H\QMA WHHDRR YQLIHG L
SHQJDPSXQDQ SDMDN \DQJ GLDNXL SDGDKOD E [3 WKILWWDXX @ EWWMDODQ DGDOD

VHEHVDU 58

8WDQJ 3DGD /HPEDJD .OLUL 3D\DEOH WR &OHDULQJ DQ

$NXQ LQL PHUXSDNDQ XWDQJ NHSDGD R/Q.GRULQJ GRD\3 DG MPRQYDYHSWHVHQWY SD\DEOH WR 37 .OLULQJ
\DQJ WLPEXO DNLEDW GDUL SHUKLWXBUHDN \SQ \ HOE R DZIDIGF KVD B MDHNW D VEB @IHVXOW R1 WKHRFDOFXODWLF
GLODNXNDQ (QWLWDV 6DOGR XQWXN W EKX® NKQ UVE K BNIDLQVDFG/D RUD KX QUDG R X WKE W DK YQVOLOMG 7K H |
SDGD WDQJJDO 'HVHPEHU GDOQ D G DEIDXK V H'EHFWPU 55 DQG DPRXQWHG WR 58S DQG '
5S



7KHVH ILQDQFLDO VWDWHPHQW W LIDWH CR

37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HVI $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
8WDQJ 11 3D\DEOH WR

$NXQ LQL PHUXSDNDQ VDOGR SHQMXDOD@® ¥R UW RKRYLRFHRXNQ WOLWDE EHD ODQ@F EHR | WKW YROWIROWKH FOL
GLVHOHVDLNDQ SHPED\DUDQQ\D G H Q JD@G®DXV@WE RKK § AR KOMVNQRMNEIQHQ ¥ HAV WO H G E\ WKKH EDFIR@ AWK R O G

WDKXQ \DQJEHUDNKLU SDGD WDQJJDO 'BIVHREHUF WIGH QHD UN GHD@®KG® 'HFHPEHU DQG DPRXQ
PDVLQJ VHEHVDU 58S GDQ 5S DQG 5S

7UDQVDNVL LQL PHUXSDNDQ XWDQJ Q DPVHDFELDOKL I$IL R R NVNW WD QY DB YL RQ GUND WKLUG SDUVKIDFXVWRPHU G
DIJXQDQ FROODWHUDO

8WDQJ 6XE 6XE 2UGLQ

$NXQ LQLPHUXSDNDQ XWDQJ VXE RUGLQDMLOMG DGO BAPRXND QESQERBEWY VXERUGLRQWWIEORDQ WF

6DOGR SDGD WDQJJDO  'HVHPEHU G DQ@J D®IEOW K P BDIODREBVRY Rl '"HFHPEHU DQG ZD\
VHEHVDU 5S 1RO GDQ 58S 5S UHV

3DGD WDQJJDO $SULO WHODK G LDPID@GEVED QXD S UIHUMD Q M. BRYE32QGILQDWLRQ /RDQ8JJUHHPHQW 15
2UGLQDVL 1RPRU <8/(,9 DQWDUD 37 <XOH 6HNXULWDYDYGRQPHUID EEWZHHQ 37 <XOH 6HNXULWDYV

\DQJ VHODQMXWQ\D GLVHEXW 'HELWXU GHQJDQ 3RHUIPDQBXDOD UHERQWNGDW® DV 'HEWRU DQG 37 *HP
VHODQMXWQ\D GLVHEXW .UHGLWXU 0D B®®® DXDIQH W IMXDIQ/ FSH U M MU HIGQWIRQDR YV & U H GILOWMR UV TAKKHS X U S F
SHPEHULDQ SLQMDPDQ EHUXSD GDQD GDUL .UHSUARWXRI| @RBRE D Q MELWIRW PXRIWXQGYV IURP WKH &UHGLW
NHSHUOXDQ SHQDPEDKDQ PRGDO NHUMDEGNADP WE & JS)OUSR VI RIDQGGUIKDZAUNLQJ FDSIRWDW LQ WKH

-XPODK\DQJ GLEHULNDQ .UHGLWXU NHSDGWXMXKWVEOXNVY BENVIDFRNLYLWLHY 7KH DPRXGQVEWRWHQVERSVKH FU
SXOXK MXWD 5XSLDK \DQJ GLEHULNDQWRESZIWWXJIDO $HSHMHQW\ RLOOLRQ 5XSLDK JURQWHE RQ $SUL
GXD WDKXQ DWDX VHODPEDW ODPEDWGUNWQRQND®HDHS/URDO QR GHPHDQVKDQ $SULO SHU D

EXQJD VHEHVDU SHU WDKXQ

3DGD WDQJJDO  OHL WHODK GLWDPGQWRD JR@LODKH UMD QMEPE BULQMIDWLRQ /RDQ $JUHHPHQW 1XPE|
2UGLQDVL 1RPRU <8/( 9 D QW D U D GH \KIXID HEBHIN X U L WIDW VQBRHG EHWZHHQ 37 <XOH 6HNXQDWDHU, QG R Q
\DQJ VHODQMXWQ\D GLVHEXW 'HELWXU GHQJDQ 30 HIHHRM Pb& DADFD DY GR QHEMIRU\D QG 37 *HPDU%XDQD ,QGF
VHODQMXWQ\D GLVHEXW .UHGLWXU 0D B®X® DXKDQH WHUMXIIEQW & UMD QUWH GIQN RQL 7K H SXB $RWIHRRY WKLV D.
SHPEHULDQ SLQMDPDQ EHUXSD GDQD GDUL .UHGRWXWV LIQHE B G DR U-PE R WD &\ WHRW & UBBIWRWRUV WR 'HE
NHSHUOXDQ SHQDPEDKDQ PRGDO NHUMDEGI/ADP DOGURD ANRHUNDDBDSV WO 'HQ WKH FR@WH YW RIHHEWR
-XPODK \DQJ GLHULNDQ .UHGLWXU NHSDGD 'HELWKRXQME BIVDHIQ55\ WKH FUHGLWRU WR WKKWGHEWRU L
GHODSDQ UDWXV MXWD 5XSLDK \DQJ GLEBWIAND XSDGD M®PUODOR QIFNSLDK JUDQWHG RQWBY IRU W
ZDNWX GXD WDKXQ DWDX VHODPEDW ODBRBIDQ\IVKD® 03 OHLZLWK DQ LQWHUHVW RI SHU DQQX
GLNHQDNDQ EXQJD VHEHVDU SHU WDKXQ

3DGD WDQJJDO  OHL WHODK GLWDPGQWRD JR@LODN UMD QI IBXE 2WEM QDWLRQ /RDQ $JUHHPHQW 1XPE
2UGLQDVL 1RPRU <8/( 9 DQWDUDGHWEIXIDHEAHNXULWDYDQGR JQHG EHWZHHQ 37 <XOH 6HNXULWDV
\DQJ VHODQMXWQ\D GLVHEXW 'HELWXU GHQJDQ 3RHUIRIDQ® XD QD UMHGCRQUNVEDWVRD DYV D '"HEWRU DQG 37 *HI
VHODQMXWQ\D GLVHEXW .UHGLWXU 0D BGP® DKDIQH W IMXDI @ HH U MIHQN HIBOW RQILY D & H FSH. QAR UL V7W K HS X U S
SHPEHULDQ SLQMDPDQ EHUXSD GDQD GDUL .UHSURWXR| DRODG L QHEKMW KRIUK @WK GV IURP & UHGLWR U\
NHSHUOXDQ SHQDPEDKDQ PRGDO NHUMDEGI/ADP §PQJRDNHILQW 2R UMNMKDFMHSLWDO LQ WKH FRQWH[W
-XPODK \DQJ GLHULNDQ .UHGLWXU NHSDGD 'HELWXFMWMNEWVYBY 53KH DPRXQW JLYHQ E\ WKH FUHGLWRL
GXD SXOXK WXMXK PLOLDU 5XSLDK \DOLGLEHULNDQ SDGD WPRQWO/HYHQ ELOOLRQ 5XSLDK JUDQWHG
XQWXN ZDNWX GXD WDKXQ DWDX VHODP E®MQOD® EIF WZFD\WDQV RU QRHODWHU WKDQ 0D\ U ZLWK DQ LQ
GLNHQDNDQ EXQJD VHEHVDU SHU WDKXQ DQQXP

'DODP NHWLJD SHUMDQMLDQ WHUVHE ®»W® DAL WH 0D ®& INDIQ WK D DBDHEH PHQINY MW LV H[S OD WQKHG WKDW L
MD WHPSR GDQ DSDELOD SHPED\DUDQ GLSHQXKL RIDWKL VHIK IOWIXQO M KECENDMHK. IE DHAENADRQU W K H GHIEHWAR U FD Q QR
"HELWXU WLGDN GDSDW PHPHQXKL SHUVNYXDWDDMREEDQJ. %D 8 DWHHU \BIK& UHTXLUHPHQWYV. DV UHIHUUH
0.%' VHEDJDLPDQD GLPDNVXG GDODP 3HUDWXUDRHABOHSDPEHURPRU UHIJDUGLQJ ODLQWHGDQFH DQG 5
WHQWDQJ 3HPHOLKDUDDQ GDQ 3HODSRIUNMPRORG D ®G MUY MDWoHRWWNLIQ ILZBIFLWDO WKHQ 7KH PBWXULW\ GDW
WDQJJDO MDWXK WHPSR SLQMDPDQ EX@RFD®DY DRBSRWKEVLFEDBE Q\HFW URQRMY DX W REPDRVL FDQO\ H[WF
GLSHUSDQMDQJ VDPSDL GHQJDQ VDDW 'H)RMIW XU GPBNW B B CPIHNOWND @ ISMIPEOWD BEDXVLQJ PHYMRODWLRQ RI

PHQ\HEDENDQ SHODQJJDUDQ SHUV\DUDWDQ 0.%'

3HUMDQMLDQ VHEDJDLPDQD \DQJ G L@DINX B D QDMHKUNHIE X WUWHPB®&W HDAXBDGH LV LQ DFFRUGDQFH ZLWK W

2WRULWDV -DVD .HXDQJDQ 1R 32-. U WDQJIXWK 5HYX®PEWLRQ 1R 32-. GDWHG 'HFHPEF

WHQWDQJ 3RNRN .HWHQWXDQ 3H U MDIKDLID®D (3H § MRDRH 6 RE R U GAKHDMLL YU X DO 3UR YENERQGLUADWHEX UL
/IRDQ $JUF
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37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
IRWHV WR 7KH &RQVROLGI
$V Rl '"HFHPEH
DQG )RU 7KH

6WDWHG

%LD\D <DQJ ODVLK +

$FFUXHG (

$NXQ LQL W
3URIH
.DQ
7HOHNRF
.RP1
3HPHOLKDUDDQ
/IDLQ

7KLV DFFRXQ
3URIIH\

2111
THOHFRPX
&RPPL
5HSDLU DQG (
2WK

-XPC

7R\

,PEDODQ

(PSOR\HH

(QWLWDV PHPEXNXNDQ PDQIDDW NDU\DZDQ G/IK®D&RESOMQNDHFRRIGGGKHPSOR\HH EHQMWHKMWY LQ RUGH
NHWHQWXDQ 8QGDQJ 8QGDQJ 1R WHQWDRYI| RHWHQPRDNHUMRR@®PDQSRZHU 7KH HVWLPDWHC
/LDELOLWDV HVWLPDVLDQ WHUVHEXG®LE HUKN B RHODWIH @ RD\G KMMDWIDUWDIGFHY SURYLGHG E\ WKH HPSOR\
ROHK NDU\DZDQ VDPSDL GHQJDQ WD QQJDIM® X & RUM QVSHRR/H @ WNRIIX LQIDZFGDO SRVLWLREMBU®D OUH UHFR
GHQJDQ PHWRGH DNUXDO 3HUKLWX@IDE DNWXPHWEKRGEG DAVKGILDEWXIDWDR B Q FFEDID F X O D WERQHRIWWKH ORQ
MDC SDQMDQJ WHUVHEXW GLODNXNDQ ROHK 3RBOIGIDIWERG\DV$NNMXRUPBEG E\ 37 3DGRDGHIMGKD $NWXD
DNWXDULV LQGHSHQGHQ \DQJ GLWHUELWNDQ DF®XIWDQMDXCHG RHEUXBEUXDU\ W XaVULIDG LWWK H 3 U R
PHQJIJXQDNDQ PHWRGH 3URMHFWHG 8QLW &UREIMKREHRUWR WKNAROORXPYL DVVXPSWLRQV

VHEDJDL EHULNXW

7LQIJNDW

7LQIJNDW NHQDLNE

7LQIJNDW 70,
7LQIJNDW 70,
8VLD 3HQVL 7D}

5HNRQVLOLDVL EHED
DGDODK VHE

6DOGR

%HEDQ ODQIDDW .DU\D:

"LVFRXC
$QQXDO 6DOD
ORUWDO
"LVDELO
5HVLJQDV

5HFRQFLOLDWL
EHQHILW LV

%HJLQQLQ
(PSOR\HH %HQ!

/LDELOLWDYV 0DQIDDW .DU\DZDQ $NKLU 7DKXQ

(QGLQJ %DODQFH $W 7KH (QG RI 7KH

%HEDQ -
%HEDQ

&XUUHQW 6
LQWHUHV\

-XPODK

7TRWDO

ORGDO €

6KDUH ¢

%HUGDVDUNDQ %HULWD $FDUD 5DSDW 8PXP 3HP H%DQ R&D K\KH /XD Q ¥%UBVDRD @KH ([WUDRURBLQDU\ *HQH

GLNXDWNDQ GHQJDQ DNWD 1R WDQJIXPO

IRSKPEHHUROGROMWKKLFK LV VWUHQJIJWKHQHEGBWE\ GHHG 1R

7MDKMDQL :LGRGR 6+ 0+ 0 .Q QRWDULV GR-DNDUWB\PKPDBQ IMMPHKMDQIINDVMERGR 6+ 0+ 0 .Q QRWDU

PRGDO GDVDU 3HUVHURDQ \DQJ PHQMDGL 69UL
OHPEDU VDKDP GHQJDQ QLODL QRPLQDO 5S FROR\GID/AVLQ J R

UHJDUGDQJ WKIW GQBUHDVH LQ WKH DXWRRASBL]HG FDSL'
VKDYBOYXH WK D QR

GLWHPSDWNDQ GDQ GLVHWRU SHQXK SDGD WDQJRD®S 'HVWWPEHGE DQGGIX@ O\ SDLG FDSLWRG DV RI "HFHF

DGDODK VHEDQ\DN

OHPEDU Y6XVXQDQ SHPRHRIXQWHRDWRP GDQ VKDUHV 7KR®GEBRBRVLWLRC

PRGDO \DQJ GLWHPSDWNDQ GDQ GLVHWRBUS HQ X KDXQJBNXN D\DIKXWVX DD GEWBMLG XS FDSLWDO IRU WKH \HLC
WDQJJDO '"HVHPEHU GDQ DGDODK VHEHVDUDQG LV DPRXQWLQJ WR

3HPHJIJDQJ GO KROGHUV

/HPEDU 6DKDP .HSHPLC -XPO
IXPEHU R 2ZQHU 7R\

37 *HPD % XDQI
ODV\DI

-XPODRWDO
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37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
1RWHV WR 7KH &RQVROLGI

7DQJJDO  'HVI $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG

7DPEDKDQ 6HW $GGLWLRQDO 3

$NXQ LQL PHUXSDNDQ DJLR VDKDP \DQRCPIRKI X SD N D7 VW D E¥ RK Q WV DDVMB UHV SUHPL X PHZEKHM WK HHQUHVHQ
M. GHQJDQ MXPODK QLODL QRPLQDO VDK® B NI D GWK HWERWNDO ¥ WOIEXEXQULFH D QG WIKQ FKRRPQ B D\ LYRDQ X H
SHQDZDUDQ XPXP VDKDP 3HUXVDKDDQ NHSIMGD PDLWN KU K B V8 XWEHFOPIKHAILN J R1 WKH &RPIS\BHW V VKD UF
GHQJDQ VHOXUXK ELD\D \DQJ EHUKXEXQXDP GHQGB G SHQIDZDDOQ KRPXWWDVVRFLDWHG ZLWK WKH SXEOI
3HUXVDKDDQ WHUVHEXW 5LQFLDQ WDRPDKDQ PR@UMHGLVHWRU SDGD WDQ

"HVHPEHU GDQ DGDODK VHEDJDL EHULNXW

6KDUH 3UHPLXP LQ
,QLWLDO 3XI|
6KDUH ,VVXDQFF
6KDUH ,VVXDQF]
7D[ $PC

7R)

$JLR 6DKDP 6HKXEXQJDQ 3H(
%LD\D (PLVL (

%LD\D (PLVL (IHN |

$VHW 3HQJIDP

-XPC

&DGDQJDQ *HQHUDO

%HUGDVDUNDQ 8QGDQJ 8QGDQJ 3HUVHURDIMO7THUEBMDNVNRQ 1IRPLWHIX X @ELO3IMWM &RPSDQ\ /DZ 1R R $U\
3HUXVDKDDQ ZDMLE PHQ\LVLKNDQ MIXK VB K MDERIRPSQOXLEDUHTRDEDEWR VHW DVLGH D FKKUWDLQ DPR

WDKXQ EXNX XQWXN FDGDQJDQ DSDELGD QJDAGRLODED SRRV WHYV NDPISYLIAMDKH EDODQBHWVHBRWYWLYH S

WHUVHEXW PHQFDSDL SDOLQJ VHGLNLW WNIDQL MKBBIB KO WRGHDVWQJ RILWMKHSWRWDO LVVXHG DQG SDL

GDQ GLVHWRU

3DGD WDQJJDO 'HVHPEHU GDQ 3HLX VD KD R Q' MFHHPEK PHP SX @ QG WKH &RPSDQRKDG JHQHUD
FDGDQJDQ XPXP VHEHVDU 58S DWD X SDUL MXPODIKK PRGRDWKH WRWDO LVVXHG DQG SDLG
GLWHPSDWNDQ GDQ GLVHWRU ODQHMHPHQ EHOPRBVMKBHR@WXN R B GVQWRDVOND H 0L

FDGDQJDQ XPXP WHUVHEXW GLPDVD PHQGDWDQJ

_HSHQWLQJDQ 1R 1RQ &RQWUROC

$NXQ LQLPHUXSDNDQ EDJLDQ NHSHQWIHWP 8 @R QWEHG DHE R X Q WDLW B DWHRM WKH Q R QDFR @ W V FRO QVIKQH] L QV
DQDN \DQJ GLNRQVROLGDVL \DLWX 37 <XOLH 6HNKRQWDYLGDQGIG VXEVLGLDU\ 37 <XOLH 6HNXULWDV O

6DOGR %HILQQLQ
%DJLDQ /DED 7L &XUUHQW -
-XPC 7R)

HXQWXQJDQ .HUXJLDQ
$VHW .HXDQJDQ 7HUVF

<DQJ ¢

8QUHDOL]HG *DLQ

/IRVV )URP )LQDQ

6DOGR
BHUXEDKDQ 1LODL :D
7THUVHGLD 8

%HILQQLQ
&KDQJH LQ )DLU 9DOXF
$YDLODEO}

-XPC

7R\

3HQGDSDWDQ 3HUDQWDUD .HJ

,QFRPH JURP %URN

$NXQ LQL PHUXSDNDQ NRPLVL WUDQVDNVL SHUDQW P ULF SRIXGW JIDQ DDRR PPHLNVERQGR IRBYRNKMDJIH DFW

XQWXN WDKXQ\DQJEHUDNKLU SDGD WDQIVDQJ
PDVLQJ DGDODK VHEHVDU 58S GDQ 5S

3HQGDSDWDQ .HIJLDWDC

'HVBI®PEBERPHYV IGDQWKHP\HDUYVY HQGHG 'HFHPEHU

DQ

DQG 5S UHVSHFWLYHO\

,QFRPH )URP 8QGH

$SNXQ LQL W
HIJLDWDQ 3HQMDF
HIJLDWDQ $JH

7KLV DFFRXQ
8QGHUZULWL
6DOHV $JH

-XPC

7R\
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3BHUXEDKDQ 1LODL &KDQJH LQ )DLU 9D
'LSHUGDJDQJNDQ \DQJ IRU 8QUHDOL]
HXQWXQJDQ 'L! 5HDOL]HG *DLQ
3HQMXDODQ (IHN 8QW RI 6HFXULWLH®
-XPC 7R\
%HEDQ .HSH 3HUVRQQHC
$NXQ LQL W 7KLV DFFRXQ
5HPXQ 5HPXQH
*DML 'DQ 7: 6DOODU\ DQ:
,PEDOD! (PSOR\HH
/DL 2WK
-XPC 7R)
%HEDQ 8PXP GDQ ¢ *HQHUDO DQG $GPLQL
$NXQ LQL W 7KLV DFFRXQ
$GPLQLVWL 6WRFN $GP|
.HSHUOXD 21ILFH 6
%HEDQ .HDQJJ OHPEH!
%HEDQ 7UDQ ([FKDQJH 7UDQVD
5XPDK 7DQJ! 21ILFH +R
$ODW 7XC 21ILFH 6W
$VXU ,QV XL
ODWHUDL GDC 6WDPS DQG 1
-XPC 7R)
3HQGDSDW L QWHUHV
$NXQ LQL W 7KLV DFFRXQ
3HQGDSDWDQ %XQJD 'H ,QWHUHVW ,QFRPH )UF
3HQGDSDWDQ ¢ 2WKHU ,QWF
-XPC 7R\
/IDED 3HU 6DK (DUQLQJ 3I

%HULNXW LQL DGDODK GDWD \DQJ GLIWQOND@VHERHDRGORDRUQXQAQWXWKSIHGRWD XVHG DWW DUEDWUW IRU FD

UXJL SHU VDKDP GDVDU ORVVHV SHU VKDUH
/IDED 3HULRC( &XUUHQW -
-XPODK 6DKDP < 1XPEHU RI 6KDUI

/IDED 3HU 6DK 7R)
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37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HVI $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
$VHW ORQHWHU 'DODP ORQHWDU\ $VVHWYV L(

%HULNXW LQL DGDODK GDWD \DQJ G L JIXNQOEID® VH ERHDERPBVMY RRYHW BHUKVVHWY DQG@FRLBELOLWLHYV L

UXJL SHU VDKDP GDVDU "HFHPEHU DQG
ODWD 8DQ. ODWD 8DQJ $VLQJ
JRUHLJQ & JRUHLJQ &XUUHQF\
.DV GDQ 6t $VVHWYV &DVK DQC
37 %DQN 0DQGLUI 37 %DQN 0DQGLUL
3LXWDQJ 2WKHU 5H
37 -HMH <XWL 37 -HMH <XWL
-XPC 7R)
(NXLYDOHG (NXLYDOHQ 5XSLDK
5XSLDK (T) 5XSLDK (TXLYDOHQW
.DV GDQ 6t $VVHWV &DVK DQC
37 %DQN 0DQGLUI 37 %DQN 0DQGLUL
3LXWDQJ 2WKHU 5H
37 -HMH <XWL 37 -HMH <XWL
-XPC 7R)
3DGD WDQJJDO WDQJJDO  'HVHPEHU EDQ 7KNX[FKDRIUHWUNWHDQ/HG DV Rl 'HF HRBHWR ZV DQG

GLIJXQDNDQ (QWLWDV VHEDJDL EHULNXW

'"RODU $PHU 8
6LIDW GDQ 7UDQVDN 5HODWHG 3DUW

3HUXVDKDDQ GDODP PHODNXNDQ XV IXIDXWIL PHODQNRKRQ QXEAHEHUD SVWEXVLQHVY WKH FRRSD/Q\ FDUULH
GHQJDQ SLKDN \DQJ EHUHODVL \DQJ WLY\DQHW EBMID B Q QDGAQ R/ VADWR UHODWHG SDUMWPMHY @Q&LFK DUH
NRQGLVL VHSHUWL OD]LPQ\D WUDQV RN QLGHRUPRPROQ@UVEIRIPHOP SWIWRIN DO IRU QRU FZR&/ KV WIK®V D FW L
SLKDN NHWLJD \DQJ EHUGDVDUNDQ S HUFDK MLD QW BH D WPHIQMD R | EAHKIINH3 LSOV LHY EDVHG RQ WKH DJUHFH
WLGDN WHUGDSDW EHQWXUDQ NH S HQUID@JI B QKMDWIK/D W WDKGHMDHN B U V@R 6 R Q NOYLLF @/ R IOLDQWHHEU 81 Y WWLIGHW DIV Q
EHUHODVL VHEDJDLPDQD GLPDNVXG GDODRP 3HUDWMHUNG GNVEHSDBDEHGDP DQG /. 5SHIXOD®ILRY 1R ,; (
o ( WHQWDQJ EHQWXUDQ NHSHQWLQJ DI DAU D QR/IDLINOWL HW H U W HRQ WXU WD PG MU GEAIVD FWLR QM XQWLO WK
WDQJJDO ODSRUDQ NHXDQJDQ LQL GLVHOHVDLNIGIWWOHG

3LKDN %I5HODWH 37 *HPD %XDQ
6LIDW +XE7KH 1DWXUH RI BHPDJDQJ 6KDUHK
6LIDW GDQ 1DWXUH DQG 8WDQJ 6XE 6XE 2UGLQ
SHUVHQWDVH WHUKDGDS MXPODK $VH
7UDQVDNVL 3 SHUFHQWDJH RI 7TRWDO $VVHWV DQG /
$V
3LXWDQJ
/ILDELI

8WDQJ 6XE

7XMXDQ GDQ .HELMDNDQ 0DQDI JLQDQFLDO 5LVN ODQDJHPHQ\

3HUXVDKDDQ WHODK PHQGRNXPHQWDVLNDQ NHEH MRPSQ QP BQ B MHPAX® HQMWHG RWY ILEDELDO ULVN
NHXDQJDQQ\D .HELMDNDQ \DQJ GLWHQIWSRDQ PHKMY B NSIRWD VRMLHYWHIIL EXW WKH & RPSDQ\ RYHUDOO EXV
PHQ\HOXUXK GDQ ILORVRIL PDQDM HPIH Q@ D QWIMHRP PEMHIODHPHCD) S/KNLORW R SK\ 7KH &RP S DOV RYWHDOO ULV
ULVLNR (QWLWDV GLWXMXNDQ X QWGINNB B M MQ IDRD WHRIQ \& MR PURKANWWLDGYHUVH HIIHRW M QURFF MIKH X Q S
GLKDGDSL GDODP SDVDU WHUKDGDS NLQHUMD NARD B (RWIMWKBV&RPSDQ\ ILQDQFLDO SHUIRUPDQFH

3HUXVDKDDQ EHURSHUDVL GL GDODP QHM.WIR G DU Q HPEHRPIXKDG\DRSSHEBDWHD/JORRD OO\ DQGFLY 6 [BIRWNANG WR C
NHXDQJDQ WHUPDVXN PRGDO KDUJDXSGVY.WMD VV XN EXXQGDQNBESLWD GDRDOINHW SULKHGILWWHUHVW UD\V
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37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HVI $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
7XMXDQ GDQ .HELMDNDQ 0DQDM ODQ JLQDQFLDO 5LVN ODQDJHPHQW FRQW
L ODQDMHPH! D &DSLWDO PI

(QWLWDV PHQJHOROD PRGDO GLWXMXNR® KW N PKH BRWEDRQ ABH@DPHKDYYV FDSLWDO WR HQVXUH W
PHODQMXWNDQ XVDKD VHFDUD EH U N HEOD® KIXW.IQ BRMWLHPONYYBRPIDEGR®FHUQ ZKLOKRD[ERUVLQJI WK
NHSDGD SHPHJDQJ VDKDP PHODOXL RSWWMLVO LV DW K UWFDXIERVKW CREWE B QVBMX.RQ Rl WKH GHEW DQG HT
8QWXN PHPHOLKDUD DWDX PHQFDSDL VWWRNWXUPPRG DO [\ Q QRIURCSAVKILMY® XQWSWLPDO\FMSLWDO VWU
GDSDW PHQ\HVXDLNDQ MXPODK SHPED\DODQ G L DLGNHXQV WS W& HXDMRXIQW PIRGIY LGHQG KRIEBHQW UHWX |
SHQHUELWDQ VDKDP EDUX DWDX P H P E HKDLWNNHPE D OLLVWIXKID® HEZH W KB DYV FRHQBBWDLQ QHZ ERFRMIRZLQJIV RL
SLQMDPDQ EDUX DWDX PHQMXDO DVB®W XQWXN PHRUXRZQQU\SLQMDPDQ DP

3HUXVDKDDQ MXJD GLZDMLENDQ XQWXRXMPHP HOLKCH R RPHSIDNQD UD WD RP UG TXLUHG WR PDLQWDLQ PL
PRGDO NHUMD EHUVLK VHSHUWL \DQJ GEVHEXWNLCF® SDWD® SHUDXWNHPBQMSB (DV LPSRVHG E\ %$3(3$%
/. 1R 9" \DQJ DQWDUD ODLQ PHQHQWXNDQ ORGDO DPRMDRWKHUNK GHWHUPLQH WKH $GMXVWHG 1
'LVHVXDLNDQ XQWXN (QWLWDV HIHNSHWDDJ EHURBMHBDXULWHEBENIQWLWLHY WKDW RSHUZDWW WY EURNH
SHUGDJDQJDQ HIHN GDQ SHQMDPLQ HPL\GL VHEHVDBRSQWLQJ WR 5S RU VL[ SRLQW \
SXOXK OLPD PLOLDU UXSLDK DWDX  WX\QMNRP B IGXIDRO IWPHKHSW B WHDWDO LDELOLWLHY ZLKWRXW VXE RU
WRWDO OLDELOLWDV WDQSD 8WDQJ 6RD 2UGLQDNHQ GRIQH BW@R 0 L'PIOMRG SOXV UDQNLQJ OLDELOLWL
3HQDZDUDQ XPXP 3HQDZDUDQ 7HUEDMHMDGLWDPEDGGDRWY QUKHDELONWWKH (QWLW\ FREWRQXRXVO\ |
\DQJ OHELK WLQJJL 8QWXN PHQJDWDVDOKDVMR LQHJIXQWIMRDY FDISU YAD BHIQUITHXYL U H P H @R '8 DHGWAR Q L W R
WLQJIJNDW NHEXWXKDQ PRGDO NHUMD EHXGDV D UNDID SG IUPINXHWY @ RAINQ PIHPDSIWD O U HDWMHMW HPHQW V
SHUNHPEDQJDQ SHUDWXUDQ WHQW DIQDWRE® G NG UM BV E H UNLTKXIDUHIGGR.VOR. P XP OHYHOV RAFXHJIXODWR U\
PHPSHUVLDSNDQ SHQLQJNDWDQ EDWDW XTLIQ LP X PURPQW LEHSWROWNDQ VH

SHUDWXUDQ \DQJ PXQJNLQ WHUMDGDWDRUL ZDNWX NH ZDNWX GL PDVD

SBHUXVDKDDQ WHODK PHPHQXKL SHUVHN/XDWB®RQRTGKHH & RBBIDOKDWLKRRSOLHG ZLWK WKH UHTXLUHPHQ
SDGD WDQJJDO '"HVHPEHU GDQ :RUNLQJ &DSLWDO DV RI '"HFHPEHU DQG

ORGDO \DQJ GLNHOROD 3HUXVDKDDQ WHODK PHPHTKHK E VSIPWW D G5 I? D QDJUHGVE\QWRB & RPSDQ\ KDV IXOILO

GLWHQWXNDQ 7LGDN WHUGDSDW SHDXEDKDGHDWDMTWK VKPI)Q \W ¥ EZHHDINDIQDYW EHHQ @R FIKHDWQRHYV WR W

GDODP PHQJHOROD SHUPRGDODQ VHO WM YHWD K ¥ QRB QRQEHUDNKIQU $SDSDWDO IRU WKH \HDU HQGHG 'H
"HVHPEHU GDQ WDKXQ \DQJ EHUDNKLU WD QDD W KH VHPEHQGHG 'HFHPEHU

E 5LVLNR +DU E ODUNHW 3

(NVSRVXU (QWLWDV WHUKDGDS ULVLNBDdOUJD SORMIDPYHUVUXWBORDXRXQWROPDUNHW SULFH ULVN SUI
FRXQWHWSDUWIDO PHPHQXKL OLDELOLWDVQ\D DWRXPWMRDEOXUWIHHAD 2RRODRLO WR IXOILOO WKHLU RE
SHUGDJDQJDQ GDQ NHVDODKDQ ODLQQ\D PLVPDWFKHY DQG RWKHU HUURUV LQ H[FKDQJH WUI

3HUXVDKDDQ WLGDN PHPLOLNL HNV%RMXLU LINDQ N RKNR QR P MU DV/R HD QURW KDYH DQ\ VLJQILILFDQW FR
XQWXN VHWLDS LQYHVWDVL H[SRVXUH WR DQ\ VLQJOH FRXQWHUSDUW\

F S5LVLNR 6XN F . QWHUHVYV

5LVLNR VXNX EXQJD DUXV NDV DGDODK ULNYNR D&XVKNIDR G L \B M D HO/DNVDDW B ULVN LRZWKH DLVN WKD)

LQVWUXPHQ NHXDQJDQ DNDQ EHUIOXNW $DVIDND U HGQIDS HQ X WKPG §WN XLEX®D IOXFWXDWH EHFDXVH RI

1L ZDMDU ULVLNR VXNX EXQJD DG D O DNHIXIDVQLNCRQQ LIO@W Z D MWDW UQWMY X PIHQJ YD O X H L\ MHH LDHAUWY DDWH U L)

DNDQ EHUIOXNWXDVL NDUHQD SHUXEDKQQ VXNRIEXQIDPDQBVDO LANWINKPKIOW ZLOO IOXFWXDWH G X

GLKDGDSNDQ SDGD EHUEDJDL ULVLXN®IW HDNDIUW IGHQH DB VT XUNDWHD/N 7 KX BIR PES D Q\ L VIHWSIRBVAHGVW R Y D U
IOXFWXDWLRQV LQ |

$VHW GDQ OLDELOLWDV NHXDQJDQ \DQ/XHENXUSRWHKQH & RPHBDSH Q/J DLDOKQ BLY ONRVVHWY DQG OLDELOLWL

EXQJD WHUXWDPD WHUGLUL GDUL GH®RVLWR BKHIEORRINDQ\ K WOW B U@ W LUWD WH UWYNDRRSQVLVW P

PHPRQLWRU SHUXEDKDQ VXNX EXQJD SXUDU X QWX N FPHPDBEDIHYD @ WIXQXHY LQ PDUNHW LQWHUHVW UDW

(QWLWDV VHVXDL GHQJDQ SDVDU (QOIOMDRWMEGD X H O MR D N XRNCIQVNOWE® B X®RPSDQ\ V LQWHUHVW UDWHV DI

HIHNWLI XQWXN SLQMDPDQ \DQJ VXNX EXQJDQ\D PKHHQ&BPEDQY KDV QRW \HW HQWHUHGRIZQ@RVHI IHFWLY
ZLWK YDULDEOH LQWHUHVW UDWHYV
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37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D

IRWHV WR 7KH &RQVROLGI

$V Rl '"HFHPEH

DQG )RU 7KH

6WDWHG

7XMXDQ GDQ .HELMDNDQ 0DQDM ODQ

G 5LVLNR

JLQDQFLDO 5LVN ODQDJHPHQW FRQW

C &UHGL

5LVLNR NUHGLW WLPEXO GDUERXIQM NBRSEHMNDJID GG GAMUULYVN DULVHYV I[URP WKH ULWNRWKDWW FRXQW |
NHZDMLEDQ NRQWUDNWXDO \DQJ PHQUIDS!I L EDW N DR MULXOIA Y ®DMOHK DQUDIW LR QV UH \DVOIMWQ I K ILQD Q
(QWLWDV (QWLWDV WLGDN PHPLOKRNLVUIQLNRDRERPGSWQYDKIDN UG LW IJQLILFDQW FRQFHQWUDWLRQ |
(QWLWDV PHPLOLNL NHELMDNDQ XQWXN) PHPDVWRRBQ QE KKOADSBBUBICHW QQDSODFH WR HQVXUH WKDW
GHQJDQ QDVDEDK \DQJ PHPSXQ\DL FDWDWDGRLNWUHGLWKDGSEREN LDWHVFUHGLW KLV\GRQY TKRLMM G LW |
PHQHWDSNDQ EDWDV NUHGLW GDQ WLQJNDW M D ML 6 RODMXNHNDDH@HYHOV IRU FOLHQWYV

5LVLNR /L F /ILTXLGL

ODQDMHPHQ WHODK PHPEHQWXN NHUD QGN B/ N W UM D HH PIDMHDAIHE@ WQWL KR @LNXWDEOLVKHGNDQ DSSURS
XQWXN SHQJHORODDQ GDQD MDQJND SHQGHN P HRIM®D DHKPG QW VDIRIMDREDNQRDO Y KH PDQOUWPHQW RI W
GDQ SHUV\DUDWDQ PDQDMHPHQ OL RXLIG NGBV W R WIHEGD X P HQ QK0 RIRQULWHN P  IXQGLQJ DQG OLTXLG
GHQJDQ PHPSHUWDKDQNDQ FDGDQJDQ \RQJ PHP DUGTIX LIDHRIDQW BV 7XHUERPSIDQ\ PDQDJHQOLTXLGLW\
GDQ IDVLOLWDV SLQMDPDQ GHQJDQIWIBVX\DEKFD QW B X XUHOHF DN GDYHYHEOQNLQJ IDADGLWLWYHWG Ut
NDV GHQJDQ FDUD SHQFRFRNNDQ SURILO MDW X KE WHPGW LIDKHRW WH XDRIJDWQREDRQJ IRUHFBVW DQG DFW
OLDELOLWDY NHXDQJDQ PDWFKLQJ WKH PDWXULW\ SURDIEQKVRILHVQDQFLDO

$QDOLVLY DVHW NHXDQJDQ (QWLWDYV EMHUGDYV D UNDIX RIDMKHK &R FABBR\GIDQULQWLDO DVVHWY EDVHG RQ
ODSRUDQ SRVLVL NHXDQJDQ VDPSDL @GHIIDNDW D QLI DAOKM DAMMOCKMMR FYRVAGLRDQFLDO SRVLWILWQ GDWH W
GDODP WDEHO DGDODK DUXV NDV NRQWSWD NW XD OGDWH GVL\GFIONR @ H G LL\ONVR O M/ B B Q H CADH/ W KHRFZR/IQ WU D F
WDQJJDO 'HVHPEHU DGDODK VHEDJDL EHULNXWI| '"HFHPEHU DV IROORZV

.XUDQJ 'DUL
7LJD %XODQ
/HVV 7KDQ
7TKUHH (

7LJD %XODQ
6DPSDL 'HQJDELK 'DUL
6DWX 7DKX@WX 7DKXQ
7KUHH ORQWRRUH 7KDQ

7R 2QH 2QH <HDU

-XPODK
7R\

.DV GDQ 6HWDUD .DV
,QYHVWDVL -DQJND
3HQGHN
3RUWRIROLR (IHN
3LXWDQJ 'DUL /HPEDJD
.OLULQJ GDQ
3HQMDPLQDQ

3LXWDQJ 1DVDEDK
3LXWDQJ /DLQ ODLQ
3HQ\HUWDDQ 6DKDP
$VHW /DLQ ODLQ

-XPC

&DVK
&DVK (TXLYDOHQW
6KRUW 7HUP
,QYHVWPHQWYV
ODUNHWDEOH 6HFXULWL
5HFHLYDEOHV )URP
&OHDULQJ DQG *XDUDQWH
,QVWLWXWLRQ
5HFHLYDEOH JURP
&XVWRPHUV
2WKHUV 5HFHLYDEOHYV
,QYHVWPHQW LQ 6KDUH
2WKHU $VVHWV

7R\

$QDOLVLV OLDELOLWDYV NHXDQJDQ GQW L WD\Q E HRGHI\DE URID @ HHD 8 RR STHPSR. QDQFLDO OLDELOLWLHV E
ODSRUDQ SRVLVL NHXDQJDQ VDPSDL GHQQDQ WD QJURG MDW R KWK HPSRDGANBPHRWSRIDILQDQFLDO SRVLWL
GDODP WDEHO DGDODK DUXV NDV NRQ@EBDDNW XD ORRQW WLEBVDXD®LBDR WKRQWREDWH GLMVFRORYMG LQ WK

WDQJJDO '"HVHPEHU

.XUDQJ 'DUL
7LJD %XODQ
/HVV 7KDQ
7TKUHH (

7LJD %XODQ
6DPSDL 'HQJDELK 'DUL
6DWX 7DKX@WX 7DKXQ
7KUHH ORQWRRUH 7KDQ

7R 2QH 2QH <HDU

-XPODK
7R\

8WDQJ 3DGD /HPEDJD
.OLULQJ GDQ
3HQMDPLQDQ
8WDQJ 1DVDEDK
%LD\D <DQJ ODVLK
+DUXV 'LED\DU
8WDQJ /DLQ ODLQ

-XPC

DGDODK VHEDJDL EHULMNMR@WLVFRXQWHG FDVK IORZV DV RI '"HFHPEHU

3D\DEOH 7R
&OHDULQJ DQG *XDUDQWH
,QVWLWXWLRQ
&XVWRPHU 3D\DEOHV

$FFUXHG ([SHQVHYV
2WKHU 3D\DEOHYV

7R\
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37 <XOLH 6HNXULWDV ,QGRHQH
&DWDWDQ $WDV /DSRUDQ
7DQJJDO  'HVI

GDQ 8QWXN 7DKXQ <DQJ %HUD

'DODP 5

7XMXDQ GDQ .HELMDNDQ 0DQDM ODQ JLQDQFLDO 5LVN ODQDJHPHQW FRQW

F SLVLNR /LN ODQ I ILTXLGLWFRQW

$QDOLVLV DVHW NHXDQJDQ (QWLWDV EHW®D VD U NDRD MR W WK AV RRPBE EOWULLYDQFLDO DVVHWYV EDVHG
ODSRUDQ SRVLVL NHXDQJDQ VDPSDL GHQDRQ W D Q JJDROXM O WK K WWHKRHS R & DXM\GHIMDGW ILQDQFLDO SRVLWL

GDODP WDEHO DGDODK DUXV NDV NRQWDDNWXDO FRQWW DE WX BQ ®IDWNRODIWR NGIDWH GLYFORBBG LQ WK

WDQJJDO '"HVHPEHU

.XUDQJ 'DUL
7LJD %XODQ
/HVV 7KDQ
7TKUHH (

7LID %XODQ
6DPSDL 'HQJIDELK 'DUL
6DWX 7DKX@WX 7DKXQ
7KUHH ORQWRRUH 7KDQ

7R 2QH 2QH <HDU

-XPODK
7R)

.DV GDQ 6HWDUD .DV
,QYHVWDVL -DQJND
3HQGHN
3RUWRIROLR (IHN
3LXWDQJ 'DUL /HPEDJD
.OLULQJ GDQ
3HQMDPLQDQ

3LXWDQJ 1DVDEDK
3LXWDQJ /DLQ ODLQ
3HQ\HUWDDQ 6DKDP
$VHW /DLQ ODLQ

-XPC

DGDODK VHEDJDL EHULMXQWLVFRXQWHG FDVK IORZV DV RI '"HFHPEHU

&DVK DQG
&DVK (TXLYDOHQW
6KRUW 7HUP
,QYHVWPHQW
ODUNHWDEOH 6HFXULWL
5HFHLYDEOHV )URP
&OHDULQJ DQG *XDUDQWH
,QVWLWXWLRQ
5HFHLYDEOH JURP
&XVWRPHUV
2WKHUV 5HFHLYDEOHYV
,QYHVWPHQW LQ 6KDUH
2WKHU $VVHWV

7R\

$QDOLVLYV OLDELOLWDV NHXDQJDQ GQW L WD\ EHLUGGHIMMD URID W WH WR R SDHRP SIRQDQFLDO OLDELOLWLHV EL
ODSRUDQ SRVLVLNHXDQJDQ VDPSDL GNHISINDMQW D Q J IR MIMR R KWK HPSROIGL K BHQW R1 ILQDQFLDO SRVLWL!
GDODP WDEHO DGDODK DUXV NDV NRREE®DNWXDORRQW WD EW X DXL 8 DWNKRIQW\ GDWH GLWBEPWXEG LQ WK

WDQJJDO '"HVHPEHU

.XUDQJ 'DUL
7LIJD %XODQ
/HVV 7KDQ
7TKUHH (

7LJD %XODQ
6DPSDL 'HQJDELK 'DUL
6DWX 7DKX@WX 7DKXQ
7KUHH ORQWRRUH 7KDQ
7R 2QH 2QH <HDU

-XPODK
7R\

8WDQJ 3DGD /HPEDJD
.OLULQJ GDQ
3HQMDPLQDQ
8WDQJ 1DVDEDK
8WDQJ 6XE 2UGLQDVL
%LD\D <DQJ ODVLK
+DUXV 'LED\DU

-XPC

DGDODK VHEDJDL EHULX®WLVFRXQWHG FDVK IORZV DV RI '"HFHPEHU

3D\DEOH 7R
&OHDULQJ DQG *XDUDQWH
,QVWLWXWLRQ
&XVWRPHU 3D\DEOHV
6XE 2UGLQDWHG /RDQ

$FFUXHG ([SHQVHYV
7R\



7KHVH ILQDQFLDO VWDWHPHQW W LIDWH CR

37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HVI $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
,QVWUXPHQ JLQDQFLDO ,

7DEHO GL EDZDK LQL PHQ\DMLNDQ SHHBDRG QQ I KHVEDH/ORIZOMD EAOHHUID IV PRPG D ULVRQ EDRGDDY BRI WKH F
ZDMDU GDUL LQVWUXPHQ NHXDQJDQ (@ WHWDYMDQYDDKXHFRMERP SDQDY OMIRIFLDO LQVWUXPHQW WKDW D
SDGD WDQJJDO 'HVHPEHU VWDWHPHQWY DV RI '‘HFHPEHU

1LODL 7THUFDWDW1LODL :DMDU
&DUU\LQJ YDOXH )DLU 9DOXH

DV GDQ 6HWDUD .DV &DVK DQG &DVK (TXLYDOHQ
,QYHVWDVL -DQJND 3HQGHN 6KRUW 7HUP ,QYHVPHQW
3RUWRIROLR (IHN ODUNHWDEOH 6HFXULWLF
5HFHLYDEOH )URP &OHDULQJ |
3LXWDQJ 'DUL /HPEDJD .OLULQJ 'DQ 3HQMDPLQDQ *XDUDQWHH ,QVWLWXWLR
3LXWDQJ 1DVDEDK 5HFHLYDEOH IURP &XVWRPH
3LXWDQJ /DLQ ODLQ 2WKHUV 5HFHLYDEOHYV
3HQ\HUWDDQ 6DKDP ,QYHVWPHQW LQ 6KDUHYV
$VHW /DLQ ODLQ 2WKHU $VVHWYV
-XPC 7R)
8WDQJ 3DGD /HPEDJD .OLULQJ GDQ 3HQMDPLQDQ 3D\DEOH WR &OHDULQJ DQG *XDUDQWI|
8WDQJ 1DVDEDK &XVWRPHU 3D\DEOHV
%LD\D <DQJ ODVLK 'LED\DU $FFUXHG ([SHQVHYV
8WDQJ /DLQ ODLQ 2WKHU 3D\DEOHV
-XPC 7R)

7DEHO GL EDZDK LQL PHQ\DMLNDQ SW UEDI®IQQD G BV BN (RO WIDWE M ADWD FRPSDULRRQVEV F
ZDMDU GDUL LQVWUXPHQ NHXDQJDQUD® NW XD QD QXODAOKHF R MERP SD@DY QSR FLD O L QKW UGPIHDAL MK D W D
SDGD WDQJJDO 'HVHPEHU VWDWHPHQWY DV RI '‘HFHPEHU

1LODL 7THUFDWDW1LODL :DMDU
&DUU\LQJ YDOXH )DLU 9DOXH

DV GDQ 6HWDUD .DV &DVK DQG &DVK (TXLYDOHQ
,QYHVWDVL -DQJND 3HQGHN 6KRUW 7HUP ,QYHVPHQW
3RUWRIROLR (IHN ODUNHWDEOH 6HFXULWLF
5HFHLYDEOH )URP &OHDULQJ |
3LXWDQJ 'DUL /HPEDJD .OLULQJ 'DQ 3HQMDPLQDQ *XDUDQWHH ,QVWLWXWLR
3LXWDQJ 1DVDEDK 5HFHLYDEOH IURP &XVWRPH
3LXWDQJ /DLQ ODLQ 2WKHUV 5HFHLYDEOHYV
3HQ\HUWDDQ 6DKDP ,QYHVWPHQW LQ 6KDUHYV
$VHW /DLQ ODLQ 2WKHU $VVHWYV
-XPC 7R)
8WDQJ 3DGD /HPEDJD .OLULQJ GDQ 3HQMDPLQDQ 3D\DEOH WR &OHDULQJ DQG *XDUDQWI|
8WDQJ 1DVDEDK &XVWRPHU 3D\DEOHV
8WDQJ 6XE 2UGLQDVL 6XE 2UGLQDWH /RDQ
%LD\D <DQJ ODVLK 'LED\DU $FFUXHG ([SHQVHYV
-XPC 7R)

1L ZDMDU GLGHILQLVLNDQ VHEDJDL MECPVD G0 SD WP DY DQXW UYP B € | WHHE HDV WKH DPRXQW DW ZKLFK L
GLSHUWXNDUNDQ GL GDODP WUDQVDNVL MDQJNIOFEHQGH®G LRYWRUDL W HKIPNW UDGQIV B B\ IGRCDWEHW ZHH Q
EHUNHLQJLQDQ GDQ PHPLOLNL SHQJHWDKXDPQ \DGH PHPWE NQ RHOW®XHL WKURXJIK D UHDV@®RQDEOH WUI
WUDQVDNVL \DQJ ZDMDU VHODLQ GL GIRMXM GBHQNRXDODQHW HRWUSDONVOLBWWXRY VDOHY )DLU YDOXH LV |
OLNXLGDVL 1LODL ZDMDU GLGDSD@RRGHXDD U XX RBEWN HWD IO 5BV IDWRGDGLVFRXQWHG FDVK IORZ PRGHO
GLVNRQWR



7KHVH ILQDQFLDO VWDWHPHQW W LIDWH CR

37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HVI $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
,QVWUXPHQ .tODQ JLQDQFLDO ,Q FRQW

3HUXVDKDDQ PHQJJXQDNDQ KLHUDUNL EHDIMXW LTKHXFRPSID @ HXQMHHMWY KD QROICRY LQJ KLMDRNHAK\ WR GHW
LQVWUXPHQ NHXDQJDQ ILQDQFLDO

7LQIJNDW L ZDMDU NDV GDQ VHWDUD NDV LQYHAWBWL NMD @INIX 3 DR@HADVK (TXLYDOHQW VKRUW WHL
SRUWRIROLR HIHN SLXWDQJ SDGD OHPEDJD NOLURRU I¢D\Y SEHMH DPHIEXOUW. WLHY UHFHLYDEOH W
SLXWDQJ QDVDEDK SLXWDQJ ODLQ ODLQ SHQ\H ®X\DIOOQ WIHKD BJK@MQIFXVWRPHU 'HEW RWKHL
SDGD OHPEDJD NOLULQJ GDQ SHQMDPLQDQ XWDBTXJIDWMDEDKWXWIDSIIWLRQ GHEW WR &OHDULQ
SHUXVDKDDQ HIHN GDQ ELD\D \DQJ PDVLK KDUQVWGLEXOMDNRPHU GHEW GHEW VHFXULWLHV F
PHQGHNDWL QLODL WHUFDWDW NDWHQD MDQJND ZDAFW X NEQRRM VY FNOIRW B WR WKH FDUU\LQJ YDOX
LQVWUXPHQ NHXDQJDQ WHUVHEXW WLPH SHULRG Rl WKH ILQDQFLDO LQVWUXPHQ

7LQIJN  1L(ZDMDU GLXNXU EHUGDVDUNDOMWHNQLA WHNQLIN YDOXBVLYGPHDVXUHG EDVHG RQ YDOXDWLF
VHOXUXK LQSXW \DQJ PHPSXQ\DL HIHN \DQJ VLJQE KHIWDH DDOMDMG XOWDALZKLFK KDYH D VLIQLILFDQW
ZDMDU GDSDW GLREVHUYDVL EDLN VHFDUD ODQFDXQEH REYXQ WHG BNWKHU GLUHFWO\ RU LQGL

7LQINDWL ZDMDU GLXNXU EHUGDVDUND®DWHN QL KHWH® QLN YDOXBIVLY GAHDVXUHG EDVHG RQ YDOXDWLR
VHOXUXK LQSXW \DQJ PHPSXQ\DL HIHN \DQJ VLJQEKHIUDHDIO/ODMG XWDALZKLFK KDYH D VLIQLILFDQW
ZDMDU WLGDN GDSDW GLREVHUYDVL EDLN VHFD B D QORW VEXH R PDKISKIHG HLWKHU GLUHFWO\ RU |
WLGDN ODQJVXQJ

3DGD WDQJJDO 'HVHPEHU BHUXWD KB EQXID®R RHPHOHRE BW H WKH &RPSDQ\ KDV RQO\ ILQDQ
\DQJ GLNODVLILNDVLNDQ VHEDJDL SXWRQP b8 Y IWMDIESIBEWLIL NH® IBVDQRDQV DQG UHFHLYDEOHVPWQENDADQF
NHXDQJDQ \DQJ WHUVHGLD XQWXN G L MNPHMP EG XIS DY WO IRIPVYRNBQ G WQBD\ VKDUHV WKDWGR QRW KDY
NXRWDVL SDVDU 6HUWD OLDELOLWDVQNHXDQJDQLDIJFGDBDODVE LEHWGEB VD UN D

SHUROHKDQ GLDPRUWLVDVL

OHWRGH GDQ DVXPVL EHULNXW LQL GLORDZDMQ X QKX NR BB @ ZH QW PRHWKRGLY DQG DVVXPSWDRQV DUH XV
XQWXN VHWLDS NHORPSRN LQVWUXPHQ NH XD QDIDXH\RQHDFKDNWRNS RQWXQQDQFLDO D@QVRWXPHQWV
PHPSHUNLUDNDQ QLODL WHUVHEXW HVWLPDWLQJ WKHVH YDOXHV

D $VHW GDQ /LDELOLWDV .HXDQJDQ -DQJND 3HQGHKMRUW 7HUP J)LQDQFLDOBVVHWY DQG /LDELOLWLHV

1L ZDMDU NDV GDQ VHWDUD NDV SROMPEIROLR HIMDNYBE SR RIWR\GOBOG FDVK HTXLY D OSHQMWW HF X UL\
NOLULQJ GDQ SHQMDPLQDQ SLXWDQJ QD@L OHP EmMIBOHDLWLL@U DX JIXHDYMRMHH LQWVWWLYXWORBQYV UHF
SLXWDQJ SHUXVDKDDQ HIHN SLXWDHQ\8DWDBmK BXWDIQIVADLVYXMMLIRDVS VHFXULWLHY FRPSDQ\ UHF
VDKDP DVHW ODLQ ODLQ XWDQJ SDYIDIQOKWBMID NIHAHIQIDE DG S HRWIHUW UHFHLY D EJOHWW HW X L &M B U W
QDVDEDK XWDQJ SHUXVDKDDQ HIHN GD® ELD\D \D@Q F@BVYUKQDDRG GXPDDQWHH LQVWILWXWLRQV F
PHQGHNDWL QLODL WHUFDWDW NDUHQDDWDQJND ERRSWXQWGERER TDWNG VERUXP® ARVWYV DSISURDFKLQJ V
LQVWUXPHQ NHXDQJDQ WHUVHEXW WR WKH VKRUW WLPH SHULRG RI WKH ILQDQFLDO L

E $VHW GDQ /LDELOLWDV .HXDQJDQ -DQJND 3DQMDRQ@J 7HUP )LQDQFLDO $VEHWYV DQG /LDELOLWLHYV

1L ZDMDU GDUL DVHW ODLQ ODLQ SHEWUWDDQ VRKDPIGLNDWHEW RHRMMWHU DVVHWY LRWHVWPHQW)\
KLVWRULYV NDUHQD QLODL ZDMDUQ\D WLGDN GD S DWFRIHGNHG DAM KD Y IV KIDIGFAIOF RVW EHYRNME LWV IDLL
SUDNWLY XQWXN PHQJHVWLPDVL QL G\LEHNV DU G DWH MIMHYWWHWVHEGRWSUBEOWLFDO VWARDNVWWRDWH W
MDC ZDNWX SHPED\DUDQ \DQJ SDVWL ZDODXSXQ WEMMINXGHKWKBENDLQY XTRVENILQLWH SD\PHQW WHUP |
GLVHOHVDLNDQ GDODP MDQJND ZDNWXRVEXODQ VH[EH O WK & DWRI EHOFRPSOHWHS ZLWKLQR PRQWKV D
NHXDQJDQ ILQDQFLDO ¢
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37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HVI $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
,QIRUPDVL 7TDPEDKDQ 8QWX $GGLWLRQDO ,QIRUPDWLR

,QIRUPDVL WDPEDKDQ DWDV ODSRUDQ BUIXQVUINDV BRYVRORIEQWD VHIKXIFRUPIVOLRQ WR MDMKARRZROLGDW
DNWLYLWDV \DQJ WLGDN PHPSHQHUDNKWDUXV NDWHDGWLDK WHEQ RILDEFWLYLWLHV LV DV IROORZV

3HUXEDKDQ 1RQ .DV 1RQ &DVK &KDQJHV
"HVHPEHU $UXV .DYHUXEDKDQ 1LODL :[MMRUODLQ "HVHPEHU
"HFHPEHU &DVK &KDQJH LQ )DLU 9D @XWHK "HFHPEHU

$SNWLYLWDY, QYHVWLQJ

,QYHVWDVL -DQJND 3HQGHN
6KRUW 7HUP ,QYHVWPHQW
3RUWRIROLR (IHN
ODUNHWDEOH 6HFXULWLHV
$VHW WHWDS

JLIHG $VVHWYV

SNWLYLWDV )XQGLQJ $

8WDQJ 6XE 2UGLQDVL

6XE 2UGLQDWH /RDQ

ORGDO 'LVHWRU

3DLG 8S &DSLWDO

7DPEDKDQ ORGDO
"LVHWRU

$GGLWLRQDO 3DLG 8S
&DSLWDO

3HUXEDKDQ 1RQ .DV 1RQ &DVK &KDQJHV
"HVHPEHU $UXV .DYHUXEDKDQ 1LODL :[MMMRUODLQ "HVHPEHU
"HFHPEHU &DVK &KDQJH LQ )DLU 9D @XWHK "HFHPEHU

SNWLYLWDY, QYHVWLQJ

,QYHVWDVL -DQJND 3HQGHN
6KRUW 7HUP ,QYHVWPHQW
3RUWRIROLR (IHN
ODUNHWDEOH 6HFXULWLHV
$VHW 7HWDS

JLIHG $VVHWYV

SNWLYLWDV )XQGLQJ $

8WDQJ 6XE 2UGLQDVL
6XE 2UGLQDWH /RDQ
ORGDO 'LVHWRU
3DLG 8S &DSLWDO
8DQJ OXND 6HWRUDQ
ORGDO
$GYDQFH 3D\PHQW
Rl &DSLWDO
7DPEDKDQ ORGDO
"LVHWRU
$GGLWLRQDO 3DLG 8S
&DSLWDO
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37 <XOLH 6HNXULWDV ,QGRHQH 37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN D
&DWDWDQ $WDV /DSRUDQ 1RWHV WR 7KH &RQVROLGI
7DQJJDO  'HVI $V Rl '"HFHPEH
GDQ 8QWXN 7DKXQ <DQJ %HUDI DQG )RU 7KH
‘DODP 5. 6WDWHG
3HULVWLZD 6HWHODK 6XEVHTXH
3DGD WDQJJDO -DQXDUL 2UJDQLVDWHOBKHKDWDPOKPUD +2 WKH :RUOG +HDOWK 2UJDQL]DWLF

PHQHWDSNDQ SHQ\HEDUDQ ZDEDK YLUXV PRURQ®OHWRYPEQHGYWERMBIUSDQ R WKH FRIMD DOREX® RXWE
JOREDO VHGDQJINDQ NDVXV SHUWDPD, B®R/LHQ SRYGWIKILERWLIGH ILEBVW FDVH RI D SRVLWLYH FRYLG
GLXPXPNDQ ROHK 3UHVLGHQ 5HSXEOLN ,QGRQH VZDVSHDGERW Q OH EDE WKMHUFHMVLGHQW RIMKHFKEHSXEOLF
:DEDK &RYLG WHODK PHQ\HEDENDQ WHUMPEL®@\D SKRYDEEPYWPEUHDRQRPKDY FDXVHG D VORZGRZQ L(
GDQ GRPHVWLF \DQJ GDSDW PHPSHQJDHGEQ RDHERVHBWU K \HFIRQRP V HKWPKSFDQ DIIHFW ZHMKO-DERP SDQ\ V
GDQ SHPDVRN 3HUXVDKDDQ OHVNLSX@ VD RHUNDOMWRHY RRPHELNUUWD FXQWRPHUYV DQG VXSKRML MYV $OWKR
VHPHQWDUD QDPXQ WHUGDSDW NHWLGIDW SIDXVDWVHDPRH FIAHGRYM N XS WH® $RU BB WK H QHVL W M WDLOG®LBRIQ V L ¢
GDPSDNQ\D WHUKDGDS RSHUDVL GDQ NVMGDRMIDNWX B QH PrOHIHW XMDIKWWY Q PISDFW RQ WKH &RPSDQ\ V RSFH
WHUVHEXW EHUJDQWXQJ SDGD EHEHUDG B SIHQY NNHFEDQRDQ7W H UN W@\ W GRIPBWMHVH LPSDFWV GHSHQGV R
WLGDN GDSDW GLSUHGLNVL SDGD VDI LD E DAKHEHABIORNS BKQW VWK BQARBQ QRW EH SWKHGE K WBIVE LIRWY W K |
NHELMDNDQ HNRQRPL GDQ NHELMDNDQ 0 BQWHXE® RDP RIXWVEWHDOIND HBERBRPLOWROLFLHY D®E RWKHU SF
PHPEHUDQWDV DQFDPD &RYLG V HIUAM B >G/D MVS-DUNG EDFFNGRILP HDNWWR B WHID GLFDWH WKH WK U WD R &RY L G
SHJDZDL SHODQJJDQ GDQ SHPDVRN 3HWPDUDKDO QD FODRP MEBBRQ\WHW XNXRMVRPHUV DQG &RPSDQ\ VXSSO
VHFDUD VHNVDPD RSHUDVL OLNXLGQMNDV3E D@ WXHRREM GOXP VDWQR € ORWVHO\ PRQLWR UWRKK RSWHBDWKRQV
VHUWD EHNHUMD VHFDUD DNWLI XQWXR BRI XU D QRPGDRS DDQY/® R WUNM BARLFB O\ WR UHGRFWERXWUHQW I
GHSDQ GDUL VLWXDVL LQL \DQJ EHOXP DSHRUPIXY GWXOWRIR Y HMEKOWPRDY H/ QHYHU EHHQ FMIBBULHQFHG
NHXDQJDQ LQL WLGDN PHQFDNXS SHQ\HGRWLD Qy WDQH PXQWNLQRWRARWXIQFOXGH DQ\ REMXKRVPHQWYV
NHWLGDNSDVWLDQ \DQJ GLXQJNDSNDQ GL DWDV XQFHUWDLQWLHV H[SUHVVHG DERYH

6WDQGDU $NXt 1HZ $FFRXQWLC
3HUQ\DWDDQ 6WDQGDU $NXQWDQVL .HXDQGDQ 36W.D WHPHDHEWMPHRI36EQDQFLDO $FFRXQWLQJ 6WDQGE

,QWHUSUHVWDVL 6WDQGDU $NXQWD GMLEHWPRQDBOBSCHNDQOWHQMWKGEWHWDWLRQ RI )LQDQFLDO $FFR
DNDQ EHUODNX XQWXN ODSRUDQ NHXD QEKD/QD\Q QUDHE §.L Z& HRKXZ GQ B XEMDH.I VHHAMHO H IRU DQQXDO SHULRG EH

-DQXDUL VHEDJDL EHULNXW DUH DV IROORZV

36%. 1R ,QVWUXP 36%. 1R JLQDQFLI

36%. 1R 3HQGDSDWDQ GDUL | 36%. 1R 5HYHQXHV IURP &R
36%. 1R 36%. 1R .

$PDQGHPHQ 36%. 1R .RQWUDN $PHQGPHQW WR 36%. 1R ,QVXU
36%. ,QVWUXPHQ .HXDQJD 36$%. JLQDQFLDO ,QVWUXP
.RQWUDN ,QVXUDQFH

(QWLWDV VHGDQJ PHQJDQDOLVD GDPSDNGB® QHAKMS IV MMDYGDVL N DY WBRIME) WKH LPSDFW RI WKHV|
LQWHUSUHWDVL WHUVHEXW GLDWDV GDQ WHUKDGQWY 9DSIRWD @ INNQW QRROAWKH ILQDQFLDO VWDWHPHQ\

7DQJJXQJ -DZDE ODQDMHPHQ $W ODQDJHPHQW V 5HVSRQVELOLW\

ODQDMHPHQ EHUWDQJJXQJ MDZDE DWDVUSHQ\DMLD@DOP & R WHY S\RHVLEIDHI BHWKH SUHSDULQJ RI WKH IL
"HVHPEHU \DQJ GLVHWXMXL XQWXN GIDW H U E LRW NHDRH REOHHK PDQDMISBHQYH IRU LVVXDQFK E\ PDQDJHF
WDQJJDO ODUHW
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37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN (QWLWDYXQGXBHNXULWDV ,QGRQHVLD 7EN
/IDSRUDQ 3RVLVL .HXDQJDQ 6WDWHPHQW 21 )LQDQFLDO 3

'HVHPEHU GDQ $V 21 '"HFHPEHU DQG
'DODP 5. 6WDWHG
$V $VV
$VHW / &XUUHQ

.DV GDQ 6t &DVK DQG FDVI
,QYHVWDYV 6KRUW 7HUP
SRUWRIF ODUNHWDEO

3LXWDQJ 'DUL /HPEDJD .0/

5HFHLYDEOH IUR
*XDUDQWHH

3LXWDQJ SHFHLYDEOH IL
3LXWDQJ 2WKHU 5H
3DMDN 'LED\ 3UHSDL!
%LD\D 'LED\L BUHSDLG

-XPODK $VH

$VHW 7LGD
3HQ\HUWD

7TRWDO &XU

1RQ &XUUH
,QYHVWPHQ

$VHW JLIHG 9
BHWHODK GLNXUDQJL 1HW RI DF
PDVLQJ PDVLQJ VHEHVD! GHSUHFLDWLRQ RI ¢
XQWXN WDKXQ GDQ LQ DQG 58S
XQWXN WL
$VHW 3DMDN "HIHUUHG 7
$VHW /C 2WKHU

-XPODK $VHW 7LGDN /DQFDU
-XPODK $VHW

7TRWDO 1RQ &X

7TRWDO $VHW

,QIRUPDVL .HXDQJBRSAIFEMKOWD U\ )LQDQFLDO 3RVLWLRQ



37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN
/IDSRUDQ 3RVLVL .HXDQJDQ

'HVHPEHU GDQ
'DODP 5XSLDK

ILOQDQFLDO VWDWHPHQWY DUH R

(QWLIVDYX@GXBHNXULWDV ,QGRQHVLD 7EN
BWDWHPHQW 21 )LQDQFLDO 3

'"HFHPEHU DQG
6WDWHG LQ 5XSLDK

/ILDELOLWDYV
/ILDEL

8WDQJ 3DGD /HPEDJD .OL
8WDQJ 1

8WDQJ /I

8WDQJ 6XE

8WDQJ
%LD\D <DQJ 0DVLK
/LDELOLWDYV

-XPODK /LDELOLWDV

(NXLWDYV
ORGDO

1Lt 1RPLQDO 58 SHU OHPEDU VDKDP
ORGDO GLWHPSDWNDQ GI
OHPEDU VDKDP SDGD WDQJJDO

'HVHPEHU

7DPEDKDQ OR(

6DOGF
'‘LWHQWXNDQ 3
%HOXP 'LWHQWXND

.RPSRQHQ (NXL

-XPODK (NXLWDV

-XPODK /LDELOLW

/ILDELOLWLH

/ILDEL

3D\DEOH WR ¢§

*XDUDQWHH
3D\DEOH WR
2WKHUV :
6XE 2UGLQ
7D[ 3D\
$FFXUHG (

(PSOR\HH %HQF

7RWDO /LDELOLWLHV

(TXLW\
6KDUH ¢

1IRPLQDO 9DOXH RI 58S
DQG IXOO\ SDLG FDSL
VKDUHV DV RI '"HFHPEHU DQG

$GGLWLRQDO ¢

5HWDLQHG
$SSURS
8QDSSUR

2WKHU (TXLW!

7TRWDO (TXLW\

7TRWDO /LDELOL

,QIRUPDVL .HXDQJBRSSIAEDHK®WD U\ )LQDQFLDO 3RVLWLRQ



7TKHVH
37 <XOLH 6HNXULWDV ,QGRQHVLD 7EN

ILOQDQFLDO VWDWHPHQWY DUH R

(QWLIVDYX@IGXBHNXULWDY ,QGRQHVLD 7EN

BWDWHPHQW 21 3URILW RU
/DSRUDQ /DED 5XJL GDQ 3HQJKDVLODQ .RPSUHKHQV$QED2WKHU &RPSUHKHQVLI ,QFF
8QWXN 7DKXQ <DQJ %HUDNKLU 3DGDQ7DQJJDO 'HVHPEHKH <H®D (QGHG 'HFHPEHU D Q

'DODP 5.

6WDWHG

3HQGDSDW
3HQGDSDWI
3HUDQWDUD 3H
3HQGDSDWDQ .HIJLDWDQ
3HQGDSDWDQ 'LY

BHQGDSDWDQ $WDV .HXQW

5HYH

,QFRPH JURP %URI
,QFRPH )URP 8QGH#
'LYLGHQG DQG ,
*DLQ RQ 7UD
ODUNHWDEO

-XPODK 3HQGDS

TRWDO ¢

%HEDQ
%HEDQ .HS
7HOHNRF
,NODQ GD
$GPLQLVWUD\
3HQ\X"
6HZD .I
-DVD 3UF
.RPI
3HUMDOD
-DPXDQ 'DQ 6
XVWF
%HEDQ 3HP
/IDLQ

2SHUDWLQJ
3HUVRQQH:!
7HOHFRPP
$GYHUWLVLQJ
*HQHUDO DQG $GPLQ
"HSUHF
211LFH
3URIHVVL
&RPPL'
7UDY
(QWHUWDLQPHQ
&X V)
ODLQWHQDQ!
2 WK

-XPODK %HE

7TRWDO 2SHUDV

/IDED 5XJL

2SHUDWLQJ 3

3HQGDSDWDQ
3HQGDSDV
/DED 3HQMXDO
%HEDQ %XQJD '
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