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3HQHULPDDQ NDV GDUL SHODQJJDQ

3HPED\DUDQ NDV NHSDGD SHPDVRN

3HPED\DUDQ NDV XQWXN NDU\DZDQ
GDBHEDQ XVDKD

.DV GLKDVLONDQ GDUL RSHUDVL
3HPED\DUDQ SDMDN SHQJKDVLODQ
BHEULPDDQ NDV ODLQQ\D

.DV 1HWR 'LSHUROHK GDUL
$NWLYLWDV 2SHUDVL

$586 .$6 '$5,

$.7,9,7$6 ,19(67%$6,

$VHW WHWDS
3HQHULPDDQ GDUL KDVLO SHQMXDODQ
3HUROHKDQ

3HQDPEDKDQ XDQJ PXND
SHPEHOLDQ DVHW WHWDS

3HQDPEDKDQ DXBW& RN

3HQDPEDKDQ XDQJ PXND
DVHWJIXQD

3HQHULEXRQD

3HQD P E DEKHDEJIB® D Q J DXK N

.DV 1HWR 'LIXQDNDQ XQWXN
$NWLYLWDV ,QYHVWDVL

$586 .%$6 '$5,

$.7,9,7$6 3(1'$1$$1

3HQHULPDDQ
XWDQJ ED QS HWIEGINDN R

8WDQJ EDQN MDQJND SDQMDQJ
3HQHULPDDQ
3HPED\DUDQ

3HPED\DUDQ XWDQJ SHPELD\DDQ
NRQVXPHQ

3HPED\DUDQ OLDELOLWDV VHZD

3HPED\DEXQJD

3HPED\DUDQ GLYLGHQ WXQDL

.DV 1HWR 'LSHUROHK GDUL
'LIXQDNDQ XQWXN
$NWLYLWDV 3HQGDQDDQ

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

.$6 '$1 6(7$5% .$6
$:$/ 3(5,2'(

.$6 '$1 6(7$5% .$6
$.+,5 3(5,2'(

,QIRUPDVL WDPEDKDQ DWDV WUDQVDNVL QRC(

&DWDWDQ DWDV ODSRUDQ NHXDQJDQ NR
PHUXSDNDQ EDJLDQ \DQJ WLGDN WHUSL
NHXDQJDQ NRQVROLGDVLDQ LQL VHFD

&$6+ )/2:6 )520
23(5%$7,1* $&7,9,7,(6
&DVK UHFHLSWV IURP FXVW
&DVK SD\PHQWYV WR VXSSC
&DVK SD\PHQWV WR HPSOR\
DQG RSHUDWLQJ H[SHQVH"

&DVK JHQHUDWHG IURP RSHU
3DPHQWYVY IRU LQFRPH WD]
&DVK UHFHLSWV IURP RWKHU

1HW &DVK 3URYLGHG E\
2SHUDWEWQLYLWLHYV

&$6+ )/2:6 )520
,19(67,1* $&7,9,7,(6
JLIHG DVVHWYV
3URFHHGV IURP VDOH
$FTXLVLWLRQV
$GGLWLRQV WR DGYDQF
SXUFKDVHV RI IL[HG DVVHW
$GGLWLRQRRIVHLDKWHWY QHW
$GGLWLRQV WR DGYDQF
ULJKWVH DVVHWYV
L, QWHUHVW UHFHLY
$GGLWLRQDO RI GHIHUUHG

1HW &DVK 8VHG LQ
y,QYHVWLQJ $FWLYLWLHYV

&$6+ )/2:6 )520
), 1$1&,1* $&7,9,7,(6
3URFHHGV IURP
VKRUW WHUP EXH®WN ORDQV
/RQIWHUP EDQN ORDQYV
3URFHHGV
3D\PHQWYV
3D\PHQW RI FRQVXPHU
ILQDQFLQJ SD\DEOHV
3D\PHQW RI OHDVH OLDEL
,QWHUHVW SDLG
3D\PHQW RI FDVK GLYLGH

1HW &DVK 3URYLGHG E\
8VHG LQ
JLQDQFLQJ $FWLYLWLHYV

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

$7 7+( %(*,11,1*
2) 7+( 3(5,2"'

&$6+ $1' &$6+ (48,9$/(176
$7 7+( (1' 2) 7+( 3(5,2"

6XSSOHPHQWDU\ LQIRUPDWLRQ R QUGERY FOR"

1RWH

7KH DFFRPSDQ\LQJ QRWHV WR WKH FRQVROI

DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDYV
ZKROH
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3HQGLULDQ 3HUXVDKDDQ

37 OLGL 8WDPD ,QGRQHVLD 7
GLGLULNDQ GHQJDQ QDPD 3
EHUGDVDUNDQ $NWD 1RWD
0XOLDZDQ 6 + 1R WDQJJ
$NWD SHQGLULDQ WHUVHEX)\
OHQWHUL +XNXP GDQ +DN
5HSXEOLN ,QGRQHVLD EHI
HSXWXVDQ 1R +7 7+
WDQJJDO -XOL VHUWD
GDODP %HULWD 1HJDUD 5t
1R 7DPEDKDQ 1R
6HSWHPEHU $QJJIDL
3HUXVDKDDQ WHODK PHQJDC
SHUXEDKDQ WHUDNKLU EHU(
6ULZL %DZDQD 1DZDNVDUL 6

WDQJJDO -XQL VHKXE
SHUXEDKDQ SDVDO $Q.
3HUXVDKDDQ GDODP UDQJ

.@VLILNDVL %DNX /DSDQJDQ
%/, 3HUXEDKDQ $QJJ
WHUVHEXW WHODK GLVHWX
+XNXP GDQ +DN $VDVL 0DC
,QGRQHVLD EHUGDVDUNDQ
$+ 7$+81 WDQJJI

6HVXDL GHQJDQ 3DVDO $
UXDQJ OLQJNXS NHJLDWDQ 3|
EHUJHUDN GDODP ELGDQJ S
GDQ HFHUDQ 3HUXVDKDDQ
*HGXQJ $0ID 7RZHU /DQWDL
-0  -DOXU 6XWHUD %DUD
7DQJHUDQJ

3HUXVDKDDQ PXODL EHURSHI
SDGD WDKXQ LHILDWDC
3HUXVDKDDQ DGDODK G
SHUGDJDQJDQ HFHUDQ XQWX
GHQJDQ PHQJRSHUDVPNROPM
EHUQDPD 3$OIDPLGLVXSMDBI
EHQUDPD 3*$0IDFGUGDQ MDULC
EXDK EHUQDPD 30LGL IUHVK’
WHUVHEDU GL EHEHUDSD NI
%RJRU 'HSRN 7DQJHUDQJ ¢
ODNDVVDU OHGDQ 6DPDULC
ODQDGRDOX .HQGDUL GDQ
WDQJJDO 2NWREHU 3H
WLGDN PHQJHORPRQ VHDQLLHQ |
3/DZVRQ"~ 3HQJHORODDQQ\D
/IDQFDU :LJXQD 6HMDKWHUD
WDQJJDO 2NWREHU

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

,QGRQHVLDQ ¢
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(VWDEOLVKPHQW RI WKH &RP

37 OLGL 8WDPD ,QGRQHVLD 71
ZDV HVWDEOLVKHG DV 37
EDVHG RQ 1RWDULDO '"HHG 1F
0XOLDZDQ 6 + GDWHG -XOQ
'HHG RI (VWDEOLVKPHQW Zz
WKH OLQLVWHU RI /DZ DQG
WKH 5HSXEOLF RI ,QGRQHVLI
/IHWWHU 1R : +7 7+
-X 0\ DQG ZDV SXEOLVEH
*DJHWWH 1R 6XSSOHPHQV
6HSWHPEHU 7KH &RPES
Rl $VVRFLDWLRQ KDV EHHQ
WLPHY PRVW UHFHQWO\ ED\
1R GDWHG -XQH R
1DZDNVDUL 6 + 0 .Q UHJLC
Rl DUWLFOH RI WKH $UWL
FRPSO\ ZLWK ,QGRQHVLD 6
&ODVVLILFDWLRQ .%/, 7
WKH $UWLFOHV RI $VVRFLDYV
WKH OLQLVWU\ RI /DZ DQG
BHSXEOLF RI ,QGRQHVLD ED\
$+8 $+ 7$+81 G
-X 0\

$FFRUGLQJ WR $UWLFOH
$UWLFOHV Rl $VVRFLDWLRC
HQJDJHG DPRQJ RWKHUV I
UHWDLO WUDGLQJ 7KH &RP
$0ID 7RZHU % X{"pGRRU .DY
-DOXU 6XWHUD %DUDW UR
7DQJHUDQJ

7KH &RPSDQ\ VWDUWHG
RSHUDWLRQV LQ 7KH PD
&RPSDQ\ LV LQ UHWDLO RI
WKURXJK PLQLPDUNHW QH)
3$0IDPLGL" VXSHUPDUNHW
3$0IDPLGL VXSHU" DQG IUXL
DV 30LGL IUHVK" 7KH RXWOH
VHYHUDO FLWLHV VXFK DV -
7DQJHUDQJ %HNDVL 6XUD
OHGDQ 6DPDULQGD <RJ\D!
3DOX .HQGDUL DQG $PERQ

WKH &RPSDQ\ KDV QRW
/IDZVRQ FRQYHQLHQFH VWI
PDQDJHPHQW LV RSHI
37 /IDQFDU :LJXQD 6HMDKWH
VLQFH 2FWREHU
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D 3HQGLULDQ 3HUXVDKDDQ OD

-DULQRD@LPDWNMHWHEXW WHU
WRNR PLOLN VHQGLUL GDQ G
ZDUDODED GHQJDQ SLKDN NI
-DULQYXGHUPDGNEWNRNR EX
GDUL JHUDL WRNR PLOLN V
JHUDL DGDODK VHEDJDL EHUI

6HSWHPEHU
6HSWHPEHU

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

,QGRQHVLDQ ¢
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DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

*(1(5$/

D

FRQWLQXHG
(VWDEOLVKPHQW RI WKH &RP

7KH PLQLPDUNHW QHWZRUN
VWRUHV XQGHU GLUHFW R:
I[IUDQFKLVH DJUHHPHQWV Z
1RWH E 6XSHUPDUNHW
QHWZRUNV FRPSULVH RI RXV
WKH &RPSDQ\ 7KH GHWDLOYV
DUH DV IROORZYV

"HVHPEHU

"HFHPEHU

OLQLPDUNHW
OLOLN VHQGLUL
.HUMDVDPD ZDUDODED
6XSHUPDBNEBWN VHQGLUL
7TRNR EXDLIOLN VHQGLUL

OLQLPDUNHWYV

'"LUHFW RZQHUVKLS
JUDQFKLVH DJUHHPHQW
6XSHUPDUNHW GLUHFW RZG
JUXLW VWRUH GLUHFW RZ

7TRWDO

37 3HUGDQD 0XO$&8BUXMWMBD D
GLGLULNDQ GL ,QGRQHVLD P
WHUDNKLU

E G6WUXNWXU 3HUXVDKDDQ GDQ

JHUVHQWDVH NHSHPLOLNDQ
DVHW HQWLWDY DQDN DGDOD

0XODL
%HURSHUDVL
3HUVHQWDVH .HSHPLOLNDQ 7RWDO $VVHWV

VHFDUD

.RPHUVLDO 3HUFHQWDJH RI 2ZQHUVKLS

6WDUW RI
(QWLWDV $QDN 'RPLVLOL
6XEVLGLDU\

7TRWDO

37 3HUGDQD OXOLD )DMDL!
LQFRUSRUDWHG LQ ,QGRQH
SDUHQW RI WKH &RPSDQ\

&RUSRUDWH 6WUXFWXUH DQ(

7KH SHUFHQWDJH RI RZQHUYV
DQG WRWDO DVVHWV RI WE

IROORZYV
7RWDO $VHW
6HEHOXP (OLPLQDVL

%HIRUH (OLPLQDW

&RPPHUFLDGSWHPEHU
'RPLFLOH 2SHUDWLREHSWHPEHU

"HVHPEHU
"HFHPEHU

"HVHPEBKWSWHPEHU
"HFHPEHU 6HSWHPEHU

37 /IDQFDU :LJXQD 6HMDKWHUD
7TDQJHUDQ@FWREHU

%HUGDVDUNDQ $NWD 1RWDL
5LVZDQWL 6 + 0.Q 1R \
3HUXVDKDDQ GDQ 37 /D
SLKDN EHUHODVL PHQGLULN
37 /IDQFDU :LJXQD 6HMDKWHU
PRGDO DZDO GLVHWRU 58S
NHSHPLOLNDQ 3HUXVDKDDQ
'LVWULQGR PDVLQJ PDVLQJ V
3HUXVDKDDQ WHODK
SHQ\HWRUDQ VDKDP PDVLQ.
5S GDQ 5S SDGD WDC
GDQ $SULO 37 /IDQ
WHODK PHODNXNDQ SHQ\HWI
5S SDGD WDQJJDO  OHL

7DQJHUDQJ

2NWREHU

%DVHG RQ 1RWDULDO 'HHG 1
RI IRWDU\ 9HURQLND )DU
0.Q WKH &RPSDQ\ DQG 37 /
D UHODWHG SDUW\ HVWDEOI
37 /IDQFDU :LJXQD 6HMDKWH!
WRWDO LQLWLDO SDLG XS FD
&RPSDQ\aV DQG 37 /DQFD
RZQHUVKLS HTXLYDOHQW WF
UHVSHFWLYHO\ 7KH &RPSD
VKDUHV DPRXQWLQJ WR 58S
RQ 0D\ DQG $SULC
UHVSHFWEZYBQFDU 'LVWULQG
VKDUHV DPRXQWLQJ WR 5S



7DQJJDO

37 0,", 87%$0% ,1'21(6,% 7TEN
'$1 (17,7%$6 $1%.1<$

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

.2162/,'$6,%$1 ,17(5,0

6HSWHPEHU GDQ 8

6HPELODQ %XODQ \DQJ %HUDNKLU ¢

'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

8080 ODQMXWDQ

E

BWUXNWXU
ODQMXWDQ

SHUXVDKDDQ GI

%HUGDVDUNDQ $NWD 1RWDL
5LVZDQWL 6 + ONOQILFO
/:6 PHQLQIJNDWNDQ PRGI
GDQ GLVHWRU SHQXK PHQMD
GL PDQD 3HUXVDKDDQ GDQ 3
PDVLQJ PDVLQJ PHODNXND
VHEHVDU 58S GDQ 58S
WUDQVDNVL LQL SHUVHC
3HUXVDKDDQ GDQ 37 /DQFDI
GDQ

37 /IDQFDU :LJXQD 6HMDKWHL
ELGDQJ SHUGDJDQJDQ HFHL
NRQVXPHQ GHQJDQ PHQJRSFH
FRQYHQLHQBH YWRUEDPD 3/D

3HQDZDUDQ 8PXP 6DKDP 3HL

3DGD WDQJJDO 1RYHPEHU
WHODK PHPSHUROHK 6XUDW
1R 6 %/ GDUL .HW
3HQJDZDV 3DVDU ORGDO
HXDQJDAS3{3$0." XQWXN PH
SHQDZDUDQ XPXP SHUGDQEL
VHMXPODK VDKDP GHQJD
QRPLQDO 5S 5XSLDK SHQ
NHSDGD PDV\DUDNDW PHOL
,QGRQH¥%(D B6DKDP WHUVHEX
SDGD KDUJD VHEHVDU 58S
SHU VDKDP

3bGD WDQJJDO IRYHPEHL
VDKDP 3HUXVDKDDQ WHODK C

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
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FRQWLQXHG

&RUSRUDWH 6WUXFWXUH

FRQWLQXHG

%DVHG RQ 1RWDULDO 'HH¢
2FWREHU RlI 9HURQLND

6+ 0.Q /:6 LQFUHDVH LWV
SDLG VKDUH FDSLWDO WR
ZKHUHDV  WKH &RPSDQ\ D

'LVWULQGR KDYH SDLG WKH
5S DQG 5SUHVSHFWLYHC
WUDQVDFWLRQ WKH &RPSD(
'LVWULQGRAV RZQHUVKLS LQ
DQG UHVSHFWLYHO\

37 /DQFDU
UHWDLO RI
FRQYHQLHQFH
3/DZVRQ’

:LIXQD 6HMDKWH
FRQVXPHU S
VWRUH QHV

3XEOLF 2I1IHULQJ RI WKH &R

2Q 1RYHPEHU WK H
REWDLQHG (IIHFWLYH 6\
1R 6 %/ IURP WKH &
WKH &DSLWDO ODUNHW DQG
BXSHUYLVRU\ $JHQF\/.3%$ 3\
FRQGXFW DQ LQLWLDO S

VKDUHV ZLWK SDU Y
IXOO DPRXQW SHU VKDUH V
6BWRFN ([FKD&RJH 7KH VKDUF
RIIHUHG DW D SULFH RI 5S
VKDUH

2Q 1RYHPEHU WKH &
OLVWHG DOO R®O LWV VKDUHV
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G 'HZDQ .RPLVDULV GDQ 'Ll
$XGLW GDQ .DU\DZDQ

3DGD WDQJSBBSWHPEHUGDQ
'HVHPEHU VXVXQDQ 'HZI
GDQ 'LUHNVL 3HUXVDKDDQ E
8PXP 3HPHJDQJ 6DKDP 7DK
WDQJJDOHL \DQJ GLDNWI
$NWD 1RWDULV 6ULZL %DZD!
0.0Q 1R W D Q JOHDLO DGD(
VHEDJDL EHULNXW

'HZDQ .RPLVDU
BUHVLGHQ .RPL
.RPLVDULV ,QG

'HZDOQ 'LUHNVL

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

%XGL\DQWR "MRNR 6XVD
JHUQLD 5RVDOLH .ULVW

*(1(5$/ FRQWLQXHG

G %RDUGV RI &RPPLVVLRQHU
$XGLW &RPPLWWHH DQG (PSC

$V Rl 6HSWHPEHWQG 'HFHPE
WKH FRPSRVLWLRQ RI
%RDUGV Rl &RPPLVVLRQHUYV
DSSRLQWHG LQ WKH $QQXDC
6KDUHKROGHUV KHOG RQ W
PLQXWHV RI ZKLFK ZHUH

IRWDULDO '"HHG 1R GDWH
6ULZL %DZDQD 1DZDNVDUL ¢
IROORZV

%RDUG RI &RPPL
SUHVLGHQW &R
,QGHSHQGHQW &

%RDUG RI 'L

SUHVLGHQ 'LUH 5XO0\DQWR SBUHVLGHQV
'"LUHNWXU ODULD 7KHUHVLD 9HOLQD '"LUHI
'"LUHNWXU +DUU\DQWR 6XVDQWR '"LUHI
'LUHNWXU 6ROLKLQ '"LUHI
'"LUHNWXU 6XDQWRSR 3R '"LUHI

6XVXQDQ .RPLWH $XGLW 3
WDQJIJBBISWHPEHGBDQ  'HVH
DGDODK VHEDJDL EHULNX

.RPLWH $XGLW

OHPEHUV RI WKH &RPSDQ\aVv
DV RI 6HSWHPEHWQG 'HFHPE
DUH DV IROORZV

$XGLW &RP

.HWXD JHUQLD 5RVDOLH &KDLL
$QJIJRWD (GZLQ 6 XWDQW OHPE
$QJIRWD '‘DYLQD .HVXPDZI OHPE

BHPEHQWXNDQ .RPLWH $XGL'
VHVXDL GHQJDQ 3HUDWXUI
1R 5,

3HUVRQHO PDQDMHPHQ NX
PHPLOLNL NHZHQDQJDQ GDC
XQWXN PHUHQFDQDNDQ \
PHQJHQGDOLNDQ DNWLYLWD\
DQJJRWD 'HZDQ .RPLVDULV G
.RPLVDULV ,QGHSHQGHQ

PDQDMHPHQ NXQFL 3HUXVDKIE

3DGD WDQJBBOWHPEHUGDAQ
'HVHPEHU SHUXVDKDDQ GI
$QDN PHPLOLNL PDVLQJ PBY

NDU\DZDQ WHWDS WLGD!

H 3HQ\HOHVDLDQ
.RQVROLGDVLDQ

/IDSRUDQ

ODQDMHPHQ EHUWDQJJXQJ
SHQ\XVXQDQ ODSRUDQ NHXD
\DQJ WHODK GLVHOHVDLNDQ
WHUELW VHVXDL GHQJDQ NHE
SDGD WDQJIRXBIPEHU

7KH HVWDEOLVKPHQW RI Wk
&RPPLWWHH LV LQ FRPSOLD!
/. 5X0OH 1R ,; ,

.H\ PDQDJHPHQW SHUVRQQH(
DUH WKRVH SHUVRQV KDYLC
UHVSRQVLELOLW\ IRU SODC
FRQWUROOLQJ WKH DFWLYLV
PHPEHUV RI WKH %RDUGV RI
"LUHFWRUYV H[FHSW

&RPPLVVLRQHUV DUH FRQ
PDQDJHPHQW SHUVRQQHO RI

$V Rl 6HSWHPEHUDQG 'HFHPE

WKH &RPSDQ\ DQ X BXE W
RI DQG SHUPDQHQW H
XQDXGLWHG UHVSHFWLYHO

H &RPSOHWLRQ RI &RQVROL
6WDWHPHQWYV

7KH PDQDJHPHQW LV UHVS
SUHSDUDWLRQ RI WKH FR¢
VWDWHPHQWY ZKLFK ZHUH
DXWKRUL]JHG IRU LVVXH L(C
UHVROXWLRQ RI WKH %RDI
1RYHPEHU
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‘DVDU SHQ\DMLDQ /IDSRUD

.RQVROLGDVLDQ

/DSRUDQ NHXDQJDQ NRQVROI
GDQ GLVDMLNDQ VHVXDL
$NXQWDQVL .HXDQJDQ GL |,
\DQJ PHQFDNXS 3HUQ\DW
$NXQWDQVL .HXDQJDQ 336$.°
BWDQGDU $NXQWDQVL .HXDC
GLNHOXDUNDQ ROHK 'HZDQ
HXDQJDQ ,NDWDQ $NXQWDC
3HUDWXUDQ 1R 9,,, * /DPS
.HWXD 2-. 1R .(3 %/
-XQL \DQJ WHUGDSDW G
GDQ 3HGRPDQ 3HQ\DMLDQ G
/IDSRUDQ .HXDQJDQ \DQJ GLW
.HELMDNDQ LQL WHODK GLWH
WHUKDGDS VHOXUXK WDKXQ
MLND GLQ\DWDNDQ ODLQ

/IDSRUDQ NHXDQJDQ NRQVROL
VHVXDL GHQJDQ 36$. 3HQ
.HXDQJDQ /DSRUDQ NHXDQJ
NHFXDOL XQWXN ODSRUDQ D
GLVXVXQ EHUGDVDUNDQ

PHQJJXQDNDQ GDVDU DNXQW
NHFXDOL XQWXN EHEHUDSD
GLVDMLNDQ EHUGDVDUNDQ
VHEDJDLPDQD GLXUDLNDQ

DNXQWDQVL PDVLQJ PDVLQJ |

/IDSRUDQ DUXV NDV RRQVRW®D
SHQHULPDDQ GDQ SHQJHO:
GLNODVLILNDVLNDQ NH GDO
LQYHVWDVL GDQ SHQGDQDD
RSHUDVL \DQJ GLVDMLNDQ G
PHWRGH ODQJVXQJ

7TDKXQ EXNX 3HUXVDKDDQ Gl

VHFDUD EHUVDPDDQ  GL\

:* HORPSRN 8VDKD’ ' DGDODI
'"HVHPEHU

$NXQ DNXQ \DQJ WHUFDNXS

NHXDQJDQ NRQVROLGDVLDQ
GLXNXU PHQJJXQDNDQ PD'
OLQJNXQJDQ HNRQRPL XWDI
EHURSHUDVL PDWD XDQJ IX
NHXDQJDQ NRQVROLGDVLDQ
5XSLDK \DQJ PHUXSDNDQ PDV
_HORPSRN 8VDKD

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

,QGRQHVLDQ ¢
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DQG )R
ORQWKV 3HULRG 7KHQ (QG

(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

6800$5< 2) 6,%1,),&$17 $&&28:
32/,&,(6
D %DVLV RI 3UHVHQWDWLRQ

6WDWHPHQWYV

7KH FRQVROLGDWHG ILQD
EHHQ SUHSDUHG DQG SUHVF
ZLWK ,QGRQHVLDQ )LQDQ
6WDQGDUGV  36$.° ZKLFK
6WDWHPHQWYV RI )LQDQFLDO
236$.” DQG ,QWHUSUHWDW
$FFRXQWLQJ 6WDQGDUGV 3,
J)LQDQFLDO $FFRXQWLQJ %RE
 QVWLWXWH RI $FFRXQWDQW
$WWDFKPHQW RI &KDLUPDQ F
(3 %/ GDWHG -XQH

5HIXODWLRQV DQG *XLGHO
6WDWHPHQW 3UHVHQWDWLR
LVVXHG E\ 2-. 7KHVH SROL
FRQVLVWHQWO\ DSSOLHG W
XQOHVV RWKHUZLVH VWDWHC

7KH FRQVROLGDWHG ILQDC
EHHQ SUHSDUHG LQ DFFRUG
3UHVHQWDWLRQ RI )LQDQFL
FRQVROLGDWHG ILQDQFLDO
FRQVROLGDWHG VWDWHPHQ\
EHHQ SUHSDUHG RQ WKH DFF
KLVWRULFDO FRVW EDVLV RI
FHUWDLQ DFFRXQWV ZKLFK |
EDVLV GHVFULEHG LQ WKH
SROLFLHV IRU WKRVH DFFRX(

7KH VWDWHPHQW RI FRQVR
SUHVHQW UHFHLSWV DQG SI
RSHUDWLQJ LQYHVWLQJ DQ
ZLWK RSHUDWLQJ DFWLYLWL
GLUHFW PHWKRG

7KH ILQDQFLDO UHSRUWLQJ !
DQG LWV VXEVLGLDU\ FRO
UHIHUUHG WR DV 3WKH *UR>
'"HFHPEHU

7KH DFFRXQWV LQFOXGHG
FRQVROLGDWHG ILQDQFLDC
PHDVXUHG XVLQJ WKH FXUU
HFRQRPLF HQYLURQPHQW LI
RSHUDWHV WKH IXQFWLRC(
FRQVROLGDWHG ILQDQFLDC
SUHVHQWHG LQ 5XSLDK ZKL
FXUUHQF\ RI WKH *URXS
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7DQJJDO 6HSWHPEHU GDQ 8
6HPELODQ %XODQ \DQJ %HUDNKLU ¢

'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

,.+7,6%5 .(%,-$.$1 $.817%$16, 3(1
ODQMXWDQ

E

3HUXEDKDQ .HELMDNDQ $NXQ

%HULNXW LQL DGDODK EHEH!
\DQJ WHODK GLVDKNDQ RO}
$NXQWDQVL .HXDQJDQ 3'6%$."
UHOHYDQ WHUKDGDS SHO
.HORPSRN 8VDKD \DQJ PXODL
VHWHODK -DQXDUL

$PHQGHPHQ 368%. "HILQLY

$PHQGHPHQ 368%. .RPELC
PHQMHODVNDQ EDKZD X
VHEDJDL VXDWX ELVQLV
GDQ DVHW \DQJ WHUL
PHQFDNXS PLQLPDO VXD
SURVHV VXEVWDQWLI \DQ
VHFDUD VLJQLILNDQ EHL
NHPDPSXDQ XQWXN PHQJKI
JHELK MDXK LQL PHQMHOI
GDSDW HNVLV WDQSD PH
LQSXW GDQ SURVHV \DQJ
PHQFLS VRXNSBX W

$PHQGHPHQ LQL HIHNWLI
ELVQLV \DQJ WDQJJDO DN»
VHWHODK DZDO SHULRGH
GLPXODL SDGD DWDX VH
-DQXDUL GDQ XQWXN D
WHUMDGL SDGD DWDX VH
WHUVHEXW GHQJDQ SHQF
GLSHUNHQDQNDQ

$PHQGHPHQ 368%. Ne
.HXDQJDQ $PHQGHPHQ

,QVWUXPHQ .HXDQJDQ 3
BHQJXNXUDQ $PHQGHPHC
,QVWUXPHQ .HXDQJDQ

$PHQGHPHQ 36%. .RQWU
GDQ $PHQGHPHQ 368%. 61
5HIRUPDVL $FXDQ 6XNX %X

$PHQGHPHQ 36$%. $PHQGFH
$PHQGHPHQ 36%. $P
36%. GDQ $PHQGHPHQ
WHQWDQJ 5HIRUPDVL $FXI
7DKDS GLDGRSVL GDUL
,QWHUHVW 5DWH %HQBKBPD

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

6800$5< 2) 6,%1,),&$17 $&&28:
32/,&,(6 FRQWLQXHG

E &KDQJHV LQ DFFRXQWLQJ SUl

7KH IROORZLQJ DUH VHYHUD
VWDQGDUGYV E\ WKH ,QGR
$FFRXQWLQJ 6WDQGDUGYV %R
FRQVLGHUHG UHOHYDQW WR
WKH *URXS ZLFK ZLOO EH HIIt
DIWHU -DQXDU\

$PHQGPHQWYV WR 36%. '
%XVLQHVYV

7KH DPHQGPHQW WR 368%.
&RPELQDWLRQV FODULILF
FRQVLGHUHG D EXVLQHVYV
DFWLYLWLHV DQG DVVHWYV
PLQLPXP DQ LQSXW DQG
SURFHVV WKDW WRJIHW
FRQWULEXWH WR WKH DEL
)XUWKHUPRUH LW FODULIL
H[LVW ZLWKRXW LQFOXGLQ
SURFHVVHV QHHGHG WR FU

7KHVH DPHQGPHQWYV HIIHF
FRPELQDWLRQV IRU ZKLFK
LV RQ RU DIWHU WKH EH
DQQXDO UHSRUWLQJ SHUL
DIWHU -DQXDU\ DQ
DFTXLVLWLRQV WKDW RFF
EHJLQQLQJ RI WKDW SHI
DSSOLFDWLRQ SHUPLWWHG

$PHQGPHQWV WR 368$.

,QVWUXPHQWYV $PHQGPHQ
JLQDQFLDO ,QVWUXPHQWYV
OHDVXUHPHQW $PHQGPHQ
J)LQDQFLDO ,QVWUXPHQW
$PHQGPHQWV WR 36$.

&RQWUDFWV DQG $PHQGPFH
/HDVHV RQ ,QWHUHVW 5DW

6WDJH
$PHQGPHQWY WR 36%. $1
36%. $PHQGPHQWV WR
$PHQGPHQWY WR 36%. DOQ
WR 36$. FRQFHUQLQJ

SHIHUHQFH 5HIRUP 3KDVH
IURP ,)56 FRQFHUQLQJ
%HQFKPDUN 5HIRUP 3KDVF
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7DQJJDO 6HSWHPEHU GDQ 8
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'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

+7,6%5 .(%,-$.$1 $.817%$16, 3(I

ODQMXWDQ

E

3HUXEDKDQ .HELMDNDQ $NXQ

%HULNXW LQL DGDODK EHEHL
\DQJ WHODK GLVDKNDQ RO}
$NXQWDQVL .HXDQJDQ 3'6%."
UHOHYDQ WHUKDGDS SHO
.HORPSRN 8VDKD \DQJ PXODL

VHWHODK -DQXDUL oDQ
SHIRUPDVL $FXDQ 6XNX %X
PHPEDKDV LV X \DQJ
PHPSHQJDUXKL SHODSF

VHODPD UHIRUPDVL DFXD
WHUPDVXN GDPSDN SHUXE
NRQWUDNWXDO DWDX KXE
\DQJ WLPEXO GDUL SHQJJC
EXQJD GHQJDQ DFXDQ DOW
$PHQGHPHQ LQL PHQJXED
GDODP 36%. ,QVWUXPH
36%. ,QVWUXPHQ .HXDQJI
GDQ 3HQJXNXUDQ 36$%.
.HXDQJDQ 3HQJXQJNDSDQ
.RQWUDN $VXUDQVL GDQ 36
WHUNDLW GHQJDQ
X SHUXEDKDQ GDVDU XQ\
DUXV NDV NRQWUDNW
NHXDQJDQ OLDELOLWD
OLDELOLWDV VHZD
Xx DNXQWDQVL OLQGXQJ Q
Xx SHQJXQJNDSDQ

S5HIRUPDVL $FXDQ 6XNX %X
KDQ\D EHUODNX XQWXN

GLV\DUDWNDQ ROHK UHIRI
EXQJD XQWXN LQVWUXPHC
KXEXQJDQ OLQGXQJ QLODL

$PHQGHPHQ LQL EHUODNX H
GHQJDQ SHQHUDSDQ
GLSHUNHQDQNDQ

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

6800$5< 2) 6,%*1,),&$17 $&&28;
32/,&,(6 FRQWLQXHG

E &KDQJHV LQ DFFRXQWLQ
FRQWLQXHG
7KH IROORZLQJ DUH VHYHUD
VWDQGDUGY E\ WKH ,QGR
$FFRXQWLQJ 6WDQGDUGV %R
FRQVLGHUHG UHOHYDQW WR '
WKH *URXS ZLFK ZLOO EH HIIt
DIWHU -DQXDU\ FRQWL

,QWHUHVW 5DWH 5HIHUHQF
DGGUHVVHV LVVXHV WKDW
UHSRUWLQJ GXULQJ WKH Et
UHIRUP LQFOXGLQJ WKH L
FRQWUDFWXDO FDVK |OF
UHODWLRQVKLSY WKDW DU
EHQFKPDUN LQWHUHVW U
DOWHUQDWLYH UHIHUHQFH
DPHQG WKH UHTXLUHPHQ\
JLOQDQFLDO ,QVWUXPHQWYV
L QVWUXPHQWYV 5HFRJQ
OHDVXUHPHQW 36%.
,QVWUXPHQWV 'LVFORVXU
,QVXUDQFH &RQWUDFWV DC
UHODWHG WR
X FKDQJHV LQ WKH EDVL\
WKH FRQWUDFWXDO FD\
DVHWV ILQDQFLDO OLI
OLDELOLWLHV
Xx KHGJH DFFRXQWLQJ DQ
Xx GLVFORVXUH

, QWHUHVW 5DWH 5HIHUHQF
DSSOLHV RQO\ WR FKDQJH
EHQFKPDUN LQWHUHVW UD)
LOVWUXPHQWY DQG KHGJH

7KHVH DPHQGPHQWV DUH
-DQXDU\ ZLWK HDUC
SHUPLWWHG



7DQJJDO
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6HSWHPEHU GDQ 8

6HPELODQ %XODQ \DQJ %HUDNKLU ¢

'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

+7,6%5 .(%,-$.$1 $.817$16, 3(I

ODQMXWDQ

F

3ULQVLS SULQVLS .RQVROLG

/IDSRUDQ NHXDQJDQ NRQVF
ODSRUDQ NHXDQJDQ .HORPSF

3HQJHQGDOLDQ GLSHUROHK
8VDKD WHUHNVSRV DWDX PH
KDVLO YDULDEHO GDUL NH
LQHVWIBI®Q PHPLOLNL NHPD
PHPSHQJDUXKL LPEDO KDVL
NHNXDVDDQQW BWBNH

6HFDUD NKXV XV .HORP

PHQJHQGDL@MWDMWIHND GDQ K
.HORPSRN 8VDKD PHPLOLNL °

LQL

L NHNXDVDDQ L@YWDAWPHV D (
DGDQ\D KDN \DQJ PHPEHU
8VDKD NHPDPSXDQ VDD
PHQJDUDKNDQ D§WHYWHE
UHOHYDQ

LL HNVSRVXU DWDX KDN D
YDULDEHO GDUL NHWHUOL
GHQJD®@YHVWHE

LLLNHPDPSXDQ X QW XN F
NHNXDVDDQQ\DLQNWDWX-HA
PHPSHQJDUXKL LPEDO K
8VDKD

8PXPQ\D NHSHPLOLNDQ KDN
PHQJKDVLONDQ SHQJHQG
PHQGXNXQJ KDO LQL GDQ M
PHPLOLNL KDN VXDUD NXUD
PD\RULWDV DWDX KDN VH
LQYHVWHH .HORPSRN
PHPSHUWLPEDQJNDQ VHOXI
NHDGDDQ NHWLND PHQLODL
8VDKD PHPLOLNL NHNXQYI®\Y
WHUPDVXN

D SHQJDWXUDQ
SHPHJDQJ KDN
LQYHVWHH

E KDMDN \DQJ WLPEXO GD
NRQWUDNWXDO ODLQ GDC

F KDN VXDUD \DQJ GLPLOLN
GDQ KDN VXDUD SRWHQVLI

.HORPSRN 8VDKD PHQLODL
PDVLK PHQJHQ®IXGIVNIHHD [DP
NHDGDDQ PHQJLQGLNDVLND
SHUXEDKDQ GDODP VDWX D
HOHPHQ SHQJHQGDOLDQ .RQ
DQDN GLPXODL VHMDN WDQJ
PHPSHUROHK SHQJHQGDOLD(
GDQ EHUDNKLU NHWLND

NHKLODQJDQ SHQJHQGDOLDQ

NRQWUD
VXDUD ¢

$V Rl 6HSWHPEHU

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

,QGRQHVLDQ ¢
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DQG )R
ORQWKV 3HULRG 7KHQ (QG

(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

6800$5< 2) 6,*1,),&$17 $&&28:
32/,&,(6 FRQWLQXHG

BULQFLSOHV RI 4RQVROLGDWL

7KH FRQVROLGDWHG ILQDQFLI
WKH ILQDQFLDO VWDWHPHQWYV

&RQWURO LV DFKLHYHG ZKHQ
RU KDV ULJKWV WR YDULDI
LOQYROYHPHQW ZLWK WKH LQY
WR DIIHFW WKRVH UHWXUQV W
LOQYHVWHH

6SHFLILFDOO\ WKH *URXS FR
DQG RQO\ LI WKH *URXS KDV I

L SRZHU RYHU WKH LQYHV
ULIJKWV WKDW JLYH LW WK
WKH UHOHYDQW DFWLYLWL

LLH[SRVXUH RU ULJKWV W
I[URP LWV LQYROYHPHQW Z

LLWKH DELOLW\ WR XVH L
LOQYHVWHH WR DIIHFW WKH

*HQHUDOO\ WKHUH LV D SUHV
RI' YRWLQJ ULIJKWV UHVXOWYV 1L
SUHVXPSWLRQ DQG ZKHQ WKH
PDMRULW\ RI WKH YRWLQJ R
LOQYHVWHH LW FRQVLGHUV LC
FLUFXPVWDQFHY LQ DVVHVVLQ
RYHU DQ LQYHVWHH LQFOXGL(

D WKH FRQWUDFWXDO DUUEL
RWKHU YRWH KROGHUV RI V

E ULJKWV DULVLQJ IURP
DUUDQJHPHQWYV DQG

F WKH *URXSav YRWLQJ UL
YRWLQJ ULJKWV

7KH *URXS UHDVVHVVHV ZKHV
LOQYHVWHH LI IDFWV DQG FLUF
WKHUH DUH FKDQJHV WR RQH
HOHPHQWYV RI FRQWURO &RQV
EHIJLQV ZKHQ WKH *URXS REW
VXEVLGLDU\ DQG FHDVHV ZKH
FRQWURO RI WKH VXEVLGLDU\
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'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD

,.+7,6%5 .(%,-$.%1 $.817%$16, 3(1
ODQMXWDQ

6800$5< 2) 6,*1,),&$17
32/,&,(6 FRQWLQXHG
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F 3ULQVLS SULQVLS .RQVROLG F 3ULQFLSOHV RI &RQVROLGDWL

/DED UXJL GDQ VHWLDS
SHQJKDVLODQ NRPSUHKHQ\
GLDWULEXVLNDQ NHSDGD SH
.HORPSRN 8VDKD GDQ NHES
SHQJHQGDOL 3.13° PHVNL
PHQJDNLEDWNDQ .13 PHPLO
%LOD GLSDQGDQJ SHUOX St
WHUKDGDS ODSRUDQ NHXDQ:
GLVHODUDVNDQ GHQJDQ NI
.HORPSRN 8VDKD

6HOXUXK DVHW GDQ oL
SHQJKDVLODQ GDQ EHEDQ (
WUDQVDNVL DQWDU DQJJRYV
GLHOLPLQDVL VHSHQXKQ\D S

3HUXEDKDQ GDODP EDJLDQ I
LQGXN SDGD HQWLWDV D
PHQJDNLEDWNDQ KLODQJQ\
GLFDWDW VHEDJDL WUDQV
NHKLODQJDQ SHQJHQGDOLDC
DQDN PDND .HORPSRN 8VDK
SHQJDNXDQ DWDV DVBRRGW
OLDELOLWDV .13 GDQ NRPSR
WHUNDLW GDQ VHOLVLKQ\D
%DJLDQ GDUL LQYHVWDVL \D
QLODL ZDMDU

SHUXEDKDQ GDODP EDJLI
.HORPSRN 8VDKD SDGD HQWL
PHQJDNLEDWNDQ KLODQJQ
GLFDWDW VHEDJDL WUDQVDN

.HWLND .HORPSRN  8VDKI
SHQJHQGDOLDQ SDGD HQW
.HORPSRN 8VDKD PHQJKHQW
DVHW WHUPP&XINODDELOLWD
NRPSRQHQ HNXLWDV ODLQQ
NHXQWXQJDQ DWDX NHUXJL
KLODQJQ\D SHQJHQGDOLDQ

PDVLK GLPLOLNL GLDNXL SDC

.13 PHQFHUPLQNDQ EDJLDQ |
DVHW QHWR GDUL (QWLWDV
GLDWULEXVLNDQ VHFDUD OC
ODQJVXQJ NHSDGD 3HUXVDK
PDVLQJ GLVDMLNDQ GDODP

HNXLWDV SDGD ODSRUDQ

NRQVROLGDVLDQ WHUSLVDK
GLDWULEXVLNDQ NHSDGD SH

3URILW RU ORVV DQG HDFK
FRPSUHKHQVLYH LQFRPH 32&,
WKH HTXLW\ KROGHUV RI WKH
WR WKH QRQ FRQWUROOLQJ L
WKLV UHVXOWV LQ WKH 1&, K
:KHQ QHFHVVDU\ DGMXVWPHQ
ILQDQFLDO VWDWHPHQWV RI V
DFFRXQWLQJ SROLFLHV LQWR
DFFRXQWLQJ SROLFLHV

$00 LQWUD JURXS DVVHWV I
LQFRPH H[SHQVHV DQG FDVK
WUDQVDFWLRQV EHWZHHQ PHF
HOLPLQDWHG LQ IXO0O RQ FRQ\

$ FKDQJH LQ WKH SDUHQWaV

VXEVLGLDU\ ZLWKRXW D O
DFFRXQWHG IRU DV DQ HTXL
*URXS ORVHV FRQWURO RY
GHUHFRJQL]JHVY WKH UHODWI
JRRGZLOO OLDELOLWLHV 1¢
RI HTXLW\ ZKLOH WKH GLIIH!
WKH SURILW RU ORVV $Q\ L
UHFRJQL]HG DW IDLU YDOXH

$ FKDQJH LQ WKH RZQHUVK
VXEVLGLDU\ ZLWKRXW D ORVYV
IRU DV DQ HTXLW\ WUDQVDFWL

.| WKH *URXS ORVHV FRQWUF
GHUHFRJQL]JHV WKH UHODWHG
JRRGZLOO OLDELOLWLHV 1&
HTXLW\ DQG UHFRJQL]HG DQ\ |
DVVRFLDWHG ZLWK WKH OR
LQYHVWPHQW UHWDLQHG LV U}t

1&, UHSUHVHQWYV WKH SRUWLF
QHW DVVHWV RI 6XEVLGLDU
GLUHFWO\ RU LQGLUHFWO\ Wi
SUHVHQWHG LQ SURILW RU OF
VHFWLRQ LQ WKH FRQVROLGD\
SRVLWLRQ UHVSHFWLYHO\

FRUUHVSRQGLQJ SRUWLRQ DW
KROGHUV Rl WKH SDUHQW HQW



7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD

,.+7,6%5 .(%,-$.%1 $.817%$16, 3(1
ODQMXWDQ

6800$5< 2) 6,*1,),&$17
32/,&,(6 FRQWLQXHG

$&&28:

G .ODVLILNDVL ODQFDU GDQ V G &XUUHQW DQG QRQ FXUUHQW

.HORPSRN XVDKD PHQ\DMLND
GDODP ODSRUDQ SRVLVL NH:
EHUGDVDUNDQ NODVLILNDVL
6XDWX DVHW GLVDMLNDQ OD(
L DNDQ GLUHDOLVDVL GLM

GDODP VLNOXV RSHUDVL Q

LL XQWXN GLSHUGDJDQJNDQ
LLLDNDQ GLUHDOLVDVL GDOI
WDQJJDO SHODSRUDQ DW
NDV NHFXDOL \DQJ GLEDW
DWDX DNDQ GLJXQDNDQ
VXDWX OLDELOLWDV GDO
EXODQ VHWHODK WDQJJDO

BHOXUXK DVHW ODLQ GLNOD\
ODQFDU

6XDWX OLDELOLWDYV GLVDMLI
L DNDQ GLOXQDVL GDODP VI

LL XQWXN GLSHUGDJDQJNDQ
LLLDNDQ GLOXQDVL GDODP
WDQJJDO SHODSRUDQ DWI

LY WLGDN DGD KDN WDQ
PHQDQJJXKNDQ SHOXQD)\
SDOLQJ WLGDN EXODQ

SHODSRUDQ

6HOXUXK OLDELOLWDV ODLQ
WLGDN ODQFDU

$VHW GDQ OLDELOLWDYV
GLNODVLILNDVLNDQ VHEDJDL
ODQFDU

SHQJIJXNXUDQ 1LODL :DMDU

.HORPSRN 8VDKD PHQJXNXU
DZDO LQVWUXPHQ NHXDQJDQ
DVHW GDQ OLDELOLWDV \I
NRPELQDVL ELVQLV .HORP
PHQJXNXU MXPODK WHUSXOLI
EHUGDVDUNDQ QLODL ZDMI
SHOHSOPDQ YDOXH OHVV ARW
3)9/&""

7KH *URXS SUHVHQWY DVVHW

VWDWHPHQW RI ILQDQFLDO

FXUUHQW QRQ FXUUHQW FOD\

FXUUHQW ZKHQ LW LV

L H[SHFWHG WR EH UHDOLV}
VROG RU FRQVXPHG LQ WK
F\FOH

LL KHSGLPDULO\ IRU WKH SXU

LLLH[SHFWHG WR EH UHDOLVI
DIWHU WKH UHSRUWLQJ SF
HTXLYDOHQW XQOHVV UH"
H[FKDQJHG RU XVHG WR VH
OHDVW PRQWKV DIWHU W

$00 RWKHU DVVHWYV DUH FOD’

$ OLDELOLW\ LV FXUUHQW ZK't

L H[SHFWHG WR EH VHWW(
RSHUDWLQJ F\FOH

LL KHOG SULPDULO\ IRU WKH

LLLGXH WR EH VHWWOHG ZLWtl
WKH UHSRUWLQJ SHULRG

LY WKHUH LV QR XQFRQGLW
VHWWOHPHQW RI WKH OLDI
PROQWKY DIWHU WKH UHSRU

$00 RWKHU OLDELOLWLHYV DU

'"HIHUUHG WD[ DVVHWV DQG O
DV QRQ FXUUHQW DVVHWYV DQ

H )DLU 9DOXH OHDVXUHPHQW

7KH *URXS LQLWLDOO\ PF

LOVWUXPHQWY DW IDLU YD¢
OLDELOLWLHV RI WKH DFTX
FRPELQDWLRQV ,\W DOVR

UHFRYHUDEOH DPRXQWV RI
YDOXH OHVV FRVW RI GLVSRV
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NHFXDOL GLQ\DWDNDQ OEC
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ODQMXWDQ

H

SHQJXNXUDQ 1LODL :DMDU O

1LODL ZDMDU DGDODK KDUJI
GDUL PHQMXDO VXDWX DVHW
GLED\DU XQWXN PHQJDOLKN
GDODP WUDQVDNVL WHUDWX
SDGD WDQJJDO SHQJXNXUDC
ZDMDU PHQJDVXPVLNDQ EDK:
PHQMXDO DVHW DWDX PHC
WHUMDGL
L 'L SDVDU XWDPD XQWXN I
WHUVHEXW DWDX
LL -LND WLGDN WHUGDSDW S
\DQJ SDOLQJ PHQJIXQWXQ
DWDX OLDELOLWDV WHUVH

3DVDU XWDPD DWDX SDVI
PHQIJXQWXQJIJNDQ WHUVHEXW
ROHK .HORPSRN 8VDKD

1LODL ZDMDU GDUL DVHW

GHQJDQ PHQJJXQDNDQ DVX
GLIJXQDNDQ SHODNX SDVDU
KDUJD DVHW DWDX OLDELO
DVXPVL EDKZD SHODNX SDVEL
NHSHQWLQJDQ HNRQRPL WHU

3HQJXNXUDQ QLODL ZDMDU
NHXDQJDQ PHPSHUKLWXQJN
SHODNX SDVDU XQWXN PHQ
HNRQRPLN GHQJDQ PHQJJIXQ
SHQJJXQDDQ WHUWLQJJIL GI
GHQJDQ PHQMXDOQ\D NHSDG
\DQJ DNDQ PHQJJXQDNDQ DV
SHQJJXQDDQ WHUWLQJJL GDC

.HORPSRN 8VDKD PHQJJIXC
SHQLODLDQ \DQJ VHVXDL GF
GDWD \DQJ PHPDGDL WHUVH(
QLODL ZDMDU GHQJDQ PHPD
LQSXWQJ GDSDW RENMHPDWDIE Q
UHOHYDQ GDQ PHPLQLPD®@MSI
\DQJ WLGDN G D XMW E3/LHPYCDAEL

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

6800$5< 2) 6,%1,),&%$17 $&&28:
32/,&,(6 FRQWLQXHG

H )DLU 9DOXH OHDVXUHPHQW F

)DLU YDOXH LV WKH SULFH WI
VHOO DQ DVVHW RU SDLG WR
RUGHUO\ WUDQVDFWLRQ EHW
DW WKH PHDVXUHPHQW GD\
PHDVXUHPHQW LV EDVHG RQ
WKH WUDQVDFWLRQ WR VHOC
OLDELOLW\ WDNHV SODFH HL\

L ,Q WKH SULQFLSDO PDUN
OLDELOLW\ RU

LL ,Q WKH DEVHQFH RI D SU
WKH PRVW DGYDQWDJHRX
DVVHW RU OLDELOLW\

7KH SULQFLSDO RU WKH PRVYV
PXVW EH DFFHVVLEOH WR E\ \

7KH IDLU YDOXH RI DQ DVV
PHDVXUHG XVLQJ WKH DVVXF
SDUWLFLSDQWY ZRXOG XVH :
RU OLDELOLW\ DVVXPLQJ WI
DFW LQ WKHLU HFRQRPLF EHV

$ IDLU YDOXH PHDVXUHPHQW
DVVHW WDNHV LQWR DFFRXQ'
DELOLW\ WR JHQHUDWH HFRC(
WKH DVVHW LQ LWV KLJKHV!
VHOOLQJ LW WR DQRWKHU

ZRXOG XVH WKH DVVHW LQ LW

7KH *URXS XVHV YDOXDWLRQ
DSSURSULDWH LQ WKH FLUFX
VXIILFLHQW GDWD DUH DYDL
YDOXH PD[LPL]LQJ WKH X
REVHUYDEOH LQSXWV DQG P
XQREVHUYDEOH LQSXWYV



7DQJJDO

37 0,", 87%$0% ,1'21(6,% 7TEN
'$1 (17,7%$6 $1%.1<$

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

.2162/,'$6,%$1 ,17(5,0

6HSWHPEHU GDQ 8

6HPELODQ %XODQ \DQJ %HUDNKLU ¢

'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC
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ODQMXWDQ

H

SHQJXNXUDQ 1LODL :DMDU O

6HPXD DVHW GDQ OLDELOLW
GLXNXU DWDX GLXQJNDSNEC
NHXDQJDQ NRQVROLGDVLDQ
KLUDUNL QLODL ZD®REYPBMXE
LQSXSWOLQJ UHQGDK \DQJ VI
SHQJXNXUDQ QLODL ZDMDU
VHEDJDL EHULNXW
L /HYHO *# +DUJD NXRWDVI
SHQ\HVXDLDQ GL SDVDU
DWDX OLDELOLWDV \DQJ
GLDNVHV HQWLWDV SDGD '
LL/HYHO + 7HNQLN SHQLC
PHQJJXQDNDQ WLQJND®QYS
\DQJ SDOLQJ UHQGDK \
WHUKDGDS SHQJXNXUDQ
GDSDW G LROEP\DHAJLY DEEDDLHN  V
ODQJVXQJ DWDX WLGDN Ol
LLUHYHO + 7HNQLN SHQLC
PHQJJXQDNDQ WLQJND®QYS
\DQJ SDOLQJ UHQGDK \
WHUKDGDS SHQJXNXUDQ
WLGDN GDSDW Q®ENMVWDIE
VHFDUD ODQJVXQJ DWDX V

8QWXN DVHW GDQ OLDELOL!
ODSRUDQ NHXDQJDQ NRQV
EHUXODQJ .HORPSRN 8VDI
DSDNDK WHUGDSDW SHUSILYQ
GDODP KLUDUNL GHQJDQ P
XODQJ DWDV SHQHWDSDQ N
/HYHPDVXNRQSX®DOLQJ UHQ
VLIJQLILNDQ WHUKDGDS SHQ
VHFDUD NHVHOXUXKDQ SDG
SHODSRUDQ

.DV GDQ 6HDADUD

.DV GDQ VHWDUD NDV WHUG
GDQ GHSRVLWR EHUMDQJND

WLJID EXODQ DWDX NXU
SHQHPSDWRGDN GLSHUJXQD
MDPLQDQ VHUWD WLGDN GLEI

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

$V Rl 6HSWHPEHU

,QGRQHVLDQ ¢
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H )DLU 9DOXH OHDVXUHPHQW F

$00 DVVHWY DQG OLDELOLWI
PHDVXUHG RU GLVFORVHG L
ILQDQFLDO VWDWHPHQWY DU
IDLU YDOXH KLHUDUFK\ GH
EDVHG RQ WKH ORZHVW O
VLIQLILFDQW WR WKH IDLU Y
ZKROH
L /HYHO + 4XRWHG XQD(
SULFHV LQ DFWLYH PDU
DVVHWY RU OLDELOLWLHYV

LL /HYHO *+ 9DOXDWLRQ WH
WKH ORZHVW OHYHO LQSX
WKH IDLU YDOXH PHDVXUL
LQGLUHFWO\ REVHUYDEOH

LLL/HYHO + 9DOXDWLRQ WH
WKH ORZHVW OHYHO LQSX
WKH IDLU YDOXH PHDVXUt
LQGLUHFWO\ XQREVHUYDE

JRU DVVHWYVY DQG OLDELOLWL
WKH FRQVROLGDWHG ILQDQF
UHFXUULQJ EDVLV WKH *URX
WUDQVIHUV KDYH RFFXUUHG
KLHUDUFK\ E\ UH DVVHVVL:
EDVHG RQ WKH ORZHVW O
VLIQLILFDQW WR WKH IDLU Y
ZKROH DW WKH HQG RI HDFK

®VIWQG &DVK (TXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQV
KDQG DQG FDVRQ® \EDPH GH ¢
PDWXULWLHV RI WKUHH P
WLPH RI SODFHPHQW QHLW!
QRU UHVWULFWHG
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,QVWUXPHQ .HXDQJDQ

,QVWUXPHQ NHXDQJDQ DGD(
\DQJ PHPEHULNDQ DVHW NH
HQWLWDV GDQ OLDELOLWDV
EDJL HQWLWDV ODLQ

$VHW .HXDQJDQ
3HQJDNXDQ GDQ 3HQJXNXUDC

$VHW NHXDQJDQ GLNODV
SHQJDNXDQ DZDO \DQJ VHOD
ELD\D SHUROHKDQ GLDPRU
PHODOXL SHQGDSDWDQ NRP¢
GDQ QLODL ZDMDU PHODOXL -

.ODVLILNDVL DVHW NHXDQJL
DZDO WHUJDQWXQJ SDGD NI
NRQWUDNWXDO DVHW NHXDC
.HORPSRN 8VDKD XQWXN

'HQJDQ SHQJHFXDOLDQ SLX'
WLGDN PHQJDQGXQJ NRPSR
\DQJ VLJQLILNDQ DWDX \DQ
8VDKD WHODK PHQHUDSND
SUDNWLVQ\D .HORPSRN 8VD
PHQJXNXU DVHW NHXDQJDQ !
GLWDPEDK GDODP KDO DVI
GLXNXU SDGD QLODL ZDMDU

WUDQVDNVL 3LXWDQJ  XVI
PHQJDQGXQJ NRPSRQHQ SH
VLJQLILNDQ DWDX \DQJ PDQ
WHODK PHQHUDSNDQ NHEL
GLXNXU SDGD KDUJD WUDQV
EHUGDVDUNDQ 36$.

$JDU DVHW NHXDQJDQ GLNOD
SDGD ELD\D SHUROHKDQ GLI
ZDMDU PHODOXL 2&, DVHW
PHQJKDVLONDQ DUXV NDV \
SHPED\DUDQ SRNRN GDQ EX
MXPODK SRNRN WHUXWDQJ
VHEDJDL WHV 633, GDQ GLOI
LQVWUXPHQ

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

$V Rl 6HSWHPEHU

,QGRQHVLDQ ¢
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J

J)LOQODQFLDO ,QVWUXPHQWYV

$ ILQDQFLDO LQVWUXPHQW L°
ULVH WR D ILQDQFLDO DVVH
ILQDQFLDO OLDELOLW\ RU HT
HQ W\

JLODOQFLDO $VVHWYV
,OLWLDO 5HFRIJQLWLRQ DQG C

JLOQDQFLDO DVVHWV DUH F
UHFRJQLWLRQ DV VXEVHTX
DPRUWL]JHG FRVW IDLU YD

FRPSUHKHQVLYH LQFRPH 2&
WKURXJK SURILW RU ORVV

7KH FODVVLILFDWLRQ RI ILQ
UHFRJQLWLRQ GHSHQGV RQ
FRQWUDFWXDO FDVK IORZ FI
*URXS&V EXVLQHVV PRGHO II
'LWK WKH H[FHSWLRQ RI WUD
QRW FRQWDLQ D VLJQLILFDQ
RU IRU ZKLFK WKH *URXS KDV
H[SHGLHQW WKH *URXS LQ
ILQDQFLDO DVVHW DW LWV ID
RI D ILQDQFLDO DVVHW QRW
SURILW RU ORVV WUDQVEL
UHFHLYDEOHV WKDW GR QRV
ILQDQFLQJ FRPSRQHQW RU I
KDV DSSOLHG WKH SUDFWI
PHDVXUHG DW WKH WUDQVDF
XQGHU 36$%.

,Q RUGHU IRU D ILQDQFLDO
DQG PHDVXUHG DW DPRUWLYV
WKURXJK 2&, LW QHHGV WR |
WKDW DUH AVROHO\ SD\PHQ
LOWHUHVW 633, 4 RQ WKH
RXWVWDQGLQJ 7KLV DVVHVV
WKH 633, WHVW DQG LV SHUIF
OHYHO
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,QVWUXPHQ .HXDQJDQ ODQNM

$VHW .HXDQJDQ ODQMXWDQ

SHOJIJDNXDQ GDQ 3HQJIJXNXUDC

ORGHO ELVQLV .HORPSRN
PHQJHOROD DVHW NHXDQJD
EDJDLPDQD .HORPSRN 8VDKL
NHXDQJDQQ\D XQWXN PHQJK
ORGHO ELVQLV PHQHQWXNDC
DNDQ GLKDVLONDQ GDUL SH
NRQWUDNWXDO SHQMXDODQ
NHGXDQ\D

3HPEHOLDQ DWDX SHQMXDOD
PHPHUOXNDQ SHQ\HUDKDQ D

ZDNWX \DQJ GLWHWDSNDQ
NRQYHQVL GL SDVDU SHU
GLDNXL SDGD WDQJJDO St

WDQJJDO .HORPSRN 8VDKD E
PHPEHOL DWDX PHQMXDO DVF

SHQIJXNXUDQ 6HODQMXWQ\D

8QWXN WXMXDQ SHQJXNXUD

NHXDQJDQ GLNODVLILNDVLN

NDWHJRUL

X $VHW NHXDQJDQ SDGD E
GLDPRUWLVDVL LQVWUXPI

X $VHW NHXDQJDQ SDGD QI
2&, GHQJDQ GDXU XODQJ
NHUXJLDQ NXPXODWLI LQ\

X S$VHW NHXDQJDQ \DQJ GLW
ZDMDU PHODOXL 2&, WD
NHXQWXQJDQ GDQ NHU>
VHWHODK SHQJKHQWLD
LQVWUXPHQ HNXLWDYV

X $VHW NHXDQJDQ SDGD QI
ODED UXJL

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

$V Rl 6HSWHPEHU

,QGRQHVLDQ ¢
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J

J)LODQFLDO ,QVWUXPHQWYV F

JLODOQFLDO $VVHWV FRQWLQ
L, QLWLDO SHFRIQLWLRQ D

FRQWLQXHG

7KH *URXS&4V EXVLQHVV PRC
ILQDQFLDO DVVHWV UHIHUV
ILQDQFLDO DVVHWYV LQ RUGH!I
7KH EXVLQHVV PRGHO GHWHL
IORZV ZLOO UHVXOW IURP FR
IORZV VHOOLQJ WKH ILQDQFL

3XUFKDVHV RU VDOHV RI IL
UHTXLUH GHOLYHU\ RI DVVHYV
HVWDEOLVKHG E\ UHJXODWLF
PDUNHW SODFH UHJXODU

UHFRJQLVHG RQ WKH WUDGH
WKH *URXS FRPPLWV WR SX
DVVHW

6XEVHTXHOW OHDVXUHPHQW

JRU SXUSRVHV RI VXEVHTXF

ILQDQFLDO DVVHWV DUH

FDWHJRULHV

X )LQDQFLDO DVVHWV DW D
LQVWUXPHQWYV

X )LQDQFLDO DVVHWV DW ID
ZLWK UHF\FOLQJ RI FXPX
ORVVHV GHEW LQVWUXPH

X )LQDQFLDO DVVHWV GHVL
WKURXJK 2&, ZLWK QR
FXPXODWLYH JDLQV DQ¢
GHUHFRJQLWLRQ HTXLW\

x )LQDQFLDO DVVHWYV DW ID
RU ORVV
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,QVWUXPHQ .HXDQJDQ ODQNM

$VHW .HXDQJDQ ODQMXWDQ

SHQIJXNXUDQ 6HODQMXWQ\D

$VHW NHXDQJDQ SDGD ELI
GLDPRUWLVDVL LQVWUXPHQ

.DWHJRUL LQL DGDODK \DQJ ¢

.HORPSRN 8VDKD .HORPSRN

DVHW NHXDQJDQ \DQJ GLXN

SHUROHKDQ GLDPRUWLVDVL

EHULNXW WHUSHQXKL

X $VHW NHXDQJDQ GLPLO
ELVQLY GHQJDQ WXMXDQ
NHXDQJDQ XQWXN PHQJIXP
NRQWUDNWXDO GDQ

x 3HUV\DUDWDQ NRQWUDN
NHXDQJDQ PHQLPEXONDQ
WDQJJDO WHUWHQWX \DQ
SHPED\DUDQ SRNRN GDQ E
SRNRN WHUXWDQJ

$VHW NHXDQJDQ \DQJ GLXN
SHUROHKDQ GLDPRUWLVDVL
GHQJDQ PHQJIJXQDNDQ PHWI
HIHNWLI (,5 GDQ PHQJDODP
HXQWXQJDQ GDQ NHUXJLDQ -
ODED UXJL SDGD VDDW

SHQJDNXDQQ\D GLPRGLILNDV

$VHW NHXDQJDQ .HORPSRN ¢
SHUROHKDQ GLDPRUWLVDVL
XVDKD GDQ SLQMDPDQ NH
DVRVLDVL GDQ SLQMDPDQ N
WHUPDVXN GDODP DVHW NH
ODLQQ\D

$VHW NHXDQJDQ SDGD QLODL
LQVWUXPHQ XWDQJ

.HORPSRN 8VDKD PHQJXNXU

SDGD QLODL ZDMDU PHODOXL

EHULNXW WHUSHQXKL

X $VHW NHXDQJDQ GLPLOLN
GHQJDQ WXMXDQ XQWXN F
NDV NRQWUDNWXDO GDQ S

X 3HUV\DUDWDQ NRQWUDN
NHXDQJDQ PHQLPEXONDQ
WDQJJDO WHUWHQWX \DQ
SHPED\DUDQ SRNRN GDQ E
SRNRN WHUXWDQJ

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

$V Rl 6HSWHPEHU

,QGRQHVLDQ ¢
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J)LODQFLDO ,QVWUXPHQWYV F

JLODOQFLDO $VVHWV FRQWLQ
6XEVHTXHOW OHDVXUHPHQW

J)LQDQFLDO DVVHWV DW DPR
LQVWUXPHQWYV

7KLV FDWHJRU\ LV WKH PRVW
7KH *URXS PHDVXUHV ILQD
DPRUWLVHG FRVW LI ERWK
FRQGLWLRQV DUH PHW

X 7KH ILQDQFLDO DVVHW |
EXVLQHVV PRGHO ZLWK W
ILQDQFLDO DVVHWV LQ
FRQWUDFWXDO FDVK IORZ

x 7KH FRQWUDFWXDO WHUF
DVVHW JLYH ULVH RQ VSH
IORZV WKDW DUH VROHO\
DQG LQWHUHVW RQ WKH
RXWVWDQGLQJ

JLQDQFLDO DVVHWY DW D}
VXEVHTXHQWO\ PHDVXUHG X
LQWHUHVW (,5 PHWKRG D(
LPSDLUPHQW *DLQV DQG OR
LQ SURILW RU ORVV ZKHQ WK
PRGLILHG RU LPSDLUHG

7KH *URXSA&V ILQDQFLDO DVV
LQFOXGHV WUDGH UHFHLYDE
DVVRFLDWH DQG ORDQ WR D
RWKHU QRQ FXUUHQW ILQDQF

J)LODQFLDO DVVHWYV DW IDLU
GHEW LQVWUXPHQWYV

7KH *URXS PHDVXUHV GHEW

YDOXH WKURXJK 2&, LI ERW

FRQGLWLRQV DUH PHW

x 7KH ILQDQFLDO DVVHW |
EXVLQHVV PRGHO ZLWK W
KROGLQJ WR FROOHFW FF
DQG VHOOLQJ DQG

x 7KH FRQWUDFWXDO WHUF
DVVHW JLYH ULVH RQ VSH
IORZV WKDW DUH VROHO\
DQG LQWHUHVW RQ WKH
RXWVWDQGLQJ
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6HSWHPEHU GDQ 8
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,QVWUXPHQ .HXDQJDQ ODQNM

$VHW . HXDQJDQ ODQMXWDQ

SHQIJXNXUDQ 6HODQMXWQ\D

$VHW NHXDQJDQ SDGD QLODL
LQVWUXPHQ XWDQJ ODQMX"

8QWXN LQVWUXPHQ XWDQJ \I
ZDMDU PHODOXL 2&, SHQ
UHYDOXDVL YDOXWD DVLQJ
SHPEDOLNDQ SHQXUXQDQ C
ODSRUDQ ODED UXJL GDQ G
\DQJ VDPD VHSHUWL XQWXN
GLXNXU GHQJDQ ELD\D SHUF
3HUXEDKDQ QLODL ZDMDU \I[
2&, BHWHODK SHQJKHQWI
SHUXEDKDQ QLODL ZDMDU N>
2&, GLGDXU XODQJ PHQMDGL

,QVWUXPHQ XWDQJ .HORPSR
ZDMDU PHODOXL 2&, PHQFDN
LQVWUXPHQ XWDQJ \DQJ GLN
DVHW NHXDQJDQ WLGDN ODQ

$VHW NHXDQJDQ \DQJ GLWHYV
ZDMDU PHODOXL 2&, LQVWUX

6HWHODK SHQJDNXDQ DZDO
GDSDW PHPLOLK XQWXN

LQYHVWDVL HNXLWDVQ\D \D(
NHPEDOL VHEDJDL LQVWUX
GLWHWDSNDQ SDGD QLODL :
GHILQLVL HNXLWDV EHUGD
,QVWUXPHQ .HXDQJDQ 3HQ'
GLPLOLNL XQWXN GLSHUGEL
GHILQLVL WHUVHEXW .OC
EHUGDVDUNDQ LQVWUXPHQ S

HXQWXQJDQ GDQ NHUXJLDQ
LQL WLGDN SHUQDK GLGD
NHXQWXQJDQ DWDX NHUXJL
VHEDJDL SHQGDSDWDQ ODLC
ODED UXJL SDGD VDDW KDN
GLWHWDSNDQ NHFXDOL ML
PHQGDSDWNDQ NHXQWXQJDQ
VHEDJDL SHPXOLKDQ VHEDJL
DVHW NHXDQJDQ GDODP KI
WHUVHEXW DGDODK WHUFDV
HNXLWDV \DQJ GLWHWDSND
PHODOXL 2&, WLGDN WXQG
SHQXUXQDQ QLODL

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
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J)LODQFLDO ,QVWUXPHQWYV F

JLODOQFLDO $VVHWV FRQWLQ
6XEVHTXHOW OHDVXUHPHQW

JLQDQFLDO DVVHWV DW IDLU
GHEW LQVWUXPHQWY FRQW

JRU GHEW LQVWUXPHQWYV DW
LQWHUHVW LQFRPH IRUHLJQ
DQG LPSDLUPHQW ORVVHV

UHFRJQL]HG LQ WKH VWDWHP
FRPSXWHG LQ WKH VDPH PDC
DVVHWY PHDVXUHG DW DPF
UHPDLQLQJ IDLU YDOXH FKDQ
2&, 8SRQ GHUHFRJQLWLRQ

YDOXH FKDQJH UHFRJQL]JHG L
SURILW RU ORVV

7KH *URXS&4V GHEW LQVWUX
WKURXJK 2&, LQFOXGHV LQY
GHEW LQVWUXPHQWYV LQFOX
FXUUHQW ILQDQFLDO DVVHWYV

JLOQDQFLDO DVVHWYV GHVLJQI
WKURXJK 2&, HTXLW\ LQVWU)>

8SRQ LQLWLDO UHFRJQLWLRC
FODVVLI\ LUUHYRFDEO\ LWV
HTXLW\ LQVWUXPHQWYV GHVL
WKURXJK 2&, ZKHQ WKH\ PHH
HTXLW\ XQGHU 36$. )LQDQ
3UHVHQWDWLRQ DQG DUH QR
FODVVLILFDWLRQ LV GHWHUF
E\LQVWUXPHQW EDVLV

*DLQV DQG ORVVHV RQ WKHYV
QHYHU UHF\FOHG WR SURILW
UHFRJQLVHG DV RWKHU LQFR
SURILW RU ORVV ZKHQ WKH
EHHQ HVWDEOLVKHG H[FHS'
EHQHILWYV IURP VXFK SURFHF
SDUW RI WKH FRVW RI WKH Il
FDVH VXFK JDLQV DUH UHFR
LOQOVWUXPHQWY GHVLIJQDWHG
2&, DUH QRW VXEMHFW WR LP
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,QVWUXPHQ .HXDQJDQ ODQM
$VHW .HXDQJDQ ODQMXWDQ
SHQIJXNXUDQ 6HODQMXWQ\D

$VHW NHXDQJDQ \DQJ GLWHYV

ZDMDU PHODOXL 2&, LQVV
ODQMXWDQ

.HORPSRN 8VDKD PHPL(
PHQJNODVLILNDVLNDQ LQYH

WLGDN WHUGDIWDU GDODP |
GDSDW GLWDULN NHPEDOL

$VHW NHXDQJDQ SDGD QLODL
UXJL

$VHW NHXDQJDQ SDGD QL
ODSRUDQ ODED UXJL WHUPI
\DQJ GLPLOLNL XQWXN GL¢
NHXDQJDQ \DQJ GLWHWDSND
DZDO SDGD QLODL ZDMDU PH
DWDX DVHW NHXDQJDQ \DQJ
QLODL ZDMDU $VHW NHXDC
VHEDJDL NHORPSRN GLSH
PHUHND GLSHUROHK XQWXN
GLEHOL NHPEDOL GDODP ZD
WHUPDVXN GHULYDWLI PHOH
MXJD GLNODVLILNDVLNDQ V
GLSHUGDJDQJNDQ NHFXDOL
VHEDJDL LQVWUXPHQ OLQGX
$VHW NHXDQJDQ GHQJDQ DU
VHPDWD PDWD SHPED\DUDQ

GLNODVLILNDVLNDQ GDQ GL
PHODOXL ODSRUDQ ODED UX
ELVQLVQ\D 7HUOHSDV GD!
LQVWUXPHQ XWDQJ \DQJ DN
SDGD ELD\D SHUROHKDQ GLEC
QLODL ZDMDU PHODOXL 2&,

DWDV LQVWUXPHQ XWDQJ G
QLODL ZDMDU PHODOXL ODEI
DZDO MLND KDO WHUVHEXW
VHFDUD VLJQLILNDQ PHQJXUTI
DNXQWDQVL

$VHW NHXDQJDQ \DQJ GLXN
PHODOXL ODED UXJL GLFDWL
NHXDQJDQ NRQVROLGDVLDQ
GHQJDQ SHUXEDKDQ QLODL
GDODP ODSRUDQ ODED UXJ
NRPSUHKHQVLI ODLQ NRQVRO

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
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J)LODQFLDO ,QVWUXPHQWYV F

JLODOQFLDO $VVHWV FRQWLQ
6XEVHTXHOW OHDVXUHPHQW

JLQDQFLDO DVVHWV GHVLJQI
WKURXJK 28&, HTXLW\
FRQWLQXHG

7KH *URXS HOHFWHG WR FO
QRQLVWHG HTXLW\ LQYHVW
FDWHJRU\

J)LQDQFLDO DVVHWYV DW IDLU
RU ORVV

J)LQDQFLDO DVVHWYV DW IDLU
ORVV LQFOXGH ILQDQFLDO C
ILQDQFLDO DVVHWV GHVLJ
UHFRJQLWLRQ DW IDLU YDOX
RU ILQDQFLDO DVVHWV PDQC
PHDVXUHG DW IDLU YDOXH

FODVVLILHG DV KHOG IRU

DFTXLUHG IRU WKH SXUSR
UHSXUFKDVLQJ LQ WKH QHELC
LQFOXGLQJ VHSDUDWHG HPEI
DOVR FODVVLILHG DV KHOG

DUH GHVLJQDWHG DV HI
LQVWUXPHQWY )LQDQFLDO [
WKDW DUH QRW VROHO\ SD\I
LQWHUHVW DUH FODVVLILHG
YDOXH WKURXJK SURILW RU

EXVLQHVV PRGHO 1RWZLWK
IRU GHEW LQVWUXPHQWV )\
DPRUWL]JHG FRVW RU DW IDLL
GHVFULEHG DERYH GHEW L
GHVLJQDWHG DW IDLU YDOXI
RQ LQLWLDO UHFRJQLWLRQ |
VLIQLILFDQWO\ UHGXFHV DQ

JLQDQFLDO DVVHWYV DW IDLU
ORVV DUH FDUULHG LQ WKH
RI ILQDQFLDO SRVLWLRQ D\
FKDQJHV LQ IDLU YDOXH L
FRQVROLGDWHG VWDWHPHQV
RWKHU FRPSUHKHQVLYH LQFF
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J

ODQMXWDQ

,QVWUXPHQ .HXDQJDQ ODQNM

$VHW .HXDQJDQ ODQMXWDQ

SHQIJXNXUDQ 6HODQMXWQ\D

$VHW NHXDQJDQ SDGD QLODL
UXJL ODQMXWDQ

_.DWHJRUL LQL PHQFDNXS LQ
LQYHVWDVL HNXLWDV \DQJ
_HORPSRN 8VDKD WLGDN GL
GDSDW GLWDULN NHPEDOL

SDGD QLODL ZDMDU PHODO}
LQYHVWDVL HNXLWDV WHUFC
SHQGDSDWDQ ODLQ ODLQ GD
SDGD VDDW KDN SHPED\DUDQ

'"HULYDWLI \DQJ PHOHNIKWEG
GHQJDQ OLDELOLWDV NHXD(
NHXDQJDQ GLSLVDKNDQ GD
VHEDJDL GHULYDWLI WHUSLV
ULVLNR HNRQRPL WLGDN WH
LQVWUXPHQ WHUSLVDK GHQ.
VDPD VHSHUWL GHULYDWLI P
GHILQLVL GHULYDWLI GDQ
GLXNXU SDGD QLODL ZDMDU
UXJL 'HULYDWLI PHOHNDW G
GHQJDQ SHUXEDKDQ QLODL
ODSRUDQ ODED UXJL 3HQLOCL
MLND WHUGDSDW SHUXEDKD
NRQWUDN \DQJ VHFDUD VLJQ
NDV \DQJ VHKDUXVQ\D Gl
UHNODVLILNDVL DVHW NHXD
PHODOXL NDWHJRUL ODED UX

'"HULYDWLI \DQJ PHOHNDW G
\DQJ PHQJIJDQGXQJ DVHW NHX
GLFDWDW VHFDUD WHUSLVDK
EHUVDPD GHQJDQ GHULYDW
GLNODVLILNDVLNDQ VHFDUD
DVHW NHXDQJDQ \DQJ GLXN?
PHODOXL ODSRUDQ ODED UXJ
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J)LODQFLDO ,QVWUXPHQWYV F

JLODOQFLDO $VVHWV FRQWLQ
6XEVHTXHOW OHDVXUHPHQW

J)LOQODQFLDO DVVHWV DW IDLU
RU ORVV FRQWLQXHG

7KLY FDWHJRU\ LQFOXGHV C
DQG OLVWHG HTXLW\ LQYHVYV
KDG QRW LUUHYRFDEO\ HOH
YDOXH WKURXJK 2&, 'LYLGH:
LQYHVWPHQWY DUH DOVR L
LOQFRPH LQ WKH VWDWHPHQW
WKH ULJKW RI SD\PHQW KDYV

$ GHULYDWLYH HPEHGGHG L
ZLWK D ILQDQFLDO OLDELOL\
VHSDUDWHG IURP WKH KRVW
D VHSDUDWH GHULYDWLYH
FKDUDFWHULVWLFVY DQG ULVI
WR WKH KRVW D VHSDUDWI
VDPH WHUPV DV WKH HPEHGC
PHHW WKH GHILQLWLRQ RI

K\EULG FRQWUDFW LV QRW |
WKURXJK SURILW RU ORVV

DUH PHDVXUHG DW IDLU YDO
YDOXH UHFRJQLVHG LQ

5HDVVHVVPHQW RQO\ RFFXU)\
FKDQJH LQ WKH WHUPV RI
VLIQLILFDQWO\ PRGLILHV WK
RWKHUZLVH EH UHTXLUHG RL
ILQDQFLDO DVVHW RXW RI K
SURILW RU ORVV FDWHJRU\

$ GHULYDWLYH HPEHGGHG Zl1
FRQWDLQLQJ D ILQDQFLDO
DFFRXQWHG IRU VHSDUDWHC
KRVW WRJHWKHU ZLWK WKH
UHTXLUHG WR EH FODVVLILF
ILQDQFLDO DVVHW DW IDLU
ORVYV
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J

ODQMXWDQ

,QVWUXPHQ .HXDQJDQ ODQNM

$VHW . HXDQJDQ ODQMXWDQ

SHOQIJKHOWLDQ SHQJDNXDQ

$VHW NHXDQJDQ DWDX MLN
DVHW NHXDQJDQ DWDX EDJLLC
NHXDQJDQ VHUXSD WHUX
SHQJDNXDQQ\D \DLWX GLK
SRVLVL NHXDQJDQ NRQVRO
8VDKD NHWLND
x +DN XQWXN PHQHULPD DU
WHODK NHGDOXZDUVD DW
x .HORPSRN 8VDKD WHOD
KDNQ\D XQWXN PHQHULPI
DVHW DWDX WHODK
NHZDMLEDQ XQWXN PHPE
\DQJ GLWHULPD VHFDUD
SHQXQGDDQ PDWHULDO N
EHUGDVDUNDQ SHIMWD WXL
GDQ VDODK VDWX D .HOF
PHQJDOLKNDQ VHFDUD V)
ULVLNR GDQ PDQIDDW
.HORPSRN 8VDKD WLGDN F
PHPLOLNL VHFDUD VXEVW]
GDQ PDQIDDW DVHW
PHQJDOLKNDQ SHQJHQGDC

.HWLND .HORPSRN 8VDKD W
KDNQ\D XQWXN PHQHULPD D
DWDX WHODK PHQDQGDWDQ.
WKURXJK .HORPSRN 8VDKI
DSDNDK GDQ VHMD XK

PHPSHUWDKDQNDQ ULVLNR
NHSHPLOLNDQ .HWLND .HOF
PHQJDOLKNDQ DWDX PHPSH
VXEVWDQVLDO VHOXUXK ULV
DVHW DWDX PHQJDOLKNDQ
DVHW .HORPSRN 8VDKD WHI
\DQJ GLWUDQVIHU WHUVHEXW
VHFDUD EHUNHODQMXWDQ
.HORPSRN 8VDKD MXJD PHC(
WHUNDLW $VHW DOLKDQ GD!
DwWbV GDVDU \DQJ PHQFHU
NHZDMLEDQ \DQJ GLPLOLNL .l

.HWHUOLEDWDQ EHUNHODQI
MDPLQDQ DWDV DVHW \DQJ G
QLODL \DQJ OHELK UHQGDK
DVHW GDQ MXPODK PDNVLP
PXQJNLQ GLPLQWD XQWXN G
.HORPSRN 8VDKD
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JLODQFLDO ,QVWUXPHQWYV F

JLODOQFLDO $VVHWV FRQWLQ
'HUHFRJQLWLRQ

$ ILQDQFLDO DVVHW RU ZKI
RI D ILQDQFLDO DVVHW RU S|
ILQDQFLDO DVVHWYV LV SULP
UHPRYHG [IURP WKH *URXSES
VWDWHPHQW RI ILQDQFLDO S

X 7KH ULJKWV WR UHFHLYH
DVVHW KDYH H[SLUHG RU

x 7KH *URXS KDV WUDQVIHI
UHFHLYH FDVK IORZV IURF
DVVXPHG DQ REOLJDWLRQ
FDVK IORZV LQ IX0O0 ZLWK
D WKLUG SDUW\ XQGHU
DUUDQJIMPK@ HLWKHU D
KDV WUDQVIHUUHG VXEVW
DQG UHZDUGV RI WKH DVV
KDV QHLWKHU WUDQVIHL
VXEVWDQWLDOO\ DOO WKI
WKH DVVHW EXW KDV WU
WKH DVVHW

‘KHQ WKH *URXS KDV WUDQV
UHFHLYH FDVK IORZV IURP

HQWHUHG LQWR D SDVV WKI
HYDOXDWHV LI DQG WR ZKDV
WKH ULVNV DQG UHZDUGV R
KDV QHLWKHU WUDQVIHUL
VXEVWDQWLDOO\ DOO RI WKF
DVVHW QRU WUDQVIHUUHG F
*URXS FRQWLQXHV WR UHFR
DVVHW WR WKH H[WHQW

LQYROYHPHQW ,Q WKDW FIL
UHFRJQLVHV DQ DVVRFLDW
WUDQVIHUUHG DVVHW DQG \
DUH PHDVXUHG RQ D EDVL\
ULJKWV DQG REOLJDWLRQV
UHWDLQHG

&RQWLQXLQJ LQYROYHPHQW
D JXDUDQWHH RYHU WKH W
PHDVXUHG DW WKH ORZHU R
DPRXQW RI WKH DVVHW DQG

RI FRQVLGHUDWLRQ WKDW

UHTXLUHG WR UHSD\
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J

ODQMXWDQ

,QVWUXPHQ .HXDQJDQ ODQNM

$VHW .HXDQJDQ ODQMXWDQ

SHOXUXQDQ QLODL DVHW NHX

.HORPSRN 8VDKD PHQJDN
NHUXJLDQ NUHGLW HNVSHN
VHPXD LQVWUXPHQ XWDQJ
SDGD QLODL ZDMDU PHODOXL
GLGDVDUNDQ SDGD SHUEHGE
NRQWUDNWXDO \DQJ MDWXK
NRQWUDN GDQ VHPXD DUXV I
DNDQ GLWHULPD .HORPSRN 8
GHQJDQ SHUNLUDDQ VXNX E
$UXV NDV \DQJ GLKDUDSNDC
DUXV NDV GDUL SHQMXDODQ
DWDX SHQLQJNDWDQ NUHC
PHUXSDNDQ EDJLDQ LQWHJU
NRQWUDNWXDO

(& GLNHQDOL GDODP GXD W|
NUHGLW \DQJ EHOXP DGD
NUHGLW \DQJ VLJQLILNDQ V¢t
(& GLVHGLDNDQ XQWXN NHI
GLDNLEDWNDQ ROHK SHULVV
PXQJNLQ WHUMDGL GDODP

EXODQ 8QWXN HNVSRVXU
WHUMDGL SHQLQJNDWDQ ULV
VHMDN SHQJDNXDQ DZDO S
GLSHUOXNDQ XQWXN NHUX
GLSHUNLUDNDQ VHODPD VL
WHUOHSDV GDUL ZDNWX Gt
KLGXS

B8QWXN SLXWDQJ XVDKD
PHQHUDSNDQ SHQGHNDYV
GLVHGHUKDQDNDQ GDODP PH
NDUHQD LWX .HORPSRN 8VI
SHUXEDKDQ GDODP ULVLNR N
SHQ\LVLKDQ NHUXJLDQ EHUG
KLGXS SDGD VHWLDS WD
.HORPSRN 8VDKD WHODK PH
SURYLVL EHUGDVDUNDQ SH
NUHGLW KLVWRULVQ\D \DQJ
IDNWRU IDNWRU EHUZDZDVD
VSHVLILN XQWXN GHELWXU G
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J)LODQFLDO ,QVWUXPHQWYV F

JLODOQFLDO $VVHWV FRQWLQ
,PSDLUPHOW RIILQDQFLDO D

7KH *URXS UHFRJQL]HV DQ
H[SHFWHG FUHGLW ORVVHV
LQVWUXPHQWY QRW KHOG DW
RU ORVV (&/V DUH EDVHG

EHWZHHQ WKH FRQWUDFWXEL
DFFRUGDQFH ZLWK WKH FRQ
IORZV WKDW WKH *URXS H
GLVFRXQWHG DW DQ DSSURJI
HIITHFWLYH LQWHUHVW UDWI
IORZV ZLOO LQFOXGH FDVK |
FROODWHUDO KHOG RU RWK
WKDW DUH LQWHJUDO WR WK

(&/V DUH UHFRJQLVHG LQ WZ
H[SRVXUHV IRU ZKLFK WKHU
VLIQLILFDQW LQFUHDVH LQ
UHFRJQLWLRQ (&/V DUH Sl
ORVVHV WKDW UHVXOW IURP
SRVVLEOH ZLWKLQ WKH QH]
PRQWK (&/ )RU WKRVH FUH
ZKLFK WKHUH KDV EHHQ D VI
FUHGLW ULVN VLQFH LQLWI
DOORZDQFH LV UHTXLUHG
H[SHFWHG RYHU WKH UHPLC
H[SRVXUH LUUHVSHFWLYH F
GHIDXOW D OLIHWLPH (&/

YRU WUDGH UHFHLYDEOHV
VLPSOLILHG DSSURDFK LQ
7KHUHIRUH WKH *URXS GRH"
LQ FUHGLW ULVN EXW LQV\V
DOORZDQFH EDVHG RQ OLIH
UHSRUWLQJ GDWH 7KH *URX
SURYLVLRQ PDWUL[ WKDW LV
FUHGLW ORVV H[SHULHQFH

ORRNLQJ IDFWRUV VSHFLILF
HFRQRPLF HQYLURQPHQW
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J ,QVWUXPHQ .HXDQJDQ ODQM J JLQDQFLDO ,QVWUXPHQWYV F

$VHW .HXDQJDQ ODQMXWDQ
SHOXUXQDQ QLODL DVHW NHX

8QWXN LQVWUXPHQ XWDQJ
PHODOXL 2&, .HORPSRN 8VI
SHQ\HGHUKDQDDQ ULVLNR N
VHWLDS WDQJJDO SHODSRUI
PHQJHYDOXDVL DSDNDK L
WHUVHEXW GLDQJJDS PHPLOI
GHQJDQ PHQJJXQDNDQ VHPX
ZDMDU GDQ GDSDW GLGXNXQ
ELD\D DWDX XSD\D \DQJ W
'DODP PHODNXNDQ HYDOXDVL
8VDKD PHQLODL NHPEDOL SH
GDUL LQVWUXPHQ XWDQJ W
.HORPSRN 8VDKD PHPSHUWLI
WHODK WHUMDGL SHQLQJND
VLIJQLILNDQ MLND SHPED\DU
MDWXK WHPSR OHELK GDUL

,QVWUXPHQ XWDQJ .HORPSR
ZDMDU PHODOXL 2&, KDQ\D
\DQJ PHPLOLNL NXRWDVL KDL
NDWHJRUL LQYHVWDVL WHUI
%DLN ROHK /HPEDJD 3HPHUI
GDQ ROHK NDUHQD LWX
LQYHVWDVL EHULVLNR NUHG
NHELMDNDQ .HORPSRN 8VDK
(& SDGD LQVWUXPHQ WHUVH
1DPXQ MLND WHUMDGL SHQ
\DQJ VLJQLILNDQ VHMDN RU
DNDQ GLGDVDUNDQ SDGD (é&
.HORPSRN 8VDKD PHQJJXQDN
*RRG &UHGLW 5D VWIQQUIXN RE R
DSDNDK LQVWUXPHQ XWDQ:
VHFDUD VLJQLILNDQ GDODP
PHPSHUNLUDNDQ (&/

JLODOQFLDO $VVHWV FRQWLQ
,PSDLUPHOW RIILQDQFLDO D

JRU GHEW LQVWUXPHQWYV DW
WKH *URXS DSSOLHV WKH
VLPSOLILFDWLRQ $W HYHU\
*URXS HYDOXDWHV ZKHWKHU
LV FRQVLGHUHG WR KDYH OF
UHDVRQDEOH DQG VXSSRUWEL
DYDLODEOH ZLWKRXW XQGX
PDNLQJ WKDW HYDOXDWLRQ
WKH LQWHUQDO FUHGLW UDW
,Q DGGLWLRQ WKH *URXS FR
EHHQ D VLJQLILFDQW LQFUHI
FRQWUDFWXDO SD\PHQWV DL
SDVW GXH

7KH *URXS&V GHEW LQVWUX
WKURXJK 2&, FRPSULVH VRO
WKDW DUH JUDGHG LQ WKH \
9HU\ *RRG DQG *RRG E\ W
5DWLQJ $JHQF\ DQG WKHUHI
WR EH ORZ FUHGLW ULVN L
*URXS&V SROLF\ WR PHDVX!
LQVWUXPHQWY RQ D PRQV
ZKHQ WKHUH KDV EHHQ D VL
FUHGLW ULVN VLQFH RULJLQ
EH EDVHG RQ WKH OLIHWLPH
WKH UDWLQJV IURP WKH *
$JHQF\ ERWK WR GHWHUPLQ
LQVWUXPHQW KDV VLJQLILFD
ULVN DQG WR HVWLPDWH (&/\
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,QVWUXPHQ .HXDQJDQ ODQNM

$VHW .HXDQJDQ ODQMXWDQ

SHOXUXQDQ QLODL DVHW NHX

.HORPSRN 8VDKD PHQJDQJJD
JDJDO ED\DU NHWLND SHPE
WHODK OHZDW KDUL 1DF
WHUWHQWX .HORPSRN 8V
PHPSHUWLPEDQJNDQ DVHW N
JDJDO ED\DU NHWLND LQIR
HNVWHUQDO PHQXQMXNNDQ
8VDKD WLGDN PXQJNLQ PI
NRQWUDNWXDO \DQJ WHUX'
VHEHOXP PHPSHUKLWXQJNDQ
NUHGLW \DQJ GLPLOLNL ROHE
NHXDQJDQ GLKDSXVNDQ MLNE
\DQJ ZDMDU XQWXN PHPXO
NRQWUDNWXDO

.HZDMLEDQ .HXDQJDQ

SHQIJDNXDQ GDQ 3HQJXNXUDC

/LDELOLWDV NHXDQJDQ GL
SHQJDNXDQ DZDO VHEDJDL
\DQJ GLXNXU SDGD QLODL Z
ODED UXJL SLQMDPDQ GDQ ¢
GHULYDWLI \DQJ GLWHWDSN
OLQGXQJ QLODL GDODP OLQ
MLND VHVXDL

6HPXD OLDELOLWDV NHXDC
GLDNXL SDGD QLODL ZDMDU
GDQ SLQMDPDQ GDQ KXWDQ.
ELD\D WUDQVDNVL \DQJ GI
VHFDUD ODQJVXQJ

/LDELOLWDV NHXDQJDQ .HOR
XWDQJ EDQN MDQJND SHQGH
ODLQQ\D OLDELOLWDV LPED(
EHEDQ DNUXDO XWDQJ EDC
XWDQJ SHPELD\DDQ GBRIL\DER
VHZD DVHW KDN JXQD

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
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JLODQFLDO ,QVWUXPHQWYV F

JLODOQFLDO $VVHWV FRQWLQ
,PSDLUPHOW RIILQDQFLDO D

7KH *URXS FRQVLGHUV D |
GHIDXOW ZKHQ FRQWUDFWX
GD\V SDVW GXH +RZHYHU L
*URXS PD\ DOVR FRQVLGHU I
EH LQ GHIDXOW ZKHQ LQV
LQIRUPDWLRQ LQGLFDWHV W
WR UHFHLYH WKH RXWVWDQG
LQ IXO0O0O EHIRUH WDNLQJ LQ
HQKDQFHPHQWYV KHOG E\ WK
DVVHW LV ZULWWHQ RII Z|
UHDVRQDEOH H[SHFWDWLRQ
FRQWUDFWXDO FDVK IORZV

JLODOQOFLDO /LDELOLWLHYV

,OLWLDO 5HFRJQLWLRQ DQG

JLQDQFLDO OLDELOLWLHV D
UHFRJQLWLRQ DV ILQDQFLD!
WKURXJK SURILW RU ORVV
SD\DEOHV RU DV GHULYDW
KHGJLQJ LQVWUXPHQWYV LQ [
DSSURSULDWH

$00 ILQDQFLDO OLDELOLWLF
IDLU YDOXH DQG LQ WKH
ERUURZLQJV DQG SD\DEOH\
DWWULEXWDEOH WUDQVDFWL

7KH *URXSA&aV ILQDQFLDO OLI
WHUP EDQN ORDQV WUDGH
VKRUW WHUP HPSOR\HH EHQI
H[SHQVHV ORQJ WHUP EDQ?
ILQDQFLQJ SD\DEOHV DQG OF
XVH DVVHWYV
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.HZDMLEDQ .HXDQJDQ ODQM:

SHQIJXNXUDQ 6HODQMXWQ\D

SHQIJXNXUDQ OLDELOLWDV |
SDGD NODVLILNDVLQ\D VHSH
EDZDK LQL

/[LDELOLWDY NHXDQJDQ \DO.

ZDMDU PHODOXL ODSRUDQ OL

/LDELOLWDV NHXDQJDQ \DQ
ZDMDU PHODOXL ODSRUDQ

OLDELOLWDV NHXDQJDQ \C
GLSHUGDJDQJNDQ GDQ OLDE
GLWHWDSNDQ SDGD SHQJDNX
ZDMDU PHODOXL ODSRUDQ OL

/LDELOLWDV NHXDQJDQ GLbI
NHORPSRN GLSHUGDJDQJNDQ
XQWXN WXMXDQ SHPEHOLDQ
GHNDW .DWHJRUL LQL MXJD
NHXDQJDQ GHULYDWLI \DQJ
.HORPSRN 8VDKD \DQJ WLGDM
LQVWUXPHQ OLQGXQJ QLOL
OLQGXQJ QLODL VHEDJDLPDGC
36%. '"HULYDWLI PHOHNDW
MXJD GLNODVLILNDVLNDQ

GLSHUGDJDQJNDQ NHFXDOL
LQVWUXPHQ OLQGXQJ QLODL

HXQWXQJIJDQ DWDX NHUXJLD
GLPLOLNL XQWXN GLSHUGDJ
ODSRUDQ ODED UXJL

/LDELOLWDV NHXDQJDQ \DQ
SHQJDNXDQ DZDO SDGD QL
ODSRUDQ ODED UXJL GLWHWI
SHQJDNXDQ GDQ KDQ\D ML
36%. WHUSHQXKL .HORPSI
PHQHWDSNDQ OLDELOLWDV N
GLXNXU SDGD QLODL ZDMDU ¥
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J)LODQFLDO ,QVWUXPHQWYV F
JLODQFLDO /LDELOLWLHV FR

6XEVHTXHOW PHDVXUHPHQW

7KH PHDVXUHPHQW RI ILQ
GHSHQGVY RQ WKHLU FODVVL
EHORZ

JLODQFLDO OLDELOLWLHYV DV
RU ORVV

JLQDQFLDO OLDELOLWLHV DV
RU ORVV LQFOXGH ILQDQFL
WUDGLQJ DQG ILQDQFLDO OL
LQLWLDO UHFRJQLWLRQ DV D
RU ORVYV

JLODQFLDO OLDELOLWLHV D
WUDGLQJ LI WKH\ DUH LQFXL
UHSXUFKDVLQJ LQ WKH QHDI
DOVR LQFOXGHV GHULYDWLY
HQWHUHG LQWR E\ WKH *LU
GHVLJQDWHG DV KHGJLQJ L¢
UHODWLRQVKLSY DV GHILQ
6HSDUDWHG HPEHGGHG GHL
FODVVLILHG DV KHOG IRU W
GHVLJQDWHG DV HIIHFWLYH k

*DLQV RU ORVVHV RQ OLDEL
DUH UHFRJQL]JHG LQ WKH VYV
ORVV

JLODQFLDO OLDELOLWLHV (
UHFRJQLWLRQ DW IDLU YDOX
DUH GHVLIJQDWHG DW WKH LC
DQG RQO\ LI WKH FULWHULI
VDWLVILHG 7KH *URXS KDV
ILQDQFLDO OLDELOLW\ DV D\
RU ORVV
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,QVWUXPHQ .HXDQJDQ ODQNM
.HZDMLEDQ .HXDQJDQ ODQM:

SHOJIJXNXUDQ 6HODQMXWQ\D

3HQJXNXUDQ OLDELOLWDV |
SDGD NODVLILNDVLQ\D VHSF
EDZDK LQL ODQMXWDQ

8WDQJ GDQ SLQMDPDQ

,QL DGDODK NDWHJRUL \DQJ
.HORPSRN 8VDKD 6HWHODK
XWDQJ GDQ SLQMDPDQ \DQJ
VHODQMXWQ\D GLXNXU SDG
GLDPRUWLVDVL GHQJDQ PH(
6%( .HXQWXQJDQ GDQ NHUX
ODED UXJL SDGD VDDW NH
SHQJDNXDQQ\D VHUWD PHOD!
6% (

%LD\D SHUROHKDQ GLDPRUW
PHPSHUWLPEDQJNDQ GLVNRC
DNXLVLVL GDQ ELD\D DWDX E
EDJLDQ WLGDN WHUSLVDKND
6%( GLFDWDW VHEDJDL EHEL
ODSRUDQ ODED UXJL Gl
NRPSUHKHQVLI ODLQ NRQVRO

SHOJKHOQWLDQ SHQJDNXDQ

/LDELOLWDV NHXDQJDQ GLK}
NHWLND OLDELOLWDV WHU"
GLEDWDONDQ DWDX NDGDOX?Z
NHXDQJDQ \DQJ DGD GLJDQW
GDUL SHPEHUL SLQMDPDQ \
SHUV\DUDWDQ \DQJ VHFDUD
DWDX SHUV\DUDWDQ GDUL |
VHFDUD VXEVWDQVLDO GLP
DWDX PRGLILNDVL WHUVHEX\
SHQJKHQWLDQ SHQJDNXDQ N
SHQJDNXDQ NHZDMLEDQ EC
WHUFDWDW PDVLQJ PDVLQJ

ODED UXJL GDQ SHQJKDVLOI
NRQVROLGDVLDQ

6DOLOJ KDSXV LOVWUXPHQ N

$VHW NHXDQJDQ GDQ OLDEL
KDSXV GDQ MXPODK QHWR
ODSRUDQ SRVLVL NHXDQJDC
WHUGDSDW KDN KXNXP \DQJ
VDDW LQL XQWXN PHQJLPEDQ
GDQ DGD QLDW XQWXN PHC
QHWR XQWXN PHUHDOLVE
PHQ\HOHVDLNDQ NHZDMLEDQ

32/,&,(6 FRQWLQXHG

J

JLOQODQFLDO ,QVWUXPHQWYV F
J)LODQFLDO /LDELOLWLHV FR

6XEVHTXHOW PHDVXUHPHQW

7KH PHDVXUHPHQW RI ILQ
GHSHQGV RQ WKHLU FODVVL
EHORZ FRQWLQXHG

/RDQV DQG ERUURZLQJV

7KLV LV WKH FDWHJRU\ PR
*URXS $IWHU LQLWLDO UHFR
ORDQV DQG ERUURZLQJV
PHDVXUHG DW DPRUWL]HG F
PHWKRG *DLQV DQG ORVVH\
SURILW RU ORVV ZKHQ W
GHUHFRJQL]JHG DV ZHOO DV
DPRUWL]DWLRQ SURFHVYV

$PRUWL]JHG FRVW LV FDOFX
DFFRXQW DQ\ GLVFRXQW
DFTXLVLWLRQ DQG IHHV RU
LQWHJUDO SDUW RI WKH (,5
LV LQFOXGHG DV ILQDQFH FR
VWDWHPHQW RI SURILW R
FRPSUHKHQVLYH LQFRPH

'HUHFRJQLWLRQ

$ ILQDQFLDO OLDELOLW\ LV
REOLJDWLRQ XQGHU WKH OL
FDQFHOOHG RU H[SLUHV :
ILQDQFLDO OLDELOLW\ LV U]
WKH VDPH OHQGHU RQ VXE
WHUPV RU WKH WHUPV RI D
VXEVWDQWLDOO\ PRGLILHG

PRGLILFDWLRQ LV WUHDWHG
WKH RULJLQDO OLDELOLW\ I
QHZ OLDELOLW\ 7KH GLIIHUI
FDUU\LQJ DPRXQWV LV UH
FRQVROLGDWHG VWDWHPHQV
RWKHU FRPSUHKHQVLYH LQFF

2IIVHWWLOJ RIILODQFLDO L

J)LQDQFLDO DVVHWV DQG IL¢
RIIVHW DQG WKH QHW DPRX!
FRQVROLGDWHG VWDWHPHQV
WKHUH LV D FXUUHQWO\ HQI
RIIVHW WKH UHFRJQL]HG DPF
LQWHQWLRQ WR VHWWOH RQ
DVVHWV DQG VHWWOH WKH O
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K

7TUDQVDNVL GHQJDQ 3LKDN S

.HORPSRN 8VDKD PHPSXQ\DL
SLKDN EHUHODVL VHEDJDLPD
36%. SHQIJXQJINDSDQ SLKDN

7UDQVDNVL GHQJDQ SLKDN
EHUGDVDUNDQ SHUV\DUDWDC
NHGXD EHODK SLKDN GLP
WHUVHEXW PXQJNLQ WLGDN )\
ODLQ \DQJ GLODNXNDQ GHQJ
WLGDN EHUHODVL

BHOXUXK WUDQVDNVL GDQ
GHQJDQ SLKDN SLKDN EHUEF
GDODP FDWDWDQ DWDV C
NRQVROLGDVLDQ \DQJ UHOHY

3HQXUXQDQ 1LODL $VHW 1R

.HORPSRN 8VDKD PHQJHYDO
WDQJJDO SHODSRUDQ DSDNI

EDKZD VXDWX DVHW PXQJ
SHOXUXQDQ QLODL -LND
.HORPSRN 8VDKD PHQJHYV

WHUSXOLKNDQ GDUL DVHW W
DVHW PHOHELKL QLODL WHU
WHUVHEXW PHQJDODPL SHQX
WHUFDWDW DVHW GLWXUXQN
WHUSXOLKNDQQ\D

3HQLODLDQ GLODNXNDQ SDG
SHODSRUDQ XQWXN PHOLKEL
LQGLNDVL EDKZD UXJL SHQXL
GLDNXL GDODP SHULRGH VtF
WLGDN DGD ODJL DWDX PXQ
,HUXJLDQ SHQXUXQDQ QLOD
GDODP SHULRGH VHEHOXPOQ\I
WHUGDSDW SHUXEDKDQ DV
GLIXQDNDQ XQWXN PHQHQWYX
DVHW WHUVHEXW VHMDN U
WHUDNKLU GLDNXL -LND

NHPXGLDQ GLEDOLN QLODL \
PHQMDGL VHEHVDU QLODL W
SHUWDPEDKDQQ\D WLGDN G
WHUFDWDW VHWHODK GLN
VHDQGDLQ\D WLGDN DGD UXJ
WHODK GLDNXL XQWXN DVHV
VHEHOXPQ\D 3HPEDOLNDQ W
ODSRUDQ ODED UXJL Gl
NRPSUHKHQVLI ODLQ NRQVRO

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
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K

7TUDQVDFWLRQV ZLWK 5HODW

7KH *URXS KDV WUDQVDFWLR!
DV GHILQHG LQ 36$%. 5
GLVFORVXUHYV

7TUDQVDFWLRQV ZLWK UHODV
EDVHG RQ WHUPV DJUHHG E\
VXFK WHUPV PD\ QRW EH WK
WKH WUDQVDFWLRQV EHWZHH

$00 VLJIQLILFDQW WUDQVDFV
UHODWHG SDUWLHV DUH GL\
QRWHV WR WKH FRQVROLGDW

,PSDLUPHQW RI 1RQ )LQDQF

7KH *URXS DVVHVVHV DW HL
ZKHWKHU WKHUH LV DQ LQG
PD\ EH LPSDLUHG ,I DQ\ LQ¢
*URXS HVWLPDWHV WKH D)
DPRXQW :KHUH WKH FDUU\L
DVVHW H[FHHGV LWV UHFRY
DVVHW LV FRQVLGHUHG LPS
GRZQ WR LWV UHFRYHUDEOH

$Q DVVHVVPHQW LV PDGH DW
DV WR ZKHWKHU WKHUH LV
SUHYLRXVO\ UHFRJQL]JHG LPES
QRORQJHU H[LVW RU PD\ KL
SUHYLRXVO\ UHFRJQL]JHG LP¢
RQO\ LI WKHUH KDV EHHQ
DVVXPSWLRQV XVHG WR GH)
UHFRYHUDEOH DPRXQW VLQF
ORVV LV UHFRJQL]HG :KHUH
LV VXEVHTXHQWO\ UHYHUVHC
Rl WKH DVVHW LV LQFUHDVL!
DPRXQW 7KDW LQFUHDVHG D
WKH FDUU\LQJ DPRXQW WKD
GHWHUPLQHG QHW RI GHS
LPSDLUPHQW ORVV EHHQ UHF
LQ SULRU \HDUV 6XFK UHYH
WKH FRQVROLGDWHG VWDWHI
RWKHU FRPSUHKHQVLYH LQFR
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M

S3HUVHGLDDQ

3HUVHGLDDQ GLQ\DWDNDQ

OHELK UHQGDK DQWDUD ELD'
UHDOLVDVWKQHVORZHU RI F
UHDOL]DEOH%YDOXHHUROHKE
GHQJDQ PHWRGH UDWDPB UM
DYHUDJH PHIWEBR®HOLSXWL V
ELD\D \DQJ WHUMDGL XQ
SHUVHGLDDQ WHUVHEXW VD
NRQGLVL VDDW LQL 1LODL
WDNVLUDQ KDUJD MXDO \I
GLNXUDQJL GHQJDQ HVWLP
PHQ\HOHVDLNDQ GDQ EHED
GLSHUOXNDQ KLQJJD SHUVHG

.HORPSRN 8VDKD PHQHWDSNI
NHXVDQJDQ GDQ DWDX S
SHUVHGLDDQ EHUGDVDUNDQ
EHUNDOD DWDV NRQGLVL IL
QHWR SHUVHGLDDQ

$VHW 7HWDS

6HOXUXK DVHW WHWDS DZD
ELD\D SHUROHKDQ \DQJ W
SHUROHKDQ GDQ ELD\D ELD!
GDSDW GLDWULEXVLNDQ ODC
DVHW NH ORNDVL GDQ NRQ!
VXSD\D DVHW WHUVHEXW VL
GHQJDQ PDNVXG PDQDMHPHQ

6HWHODK SHQJDNXDQ DZD
GLQ\DWDNDQ SDGD ELD\D S
DNXPXODVL SHQ\XVXWDQ GI
SHQXUXQDQ QLODL

SHQ\XVXWDQ DVHW GLPXOD
WHUVHEXW VLDS XQWXN GLJ:
SHQJIXQDDQQ\D GDQ GLK
PHQJIJXQDNDQ PHWRGH JDUL\
HVWLPDVL XPXU PDQIDDW |
EHULNXW

7DKXCHD UV
5HQRYDVL EDQJXQDQ GDQ SUDVDUDQD

%DQJXQDQ

3HUDODWDQ GDQ SHUDERW
.HQGDUDDQ

$V Rl 6HSWHPEHU

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

,QGRQHVLDQ ¢
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,QYHQWRULHV

,QYHQWRULHV DUH VWDWHG
QHW UHDOL]DEOH YDOXH &
PRYLQJ DYHUDJH PHWKRG Z
FRVWV WKDW RFFXU WR JHW
ORFDWLRQ DQG FXUUHQW FR
YDOXH LV WKH HVWLPDWHG
RUGLQDU\ FRXUVH RI EXVLQ
FRVW Rl FRPSOHWLRQ DQG
QHFHVVDU\ WR PDNH WKH VD

7KH  *URXS SURYLGH D
REVROHVFHQFH DQG RU GHI
LOQYHQWRULHY EDVHG RQ SH
SK\VLFDO FRQGLWLRQ DQG Q
WKH LQYHQWRULHYV

JLIHG $VVHWYV

$00 IL[HG DVVHWYV DUH LQLV
ZKLFK FRPSULVHV LWV SXUF
FRVWY GLUHFWO\ DWWULEXW
WR WKH ORFDWLRQ DQG FRQ
EH FDSDEOH RI RSHUDWLQ
LQWHQGHG E\ PDQDJHPHQW

6XEVHTXHQW WR LQLWLDO U
DUH FDUULHG DW FRVW Ol
DFFXPXODWHG GHSUHFLDWL
ORVVHYV

'HSUHFLDWLRQ RI DQ DVVH'
DYDLODEOH IRU XVH DQG LV
VWUDLJKW OLQH PHWKRG ED
XVHIXO OLYHV RI WKH DVVHW

%XLOGLQJIV
%XLOGLQJ UHQRYDWLRQ DQG LQ
(TXLSPHQW DQG IXUQLW
9HKLFOHV
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N

$VHW 7HWDS ODQMXWDQ

-XPODK WHUFDWDW DVHW
SHQJDNXDQQ\D SDGD VDDW G
WLGDN DGD PDQIDDW HNRQREF
GLKDUDSNDQ GDUL SHOQ.
SHOHSDVDQQ\D /DED DWDX L
SHQJKHQWLDQ SHQJDNXDQ D"
SHUEHGDDQ DQWDUD MXPODE
GDQ MXPODK WHUFDWDW Gl
GDODP ODSRUDQ ODED UXJ
NRPSUHKHQVLI ODLQ SDGD
GLKHQWLNDQ SHQJDNXDQQ\D

3DGD VHWLDS DNKLU WDKXC
PDQIDDW GDQ PHWRGH SHQ\:
MLND GLSHUOXNDQ GLVHVXDL

7DQDK GLQ\DWDNDQ VHEHVEL
GDQ WLGDN GLVXVXWNDQ

%LD\D SHQJXUXVDQ OHJDO K
EHQWXN +DN *XQD 8VDKD 3+
%DQJXQDQ 3*+*%° GDQ +DN
NHWLND WDQDK GLSHUROHK
VHEDJDL EDJLDQ GDUL ELD\
SDGD DNXQ 3$VHW 7HWDS  GIL
6HPHQWDUD ELD\D SHQJ
SHUSDQMDQJDQ DWDX SHPED
WDQDK GDODP EHQWXN +*8 4
VHEDJDL EDJLDQ GDUL

'LWDQJJXKNDQ " SDGD ODSRU
NRQVROLGDVLDQ GDQ GLDF
PDQD \DQJ OHELK SHQGHN D
KDN GDQ XPXU HNRQRPLV WD

$VHW GDODP 3HQ\HOHVDLDQ

$VHW WHWDS GDODP SHQ\H
VHEHVDU ELD\D SHUROHKDQ ¢
EDJLDQ GDUL DVHW WHWD:
SHUROHKDQ DNDQ GLUHNOD'
WHWDS \DQJ EHUVDQJNXWDQ
EHUVDQJNXWDQ WHODK VHOH
XQWXN GLJXQDNDQ $VHW
SHQ\HOHVDLDQ WLGDN GLVX
WHUVHGLD XQWXN GLJXQDND
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N

JLIHG $VVHWYVY FRQWLQXHG

$Q LWHP RI IL[HG DVVHW L\
GLVSRVDO RU ZKHQ QR IXWX
DUH H[SHFWHG IURP LWV X'
JDLQ RU ORVV DULVLQJ RQ
DVVHW FDOFXODWHG DV WI
WKH QHW GLVSRVDO SURFH
DPRXQW RI WKH DVVHW LV
RI SURILW RU ORVV DQG R
LQFRPH LQ WKH \HDU WKH D"

7KH DVVHWAaV UHVLGXDO YD
PHWKRGV RI GHSUHFLDWLR(
DGMXVWHG SURVSHFWLYHO\
ILQDQFLDO \HDU HQG

/IDQG DUH VWDWHG DW FRVW

7KH OHJDO FRVW RI ODQG L
%XVLQHVV 8VDJH 5LIKWV 3+
3+*8° % XLOGLQJ 8VDJH 5LJ
%DQJXQDQ RU 2+*%° DQG 8V
3DNDL" RU 3+3° ZKHQ WKH C
LQLWLDOO\ DUH UHFRJQL]HG
ODQG XQGHU WKH 3)L[HG $VV
DPRUWL]JHG OHDQZKLOH WKI
OHJDO UHQHZDO FRVWV RI OI
+*8 +*9% DQG +3 ZHUH UHFRJ(
3'HIHUUHG &KDUJHV  DFFRXQ\
VWDWHPHQW RI ILQDQFLDO
DPRUWL]JHG RYHU WKH VKRU\
OLIH DQG ODQG V HFRQRPLF ¢(

&ROVWUXFWLRO LQ B3URJUHYV

&RQVWUXFWLRQ LQ SURJUHYV
SUHVHQWHG DV SDUW RI WI
DFFXPXODWHG FRVWV ZLOO
DSSURSULDWH IL[HG DVVH’
FRQVWUXFWLRQ LV VXEVWDQ
DVVHW LV UHDG\ IRU LWV L
XQGHU FRQVWUXFWLRQ DUH
WKHVH DUH QRW \HW DYDLOD
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ODQMXWDQ 32/,&,(6 FRQWLQXHG

$VHW GDODP 3HQ\HOHVDLDQ

%HEDQ SHPHOLKDUDDQ C
GLEHEDQNDQ SDGD ODED

WHUMDGLQ\D %HEDQ St
SHQDPEDKDQ GDODP MXPODK
NHSDGD MXPODK WHUFDWDW
EHVDU NHPXQJNLQDQ EDJL
PDQIDDW HNRQRPL PDVD GH
EHVDU GDUL VWDQGDU NLQHL
VHEHOXPQ\D GDQ GLVXVXWN
PDVD PDQIDDW DVHW WHWDS

6HZD

.HORPSRN 8VDKD PHQLODL S
DSDNDK VXDWX NRQWUDN C
VHZD $UWLQ\D MLND NRQW
XQWXN PHQJHQGDOLNDQ S
WHULGHQWLILNDVL XQWXN

VHEDJDL LPEDODQ XQWXN LPI

.HORPSRN 8VDKDNW¥BHDL

.HORPSRN 8VDKD PHQHU
SHQGHNDWDQ SHQJDNXDQ GI
VHOXUXK VHZD NHFXDOL X
SHQGHN GDQ VHZD DVHW

.HORPSRN 8VDKD PHQJDNXL
XQWXN PHODNXNDQ SHPED\D
KDNXQD \DQJ PHUXSDNDQ
PHQJJXQDNDQ DVHW SHQGDV|

L $VHW KDN JXQD

.HORPSRN 8VDKD PHQJDNX
SDGD WDQJJDO GLPXODL
WDQJJDO DVHW WHUVHGL
$VHW KDN JXQD GLXNXU
SHUROHKDQ GLNXUDQ:
SHQ\XVXWDQ GDQ SHQXU
GLVHVXDLNDQ XQWXN VF
NHPEDOL OLDELOLWDV VH
DVHW KDN JXQD PHQFDNX!
VHZD \DQJ GLDNXL ELD\D
WLPEXO GLDZDO GDQ SHP
GLODNXNDQ SDGD DWDX
PXODL GLNXUDQJL VHWLD?
GLWHULPD $VHW KDN J
GHQJDQ PHWRGH JDULV
SHULRGH \DQJ OHELK SHC
VHZD GDQ HVWLPDVL PDVD

&ROVWUXFEFWLRO LQ 3URJUHYV

5HSDLUV DQG PDLQWHQDQF
SURILW RU ORVV ZKHQ WKH
FRVW RI PDMRU UHQRYDWLF
LQFOXGHG LQ WKH FDUU\LQJ
IL[HG DVVHW ZKHQ LW LV ¢
HFRQRPLF EHQHILWV LQ H[F
DVVHVVHG VWDQGDUG RI S
H[LVWLQJ DVVHW ZLOO IORZ
GHSUHFLDWHG RYHU WKH U}
WKH UHODWHG DVVHW

/IHDVHV

7KH *URXS DVVHVVHV DW
ZKHWKHU D FRQWUDFW LV

7KDW LV LI WKH FRQWUDFW
FRQWURO WKH XVH RI DQ L
SHULRG RI WLPH LQ H[FKDQJ!

*URXS DV D OHVVHH

7KH *URXS DSSOLHV D VLQJ
PHDVXUHPHQW DSSURDFK IR
IRU VKRUW WHUP OHDVHV D(
DVVHWY 7KH *URXS UHFRJQI
WR PDNH OHDVH SD\PHQWYV
DVVHWY UHSUHVHQWLQJ WE
XQGHUO\LQJ DVVHWYV

L 5LIJKW RI XVH DVVHWYV

7KH *URXS UHFRJQL]HV UL
DW WKH FRPPHQFHPHQW 1
LH WKH GDWH WKH X¢(
DYDLODEOH IRU XVH 5LJ}
PHDVXUHG DW FRVW OHV
GHSUHFLDWLRQ DQG LPSEC
DGMXVWHG IRU DQ\ UHPHI
OLDELOLWLHV 7KH FRVW
LQFOXGHV WKH DPRXQW
UHFRJQL]HG LQLWLDO Gl
DQG OHDVH SD\PHQWV PC
WKH FRPPHQFHPHQW GDW
LQFHQWLYHV UHFHLYHG !
DUH GHSUHFLDWHG RQ D
RYHU WKH VKRUWHU RI Wk
HVWLPDWHG XVHIXO OLYH'
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oDQ

MXWD Q

(0] 6HZD ODQMXWDQ
.HORPSRN S8VDKMNW¥BHDODQ

L

LL

$VHW KDN JXQD ODQMXWTL

-LND NHSHPLOLNDQ DVHW
.HORPSRN 8VDKD SDGD DNM
DWDX ELD\D SHUROHKDC
SHODNVDQDDQ RSVL EH
GLKLWXQJ GHQJDQ PHQJJ
PDVD PDQIDDW DVHW

3DGD 6HSWHPEHUWLGDN V
SHQXUXQDQ QLODLISR®D C

/ILDELOLWDV VHZD

3DGD WDQJJDO GLPXODLQ'
8VDKD PHQJDNXL OLDELC
GLXNXU SDGD QLODL NLQ
\DQJ KDUXV GLODNXNDQ V
3HPED\DUDQ VHZD

SHPED\DUDQ WHWDS WHU
WHWDS VHFDUD VXEVWDQ"
LQVHQWLI VHZD SHPED\DL
\DQJ EHUJDQWXQJ SDGD L
GDQ MXPODK \DQJ GLKDUD
GLEDZDK MDPLQDQ QLODL
VHZD MXJD PHQFDNXS KDL
GDUL RSVL EHOL \DQJ F
GLODNVDQDNDQ ROHK .HO
SHPED\DUDQ GHQGD XQW
VHZD MLND PDVD VHZD
.HORPSRN 8VDKD PHODN
XQWXN PHQJKHQWLNDQ V
VHZD YDULDEHO \DQJ WLGI
LQGHNV DWDX WDULI GLI
NHFXDOL WHUMDGL XQ
SHUVHGLDDQ SDGD SHU
SHULVWLZD DWDX NRQGI
WHUMDGLQ\D SHPED\DUDQ
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O /HDVHV FRQWLQXHG
*URXS DV D OHVVHH FRQWLQ
L 5LJKW RI XVH DVVHWV FR

, ] RZQHUVKLS RI WKH OHEL
WR WKH *URXS DW WKH H(
RU WKH FRVW UHIOHFWYV
SXUFKDVH RSWLRQ Gl
FDOFXODWHG XVLQJ WKH
Rl WKH DVVHW

$V Rl 6HSWHPEHU WKHUH
LPSDLUPHQW RI ULJKW RI

LL/HDVH OLDELOLWLHYV

$W WKH FRPPHQFHPHQW (
WKH *URXS UHFRJQL]HV
PHDVXUHG DW WKH SUHV
SD\PHQWV WR EH PDGH RY
7KH OHDVH SD\PHQWYV

SD\PHQWYV LQFOXGLQJ L
SD\PHQWYVY OHVV DQ\ Ol
UHFHLYDEOH YDULDEOH ¢
GHSHQG RQ DQ LQGH[ R
DPRXQWV H[SHFWHG WR
UHVLGXDO YDOXH JXDUD
SD\PHQWV DOVR LQFOXGH
RI D SXUFKDVH RSWLRQ Ut
EH H[HUFLVHG E\ WKH *UR
RI SHQDOWLHV IRU WHUP
WKH OHDVH WHUP UHIC
H[HUFLVLQJ WKH RSWLR
9DULDEOH OHDVH SD\PHC
GHSHQG RQ DQ LQGH[ F
UHFRJQL]HG DV H[SHQVHYV
LQFXUUHG WR SURGXFH

SHULRG LQ ZKLFK WKH HY
WULJJHUV WKH SD\PHQW R
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O 6HZD ODQMXWDQ O /HDVHV FRQWLQXHG
.HORPSRN 8VDKIDNWEBHADODQ *URXS DV D OHVVHH FRQWLQ
LL /LDELOLWDV VHZD ODQN LL /HDVH OLDELOLWLHV F

'DODP PHQJKLWXQJ QLODL
VHZD .HORPSRN 8VDKD
VXNX EXQJD SLQMDPDQ
WDQJJDO GLPXODLQ\D VH
EXQJD LPSOLVLW GDODP
VHIJHUD GLWHQWXNDQ
SHUPXODDQ MXPODK ¢
GLWLQJNDWNDQ X QW XN
SHQDPEDKDQ EXQJD GDC
SHPED\DUDQ VHZD \DQJ Gl
LWX QLODL WHUFDWDW
NHPEDOL MLND DGD PRGI
PDVD VHZD SHUXEDKDQ St
PLVDOQ\D SHUXEDKDQ S|
GHSDQ DNLEDW SHUXEDKD
\DQJ GLIJXQDNDQ XQWXN S
DWDX SHUXEDKDQ SHQLC
PHPEHOL DVHW SHQGDVDU

/LDELOLWDV VHZD .HORPSI
GDODP XWDQJ GDQ SLQMDI

LLL6HZD MDQJND SHQGHN C

EHUQLODL UHQGDK

.HORPSRN 8VDKD P
SHQJHFXDOLDQ SHQJDNXEL
SHQGHN XQWXN VHZD PHV
MDQJND SHQGHNQ\D \DL
PHPLOLNL MDQJND ZDNWX
NXUDQJ GDUL WDQJJDO S
PHQJDQGXQJ RSVL EHOL
EHUODNX XQWXN SHQJHF
VHZD DVHW EHUQLODL U}
SHUDODWDQ NDQWRU \DQ
UHQGDK 3HPED\DUDQ VH:
MDQJND SHQGHN GDQ VHZI
UHQGDK GLDNXL VHEDJDI
PHWRGH JDULV OXUXV VHO

,Q FDOFXODWLQJ WKH SU
SD\PHQWYV WKH *URXS XV|
ERUURZLQJ UDWH DW
FRPPHQFHPHQW GDWH EHF
UDWH LPSOLFLW LQ WKH
GHWHUPLQDEOH $IWHU V
GDWH WKH DPRXQW RI ¢
LQFUHDVHG WR UHIOHFW
LQWHUHVW DQG UHGXFH
SD\PHQWV PDGH ,Q DGGL
DPRXQW RI OHDVH OLDELC
WKHUH LV D PRGLILFDWLF
OHDVH WHUP D FKDQJH
SD\PHQWV H J FKDQJF
SD\PHQWYV UHVXOWLQJ IU]
LQGH[ RU UDWH XVHG W
OHDVH SD\PHQWV RU D
DVVHVVPHQW RI DQ RSWL|
XQGHUO\LQJ DVVHW

7KH *URXS&4V OHDVH OLDE
LQ ,QWHUHVW EHDULQJ OF

LLBLKRUW WHUP OHDVHV DQC
DVVHWYV

7KH *URXS DSSOLHV WKH
UHFRJQLWLRQ H[HPSWLRC
OHDVHV RI PDFKLQHU\ DQ
WKRVH OHDVHV WKDW KDY
PRQWKY RU OHVV IURP W
GDWH DQG GR QRW FRQ
RSWLRQ ,W DOVR DSSOL
YDOXH DVVHWV UHFRJQL
OHDVHV RI RIILFH HTXL
FRQVLGHUHG WR EH OR
SD\PHQWYV RQ VKRUW Wt}
OHDVHV RI ORZ YDOXH DV
DV H[SHQVH RQ D VWUDL:
WKH OHDVH WHUP
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ODQMXWDQ

O

6HZD ODQMXWDQ

.HORPSRN 8VDKMDMNW¥RUDL

6HZD GL PDQD .HORPSRN

PHQJDOLKNDQ VHFDUD VXEV\
GDQ PDQIDDW \DQJ WHUNDLW
VXDWX DVHW GLNODVLILND
RSHUDVL 3HQGDSDWDQ VHZEL
GHQJDQ PHWRGH JDULV OXUX
GDQ GLPDVXNNDQ GDODP S
ODSRUDQ ODED UXJL Gl
NRPSUHKHQVLI ODLQ NRQVR
RSHUDVLQ\D %LD\D SHUROH
\DQJ WLPEXO GDODP QHJRVL
VHZD RSHUDVL GLWDPEDKNEC
DVHW VHZDDQ GDQ GLDNXL

DWDV GDVDU \DQJ VDPD GH
VHZD 6HZD NRQWLQMHQVL
SHQGDSDWDQ SDGD SHULRGH

7UDQVDNVL GDQ 6DOGR GEC

$VLQJ

.HORPSRN 8VDKD PHQHUDSI
5HYLVL 33HQJDUXK 3H
9DOXWD $VLQJ" \DQJ PHQJ

PHPDVXNNDQ WUDQVDNVL PD
NHIJLDWDQ XVDKD OXDU QH.
NHXDQJDQ NRQVROLGDVLD!
PHQMDEDUNDQ ODSRUDQ NH>
NH GDODP PDWD XDQJ SHQ\DM

.HORPSRN 8VDKD PHPSHUWLP
XWDPD GDQ LQGLNDWRU

PHQHQWXNDQ PDWD XDQJ IXQ
LQGLNDWRU \DQJ WHUFDPS>
IXQJVLRQDO WLGDN MH C
PHQJJXQDNDQ SHQLODLDQ
PDWD XDQJ IXQJVLRQDO \C
PHQJJDPEDUNDQ SHQJDUXK
WUDQVDNVL NHMDGLDQ G
PHQGDVDULQ\D
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o

/HDVHV FRQWLQXHG

*URXS DV D OHVVRU

JHDVHV LQ ZKLFK WKH *URX!
VXEVWDQWLDOO\ DOO WKH
LQFLGHQWDO WR RZQHUVKL
FODVVLILHG DV RSHUDWLQJ
DULVLQJ LV DFFRXQWHG IRU
RYHU WKH OHDVH WHUPV I
UHYHQXH LQ WKH FRQVROLGI
RU ORVV DQG RWKHU FRPSU
WR LWV RSHUDWLQJ QDWXL
LQFXUUHG LQ QHJRWLDWLQ
RSHUDWLQJ OHDVH DUH DG
DPRXQW Rl WKH OHDVHG DV
RYHU WKH OHDVH WHUP RQ
UHQWDO LQFRPH &RQWLQJHC
DV UHYHQXH LQ WKH SHULR
HDUQHG

YRUHLJQ
%DODQFHV

&XUUHQF\ 7UDQ

7KH *URXS DGRSWHG 368%$.
37KH (ITHFWV Rl &KDQJHV LQ
5DWHV" ZKLFK GHVFULEHV K
FXUUHQF\ WUDQVDFWLRQV D
LQ WKH FRQVROLGDWHG 1ILQ
HOQWLW\ DQG WUDQVODWH
VWDWHPHQWY LQWR D SUHVF

7KH *URXS FRQVLGHU WKH St
RWKHU LQGLFDWRUV LQ GH\
FXUUHQF\ LI LQGLFDWRUYV
IXQFWLRQDO FXUUHQF\ L
PDQDJHPHQW XVHV LWV
GHWHUPLQH WKH IXQFWLRQI
IDLWKIXOO\ UHSUHVHQWV W
WKH XQGHUO\LQJ WUDQVDI
FRQGLWLRQV
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ODQMXWDQ

P

7TUDQVDNVL GDQ 6DOGR GEC
$VLQJ ODQMXWDQ

7UDQVDNVL GDODP PDWD XD
GDODP 5XSLDK EHUGDVDUND:
SDGD VDDW WUDQVDNVL GLC
SRVLVL NHXDQJDQ NRVROL
OLDELOLWDV PRQHWHU GDO
GLVDMLNDQ NH GDODP PD
EHUGDVDUNDQ NXUV WHQJDK
EHUODNX SDGD WDQJJDO WH
NXUV \DQJ WLPEXO GLNUHGL
SDGD XVDKD WDKXQ EHUMDOI

3DGD WDQJSBBSWHPEHUGDQ
'HVHPEHU QLODL WXNDU \D
PDVLQJ PDVLQJ DGDODK Vv
5XSLDK SHQXK

6HSWHPEHU
6HSWHPEHU
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32/,&,(6 FRQWLQXHG

P

JRUHLJQ &XUUHQF\ 7UDQ
%DODQFHV FRQWLQXHG

7UDQVDFWLRQV LQ IRUHLJ
UHFRUGHG LQ 5XSLDK EDV
H[FKDQJH UDWHV DW WLPH

PDGH $W WKH FRQVROLGEL
ILQDQFLDO SRVLWLRQ GDWH
OLDELOLWLHYV GHQRPLQDWH:
DUH DGMXVWHG WR 5XSLDK
UDWHV Rl H[FKDQJH TXRWHG
SUHYDLOLQJ DW WKDW GDWF
ORVVHV DUH FUHGLWHG RU
RSHUDWLRQYV

$V Rl 6HSWHPEHWAQG 'HFHPE
WKH H[FKDQJH UDWHYV X
IXOO DPRXQW

"HVHPEHU
"HFHPEHU

'RODU $PHULND 6HULNDW
%HEDQ 'LWDQJJXKNDQ

%LD\D \DQJ WLPEXO VHKXEX
SHUROHKDQ SLUDQWL OXQC
GLDPRUWLVDVL GHQJDQ PH¢
JDULV OXUXV VHODPD VDW?
ELD\D \DQJ WHUMDGL VHK
SHUROHKDQ L]JLQ XVDKD MXJ
GLDPRUWLVDVL GHQJDQ PH«
JDULV OXUXV VHODPD VDPS

/LDELOLWDV ,PEDODQ .HUMD

.HORPSRN 8VDKD PHQFDWDW
XQWXN XDQJ SHVDQJRQ XI
PDVD NHUMD GDQ JDQWL UX
GHQJDQ NHWHQWXDQ GDOD
1R -LND EDJLDQ LXUD
3HUXVDKDDQ PHODOXL SURJ!
GDUL LPEDODQ \DQJ GLZI
8QGDQJ 8QGDQJ .HORPSRN
PHODNXNDQ SHQ\LVLKDQ DWEL

%HEDQ DWDV SHPEHULDQ LPE
LPEDODQ PDQIDDW SDVWL
PHWRRGWHRMHFWHG 8QLW &UHG

Q

8QLWHG 6WDWHV '"RO(

'"HIHUUHG &KDUJHV

&RVWV LQFXUUHG SHUWLQH(
VRIWZDUH DUH GHIHUUHG DQ
VWUDLJKW OLQH PHWKRG RY|
LQFXUUHG SHUWLQHQW WR
EXVLQHVV OLFHQVH DUH T
DPRUWL]JHG XVLQJ VWUDLJKW

/IRQJHUP (PSOR\HH %HQHILW

7KH *URXS UHFRUGHG WKH H\
HPSOR\HH VHSDUDWLRQ

FRPSHQVDWLRQ EHQHILWV D
1R . WKH HPSOR\HU I:
WKH SHQVLRQ SODQ EHQHII
EHQHILW DV UHTXLUHG E\ WE
SURYLGH IRU VXFK VKRUWDJ}

7KH FRVW RI SURYLGLQJ E
GHILQHG EHQHILWY SODQ LV
SURMHFWHG 8QLW &UHGLW P
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,.+7,6%5 .(%,-$.$1 $.817%$16, 3(1
ODQMXWDQ
/LDELOLWDV ,PEDODQ .HUM
ODQMXWDQ
3HQJXNXUDQ NHPEDOL DWCEL
LPEDODQ SDVWL QHWR \D!

SHQJKDVLODQ NRPSUHKHQVL
L .HXQWXQJDQ GDQ NHUXJL

LL ,PEDO KDVLO DWDV DVH
WHUPDVXN MXPODK \DQJ ¢
EXQJD QHWR DWDV OLDEL
SDVWL QHWR GDQ

LLLEHWLDS SHUXEDKDQ GDP
WLGDN WHUPDVXN MXPOD
GDODP EXQJD QHWR DWD
LPEDODQ SDVWL QHWR

%LD\D MDVD ODOX GLDNXL

WDQJJDO \DQJ OHELK DZDO D

X 7DQJJDO DPHQGHPHQ DV
SURJUDP GDQ

x 7DQJJDO SDGD VDDW .H
PHQJDNXL ELD\D UHVWUXN

%XQJD QHWR GLWHQWXNDQ
OLDELOLWDV DVHW LPEDOI
WLQJIJNDW GLVNRQWR .HORP
SHUXEDKDQ DWDV OLDELOLW
EHULNXW SDGD 3%HEDQ 3HQN
SDGD ODSRUDQ ODED UXJL
NRPSUHKHQVLI ODLQ NRQVRO
X %LD\D MDVD \DQJ WHUGLU
ELD\D MDVD ODOX GDQ
NHUXJLDQ DWDV NXUWDLOF
X %HEDQ DWDX SHQGDSDWD(

HXQWXQJIDQ DWDX NHUXJLI
DWDX SHQ\HOHVDLDQ VXDW
SDVWL GLDNXL NHWLND

SHQ\HOHVDLDQ WHUMDGL

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

,QGRQHVLDQ ¢
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R /RQJHUP (PSOR\HH %HQHIL
FRQWLQXHG
5HPHDVXUHPHQWV RI WKH Q
OLDELOLW\ DVVHW ZKLFK L

FRPSUHKHQVLYH LQFRPH FR
L $FWXDULDO JDLQV DQG OF

LL 7KH UHWXUQ RQ SODQ DV
DPRXQWV LQFOXGHG LQ Qt
GHILQHG EHQHILW OLDELO

LLL$Q\ FKDQJH LQ WKH HIIH
FHLOLQJ H[FOXGLQJ WKH
QHW LQWHUHVW RQ WKH
OLDELOLW\ DVVHW

3DVW VHUYLFH FRVWV DUH L

ORVV DW WKH HDUOLHU RI

x 7KH GDWH RI WKH SODC
FXUWDLOPHQW DQG

x 7TKH GDWH WKDW WKH *
UHODWHG UHVWUXFWXULQ

1HW LQWHUHVW LV FDOFXOD
UDWH WR WKH QHW GHILQHG
7KH *URXS UHFRJQL]JHV WKH
LQ WKH QHW GHILQHG EHQ
36HOOLQJ DQG 'LVWULEXWL
FRVROLGDWHG VWDWHPHQW
RWKHU FRPSUHKHQVLYH LQFI
X 6HUYLFH FRVWV FRPSULV

FRVWV SDVW VHUYLFH FF

ORVVHV RQ FXUWDLOPHQW
X 1HW LQWHUHVW H[SHQVH I

*DLQV RU ORVVHV RQ WK
VHWWOHPHQW RI D GHILQH
UHFRJQL]JHG ZKHQ WKH FXUW
RFFXUV
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ODQMXWDQ
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/JLDELOLWDYV
ODQMXWDQ

,PEDODQ .HUM

.XUWDLOPHQ WHUMDGL DSD
NRQGLVL EHULNXW WHUSHQX]|

L OHQXQMXNNDQ NRPLWP
PHQJXUDQJL VHFDUD VL
SHNHUMD \DQJ GLWDQJJX
DWD X

LL OHQJXEDK NHWHQWXDQ
LPEDODQ SDVWL \DQJ PHC
\DQJ VLJQLILNDQ GDUL N
SHNHUMD WLGDN ODJL P
DWDX PHPEHULNDQ LPED
UHQGDK

SHQ\HOHVDLDQ SURJUDP WHL
8VDKD PHODNXNDQ WUuD
PHQJKDSXVNDQ VHPXD NHZD!I
NRQVWUXNWLI DWDV VHEDJLI
GDODP SURJUDP LPEDODQ SD

.HORPSRN 8VDKD PHQ\HOHQJ
SHQVLXQ LXUDQ SDVWL XQW
WHWDSQ\D \DQJ PHPLOLK X
GDODP SURJUDP SHQVLXQ
SHQVLXQ GLWDQJJIXQJ ROHK
NDU\DZDQQ\D PDVLQJ PDVLQJ
GDQ GDUL JDML SRNRN NDU

.RQWULEXVL SURJUDP SHQVL
VHEDJDL EHEDQ SDGD XVDKD

%LD\D (PLVL SBHQHUELWDQ 6/

%LD\D ELD\D \DQJ WHUMDGL

SHQDZDUDQ VDKDP NHSDG
GLNXUDQJNDQ ODQJVXQJ GC
GLVDMLNDQ VHEDJDL SHQJ
37DPEDKDQ PRGDO GLVHWRL
EDJLDQ GDUL HNXLWDV SD
NHXDQJDQ NRQVROLGDVLDQ

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

,QGRQHVLDQ ¢
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R

/RQJTHUP (PSOR\HH
FRQWLQXHG

%HQHIL

$ FXUWDLOPHQW RFFXUV ZKF

L ,Vv GHPRQVWUDEO\ FRPPL
VLIQLILFDQW UHGXFWLRQ
HPSOR\HHV FRYHUHG E\ D

LL $PHQGV WKH WHUPV RI L[
SODQ VR WKDW D VLJQLILF
VHUYLFH E\ FXUUHQW HI
ORQJHU TXDOLI\ IRU EHQI
RQO\ IRU UHGXFHG EHQHIL

$ VHWWOHPHQW RFFXUV ZKI
LR D WUDQVDFWLRQ WKDW
OHJDO RU FRQVWUXFWLYH RI
WKH EHQHILWY SURYLGHG Xt
SODQ

7TKH *URXS KDV D GHILQF
UHWLUHPHQW SODQ FRYHUL
SHUPDQHQW HPSOR\HHYV z
SDUWLFLSDWH LQ WKH UHWL
FRQWULEXWLRQV RI WKH *UF
DUH HTXLYDOHQW WR

UHVSHFWLYHO\ RI WKH HPSO

IRU WKH
DUH FKDL

&RQWULEXWLRQYV
SHQVLRQ SODQ
RSHUDWLRQYV

6KDUHV ,VVXDQFH &RVWYV

&RVWY UHODWHG WR WKH SX
DUH GHGXFWHG IURP WKF
SUHVHQWHG DV D GHGXFWLR
FDSLWDO QHW™ DFFRXQW >
WKH FRQVROLGDWHG VWD\
SRVLWLRQ
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ODQMXWDQ

3HQGDSDWDQ GDQ %HEDQ

.HORPSRN 8VDKD WHODK PH(
S3BHQGDSDWDQ GDUL .RQWUD|
\DQJ PHQJV\DUDWNDQ SHQJLC

XQWXN PHPHQXKL OLPD
VHEDJDL EHULNXW
OHQJLGHQWLILNDVL N R

SHODQJJDQ
OHQJLGHQWLILNDVL NHZD
DWDV NRQWUDN .HZDML
DGDODK SHUMDQMLDQ GD
XQWXN PHQWUDQVIHU EDL
EHUEHGD NHSDGD SHODQJ
OHQHQWXNDQ KDUJD WU
GLNXUDQJL GLVNRQ UHW:
GDQ SDMDN SHUWDPEDKI
HQWLWDV EHUKDN VHED.
WUDQVIHU EDUDQJ DWD
SHODQJJDQ
OHQJDORNDVLNDQ KDUJD
VHWLDS NHZDMLEDQ SHC
EDVLV KDUJD MXDO EHUGL
VHWLDS EDUDQJ DWDX M
\DQJ GLMDQMLNDQ GL GDC
LQL WLGDN GDSDW GLDPEL
KDUJD MXDO EHUGLUL VH(
EHUGDVDUNDQ ELD\D \D
GLWDFPEOKILQ

OHQJDNXL SHQGDSDWDQ
SHODNVDQDDQ WHODK V
PHQWUDQVIHU EDUDQJ I
GLMDQMLNDQ NHSDGD SFk
DGDODK NHWLND SHODQ.
NRQWURO DWDV EDUDQJ D

3HQGDSDWDQ GLDNXL NHWL
PHPHQXKL NHZDMLEDQ SHO
PHQWUDQVIHU EDUDQJ DWDX
NHSDGD SHODQJJDQ GL PD
SHODQJJDQ PHGDSDWNDQ NI
DWDX MDVD WHUVHEXW .HzZ
GDSDW WHUSHQXKL SDGD VX
ZDNWX -XPODK UHYHQXH \C
MXPODK \DQJ GLDORNDVLND
NHZDMLEDQ SHODNVDQDDQ

%HEDQ GLDNXL SDGD VDDW W

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
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T S5HYHQXH DQG ([SHQVH

7KH *URXS KDV DGRSWHG 36
IURP &RQWUDFWV ZLWK &
UHTXLUHV UHYHQXH UHFRJQ
VWHSV RI DVVHVVPHQW DV IF

,GHQWLI\ FRQWUDFW V ZL

,GHQWLI\ WKH SHUIRUPDQ
FRQWUDFW 3HUIRUPDQF}
SURPLVHV LQ D FRQWUDF
FXVWRPHU JRRGV RU VH
GLVWLQFW

'"HWHUPLQH WKH WUDQVD
GLVFRXQWV UHWXUQV V
YDOXH DGGHG WD[ ZKLFK
WR EH HQWLWOHG LQ H[F}
WKH SURPLVHG JRRGV R
FXVWRPHU

$OORFDWH WKH WUDQVD
SHUIRUPDQFH REOLJDWLR
UHODWLYH VWDQG DORQH
GLVWLQFW JRRGV RU VHU
FRQWUDFW :KHQ WKHVH
REVHUYDEOH WKH UHODW
SULFH DUH HVWLPDWHG I
FRVW SOXV PDUJLQ

5HFRJQL]JH UHYHQXH ZKH
REOLJDWLRQ LV VDWLVIL
SURPLVHG JRRGV RU VHUY
ZKLFK LV ZKHQ WKH FX
FRQWURO RI WKRVH JRRG\

5HYHQXH LV UHFRJQL]HG zZ
VDWLVILHVY D SHUIRUPDQF
WUDQVIHULQJ D SURPLVHG J
FXVWRPHU ZKLFK LV ZKH:
REWDLQV FRQWURO RI WKH
SHUIRUPDQFH REOLJDWLRQ
SRLQW LQ WLPH RU RYHU \
UHYHQXH UHFRJQL]HG LV W
WR WKH VDWLVILHG SHUIRUF

(ISHQVHV DUH UHFRJQL]HG
LQFXUUHG
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3HUSDMDNDQ
3DMDN )LQDO

SHUDWXUDQ SHUSDMDNDQ G
EHEHUDSD MHQLV SHQJKDVL!
\DQJ EHUVLIDW ILQDO 3DMDVM
DWDV QLODL EUXWR WUDQ\
ZDODXSXQ DWDV WUDQVDN)
WUDQVDNVL PHQJDODPL NHUX

3DMDN ILQDO WLGDN WHUPD)\
GLDWXU ROHK 36%. *3DMDN
NDUHQD LWX .HORPSRN 8V
XQWXN PHQ\DMLNDQ EHED
VHKXEXQJDQ GHQJDQ SHQJKD
GDQ SDUWLVLSDVL SURPRVL \

3DMDN .LQL

$VHW GDQ OLDELOLWDV SD
EHUMDODQ GLXNXU VHEHYV
GLKDUDSNDQ GDSDW GLUH
GLED\DUNDQ NHSDGD RWRULMW

%HEDQ SDMDN NLQL GLWHQW
NHQD SDMDN WDKXQ EHUMI
EHUGDVDUNDQ WDULI SDMDN

.HNXUDQJDQ NHOHELKDQ St
SHQJKDVLODQ GLFDWDW VHETL
3DMDN .LQL" GDODP ODSRU
SHQJKDVLODQ NRPSUHKHQVL
SHUXVDKDDQ MXJD PHQ\DMLN
DGD VHEDJDL EDJLDQ GDUL 3

.RUHNVL WHUKDGDS OLDELO
SDGD vDDW VXUDW NHWHWDS
MLND GLDMXNDQ NHEHUDWDC
DWDV NHEHUDWDQ GLWHWDSN

S3DMDN 7DQJJXKDQ

$VHW GDQ OLDELOLWDV SD
PHQJIJXQDNDQ PHWRGH o)
NRQVHNXHQVL SDMDN SDGD P
WLPEXO GDUL SHUEHGDDQ M»
OLDELOLWDYV PHQXUXW C
NRQVROLGDVLDQ GHQJDQ GD
DVHW GDQ OLDELOLWDV S

SHODSRUDQ /LDELOLWDV SD

XQWXN VHPXD SHUEHGDDQ W
GDQ DVHW SDMDN WDQJJX
SHUEHGDDQ WHPSRUHU \DQJ

GDQ DNXPXODVL UXJL ILVNE

NHPXQJNLQDQ SHUEHGDDQ W

GLNXUDQJIJNDQ GDQ DNXPXOD?!

GDSDW GLPDQIDDWNDQ XQW

NHQD SDMDN SDGD PDVD GHSI

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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U 7D[DWLRQ

)LODO 7D]

7D[ UHJXODWLRQ LQ ,QGRQI
FHUWDLQ WD[DEOH LQFRPH I
)LQDO WD[ DSSOLHG WR W
WUDQVDFWLRQV LV DSSOLHG
FDUU\LQJ WKH WUDQVDFWLR(

)LQDO WD[ LV QR ORQJHU JI
3 QFRPH 7D[° 7KHUHIRUH

GHFLGHG WR SUHVHQW DOO
IURP VSDFH UHQWDO UHYHC
SDUWLFLSDWLRQ LQFRPH DV

&XUUHQW 7D][

&XUUHQW LQFRPH WD[ DVVF
WKH FXUUHQW SHULRG DUH F
H[SHFWHG WR EH UHFRYHUH:!
WD[DWLRQ DXWKRULW\

&XUUHQW WD[ H[SHQVH LV C
WKH WD[DEOH SURILW IRU W
WKH SUHYDLOLQJ WD[ UDWHYV

8QGHUSD\PHQW RYHUSD\PHQ
SUHVHQWHG DV SDUW RI 37D
LQ WKH FRQVROLGDWHG VWL
DQG RWKHU FRPSUHKHQVL
&RPSDQ\ DOVR SUHVHQWHG
DQ\ DV SDUW RI 32WKHU ([SH

$PHQGPHQWYV WR WD[ REOL:
ZKHQ D WD[ DVVHVVPHQW OH
DSSHDOHG DJDLQVW ZKHQ
DSSHDO LV GHWHUPLQHG

'"HIHUUHG 7D[

'"HIHUUHG WD[ DVVHWV DC
UHFRJQL]JHG XVLQJ WKH OLD
IXWXUH WD[ FRQVHTXHQFH
GLIIHUHQFHV EHWZHHQ WKH
H[LVWLQJ DVVHWV DQG (
FRQVROLGDWHG ILQDQFLDO
UHVSHFWLYH WD[ EDVHV DW
'"HIHUUHG WD[ OLDELOLWLHYV
WD[DEOH WHPSRUDU\ GLIIHL
WD[ DVVHWV DUH UHFRJQL
WHPSRUDU\ GLIIHUHQFHV DQ
ORVVHV WR WKH H[WHQW W
WD[DEOH SURILW ZLOO EH D
DIJDLQVW ZKLFK WKH GHG
GLIIHUHQFHV DQG DFFXPXOD
EH XWLOL]HG
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3HUSDMDNDQ ODQMXWDQ

SDMDN 7DQJIJXKDQ ODQMXWD

-XPODK WHUFDWDW DVHW SD
XODQJ SDGD DNKLU VHWLDS !
GLWXUXQNDQ DSDELOD ODEEL
PHPDGDL XQWXN PHQJNRPSH
DWDX VHPXD PDQIDDW DVHV
WHUVHEXW 3DGD DNKLU VHW
.HORPSRN 8VDKD PHQLODL N

WDQJIJXKDQ \DQJ WLGDN Gl
PHQJDNXL DVHW SDMDN \
VHEHOXPQ\D WLGDN GLDNX

NHPXQJNLQDQ EDKZD ODED
GHSDQ DNDQ WHUVHGLD XQW>

SDMDN WDQJJXKDQ DWDV ED
OXDU ODED UXJL GLDNXL GL
SDMDN WDQJJXKDQ GLDNXL
XQGHUO\LQJ WBEDRQN DG&IW 2RQ
ODQJVXQJ GL HNXLWDYV

S3DMDN 3HUWDPEDKDQ 1LODL

3HQGDSDWDQ EHEDQ EHEDC
GLDNXL QHWR DWDV MXPODK

x 331 \DQJ PXQFXO GDUL SHP
MDVD \DQJ WLGDN GDSDV
NDQWRU SDMDN \DQJ GDOTI
VHEDJDL EDJLDQ GDUL ELI
DWDX VHEDJDL EDJLDQ GDL
\DQJ GLWHUDSNDQ GDQ

x 3LXWDQJ GDQ XWDQJ \DQJ
GHQJDQ M3BRODK

-XPODK 331 QHWR \DQJ WHU¢
WHUXWDQJ NHSDGD NDQWI
VHEDJDL EDJLDQ GDUL SLXW
ODSRUDQ SRVLVL NHXDQJDQ

/IDED SHU 6DKDP

/IDED SHU VDKDP GLKLWXQJ
ODED VHODPD WDKXQ EHUMEL
WHUWLPEDQJ MXPODK VDKDF
WDKXQ \DQJ EHUVDQJNXWDQ

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

,QGRQHVLDQ ¢
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U

\%

7D[DWLRQ FRQWLQXHG

'"HIHUUHG 7D[ FRQWLQXHG
7KH FDUU\LQJ DPRXQW RI D ¢
UHYLHZHG DW WKH HQG RI F
DQG UHGXFHG WR WKH H[WH
SUREDEOH WKDW VXIILFLHQ\
DYDLODEOH WR DOORZ WKH
WKDW GHIHUUHG WD[ DVW/YK
HQG RI HDFK UHSRUWLQJ
UHDVVHVVHV XQUHFRJQL]HG
7KH *URXS UHFRJQL]HV
XQUHFRJQL]JHG GHIHUUHG WL
WKDW LW KDV EHFRPH SURECL
SURILW ZLOO DOORZ WKH Gt
UHFRYHUHG

'"HIHUUHG WD[ UHODWLQJ W
RXWVLGH SURILW RU ORVV
SURILW RU ORVYV '"HIHUUH
UHFRJQL]JHG LQ FRUUHODWL
WUDQVDFWLRQ HLWKHU LQ 2¢

9DOXH $GGHG 7D]

5HYHQXH H[SHQVHV DQG DVV
QHW RI WKH DPRXQW RI 9%$7 H

x KHQ WKH 9%$7 LQFXUUHG R
DVVHWYV RU VHUYLFHV LV (
WKH WD[DWLRQ DXWKRULW
9%7 LV UHFRJQL]JHG DV SD
DFTXLVLWLRQ RI WKH DVV
H[SHQVH LWHP DV DSSOLFD

x :KHQ UHFHLYDEOHV DQG SI
ZLWK WKH DPRXQW RI 9%7 L

7KH QHW DPRXQW RI 9$%$7 UHI
SD\DEOH WR WKH WD[DWLRQ
DV SDUW Rl UHFHLYDEOHYV
FRQVROLGDWHG VWDWHPHQW

(DUQLQJV SHU 6KDUH

(DUQLQJV SHU VKDUH LV FD
QHW LQFRPH IRU WKH \HDU
DYHUDJH QXPEHU RI WKH RX
DQG IXOO\ SDLG VKDUHV GXU
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3URYLVL
3URYLVL GLDNXL MLND .HOR
NHZDMLEDQ NLQL EDLN EHU
EHUVLIDW NRQVWUXNWLI I
SHULVWLZD PDVD ODOX E
SHQ\HOHVDLDQ NHZDMLE

PHQJDNLEDWNDQ DUXV NHOX
PHQJDQGXQJ PDQIDDW HNR
NHZDMLEDQ WHUVHEXW GDS
DQGDO

3URYLVL GLWHODDK SDGD VH
GDQ GLVHVXDLNDQ XQWXN PF

WHUEDLN \DQJ SDOLQJ NLQ
VXPEHU GD\D \DQJ PHQJDQ
HNRQRPL XQWXN PHQ\HOH\

NHPXQJNLQDQ EHVDU WLGDN
GLEDWDONDQ

,QIRUPDVL 6HJPHQ

6HJPHQ DGDODK EDJLDQ NKX
8VDKD \DQJ WHUOLEDW EDLN
SURGXN VHJPHQ XVDKD
PHQ\HGLDNDQ SURGXN GD
HNRQRPL WHUWHQWX VHJIPI
PHPLOLNL ULVLNR GDQ LPED(
VHIPHQ ODLQQ\D

SHQGDSDWDQ EHEDQ KDVLC
VHIPHQ WHUPDVXN LWHP

GLDWULEXVLNDQ ODQJVXQJ I
VHUWD KDO KDO \DQJ GDSDW
GDVDU \DQJ VHVXDL NHSDGEL
6HIPHQ GLWHQWXNDQ VHEI
WUDQVDNVL DQWDU .HORPSRI

HQGDSDWDQ EHEDQ KDVL(
VHIPHQ WHUPDVXN LWHP

GLDWULEXVLNDQ ODQJVXQJ |
VHUWD KDO KDO \DQJ GDSDW
GDVDU \DQJ VHVXDL NHSDGD

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

,QGRQHVLDQ ¢
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DQG )R
ORQWKV 3HULRG 7KHQ (QG

(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

6800$5< 2)

6,*1,),&%$17 $&&28:

32/,&,(6 FRQWLQXHG

w

BURYLVLRQV

BURYLVLRQV DUH UHFRJQLI]!
KDYH D SUHVHQW REOLJ
FRQVWUXFWLYH ZKHUH DV
HYHQW LW LV SUREDEOH

UHVRXUFHV HPERG\LQJ HFR(
EH UHTXLUHG WR VHWWOH

UHOLDEOH HVWLPDWH FDQ E
RI WKH REOLJDWLRQ

BURYLVLRQV DUH UHYLHZHG
DQG DGMXVWHG WR UHIOH
HVWLPDWH ,I LW LV QR OR:
RXWIORZ RI UHVRXUFHV HP
EHQHILWY ZLOO EH UHTXLUH(
WKH SURYLVLRQ LV UHYHUVH

6HIJPHQW ,QIRUPDWLRQ

$ VHIPHQW LV D GLVWLQJXL
WKH *URXS WKDW LV HQJDJH
FHUWDLQ SURGXFWV EXVLCQC
SURYLGLQJ SURGXFWYV ZLWKL
HQYLURQPHQW JHRJUDSKLFI
VXEMHFW WR ULVNV DQG UH.
IURP WKRVH RI RWKHU VHJPH

6HIJPHQW UHYHQXH H[SHQVI
DQG OLDELOLWLHV LQFOXGH
WR D VHIJPHQW DV ZHOO DV
DOORFDWHG RQ D UHDVRQ
VHIPHQW 7KH\ DUH GHWHUI
JURXS EDODQFHV DQG LQWU
DUH HOLPLQDWHG

6HJPHQW UHYHQXH H[SHQV
DQG OLDELOLWLHV LQFOXGH
WR D VHJPHQW DV ZHOO DV
DOORFDWHG RQ D UHDVRQ
VHIPHQW
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7DQJJDO 6HSWHPEHU GDQ 8
6HPELODQ %XODQ \DQJ %HUDNKLU ¢

'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

,.+7,6%5 . (%,-$.$1 $.817$16, 3(!
ODQMXWDQ

Y

6WDQGDU $NXQWDQVL \DQ.
QDPXQ EHOXP EHUODNX (IHNV

%HULNXW LQL DGDODK EHEH

\DQJ WHODK GLVDKNDQ RO}

$NXQWDQVL .HXDQJDQ 32'6%$."

UHOHYDQ WHUKDGDS SHO

.HORPSRN 8VDKD QDPXQ EHO

XQWXN ODSRUDQ NHXDQJDQ
OD @M XWD

OXODL HIHNWLI SDGD DWDX V

$PHOGHPHQ 368%. SURYL
.ROWLOQOMHQVL GDQ $VHW
.ROWUDN OHPEHUDWNDQ®
.ROWUDN

$PHQGHPHQ LQL PHQJNODUI
PHPHQXKL VXDWX NRQWUD
GDODP PHQHQWXNDQ DSDN
PHUXSDNDQ NRQWUDN PHPE

$PHQGHPHQ 36%. PHQJD'
ELD\D XQWXN PHPHQXKL NI
ELD\D \DQJ EHUKXEXQJDQ (
NRQWUDN %LD\D \DQJ EHUI
GHQJDQ NRQWUDN WHUGLUL
ELD\D LQNUHPHQWDO X
NRQWUDN WHUVHEXW GD
DORNDVL ELD\D ODLQ \
ODQJVXQJ XQWXN PHPHQ)>

(QWLWDV PHQHUDSNDQ DP
SDGD NRQWUDN \DQJ EHOX!
NHZDMLEDQQ\D SDGD DZDO
WDKXQDQ \DQJ PDQD HQW
PHQHUDSNDQ DPHQGHPHQ
DZDO (QWLWDV WLGDN F
LQIRUPDVL NRPSDUDWLI
HQWLWDV PHQJDNXL GDPS
SHQHUDSDQ DZDO DPHQG
SHQ\HVXDLDQ WHUKDGDS VI
ODED DWDX NRPSRQHQ
VHEDJDLPDQD PHVWLQ\D
DSOLNDVL DZDO 3HQHUEL
GLSHUNHQDQNDQ

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

6800$5< 2) 6,%1,),&$17 $&&28:
32/,&,(6 FRQWLQXHG

Y $FFRXQWLQJ 6WDQGDUGV ,°
(HIHEFWLYH FRQWLQXHG

7KH IROORZLQJ DUH VHYHULC
VWDQGDUGY E\ WKH ,QGR
$FFRXQWLQJ 6WDQGDUGV %R
FRQVLGHUHG UHOHYDQW WR
WKH *URXS EXW QRW \HW
FRQVROLGDWHG ILQDQFLDO V

(JIHFWLYH EHJLOQLQJ RQ RU

$PHOGPHOWY WR 368$.

&ROWLOQOJIJHOQW J/LDELOLWLH
$VVHWYV UHJDUGLQJ $JJUD
&ROWUDFW )XOILOOPHQW &

7KLY DPHQGPHQW FODULI
IXOILOOLQJ D FRQWUDFW L
ZKHWKHU D FRQWUDFW L
FRQWUDFW

7KH DPHQGPHQWY WR 36%.
FRVWY WR |IXOILOO D FRQW
DUH GLUHFWO\ UHODWHG
WKDW DUH GLUHFWO\ UHC
FRQVLVW RI
LOQOFUHPHQWDO FRVWV W
DQG
DOORFDWLRQ RI RWKHU
UHODWHG WR IXOILOOLQ!:

$Q HQWLW\ VKDOO DSSO\ W
FROQWUDFWYV H[LVWLQJ DW
DQQXDO UHSRUWLQJ SHULF
ILUVW DSSOLHV WKH DPHQ
LQLWLDO DSSOLFDWLRQ

UHVWDWH FRPSDUDWLYH 1
WKH HQWLW\ VKDOO UHFR
HITHFW RI LQLWLDOO\ DSS(
DV DQ DGMXVWPHQW WR WI
UHWDLQHG HDUQLQJV RU
HTXLW\ DV DSSURSULDWH
DSSOLFDWLRQ (DUOLHU DS



37 0,", 87%$0% ,1'21(6,% 7TEN
'$1 (17,7%$6 $1%.1<$

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

.2162/,'$6,%$1 ,17(5,0

7DQJJDO 6HSWHPEHU GDQ 8
6HPELODQ %XODQ \DQJ %HUDNKLU ¢

'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

,.+7,6%5 .(%,-$.$1 $.817%$16, 3(!
ODQMXWDQ

Y

6WDQGDU $NXQWDQVL \DQ.
QDPXQ EHOXP EHUODNX (IHN\

%HULNXW LQL DGDODK EHEH

\DQJ WHODK GLVDKNDQ RO}

$NXQWDQVL .HXDQJDQ 3'6%$."

UHOHYDQ WHUKDGDS SHO

.HORPSRN 8VDKD QDPXQ EHO

XQWXN ODSRUDQ NHXDQJDQ
ODQMXWDQ

OXODL HIHNWLI SDGD DWDX V

SBHO\HVXDLDQ 7DKXQDOQ
LOQVWUXPHQ .HXDQJDQ

3HQ\HVXDLDQ LQL PHQJI
LPEDODQ \DQJ GLDNXL RO
SHQJKHQWLDQ SHQJDNXDQ
'DODP PHQHQWXNDQ IHH

GLED\DUNDQ VHWHODK GLN
\DQJ GLWHULPD SHPL(
PHPDVXNNDQ IHH LPEDODQ
DWDX GLWHULPD DQWDUD S
SLQMDPDQ WHUPDVXN IH}F
GLED\DU DWDX GLWHULPD
SHPEHUL SLQMDPDQ DWDV C

(QWLWDV PHQHUDSNDQ 3HC
XQWXN OLDELOLWDV
GLPRGLILNDVL DWDX GLSHI
VHWHODK DZDO SHULRGH S
PDQD HQWLWDV SHUWDPD
DFHQGHPHQ WHUVHEXW 3H(
GLSHUNHQDQNDQ

OXODL HIHNWLI SDGD DWDX V

$PHQGHPHQ 36$. 3HQ\DM
_.HXDQJDQ WHQWDQJ .ODV
VHEDJDL -DQJND 3HQGHN
3DQMDQJ

$PHQGHPHQ PHQHQWXNDQ ¢
PHQJNODVLILNDVLNDQ NH
ODQFDU DWDX WLGDN OI
WHUVHEXW PHQMHODVNDQ
X $SD \DQJ GLPDNVXG GHC(
PHQXQGD SHQ\HOHVDLDQ
X %DKZD KDN XQWXN PHQ>
SDGD DNKLU SHULRGH SH
X .ODVLILNDVL WHUVHEXW
ROHK NHPXQJNLQDQ EDK
PHQJJXQDNDQ KDN SHQDC
X %DKZD KDQ\D MLND GH
GDODP OLDELOLWDV NR
PHUXSDNDQ LQVWUXPHQ
OLDELOLWDV WLGDN D
NODVLILNDVLQ\D

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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Y $FFRXQWLQJ 6WDQGDUGV ,°
(HIHEFWLYH FRQWLQXHG

7KH IROORZLQJ DUH VHYHULC
VWDQGDUGVY E\ WKH ,QGR
$FFRXQWLQJ 6WDQGDUGV %R
FRQVLGHUHG UHOHYDQW WR
WKH *URXS EXW QRW \HW
FRQVROLGDWHG ILQDQFLDO V

(JIHFWLYH EHJLOQLQJ RQ RU

$Q0OXDO ,PSURYHPHQW
JLODQFLDO ,QVWUXPHQWYV

7KLV LPSURYHPHQWYVY FODU
DUH UHFRJQL]JHG E\ WKH ER
GHUHFRJQLWLRQ RI 1LQD(
GHWHUPLQLQJ WKH IHH

GHGXFWLQJ WKH IHH UHFF
RQO\ LQFOXGHV WKH IHHV
EHWZHHQ WKH ERUURZHU D
IHHV SDLG RU UHFHLYHG E\
RU OHQGHU RQ RWKHUAV E}

$Q HQWLW\ DSSOLHV Wt
LPSURYHPHQWY WR ILQDQF
PRGLILHG RU H[FKDQJHG

EHJLQQLQJ RI WKH DQQXDC
ZKLFK WKH HQWLW\ ILL
DPHQGPHQW (DUOLHU DSSC

(JIHFWLYH EHIJLOQLOJ RQ RU

$PHOGPHOWY WR 36%. &
/[LDELOLWLHY DV &XUUHQW

7KH DPHQGPHQWYV VSHFLI\
IRU FODVVLI\LQJ OLDELOLYV
FXUUHQW 7KH DPHQGPHQW

x KDW LV PHDQW E\ D L
VHWWOHPHQW

X 7KDW D ULJKW WR GHIHL
HQG RI WKH UHSRUWLQJ :

X 7KDW FODVVLILFDWLRQ L
OLNHOLKRRG WKDW DQ H
GHIHUUDO ULJKW

X 7HOW RQO\ LI DQ HPEHGGI
FRQYHUWLEOH OLDELOL\
LQVWUXPHQW ZRXOG WKI
QRW LPSDFW LWV FODVVL
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'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

,.+7,6%5 .(%,-$.$1 $.817%$16, 3(!
ODQMXWDQ

Y 6WDQGDU $NXQWDQVL \DQ.
QDPXQ EHOXP EHUODNX (IHN\

%HULNXW LQL DGDODK EHEH

\DQJ WHODK GLVDKNDQ RO}

$NXQWDQVL .HXDQJDQ 3'6%$."

UHOHYDQ WHUKDGDS SHO

.HORPSRN 8VDKD QDPXQ EHO

XQWXN ODSRUDQ NHXDQJDQ
ODQMXWDQ

OXODL HIHNWLI SDGD DWDX V

$PHQGHPHQ 36%. 3HQ\DM
_.HXDQJDQ WHQWDQJ .0OD\
VHEDJDL -DQJND 3HQGHN
3DQMDQJ ODQMXWDQ

.HORPSRN 8VDKD VDDW LQ
GDPSDN DPHQGHPHQ WHUK
LQL GDQ DSDNDK QHJIRV
SHUMDQMLDQ SLQMDPDQ
GLSHUOXNDOQ 3HQHUDSD
GLSHUNHQDQNDQ

680% (5 (67,086, .(7,'$.3$67,%$1

BHQ\XVXQDQ ODSRUDQ NHXDC
.HORPSRN 8VDKD PHQJKDUXVND
PHPEXDW SHUWLPEDQJDQ HVWIL
PHPSHQJDUXKL MXPODK \DQJ
SHQGDSDWDAQ EHEDQ DVHW

SHQIJXQJIJNDSDQ DWDV OLDELOLW
WDKXQ SHODSRUDQ .HWLGDNSTE
GDQ HVWLPDVL WHUVHEXW C
SHQ\HVXDLDQ PDWHULDO WHUK
GDQ OLDELOLWDV GDODP WI
EHULNXWQ\D

3SHUWLPEDQJDQ

BHUWLPEDQJDQ \DQJ PHPLOLN
VLIJQLILNDQ DWDV MXPODK MXP
ODSRUDQ NHXDQJDQ NRQVROLG
ROHK PDQDMHPHQ GDODP U
NHELMDND QLMHORPBRA V8V DK D

SHOHOWXDQ ODWD 8DQJ )XQJVLF

ODWD XDQJ IXQJVLRQDO .HORI
PDWD XDQJ GDUL OLQJNXQJDQ
.HORPSRN 8VDKD EHURSHUDVL
DGDODK PDWD XDQJ \DQJ
SHQGDSDWDQ GDQ EHEDQ GDUL

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢

37 0,', 87$0% ,1'21(6BN7
$1' ,76 68%6,',$5<
127(6 72 7+( ,17(5,0 &2162/,'$7(
),1$1&,$/ 67$7(0(176
$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

6800$5< 2) 6,%1,),&$17 $&&28:
32/,&,(6 FRQWLQXHG

Y $FFRXQWLQJ 6WDQGDUGV ,°
(HIHFWLYH FRQWLQXHG

7KH IROORZLQJ DUH VHYHULC
VWDQGDUGVY E\ WKH ,QGR
$FFRXQWLQJ 6WDQGDUGV %R
FRQVLGHUHG UHOHYDQW WR
WKH *URXS EXW QRW \HW
FRQVROLGDWHG ILQDQFLDO V

(JIHFWLYH EHJLOQLQJ RQ RU

$PHOGPHOWYV WR 368%. &
/[LDELOLWLHY DV &XUUHC

FROWLQXHG

7KH *URXS LV FXUUHQWO\ C
WKH DPHQGPHQWV ZLOO

SUDFWLFH DQG ZKHWKHI
DJUHHPHQWY PD\ UHTXLU
(DUOLHU DSSOLFDWLRQ LV

6285&( 2) (67,0%7,21 81&(57%$,17<

7KH SUHSDUDWLRQ RI WKH *
ILQDQFLDO VWDWHPHQWY UHTX
MXE@PHOWY HVWLPDWHYV DQG DV)
WKH UHSRUWHG DPRXQWYV RI
DVVHWYV DQG OLDELOLWLHYV

FROQWLQJHQW OLDELOLWLHV D)
8QFHUWDLQW\ DERXW WKHVH
HVWLPDWHYV FRXOG UHVXOW LC
PDWHULDO DGMXVWPHQW WR W
DVVHW RU OLDELOLW\ DIITHFWHCGC

-XGIJPHQWYV

7KH IROORZLQJ MXGJPHQWYV DU
LQ WKH SURFHVV RI DSSO\LQJ
SROLFLHV ZKLFK KDYH WKH PR§
WKH DPRXQWV UHFRJQL]HG L
ILQDQFLDO VWDWHPHQWYV

'HWHUPLOQDWLRQ RIJXQFWLRQD

7KH *URXSaV IXQFWLRQDO FXUL
SULPDU\ HFRQRPLF HQYLURQPH
RSHUDWHV W LV WKH FXUUHQ
WKH UHYHQXH DQG FRVW RI JLY
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680% (5 (67,0$6,
ODQMXWDQ
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SHUWLPEDQJDQ ODQMXWDQ
6HZD

$VHW VHZDDQ GLVDMLNDQ VHE
GLVXVXWNDQ VHODPD MDQJND Z
DQWDUD HVWLPDVL XPXU PDQI
SHULRGH PDVD VHZD MLND WL(
PHPDGDL EDKZD .HORPSRN
PHQGDSDWNDQ KDN NHSHPLOL?T
VHZD

.ODVLILNDVL $VHW GDQ /LDELOL

.HORPSRN 8VDKD PHQHWDSNDQ
GDQ OLDELOLWDV WHUWHQWX
NHXDQJDQ GHQJDQ PHPSHUWL
GHILQLVL \DQJ GLWHWDSN EM UX
PXODL -DQXDUL GDQ 36
VHEHOXP -DQXDUL WHOD
GHPLNLDQ DVHW NHXDQJDQ GI
GLDNXL VHVXDL GHQJDQ NH
.HORPSRN 8VDKD VHSHUWL C
&DWDWDQ J

&DGDOQJDOQ DWDV 3HOXUXQDQ 11

.HORPSRN 8VDKD PHQJHYDOXDYV
WHUGDSDW LQIRUPDVL EDKZI
EHUVDQJNXWDQ WLGDN GDSDW
NHXDQJDQQ\D 'DODP KDO WtF
8VDKD PHPSHUWLPEDQJNDQ EH
VLWXDVL \DQJ WHUVHGLD W}t
WHUEDWDV SDGD MDQJND ZDN
SHODQJJDQ GDQ VWDWXV NU
EHUGDVDUNDQ FDWDWDQ NUHG
IDNWRU SDVDU \DQJ WHODK GL
SURYLVL VSHVLILN DWDV WRWD
PHQJXUDQJL WRWDO SLXWDQJ
GLWHULPD ROHK .HORPSRN 8VD}I

(VWLPDVL GDQ $VXPVL

$VXPVL XWDPD PDVD GHSDQ G
HVWLPDVL NHWLGDNSDVWLDQ
SHODSRUDQ \DQJ PHPLOLNL U
SHQ\HVXDLDQ \DQJ PDWHULDO

DVHW GDQ OLDELOLWDV XQV
GLXQJNDSNDQ GL EDZDK LQL
PHQGDVDUNDQ DVXPVL GDQ HVV
\DQJ WHUVHGLD SDGD VDDW
NRQVROLGDVLDQ GLVXVXQ $
PHQJHQDL SHUNHPEDQJDQ PDV
EHUXEDK DNLEDW SHUXEDKDQ S
NHQGDOL .HORPSRNUREDKDQ
GLFHUPLQNDQ GDODP DVXPVL
WHUMDGLQ\D

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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FRQWLQXHG

-XGJPHQWYV FRQWLQXHG
/HDVHV

&DSLWDOL]JHG OHDVHG DVVHW'
DFFRXQW 3)L[HG $VVHWV' DUH
VKRUWHU RI WKH HVWLPDWHG
DQG WKH OHDVH WHUP LI WK
FHUWDLQW\ WKDW WKH *URXS
WKH HQG Rl WKH OHDVH WHUP

&ODVVLILFDWLRQ RI )J)LODQFLD
/[LDELOLWLHV

7KH *URXS GHWHUPLQHYVY WKH F
DVVHWY DQG OLDELOLWLHV D
ILQDQFLDO OLDELOLWLHV E\ N
GHILQLWLRQ VHW | RHIWKFWQ Y3+ $

DQG 36%. SULRU WR -D¢
$FFRUGLQJO\ WKH ILQDQFLDO
OLDELOLWLHY DUH DFFRXQWHG
*URXSav DFFRXQWLQJ SROLF
1IRWH J

$OORZDOFH IRU ,PSDLUPHQW R
+ 7TUDGH

7KH *URXS HYDOXDWH VSHFLILF
LQIRUPDWLRQ WKDW FHUWDLQ
PHHW WKHLU ILQDQFLDO REOLJ
*URXS XVH MXGJPHQW EDVHG |
IDFWV DQG FLUFXPVWDQFHV Lt
WR WKH OHQJWK RI LWV UHOD
DQG WKH FXVWRPHU&aV FXUUHQ'
WKLUG SDUW\ FUHGLW UHSRUW)
WR UHFRUG VSHFLILF SURYLVLW
DPRXQWYV GXH WR UHGXFH LWV
WKH *URXS H[SHFW WR FROOHF\

(VWLPDWLRQ DQG $VVXPSWLRQ\

7KH NH\ DVVXPSWLRQV FRQFHI!
RWKHU NH\ VRXUFHV Rl HVWLPI
UHSRUWLQJ GDWH WKDW KDYH I
D PDWHULDO DGMXVWPHQW WR
DVVHWV DQG OLDELOLWLHV ZI
GLVFORVHG EHORZ 7KH *URXS

DQG HVWLPDWHY RQ SDUDPHWI
FRQVROLGDWHG ILQDQFLDO VW
(ILVWLQJ FRQGLWLRQV DQG DV
GHYHORSPHQWYV PD\ FKDQJH GX
RU FRQGLWLRQV DULVLQJ EH\F
*URXS 6XFK FKDQJHV DUH
DVVXPSWLRQV ZKHQ WKH\ RFFXI
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(VWLPDVL GDQ $VXPVL ODQMXW

SURYLVL NHUXJLDQ NUHGLW HT
XVDKD

.HORPSRN 8VDKD PHQJJXQDND!
XQWXN PHQJKLWXQJ (& XQWXN
DVHW NRQWUDN 7LQJNDW SUR)
OHZDW MDWXK WHPSR XQWXN S
VHIJPHQ SHODQJJDQ \DQJ PHPL
\DQJ VHUXSD \DLWX EHUGDVDL
MHQLV SURGXN MHQLV GDQ St
SHUWDQJJXQJDQ EHUGDVDUND
EHQWXN DVXUDQVL NUHGLW ODL

ODWULNV SURYLVL SDGD DZDC
WLQJNDW JDJDO ED\DU .HORPSF
VHFDUD KLVWRULYV .HORPSF
PHQJNDOLEUDVL PDWULNV X
SHQJDODPDQ NHUXJLDQ NUHG
LQIRUPDVL \DQJ EHUVLIDW SH
IRUZDUG OR®RMNDXIQ\D MLND St
HNRQRPL \DLW X SURGXN

GLHNVSHNWDVLNDQ DNDQ PHF
EHULNXWQ\D \DQJ GDSDW PHQ\
MXPODK JDJDO ED\DU GL VHNW
JDJDO ED\DU KLVWRULV GLVH
WDQJJDO SHODSRUDQ WLQJNI
GLDPDWL VHFDUD KLVWRULV Gl
GDODP HVWLPDVL SHUNLUDDQ P

3HQLODLDQ NRUHODVL DQWDU
GLDPDWL VHFDUD KLVWRULV Sl
GDQ (& DGDODK HVWLPDVL \DC
(& VHQVLWLI WHUKDGDS SHUX
SUDNLUDDQ NRQGLVL HNRQRPL
NUHGLW KLVWRULV .HORPSRN
NRQGLVL HNRQRPL PXQJNLQ MX.
ED\DU SHODQJJDQ \DQJ VHEHQD
,QIRUPDVL WHQWDQJ (&/ SDG
.HORPSRN 8VDKD GDQ DVHW N
GDODP &DWDWDQ
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7KH SURYLVLRQ UDWHYV DUH ED)
JURXSLQJV RI YDULRXV FXVWRP
VLPLODU ORVV SDWWHUQV L H
W\SH FXVWRPHU W\SH DQG UD
OHWWHUV RI FUHGLW DQG R
LQVXUDQFH

7KH SURYLVLRQ PDWUL[ LV L
*URXS&4V KLVWRULFDO REVHUY
*URXS ZLOO FDOLEUDWH WKH
KLVWRULFDO FUHGLW ORVV H
ORRNLQJ LQIRUPDWLRQ )RU
HFRQRPLF FRQGLWLRQV L H J
DUH H[SHFWHG WR GHWHULRUI
ZKLFK FDQ OHDG WR DQ LQFUHI
LQ WKH PDQXIDFWXULQJ VHFWH
UDWHV DUH DGMXVWHG $W HY
KLVWRULFDO REVHUYHG GHIDX(
FKDQJHV LQ WKH IRUZDUG OR
DQDO\]HG

7KH DVVHVVPHQW RI WKH FI
KLVWRULFDO REVHUYHG GHIDXC
FRQGLWLRQV DQG (&/V LV D VL.
DPRXQW RI (&/V LV VHQVLWL
FLUFXPVWDQFHV DQG R IR
FRQGLWLRQV 7KH *URXSaVv K
H[SHULHQFH DQG IRUHFDVW RI
PD\ DOVR QRW EH UHSUHVHQ'
DFWXDO GHIDXOW LQ WKH IXWX
WKH (&/V RQ WKH *URXSav WU
FRQWUDFW DVVHWYV LV GLVFOR\
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SHQ\HOHVDLDQ GDQ HVWLPDVL
SHQMXDODQ 3HQ\LVLKDQ GLH
GLVHVXDLNDQ MLND WHUGDSDW
PHPSHQJDUXKL WRWDO \DQJ GL
SHUVHGLDDQ .HORPSRN 8VDKD
DWDV NHXVDQJDQ GDQ SHQXL
PDVLQJ EHUMXPODK GDQ 5S
SDGD WDQJJBMSWHPEHU GDQ
"HVHPEHU 3HQMHODVDQ O
GLXQJNDSNDQ GDODP &DWDWDQ

SHO\XVXWDQ $VHW 7HWDS $V

$PRUWLVDVL %YHEDQ 'LWDQJJXKI

$VHW WHWDS KDN JXQD XV
GLWDQJJXKNDQ GLVXVXWNDQ G
PHQJIJXQDNDQ PHWRGH JDULV
WDNVLUDQ PDVD PDQIDDW HNR
EHUVDQJNXWDQ PDVLQJ PDVLQ

KLQJJD WDKXQ KLQJJD W

WDKXQ VXDWX NLVDUDQ \DQJ
GDODP LQGXVWUL VHMHQLV =
SHPDNDLDQ GDQ WLQJNDW SHI
GDSDW PHPSHQJDUXKL PDVD |
VHUWD QLODL UHVLGX GDUL D\
GDEHEDQ GLWDQJJXKNDQ 20H
SHQ\XVXWDQ PDVD GHSDQ PHF
XQWXN GLXEDK 3HQMHODVDQ C
GDODP &DWDWDQ GDQ

3SDMDN 3HQJKDVLODQ

.HORPSRN 8VDKD PHQJDNXL Ol
SHQJKDVLODQ EDGDQ EHUGDVD
DNDQ WHUGDSDW WDPEDKDQ SD

6DOGR XWDQJ SDMDN SHQJKDVL
6HSWHPEHGDQ '"HVHPEHLGD ¢
VHEHYBU GDQ 58S &DWDW
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$OORZDQFH IRU GHFOLQH LQ
REVROHVFHQFH RI LQYHQWRULF
WKH EHVW DYDLODEOH IDFW"
LQFOXGLQJ EXW QRW OLPLWHG
SK\WLFDO FRQGLWLRQV WKHLL
HVWLPDWHG FRVWV Rl FRPSOHV
WR VHOO 7KH SURYLVLRQV I
DGMXVWHG DV DGGLWLRQDO LG
WKH DPRXQW HVWLPDWHG 7KH
*URXS&4V LQYHQWRULHV EHIR
REVROHVFHQFH DQG GHFOLQH

5S DQG 5S DV

6HSWHPEHU DQG 'HFHPEHU

UHVSHFWLYHO\ )XUWKHU GHWEL

'HSUHFLDWLRQ RI )L[HBISMYV W\
DOG $PRUWLIDWLRQ RI "HIHUUH:!

JLIHG DVVHWIXVHUHLIKWHWYV DQ
FKDUJHVY DUH GHSUHFLDWHG D¢
VWUDLIJKW OLQH PHWKRG EDVF
OLYHV RI WKH UHODWHG DVVH
\HDUV WR \HDUV DQG WR
D UDQJH WKDW LV JHQHUDOO)
LOGXVWULHYV &KDQJHV LQ WKH
OHYHO RI WHFKQRORJLFDO GH
WKH HFRQRPLF XVHIXO OLYHV
ILIHG DVVHWXVHLIXKWHWYV DQ
FKDUJHVA HVWLPDWHG XVHIXO
GHSUHFLDWLRQ FKDUJHV DUH
JXUWKHU GHWDLOV DUH GLVFOR

QFRPH 7D]

7KH *URXS UHFRJQL]JH OLDEL
LQFRPH WD[ EDVHG RQ HVWLI
DGGLWLRQDO FRUSRUDWH LQFR

7KH EDODQFH RI FRUSRUDWH L
Rl 6HSWHPEHU DQG 'HFHPEHU
DPRXQWHSS WRDQG 5S 1RWI
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WDQJJXKDQ \DQJ GDSDW GLDN
SHQJJXQDDQ GDQ WLQJNDW SH
GDQ VWUDWHJIL SHUHQFDQDDQ ¢

i1L.obL WHUFDWDW DVHW SDMD

6HSWHPEHUGDQ 'HVHPEHU
PDVLQJ PDVLQJ DGDOE®K VHBW
58S &DWDWDQ G

,PEDODQ .HUMD

3HQHQWXDQ OLDELOLWDV LPED
.HORPSRN 8VDKD EHUJDQWXQ.
DVXPVL DNWXDULDO \DQJ GLJIXC
WHUPDVXN DQWDUD ODLQ WL
NHQDLNDQ JDML WDKXQDQ WL
NDU\DZDQ WDKXQDQ WLQJIND
SHQVLXQ GDQ WLQJNDW NHPDYV
EHUEHGD GDUL DVXPVL \DQJ G
8VDKD GLFDWDW VHVXDL GHQ
GLPDNVXGNDQ GL GDODP &DWDYV

.HORPSRN 8VDKD EHUNH\DNLQ
SDGD WDQJJDO SHODSRUDQ WH
VHVXDL 3HUEHGDDQ VLJQLILND
SHUXEDKDQ VLJQLILNDQ GDO
GLWHWDSNDQ .HORPSRN 8VDKD
VHFDUD PDWHULDO OLDELOLW!
SDQMDQJ GDQ EHEDQ LPEDODC
OLDELOLWDV LPEDODQ NHUMD
WDQJJDOHSWHPEHUGDQ 'HVHPE

PDVLQJ PDVLQJ DGDODK VF
GDRS &DWDWDQ
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'"HIHUUHG WD[ DVVHWY DUH UHI
WD[ ORVVHV WR WKH H[WHQW
WD[DEOH SURILW ZLOO EH DYD
ORVVHV FDQ EH XWLOL]JHG 6L
HVWLPDWHYV DUH UHTXLUHG WR
GHIHUUHG WD[ DVVHWYV WKDW F
XSRQ WKH OLNHO\ WLPLQJ DQ@&H
SURILWY WRIJHWKHU ZLWK IXWX

7KH FDUU\LQJ DPRXQW RI GHIH

6HSWHPEHU DQG 'HFHPEHU
DPRXQWHE WRGDQ 58S UHV!
1RWH G

(PSOR\HH %HQHILWYV

7KH GHWHUPLQDWLRQ FRIRQIK
HPSOR\HH EHQHILWV OLDELOLYV
DFWXDULDO VHOHFWLRQ RI FHI
DVVXPSWLRQV LQFOXGH DPRQJ
IXWXUH DQQXDO VDODU\ LQFU
WXUQ RYHU UDWH GLVDELOLW!'
PRUWDOLW\ UDWH $FWXDO U
WKH *URXS4V DVVXPSWLRQV
DFFRUGDQFH ZLWK WKH SROL
1RWH R

7KH *URXS EHOLHYHV WKDW
UHSRUWLQJ GDWH DUH UHDVRQ
VLIJQLILFDQW GLIIHUHQFHV LQ

RU VLJQLILFDQW FKDQJHV LQ W
PD\ PDWHULDOO\ DIIHFW LWV
EHQHILWY OLDELOLWLHV DQG H
7KH FDUU\LQJ DPRXQW RI OR:
HPSOR\HH EHQHILWV DV RI 6BD%
"HVHPEHU DPRXQWHG WR B®
5S UHVSHFWLYHO\ 1RWH
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NHXDQJDQ WHUWHQWX SDGD
PHQJKDUXVNDQ SHQJJXQDDQ F
6HPHQWDUD NRPSRQHQ VLJQLIL
QLODL ZDMDU GLWHQWXNDQ PH
\DQJ GDSDW GLYHULILNDVL M
ZDMDU GDSDW EHUEHGD ELO
PHQJIJXQDNDQ PHWRGRORJL SH(
3HUXEDKDQ QLODL ZDMDU DVHW
WHUVHEXW GDSDW PHPSHQJDU
ODED DWDX UXJL .HORPSRN 8VD

SHOJIJXNXUDO QLODL ZDMDU LQV)

$SDELOD QLODL ZDMDU DVHW
NHXDQJDQ \DQJ WHUFDWDW G
NHXDQJDQ NRQVROLGDVLDQ \
EHUGDVDUNDQ KDUJD \DQJ EHI
PDND QLODL ZDMDUQ\D GLXNXU
WHNQLN SHQLODLDQ WHUPDVXN
LQL GLDPELO GDUL SDVDU \D(
PHPXQJNLQNDQ QDPXQ MLND
PHPXQJNLQNDQ VHMXPODK SHU
GDODP PHQHWDSNDQ QLODL
PHOLSXWL SHUWLPEDQJDQ LQS>
ULVLNR NUHGLW GDQ YRODWLOL
EHUNDLWDQ GHQJDQ IDNWRL
PHPSHQJDUXKL QLODL ZDMDU
\DQJ GLODSRUNDQ

3HOGDSDWDQ GDUL NROWUDN G

.HORPSRN 8VDKD PHQHUDSND
EHULNXW \DQJ VHFDUD VLJQL
SHQHQWXDQ MXPODK GDQ .
SHQGDSDWDQ GDUL NRQWUDN G

{ OHQHQWXNDQ PHWRGH XQV
LPEDODQ YDULDEHO GDQ PHQ

.RQWUDN WHUWHQWX XQW
PHQFDNXS UDEDW YROXPH \
LPEDODQ YDULDEHO 'DODP P
YDULDEHO .HORPSRN 8VDKD
PHQJJXQDNDQ PHWRGH PDQEL
GDODP PHPSUHGLNVL MXPO
PHQMDGL KDNQ\D DQWDUD
GLHNVSHNWDVL DWDX PHWRC
PXQJINLQ

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
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7KH *URXS UHFRUGV FHUWDLQ
OLDELOLWLHYV DW IDLU YDOXHYV
DFFRXQWLQJ HVWLPDWHYV
FRPSRQHQWY RI IDLU YDOXH
GHWHUPLQHG XVLQJ YHULILDE!
WKH DPRXQW RI FKDQJHV LQ ID
WKH *URXS XWLOL]JHG GLIIHUHQ
$Q\ FKDQJHV LQ IDLU YDOXHV R
DQG OLDELOLWLHV ZRXOG DIIH
SURILW RU ORVYV

)DLU YDOXH PHDVXUHPHQW RI I

'KHQ WKH IDLU YDOXHV RI IL
ILQDQFLDO OLDELOLWLHV UHF
VWDWHPHQW RI ILQDQFLDO SRV
EDVHG RQ TXRWHG SULFHV LQ I
YDOXH LV PHDVXUHG XVLQJ Y
LQFOXGLQJ WKH '&) 7KH LQSXMW
WDNHQ IURP REVHUYDEOH PDUN
ZKHUH WKLV LV QRW IHDVLEOH
UHTXLUHG LQ HVWDEOLVKLQJ

LQFOXGH FRQVLGHUDWLRQV RI
ULVN FUHGLW ULVN DQG YI
DVVXPSWLRQV UHODWLQJ WR W
WKH UHSRUWHG IDLU YDOXH R

S5HYHOXH IURP FROWUDFWYV ZLW

7KH *URXS DSSOLHG WKH IROC
VLIQLILFDQWO\ DIITHFW WKH GH
DQG WLPLQJ RI UHYHQXH 11U
FXVWRPHUV

{ "HWHUPLQLQJ PHWKRG WR
FRQVLGHUDWLRQ DQG DVVHV)

&HUWDLQ FRQWUDFWYV IRU W
YROXPH UHEDWHV WKDW JL
FRQVLGHUDWLRQ ,Q HVWLI
FRQVLGHUDWLRQ WKH *URX:
HLWKHU WKH H[SHFWHG YDO:
OLNHO\ DPRXQW PHWKRG ED\
EHWWHU SUHGLFWV WKH DPR
ZKLFK LW ZLOO EH HQWLWOH(
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SHQMXDODQ SHUDODWDQ Gt
.HORPSRN 8VDKD PHQHQW
SHQJJXQDDQ NRPELQDVL PH'
SDOLQJ PXQJNLQ GDQ PHV
GLHNVSHNWDVL DGDODK WHS
GDSDW PHPSUHGLNVL MXPOI
GHQJDQ OHELK EDLN WHUX"
MXPODK DPE@MXIPI®DQJ WHUN
GDODP NRQWUDN OHWRGH
PXQJNLQ GLJXQDNDQ XQWX
GHQJDQ DPERMXMHKQJIDO V}
PHWRGH QLODL \DQJ GLHN)\
XQWXN NRQWUDN NRQWUDN
DPED@ROXPH

6HEHOXP PHPDVXNNDQ VHNMN
YDULDEHO NH GDODP KDUJD
8VDKD PHPSHUWLPEDQJNDQ
LEDODQ YDULDEHO GLEDWD
PHQHWDSNDQ EDKZD HVWLPEC
WLGDN GLEDWDVL EHUGDV
KLVWRULY SUDNLUDDQ ELVQ
VDDW LQL 6HODLQ LWX NHW
YDULDEHO DNDQ WHUVHOH\
VLQIJNDW
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VLIQLILFDQWO\ DIIHFW WKH GH
DQG WLPLQJ RI UHYHQXH 11U
FXVWRPHUV FRQWLQXHG

FROWUDFWYV

{ "HWHUPLQLQJ PHWKRG WR
FRQVLGHUDWLRQ DQG DVVHV"

7KH *URXS GHWHUPLQHG WKELC
PHWKRG LV WKH DSSURSULD
HVWLPDWLQJ WKH YDULDEOF
UHWDLO VDOHV JLYHQ WKH C
FROQOWUDFWY WKDW KDYH VLF
HVWLPDWLQJ WKH YDULDEOF
VDOH RI HTXLSPHQW ZLWK )
*URXS GHWHUPLQHG WKDW X'
WKH PRVW OLNHO\ DPRXQW |
YDOXH PHWKRG LV DSSURSI
PHWKRG WKDW EHWWHU SUI
YDULDEOH FRQVLGHUDWLRQ
WKH QXPEHU RI YROXPH WKU
WKH FRQWUDFW 7KH PRVW O
XVHG IRU WKRVH FRQWUDFW'
WKUHVKROG ZKLOH WKH H[S
XVHG IRU FRQWUDFWYV ZLWK
WKUHVKROG

%HIRUH LQFOXGLQJ DQ\ DF
FRQVLGHUDWLRQ LQ WKH W
*URXS FRQVLGHUV ZKHWKHL
YDULDEOH FRQVLGHUDWLRQ
*URXS GHWHUPLQHG WKDW
YDULDEOH FRQVLGHUDWLRQ
EDVHG RQ LWV KLVWRULFDO
IRUHFDVW DQG WKH FXUUHQ!
,Q DGGLWLRQ WKH XQFHUW
FRQVLGHUDWLRQ ZLOO EH U
WLPH IUDPH



37 0,", 87%$0% ,1'21(6,% 7TEN
'$1 (17,7%$6 $1%.1<$
&$7$7%1 $7%$6 /$325%1 .(8$1*$1
.2162/,'$6,%$1 ,17(5,0
7DQJJDO B6HSWHPEHU GDQ 8

6HPELODQ %XODQ \DQJ %HUDNKLU ¢

'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

680% (5 (67,0$6,
ODQMXWDQ

(7,'$.3$6"

(VWLPDVL GDQ $VXPVL ODQMXW
.HWLGDNSDVWLDO .HZDMLEDQ 3

'DODP VLWXDVL WHUWHQWX
GDSDW PHQHQWXNDQ VHFDUD
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NDUHQD NHPXQJNLQDQ DGDQ\L
RWRULWDV SHUSDMDNDQ .HWL
GHQJDQ LQWHUSUHVWDVL GDU
\DQJ NRPSOHNV GDQ MXPODK
SHQJKDVLODQ NHQD SDMDN GL
PHQHQWXNDQ MXPODK \DQJ K
GHQJDQ OLDELOLWDYV SDMDN \D
8VDKD PHQHUDSNDQ SHUWLPED(
DNDQ PHUHND JXQDNDQ GDODP
FDGDQJDQ \DQJ KDUXV GLDNXL
$3URYLVL /LDELOLWDV .R!
.RQWLQMHQVL" .HORPSRN 8VDK
SRVLVL SDMDN WHUNDLW GHQ
XQWXN PHQHQWXNDQ OLDELOL
\DQJ EHOXP GLDNXL KDUXV GLDI

6HZD OHPSHUNLUDNDQ VXNX
WHEDK D Q
.HORPSRN 8VDKD WLGDN G

PHQHQWXNDQ WLQJNDW EXQJD
ROHK NDUHQD LWX .HORPSRN
VXNX EXQJD SLQMDPDQ WDPE
PHQJXNXU OLDELOLWDV VHZD
\DQJ KDUXV GLED\DU ROHK .HC
PHPLQMDP GHQJDQ V\DUDW \DQ
MDPLQDQ VHUXSD GDQD \DQU
PHPSHUROHK DVHW GHQJDQ QL
DVHW KDN JXQD GDODP OLQJ
VHUXSD 20HK NDUHQD LWX ,%
\DQJ KDUXV GLED\DU ROHK .H
PHPHUOXNDQ HVWLPDVL NHWL
WLQJIJNDW VXNX EXQJD \DQJ GDS
XQWXN HQWLWDV HQWLWDV DQI
WUDQVDNVL SHPELD\DDQ DV
GLVHVXDLNDQ XQWXN PHQFHU
NHWHQWXDQ GDUL VHZD PLVD(
GDODP PDWD XDQJ IXQJVLRQD!
.HORPSRN 8VDKD PHQJHVWLPDV
LQSXW \DQJ GDSDW GLDPDWL
EXQJD SDVDU MLND WHUVHGLI
PHPEXDW HVWLPDVL VSHVLILN }
SHULQJNDW NUHGLW DQDN SH
VHQGLUL
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WR GHWHUPLQH WKH H[DFW DF
IXWXUH WD[ OLDELOLWLHV GXH
E\ WKH WD[DWLRQ DXWKRULW\
UHVSHFW WR WKH LQWHUSUH
UHJXODWLRQV DQG WKH DPRXC
WD[DEOH LQFRPH ,Q GHWHUPL
UHFRJQL]HG LQ UHVSHFW RI DC
WKH *URXS DSSOLHV VLPLODU F
XVH LQ GHWHUPLQLQJ WKH DPR
UHFRJQL]HG LQ DFFRUGDQFH
$3URYLVLRQV &RQWLQJHQW /LI
$VVHWV" 7KH *URXS DQDO\]H\
UHODWHG WR LQFRPH WD[HV WF
IRU XQUHFRJQL]HG WD[ EHQHILV

/[HDVHV (VWLPDWLQJ WKH LQFL

7KH *URXS FDQQRW UHDGLO\ C
UDWH LPSOLFLW LQ WKH OHD)
LQFUHPHQWDO ERUURZLQJ UDW
OLDELOLWLHV 7KH ,%5 LV WKF
*URXS ZRXOG KDYH WR SD\ WR
WHUP DQG ZLWK D VLPLODU
QHFHVVDU\ WR REWDLQ DQ DV\
WKH ULJKW RI XVH DVVHW L(
HQYLURQPHQW 7KH ,%5 WKHUF
*URXS AZRXOG KDYH WR SD\
HVWLPDWLRQ ZKHQ QR REVHUY
VXFK DV IRU VXEVLGLDULHV V
ILQDQFLQJ WUDQVDFWLRQV R4
DGMXVWHG WR UHIOHFW WKH W
OHDVH IRU H[DPSOH ZKHQ OF
VXEVLGLDU\&aV IXQFWLRQDO F
HVWLPDWHV WKH ,%5 XVLQJ RE
DV PDUNHW LQWHUHVW UDWHYV
UHTXLUHG WR PDNH FHUWDLQ
VXFK DV WKH VXEVLGLDU\4V VW
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7DQJJDO 6HSWHPEHU GDQ 8
6HPELODQ %XODQ \DQJ %HUDNKLU ¢
'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OC

&$6+ $1' &$6+ (48,9$/(176
FDVK DQG FD

.$6 '$1 6(7%$5% .%$6

S5LQFLDQ NDV GDQ VHWDUD NDV 7KH GHWDLOV RI

IROORZV
6HSWHPEHU
7LGDN 'LDXGLW
6HSWHPEHU "HVHPEHU
8QDXGLWHG "HFHPEHU
DV &DVK RQ KDQG
5XSLDK 5XSLDK
%DQN 5XSLDK &DVK LQ EDQNV 5XSLDK
37 %DQN &HQWUDO $VLD 7EN

37 %DQN &HQWUDO $VLD 7EN
37 %DQN 'DQDPRQ ,QGRQHVLD 7EN
08)* %DQN /WG -DNDUWD
37 %DQN 0DQGLUL 3HUVHUR 7EN
37 %DQN 5DN\DW ,QGRQHVLD 3HUVHUR 7EN
37 %DQN 1HJDUD ,QGRQHVLD 3HUVHUR 7EN
6WDQGDUG &KDUWHUHG %DQN -DNDUWD
37 %DQN 6\DULDK ,QGRQHVLD 7EN
37 %DQN 6DKDEDW 6DPSRHUQD
37 %DQN &,0% 1LDJD 7EN
37 %DQN 1IDWLRQDOQREX 7EN
37 %DQN 3HPEDQJXQDQ 'DHUDK
-DZD %DUDW GDQ %DQWHQ 7EN

37 %DQN 'DQDPRQ ,QGRQHVLD 7EN
08)* %»DQN /WG -DNDUWD
37 %DQN 0DQGLUL 3HUVHUR 7E
37 %DQN 5DN\DW ,QGRQHVLD 3HUVHUR
37 %DQN 1HJDUD ,QGRQHVLD 3HUVHUR
6WDQGDUG &KDUWHUHG %DQN -DI
37 %DQN 6\DULDK ,QGRQHVLD 7E]I
37 %DQN 6DKDEDW 6DPSRHUQD
37 %DQN &,0% 1LDJD 7EN
37 %DQN 1DWLRQDOQREX 7EN
37 %DQN 3HPEDQJXQDQ 'DHUDK
-DZD %DUDW GDBN%DQWHQ 7

6XE WRWDO

6XE WRWDO

7TRWDO

7TRWDO

3DGD WDQJJ®BMSWHPEHU GDQ
'"HVHPEHU NDV WHODK GLDVXUI
UHVLNR NHUXJLDQ DNLEDW SHQ
EHUGDVDUNDQ VXDWX SDNHW S
SHUWDQJJXQJDQ GDODP PDWD
PDVLQJ VHBESHVDU GDQ 5S

7LGDN WHUGDSDW VDOGR NDV
SDGD WDQJJPMSWHPEHU GDQ
"HVHPEHU

$V Rl 6HSWHPEHU DQG 'HFHPE

FDVK RQ KDQG DUH FRYF
LQVXUDQFH DJDLQVW WKHIW
EODQNHW SROLFLHV ZLWK FRY
DPRXQWLQJ5SWR DQG 58S
UHVSHFWLYHO

7TKHUH LV QR FDVK EDWRQPBHWI
SDUW\ DV Rl 6HSWHPE}H® 'HFHPE

3,87%$1* 86%+%

D $NXQ LQL PHUXSDNDQ WDJI
EHUHODVL GDQ SHZDUDODE
EDUDQJ GDJDQJDQ GDQ NHS
SHQJKDVLODQ VHZD WHPSD
SURPRVL VHEDJDL EHULNXW

6HSWHPEHU

75%'( 5(&(,9$%/(6

D

7LGDN 'LDXGLW
"HVHPEHU

6HSWHPEHU
8QDXGLWHG

7KLY DFFRXQW UHSUHVHQW'
UHODWHG SDUWLHV DQG I1UI
PHUFKDQGLVH LQYHQWRU\ C
VSDFH UHQWDO DQG SURPF
LQFRPH DV IROORZV

"HFHPEHU

3LKDN EHUHODVL &DWDWDQ
3LKDN NHWLJD

5HODWHG SDUWLHV 1RWH
7KLUG SDUWLHV

7TRWDO

7TRWDO
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7DQJJDO 6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU ¢ ORQWKV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD
3,87$1* 86%$+$ ODQMXWDQ 75$'( 5(&(,9%%/(6 FRQWLQXHG
E $QDOLVD XPXU SLXWDQJ X E 7KH DJLQJ DQDO\VLV RI WUD
WDQJJDO MDWXK WHPSR DGD RQ GXH GDWH LV DV IROORZV

6HSWHPEHU
7LGDN 'LDXGLW

6HSWHPEHU "HVHPEHU
8QODXGLWHG "HFHPEHU
3LKDN EHUHODVL &DWDWDQ 5HODWHG SDUWLHV 1RW!|
/IDQFDU &XUUHQW
KDUL GD\V
KDUL GD\V
KDUL GD\V
/HELK GDUL KDUL 2YHU  GD\V
6XE WRWDO 6XE WRWDO
3LKDN NHWLJD 7KLUG SDUWLHV
/IDQFDU &XUUHQW
KDUL GD\V
KDUL GD\V
KDUL GD\V
/JHELK GDUL KDUL 2YHU  GD\V
6XE WRWDO 6XE WRWDO
7RWDO 7RWDO
6HOXUXK VDOGR SLXWDQJ X' $00 WUDGH UHFHLYDEOHYV DVDR
6HSWHPEHU GDQ 'H VIHP [E( 'HFHPEHU DUH LQ 5XSLDK
GDODP PDWD XDQJ 5XSLDK
ODQDMHPHQ EHUNH\DNLQDQ EIL ODQDIJHPHQW EHOLHYHV WKDW
EXNWL REMHNWLI SHQXUXQDQ HYLGHQFH RI LPSDLUPHQW DC
SLXWDQJ XVDKD WHUVHEXW GI UHFHLYDEOHY DUH FROOHFWLE(
WLGDN GLSHUOXNDQ SHQ\LVL IRU LPSDLUPHQW ORVVHV ZDV S
SLXWDQJ
3DGD WDQJIJBKOSWHPEHU GDQ $V Rl 6HSWHPEHU DQG 'HFHPE
'"HVHPEHU WLGDN WHUGDSDW S WKHUH DUH QR WUDGH UHI
GLIJXQDNDQ VHEDJDL MDPLQDQ FROODWHUDO
3(56(',$$1 + 1(72 ,19(1725,(6 + 1(7
5LQFLDQ SHUVHGLDDQ EHUGD 7KH GHWDLOV RI LQYHQWRUL
DGDODK VHEDJDL EHULNXW FDWHJRULHY DUH DV IROORZV
6HSWHPEHU
7LGDN 'LDXGLW
6HSWHPEHU "HVHPEHU
8QDXGLWHG ‘"HFHPEHU
3URGXN PDNDQDQ JRRG SURGXFWYV
ODNDQDQ JRRG
ODNDQDQ VHJIDU JUHVK IRRG
3URGXN QRQ PDNDQDQ 1RQ IRRG SURGXFWYV
7RWDO &DWDWDQ 7RWDO 1RWH
3HQ\LVLKDQ SHQXUXQDQ QLODL SHUVHGLDDQ $OORZDQFH IRU GHFOLQH LQ YDOXH F
1HW

1HWR



7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢

37 0,", 87%$0% ,1'21(6,% 7EN 37 0,', 87$0% ,1'21(6BN7
'$1 (17,7%$6 $1%$.1<$ $1' ,76 68%6,',$5<
&$7$7%$1 $7%$6 /$325%1 .(8$1*$1 127(6 72 7+( ,17(5,0 &2162/,'$7("
.2162/,'$6,%$1 ,17(5,0 ),1$1&,$/ 67$7(0(176
7DQJJDO 6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU ¢ ORQWKV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD
3(56(',$$1 1(72 ODQMXWDQ ,19(1725,(6 1(7 FRQWLQXHG
OXWDVL SHQ\LVLKDQ SHQXUXC 7KH PRYHPHQW RI DOORZDQFH
DGDODK VHEDJDL EHULNXW LQYHQWRULHY DUH DV IROORZV

3HULRGH 6HPELODQ %XODQ \DQJ % HUHBSNKHRESDGD 7DQJJDO
1LQH ORQWKV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW 7LGDN 'LDXGLW
BQDXGLWHG 8QDXGLWHG

6DOGR DZDO %HJLQQLQJ EDODQFH
3HQ\LVLKDQ GDODP SHULRGH EHUMDODQ 3URYLVLRQ IRU WKH SHU
3HQJKDSXVDQ GDODP SHULRGH EHUMDODQ :ULWWHQ RII GXULQJ WKH S
6DOGR $NKLU (QGLQJ %DODQFH
%HUGDVDUNDQ KDVLO SHQHOD %DVHG RQ WKH UHYLHZ RI W
SHUVHGLDDQ SDGD DNKLU S LOQYHQWRULHY DW HQG RI WK
EHUNH\DNLQDQ EDKZD MXPOD EHOLHYHVY WKDW WKH DOORZDC(
SHQXUXQDQ QLODL SHUVHGLI LQYHQWRULHY LV DGHTXDWH W
PHPDGDL XQWXN PHQXWXS NHI ZKLFK PLJKW DULVH RQ LQYHQW
\DQJ WLPEXO DWDV SHUVHGLDD!
3DGD WDQJIJBKOSWHPEHU GDQ $V Rl 6HSWHPEHU DQG 'HFHPE
'"HVHPEHU WLGDN WHUGDSDW WKHUH DUH QR LQYHQW
GLIJXQDNDQ VHEDJDL MDPLQDQ FROODWHUDO
3DGD WDQJIJBPKOSWHPEHU GDQ $V Rl 6HSWHPEHU DQG 'HFHPE
'"HVHPEHU SHUVHGLDDQ .HOR WKH *URXSaV LQYHQWRULH
WHODK GLDVXUDQVLNDQ WHUKD WKH ULVN RI QDWXUDO GLVDV
EHQFDQD DODP NHUXVXKDQ I\ RWKHU ULVNV XQGHU EODQNH\
GDQ ULVLNR ODLQQ\D EHUGDVE DPRXQWLQES WR DQG5S
WHUWHQWX GHQJDQ QLODL s UHVSHFWLYHO\ ODQDJIJHPHQW
PDVLQJ VHES VDU GDG®S WKH LQVXUDQFH FRYHUDJH LV
ODQDMHPHQ EHUSHQGDSDW SRVVLEOH ORVVHV RQ WKH LQYI

SHUWDQJJXQJDQ WHUVHEXW F
PHQXWXS NHPXQJNLQDQ NHUXJ
\DQJ GLSHUWDQJJXQJNDQ

$6(7 7(7$3 + 1(72 ), (" $66(76 = 1(7

S5LQFLDQ DVHW WHWDS DGDODK '"HWDLOV RI IL[HG DVVHWYV DUH

B3HULRGH 6HPELODQ %XODQ \DQJ %HWBH$MHPEB G DLBDMNJI IIDDX G LW
1LQH ORQWKY 3HULRG (QGHG 6HSWBHREGHWHG

6DOGR $ZDO 6DOGR $NKLU
%HJLQQLQJ3HQDPEDKD@HQJXUDQJDBHNODVLILNDVL (QGLQJ
%DODQFH $GGLWLRQV "HGXFWLRQV %DOIHFRDVVLILFDWLRQV
%LD\D 3HUROHKDQ $FTXLVLWLRQ &RVW
7DQDK /DQG
%»DQJIXQDQ %XLOGLQJIV
5HQRYDVL EDQJXQDQ %XLOGLQJ UHQRYDWLRQ
GDQ SUDVDUDQD DQG LQIUDVWUXFWXUHV
3HUDODWDQ GDQ SHUDERW (TXLSPHQW DQG IXUQLWXUH
.HQGDUDDQ 9HKLFOHV
-XPODK %LD\D 3HUROHKDQ 7RWDO $FTXLVLWLRQ &R\
$NXPXODVL 3HQ\XVXWDQ $FFXPXODWHG 'HSUHFLDWLRQ
%»DQJIXQDQ %XLOGLQJIV
5HQRYDVL EDQJXQDQ %XLOGHQRYDWLRQ
GDQ SUDVDUDQD DQGQIUDVWUXFWXUHV
3HUDODWDQ GDQ SHUDERW (TXLSPHQW DQG IXUQLWXUH
.HQGDUDDQ 9HKLFOHV
-XPODK $NXPXODVL 7RWDO $FFXPXODWHG
3HQ\XVXWDQ "HSUHFLDWLRQ

1LODL %XNX 1HWR 1HW %RRN 9DOXH
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7DQJJDO 6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU ¢ ORQWKV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD
$6(7 7(7$3 1(72 ODQMXWDQ ),;(" $66(76 1(7 FRQWLQXHG
5LQFLDQ DVHW WHWDS DGDC '"HWDLOV RI IL[HG DVVHWV DUH

ODQMXWDQ

7DKXQ \DQJ %HUDNKLU SDGD 7DQJJDO '"HVHPEHU
<HDU (QGHG 'HFHPEHU

6DOGR $ZDO 6DOGR $NKLU
%HJLQQLQJ3HQDPEDKD@HQJXUDQJDBHNODVLILNDVL (QGLQJ
%»DODQFH $GGLWLRQV "HGXFWLRQV %D OIHFRDVVLILFDWLRQV

%LD\D 3HUROHKDQ $FTXLVLWLRQ &RVW
/IDQG

7DQDK
%»DQJIXQDQ %XLOGLQJIV
5HQRYDVL EDQJXQDQ %XLOGLQJ UHQRYDWLRQ
GDQ SUDVDUDQD DQG LQIUDVWUXFWXUHV
3HUDODWDQ GDQ SHUDERW (TXLSPHQW DQG IXUQLWXUH
.HQGDUDDQ 9HKLFOHV

-XPODK %LD\D 3BHUROHKDQ 7RWDO $FTXLVLWLRQ &R\

$NXPXODVL 3HQ\XVXWDQ $FFXPXODWHG '"HSUHFLDWLRQ
%XLOGLQJV

%DQIXQDQ
%XLOGHQRYDWLRQ

S5HQRYDVL EDQJXQDQ
GDQ sSubDvVvVDUDQD DQBGQIUDVWUXFWXUHYV
3HUDODWDQ GDQ SHUDERW (TXLSPHQW DQG IXUQLWXUH
9HKLFOHV

.HQGDUDDQ

-XPODK $NXPXODVL 7RWDO $FFXPXODWHG
'"HSUHFLDWLRQ

3HQ\XVXWDQ

1LODL %XNX 1HWR 1HW %RRN 9DOXH

D 3HQ\XVXWDQ GLEHEDQNDQ ¢ D 7KH GHWDLOV RI GHSUHFI
VHEDJDL EHULNXVGED&D WDWD Q RSHUDWLRQ DUH DV IRQGRZYV

B3HULRGH 6HPELODQ %XODQ \DQJ % HHBNHRESDGD 7DQJJDO
1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW 7LGDN 'LDXGLW
8QDXGLWHG 8QDXGLWHG
%HEDQ SHQMXDODQ GDQ GLVWULEXVL 6HOOLQJ DQG GLVWULEXWLRQ
%HEDQ XPXP GDQ DGPLQLVWUDVL *HQHUDO DQG DGPLQLVWUDWLYH
7RWDO 7RWDO
E 3S3HUKLWXQJDQ ODED SHQMXEC E 7KH FRPSXWDWLRQ RI JDLGQC
VHEDJDL EHULNXW DVVHWYVY DUH DV IROORZV

3B3HULRGH 6HPELODQ %XODQ \DQJ % HWHBNKHRESDGD 7DQJJDO
1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW 7LGDN 'LDXGLW
8QDXGLWHG 8QDXGLWHG

B3URFHHGV IURP VDOH

+DVLO SHQMXDODQ
1HW ERRN YDOXH

1LODL EXNX QHWR

*DLQ RQ VDOHV DQG ZULWH
RI' IL[HG DVVHWYV
,QVXUDQFH FODLP

/DED SHQMXDODQ GDQ SHQJKDSXVDQ
DVHW WHWDS
_.ODLP DVXUDQVL

/IDED SHQMXDODQ DVHW WHWDS &DWDWDQ *DLQ RQ VDOHV RI IL[HG DVVHWYV 1§
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7DQJJDO 6HSWHPEHU GDQ 8
6HPELODQ %XODQ \DQJ %HUDNKLU ¢

'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

$6(7 7(7$3 1(72 ODQMXWDQ

S5LQFLDQ DVHW WHWDS DGDODK

F

$VHW WHWDS GDODP EHQWX
NHVHOXUXKDQ VHNBWDG®D OD kK
QDPD 3HUXVDKDDQ GHQJDQ
%DQJXQDQ 3+*%° +DN DWD
DNDQ EHUDNKLU SDGD EHUE
WDKXQ VDPSDL GHQJIDC
ODQDMHPHQ 3HUXVDKDDQ EH
+*% WHUVHEXW GDSDW GLSF
EHUDNKLUQ\D KDN WHUVHEXV

3DGD WDQSHBOWHPEHUGDQ
'"HVHPEHU DVHW WHWDS N
WHODK GLDVXUDQVLNDQ WH
GBJDQ MXPODK QLODL SHUV
PDVLQJ VHEH\SD U GD
5S

ODQDMHPHQ EHUSHQGDSDW
SHUWDQJJXQJDQ WHUVHEXW
PHQXWXS NHPXQJNLQDQ NH
WHWDS \DQJ GLSHUWDQJJXQJ

3DGD WDQBHBWHPEHUGDQ

'"HVHPEHU WLGDN WHUGDSDV
.HORPSRN 8VDKD \DQJ GLJ>
MDPLQDQ DWDV IDVLOLWDV N

3DGD WDQJBBSWHPEHUGDQ
'HVHPEHU MXPODK WHUFDYV
DVHW WHWDS WLGDN EHUEHC
ZDMDUQ\D

3DGD WDQJBBHSWHPEHUGDQ
'"HVHPEHU PDQDMHPHQ .HORI
EHUNH\DNLQDQ WLGDN DGD
ODLQ \DQJ PHQJLQGLNDV
SHQXUXQDQ QLODL DVHW WH"

$6(7 +$. *81% + 1(72

5LQFLDQ DVHW KDN JXQD DGDOTL

3HULRGH 6HPELODQ %XODQ \DQJ %HWBBISMHPEBGD 7DQJLEDN 'LDXGLW
1LQH ORQWKV 3HULRG (QGHG 6HSBWHBREHWHG

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

).;(' $66(76 1(7 FRQWLQXHG
'"HWDLOV RI IL[HG DVVHWYV DUH

F /DQG ZLWK WRWDO NUMNDUH F
LV XQGHU WKH &RPSDQ\4aV QI
VWDWXV RI 3+DN *XQD %DC
7KH ODQGULJKWYV ZLOO HI[SI
EHWZHHQ WKH \HDU RI
7KH &RPSDQ\4V PDQDJHPHQV
DOH®%aV WLWOHV FDQ EH Ul
H[SLU\ GDWH

G $vV DW 6HSWHPEBI@G 'HFHPE
ILIHG DVVHWYVY H[FHSW II

IRU DOO ULVNV XQGHU E
58S DQG 58S UHVSEH

ODQDIJHPHQW EHOLHYHV W}
FRYHUDJH LV DGHTXDWH WR
RQ WKH LQVXUHG IL[HG DVVH

H $V Rl 6HSWHPEHDQG 'HFHPE

WKHUH DUH QR IL[HG D

WKH *URXS SOHGJHG DV FRC
ORDQPDEMOLW

I $V Rl 6HSWHPEHWAQG 'HFHPE

WKH FDUU\LQJ YDOXH R

ERRN YDOXH ZHUH QRW PDWF
IDLU YDOXH

J $V RI 6HSWHPEHWQG 'HFHPE
WKH *URXS&av PDQDJHPH
WKHUH LV QR HYHQW RU FKL
WKDW PD\ LQGLFDWH DQ\ L
DVVHWY YDOXH

5,*+2) 86( $66(76 1(7
'"HWDLOV RIXYHIRWVHWY DUH DV

6DOGR $ZDO
%HJLQQLQJ 3HQDPEDKDQ

3HQJIXHWMNQ@IDQ ILNDF¥FROGR $NKLU

%DODQFH $GGLWLRQV'HGXFWLRG@GWFODVVLILFOQGULRQIV%HDODQFH

%LD\D 3HUROHKDQ
7DQDK
%»DQJIXQDQ

SET XLV IARVAQ
/DQG
%XLOGLQJ

-XPODK %LD\D 3HUROHKDQ

7TRWSFOXLVLWLRQ &RVW

$NXPXODVL 3HQ\XVXWDQ
7DQDK
%»DQJIXQDQ

$FFXPXODWHG '"HSUHFLDWLRQ
/DQG
%XLOGLQJ

-XPODK $NXPXODVL 3HQ\XVXWDQ

7TRWDO $FFXPXODWHG 'HSUHFLD

1LODL %XNX 1HWR

1HW %RRN 9DOXH
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7DQJJDO B6HSWHPEHU GDQ 8

6HPELODQ %XODQ \DQJ %HUDNKLU ¢

'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

$6(7 +$. *81% = 1(72

5LQFLDQ DVHW KDN JXQD DGD
ODQMXWDQ

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
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7DKXQ \DQJ %HUDNKLU SDGD 7DQJJDO 'HVHPEHU
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6DOGR $ZDO

6DOGR $NKLU

%HILQQLQJI3HQDPEDKDQ@HQJIJXUDQJDGHNODVLILNDVL (QGLQJ

%DODQFH

$GGLWLRQV

'"HGXFWLRQV %DOIHFODVVLILFDWLRQV

%LD\D 3HUROHKDQ
7DQDK
%DQIXQDQ

$FTXLVLWLRQ &RVW
/DQG
%XLOGLQJIV

-XPODK %LD\D 3BHUROHKDQ

7RWDO $FTXLVLWLRQ &R\

$NXPXODVL 3HQ\XVXWDQ
7DQDK
%DQIXQDQ

$FFXPXODWHG 'HSUHFLDWLRQ
/IDQG
%XLOGLQJIV

-XPODK $NXPXODVL
SHQ\XVXWDQ

7RWDO $FFXPXODWHG
'HSUHFLDWLRQ

1LODL %XNX

BSHQ\XVXWDQ GLEHEDQNDQ SELC
VHEDJDL EHULNXVGED&QDWDWDQ

1HW %RRN 9DOXH

7KH GHWDLOV RI GHSUHFLDWLF
DUH DV IROORZDQGRWHYV

B3HULRGH 6HPELODQ %XODQ \DQJ %HUDWKREH®DGD 7DQJJDO 6HS
1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW 7LGDN 'LDXGLW

8QDXGLWHG

8QDXGLWHG

%HEDQ SHQMXDODQ GDQ GLVWULEXVL

%HEDQ XPXP GDQ DGPLQLVWUDVL

6HOOLQJ DQG GLVWULEXWLRQ
*HQHUDO DQG DGPLQLVWUDWLYH

7TRWDO

3DGD WDKXQ GDQ SHQ
KDNXQD PHUXSDNDQ SHQJKDSX)
WHUNDLW GHQJDQ WRNR \DQJ

VHPELODQ EXODQ WDKXQ GD

3DGD WDQJJBBSWHPEHU GDQ
"HVHPEHU PDQDMHPHQ
EHUSHQGDSDW EDKZD WLGDN
NHDGDDQ \DQJ PHPEHULNDQ |
SHQXUXQDQ QLODL DVHW KDN J:

87$1* %$1. -$1*.$ 3(1'(.
8WDQJ EDQN MDQJND SHQGHN W

6HSWHPEHU

7TRWDO

,Q DQG GHGXFWRIRQHRD"
UHSUHVHQWLQJ WKH GHURPRJ
DVVHWYV LQ UHODWLRQ ZLWK VW
SHULRG \HDUYV DQG

$V Rl 6HSWHPEHU DQG 'HFHPE
WKH &RPSDQ\av PDQDJHPH

WKHUH LV QR HYHQW RU FRQG

LPSDLUPHQWIRY K IDINKWH W V
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6KRUW WHUP EDQN ORDQV FRQV

7LGDN 'LDXGLW

6HSWHPEHU

"HVHPEHU

8QDXGLWHGHFHPEHU

3HUXVDKDDQ
3LQMDBEQMDORQB\ ODUNHW
37 %DQN &HQWUDO $VLD 7EN
3LQMDPBYROYLQJ
37 %DQN ODQGLUL 3HUVHUR T7EN
08)* %DQN /WG -DNDUWD
(QWLWDV $QDN
3LQMDBE®ROYLQJ
08)* %DQN /WG -DNDUWD

7KH &RPSDQ\
ORQH\ ODUNHW 7HUP /RDQ
37 %DQN &HQWUDO $VLD 7EN
5HYROYLQJ ORDQV
37 %DQN ODQGLUL 3HUVHUR T7EN
08)* %DQN /WG -DNDUWD
6XEVLGLDU\
5HYROYLQJ ORDQ
08)* %DQN /WG -DNDUWD

7TRWDO

7TRWDO
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PDQDSX®QIDWLYH 30HGJH

6HKXEXQJDQ GHQJDQ SLQMDPD(
ZDMLE PHODNXNDQ EHEHUDSD K

7LGDN PHQMXDO GDQ PHQJL
GLPLOLNL \DLWX 3$OIDPLGL"
30LGL )UHVK" NHSDGD SLKDN

OHPDVWLNDQ GDQ PH
NHSHPLOLNDQ VDKDP 'MRN
NHOXDUJDQ\D EDLN VHFDUEL
WLGDN ODQJVXQJ VHEDJDL
PD\RULWDYV

OHPHOLKDUD UDVLR NH X

EHUGDVDUNDQ ODSRUDQ NH:

WDKXQDQ \DQJ WHODK GLDXG

D 5DVLRWHUHVW %HDWHQEK
HNXLWDV PDNVLPDO NDO

E 5DVLR (%, 2WKHU 5HFXUUI
WHUKDGDS DQJVXUDQ SF
SLQMDPDQ PLQLPDO NDO

F 5DVLR SLXWDQJ XVDKD
WHUKDGDS XWDQJ XVDK
PRGDO NHUMD GDUL ED!
PLQLPDO NDOL

6XNX EXQJD WDKXQDQ \DQJ G
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GDQ DQWDUD VDPSDL
SDGD WDKXQ
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7LPH /RDQ 5HYROYLQJ IDFLOL'
&UHGLW RYHUGUDIW IDFLOLW'
IDFLOLWLHYV OLPLW DUH DV IRO(

D /RFDO &UHGLW RYHUGUDI
DPRXQWHG WR 58S

E ORQH\ ODUNHW 7HUP /RDQ
DPRXQWHG WR 58S

$00 RI DERYH IDFLOLWLHV ZLO!
DQG EHDUV IORDWLQJ LQWH

$V Rl BHSWHPEHUDQGHFHPEHU

DOO Rl WKH DERYH IDFLOL
DQ\ FROODWHUDO SURYLGHG E\
DQG DUH QRW JXDUDQWHHG
1HIJDWLYH 30HGJH

,Q UHVSHFW RI WKH DERYH ORL
FRPSO\ DPRQJ RWKHUV DV IRO

1R VDOH DQG WUDQVIHU R.
QDPHO\ 3$0OIDPLGL" 33$010QDBPC
JUHVK” WR DQRWKHU SDUW\

(QVXUH DQG PDLQWDLQ VKD
6XVDQWR DQG KLV IDPLO\
LQGLUHFWO\ DV WKH PDMRUL

ODLQWDLQLQJ FHUWDLQ ILQ

DXGLWHG DQQXDO SDUHQ!

VWDWHPHQW DV IROORZV

D ,QWHUHVW %HDULQJ 'HEV
PD[LPX® WLPHV

E  (%,7'$ 2WKHU B5HFXUUL
SULQFLSDO LQVWDOOPHQ
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F 7UDGH UHFHLYDEOHV DQG
SD\DEOHV DQG ZRUNLQJ
EDQN GHGXFWHG E\ FDVK

RI  WLPH
7KH DQQXDO L@WBQHVOW VDR
LQ DQG UDQJLQJ IURP
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PHPELD\DL NHEXWXKDQ PRGDO |
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)DVLOLWDV LQL WHODK GLSHU
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)DVLOLWDYV NUHGLW LQL WLGDN
SHUXVDKDDQ GDODP EHQWXN
GLMDPLQ ROHK SLKDNHODWQ YRD §

BHKXEXQJDQ GHQJDQ SHUMDQ
3HUXVDKDDQ ZDMLE PHODNXND(
ODLQ VHEDJDL EHULNXW

OHPSHUWDKDQNDQ NHSHPLOI
6XVDQWR GDQ NHOXDUJD SD!
ODQJVXQJ PDXSXQ WLGDN OD

OHPSHUWDKDQNDQ +DN D
,QWHOHNWXDO DQWDUD ODL
PHUHN \DQJ WHODK DWDX
3HUXVDKDDQ WHUPDVXN
$OIDPLGL GDQ 3$0IDPLGL VX
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$vV Rl 6HSWHPEHU DQG 'HFHPE
WKH &RPSDQ\ KDV FRPES
FRYHQDQWYV VWDWHG LQ WKH O

37 %DON 0DOQOGLUL 3HUVHUR 7E

2Q -XO\ EDVHG RQ 6KRL
&DSLWDO &UHGLW $JUHHPHQW
SURYLGH XQFRPPLWWHG DGYL\
IDFLOLW\ DPRXQWHG WR 58S
FDSLWDO QHHGYV

2Q -XQH EDVHG RQ 6KRI
&DSLWDO &UHGLW $JUHHPHQW
FKDQJH RI FUHGLW IDFLOLW\
EHFRPH 58S

2Q -\ EDVHG RQ 6KRUW
&DSLWDO &UHGLW $JUHHPHQW
FKDQJH RI FUHGLW IDFLOLW\
EHFRPH 58S 7KLV IDFLOI
HIWHQGHG XQWLO -XO\

7KH FUHGLW IDFLOLW\ LV QRW
SURYLGHG E\ WKH &RPSDQ\ LQ
JXDUDQWHHG E\ DQ\ RWKHU SDU

,Q UHVSHFW RI WKH DERYH F
&RPSDQ\ KDV WR FRPSO\ DPRQJ

ODLQWDLQ PDMRULW\ RZQHU
DQG IDPLO\ LQ WKH &RPS
LQGLUHFWO\

ODLQWDLQ ,QWHOHFWXDO 3
FRS\ULJKW SDWHQW DQG EU
ZLOO EH RZQHG E\ WKH &F
EUDQG RI $OIDPLGL DQG 3$C
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%YHUGDVDUNDQ SHUMDQMLDQ N
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WDQSD MDPLQDQ NHSDGD 3HUX
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GLIXQDNDQ XQWXN PHPELD\DL
VHZD JHUDL GLED\DU GL PXND

%HUGDVDUNDQ SHUMDQMLDQ NU

08)* VHWXMX XQWXN PHQJIX
IDVLOLW DV XSLRRWPRGQ\H & D Q S D
GL DWDV \DQJ GLJXQDNDQ
SHQJHOXDUDQ ELD\D VHZD JHUEL
5S PHQMDGL 58S )DVL
GLSHUSDQMDQJ VDPSDL GHQJDC

GDQ GLNHQDNDQ WLQJN
PHQJDPEDQJ
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LQ

$V Rl 6HSWHPEHU WRWD'!
WKH &RPSDQ\ DUH DPRXQWHG W

$V Rl 6HSWHPEHU DQG
WKH &RPSDQ\ KDV FRPS
FRYHQDQWYV VWDWHG LQ WKH O

08)* %DQN /WG -DNDUWD 308)

%DVHG RQ FUHGLW DJUHHPHQW
FUHGLW DJUHHPHQW GDWHG GD
08)* DJUHHG WR SURYLGH XQFR
ZLWKRXW FROODWHUDO WR W
58S 7KH FUHGLW IDFLOLW\
H[SHQGLWXUH RI SUHSDLG UHQ\

%DVHG RQ FUHGLW DJUHHPHQ\

08)* DJUHHG WR FKDQJH W
XQFRPPLWWHG ORDQ IDFLOLW\
LV XVHG WR ILQDQFH H[SHQGI
H[SHQVH IRU VWRUHV IURP E

58 7KLV FUHGLW IDFLOLW
XQWLO 'HFHPEHU DQG EHI
UDWH
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GDJDQJ
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VHFDUD ODQJVXQJ DWDXSXQ
VHEDJDL SHPHJDQJ VDKDP PC
OHPHOLKDUD UDVLR NHXDQJ
EHULNXW
D 5DVLR KXWDQJ EHUEHEDC
HNXLWDV PDNVLPDO NDO
E 5DVLR KXWDQJ EHUEHEDC

(%,7'$ PDNVLPDO NDOL
6XNX EXQJD WDKXQDQ \DQJ C
DQWDUD VDPSDL GHQJDQ S

GDQ DQWDUD VDPSDL

SDGD WDKXQ
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'"HVHPEHU SHUXVDKDDQ WHOI
VHOXUXK SHUV\DUDWDQ VHEDJ
SHUMDQMLDQ NUHGLW GL DWDYV

(QWLWDV $QDN
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3DGD WDQJJDO 2NWREHU
SHUMDQMLDQ NUHGLW 08)* VH\
IDVLOLWDV $Q6RPPDWQWSIEGD (
$QDN GHQJDQ MXPODK SODIRQ
)DVLOLWDV NUHGLW LQL GLWXM
VHZD GLED\DU GLPXND

3DGD WDQJJDO $IXVWXV
SHUMDQMLDQ NUHGLW 08)* VH
MXPODK SODIRQ IDVIX@QIFRPYLBL
GDUL 5S PHQMDGL 5S
WHUVHGLD VDPSDL GHQJDQ WDC(

3DGD WDQJJDO 2NWREHU

SHUMDQMLDQ NUHGLW 08)*

PHPSHUEDKDUXL MDQJND ZDNW?

SLQMDRRQR@ORPPLWIRSDL GHQJIDC
2NWREHU

3DGD WDQBSHBWHPEHUMXPODK |
\DQJ EHOXP GLJXQDNDQ (QWL
5S
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WUDGHPDUNV WUDGH QDPHV

(QVXUH WKDW 'MRNR 6XVDQ
LQGLUHFWO\ UHPDLQV WKH P

ODLQWDLQLQJ FHUWDLQ ILQI
D ., QWHUHVW %HDULQJ 'HEW

PD[LPXP RI  WLPHYV
E ,QWHUHVW %HDULQJ 'HEW

PD[LP X WLPHV
7KH DQQXDO LQWHUHVW UDWH
LQ DQG UDQJHG IURP

$V RI 6BHSWHPEHUWRWDO XQXVH
WKH &RPSDQ\ DUH DPRXQWHG W

$V RI 6HSWHPEHU DQG 'HFHPE
WKH &RPSDQ\ KDV FRPES
FRYHQDQWYV VWDWHG LQ WKH O

6XEVLGLDU\
08)* %DQN /WG -DNDUWD 308)

2Q 2FWREHU EDVHG RQ
08)* DJUHHG WR SURYLGH XQFR
WR WKH 6XEVLGLDU\ DPRXQWL
FUHGLW IDFLOLW\ LV LQWHQGF
HISHQVH

2Q $XJIXVW EDVHG RQ F
08)* DJUHHG WR FKDQJH WKH O
ORDQ IDFLOLW\ IURP 5S \
IDFLOLW\ LV DYDLODEOH XQWLO

2Q 2FWREHU EDVHG RQ
08)* DJUHHG WR UHQHZ DYDL
XQFRPPLWWHG ORDQ IDFLOLW\ |

2Q 6HSWHPEHU WRWDO XQXVHC
6XEVLGLDU\ LV DPRXQWHG WR 5
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

6+257 7(50 %$1. /2$16 FRQWLQX

6XEVLGLDU\ ODQMXWDQ

08)* %DOQON /WG -DNDUWD 308)

7KH DQQXDO LQWHUHVW UDWH
LQ DQG UDQJHG IURP LC

2Q $XJIXVW EDVHG RQ F!
08)* DJUHHG WR SURYLGH XQFR
WR WKH 6XEVLGLDU\ DPRXQWL
FUHGLW IDFLOLW\ LV LQWHQGI
H[SHQVHV 7KH IDFLOLW\ LV DY

$V RI 6HSWHPEHUWRWDO XVHG
6XEVLGLDU\ LV DPRXQWHG WR 5

7TKH VKRUW WHUP ORDQ IDFLOL
UDWH

7KH DQQXDO LQWHUH\LW UDWDB
LQ

7KH DERYH IDFLOLW\ LV VHFXUF
IURP OLWVXELVKL &4RUSRUDWLR"

75%'( 3$<$%/(6

7KLY DFFRXQW HQWLUHO\ UH
VXSSOLHUV GHQRPLQDWHG LQ £
GHWDLOV

6HSWHPEHU
7LGDN 'LDXGLW

6HSWHPEHU '"HVHPEHU
8QDXGLWHG '"HFHPEHU
3LKDN EHUHODVL &DWDWDQ 5HODWHG SDUWLHV 1RWFE
3LKDN NHWLJD 7KLUG SDUWLHV
7RWDO 7RWDO
3DGD WDQJIJPKMSWHPEHU GDQ $V Rl 6HSWHPEHU DQG 'HFHPE
'HVHPEHU WLGDN DGD MDPLQDC WKH *URXS GLG QRW SURY

ROHK .HORPSRN 8VDKD VHKXEX WKHVH WUDGH SD\DEOHYV

XVDKD GL DwDV
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S5LQFLDQ XWDQJ XVDKD EHUGEL
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

75%'( 3$<$%/(6 FRQWLQXHG
7KH DJLQJ Rl WUDGH SD\DEOHV

6HSWHPEHU
7LGDN 'LDXGLW
6HSWHPEHU '"HVHPEHU

SQDXGLWHG

"HFHPEHU

3LKDN EHUHODVL &DWDWDQ
/IDQFDU
KDUL
KDUL
KDUL
/JHELK GDUL KDUL

5HODWHG SDUWLHV 1RW!|
&XUUHQW
GD\V
GD\V
GD\V
2YHU  GD\V

6XE WRWDO

6XE WRWDO

3LKDN NHWLJD
/IDQFDU
KDUL
KDUL
KDUL
/JHELK GDUL KDUL

7KLUG SDUWLHV
&XUUHQW
GD\V
GD\V
GD\V
2YHU  GD\V

6XE WRWDO

6XE WRWDO

7TRWDO

TRWDO

3(53$-$.$1
D 8WDQJ 3DMDN

5LQFLDQ XWDQJ SDMDN DGDO

7%;%7,21
D 7D[HV 3D\DEOHYV

7KH GHWDLOV RI WD[HV SD\D

3HUXVDKDDQ

3DMDN SHQJKDVLODQ

3DVDO
3DVDO
3DVDO
3DVDO
3DVDO

(QWLWDV DQDN

3DMDN SHQJKDVLODQ

3DVDO
3DVDO
3DVDO
3DVDO
3DVvDO

3DMDN 3HPEDQJXQDQ

7TRWDO

6HSWHPEHU
7LGDN 'LDXGLW
6HSWHPEHU '"HVHPEHU

8QDXGLWHG '"HFHPEHU

"3E

&RPSDQ\

,QFRPH WD]
$UWLFOH
$UWLFOH
$UWLFOH
$UWLFOH
$UWLFOH

6XEVLGLDU\
,QFRPH WD]
$UWLFOH
$SUWLFOH
$UWLFOH
$SUWLFOH
$UWLFOH

'"HYHORSPHQW WD|[ "3E

7TRWDC
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DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

3(53%-$.$1 ODQMXWDQ
%HEDQ 3DMDN 3HQJKDVLODC E

5LQFLDQ EHEDQ SDMDN SHQJ
VHEDJDL EHULNXW

7$:$7,21 FRQWLQXHG

,QFRPH 7D[ ([SHQVH QHW
'"HWDLOV Rl LQFRPH QIDWUH:S

IROORZV

B3HULRGH 6HPELODQ %XODQ \DQJ % HWHBNKHRESDGD 7DQJJDO
1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW
8QDXGLWHG

7LGDN 'LDXGLW
8QDXGLWHG

3HUXVDKDDQ
%HEDQ SDMDN NLQL
0DQIDDW SDMDN WDQJJXKDQ
3HQ\HVXDLDQ DWDV SHULRGH VHEHOXPQ\D

&RPSDQ\
&XUUHQW WD[ H[SHQVH
"HIHUUHG WD[ EHQHILW
$GMXVWRHOWE HFW Rl SUHYLRXV SHU

6XE WRWDO

6XE WRWDO

(QWLWDV $QDN
%HEDQ SDMDN NLQL
0DQIDDW SDMDN WDQJJXKDQ

6XEVLGLDU\
&XUUHQW WD[ H[SHQVH
"HIHUUHG WD[ EHQHILW

6XE WRWDO

6XE WRWDO

1HWR

3DMDN 3HQJKDVLODQ %DGDC F

SHNRQVLOLDVL DQWDUD Ol
SHQJKDVLODQ EDGDQ VHSH
GDODP ODSRUDQ ODED UXJ
NRPSUHKHQVLI ODLQ NRQV
SHQJKDVLODQ NHQD SDMD
VHPELODQ EXODQ \DQJ EHUI
WDQJIDEHSWHPEHWGDQ DGD!
VHEDJDL EHULNXW

B3HULRGH 6HPELODQ %XODQ \DQJ %HUDWKREH®DGD 7DQJJDO

1HW

&RUSRUDWH ,QFRPH 7D]

7KH UHFRQFLOLDWLRQ EHW
FRUSRUDWH LQFRPH WD[ [
FRQVROLGDWHG VWDWHPHQV
RWKHU FRPSUHKHQVLYH LQ
LQFRPH IRU WKH QLQH PRC
6HSWHPEHU DQG DUH DV IR

6HS

1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW

8QDXGLWHG

7LGDN 'LDXGLW
8QDXGLWHG

/DED VHEHOXP SDMDN SHQJKDVLODQ
PHQXUXW ODSRUDQ ODED UXJL GDQ
SHQJKDVLODQ NRPSUHKHQVLI ODLQ
NRQVROLGDVLDQ

/DED VHEHOXP SDMDN SHQJKDVLODQ
HQWLWDV DQDN GDQ HOLPLQDVL

,QFRPH EHIRUH FRUSRUDYV

LQFRPH WD[ DV VKRZQ LQ WKH

FRQVROLGDWHG VWDWHPHQW RI SUR
DQG RWAMSIUUHKHQVLYH LQFRPH

,QFRPH EHIRUH LQFRPH WD]

WKH VXEVLGLDU\ DQG HOLPLQD

/DED VHEHOXP SDMDN
SHQJKDVLODQ 3HUXVDKDDQ

,QFRPH EHIRUH FRUSRUDWH LQFI
DWWULEXWDEOH WR WKH &RPS

%HGD WHPSRUHU
,PEDODQ NHUMD NDU\DZDQ
$PRUWLVDVL EHEDQ GLWDQJJXKNDQ
,PEDODQ NHUMD MDQJND SHQGHN
3HQ\LVLKDQ SHQXUXQDQ QLODL
SHUVHGLDDQ QHWR
3HPED\DUDQ LPEDODQ NHUMD
$VHW WHWDS
6HZD
%HGD SHUPDQHQ
*DML XSDK GDQ NHVHMDKWHUDDQ NDU\DZDQ
3HQJKDVLODQ \DQJ WHODK
GLNHQDNDQ SDMDN \DQJ EHUVLIDW ILQDO
%XQJD GDQ MDVD JLUR
3HQGDSDWDQ VHZD
/DLQ ODLQ

7HPSRUDU\ GLIIHUHQFHYV
(PSOR\HH EHQHILWYV
$PRUWL]DWLRQ RI GHIHUUHG FKD
6KRUW WHUP HPSOR\HH EHQHIL
$OORZDQFH IRU GHFOLQH LQ YDQC
LQYHQWRULHY QHW
3D\PHQW IRU HPSOR\HH EHQHILW
JL[HG DVVHWYV
/HDVH
3HUPDQHQW GLIIHUHQFH
6DODU\ ZDJHV DQG HPSOR\HH ZHOI]
,QFRPH DOUHDG\ VXEMHFWHG WR IL¢
,QWHUHVW LQFRPH
5HQWDO LQFRPH
2WKHUV

7DNVLUDQ SHQJKDVLODQ NHQD
SDMDN SHULRGH EHUMDODQ

(VWLPDWHG WD[DEOH LQFR
IRU WKH SHULRG
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7DQJJDO B6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU € ORQWKYV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD
3(53$-$.$1 ODQMXWDQ 7$:$7,21 FRQWLQXHG
F 3DMDN 3HQJKDVLODQ %DGDC F &RUSRUDWH ,QFRPH 7D[ FR:
3HUKLWXQJDQ EHEDQ SDMDN 7KH FRPSXWDWLRQ RI FXL
WDNVLUDQ XWDQJ SDMDN H[SHQVH DQG WKH HVWLPDW
DGDODK VHEDJDL EHULNXW WD[ SD\DEOH DUH DV IROORZ

3B3HULRGH 6HPELODQ %XODQ \DQJ %HUDWHKREHEDGD 7DQJJIJDO 6HS
1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW 7LGDN 'LDXGLW
8QDXGLWHG 8QDXGLWHG
7DNVLUDQ SHQJKDVLODQ NHQD SDMDN SHULRGH

EHUMDODQ (VWLPDWHG WD[DEOH LQFRPH IRU
%HEDQ SDMDN SHQJKDVLODQ NLQL &XUUHQW LQFRPH WD[ H[SHQ
%HEDQ SDMDN SHQJKDVLODQ WDKXQ EHUMDODQ ,QFRPH WD[ HFXHIQWQW
'LNXUDQJL SDMDN SHQJKDVLODQ

GLED\DU GL PXND /HVV SUHSD\PHQW RI LQFRPH |

3HUXVDKDDQ &RPSDQ\

3DVDO $UWLFOH
3DVDO $UWLFOH
7RWDO SDMDN SHQJKDVLODQ

GLED\DU GL PXND 7RWDO SUHSD\PHQWYV RI LQFRPF
8WDQJ SDMDN SHQJKDVLODQ ,QFRPH WD[ SD\DEOH

3DVDO $UWLFOH

3HUXVDKDDQ &RPSDQ\
(QWLWDV DQDN 6XEVLGLDU\
7DNVLUDQ XWDQJ SDMDN SHQJKDVLODQ (VWLPDWHG LQFRPH WD[ SD\DE
3DGD WDQJJDO ODUHW 6XEVHTXHQWO\ RQ ODUFK
5HSXEOLN ,QGRQHVLD PHQD UHVLGHQW RI WKH 5HSXEOL
1R WHQWDQJ S.HELMDI 3HUSX 1R UHJDUGLQJ -
1HJDUD GDQ 6WDELOLWDYV 6L B3ROLF\ DQG )LQDQFLDO 6\\
3HQDQJDQDQ 3DQGHPL &RUR +DQGOLQJ &RURQD 9LUXV 'L
&RYLG GDQ DwWDX 'D DQG RU LQ 2UGHU WR )DF
OHQJKDGDSL $QFDPDQ \DQJ WKH 1DWLRQDO (FRQRP\ DQG
SHUHNRQRPLDQ 1DVLRQDO ¢ 6WDELOLW\" ZKLFK UHJXOD\)\
6LVWHP .HXDQJDQ" \DQ. FRUSRUDWH LQFRPH WD[ UDW
SHQ\HVXDLDQ WDULI 33K EDG
D VHEHVDU \DQJ EHUODN D HITHFWLYH VWDUWLQJ )L
3DMDN GDQ

E VHEHVDU \DQJ PXODL E HITHFWLYH VWDUWLQJ )L
7TDKXQ 3DMDN

F 3HUXVDKDDQ 7HUEXND GDC(C F SHVLGHQW SXEOLFO\ OLWNC

MXPODK NHVHOXUXKDQ VL ,QGRQHVLD ZKRVH DW OHD

GLSHUGDJDQJNDQ SDGD WKH WRWDO SDLG XS VKD

,QGRQHVLD SDOLQJ VHG LOQVWUXPHQWY DUH OLVWEH

PHPHQXKL SHUV\DUDWDRQ ,QGRQHVLD VWRFN H[FKD

GHQJDQ SHUDWXUDQ SH FHUWDLQ UHTXLUHPHQWYV L

PHPSHUROHK WDULI VHEHV JRYHUQPHQW UHJXODWLRQ

GDUL wWDULI SDGD EXWLU D ORZHU WKDQ WDULII DV \

E DERYH
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7DQJJDO 6HSWHPEHU GDQ 8

6HPELODQ %XODQ \DQJ %HUDNKLU ¢

'LVDMLNDQ GDODP -XWDDQ

NHFXDOL GLQ\DWDNDQ OC

3(53%$-$.$1 ODQMXWDQ 7$:$7,21 FRQWLQXHG
F 3DMDN 3HQJKDVLODQ %DGD F &RUSRUDWH ,QFRPH 7D[ FR
5HNRQVLOLDVL DQWDUD EHE 7KH UHFRQFLOLDWLRQ EH

H[SHQVH FDOFXODWHG E\ DS
WD[ UDWH WR WKH LQFRPH E
LQFRPH WD[ H[SHQVH DV

FRQVROLGDWHG VWDWHPHQV

\DQJ GLKLWXQJ GHQJDQ PHQ.
\DQJ EHUODNX DWDV ODEI
SHQJKDVLODQ GDQ EHEDQ

VHSHUWL GLVDMLNDQ GDODP

RWKHU FRPSUHKHQVLYH LQFF

SHQJKDVLODQ NRPSUHKHQVL
DGDODK VHEDJDL EHULNXW

3HULRGH 6HPELODQ %XODQ \DQJ %HUDWHKRBEHEDGD 7DQJJDO

1LQH ORQWKY 3HULRG (QGHG 6HSWHPEHU

7LGDN
8QDXGLWHG

7LGDN 'LDXGLW
8QDXGLWHG

/DED VHEHOXP SDMDN SHQJKDVLODQ EDGDQ
PHQXUXW ODSRUDQ ODED UXJL GDQ

SHQJKDVLODQ NRPSUHKHQVLI ODLQ NRQVROLGDVLDQ SURILW RU

%HEDQ SDMDN SDGD WDULI SDMDN \DQJ EHUODNX ,QFRPH

3HQ\HVXDLDQ DWDV SHULRGH VHEHOXPQ\D
3HQJDUXK SDMDN DWDV EHGD WHWDS
*DML GDQ NHVHMDKWHUDDQ
3HQJKDVLODQ \DQJ WHODK
GLNHQDNDQ SDMDN \DQJ EHUVLIDW ILQDO
%XQJD GDQ MDVD JLUR
3HQGDSDWDQ VHZD
/DLQ ODLQ

%HEDQ 3DMDN 3HQJKDVLODQ QHWR

7D

$VHW 3DMDN 7DQJJIJXKDQ G '"HIHUUHG 7D[

7TKH GHWDLOV
IROORZV

8QDXGLWHG

S5LQFLDQ DVHW SDMDN WDQJ
EHULNXW
6HSWHPEHU7LGDN 'LBXGMWWPEHU

"LNUHGLWNDQ
‘LNUHGLWNDN® SHQJKDVLODQ
NH ODSRUD@RPSUHKHQVLI ODLQ
6DOGR $ZDODED UXJL&UHGLWHG W RDFROGHRHKWL U
%HILQQLQJ&UHGLWHG WRPSUHKHQVLYEGLQJ
%»DODQFH SURILW RU ORWWQFRPH %DODQFH

3HUXVDKDDQ

/LDELOLWDV LPEDODQ NHUMD
MDQJND SDQMDQJ
_HVHMDKWHUDDQ NDU\DZDQ
%HEDQ WDQJJXKDQ

3HQ\LVLKDQ SHQXUXQDQ
QLODL SHUVHGLDDQ

$VHW WHWDS

6HZD

6XE WRWDO

(QW L W@I/N
/LDELOLWDV LPEDODQ NHUMD

MDQJND SDQMDQJ
_HVHMDKWHUDDQ NDU\DZDQ
%HEDQ WDQJJXKDQ
$VHW WHWDS
6HZD
3HQ\LVLKDQ SHQXUXQDQ

QLODL SHUVHGLDDQ

6XE WRWDO

7RWDO $VHW 3DMDMHWRQJIIXKDQ

6HS

'LDXGLW

,QFRPH EHIRUH FRUSRUDWH LQFI
DV VKRZQ LQ WKH FRQVROLGDWHG V\

ORVV DQG RWKHU FRPSUHKH
WD[ H[SHQVH DW DSSOLFDEC

$CMXVWRHIWEHFW RI SUHYLRXV SH

HITHFW Rl SHUPDQHQW GLIIH
6DODULHYVY DQG ZHOIDUH

,QFRPH DOUHDG\ VXEMHFWHG WR |

,QWHUHVW LQFRPH
5HQWDO LQFRPH

2WKHUV
,QFRPH 7D[ ([SHQVH QHW
$VVHWYV
Rl WKH GHIHU

&RPSDQ\
/IRQWHUP HPSOR\HH EHQHILW

OLDELOLW\

(PSOR\HH ZHOIDUH
'"HIHUUHG FKDUJHV
$OORZDQFH IRU GHFOLQH
YDOXH RI LQYHQWRULHV
JL[HG DVVHWYV
/HDVH

6XBVRWDO

6XEVLGLDU\
/IRQWHUP HPSOR\HH EHQHILW
OLDELOLW\
(PSOR\HH ZHOIDUH
'"HIHUUHG FKDUJHV
JLIHG DVVHWYV
/HDVH

$OORZDQFH IRU GHFOLQH
YDOXH RI LQYHQWRULHV

6XBVRWDO

7RWBIOHUUHG 7D[ $WNWW WV
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DQG )R
ORQWKV 3HULRG 7KHQ (QG

(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

3(53%-$.$1 ODQMXWDQ
G $VHW 3DMDN 7DQJJXKDQ OC

S5LQFLDQ DVHW SDMDN WDQJ
EHULNXW ODQMXWDQ

IROORZV
"HVHPEHU '"HFHPEHU

7$:$7,21 FRQWLQXHG

'"HIHUUHG 7D[ $VVHWV FRQYV

7KH GHWDLOV RI WKH GHIHU
FRQWLQXHG

"LNUHGLWNDQ
‘LNUHGLWNDN® SHQJKDVLODQ
NH ODSRUD@RPSUHKHQVLI ODLQ
6DOGR $ZDODED UXJL&UHGLWHG W R BOVGRI BNKLU
%HILQQLQJ&UHGLWHG WRPSUHKHQVLYEGLQJ

%DODQFH SURRWORVYV

LQFRPH

%DODQFH

3HUXVDKDDQ

/LDELOLWDV LPEDODQ NHUMD
MDQJND SDQMDQJ
_HVHMDKWHUDDQ NDU\DZDQ
%HEDQ WDQJJXKDQ

3HQ\LVLKDQ SHQXUXQDQ
QLODL SHUVHGLDDQ

$VHW WHWDS

6HZD

(QWLWDV $QDN

/LDELOLWDV LPEDODQ NHUMD
MDQJND SDQMDQJ
_HVHMDKWHUDDQ NDU\DZDQ
%HEDQ WDQJJXKDQ

$VHW WHWDS

5R\DOWL

6HZD

3HQ\LVLKDQ SHQXUXQDQ
QLODL SHUVHGLDDQ

&RPSDQ\
/IRQWHUP HPSOR\HH EHQHILW
OLDELOLW\
(PSOR\HH ZHOIDUH
‘"HIHUUHG FKDUJHV
$OORZDQFH IRU GHFOLQH
YDOXH RI LQYHQWRULHV
JLIHG DVVHWYV
/HDVH

6XEVLGLDU\
/IRQWHUP HPSOR\HH EHQHILW
OLDELOLW\
(PSOR\HH ZHOIDUH
'"HIHUUHG FKDUJHV
JL[HG DVVHWYV
5R\DOW\
/HDVH
$OORZDQFH IRU GHFOLQH
YDOXH RI LQYHQWRULHYV

7RWDO $VHW 3DMDQHWRQJJIXKDQ

ODQDMHPHQ EHUNH\DNLQDQ
WDQJJXKDQ GL DWDV GDSDV
SHQJKDVLODQ NHQD SDMDN G

87%1* %$1. -$1*.$ 381-%1*

SLQFLDQ XWDQJ EDQN MDQJND
EHULNXW

6HSWHPEHU
7LGDN 'LDXGLW

6HSWHPEHU
8QDXGLWHG

7TRWBIOHUUHG 7D[ $SYWWWV

ODQDIJHPHQW EHOLHYHV WKEC
FDQ EH XWLOL]JHG WKURXJK |

/21* 7(50 %$1. /2%$16
7KH GHWDLOV RI ORQJ WHUP ED

"HVHPEHU
"HFHPEHU

3HUXVDKDDQ
1LODL SRNRN
37 %DQN &HQWUDO $VLD 7EN
.UHGLW ,QYHVWDVL
.UHGLW ,QYHVWDVL
.UHGLW ,QYHVWDVL
.UHGLW ,QYHVWDVL
(QWLWDV $QDN
1LODL SRNRN
08)* %DQN /WG -DNDUWD
SLOQMRBERBRPPLWWHG WHUP

&RPSDQ\
3ULQFLSDO YDOXH
37 %DQN &HQWUDO $VLD 7EI
. QYHVWPHQW /RDQ
,QYHVWPHQW /RDQ
. QYHVWPHQW /RDQ
,QYHVWPHQW /RDQ
6XEVLGLDU\
3ULQFLSDO YDOXH
08)* %DQN /WG -DNDUWD
8QFRPPLWWHG WHUP ORDQ

7TRWDO QLODL SRNRN

7TRWDO SULQFLSDO YDC

'LNXUDQJL SURYLVL \DQJ EHOXP GLDPRUWLVDVL
37 %DQN &HQWUDO $VLD 7EN

/IHVV XQDPRUWL]HG SURYLV
37 %DQN &HQWUDO $VLD 7EN

7RWDO SURYLVL

7TRWDO SURYLVLRQ

7TRWDO XWDQJ EDQN MDQJND SDQMDQJ
'LNXUDQJL EDJLDQ \DQJ MDWXK WHPSR
GDODP ZDNWX VDWX WDKXQ

QHWR

7TRWDO ORQJ WHURHBM QN ORD(

/IHVV FXUUHQW SRUWLR

%DJLDQ MDQJND SDQMDQJ

/IRQJ WHUP SRUWLRQ
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,QGRQHVLDQ ¢

37 0,", 87%$0% ,1'21(6,% 7EN 37 0,', 87$0% ,1'21(6BN7
'$1 (17,7%$6 $1%$.1<$ $1' ,76 68%6,',$5<

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

.2162/,'$6,%$1 ,17(5,0 ),1$1&,$/ 67$7(0(176
7DQJJDO B6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU € ORQWKYV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD

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

SHUXVDKDDQ &RPSDQ\

37 %DON &HQWUDO $VLD 7EN 3Y% 37 %DON &HOWUDO $VLD 7EN 3¢

5LQFLDQ IDVLOLWDV XWDQJ EL
%&$ DGDODK VHEDJDL EHULNXW

7KH GHWDLO RI ORQJ WHUP ELC
%&$ DUH DV IROORZV

-XPODK 7DQJJDO IDVLOLWDYV 7DQJJDO EHUDNKLU
$PRXQW YDFLOLW\ GDWHQG GDWH

.UHGLW ,QYHVWDVL 5S -XQLPEHU '"HVEYHVWPHQW /RDQ
-XQH '"HFHPEHU

.UHGLW ,QYHVWDVL 5S 6HSWEHPEWHPEHU ,QYHVWPHQW /RDQ

6HSWHPEHU
58S 6HSWHPEHU
6HSWHPEHU
5S 6HSWHPEHU
6HSWHPEHU

6HSWHPEHU
6HSWHPEHU
6HSWHPEHU
6HSWHPEHU
6HSWHPEHU

.UHGLW ,QYHVWDVL ,QYHVWPHQW /RDQ

.UHGLW ,QYHVWDVL ,QYHVWPHQW /RDQ

6HOXUXK IDVLOLWDV .UHGLW ,(
GLIXQDNDQ XQWXN SHPELD\DD(
WHUPDVXN JHUDL EDUX GDQ '

$00 RI WKH DERYH ,QYHVWPHQ
DUH XVHG WR ILQDQFH FDSLWD
QHZ DQG H[LVWLQJ RXWOHWYV L

SHUSDQMDQJDQ VHZD SHPED\D
WHPSR GDQ SHPEXNDDQ JXGD
NUHGLW WHUVHEXW GLNHQDNI
PHQJDPEDQJ -DQJND ZDNWX
HPSDW WDKXQ VHMDN WDQJJ
WHUPDVXN PDVD WHQJJDQJ VH:!
EXODQ

3DGD WDQJIJIBD®WHPEHU IDVI
,QYHVWDVL VXGDK GLFDLUND
GDQ MXPODK IDVLOLWDV \DgZ
3HUXVDKDDQ VHEHVDU 58S

3DGD WDQJJPMSWHPEHU GDQ
'HVHPEHU VHOXUXK IDVLOLWDYV
WLGDN GLMDPLQ GHQJDQ DJX(
GDODP EHQWXN DSDSXQ GDQ W
ODLQ PDQDIXBWLYH 30.RQLGLVI
SHUV\DUDWDQ ODLQQ\D VDPD
MDQJND SHQGHN \DQJ GLSHUR
VDPD &DWDWDQ

6XNX EXQJD WDKXQDQ GDUL Sl1
VDPSDL GHQJDQ SHU WI
GDQ DQWDUD VDPSDL Gl
WDKXQ SDGD WDKXQ

3DGD WDQJJOMSWHPEHU GDQ
"HVHPEHU 3HUXVDKDDQ WHOI
VHOXUXK SHUV\DUDWDQ VHEDJ
SHUMDQMLDQ SHUMDQMLDQ NUH

RI GXH UHQWDO H[SHQVH DQG
QHZ ZDUHKRXVH 7KH IDFLOLWL
UDWH /RDQ SHULRG LV  IRXU
ILUVW GUDZGRZQ LQFOXGLQJ \
WZHOYH PRQWKV

$V Rl 6HSWHPEHU ,QYHVWPHQV
IDFLOLW\ KDV EHHQ ZLWKGL
58 DQG WRWDO XQXVHG
&RPSDQ\ LV DPRXQWHG WR 58S

$V RI 6HSWHPEHU DQG 'HFHPE

WKH DERYH ORDQ IDFLOLW
VHFXUHG E\ DQ\ FROODWHUDO €
LQ DQ\ ZD\ DQG LV QRW JXDUI
SDUW\ 1HJDWLYH 30HGJH 7k
FRQGLWLRQV DUH WKH VDPH D
REWDLQHG IURP WKH VDPH EDQ

7KH EDQN ORDQV EHDUV DQQXD
IURP WR D \HDU LQ
IURP WR D \HDU LQ

$V Rl 6HSWHPEHU DQG 'HFHPE
WKH &RPSDQ\ KDV FRPES
FRYHQDQWYV VWDWHG LQ WKH O
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7DQJJDO B6HSWHPEHU GDQ 8

6HPELODQ %XODQ \DQJ %HUDNKLU ¢

'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

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

SHUXVDKDDQ ODQMXWDQ

08)* %DON /WG -DNDUWD 308)’

3DGD WDQJJDO ODUHW
SHUMDQMLDQ NUHGLW 08)* VH)\
IDVLOLWDV FREMMREBEIHG GD 3HU:
VHEHVDU 5S )DVLOLWD\
GLIJXQDNDQ XQWXN PHPELD\D
)DVLOLWDV LQL WHUVHGLD VDI
ODUHW 3LQMDPDQ LQL WHI
EXODQDQ GHQJDQ VDWX WDKXQ
SHPED\DUDQ SRNRN GDQ MDWX
WHUDNKLU SDGD WDQJJDO 0D

YDVLOLWDV SLQMDPDQ MDQJNC
FRPPLWMWHG GLNHQDNDQ WLQJ
PHQJDPEDQJ

3DGD WDQJIB®SWHPEHU ID\
08)* GL DWDV WLGDN GLMDPLQ
SHUXVDKDDQ GDODP EHQWXN
GLMDPLQ ROHK SLKDNHODWQ YRD &

.RQGLVL GDQ SHUV\DUDWDQ C
XWDQJ EDQN MDQJND SHQGHN
EDQN \DQJ VDPD &DWDWDQ

3DGD WDQXWHSWHPEHU MXP
\DQJ WLGDN GLJXQDNDQ 3Hl
58

3DGD WDQJ6BOSWHPEHU 3HUXVD
WHODK PHPHQXKL VHOXUXK SHLU
GLDWXU GDODP SHUMDQMLDQ NI
(QWLWDV $QDN

08)* %DON /WG -DNDUWD 308):

3DGD WDQJJDO 2NWREHU
SHUMDQMLDQ NUHGLW 08)* VH)\
IDVLOLWDV 3Q@RPPDIRWSHISGCD (
$QDN VHEHVDU 58S )DVLOL
GLIXQDNDQ XQWXN SHPED\DU
SDQMDQJ LQVWDODVL WRNR GD
)DVLOLWDV LQL WHUVHGLD VDP
GHQJDQ MDWXK WHPSR SH
SDGD WDQJJDO 2NWREHU

3DGD WDQJJDO OHL (QWL\
VHEHVDU 55 VHKLQJJD MXP(
PHQMDGL 5S

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

/21* 7(50 %$1. /2$16 FRQWLQXH

&RPSDOQO\ FRQWLQXHG

08)* %DQN /WG -DNDUWD 308)

2Q ODUFK EDVHG RQ FU
08)* DJUHHG WR SURYLGH FRF
IDFLOLW\ WR WKH &RPSDQ\ DP
7KH ORDQ IDFLOLW\ ZLOO EH
H[SHQGLWXUH 7KLV IDFLOLW\ L
7KH ORDQ LV SD\DEOH LQ P
ZLWK RQH \HDU JUDFH SHULRG
DQE QDO UHSIWMH@XH RQ ODUFK

7KH FRPPLWWHG ORQJ WHUP OF
LQWHUHVW UDWH

$V Rl 6HSWHPEHUWKH DERYH C
IURP 08)* LV QRW VHFXUHG E
SURYLGHG E\ WKH &RPSDQ\ LQ
JXDUDQWHHG E\ DQ\ RWKHU SDL

2WKHU WHUPV DQG FRQGLWLRQ
WHUP EDQN ORDQ REWDLQHG
1RWH

$V RI 6HSWHPEHU WRWDO XQXV
WKH &RPSDQ\ LV DPRXQWHG WR

$vV RI 6HSWHPEHU WKH &RPSD
FRPSOLHG ZLWK DOO FRYHQDC
DJUHHPHQW DERYH

6XEVLGLDU\

08)* %DQN /WG -DNDUWD 308)

2Q 2FWREHU EDVHG RQ
08)* DJUHHG WR SURYLGH FRF
IDFLOLWN WR WKH 6XEVLGLDU\
7KH ORDQ IDFLOLW\ ZLOO EH >
UHQW VWRUH LQVWDOODWLRQ
7KLV IDFLOLW\ LV DYDLODEOH
ZLWK ILQDO UHSD\PHQW GDWH C

2Q 0D\ WKH 6XEVLGLDU\
WR 5S DQG WKH OLPLW RI W|
58S
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7DQJJDO 6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU ¢ ORQWKV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD
87$1* %$1. -$1*.$ 3$1-$1* ODQM /21* 7(50 %$1. /2$16 FRQWLQXH
(QWLWDV $QDN ODQMXWDQ 6XEVLGLDU\ FRQWLQXHG
08)* %DQN /BMMGDUWD 308)* OD 08)* %DQN /WG -DNDUWD 308)
3DGD WDQJJDO '"HVHPEHU 2Q 'HFHPEHU EDVHG
SHUMDQMLDQ NUHGLW 08)* VH\ DJUHHPHQW 08)* DJUHHG WR
IDVLOLWDV $Q6RPPDWWSIIEGD ( WHWPRORFLOLW\ WR WKH B6XEVI
$QDN VHEHVDU 5S )DVLOL 5S 7KH ORDQ IDFLOLW\ ZL¢
GLJXQDNDQ XQWXN SHPED\DU SUHSDLG UHQW VWRUH LQVWI
SDQMDQJ LQVWDODVL WRNR GD IL[HG DVVHW 7KLV IDFLOLW!'
)DVLOLWDV LQL WHUVHGLD VDP '"HFHPEHU ZLWK ILQDO UF
GHQJDQ MDWXK WHPSR SH RQ 2FWREHU
SDGD WDQJJDO 2NWREHU
BHOXUXK IDVLOLWDV GL DWD\ $00 DERYH IDFLOLWLHV DUH
SHQMDPLQDQ GDUL OLWVXELVK JXDUDQWHH IRUP OLWVXELVKIL &
|
YDVLOLWDV IDVLOLWDV SLQMDI 7KH ORQJ WHUP ORDQ IDFLOLW
GLNHQDNDQ WLQJNDW VXNX EXC UDWH
6XNX EXQJD WDKXQDQ GDUL SL 7KH EDQN ORDQ EHDUV DQQXDC
DQWDUD VDPSDL GHQJD®DGD W IURP WR LQ DQG UDQJ
GDQ DQWDUDDPSDL GHQJD: WR LQ
SDGD WDKXQ
3DGD WDQJIWHSWHPEHUMXPODK | $V Rl 6HSWHPEHU WRWDO XQXV
\DQJ WLGDN GLJXQDNDQ (QW WKH 6XEVLGLDU\ LV DPRXQWHG
5S
1,$%,/,7$6 6(:$ 1($6( /,$%,/,7,(6
OXWDVL MXPODK WHUFDWDW OL ORYHPHQW RI OHDVH OLDELOLW

6HSWHPEHU
7LGDN 'LDXGLW

6HSWHPEHU '"HVHPEHU
8QDXGLWHG ‘HFHPEHU

6DOGR DZDO SHULRGH %DODQFH DW EHJLQQLQJ RI
3HQDPEDKDQ OLDELOLWDV VHZD $GGLWLRQ RI OHDVH OLD
3HQDPEDKDQ EXQJD $FFUHWLRQ RI LQWHU
3HPED\DUDQ 3D\PHQWYV
3HQJXUDQJDQ OLDELOLWDYV VHZD '"HGXFWLRQ RI OHDVH OLD!
7RWDO 7RWDO
'LNXUDQJL EDJLDQ \DQJ MDWXK WHPSR

GDODP ZDNWX VDWX WDKXQ /HVV FXUUHQW SRUWI

%DJLDQ MDQJND SDQMDQJ 1RQ FXUUHQW SRUWLR




7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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7DQJJDO B6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU € ORQWKYV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD

/,$%,/,7$6 6(:$ ODQMXWDQ

/DSRUDQ ODED UXJL GDQ SHQJ
ODLQ NRQVROLGDVLDQ PHQ\D
EHUNDLWDQ GHQJDQ VHZD

1($6( /,$%,/,7,(6 FRQWLQXHG

7KH FRQVROLGDWHG VWDWHPH!
FRPSUHKHQVLYH LQFRPH VKR
DPRXQW UHODWHG ZLWK OHDVH

BHULRGH 6HPELODQ %XODQ \DQJ % HWHBNKHRESDGD 7DQJJDO
1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW
8QDXGLWHG

7LGDN 'LDXGLW
8QDXGLWHG

"HSUHFLDW L ROXR H UL\ X MW V
1RWHV DQG
,QWHUHVW H[SHQVH RQ OHDVH

%HEDQ GHSUHVLDVL DVHW KDN JXQD
&DWDWDIDQ

%HDQ EXQJD DWDV OLDELOLWDV VHZD

%HEDQ VHZD DVHW EHUQLODL UHQGDK

GDQ VHZD MDQJND SHQGHN ([SHQVH UHODWLQJ WR OHDVH RI ORZ

& D' W D W@®BQ DQG VKRUW WHUP OBI@EHV 1RWHV
7TRWDO 7TRWDO
1,$%,/,7%$6 ,0%$/$1 (5-% -$ /21* 7(50 (03/2<(( %(1(),76 /,$%,
3$1-$1+*

.HORPSRN 8VDKD PHQ\HOHQJJ
SHQVLXQ LXUDQ SDVWL 3UR.
3HUXVDKDDQ GLNHOROD VHFDLU
3HQVLXQ /HPEDJD .HXDQJDQ 3
*$,$° 3HQGLULDQ $,$ WHODK
.HXDQJDQ EHUGDVDUNDQ VXUD\
1% WDQJJDO 'HVHPEHL

,XUDQ SHQVLXQ DGDB®K VEB
5S SDGD WDKXG®DQ GDQ GLV
VHEDJDL EDJLDQ GDUL DNXQ 3¢
'LVWULEXVL *DML GDQ .HVHMD
3% HEDQ 8PXP GDQ $GPLQLVW
.HVHMDKWHUDDQ .DU\DZDQ  SD
GDQ SHQJKDVLODQ NRPSUHKHOQ\

.HORPSRN @R BEDNXL OLDELOLW
NHUMD NDU\DZDQ SDGHDSWBRBHI
GDQ 'HVHPEHU PDVLQJ PDVLQJ
5S GDQ 55 GLVDMLNDQ (
3/LDELOLWDV ,PEDODQ .HUMD -
ODSRUDQ SRVLVL NHXDQJDQ !
NHVHMDKWHUDDQ NDU\DZDQ PIL
5S GDQ 5S SDGD WDQ.
6HSWHPEHU GDQ GLVDMLNDC
EDJLDQ GDUL DNXQ *%HEDQ 3HC
,PEDODQ .HUMD .DU\DZDQ’  GDQ
$GPLQLVWUDVL ,PEDODQ .HU
ODSRUDQ ODED UXJL GDQ SHQ
ODNRQVROLGDVLD@DDWDWDQ

7KH *URXS KDV D GHILQHG FR(
SODQV &RSDQ\4aV UHWLUHPH
VHSDUDWHO\ PDQDJHG E\ 'DQD
.HXDQJDQ 37 $,$ )LQDQFLDC
HVWDEOLVKPHQW Rl $,$ ZD
WKH OLQLVWU\ RI )JLQDQFH LC(
1R .(3 1% GDWHG 'HFH

7TRWDO SHQVLRQ FRQWULEXWLF
DQG 5S LQ DQG LV UHSUL
SDUW Rl 326HOOLQJ DQG 'LVW
6DODULHYVY DQG :HOIDUH’ DC
$GPLQLVWUDWLYH ([SHQVHV 6
WKH FRQVROLGDWHG VWDWHPFE
RWKHU FRPSUHKHQVLYH LQFRP!

7KH *URXS UHFRJQL]HG OLDEL
EHQHILWY DPRXQWLQDQR 555
DVRI 6HSWHPEHUDQG 'HFHPEHU
UHVSHFWLYHO\ SUHVHQWHG L
%HQHILWV /LDELOLW\" DFFRXQ
ILQDQFLDO SRVLWLRQ 7KH UHO
WR 55 DQG 5S IRU QLQH PRQ
HQGHG B6HSWHPEHU DQG
UHVSHFWLYHO\ DUH SUHVHQWF
'LVWULEXWLRQV ([SHQVHV (P
3*HQHUDO DQG $GPLQLVWUDWL)
%HQHILW DFFRXQW LQ WKH FR
SURILW RU ORVV DQG RWKHU
1IRWHWQG
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7DQJJDO 6HSWHPEHU GDQ 8
6HPELODQ %XODQ \DQJ %HUDNKLU ¢
'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OC

1,$%,/,7%6 ,0%$/$1 .(5-% -3

3$1-$1* ODQMXWDQ

3DGD WDQJJDO '"HVHPEG@EDGI
OLDELOLWDV LPEDODQ NHUMD |
SDGD SHUKLWXQJDQ DNWXDUI
GLODNXNDQ ROHK 37 'D\DPDQGL
DNWXDULV LQGHSHQGHQ GHQJEL

JHEUXDUL GL PDQD PHQJ:
S3URMHFWHG 8QD® V&XPH/GLIW X P\
VHEDJDL EHULNXW

7LQIJNDW'EXPRRQW UDWHYV

7LQIJNDW NHQDLNDQ JDML SHU WDKXQ
$QQXDO ZDJHV DQG VDODU\ LQFUHDVHVSHU WDKXQ SDGD

8VLD SHRWWXQHPHQW DJH

3HQVLXQ GLQL SHQJXQGXUDQ GLUL
(DUO\ UHWLUHPHQW UHVLJQDWLRQ

7LQJIJNDW NHRPDMWOLDIQNV\ UDWH

7LQINDWLNDELWLW\ UDWH

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R

ORQWKV 3HULRG 7KHQ (QG

(ISUHVVHG LQ OLOOLRQV RI

XQOHVV RWKHUZLVH VWD

/21% 7(50 (03/2<(( %(1(),76 /,$%,

FRQWLQXHG

$V Rl 'HFHPEHU WKH SURYLVL
WHUP HPSOR\HH EHQHILWYV OLD
DFWXDULDO FDOFXODWLRQ SUF
'KDUPDNRQVLOLQGR DQ LQGH
VWDWHG LQ LWV UHSRUW GZDKALF
DSSOLHG WKH *3URMHFW 8QLW
IROORZLQJ PDLQ DVVXPSWLRQV

SHU WDK>®U DQQXP

SHU SWIK Y@ IS0C 3D G D
NH GHSDQQ\D
SHU DQQXP LQ

RQZDUGYV

SHU DQQXP LQ
SHU DQQXP LQ

WDKXBDUV ROG

XOWED XGHRIDQ XVLD
GDQ EHUNXUDQJ VGH@UDQOLQHDU VDF

XQWXN
IRU DJH

SDGD XVLDXS WR DJH
DW WKH DJH

IRU DJH DQG OLQHDUO\ WR EH
7DEHO .HPDWLDQ ,QGRQHVLD 70, ,9 SDGD
,QGRQHVLDQ ORUWDOLW\ 7DEOH 70, ,9 LQ

GDUL WLQJNDWRN HPFRIOMWD@L W\ UDWH
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7DQJJDO 6HSWHPEHU GDQ 8
6HPELODQ %XODQ \DQJ %HUDNKLU ¢
'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OC

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

1,$%,/,7%$6 ,0%$/%1 -$

3$1-$1* ODQMXWDQ

.(5-%

OXWDVL OLDELOLWDV LPEDODC(
DGDODK VHEDJDL EHULNXW

/21* 7(50 (03/2<(( %(1(),76 /,$%

FRQWLQXHG

7KH PRYHPHQWV RI WKH OR
EHQHILWY OLDELOLW\ DUH DV IF

3HULRGH 6HPELODQ %XODQ
<DQJ %HUDNKLU

3DGD 7DQJJDO
6HSWHPEHU

7LGDN 'LDXGLW

7DKXQ
<DQJ %HUDNKLU

JRU 1LQH ORQWKEDGD WDQJJDO

3HULRG (QGHG
6HSWHPEHU
8QDXGLWHG

"HVHPEHU
JRUTKH <HDU (QGHG

"HFHPEHU

6DOGR DZDO SHULRGH

SHQDPEDKDQ SHULRGH EHUMDODQ PHODOXL

ODED UXJL &®MDWDQ
3HQDPEDKDQ SHQJXUDQJDQ
SHULRGH EHUMDODQ PHODOXL
SHQJKDVLODQ NRPSUHKHQVLI ODLQ
3HPED\DUDQ NHSDGD NDU\DZDQ
VHODPD SHULRGH EHUMDODQ

%DODQFH DW EHJLQQLQJ RI
$GGLWLRQV GXULQJ WKH SHUL

SURILW RU ORWW GLRWHYV
$GGLWLRQV GHGXFWLI
GXULQJ WKH SHULRG WKU
RWKHU FRPSUHKHQVLYH LQF
3D\PHQW WR HPSOR\HH
GXULQJ WKH SHULRG

6DOGR DNKLU SHULRGH

%DODQFH DW HQG RI SHU

OXWDVL QLODL NLQL GDUL NH
EHULNXW

6HSWHPEHU

7KH PRYHPHQWY RI WKH SUHVI

DUH DV IROORZYV

7LGDN 'LDXGLW

6HSWHPEHU
8QDXGLWHG

"HVHPEHU

"HFHPEHU

1LODL NLQL NHZDMLEDQ LPEDODQ
SDGD -DQXDUL

%LD\D MDVD NLQL

%HEDQ EXQJD

$VXPVL NHZDMLEDQ WHUNDLW GHQJDQ
SHQJDNKD®@D O X

%LD\D MDVD ODOX

DWDV NXUWDLOPHQ

(NVSHNWDVL SHPED\DUDQ PDQIDDW

'‘DPSDSHUXEDKDQ DVXPVL GHPRJUDILV

'DPSDN SHUXEDKDQ DVXPVL ILQDQVLDO

'‘DPSDN SHQ\HVXDLDQ OLDELOLWDYV

3UHVHQW YDOXH RI EHQHILW |
DW -DQXDU\

&XUUHQW VHUYLFH FF

,QWHUHVW FRVV

/JLDELOLW\ DVVXPHG GXH WR U}l

RI SDVW VHUYLFH

3DVW VHUYLFH FRV\

GXH WR FXUWDLOPHC

([SHFWHG EHQHILW SD\PF

(IIHFW FKDQJHV LQ GHPRJUDILV D\

(I'HFW FKDQJHV LQ ILQDQFLDO D

(IIHFW Rl H[SHULHQFH DGMX

1LODL NLQL NHZDMLEDQ LPEDODQ

SUHVHQW YDOXH RI EHQHILW RE
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7DQJJDO B6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU € ORQWKYV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD

6+$5( &$3,7$/

VDKDP 3t 7KH FRPSRVLWLRQ RI WKH &RPE
'"HVH Rl 6HSWHPEHU DQG 'HFHPEHU
DV IROORZV

02'$/ 6%+%0

6XVXQDQ SHPHJDQJ
WDQJJDOHSWHPEHUGDQ
DGDODK VHEDJDL EHULNXW

-XPODK 6DKDP

‘LWHPSDWNDQ GDQ

'LVHWRU 3HQXK 3HUVHQWDVH
1XPEHU Rl 6KDHH®LOLNDQ

,VVXHG DQG 3HUFHQW DX ®DK

)XOO\ 3DLG 2ZQHUVKLS 6 KDUHKR

3HPHJDQJ 6DKDP $PRXQW

37 6XPEHU $0IDULD 7ULMD\D 7EN

5X00\DQWR 3UHVLGHQ 'LUHNWXU

ODULD 7KHUHVLD 9HOLQD
<XOLDQWL 'LUHNWXU

/DLQ ODLQ PDVLQJ PDVLQJ GHQJDQ
NHSHPLOLNDQ NXUDQJ GDUL

37 6XPEHU $0IDULD

7ULMD\D

5XO0\DQWR 3UHVLGHQW 'LU
ODULD 7KHUHVLD 9HOLQI
<XOLDQWRU'LUHFW
2WKHUV HDFK EHORZ
RZQHUVKLS

7TRWDO

7TRWDO

6$/'2 /I$%$

D %HUGDVDUNDQ .HSXWXVDQ
3HPHJDQJ 6DKDP 7DKXQDQ ¢
WDQJJDOH L SDUD SHPHJDC
WHODK PHQ\HWXMXL SHQJJ>
EHUVLK WDRWHEDJIJDL EHULNXYV

OHPEDJLNDQ GLYLGHQ

5(7$,1(" ($51,1*6

D %DVHG RQ 5HVROXWLRQ RIRV
OHHWLQJ 6KDUHKROGHUGDW
0D\ WKH VKDUHKROC(
WKH DOORFDWLRQ RI QHW

'LVWULEXWH FDVK GLYLW

58 DWDX 58S 5XSLEC 58 RU 58S IXOO DF
SHU VDKDP VKDUH
6HMXPODK 58S GLWHW $ WRWDO RI 58S KDV EH

GDQD FDGDQJDQ VHVXDL (
'‘DVDU 3HUXVDKDDQ

6LVD ODED EHUVLK VHEHYV
GLIXQDNDQ XQWXN NHSHU:
PRGDO NHUMD 3HUXVDKD
VHEDJDL VDOGR ODED \DQ.
SHQJJXQDDQQ\D

E %HUGDVDUNDQ .HSXWXVDQ
3HPHJDQJ 6DKDP 7DKXQDQ ¢
W D QJJ DO L SDUD SHPHJDC

D UHVHUYH IXQG SXUVXDQ
$UWLFOHV RI $VVRFLDWLR(

7KH UHPDLQLQJ QHW LQF
ZLOO EH XVHG IRDQ®RHW
FDSLWDO SXUSRVHV RI W
SUHVHQWHG DV XQDSSUF
HDUQLQJV

E %DVHG RQ 5HVROXWLRQ RRI
OHHWLQJ 6KDUHKROGHUGDW
0D\ WKH VKDUHKROC

WHODK PHQ\HWXMXL SHQJJI> WKH DOORFDWLRQ RI QHW
EHUVLK WDKXQ VHEDJDL E
OHPEDJLNDQ GLYLGHQ 'LVWULEXWH FDVK GLYLG
5S DWDX 58S 5XSLDK 58 RU 58S IXOO D
VDKDP VKDUH
6HMXPODK 58S GLWHW $ WRWDO RI 58 KDV EH

GDQD FDGDQJDQ VHVXDL ¢
'DVDU 3HUXVDKDDQ

6LVD ODED EHUVLK VHEHV
GLIXQDNDQ XQWXN NHSHU:
PRGDO NHUMD 3HUXVDKD
VHEDJDL VDOGR ODED \DQ.
SHQJJXQDDQQ\D

D UHVHUYH IXQG SXUVXDQ
$UWLFOHV RI $VVRFLDWLRC(

7KH UHPDLQLQJ QHW LQF
ZLOO EH XVHG IRU LQYHYV
FDSLWDO SXUSRVHV RI W
SUHVHQWHG DV XQDSSUF
HDUQLQJV
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7DQJJDO 6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU ¢ ORQWKV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD
3(1'$3$7$1 1(72 1(7 5(9(18(6
5LQFLDQ SHQGDSDWDQ QHWR D¢ 7KH GHWDLOV RI QHW UHYHQXH"

B3HULRGH 6HPELODQ %XODQ \DQJ % HWHBNKHRESDGD 7DQJJDO
1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW 7LGDN 'LDXGLW
BQDXGLWHG 8QDXGLWHG

0DNDQDQ )RRG

0DNDQDQ JRRG

0DNDQDQ VHJDU JUHVK IRRG
1RQ PDNDQDQ 1RQ IRRG
7RWDO 7RWDO
8QWXN SHULRGH VHPELODQ EX¢ JRU WKH QLQH PRQWKYV SHULRC
WDQJIJDGWHSWHPEHU GD@L( DQG WKHUH ZHUH QR U
WHUGDSDW WUDQVDNVL SHQC D VLQJOH FXVWRPHU ZLWK FXP
SHODQJJDQ GHQJDQ QLODL SHQ WKDW H[FHHGHG RI WKH WRW
PHOHELKL GDUL MXPODK SHQ
BHQMXDODQ QHWR NHSDGD SHZ 1HW VDOHV WR IUDQFKLVH
V HE H\bL3U GDQ 5S DWD X 58S DQG 5S RU UHSUHYV
GDQ GDUL SHQGDSDWDQ QH’ DQG RI QHW UHYHQXH IRL
VHPELODQ EXODQ \DQJ BEHHIBINWNKF SHULRG HQGHG 6HSWHPEGG

GDQ UHVSHFWLYHO\
% (%$1 32.2. 3(1'$3$7%1 &267 2) 5(9(18(
5LQFLDQ EHEDQ SRNRN SHQGD: 7KH GHWDLOV RI FRVW RI UHYH(
EHULNXW

3HULRGH 6HPELODQ %XODQ \DQJ % HHBMKHRESIDGD 7DQJJDO
1LQH ORQWKV 3HULRG (QGHG 6HSWHPEHU
7LGDN 'LDXGLW 7LGDN 'LDXGLW
8QDXGLWHG 8QDXGLWHG

3HUVHGLDDQ DZDO SHULRGH %HJLQQLQJ EDODQFH RI LQYH(
3HPEHOLDQ QHWR 1HW SXUFKDVHV
3HUVHGLDDQ WHUVHGLD XQWXN GLMXDO ,QYHQWRULHV DYDLODEOH |
3HUVHGLDDQ DNKLU SHULRGH &DWDWDQ (QGLQJ EDODQFH RI LQYHQWRULH
%HEDQ 3RNRN 3HQGDSDWDQ &RVW RIXHYHQ
7LGDN WHUGDSDW WUDQVDNYV 7TKHUH ZHUH QR SXUFKDVHV IL
SHPDVRN GHQJDQ QLODL SH ZLWK FXPXODWLYH DPRXQW WK
PHOHELKL GDUL WRWDO WRWDO FRQVROLGDWHG QHW Ut
NRQVROLGDVLDQ XQWXN SHULR SHULRG HQGHG 6HSW HDREHU

EHUDNKLU GHDSVDHPEHU GDQ
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7DQJJDO 6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU ¢ ORQWKV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD
% (%$1 3(1-8$/$1 '$1 ',675,%86, 6(//,1* $1' ',675,%87,21 (;3(16(6
5LQFLDQ EHEDQ SHQMXDODQ 7KH GHWDLOV RI VHOOLQJ DQG
VHEDJDL EHULNXW DV IROORZV

B3HULRGH 6HPELODQ %XODQ \DQJ % HWHBNKHRESDGD 7DQJJDO
1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW 7LGDN 'LDXGLW
8QDXGLWHG 8QDXGLWHG

*DML GDQ NHVHMDKWHUDDQ NDU\DZDQ 6DODULHY DQG ZHOIDU
3HQ\XVXWDQ DVHW KDN JXQD &DWDWDQ ‘HSUHFLDWLRQ RI ULJKW RI XVH DVV
3HQ\XVXWDQ DVHW WHWDS &DWDWDQ ‘HSUHFLDWLRQ RI IL[HG DVVHWYV
/JLVWULN GDQ DLU (OHFWULFLW\ DQG ZDW
%HEDQ GLVWULEXVL ‘LVWULEXWLRQ H[SHQVH
3HUOHQJNDSDQ 6XSSOLHV
,PEDODQ NHUMD NDU\DZDQ &DWDWDQ (PSOR\HH EHQHILWYV 1RWH
3HPHOLKDUDDQ GDQ SHUEDLNDQ 5HSDLUV DQG PDLQWHQDQ
-DVD NHDPDQDQ GDQ NHEHUVLKDQ 6HFXULW\ DQG FOHDQLQJ VH
$PRUWLVDVL EHEDQ GLWDQJJXKNDQ $PRUWL]DWLRQ RI GHIHUUHG F
7HOHSRQ IDNVLPLOH GDQ LQWHUQHW 7HOHSKRQH IDFVLPLOH DQG L¢
3URPRVL GDQ LNODQ 3URPRWLRQ DQG DGYHUWL
6HZD &DWDWDQ 5HQW 1RWH
3DMDN GDQ SHUL]LQDQ 7D[HV DQG OLFHQFHV
%DKDQ EDNDU SHOXPDV SDUNLU GDQ WUDQVSRUWDVL JXHO OXEULFDQW SDUNLQJ DQG WL
/DLQ ODLQ 2WKHUV
7RWDO 7RWDO
%(%$1 8080 '$1 $'0,1,675%$6, *(1(5%$/ $1' $'0,1,675%$7,9( (;3(16(
S5LQFLDQ EHEDQ XPXP GDQ D¢ 7KH GHWDLOV RI JHQHUDO DQG
VHEDJDL EHULNXW DUH DV IROORZV

B3HULRGH 6HPELODQ %XODQ \DQJ % HBHBNHRESDGD 7DQJJDO
1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW 7LGDN 'LDXGLW
8QDXGLWHG 8QDXGLWHG

*DML GDQ NHVHMDKWHUDDQ NDU\DZDQ 6DODULHY DQG ZHOIDU
3HUOHQJNDSDQ 6XSSOLHV
3HQ\XVXWDQ DVHW WHWDS &DWDWDQ '"HSUHFLDWLRQ RI IL[HG DVVHWYV
%DKDQ EDNDU SHOXPDV SDUNLU GDQ WUDQVSRUWDVL )XHO OXEULFDQW SDUNLQJ DQG WL
6HZD &DWDWDQ 5HQW 1RWH
3HQ\XVXWDQ DVHW KDN JXQD &DWDWDQ "HSUHFLDWLMRQXRHUIMYXMW 1RWH
7HOHSRQ IDNVLPLOH GDQ LQWHUQHW 7HOHSKRQH IDFVLPLOH DQG L¢
,PEDODQ NHUMD NDU\DZDQ &DWDWDQ (PSORVHH EHQHILWVY 1RWH
/LVWULN GDQ DLU (OHFWULFLW\ DQG ZDW
$VXUDQVL ,QVXUDQFH
$PRUWLVDVL EHEDQ GLWDQJJXKNDQ $PRUWL]DWLRQ RI GHIHUUHG F
3HUEDLNDQ GDQ SHPHOLKDUDDQ 5HSDLUV DQG PDLQWHQDQ
3DMDN GDQ SHUL]JLQDQ 7D[HV DQG OLFHQFHV
/DLQ ODLQ 2WKHUV

7TRWDO 7TRWDO
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

27+(5 ,1&20(

5LQFLDQ SHQGDSDWDQ ODLQ!
EHULNXW

'"HWDLOV RI RWKHU LQFRPH DU

3HULRGH 6HPELODQ %XODQ \DQJ % HUHBSNKHRESDGD 7DQJJDO
1LQH ORQWKV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW 7LGDN 'LDXGLW
8QDXGLWHG 8QDXGLWHG

JHFBSHQHOLWLDQ GDQ SHQJHPEDQJDQ &DWDWDQ H
3HQJKDVH@DQ

3HQJKDVLODQ VHZD WHPSDW GDQ EDQJXQDQ
3HQGDIWDUDQ SURGXN

3HQGDSDWDQ MDVD DGPLQLVWUDVL

/DED SHQMXDODQ DVHW WHWDS &DWDWDQ

/DLQ ODLQ

5HVHDUFK DQG GHYHORSPHQW IHH 1
JHH EDVHG LQFRPH
6SDFH DQG EXLOGLQJ UHQWDO
BURGXFW UHJLVWUDWL
$GPLQLVWUDWLRQ VHUYLFH 1
*DLQ RQ VDOHV RI IL[HG DVVHWYV
2WKHUV

7TRWDO 7TRWDO

%(%$1 /$,11<$ 27+(5 (;3(16(6

5LQFLDQ EHEDQ ODLQQ\D DGDO

3B3HULRGH 6HPELODQ %XODQ \DQJ % HWHBNKHRESDGD 7DQJJDO
1LQH ORQWKY 3HULRG (QGHG 6HSWHPEHU

'"HWDLOV RI RWKHU H[SHQVHV D

7LGDN 'LDXGLW 7LGDN 'LDXGLW
8QDXGLWHG 8QDXGLWHG

%HEDQ DGPLQLVWUDVL $GPLQLVWUDWLRQ H[SHQ'

7TRWDO

%$/$1&(6 $1'
5(/$7(" 3$57,(6

6$%/'2 '$1 75%$16%$.6, '(1*$1 3,+ 75$16%$&7,216

3,+%. %(5(/%$6,

'‘DODP NHJLDWDQ XVDKD \DQJ
8VDKD PHODNXNDQ WUDQVDNVI
EHUHODVL \DQJ GLODNXNDQ
SHUV\DUDWDQ VHEDJDLPDQD
EHUVDPD VHEDJDL EHULNXW

7TKH*URXS LQ LWV UHJXODU FRC(C
WUDQVDFWLRQV ZLWK UHODW
FROGXEWHSALFHY DQG WHUPV C
SDUWLHV DV IROORZV

BHULRGH 6HPELODQ %XODQ \DQJ %HEWNHPIHHBEDGD 7DQJJDO
1LQH ORQWKY 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW
8QDXGLWHG

7LGDN 'LDXGLW
8QDXGLWHG

7TRWDO 3HUVHQWDVH 7WRAVD O
7RWDO BHUFHQWDJH 7RWDO 3HUFHQWDJH

3HUVHQWD

3HQGDSDWDQ QHWR
(QWLWDV LQGXN

37 6XPEHU $0IDULD 7ULMD\D 7EN
3LKDN %HUHODVL ODLQQ\D

37 $WUL 'LVWULEXVLQGR

37 6XPEHU ,QGDK /HVWDUL

37 <DPD]DNL ,QGRQHVLD

37 $OILQGR /) ODNPXU

1HW UHYHQXHV
3DUHQW (QWLW\
37 6XPEHU $OIDULD 7ULMD\D 7EN
2WKHU 5HODWHG (QWLWLFE
37 $WUL 'LVWULEXVLQGR
37 6XPEHU ,QGDK /HVWDUL
37 <DPD]DNL ,QGRQHVLD
37 $OILQGR /) ODNPXU

7RWDO 7RWDO
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7DQJJDO 6HSWHPEHU GDQ 8
6HPELODQ %XODQ \DQJ %HUDNKLU ¢
'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OC

6$/'2 '$1 75%$16%.6, '(1*$1 3, +.
3,+$. %(5(/$6, ODQMXWDQ

'DODP NHJLDWDQ XVDKD \DQJ
8VDKD PHODNXNDQ WUDQVDNVI
EHUHODVL \DQJ GLODNXNDQ
SHUV\DUDWDQ VHEDJDLPDQD
EHUVDPD VHEDJDL EHULNXW O
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

%$/$1&(6 $1' 75$16%$&7,216
5(/$7(' 3$57,(6 FRQWLQXHG

7TKH*URXS LQ LWV UHJXODU FRQC
WUDQVDFWLRQV ZLWK UHODW
FRQGXFWHG ZLWK SULFHV DQG
SDUWLHV DV IROORZV FRQWL(

B3HULRGH 6HPELODQ %XODQ \DQJ %HUDNKEHWDGD 7DQJJDO 6HSWHP
1LQH ORQWKY 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW
8QDXGLWHG

7LGDN 'LDXGLW
SQDXGLWHG

7TRWDO

3HUVHQWDVH 7\RW D O 3HUVHQWD
7RWDO SHUFHQWDJH

7RWDO BHUFHQWDJH

BHPEHOLDQ QHWR
3LKDN %HUHODVL ODLQQ\D
37 $WUL 'LVWULEXVLQGR
37 <DPD]DNL ,QGRQHVLD
37 $OILQGR /) ODNPXU
37 *OREDO /R\DOW\ ,QGRQHVLD
37 6XPEHU ,QGDK /HVWDUL

1HW SXUFKDVH
2WKHU 5HODWHG (QWLWLF
37 $WUL 'LVWULEXVLQGR
37 <DPD]DNL ,QGRQHVLD
37 $OILQGR /) ODNPXU
37 *OREDO /R\DOW\ ,QGRQHVLD
37 6XPEHU ,QGDK /HVWDUL

7TRWDO

7TRWDO

3HPEHOLDQ DVHW WHWDS
3LKDN %HUHODVL ODLQQ\D
37 6XPEHU 7ULMD\D /HVWDUL

3XUFKDVH RIVNLHWG D
2WKHU 5HODWHG (QWLWLF
37 6XPEHU 7ULMD\D /HVWDUL

7TRWDO

%HEDQ GLVWULEXVL

3LKDN %HUHODVL ODLQQ\D
37 7ULPLWUD 7UDQV 3HUVDGD
37 6XPEHU :DKDQD 6HMDKWHUD

7TRWDO

'LVWULEXWLRQ H[SHQVH
2WKHU 5HODWHG (QWLWLFE
37 7ULPLWUD 7UDQV 3HUVDGD
37 6XPEHU :DKDQD 6HMDKWHUD

7RWDO

-DVD PDQDMHPHQ NRQVWUXNVL
3LKDN %HUHODVL ODLQQ\D
37 3BHUNDVD ,QWHUQXVD 0DQGLUL

7RWDO

&RQVWUXFWLRQ PDQDJHPHQW I
2WKHU 5HODWHG (QWLWLF
37 3HUNDVD ,QWHUQXVD 0DQGLU

-DVBDQDMHPHQ
3LKDN %HUHODVL ODLQQ\D
37 6XPEHU 7ULMD\D /HVWDUL
37 *OREDO /R\DOW\ ,QGRQHVLD

ODQDJHPHQW IHH
2WKHU 5HODWHG (QWLWLFE
37 6XPEHU 7ULMD\D /HVWDUL
37 *OREDO /R\DOW\ ,QGRQHVLD

7RWDO

7RWDO

3HUVHQWDVH WHUKDGDS WRWDO SHQGDSDWDQ QHWR

SHPEHOLDQ QHWR SHQDPEDKDQ DVHW WHWDS
EHEDQ WHUNDLW SHQGDSDWDQ ODLQQ\D

3HUFHQWDJH WR WRWDO QHW UHY
QHW SXUFKDVH DGGLWLRQ RI IL[HG
UHODWHG H[SHQVHV RWKHU LQF
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7DQJJDO 6HSWHPEHU GDQ 8
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6HSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI

$V RI

NHFXDOL GLQ\DWDNDQ OEC

XQOHVV RWKHUZLVH VWD

6$/'2 '$1 75$16%$.6, '(1*$1 3,+
3,+$. %(5(/$6, ODQMXWDQ
'DODP NHJLDWDQ XVDKD \DQJ

8VDKD PHODNXNDQ WUDQVDNVI
EHUHODVL \DQJ GLODNXNDQ
SHUV\DUDWDQ VHEDJDLPDQD

EHUVDPD VHEDJDL EHULNXW O

%$/$18&(6

$1° 75$16%$&7,216

5(/$7(' 3$57,(6 FRQWLQXHG

7KH*URXS
WUDQVDFWLRQV

LQ LWV UHJXODU FRC
ZLWK UHODW

FRQGXFWHG ZLWK SULFHV DQG

SDUWLHV DV IROORZV

FRQWLC

3HULRGH 6HPELODQ %XODQ \DQJ %HBEBSWIHPBE®GD 7DQJJIDO
1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW

8QDXGLWHG

7LGDN 'LDXGLW
8QDXGLWHG

7RWDO

7TRWDO SHUFHQWDJH

3HUVHQWDVH

7RWDO

7\RNWV D O
3HUFHQWDJH

3HUVHQWD

B3HQGDSDWDQ ODLQQ\D

3LKDN %HUHODVL ODLQQ\D
37 6 XPEHU ,QGDK /HVWDUL
37 $WUL 'LVWULEXVLQGR

2WKHU LQFRPH
2WKHU 5HODWHG (QWLWLF
37 6XPEHU ,QGDK /HVWDUL
37 $WUL 'LVWULEXVLQGR

7TRWDO 7TRWDO
6HSWHPEHU
7LGDN 'LDXGLW
6HSWHPEHU '"HVHPEHU
8QDXGLWHG 'HFHPEHU
7TRWDO 3HUVHQWDVH ORKM DO 3HUVHQW
7RWDO BHUFHQWDJH 7RWDO BHUFHQWDJH
$VHW $VVHWYV

3LXWDQJ XVDKD &DWDWDQ
3LKDN %HUHODVL ODLQQ\D

37 $WUL 'LVWULEXVLQGR

37 6XPEHU ,QGDK /HVWDUL

37 <DPD]DNL ,QGRQHVLD

37 $OILQGR /) ODNPXU

37 6XPEHU 7ULMD\D /HVWDUL

37 *OREDO /R\DOW\ ,QGRQHVLD

7UDGH UHFHLYDEOHV 1RWH
2WKHU 5HODWHG (QWLWLF
37 $WUL 'LVWULEXVLQGR
37 6XPEHU ,QGDK /HVWDUL
37 <DPD]DNL ,QGRQHVLD
37 $OILQGR /) ODNPXU
37 6XPEHU 7ULMD\D /HVWDUL
37 *OREDO /R\DOW\ ,QGRQHVLD

7RWDO

7RWDO

3LXWDQJ ODLQ ODLQ
3LKDN %HUHODVL ODLQQ\D
37 *OREDO /R\DOW\ ,QGRQHVLD

2WKHU UHFHLYDEOHYV
2WKHU 5HODWHG (QWLW\
37 *OREDO /R\DOW\ ,QGRQHVLD

$VHW WLGDN ODQFDU ODLQQ\D
BLKDN %HUHODVL ODLQQ\D
37 3BHUNDVD ,QWHUQXVD 0DQGLUL
37 6XPEHU 7ULMD\D /HVWDUL

2WKHU QRQ FXUUHQW DVVH\

2WKHU 5HODWHG (QWLW\

37 3HUNDVD ,QWHUQXVD 0DQGLUL
37 6XPEHU 7ULMD\D /HVWDUL

7TRWDO

7RWDO

3HUVHQWDVH WHUKDGDS WRWDO SHQGDSDWDQ QHWR
SHPEHOLDQ QHWR SHQDPEDKDQ DVHW WHWDS
EHEDQ WHUNDLW SHQGDSDWDQ ODLQQ\D

3HUVHQWDVH WHUKDGDS WRWDO DVVHW

3HUFHQWDJH WR WRWDO QHW UHY
QHW SXUFKDVH DGGLWLRQ RI IL[HG
UHODWHG H[SHQVHV RWKHU LQF

3HUFHQWDJH WR WRWDO DVVH
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EHUHODVL \DQJ GLODNXNDQ
SHUV\DUDWDQ VHEDJDLPDQD
EHUVDPD VHEDJDL EHULNXW O
6HSWHPEHU
7LGDN 'LDXGLW

6HSWHPEHU
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$V Rl 6HSWHPEHU DQG )R

ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

%$/$1&(6 $1' 75$16%$&7,216
5(/$7(' 3$57,(6 FRQWLQXHG

7TKH*URXS LQ LWV UHJXODU FRC
WUDQVDFWLRQV ZLWK UHODW
FRQGXFWHG ZLWK SULFHV DQG
SDUWLHV DV IROORZV FRQWLC

'"HVHPEHU
'"HFHPEHU

7TRWDO 3HUVHQWDVH
7TRWDO 3HUFHQWDJH

ORM DO 3HUVHQW

7TRWDO SHUFHQWDJH

/LDELOLWDYV
8WDQJ XVDKD &DWDWDQ
3LKDN %HUHODVL ODLQQ\D

37 $WUL 'LVWULEXVLQGR

37 <DPD]DNL ,QGRQHVLD

37 $OILQGR /) ODNPXU

37 6XPEHU ,QGDK /HVWDUL

37 *OREDO /R\DOW\ ,QGRQHVLD

7TRWDO

/LDELOLWLHV
7UDGH SD\DEOHV 1RWH
2WKHU 5HODWHG (QWLWLFE

37 $WUL 'LVWULEXVLQGR
37 <DPD]DNL ,QGRQHVLD
37 $OILQGR /) ODNPXU

37 6XPEHU ,QGDK /HVWDUL

37 *OREDO /R\DOW\ ,QGRQHVLD

7TRWDO

8WDQJ ODLQ ODLQ
3LKDN %HUHODVL ODLQQ\D
37 *OREDO /R\DOW\ ,QGRQHVLD
37 7ULPLWUD 7UDQV 3HUVDGD
37 6XPEHU 7ULMD\D /HVWDUL
37 6XPEHU ,QGDK /HVWDUL
37 6XPEHU :DKDQD 6HMDKWHUD

2WKHU SD\DEOHYV
2WKHU 5HODWHG (QWLWLF
37 *OREDO /R\DOW\ ,QGRQHVLD
37 7ULPLWUD 7UDQV 3HUVDGD
37 6XPEHU 7ULMD\D /HVWDUL
37 6XPEHU ,QGDK /HVWDUL
37 6XPEHU :DKDQD 6HMDKWHUD

7TRWDO

7TRWDO

/LDELOLWDV VHZD
3LKDN %HUHODVL ODLQQ\D
37 BHUNDVD ,QWHUQXVD 0DQGLUL

3HUVHQWDVH WHUKDGDS WRWDO OLDELOLWDYV

D 3HUXVDKDDQ PHODNXNDQ ¢
GDJDQJDQ NHSDGD 37 6XPEH
7TEN 36%$7° GDQ 37 6XPEHU
36,/ 6DOGR SLXWDQJ \D
WUDQVDNVL SHQMXDODQ W
GLVDMLNDQ VHEDJDL EDJLDC
8VDIK 3LKDN %HUHODVL" &DW

BHKXEXQJDQ GHQJDQ WUDC
WHUVHEXW  3HUXVDKDDQ |
DORNDVL EHEDQ SURPRVL D
EHVDUDQQ\D GLWHQWXNDQ |
SHQMXDODQ 3HUXVDKDDQ

NHWHQWXDQ ODLQ \DQJ Gl
6HOXUXK EHEDQ \DQJ WLPE?
SDUWLVLSDVL SURPRVL LQL
VHEDJDL EDJLDQ GDUL DNXQ

/HDVH OLDELOLW\
2WKHU 5HODWHG (QWLWLFE
37 3BHUNDVD ,QWHUQXVD 0DQGLUL

3HUFHQWDJH WR WRWDO OLDEL

7KH &RPSDQ\ VROG FHUWDRI:
6XPEHU $OIDULD 7ULMD\D

376 XPEHU ,QGDK /IHVWE
7KH RXWVWDQGLQJ UHFHLYD
WUDQVDFWLRQ DUH SUHVHQ
SHFHLYDEOHVY 5HODWHG 3Dl

,Q UHODWLRQ ZLWK WKH V
&RPSDQ\ ZLOO JLYH D SRU'
H[SHQVHV RU MRLQW SUR
GHWHUPLQHG EDVHG RQ WK
SURSRUWLRQ RU EDVHG RQ F
ERWK SDUWLHVY $00 H[SHQV
UHODWLRQ WR WKLV MRLQW
IRUDQG SUHVHQWHG DV SDU
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'‘DODP NHJLDWDQ XVDKD \DQJ
8VDKD PHODNXNDQ WUDQVDNVI
EHUHODVL \DQJ GLODNXNDQ
SHUV\DUDWDQ VHEDJDLPDQD
EHUVDPD VHEDJDL EHULNXW O

E .HORPSRN 8VDKD PHODNXI
SHUVHGLDDQ GDUL 37 $WUL '
37 <DPD]DNL ,QGRQHVLD 3<
,QGDK /HVWDUL 36,/ 37 $0
3$/),1'2° GDQ 37 *OREDO /R\
sx/)” 6DOGR XWDQJ \DQJ WL
SHPEHOLDQ WHUVHEXW GLF
VHEDJDL EDJLDQ GDUL DNX
3LKDN %HUHODVL" &DWDWDQ

6HKXEXQJDQ GHQJDQ WUDC
WHUVHEXW 3HUXVDKDDQ C
DORNDVL SHQGDSDWDQ SUR
GDUL SHPDVRN \DQJ EHVDU
EHUGDVDUNDQ SURSRUVL SH
DWDX EHUGDVDUNDQ NHWt
GLVHSDNDWL EHUVDPD 6HOX
GLWHULPD ROHK 3HUXVDKD
SDUWLVLSDVL SURPRVL LOQL
VHEDJDL EDJLDQ GDUL DNXQ

F 8QWXN SHULRGH VHPELODQ
SDGD WDQXBHMHOWVHPEHUGDQ
SHUXVDKDDQ PHPEHOL DVF
6XPEHU 7ULMD\D /HVWDUL 3¢
VHQLODL 56DQ 5S 6HOXUXK
GLFDWDW GDQ GLVDMLNDQ V
3$VHW 7HWDS’

G 3HUXVDKDDQ PHODNXNDQ S
GHQJDQ 37 $WUL 'LVWULEXVL
$75, DNDQ PHPEHULNDQ SH
SHQGDIWDUDQ SURGXNLFHQ:
8QLW3/8" 3HQJKDVLODQ 3
EHUGDVDUNDQ WDULI \DQJ
GLPDQD SHQJKDVLODQ 3/8
VHPELODQ EXODQ \DQJ EHUD
6HSWHPEHUGDQ PDVLQJ P|
VHEHWB3BU GDRS \DQJ GLFD\
GLVDMLNDQ VHEDJDL EDJ
33HQGDSDWDQ /DLQQ\D"

6HSWHPEHU GDQ 8
6HPELODQ %XODQ \DQJ %HUDNKLU ¢

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

%$/$1&(6 $1' 75$16%$&7,216
5(/$7(' 3$57,(6 FRQWLQXHG

THH*URXS LQ LWV UHJXODU FRCQC
WUDQVDFWLRQV ZLWK UHODW
FROQGXFWHG ZLWK SULFHV DQG
SDUWLHV DV IROORZV FRQWLC

E 7KH *URXS SXUFKDVHG L¢(
37 $WUL 'LVWULEXVLQGR 3%
,QGRQHVLD 3<,” 37 B6XPEH
36,/ DQG 37 $OILQGR
3$/),1'2° DQG 37 *OREDO /R\
3%/ 7KH RXWVWDQGLQJ S|
SXUFKDVH WUDQVDFWLRQV D
$7UDGH 3D\DEOHV 5HODWHG

,Q UHODWLRQ ZLWK WKH SXI
&RPSDQ\ ZLOO UHFHLYH D S
LQFRPH RU MRLQW SURPRWL
LV GHWHUPLQHG EDVHG R
SXUFKDVH SURSRUWLRQ RU

DJUHHG E\ ERWK SDUWLHV ¢
WKH &RPSDQ\ LQ UHODWLRQ
ZHUH DFFRXQWHG IRU DQG ¢
1HW 5HYHQXHYV

F  )RU WKH QLQH PRQWKV SHU

DQG WKH &RPSDQ

IL[HG DVVHW IURP 37 6XPEF
367/° DPRXQWLQJ WRG5SS

UHVSHFWLYHO\ $00 DVVH

SUHVHQWHG DV SDUW RI L[}

G 7KH &RPSDQ\ HQWHUHG LQ
37 $WUL 'LVWULEXVLQGR 3%$7
JLYH LQFRPH RI SURGXFW UH
8QLW 33/8° 3/8 LQFRPH LV
RQ UDWH DV DJUHHG E\ WKH
3/8 LQFRPH IRU WKH QLQH PF
6HRWHPEHU DQG DPRXC
58S DQG 5S UHVSHFWLYH(
SUHVHQWHG DV SDUW RI 32W|
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8VDKD PHODNXNDQ WUDQVDNVI
EHUHODVL \DQJ GLODNXNDQ
SHUV\DUDWDQ VHEDJDLPDQD
EHUVDPD VHEDJDL EHULNXW O

H 3HUXVDKDDQ PHODNXNDQ
YHQ\ '"MRNR B6XVDQWR XQWXN
WDQDK GDQ EDQJXQDQ PLOLNM
VHOXDV \DRQJ WHUOHWDN
6XWHUD $ 1R 3DNXDODP
7DQJHUDQJ 6HODWDQ %DQV
VHZD 5S SHU WDKXQ GHQJ
\DQJ WHODK GLSHUSDQMDQ

$SULO 3HUMDQMLDQ G
SDGD VDDW EHUDNKLUQ\D SH

I SHUXVDKDDQ PHODNXNDQ SI
37 6XPEHU 7ULMD\D /HVWD
EHUJHUDN GL ELGDQJ SHU
PHODOXL PHGLD LQWHUQH
VHEDJDL EHULNXW

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

%$/$1&(6 $1' 75$16%$&7,216
5(/$7(' 3$57,(6 FRQWLQXHG

7TKH*URXS LQ LWV UHJXODU FRC
WUDQVDFWLRQV ZLWK UHODW
FRQGXFWHG ZLWK SULFHV DQG
SDUWLHV DV IROORZV FRQWL(C

H 7KH &RPSDQ\ HQWHUHG LQ\
ZLWK )HQ\ '"MRNR 6XVDQWR
EXLOGLQJ RI )HQ\ '"MRNR 6XV
WRWDO DUHD RI VTXDU}
-0 -DOXU B6XWHUD $ 1R
6HUSRQJ 8WDUD 7DQJHUDQJ
UHQWDO DPRXQW RI 5S D \
ZKLFK KDV EHHQ UHQHZHG X
7KH DJUHHPHQW FDQ EH U
H[SLU\

| 7KH &RPSDQ\ PDGH FDSLWLEL
6XPEHU 7ULMD\D /HVWDUL
UHWDLO WUDGLQJ WKURXJK |
GHWDLO DV IROORZV

3HUVHQWDVH
_HSHPLOLNDQ
SHURMOWDJH RI
2Z QH U VBKPLRSX Q W

7DQJJDO 3HQ\HWRUDQ ORGDO
&DSLWDO ,QMHFWLRQ 'DWH

$SULO$SULO
1RYHPEHULRYHPEHU
YHEUXDUYHEUXD U\
ODUHWODUFK
$SULO$SULO
JHEUXDU)MHEUXDU\
6HSWHPEHEHSWHPEHU
-XOL -XO0\
2NWREHUFWREHU
1RYHPEHULRYHPEHU

6DOGREHSWHPEHU GDQ 'HVHPEHU
%DODQFH DV RI 6HSWHPEHU
DQG 'HFHPEHU

-XPODK 6MIKXW P
1XPEHU RI 6KDUHYV

SHQ\HWRUDQ PRGDO WHUV
GLVDMLNDQ VHEDJDL EDJLDQ

7KH FDSLWDO LQMHFWLRQ
SUHVHQWHG DV SDUW RI 3

/IDQFDU /DLQQ\D" $VVHWV’
J 3HUXVDKDDQ PHODNXNDQ J 7KH &RPSDQ\ HQWHUHG LQ
67/ GLPDQD 67/ PHQ\HGI 67/ ZKHUH 67/ SURYLGHYV

SHQHPSDWDQ GDQ SHQMXDO|I SODFHPHQW DQG VDOHV RI F
PHODOXL SODWIRUP VLWXV \I ZHEVLWH SODWIRUP RZQHG D
ROHK 67/ %LD\D MDVDQ\D GL 7KH IHH Rl WKH VHUYLFH LV
SHUVHQWDVH WHUWHQWX FHUWDLQ SHUFHQWDJH RI
SHPED\DUDQ SHVDQDQ ROHK VXFFHVVIXO RUGHU PDGH E\\V
WHODK EHUKDVLO GLODNVDQ



7DQJJDO
6HPELODQ %XODQ \DQJ %HUDNKLU ¢
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NHFXDOL GLQ\DWDNDQ OEC
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3,+$. %(5(/$6, ODQMXWDQ
'DODP NHJLDWDQ XVDKD \DQJ

8VDKD PHODNXNDQ WUDQVDNVI

EHUHODVL
SHUV\DUDWDQ

\DQJ GLODNXNDQ
VHEDJDLPDQD

EHUVDPD VHEDJDL EHULNXW O

K

3DGD WDKXQ 3HUXVDEK
SHUMDQMLDQ GHQJDQ 37 6X
36,/ XQWXN PHQ\HZDNDQ VF
EDQJXQDQ VHOXDVIDQJ WPHU

'"HVD %XQGHU .HFDPDWDQ &
7DQJHUDQJ \DQJ GLJXQDNDG
GDQ NDQWRU 3HUMDQMLD

GLSHUSDQMDQJ GHQJDQ SHI
VDPSDL GHQJDQ WDQJJDO
GHQJDQ KDUJD VHZD PDVLQ.
5S SHU WDKXQ SDGD WDKX

3HQJKDVLODQ \DQJ WLF
GHQJDQ SHUMDQMLDQ LOQL
VHEDJDL EDJLDQ GDUL DN
/IDLQQ\D’

3HUXVDKDDQ PHODNXNDQ
FRQVWUXFWLRQ BHQDDBPHQV
UHQRYDVL JXGDQJ GL %HND"
ELD\D MBQMWUXFWLRQ FEHEB
GDUL NRQWUDN SHPHQDQ
3DMDN 3HUWDPEDKDQ 1LODL

BHKXEXQJDQ GHQJDQ WUDC
SHUVHGLDDQ GDUL 37 %ULJK
3%),” PHODOXL $75, 3HU
PHQGDSDWNDQ DORNDVL St
DWDX SDUWLVLSDVL GDUL
EHVDUDQQ\D GLWHQWXNDQ |
SHPEHOLDQ 3HUXVDKDDQ TC
NHWHQWXDQ ODLQ \DQJ Gl
BHOXUXK SHQJKDVLODQ \D(
3HUXVDKDDQ WHUNDLW GHQJ
LQL GLFDWDW GDQ GLVDMLN
DNXQ *3HQGDSDWDQ 1HWR’

3HUXVDKDDQ PHODNXNDQ St
GHQJDQ 37 7ULPLWUD 7UDQ
XQWXN PHQ\HGLDNDQ MDVD
SHQJDQJNXWDQ EDUDQJ %}t
VHKXEXQJDQ GHQJDQ MDVD
GLVDMLNDQ VHEDJDL EDJLD¢
3HQMXDODQ GDQ 'LVWULEXVL

GDQ 8

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

,QGRQHVLDQ ¢
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DQG )R
ORQWKV 3HULRG 7KHQ (QG

(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

%$/$1&(6 $1'

75%$16%$&7,216

5(/$7(' 3$57,(6 FRQWLQXHG

7KH*URXS
WUDQVDFWLRQV

LQ LWV UHJXODU FRC
ZLWK UHODW

FRQGXFWHG ZLWK SULFHV DQG

SDUWLHV DV IROORZV

K

M

FRQWLC

Q 7KH &RPSDQ\ HQWHU'
LWK 37 6XPEHU ,QGDK /HVWEL
D SDUW ODQG DQG EXLOGL(

VIXDUH PHWUH ORFDV
&LNXSD 7DQJHUDQJ ZKLFK LV
ZDUHKRXVH DQG RIILFH 7KH
KDV EHHQ H[WHQGHG ZLWK
'"HFHPEHU DW UHQWDO
D \HDU IRDDQG UHVSHFWLYF
HDUQHG LQ UHODWLRQ WR
DFFRXQWHG IRU DQG SUHVHC
,QFRPH

7KH &RPSDQ\ HQWHUHG L
FRQVWUXFWLRQ PDQDJKP QW
UHQRYDWH ZDUHKRXVH DW %
WKRVH VHUYLFH DJUHHPHQW

IURP ZLQQLQJ ELGGLQJ
9DOXH $GGHG 7D]

,Q UHODWLRQ ZLWK WKH S
37 %ULJKW )RRGV ,QWHW®DR
$75, WKH &RPSDQ\ ZLOO UH
SURPRWLRQ LQFRPH RU MR
VXSSOLHU ZKLFK LV GHWHU
&RPSDQ\4V SXUFKDVH SURSR
RWKHU WHUPV DJUHHG E\ ER
HDUQHG E\ WKH &RPSDQ\ LQ
SURPRWLRQ ZHUH DFFRXQWF
DV SDUW RI 1HW 5HYHQXHV

7KH &RPSDQ\ HQWHUHG
DJUHHPHQW ZLWK 37 7ULPL’
37737 WR SURYLGH GLVWU
VHUYLFH 7KH H[SHQVHV LQF
WKHUH VHUYLFHV UHFRUGHG
R1 36HOOLQJ DQG 'LVWULE
'LVWULEXWLRQ ([SHQVH’
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'‘DODP NHJLDWDQ XVDKD \DQJ
8VDKD PHODNXNDQ WUDQVDNVI
EHUHODVL \DQJ GLODNXNDQ
SHUV\DUDWDQ VHEDJDLPDQD
EHUVDPD VHEDJDL EHULNXW O

O .HORPSRN 8VDKD PHODNX
NHUMDVDPD GHQJDQ 37 *
,QGRQHVLD 3*/,” XQWXN PHC
MDVD OR\DOWL SHODQJJDQ P
SHPEHOLDQ N D% MDA B8RI@PWD Q\
EHUGDVDUNDQ SHUVHQWDVH
\DQJ GLWHUELWNDQ GDUL
PHQJJXQDNDQ NDUWX 3RQWD

P (QWLWDV DQDN PHODNXNDC
'MRNR 6XVDQWR XQWXN PH(
EDQJXQDQ JXGDQJ PLOLN 'M
WHUOHWDN GL .RPSOHN 3HL
OHJDK .DY 1R GDQ -0 'L

6HPDQDQ .DOLGHUHV -
SHULRGH VHZD PDVLQJ PDVI

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

%$/$1&(6 $1' 75$16%$&7,216
5(/$7(' 3$57,(6 FRQWLQXHG

7TKH*URXS LQ LWV UHJXODU FRQ
WUDQVDFWLRQV ZLWK UHODW
FRQGXFWHG ZLWK SULFHV DQG
SDUWLHV DV IROORZV FRQWL(C

o) 7KH *URXS HQWHUHG L
DJUHHPHQW ZLWK 37 *ORED(
*/ WR SURYLGH VHUYLFH
SURJUDP E\ *3RQWD’ SRLQW
3RQWD FRWGHH RI WKH VHUYI
EDVHG RQ FHUWDLQ SHUFHQ)\
WUDQVDFWLRQ XVLQJ 3RQWD

P 7KH VXEVLGLDU\ HQWHUHG
ZLWK 'MRNR 6XVDQWR WR
ZDUHKRXVH EXLOGLQJ RI
SURSHUW\ ORFDWHG DW .R
6HPDQDQ OHJDK .DY 1R D
ORJRW .P 6HPDQDQ .DOLG
WKH SHULRG IURP -XQH

VDPSDL GHQJDQ OHL DW UHQWDO DPRXQW RI
KDUJD VHZD 68Q PXODL OC ODUFK XQWLO 0D\
VDPSDL GHQJDQ OHL C DPRXQW R1 58S UHVSH
VHZD 58S SHUMDQMLDQ GELC DJUHHPHQW FDQ EH UHQHZHC(C

SDGD VDDW EHUDNKLUQ\D SH

Q ,PEDODQ NHSDGD PDQDMH Q &RPSHQVDWLRQ RI NH\ PC
VHEDJDL EHULNXW IROORZV

B3HULRGH 6HPELODQ %XODQ \DQJ %HWHS$SKMHPEBGD 7DQJJIJDO
1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW
8QDXGLWHG

.RPSHQVDVL PDQDMHPHQ NXQFL .H\ PDQDJHPHQW FRPSHQVDWLR
,PEDODQ NHUMD MDQJND SHQGHN 6KRUW WHUP HPSOR\HH EHQHI

7TRWDO 7TRWDO

7LGDN 'LDXGLW
8QDXGLWHG

3LKDN 3LKDN %HUHODVL 6LIDW +XEXQJDQ %HVHODVL
1R 5HODWHG 3DUWLHYV IDWXUH RI 5SHODWLRQVKLS 7TUDQVDFWLRQ

37 6XPEHU $0IDULD 7ULMD\D 7ENMDUHQW HRMWIMMBHQMEPODQ GDQ SHPEHOLDQ SHL
6DOHV DQG SXUFKDVHV RI LQ’

37 $WUL 'LVWULEXVLQGR SQEBMUWDY 3 HEHQIPQGIHMVHGLDDQ SHQGDS
FRPPRQ FRQWURO HQWLWURPRVL DWDX3SDEBWRVHSDVL

RLQYHQWRULHY SURPRWLRQ F
SDUWLFLSDWLRQ LQFRPH

37 3HUNDVD ,QWHUQXVD 0DQGLUL D®RGHWWLWONZDHSHIIDHIOE SHPEHOLDQ DV
FRPPRQ FRQWURO HQWLWGDQ MDVD PDQDMHPHQ NRQW
5HQW RI EXLOGLQJ SXUFKDVH!
IL[HG DVVHWV DQG FRQVWUXFV
PDQDJHPHQW VHUYLFH
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7DQJJDO 6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU ¢ ORQWKV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD
6$/'2 '$1 75$16%$.6, '(1*$1 3, + %$/$1&(6 $1' 75$16%$&7,216
3,+$. %(5(/$6, ODQMXWDQ 5(/$7(' 3$57,(6 FRQWLQXHG
'DODP NHJLDWDQ XVDKD \DQJ 7KH*URXS LQ LWV UHJXODU FRC
8VDKD PHODNXNDQ WUDQVDNVI WUDQVDFWLRQV ZLWK UHODW
EHUHODVL \DQJ GLODNXNDQ FRQGXFWHG ZLWK SULFHV DQG
SHUV\DUDWDQ VHEDJDLPDQD SDUWLHV DV IROORZV FRQWLC
EHUVDPD VHEDJDL EHULNXW O
3LKDN 3LKDN %HUHODVL 6LIDW +XEXQJDQ %HVHODVL
1R 5HODWHG 3DUWLHV 1IDWXUH RI 5HODWLRQVKLS 7UDQVDFWLRQ
37 6XPEHU ,QGDK /HVWDUL 8O HWDV VIBSIQMNXDIDEDIOGDQ SHPEHOLDQ SHI

FRPPRQ FRQWURO HQWLWDQ VHZD EDEDIXIQ\WD Q QG
SXUFKDVHV RI ID@YH@W RULHV
EXLOGLQJ

37 <DPD]DNL ,QGRQHVLD VHSHQJHBQGHWWLWBNPEHOLDQ SHUVHGLDDQ 3HQGD
FRPPRQ FRQWURO HQWLW\URPRVL DWDXX8PWWVYNYSDVL
RI' LQOYHQWRULHVY SURPRWL

SDUWLFLSDWLRQ LQFRPH

'MRNR 6XVDQWR D WHHGHNDWD GIIHOLX D UJ 5 16 @ WD RE (EEXLOELQ J
YHQ\ '"MRNR 6XVDQWR PDQDMHPHQ NXQFL
$ FORVH IDPLO\ PHPEHU RI
NH\ PDQDJHPHQW

37 6XPEHU 7ULMD\D /HVYWDWIDV VHSH@IHIHID QQW QY HVWDVIHOIKIIPFODQ SHUVHGLD
FRPPRQ FRQWURO HQWLWGDQ MDVD SBQDIXIRPQ
6WRFN LQYHVWPHQW VDOHV RI
LOQYHQWRULHVRDREDWHRYEF H
XWLOL]DWLRQ

37 &DKD\D 0DQXQJJDO (QWQ @Y VHSSBIQREQGDIDQ B X HRK DAHWWD B |
FRPPRQ FRQWURO HQWLIW)\HG DVVHW
37 $OILQGR /) ODNPXU SHQJH BRI LWDVINMPEHOLDQ SHUVHGLDDQ 3HQGD

FRPPRQ FRQWURO HQWLWURPRVL DWDXX8SPWWVYNYSDVL
RI' LQOYHQWRULHY SURPRWL
SDUWLFLSDWLRQ LQFRPH

37 %ULJKW )RRGV ,QWHUQDW L RIHREHPWEH U (QWHWODSMHEBQ SIURPWRIVV LB B KX
FRPPRQ FRQWURO HQWLW\RPRWLRQ RU SDUWLFLSDWLR

37 7ULPLWUD 7UDQV 3HUVDGD HQGOQEHQWLWDUWHSHQWULEXVL GDQ SHQJDQJ!
FRPPRQ FRQWURO HQWEWUDRQUWULEXWLRQ DQG IUHLJK!
VHUYLFHV

37 6XPEHU :DKDQD 6HMDKWHUD 08 Q@MUL WDV \DWSHRH B QIGDLPDQ EDUDQJ
FRPPRQ FRQWURO HQWEWUDBOLYHU\ VHUYLFHV

37 *OREDO /R\DOW\ ,QGRQHVLD 8QEHULWD VIVREHOQLDQGPHOUVHGLDDQ MDVD |
FRPPRQ FRQWURO HQWLWHODG@XUFEDVHY RI LQYHQWRU
FXVWRPHU OR\DOW\ VHUYLF

37 6XPEHU .RVPHWLND ,QGDK DBEOWUWDYV YHGERSBEWGQ SIMPWR VY LBW B KX
FRPPRQ FRQWURO HQWL3WRPRWLRQ RU SDUWLFLSDWLR
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7DQJJDO B6HSWHPEHU GDQ 8 $V Rl BHSWHPEHU DQG )R
6HPELODQ %XODQ \DQJ %HUDNKLU € ORQWKYV 3HULRG 7KHQ (QG
'LVDMLNDQ GDODP -XWDDQ (ISUHVVHG LQ OLOOLRQV RI
NHFXDOL GLQ\DWDNDQ OC XQOHVV RWKHUZLVH VWD

/$%$ 3(5 6$+$0 ($51,1%6 3(5 6+$5(

SHUKLWXQJDQ ODED SHU VDK
EHULNXW

7KH FRPSXWDWLRQ RI HDUQLGC
IROORZV

3HULRGH 6HPELODQ %XODQ \DQJ % HHBSNKHRESDGD 7DQJJDO
1LQH ORQWKV 3HULRG (QGHG 6HSWHPEHU

7LGDN 'LDXGLW
8QDXGLWHG

7LGDN 'LDXGLW
8QDXGLWHG

1HW LQFRPH DWWULEXWHD
RZQHUV RI WKH SDUHQW &RPSD

/IDED QHWR \DQJ GDSDW GLDWULEXVLNDQ NHSDGD
SHPLOLN HQWLWDV LQGXN

5DWD UDWD WHUWLPEDQJ MXPODK VDKDP
\DQJ EHUHGDU VHODPD SHULRGH EHUMDODQ

2XWVWDQGLQJ ZHLJKWHG DY/
QXPEHU RI VKDUHV GXULQJ WKH S}

/IDED SHU VDKDP 5XSLDK SHQXK

(DUQLQJV SHU VKDUH [IXOO DPF

3(5-$1-,%$1 '$1 ,.$7$1 3(17,1*

D 3HUXVDKDDQ PHQJDGDND
NHVHSDNDWDQ VHZD JRI®®R
GLVSOIDUWLVLSDVL SURPRVL
GHQJDQ SDUD SHPDVRN XQV
EDUDQJ GDJDQJDQQ\D SDGD
GDODP JHUDL WRNR PLOLN 3t
WHUVHEXW EHUODNX VHODPEL
GLSHUEDKDUXL DWDV NHVHSI

3HQJKDVLODQ GDUL VHZDOR
GLVSODHEDWIDQ SDUWLVLSI
GLVDMLNDQ VHEDJDL EDJ
33HQGDSDWDQ 1HWR™ SDGD O
SHQJKDVLODQ NRPSUHKHQVL

$GDSXQ EDJLDQ GDUL SHQJI
EHOXP PHPHQXKL NULWH
SHQGDSDWDQ GLVDMLNDQ Vv
DNXQ S3HQJKDVLODQ "LWD
ODSRUDQ SRVLVL NHXDQJDQ

E 3HUXVDKDDQ PHODNXNDQ N
GHQJDQ SHZDUDODED XQWX
MDUL@LDQPD GMQWDQ QDPD 3
GL PDQD SHZDUDODED DNEL
PHUHN GDJDQJ GDQ VLV\
3HUMDQMLDQ LQL GLSHUSDC
EHUVDPD

6HEDJDL LPEDODQQ\D  3H!
PHQGDSDWNDQ LPEDODQ ZD
OLPD VDPSDL VHSXOXK \
GL PXNDURDIMOWNDIHHGLKLW X
SURJUHVLI GHQJDQ SHUVHQ
SHQMXDODQ EHUVLK SHZDU
\DQJ GLWDJLKNDQ VHWLDS E:
ZDUDODED DNDQ GLVDMLNDG
DNXQ 33HQGDSDWDQ 1HWR’

6,*1,),&%$17
&200,70(176

$*5((0(176 §

D 7KH &RPSDQ\ HQWHUHG LQ
DJUHHPHQWYV IRU UDFN GL
GLVSOD\ UHQWDO MRLQW SU
ZLWK VXSSOLHUV WR SODI
PHUFKDQGLVH DW UDFNV R
VWRUHV RI WKH &RPSDQ\ (
YDOLG IRU RQH \HDU DQG
WKH DJUHHPHQW RI ERWK SD

5HYHQXHV IURP UDFN GLVS
UHEDWH DQG MRLQW SURPR
SDUW RI 1HW S5HYHQXHV L
VWDWHPHQW RI SURILW R
FRPSUHKHQVLYH LQFRPH

3RUWLRQ RI WKH UHQWDO
PHHW UHYHQXH UHFRJQLWIL
SUHVHQWHG DV SDUW RI 8
DFFRXQW LQ WKH FRQVROL
ILQDQFLDO SRVLWLRQ

E 7KH &RPSDQ\ HQWHUHG
DIJUHHPHQWY ZLWK VHYHUDC(
DORSHUDWLRQDO IUDQFKLVH
ZLWK WKH QDPH RI 33%01D
WKH IUDQFKLVHHY DUH HO
WUDGHPDUN DQG V\VWHP F
DJUHHPHQW LV UHQHZDEOH E

$V D FRPSHQVDWLRQ WKH

IUDQFKLVH IHH IRU ILYH
SDLG LQ DGYDQFH DQG UR!'
FRPSXWHG SURJUHVVLYHO\

SHUFHQWDJH RI PRQWKO\

IUDQFKLVHH DQG FROOHFWH!
IURP WKLV IUDQFKLVH WUDQ"
SDUW RI  1HW 5HYHQXHYV



7DQJJDO
6HPELODQ %XODQ \DQJ %HUDNKLU ¢

37 0,", 87%$0% ,1'21(6,% 7TEN
'$1 (17,7%$6 $1%.1<$

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

.2162/,'$6,%$1 ,17(5,0
6HSWHPEHU

'LVDMLNDQ GDODP -XWDDQ

NHFXDOL GLQ\DWDNDQ OEC

3(5-$1-,%$1 '$1 ,.$7%$1 3(17,1* OD

F

3DGD WDQJJDO -XQL 3
PHQDQGDWDRVWOU /LFHQVH
30/$° GHQJDQ /DZVRQ ,QF

PHPEHULNDQ KDN HNVOXVLI
XQWXN PHQJJXQDNDQ GDQ

VXEDQFKLDRW®\D G HBDW R ZK
/IDZVRQ GL ZLOD\DK ,QGF
SHULRGH GXD SXOXK OLPI
GLSHUSDQMDQJ EHUGDVDUNE
EHODK SLKDN

6HEDJDL NRPSHQVDVL 3HI
PHPED\DB\DOWWNHISBGD /DZVF
-HSDQJ VHBREDIPDAKLNRMVDU SH
WHUWHQWX GDUL SHQGDSDW
GLNXUDQJL SHQGDSDWDQ G
VHZBDODRRU GGAMQOBMUWLVLSDV|

3DGD WDQJJDO -DQXDUL
IDZVRQ ,QF -HSDQJ Ay
PHQJDNKLUL SHUMDQMLDQ WI

3DGD WDQJJDO -XQL (C
PHQDQGDWDRVWGOU /LFHQVH
30/$° GHQJDQ /DZVRQ ,QF

PHPEHULNDQ KDN HNVOXVLI
XQWXN PHQJJXQDNDQ GDQ

VXE 1UD Q FXABRW G HBDWN R Z K
/IDZVRQ GL ZLOD\DK ,QGF
SHULRGH GHODSDQ EHOD)
GLSHUSDQMDQJ EHUGDVDUNE
EHODK SLKDN

6HEDJDL NRPSHQVDVL (QW
PHPED\DB\DOWWNHISBGD /DZVF
-HSDQJ VHBEDPAKLNRHWVDU SH
WHUWHQWX GDUL SHQGDSDW
GLNXUDQJL SHQGDSDWDQ G
VHZBDRRU GANMNQOBMUWLVLSDV|

%HUGDVDUNDQ
'"HYHORSMHQ@QWJDO $SULO
SDGD WDQJJDO BHSWHPE
(QWLWDV $QDN GHQJDQ OLW)\
-HSDQJ 30& (QWLWDV $QDN
WHUNDLW GHQJDQ SHQHOLW
DWDV EIFR@MHQLHQFHG LV VORI
EHUNHPEDQJ 6HEDJDL NR
PHPEHULNDQ SHQJJDQWLDQ
EHEDQ DWDV MDVD SHQHOLW
WHUVHEXW VHVXDL GHQJD(
EHUODNX

SSHHVMDQ M K L

GDQ 8

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
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DQG )R
ORQWKV 3HULRG 7KHQ (QG

(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

6,*1,),&%$17

$*5((0(176 ¢

&200,70(176 FRQWLQXHG

F

2Q -XQH WKH &RPSDC
D ODVWHU /LFHQVH $JUHHPI
IDZVRQ ,QF -DSDQ ZK

WKH &RPSDQ\ WKH H[FOXVLYt
DV D VXE IUDQFKLVRU IRU /
DQG NQRZKRZ LQ ,QGRQHV
Rl WZHQW\ ILYH \HDUV I
VXEMHFW WR DJUHHPHQW E\

$V FRPSHQVDWLRQ WKH &RI
SD\ UR\DOW\ IHH WR /DZVR!
IUDQFKLVRU DPRXQWLQJ WR
QHW UHYHQXHV RI /DZVRQ °

GLVSOD\ UHQWDO IORRU Gl
SURPRWLRQ

2Q -DQXDU\ WKH &I
/IDZVRQ ,QF -DSDQ DJUH

DJUHHPHQW

2Q -XQH WKH 6XEVLGL
D ODVWHU /LFHQVH $JUHHPI
IDZVRQ ,QF -DSDQ ZK

WKH 6XEVLGLDU\ WKH H[FOX'
DFW DV D VXE IUDQFKLVRU IR
DQG NQRZKRZ LQ ,QGRQHV
Rl HLJKWHHQ \HDUV DQG F
WR DJUHHPHQW E\ ERWK SDU

$V FRPSHQVDWLRQ WKH 6XE
SD\ UR\DOW\ IHH WR /DZVR!
IUDQFKLVRU DPRXQWLQJ WR
QHW UHYHQXHV RI /DZVRQ "
GLVSOD\ UHQWDO IORRU Gl
SURPRWLRQ

%DVHG RQ B5HVHDUFK DC
DJUHHP HSWURO ZKLFK
DPPHQGHG RQ B6HSWHPEHU
WKH 6XEVLGLDU\ DQG OLWYV
-DSDQ 30&° WKH 6XEVLGLD!
UHODWLQJ WR UHVHDUFK I
FRQYHQLHQFH VWRUH EXVL
FRXQWULHY $V D FRPSHQVI
VXFK SURYLVLRQ RI WKH VI
UHVHDUFK DQG GHYHORSPHC
WHUPV DQG FRQGLWLRQV
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'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

3(5-$1-,%$1 '$1 ,.$7%$1 3(17,1* OD

| %HUGDVDUNDQ SHUMDQMLDC
WDQJJDO 2NWREHU \D(
WDQJJDO '"HVHPEHQWLWD)\
GHQJDQ OLWVXELVKL &RUSRU
0& VHWXMX XQWXN PHQD!
PHQ\DPSDLNDQ VXUDW
VHKXEXQJDQ GHQJDQ SLQMD
ROHK 08)* %DQN /WG -DNDL
6HEDJDL NRPSHQVDVL (Q
XQWXN PHPED\DU ELD\D SHQI

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC
,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

6,%1,),&$17 $*5((0(176 ¢
&200,70(176 FRQWLQXHG

| %DVHG RQ DJUHHPHQW IR
2FWREHU ZKLFK KDV E
RQ 'HFHPEHU EHWZHHCG
6XEVLGLDU\ DQG OLWVXELVK
0& 0& DJUHHG WR VLJQ
JXDUDQWHH OHWWHU LQ FR

JUDQWHG E\ 08)* %DQN
1RWHV DQG $V FRPS
6XEVLGLDU\ DJUHHV WR SD\ |
SHU DQQXP IRU WKt

0& VHEHVDU SHU WDKXQ RXWVWDQGLQJ RXWVWDQGLC
SLQMDPDQ MDQJND SHQGHN \ SHU DQQXP IRU WKI
GDQ SHU WDKXQ DWD RXWVWDQGLQJ ORQJ WHUP O

SLQMDPDQ MDQJND SDQMEC
WHUKXWDQJ

1,/$, :$-$5 ,167580(1 .(8$1*$1

3HUEDQGLQJDQ DQWDUD QLODL
GDUL DVHW GDQ OLDELOLWDV N
SDGD WDQJJBKWSWHPEHU (
'"HVHPEHU DGDODK VHEDJDL EHL

)$.5 9%/8( 2) ),1$1&,%/ ,167580(1°

7KH FRPSDULVRQ EHWZHHQ FDI
YDOXH RI WKH *URXSAaV ILQDQF
DV RI 6HSWHPEHWLQG '"HFHPEHU
LV DV IROORZV

6HSWHPEHU7LGDN 'LDXGLW 'HVHPEHU
6HSWHPEHU 8Q D XL W 'HFHPEHU
1LODL WHUFDWDW 1LODL ZDMD@DMDULILODL WHUFDWDW 1LODL
&DUU\LQJ YDOXHU YDOXH &DUU\L)@L Y DX H
$VHW .HXDQJDQ JLODQFLDO $VVHWV
DV GDQ VHWDUD NDV &DVK DQG FDVK HTXLYDOHC
3LXWDQJ XVDKD 7UDGH UHFHLYDEOHV
3LXWDQJ ODLQ ODLQ 2WKHU UHFHLYDEOHYV
$VHW WLGDN ODQFDU ODLQQ\D 2WKHU QRQ FXUUHQW DVV
8DQJ MDPLQDQ 5HIXQGDEOH GHSRVLWYV
,QYHVWDVL ,QYHVWPHQW
3LXWDQJ NDU\DZDQ (PSOR\HH UHFHLYDEOHV
7RWDO 7RWDO
/LDELOLWDY .HXDQJDQ JLODQFLDO /LDELOLWLH
8WDQJ EDQN MDQJND SHQGHN 6KRUW WHUP EDQN ORD
8WDQJ XVDKD 7UDGH SD\DEOHV
8WDQJ ODLQ ODLQ 2WKHU SD\DEOHYV
/LDELOLWDV LPEDODQ NHUMD 6KRUW WHUP HPSOR\HH
MDQJND SHQGHN EHQHILWYV OLDELOLW\
%HEDQ DNUXDO $FFUXHG H[SHQVHV
8WDQJ EDQN MDQJND SDQMDQJ /RQJ WHUP EDQN ORDQV
/JLDELOLWDV VHZD /HDVH OLDELOLWLH\

7TRWDO 7TRWDO
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'LVDMLNDQ GDODP -XWDDQ
NHFXDOL GLQ\DWDNDQ OEC

1,/$, :$-$5 ,167580(1 .(8$1*
ODQMXWDQ

OHWRGH GDQ DVXPVL \DQJ
.HORPSRN 8VDKD XQWXN PHQJ}
LQVWUXPHQ NHXDQJDQ DGDODK

-XPODK WHUFDWDW GDUL I
PHQGHNDWL QLODL ZDMDUQ
WUDQVDNVL DGDODK MDQJND

-XPODK WHUFDWDW XWDQJ
XWDQJ XVDKD XWDQJ ODLQ -
NHUMD MDQJND SHQGHN G
PHQGHNDWL QLODL ZDMDUQ\I
\DQJ VLQJNDW DWDV LQV)
WHUVHEXW

-XPODK WHUFDWDW SLQMDPL
PHQGHNDWL QLODL ZDMDUQ
WLQJIJNDW EXQJD PHQJDPI
SHPED\DUDQ \DQJ VHFDUD E
GLVHVXDLNDQ

1LODL ZDMDU XWDQJ SHPI
GLHVWLPDVL GHQJDQ PHQ
VHNDUDQJ GDUL DUXV NDV F
PHQJIJXQDNDQ WLQJNDW EX
EHUODNX

+LHUDUNL 1LODL :DMDU

$VHW GDQ OLDELOLWDV NHX
VHFDUD NHVHOXUXKDQ EHUGDYV
GDUL PDVKQ@®SRWQJ VLIQLILND
SHQJXNXUDQ QLODL ZDMDU

VLIQLILNDQ GDUL VXDWX LQ¢
SHQJIJXNXUDQ QLODL ZDMD
SHUWLPEDQJDQ GDQ GDSDW PH
GDUL DVHW GDQ OLDELOLWI
SHQHPSDWDQQ\D GDODP KLUDU

%XNWL WHUEDLN GDUL QLODL
GLNXRWDNXKIRNDH)G SEDPBY VHEX
\DQJ DNWLI -LND SDVDU XQW
NHXDQJDQ WLGDN DNWLI HQV
ZDMDU GHQJDQ PHQJJXQDNDQ
7XMXDQ GDUL SHQJJXQDDQ PH\
XQWXN PHQHWDSNDQ KDUJD WL
SDGD WDQJJDO SHQJXNXUDQ Gl
SHUWXNDUDQ \DQJ ZDMDU Gt
ELVQLV QRUPDO

OHWRGH SHQLODLDQ WHUPDVX
GDODP WUDQVDNVL S DDADRAM D@
WHUDNKLU DQWDUD SLKDN SLK
EHUNHLQJLQDQ MLND WHUVHG
ZDMDU WHUNLQL GDUL LQVWL
VXEVWDQVLDO VDPD DQDOL\
GLGLVNRQWRNDQ

7KH RULJLQDO FRQVROLGDWHG ILQDQFLDC

,QGRQHVLDQ ¢
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD

)$.,5 9%/8( 2) ),1%$1&,%$/ ,16758¢(
FRQWLQXHG

7KH PHWKRG DQG DVVXPSWLRQ"
HVWLPDWH WKH IDLU YDOXHV R
DV IROORZV

7KH FDUU\LQJ DPRXQWV R
DSSUR[LPDWH WKHLU IDLU YI
QDWXUH RI WKH WUDQVDFWL

7KH FDUU\LQJ DPRXQWYV RI V
WUDGH SD\DEOHYV RWKHU

HPSOR\HH EHQHILW OLDEL
H[SHQVHVY DSSUR[LPDWH WKF
VKRUW WHUP QDWXUH RI WUL

7KH FDUU\LQJ DPRXQW RI O
DSSUR[LPDWHV LWV IDLU Y
IORDWLQJ LQWHUHVW UDWH
RQ D UHJXODU EDVLV

7KH IDLU YDOXH RI FRQVXPH
LV HVYWLPDWHG DV WKH SUH'
FDVK IORZV GLVFRXQWHG X'
UDWH

)DLU 9DOXH +LHUDUFKN\

J)LODQFLDO DVVHWYV DQG OLDEWU
HQWLUHW\ EDVHG RQ WKH ORZ
VLIQLILFDQW WR WKH IDLU YD
DVVHVVPHQW RI WKH VLJQLILFD
WR WKH IDLU YDOXH PHDV
MXGIJHPHQW DQG PD\ DIIHFW
DVVHWYV DQG OLDELOLWLHV EF
SODFHPHQW ZLWKLQ WKH IDLU Y

7KH EHVW HYLGHQFH RI IDLU YI
DQ DFWLYH PDUNHW ,I WKH F
LQVWUXPHQW LV QRW DFWLYH
YDOXH E\ XVLQJ D YDOXDWLRQ
RI XVLQJ D YDOXDWLRQ WHFKQI
WKH WUDQVDFWLRQ SULFH ZR:
PHDVXUHPHQW GDWH LQ DQ DL
PRWLYDWHG E\ QRUPDO EXVLQH

O9DOXDWLRQ WHFKQLTXHV LQFO
OH®&IMDUNHW WUDQVDFWLRQV E
ZLOOLQJ SDUWLHV LI DYDLODE
IDLU YDOXH RI DQRWKHU LQVWL
WKH VDPH GLVFRXQWHG FDVK It
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1,/$, :$-$5 ,167580(1 .(8$1*
ODQMXWDQ

+LHUDUNL 1LODL :DMDU ODQM?>

-LND WHUGDSDW PHWRGH SH
GLJXQDNDQ ROHK SDUD SHYV
PHQHQWXNDQ KDUJD GDUL LQ
WHUVHEXW WHODK GLGHPI
PHQ\HGLDNDQ HVWLPDVL \DQJ L
GLSHUROHK GDUL WUDQVDNVL

KDUXV PHQJJXQDNDQ PHWRGH
SHQLODLDQ \DQJ GLSLOLK P|
PDNVLPXP GDUL LQSXW SDVDU

PXQJIJNLQ LDQMXWQJ VSHVLILN Xt
HQWLW\ VSHFLILF OHMDRSXAV  V
PHPSHUKLWXQJNDQ VHPXD ID
GLSHUWLPEDQJNDQ ROHK SH'
PHQHQWXNDQ VHEXDK KDUJD ¢
PHWRGH HNRQRPLV XQWXN

LQVWUXPHQ NHXDQJDQ BHFDUI
PHQHODDK PHWRGH SHQLODLDC
YDOLGLWDV GHQJDQ PHQJJX
WUDQVDNVL SDVDU WHUNLQL

XQWXN LQVWUXPHQ \DQJ VDPD
GDQ SHQJHPDVDQ NHPEDOL DV
SDVDU \DQJ WHUVHGLD GDQ GD

_HORPSRN 8VDKD WLGDN PHPLOI
OLDELOLWDV NHXDQJDQ \DQJ ¢
SDGD WDQJJPMSWHPEHU GDQ
"HVHPEHU
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,QVWUXPHQ NHXDQJDQ SRNRN .t
GDUL NDV GDQ VHWDUD NDV ¢
ODD@PLQ XDQJ MDPLQDQ Lt
NDU\DZDQ XWDQJ EDQN M D C
XVDKD XWDQJ ODLQ ODLQ Ol
MDQJND SHQGHN EHEDQ DNUXI
SDQMDQJ GDQ XWDQJ SHPELD\D|

D ODODMHPHO S5LVLNR

.HORPSRN 8VDKD WHUSHQJID!
SDVDU ULVLNR NUHGLW G
HSHQWLQJDQ XQWXN PHQJ
WHUVHEXW WHODK PHQLQJN
GHQJDQ PHPSHUWLPEDQJNDC
NHXDQJDQ GL SDVDU ,QG
LQWHUQDVLRQDO ODQDMHP!
8VDKD PHQHODDK GDQ PHQ'
SHQJHORODDQ ULVLNR VHED.
EDZDK LQL
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XQOHVV RWKHUZLVH VWD

)$.,5 9%/8( 2) ),1%$1&,%$/ ,16758¢(
FRQWLQXHG

)DLU 9DOXH +LHUDUFK\ FRQWL(

.l WKHUH LV D YDOXDWLRQ WHF
PDUNHW SDUWLFLSDQWYV WR SU
WHFKQLTXH KDV EHHQ GHPRQ
UHOLDEOH HVWLPDWHV RI SUL
PDUNHW WUDQVDFWLRQV WKH t}
7KH FKRVHQ YDOXDWLRQ WHFK
XVH RI PDUNHW LQSXWV DQG U}t
RQ HQWLW\ VSHFLILF LQSXWYV
WKDW PDUNHW SDUWLFLSDQWYV
SULFH DQG LV FRQVLVWHQW Z
PHWKRGRORJLHV IRU SULFLQJ
3HULRGLFDOO\ WKH &RPSDQ\ F
WHFKQLTXH DQG WHVWV LW IRU
DQ\ REVHUYDEOH FXUUHQW PDL
VDPH LQVWUXPHQW L H ZLW
UHSDFNDJLQJ RU EDVHG RQ DQ
PDUNHW GDWD

7KH *URXS KDV QR ILQDQFLDO
OLDELOLWLHV ZKLFK DUH PBHBWDD/
6HSWHPEHU DQ®GFHPEHU

),1$1&,$/ 5,6. 0$1$*(0(17 2%-(&
$1' 32/,&,(6

7KH *URXS4V PDLQ ILQDQFLDO L
FDVK DQG FDVK HTXLYDOHQWYV

UHFHLYDEOHV UHIXQGDEOH |
HPSOR\HH UHFHLYDEOHV VKRU\
SD\DEOHV RWKHU SD\DEOHV

EHQHILWY OLDELOLW\ DFFUXHG
ORDQV DQG FRQVXPHU ILQDQFL

D 5LVN ODQDJHPHQW

7KH *URXS LV H[SRVHG WR

ULVN DQG OLTXLGLW\ ULVN

NLQG RI ULVNV KDV EHHQ VI
E\ FRQVLGHULQJ WKH YRODW
ERWK LQ ,QGRQHVLD DQG |
7KH *URXS&4V VHQLRU PDQDJt
DJUHHV SROLFLHV IRU PDQEC
ULVNV ZKLFK LV VXPPDUL]HG
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78-8%1 '$1 .(%,-$.$1 5,6,.2 .(8%1
0$1%-(0(1 .(8%1*$1 ODQMXWDQ
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D ODQDMHPHQ 5LVLNR ODQMXYV D

5LVLNR SDVDU

5LVLNR SDVDU DGDODK ULVL
PDVD GHSDQ VXDWX LQVWUX
EHUIOXNWXDVL NDUHQD SHU
+DUJD SDVDU PHQJDQGXQJ
ULVLNR WLQJNDW VXNX EXQJ
PDWD XDQJ DVLQJ ,QVWUXP
WHUSHQJDUXK ROHK ULVLNR
GDQ VHWDUD NDV XWDQJ EC
XWDQJ ODLQ ODLQ GDQ XW
SDQMDQJ

S5LVLNR WLQJNDW VXNX EXQJ

5LVLNR WLQJNDW VXNX EXQ
PDQD QLODL ZDMDU DUXV ND
EHUIOXNWXDVL NDUHQD SHLU
EXQJD SDVDU .HORPSRN 8V
ULVLNR SHUXEDKDQ VXNX EX
WHUNDLW GHQJDQ XWDQJ EI
GDQ XWDQJ EDQN MDQJND €
EXQJD PHQJDPEDQJ \DQJ GL
8VDKDHORPSRN 8VDKD PHQJH
GHQJDQ PHODNXNDQ SLQMDF
GDSDW PHPEHULNDQ WLQJNE
OHELK UHQGDK GDUL EDQN O

7DEHO EHULNXW LQL PHQX
NHPXQJNLQDQ SHUXEDKDQ W

S5LVN ODOQDJHPHQW FRQWLQX

ODUNHW 5LVN

ODUNHW ULVN LV WKH ULVN
IXWXUH FDVK IORZV RI D ILQ
IOXFWXDWH EHFDXVH RI FKD(
ODUNHW SULFHV FRPSULVH
LQWHUHVW UDWH ULVN DQG
JLQDQFLDO LQVWUXPHQWYV D
LQFOXGH FDVK DQG FDVK HT
EDQN ORDQV RWKHU SD\DE
EDQN ORDQV

,QWHUHVW 5DWH 5LVN

, QWHUHVW UDWH ULVN LV Wt
IXWXUH FDVK IORZV RI D ILQ
IOXFWXDWH EHFDXVH RI FI
LOQWHUHVW UDWH 7KH *URXS
Rl FKDQJHV LQ PDUNHW LQW
SULPDULO\ WKRAWKKRWMR DQG
EDQN ORDQV ZLWK IORDWLC
*URXS PDQDJHV WKLV ULVN E
DJUHHPHQWYV ZLWK EDQNYV

LOQWHUHVW UDWH WKDQ RWKF

7KH IROORZLQJ WDEOH (
VHQVLWLYLW\ WR D UHDVRQI

SLQMDPDQ 'HQJDQ DVXPVL LOQWHUHVW UDWHV RQ WKDW
NRQVWDQ ODED VHEHOXF RWKHU YDULDEOHV KHOG F
GLSHQJDUXKL ROHK WLQJI EHIRUH WD[ H[SHQVHV LV DI

PHQJDPEDQJ VHEDJDL EHULN:

LPSDFW RQ IORDWLQJ UDWH ¢

.HQDLNDQ
3HQXUXQDQ 'DPSDN
GDODP WHUKDGDS
VDWXDQ SRLQ ODED VHEHOXP
,QFUHDVH EHEDQ SDMDN
"HFUHDVH (IHTHFW RQ LQFRPH

LQ EDVLV SRIEMWRUH WD[ H[SHQVHV

6HSWHPEHU7LGDN 'LDXGLW 6HSWHPEHU 8QDXGLWHG

5XSLDK 5XSLDK
5XSLDK 5XSLDK
'"HVHPEHU '"HFHPEHU
5XSLDK 5XSLDK
5XSLDK 5XSLDK
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD
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D 5LVN ODODJHPHQW FRQWLQ>
JRUHLJQ FXUUHQF\ ULVN

5LVLNR PDWD XDQJ DVLQJ JRUHLJQ FXUUHQF\ ULVN LV
ZDMDU DUXV NDV GL PDV YDOXH RU IXWXUH FDVK 10
EHUIOXNWXDVL NDUHQD SHU> LOVWUXPHQW ZLOO IOXFWXD\

PDWD XDQJ DVLQJ 3HUXVDK
ULVLNR SHUXEDKDQ PDWD

VLIQLILNDQ NDUHQD VHEDJI
GLODNXNDQ GDODP 5XSLDF¥
SHQHPSDWDQ NDV GL EHEHUL

7DEHO EHULNXW LQL PHQX
NHPXQJNLQDQ SHUXEDKDQ \
5XSLDK WHUKDGDS 'RODU $t
YDULDEHO ODLQ NRQVWDQ
VHEHOXP EHEDQ SDMDN SH
EHULNXW

SHUXEDKDQ
WLQJIJNDW 58

&KDQJH LQ

IRUHLJQ H[FKDQJH UDWHV 7K
KDYH VLJQLILFDQW H[SRVXU
FKDQJHV LQ IRUHLJQ H[FKDQ.
WUDQVDFWLRQV DUH FRQGX
5XSLDK H[FHSW IRU VHYHUDC

7KH IROORZLQJ WDEOH GHPR
WR D UHDVRQDEO\ SRVVLEOH
H[FKDQJH UDWH DJDLQVW 86
YDULDEOHVY KHOG FRQVWDQ
LQFRPH EHIRUH FRUSRUDWH
LV DV IROORZV

'DPSDN WHUKDGDS
ODED VHEHOXP
EHEDQ SDMDN

(IIHFW RQ LQFRPH

5S UDWH EHIRUH WD[ H[SHQVHYV
6HSWHPEHU7LGDN 'LDXGLW 6HSWHPEHU 8QDXGLWHG
'RODU $6 86 'ROODU
'RODU $6 86 'ROODU
'"HVHPEHU '"HFHPEHU
'RODU $6 86 'ROODU
'RODU $6 86 'ROODU

5LVLNR NUHGLW

5LVLNR NUHGLW DGDODK U
WUDQVDNVL WLGDN DNDQ PH

&UHGLW ULVN

&UHGLW ULVN LV WKH ULVN
QRW PHHW LWV REOLJDWLE

EHUGDVDUNDQ LQVWUXPHQ N
SHODQJJDQ \DQJ PHQ\HED

LOVWUXPHQW RU FXVWRPHU
ILQDQFLDO ORVV TKH[SRPH

NHXDQJDQ 3HUXVDKDDQ KD FUHGLW ULVN PDLQO\ IURP |
NUHGLW GDUL NHJLDWDQ RSt UHODWHG WR VDOHV &XVYV
GHQJDQ SHQMXDODQ 5LVLN PDQDJHG VXEMHFW WR !
GLNHOROD VHVXDL NHELWV HVWDEOLVKHG SROLF\ SUR
SURVHGXU GDQ SHQJHQGD UHODWLQJ WR FXVWRPHU FL

GLWHWDSNDQ \DQJ EHUNDLW
ULVLNR NUHGLW SHODQJJL
SHODQJJDQ GLSDQWDX VHFDL

2XWVWDQGLQJ FXVWRPHU
UHJXODUO\ PRQLWRUHG
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D ODQDMHPHQ 5LVLNR ODQMXYV D

S5LVLNR OLNXLGLWDYV

5LVLNR OLNXLGLWDV DGDOD}
SRVLVL DUXV NDV PHQXQM
MDQJND SHQGHN WLGDN

SHQJHOXDUDQ MDQJND SHQG

ODQDMHPHQ ULVLNR OLNXL(
EHUDUWL PHPSHUWDKDQNDQ
XQWXN PHQGXNXQJ NHIJLDWD
ZDNW X .HORPSRN 8VDK
NHVHLPEDQJDQ DQWDUD

S5LVN ODOQDJHPHQW FRQWLQX

/ILTXLGLW\ ULVN

/JLTXLGLW\ ULVN LV WKH ULV
FDVK IORZV SRVLWLRQ LQGI
UHYHQXH LV XQVXIILFLHQW
H[SHQGLWXUH

3UXGHQW OLTXLGLW\ ULVN
PDLQWDLQLQJ VXIILFLHQW FE
DFWLYLWLHV RQ D WLPHO\
PDLQWDLQV D EDODQFH EH
DFFRXQWV UHFHLYDEOH FRO

SHQGDQDDQ PRGDO GDQ PH WKURXJK WKH XVH RI EDQN
\DQJ MDWXK WHPSR GHQJDQ PDQDJH OLTXLGLW\ ULVN 7
NHWHUVHGLDDQ SHQGDQDDC HYDOXDWHV FDVK IORZ

IDVLOLWDV NUHGLW \DQJ FX
VHFDUD UHJXODU PHQJHYDOX
GDQ WHUXV PHQHUXV PHQL
NHXDQJDQ WHUPDVXN XWDQJ
PRGDO

%HUGDVDUNDQ DQDOLVD PD
8VDKD EHUNH\DNLQDQ WLGD
\DQJ GDSDW PHPSHQJDUXKL
NHUMD VHODPD WDKXQ NH C

7TDEHO EHULNXW LQL PHQXQ
ZDNWX SHPED\DUDQ OLDELOLI
EHUGDVDUNDQ SHPED\DUDQ (¢

FRQWLQXRX\HOAWBWVHVQDQFL
FRQGLWLRQ LQFOXGLQJ EDC
PDUNHW LVVXHV

%DVHG RQ PDQDJHPHQW DQ
EHOLHYHV WKHUH LV QR HYH
RI ZRUNLQJ FDSLWDO GXULQ.

7TKH WDEOH EHORZ VXPPDU
SURILOH RI WKH *URXSaVv ILQ
RFRQWUDFWXDO SD\PHQWYV

6HSWHPEHU 7 L G D5N SIVDEKRSH MU 8QDXGLWHG

WDKXQ  WDKXQ
\HDU \HDUV

WDKXQ !
\HDUV !

WDKXQ
\HDUV

7TRWDO
7TRWDO

8WDQJ EDQN
MDQJND SHQGHN
8WDQJ XVDKD
SWDQJ ODLQ ODLQ
/LDELOLWDV LPEDODQ NHUMD
MDQJND SHQGHN
%HEDQ DNUXDO
8SWDQJ EDQN
MDQJND SDQMDQJ
/LDELOLWDV VHZD

6KRUW WHUP EDQN ORD
7UDGH SD\DEOHV
2WKHU SD\DEOHYV

6KRUW WHUP HPSOR\HH

EHQHILWY OLDELOLW\
$FFUXHG H[SHQVHV

/RQJ WHUP EDQN ORDOQ\
/HDVH OLDELOLWLH\

7RWDO 7TRWDO
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D ODQDMHPHQ 5LVLNR ODQMXYV

5LVLNR OLNXLGLWDV ODQMX

7DEHO EHULNXW LQL PHQXQ
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EHUGDVDUNDQ SHPED\DUDQ
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D S5LVN ODOQDJHPHQW FRQWLQX

/ILTXLGLW\ ULVN FRQWLQXHG

7KH WDEOH EHORZ VXPPDU
SURILOH RI WKH *URXSAaVv ILQ
RQ FRQWUDFWXDO SD\PHQWYV

'"HVHPEHHUFHPEHU

WDKXQ  WDKXQ
\HDU \HDUV

WDKXQ! WDKXQ 7TRWDO
\HDUV ! \HDUV 7TRWDO

8WDQJ EDQN
MDQJND SHQGHN

8WDQJ XVDKD

SWDQJ ODLQ ODLQ

/LDELOLWDYV LPEDODQ NHUMD
MDQJND SHQGHN

%HEDQ DNUXDO

8SWDQJ EDQN
MDQJND SDQMDQJ

/LDELOLWDV VHZD

6KRUW WHUP EDQN ORD
7UDGH SD\DEOHV
2WKHU SD\DEOHYV

6KRUW WHUP HPSOR\HH

EHQHILWY OLDELOLW\
$FFUXHG H[SHQVHV

/RQJ WHEDQN ORDQV
/HDVH OLDELOLWLH\

7TRWDO

7TRWDO

3HUXEDKDQ SDGD OLDELOLW
DNWLYLWDV SHQGDQDDQ

&KDQJIJKWILDELOLWLHY DULVL(
DFWLYLWLHYV

6HSWHPEHU7LGDN 'LBXGMWPEHU 8QDXGLHWG

%HEDQ WDQJ
DWDV XWDQ.

-DQXD  $UXV .DV 'HIHUUHG FK /DLQ /DL
-DQXDU' &DVK )OF RQ EDQN OF

6HSWHPE
2WKHUV 6HSWHPEH

8WDQJ EDQN 6KRUW
SHQGHN EDQN OR
8WDQJ EDQN /IRQJ WI
SDQMDQJ EDQN OR
/LDELOLWDV /HDVH OHD
7RWDO OLDE! 7RWDO OLI
DNWLYLWDYV IURP ILQDQF

DFWLYLV

SHQGDQDDQ
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D ODQDMHPHQ 5LVLNR ODQMXYV

5LVLNR OLNXLGLWDV ODQMX

3HUXEDKDQ SDGD OLDELOLW
DNWLYLWDV SHQGDQDDQ OD
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$V Rl BHSWHPEHU DQG )R
ORQWKV 3HULRG 7KHQ (QG
(ISUHVVHG LQ OLOOLRQV RI
XQOHVV RWKHUZLVH VWD
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D S5LVN ODOQDJHPHQW FRQWLQX

/ILTXLGLW\ ULVN FRQWLQXHG

&KDQJHV LQ OLDELOLWLHYV D!
DFWLYLWLHYVY ODQMXWDAQ

"HFHPEHU

%HEDQ WDQJ
DWDV XWDOQ.

-DQXDU  $UXV .DV 'HIHUUHG FK /DLQ /DL 6HSWHP

-DQXDU\ &DVK )OF RQ EDQN OF 2WKHUV 6HSWHPEF
8WDQJ EDQN 6KRUW
SHQGHN EDQN OR
8WDQJ EDQN /IRQJ WI
SDQMDQJ EDQN OR
8WDQJ SHPEL &RQVXF

NRQVXPHQ

/LDELOLWDV

ILQDQFLQJ SD

/HDVH OLD

7RWDO OLDEI
DNWLYLWDYV
SHQGDQDDQ

7RWDO OLI
IURP ILQDQF
DFWLYLV

E ODODMHPHQ ORGDO

7TXMXDQ XWDPD SHQJHORODI
8VDKD DGDODK XQWXN
SHPHOLKDUDDQ UDVLR PRGD
PHQGXNXQJ XVDKD SHPHUI
\DQJ NXDW GDQ PHPDNVLPDC(
SHPHJDQJ VDKDP

%HUGDVDUNDQ SHUMDQMLDG
8VDKD GLV\DUDWNDQ XQWXN
SHUPRGDODQ WHUWHQWX RO
3HUV\DUDWDQ SHUPRGDODQ
WHODK GLSHQXKL ROHK .HC
WDQJJBBISWHPEHU GDQ
6HODLQ LWX .HORPSRN
GLV\DUDWNDQ ROHK 8QGDQJ
WHQWDQJ 3HUVHURDQ 7H!
WDQJJDO $IXVWXV
PHQJDORNDVLNDQ VDPSDL (
PRGDO VDKDP GLWHUELWNDQ
GDODP GDQD FDGDQJDQ \D
GLGLVWULEXVLNDQ 3HUV\LC
HNVWHUQDO WHUVHEXW G
.HORPSRN 8VDKD SDGD 5
3HPHJDQJ 6DKDP 35836°

E &DSLWDO ODQDJHPHQW

7KH SULPDU\ REMHFWLYH RI
PDQDJHPHQW LV WR HQVXU
KHDOWK\ FDSLWDO UDWLRYV
EXVLQHVV FUHGLEOH IDFLOI
PD[LPL]H VKDUHKROGHU YDO:

%DVHG RQ ORDQ DJUHHPHC
UHTXLUHG WR IXOILOO D SD
7KH UHTXLUHPHQW RI H[WHU
DERYH KDV EHHQ IXOILOOHG
6HSWHPEHU DQGIFHPEHU

,Q DGGLWLRQ HIIHFWLYH RC
*URXS LV UHTXLUHG E\ /DZz
UHJDUGLQJ 3XEOLF &RPSDQ
PRUH WKDQ DOO &RPSDQ\¢
XS FDSLWDO VKDUHV WR X
UHVHUYH 7KLV H[WHUQDC
UHTXLUHPHQWY DUH FRQVLG
*HQHUDO OHHWLQJ
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.HORPSRN 8VDKD PHQJHC 7KH *URXS PDQDJHV LWV FD
SHUPRGDODQ GDQ PHODNXI PDNHV DGMXVWPHQWYV WR LW
EHUGDVDUNDQ SHUXEDKDQ HFRQRPLF FRQGLWLRQV 7R
8QWXN PHPHOLKDUD GDQ PH! WKH FDSLWDO VWUXFWXUH
SHUPRGDODQ .HORPSRN WKH GLYLGHQG SD\PHQW WR
PHQ\HVXDLNDQ SHPED\DUDQ FDSLWDO WR VKDUHKROGHUYV

SHPHJDQJ VDKDP LPEDODQ
SHPHJDQJ VDKDP DWDX PHQ

EDUX
.HORPSRN 8% HXIHORDHIR GD( 7KH *URXS PRQLWRUV LWV F
GHQJDQ PHQJJXQDNDQ UDVLF EHDULQJ GHEW WR HTXLW\ U]
NDOL .HELMDNDQ .HORPSR WLPHV 7KH *URXS&V SROLF\
PHQMDJD UDVLR WRWDO XV LQWHUHVW EHDULQJ GHEW W
EXQJD WHUKDGDS HNXLWDV UDQJH RI UDWLRV RI WKH OH
XPXP GDODP LQGXVWUL VHN LQGXVWU\ LQ RUGHU WR \
XQWXN PHQJDPDQNDQ SHQC UHDVRQDEOH FRVW

ELD\D \DQJ UDVLRQDO

3HUKLWXQJDQ UDVLR XWDCGC 7KH FRPSXWDWLRQ RI LQWH
WHUKDGDS HNXLWDV WLGDN HTXLW\ UDWLR XQDXGLWHG

EHULNXW

6HSWHPEHU
7LGDN 'LDXGLW

6HSWHPEHU '"HVHPEHU
8QDXGLWHG '"HFHPEHU

8WDQJ EDQN MDQJND SHQGHN 6KRUW WHUP EDQN ORDC(
8WDQJ EDQN MDQJND SDQMDQJ /RQJ WHUP EDQN ORDQV
7RWDO XWDQJ \DQJ EHUEHEDQ EXQJD 7TRWDO LQWHUHVW EHDULQ
7TRWDO HNXLWDV 7TRWDO HTXLW\
5DVLR XWDQJ \DQJ EHUEHEDQ EXQJD

WHUKDGDS HNXLWDV ,QWHUHVW EHDULQJ GHEW WR HT)

WLGDN GLDXGLW XQDXGLWHG
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7KH *URXS GHVLJQV LWV VFE
WKH ORFDWLRQ RI ZDUHKRXVH)
-DERGHWDEHN -DNDUWD %RJR
DQG %HNDVL -DZD H[FOXGLC
H[FOXGLQJ -DZD IRU DQG

7KH GHWDLOV RI WKH *URXSav !

GLVDMLNDQ VHEDJDL EHULNXW

BHULRGH 6HPELODQ %XODQ \DQJ % HUBWHKILAREISD GG DINQ LDIX®@ L W
1LQH ORQWKYV 3HULRG (QGHG 6HSWHREHWHG

-DZD 'L OXDU 'L OXDU

-DERGHWDEHN -DZD
-DERGHWDEHN[FOXGUBOXGLQJ 7RWDO
-DERGHWDEHN -DERGHWDEHN O -DZD 7RWD

3HQGDSDWDQ QHWR

I1HW UHYHQXHV

+DVLO VHIPHQ

6HIJPHQW LQFRPH

%HEDQ XVDKD \DQJ WLGDN
GDSDW GLDORNDVLNDQ

/IDED XVDKD

%HEDQ ODLQQ\D \DQJ WLGDN
GDSDW GLDORNDVLNDQ QHWR

/IDED VHEHOXP SDMDN ILQDO GDQ
SDMDN SHQJKDVLODQ EDGDQ

%HEDQ SDMDN ILQDO

/DED VHEHOXP
SDMDN SHQJKDVLODQ EDGDQ

%HEDQ SDMDN SHQJKDVLODQ QHWR
/DED SHULRGH EHUMDODQ
3HQJKDVLODQ NRPSUHKHQVLI ODLQQ\D

7TRWDO ODED NRPSUHKHQVLI
SHULRGH EHUMDODQ

$VHW VHIPHQ

/JLDELOLWDV VHJPHQ
3HQJHOXDUDQ EDUDQJ PRGDO
3HQ\XVXWDQ GDQ DPRUWLVDVL

8QDOORFDWHG RSHUDWI
H[SHQVHV

,QFRPH IURP RSHUDWLR(

8QDOORFDWHG
RWKHU H[SHQVH QHW

,QFRPH EHIRUH ILQDO WD |
FRUSRQBFWPH WD]

)LQDO WD[ H[SHQVH

,QFRPH EHIRUH
FRUSRUWIARIRH WD

,QFRPH WD[ H[SHQVH QH)\
,QFRPH IRU WKH SHULRG
2WKHU FRPSUHXHRPH Y H

7TRWDO FRPSUHKHQVLYH
LQFRPH IRU WKH SHULRG

6HIJPHQW DVVHWYV
6HIJPHQW OLDELOLWLE
&DSLWDO H[SHQGLWXU't
'"HSUHFLDWLRQ DQG DPRUWL]
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7KH GHWDLOV RI WKH *URXSaV
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1LQH ORQWKYV 3HULRG (QGHG 6HSQDIPELWH G

'L OXDU 'L OXDU

-DERGHWDEHN -DZD

-DERGHWDEHN[FOXGUBOXGLQJ 7RWDO

-DERGHWDEHN

-DERGHWDEHN O -DzD 7TRWD

3HQGDSDWDQ QHWR

1IHW UHYHQXHV

+DVLO VHIPHQ

6HJPHQW LQFRPH

%HEDQ XVDKD \DQJ WLGDN
GDSDW GLDORNDVLNDQ

/IDED XVDKD

%HEDQ ODLQQ\D \DQJ WLGDN
GDSDW GLDORNDVLNDQ QHWR

/DED VHEHOXP SDMDN ILQDO GDQ
SDMDN SHQJKDVLODQ EDGDQ

%HEDQ SDMDN ILQDO

/IDED VHEHOXP
SDMDN SHQJKDVLODQ EDGDQ

%HEDQ SDMDN SHQJKDVLODQ QHWR
/IDED SHULRGH EHUMDODQ
3HQJKDVLODQ NRPSUHKHQVLI ODLQQ\D

7RWDO ODED NRPSUHKHQVLI
SHULRGH EHUMDODQ

$VHW VHIPHQ

/ILDELOLWDV VHJPHQ
3HQJHOXDUDQ EDUDQJ PRGDO
BHQ\XVXWDQ GDQ DPRUWLVDVL

.HORPSRN 8VDKD PHQHWDSND
EHUGDVDUNDQ SURGXN \DQJ (
PDNDQDQ PDNDQDQ VHJDU G
VHEDJDL EHULNXW

8QDOORFDWHG RSHUDW!
H[SHQVHV

,QFRPH IURP RSHUDWLR(

8QDOORFDWHG
RWKHU H[SHQVH QHW

,QFRPH EHIRUH ILQDO WDJ I
FRUSRQBR®RMH WD]

)LQDO WD[ H[SHQVH

,QFRPH EHIRUH
FRUSRUWIPRARH WD]

,QFRPH WD[ H[SHQVH QH\
,QFRPH IRU WKH SHULRG
2WKHU FRPSUHXFMRMH Y H

7TRWDO FRPSUHKHQVLYH
LQFRPH IRU WKH SHULRG

6HIJPHQW DVVHWYV
6HIJPHQW OLDELOLWLE
&DSLWDO H[SHQGLWXU'L
'"HSUHFLDWLRQ DQG DPRUWL]

7KH *URXS GHWHUPLQHV LWV
EDVHG RQ WKH SURGXFWV VRO
IRRG IUHVK IRRG DQG QRQ IRR(

3HULRGH 6HPELODQ %XODQ \DQJ % 6H S WHKILPLE 1S D BLOG DINQ' LDIXGE L W
1LQH ORQWKYV 3HULRG (QGHG 6HSWHFPEMUHG

ODNDQDQ

ODNDQDQ 6HJDU 1R IPM@®QDQ 7RWDO

YRRG JUHVK )RRG 1RQ )RRG 7RWDO 6HJPHQW

3HQGDSDWDQ VHJPHQ QHWR
%HEDQ SRNRN SHQGDSDWDQ

6HIPHQW QHW UHYHQXH\
&RVW RI UHYHQXHV

/IDED EUXWR

*URVV SURILW
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BHULRGH 6HPELODQ %XODQ \DQJ % HBUHBWHKIREISDGDLGDMJIDXGLW

1LQH ORQWKYV 3HULRG (QGHG 6HSWHPEHU

8QDXGLWHG

7LGDN 'LDXGLW
8QDXGLWHG

7LGDN 'LDXGLW
8QDXGLWHG
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SHQDPEDKDQ DVHW WHWDS PHODOXL EHEDQ DNUXDO

3HQDPEDKDQ DVHW WHWDS PHODOXL
XWDQJ ODLQ ODLQ
3HQDPEDKDQ DVHW WHWDS PHODOXL

UHNODVLILNDVL XDQJ PXND SHPEHOLDQ DVHW WHWDS
SHQDPEDKDQ DVHW KDN JXQD PHODOXL UHNODVLILNDVL

$VHW ODQFDU ODLQQ\D
3HQDPEDKDQ DVHW KDN JXQD PHODOXL
OLDELOLWDV VHZD

3(5,67,:$ 6(7(/$+ 7$1**$/ 3(/$325

D 3DGD WDQJJDO 2NWREHU
PHPSHUROHK WDPEDKDQ
,QYHVWDVL .UHGLW ,QYHVW
&HQWUDO $VLD 7EN GHQJC
VHEHVDU 58S -DQJND
DGDODK HPSDW WDKXQ
SHQDULNDQ SHUWDPD WHUPI

VHODPD GXD EHODV EXOD
E 3DGD WDQJJDO 2NWREHU
$0IDULD 7ULMD\D 7EN w

NHSHPLOLNDQ VDKDP SDGD ¢
VDKDP VHKLQJJD M}

GDQ SHUVHQWDVH NHSHPLC

VHPXOD EHUMXPODK
PHQMDGL

F 3DGD WDQJJDO 1RYHPEHU
PHPSHUROHK IDVLOLWDV 7HU
O0DQGLUL 3HUVHUR 7EN GH(
VHEHVDU 58S -DQJND
DGDODK OLPD WDKXQ
SHQDQGDWDQJDQ 3HUMDQML
PDVD WHQJJDQJ VHODPD (
EXODQ
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$GGLWLRQDO IL[HG DVVHWV WKURXJK |
$GGLWLRQDO IL[HG DVVHWYV WKURXJK |
DGYDQFHV IRU SXUFKDVHV RI IL[HG
$GGLWLR@DXOVHLDKWHWY WKURXJK
UHFODVVLILFDWLRQ RI RWKHU FXULU
$GGLWLR@DXOVHLDKWHWY WKURXJK
OHDVH OLDELOLWLHYV
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D 2Q 2FWREHU WKH &R}
DGGLWLRQDO ,QYHVWPHQW /
/IRDQ IURP 37 %DQN &HQW
FUHGLW OLPLW DPRXQWHG V
SHULRG LV IRXU \HDUV IU
GUDZGRZQ LQFOXGLQJ WKH
WZHOYH PRQWKYV

E 2Q 2FWREHU 37 6XF
7ULMD\D 7EN KDV LQFUHDVH(
LQ WKH &RPSDQ\ E\ \%
WKH QXPEHU RI VKDUHV DQC
VKDUH RZQHUVKLS ZKLFK RU

VKDUHYV E
VKDUHYV

F 2Q 1RYHPEHU WKH &R
7HUP /RDQ IDFLOLW\ IURP
3HUVHUR 7EN ZLWK FUHGL
5S 7KH ORDQ SHULRG |
IURP WKH VLJQLQJ GDWH R
LQFOXGLQJ WKH JUDFH SHUL
PRQWKYV

$GGLWLRQDO IL[HG DVVHWV WKURXJK DF
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