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SURAT PERNYATAAN DIREKSI TENTANG
TANGGUNG JAWAB ATAS

LAPORAN KEUANGAN INTERIM KONSOLIDASIAN
TANGGAL 30 JUN 2021

DAN UNTUK PERIODE ENAM BULAN

YANG BERAKHIR PADA TANGGAL TERSEBUT
(TIDAK DIAUDIT)

PT MADUSARI MURNI INDAH TBK DAN ENTITAS ANAK

PT MADUSARI MURNI INDAH Thbk

DIRECTORS’ STATEMENT OF RESPONSIBILITY ON THE
INTERIM CONSOLIDATED FINANCIAL STATEMENTS

AS OF JUNE 30, 2021

AND FOR THE SIX MONTHS PERIOD

THEN ENDED

(UNAUDITED)

PT MADUSARI MURNI INDAH TBK AND SUBSIDIARIES

Kami yang bertanda tangan di bawah ini :

. Adikin Basirun SE
:JI. Sumber Waras 255
Lawang

1. Nama
Alamat kantor

Alamat domisili . Apt Metro Sunter Blok | No. 1703

Jakarta
Nomor telepon : 0341-426681
Jabatan . Direktur Utama
2. Nama . Jose G. Tan
Alamat kantor . JI. Sumber Waras 255
Lawang

Alamat domisili * JI. Alam Asri V SE No.10

Jakarta

Nomor telepon © 021-29035431
Jabatan . Direktur

menyatakan bahwa :

1. Bertanggung jawab atas penyusunan dan penyajian laporan
keuangan interim konsolidasian PT MADUSARI MURNI INDAH

TBK DAN ENTITAS ANAK (Grup);

2. Laporan keuangan interim konsolidasian telah disusun dan
disajikan sesuai dengan prinsip akuntansi yang berlaku umum di

Indonesia;

3. a. Semua informasi material dalam laporan keuangan interim
konsolidasian telah diungkapkan secara lengkap dan benar;

b.  Laporan keuangan interim konsolidasian tidak mengandung
informasi atau fakta material yang tidak benar, dan tidak

menghilangkan informasi atau fakta material,

Grup.

Demikian pernyataan ini dibuat dengan sebenamya.

\

Adikin BasiruN SE
Direktur Utama/President Director

z
-

Plant : -
JI. Sumber Waras No. 255 Uffice:
Lawang, Kalirejo, Malang,

Jawa Timur 65216 Ji. Jend Sudirman Kav. 52-53,
- +62 341 426681 Jakarta Selatan 12190
S +62 21 29035431
© +62 341 426222

= © +62 21 29035440
“infe@molindo.co.id

www.molindo.co.id

Kami bertanggung jawab atas sistem pengendalian intern dalam

Malakg, 28 JuliiJuly 28, 2021

£

AJX2922

Equity Tower, 19th floor, SCBD Area

We, the undersigned :

. Adikin Basirun SE
* JI. Sumber Waras 255
Lawang

1. Name
Office address

Domicile address : Apt Metro Sunter Blok | No. 1703

Jakarta
Phone number © 0341-426681
Title . President Director
2. Name : Jose G. Tan
Office address . JI. Sumber Waras 255
Lawang

Domicile address : JI. Alam Asri VV SE No.10

Jakarta

Phone number : 021-25035431
Title . Director

declare that :

1. We are responsible for the preparation and presentation of the
interim consolidated financial statements of PT MADUSARI
MURNI INDAH TBK AND SUBSIDIARIES (the Group);

2. The interim consolidated financial statements have been
prepared and presented in accordance with generally accepted
accounting principles in Indonesia;

3. a.  All material information contained in the interim consolidated
financial statements have been completely and properiy
disclosed:;

b. The interim consolidated financial statements do not contain
any misleading malerial information or facts, and do not omit
any material information or facts.

4. We are responsible for the Group’s internal conirol syslem.

This statement is made truthfully.

90850
Jose G.Tan
Direktur/Director
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WHUDNKLU GHQJDQ $NWD 1RWDULV 1R WHOH) BDDUH Q WO HRQWLW\TV $UWLFOHV
ROHK 1RWDULV /LHVWLDQL :DQJ 6 +EHWQ®PHQGHG VHYHUDO WLPHV
VHKXEXQJDQ GHQJDQ SHUVHWXMXDQ SHPHJFOMDULDIODMHG 1R GDWHG 0D
DWDV SHUXEDKDQ $QJJDUDQ 'DVDU XQWXNRMWDHVXDIHWDMLDQL :DQJ 6 +
GHQJDQ KDVLO 5DSDW 8PXP 3HPHJDQJ 6DKHIRRQSBBEWLRQ ZLWK WKH VKDUHKR
WDQJJDO OHL 3HUXEDKDQ WHUVHEXW BWRHODXPHQWY RI WKH 3DUHQ
PHQGDSDW SHUVHWXMXDQ GDUL .HPHQWHRLD V¥RNFXPWIDRQ WR FRPSO\ ZL
+DN $VDVL ODQXVLD 5HSXEOLN ,QGRQHVLDHDHWPO6XKKMDWHKROGHUVY OHHWL
1R $+8 $+ WDQJJDO  OHL 7KHVH ZHUH DSSURYHG E\
RI /DZ DQG +XPDQ 5LJKWV RI WK
,QGRQHVLD LQ LWV /HWWHU
$+ GDVOD\

%HUGDVDUNDQ SDVDO $QJJDUDQ 'DVDU (QWDWBRU®BQINH ZLWK DUWLFOH
UXDQJ OLQJNXS NHJLDWDQ (QWLWDV ,QQXRN LDAQWAD WU VOIDAGHY RI1 $VVRFLI
PHOLSXWL SHUGDJDQJDQ XPXP GDQ LQG XV WUNLN\R VD \GTRSHU RI DFWLYLWLH)

JHQHUDO WUDGLQJ DQG EDVLF FK

(QWLWDV ,QGXN PHPXODL NHJLDWDQ XVDKDKNRBEHBUMDMOQD®WLW\ VWDUWHG

SDGD WDKXQ (QWLWDV ,QGXN EHUNDE@WWRIUQBEXVDMW VEILY LWLHV LQ 7K

/IDZDQJ .DEXSDWHQ 0DODQJ -DZD 7LPXU KHDG RIILFH LV ORFDWHG LQ /|
GLVWULFW

E 3HQDZDUDQ 8PXP(QWLWD) E 3XEOLF 2IIHULQJ RI 6KDUHV RI
(QW
3DGD WDQJJDO $IXVWXV (QWLWDAQ $QGXWW WKH 3DUHQW (Q
PHPSHUROHK VXUDW SHUQ\DWDDQ HIHNWDI 63DDWHPWMRWLWRDVIIHFWLYLW\ U
-DVD .HXDQJDQ 2-. EHUGDVDUNDQ 6HUMIWHY $XWKRULW\ 2-. EDVHG
1R 6 ' XQWXN PHODNXNDQ 3HQDZ®UDQ WR XQGHUWDNH DQ ,Q
8PXP 3HUGDQD 6DKDP NHSDGD PDV\DEONDWQJ RI FRPPRQ VKD
VHEDQ\DN OHPEDU VDKDP ELDVD GHWQ@JPROXH RI 5S IXOO DPRXQW
QLODL QRPLQDO 58S DQJND SHQXK SHURJUDKDBUGBEE RI 5S IXOO DPRXQ\
KDUJD SHQDZDUDQ 58S DQJND SHQXK S HXNKD/KD P WKH 3DUHQW (QWL
3DGD WDQJJDO $IXVWXV (QWLWDV RIGLVWNYWHKODKY LQ WKH ,QGRQHVL

PHQFDWDWNDQ VHOXUXK VDKDPQ\D GL %XUVD (IHN
,QGRQ
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'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ XQOHVV RWKHUZLVH VWDWHG
7LGDN GLDXGLW 8QDXGLWHG
8080 ODQM *(1(5%$/ FRQWL
F 6BWUXNW: F 7KH *URXS 6W
3DGD WDQJJDO  -XQL GDQ 'HVHPEH®V RI -XQH DQG 'HFHPEHU
VWUXNWXU *UXS DGDO WKH VWUXFWXULDV IRC
7RWDO $VHW 6HEHOXP
(OLPLQDVL
7DKXQ 3HUVHQWDVH .HSHPLGDRD® MXWDDQ 5XSLDK
%HURSHUDVL (ITHNWLI 7RWDO $%WHRWH
6HFDUD (I THFWLYH 3HUWRAHQWDJH(OLPLQDWLRQ
.RPHUVLDO 2ZQHUVKLS LQ PLOOLRQV RI 5XSLDK
6WDUW RI -XQL 'HV -XQL 'HV
'RPLVLO&RPPHUFLDO -HQLV 8VDKD -XQH 'HF -XQH 'HF

3HUXVDI &RPSDQ\ 'RPLFLORSHUDWLRQVIDWXUH RI %XVLQHVV

QWLWDYV $QDN /DQJVXQJ
'LUHFW 6XE

37 OROLQGR 5D\D ,QGX¥IMULQD ODQXIDNWXU GDQ SHQMXDODQ
05, HWKDQRQXIDFWXULQJ DQG
VHOOLQJ ¢
37 6XPEHU .LWD ,QGDK%B.NDVL 3HUGDJDQUDGLQJ

(QWLWDYV $QDN 7LGDN /DQJVXQJ
QGLUHFW 6XEVLGLDU\

37 OROLQGR ,QWL *DV WQODQJ ODQXIDNWXU GDQ SHQMXDODQ &2
ODQXIDFWXULQJ DQG VHOOLQJ RI
&z

G ODQDMIGDQ .DU\ G ODQDJHFDQG (PSO]

6XVXQDQ 'HZDQ .RPLVDULV GDQ 'HZDQ 'LUAKKWILFR®PBAVLWLRQ RI WKH 3DUHQ
.RPLWH $XGLW (QWLWDV ,QGXN SDGD WDQJRD&RP-XIMLRQHUV DQG 'LUHFWR

GDQ 'HVHPEHU DGDODK VHEDJDL EHU&&RRWLWWHH DV RI -XQH DQ
LDV IRC
-XQL '"HVHPEHU
-XQH "HFHPEHU

'HZDQ .RPLVDULYV %RDUG RI &RPPLVVLRC
.RPLVDULV 8WDPD ,U 6DQGRMR 5XVWDQWR , U 386 BQIGRHIRWS & R W DI
.RPLVDULYV 'UV ,QGUD :LQDUQR 0 6L 'UV ,QGUD LQIMR@RLUWILRQHL
.RPLVDULYV +DQGMRMR 5XVWDQWRQGBHMRMR 5XVWDQWR 0%$ &RPPLVVLRQH!
.RPLVDULYV ,UHQH 5XVWDQWR ,UHQH 5XVWRRRLR VLRQHL
.RPLVDULV ,QGHSHQGHQ , 1\RPDQ 'DUPD , 1 RPDSH QWHPQW &RPPLV
.RPLVDULV ,QGHSHQGHQ 5RGROIR & %DOPDWHU ,Q BRIG R Q BRH & WYDROFPFOLW
'HZDQ 'LUHNVL %RDUG RI 'LUHFW!|
"LUHNWXU 8WDPD $GLNLQ %DVLUXQ 6( $GLNL Q@ GDWLLAIKQ@W 6 L UH
"LUHNWXU 'RQQ\ :LQDUQR 'RQQ\ :LQDUQR 'LUHFWRU
"LUHNWXU -RVH * 7DQ -RVH * 7DQ 'LUHFWRU
.RPLWH $XGLW $XGLW &RPPLWW
.HWXD 5RGROIR & %DOPDWHU , 1\RPDQ 'DUPD&KDLUPDQ
$QJIJRWD (G\ BXJLWR (G\ 6XJLWR OHPEHU
$QJIRWD $IXV <XEDJ\R .HWXW 6XQDUWD OHPEHU
3DGD WDQJJDO -XQL GDQ 'HVHPEHBV RI -XQH DQG 'HFHPEHU

(QWLWDV ,QGXN GDQ HQWLWDYV DQDN VHOWKHM IO QR Ws (QMEXW DQG LWV V
$*UXS" PHPSHNHUMDNDQ PDVLQJ PDVLQJ WIGHDWQHDIWHU UHIHUUHG WR DV Wt
NDU\DZDQ WLGDN GLDXGLW DQG HPSOR\HHV  UHVS

)QDXG
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'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
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8080 ODQN *(1(5%$/ FRQWL

H 3HQ\HOHVDLDQ /DSRUDQ .HXDQJDQH ,@QRASQOPWLRQ RI WKH ,QWHULP

.RQVROLC JLQDQFLDO 6\

/IDSRUDQ NHXDQJDQ LQWHULP NRQVROLGRNLD@QWHKQWXRNRQVROLGDWHG IL
SHULRGH HQDP EXODQ \DQJ EHUDNKLU SIRE&GEDWHWBQWKDNBH PRQWKYV SHULRC

-XQL GLVHWXMXL GDQ GLRWRULVDVEHURWSNMURYHG DQG DXWKRU
GLWHUELWNDQ ROHK 'LUHNVL SDGD WDQJIJBOWKHX®RDUG RI 'LUHFWRUV RQ -

,.+7,6%5 .(%,-$.$1 $.817%$16, 3(17,1* 6800$5< 2) 6,*1,),&$17 $&&2817,1*

D

32/,&,(6

'DVDU SHQ\XVXQDQ ODSRUDQ NPIXD®QDPRV RI SUHSDUDWLRQ RI WK
NRQVROL ILQDQFLDO V

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ WRKIDKFRQIWKYXDWHG ILQDQFLDO
VHVXDL GHQJDQ 6WDQGDU $NXQWDQVL HXD®IBQHSDUHG LQ DFFRUGDC
,QGRQHVLD 6%$. \DQJ PHQFDNXS 3HUQ\DWIDDRRKBWVIDQ )LQDQFLDO $FFRXQ
,QWHUSUHWDVL \DQJ GLNHOXDUNDQ ROHK6'HZDQKEWH FRPBULVH WKH 6WD
$NXQWDQVL .HXDQJDQ ,NDWDQ $NXQWDQ ,Q@®RIQUIBWIDNBWQRQV LVVXHG E\ Wi
3HUDWXUDQ 1RPRU 9,,, * WHQWDQJ S3SHBR®PQWLQJ 6WDQGDUGV RI Wi
3HQ\DMLDQ VHUWD 3HQJXQJNDSDQ /DSRUDQGRIQPYUDQ &KDUWHUHG $FFR>
\DQJ GLWHUELWNDQ ROHK 2WRULWDV -DVDEHIXDQWL®RQ2LXPEHU 9,,, * RQ *
GDKXOX %DGDQ 3HQJDZDV 3DVDU ORGDO GRQDBFEDOD 6WDWHPHQW 3UHV
HXDQJDQ %$3(3$0 /. XQWXN SHUXVDKDDOLSRBPAGNVNXUHV LVVXHG E\ WKH )LC

$XWKRULW\ 2-. [IRUPHUO\ &DSL!
JLOQODQFLDO ,QVWLWXWLRQV 6XS
%$3(39/. IRU SYOLVWHG FI

.HELMDNDQ DNXQWDQVL \DQJ GLWHUDSNDKH WEHRXQUKISQJ SROLFLHV DGRS
DGDODK VHODUDV EDJL WDKXQ \DQJ GLFDNXSHRFRHXVODSBRQQW@\ DSSOLHG IRU
NHXDQJDQ NRQVROLGDVLDQ WKH FRQVROLGDWHG ILQDQFLDO

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ NHMAHD GERQVRIRGDWHG ILQDQFLDO
DUXV NDV NRQVROLGDVLDQ GLVXVXQ EHUGPDW KD 6 RRARCHSSDWHG VWDWHI
DNUXDO GHQJDQ PHQJJXQDNDQ NRQVHS EKDWYHHKIHMERBUWSDUHG RQ WKH DF
NHFXDOL VHSHUWL \DQJ GLVHEXWNDQ G D GDKH F B UADMROUL PDAMD WVRVW FRQFH!
ODSRUDQ NHXDQJDQ NRQVROLGDVLDQ \DQUH|[FHHGMY DQ GLVFORVHG LQ WKH Ul
FRQVROLGDWHG ILQDQFL

/IDSRUDQ DUXV NDV NRQVROLGDVLDQ \DQKHGARQ@WROD®DWHG VWDWHPHQ\
GHQJDQ PHQJJXQDNDQ PHWRGH ODQJVXQJZRHRKDAHWHD GUHSDUHG XVLQJ WK
SHQHULPDDQ GDQ SHQJHOXDUDQ NDV GDOUWNWOQWDUNBWLSWV DQG GLVEX
\DQJ GLNODVLILNDVLNDQ VHEDJDL DNWIDQ®BDVRSHXRDYDOHQWY FODVVL
LQYHVWDVL GDQ SHQGDQDDQ LQYHVWLQJ DQG ILC

ODWD XDQJ SHODSRUDQ \DQJ GLJXQDNDRH GBHSORBWLQJ FXUUHQF\ XVHG |
SHQ\XVXQDQ ODSRUDQ NHXDQJDQ NRQVRORG DWKIHD @ FD@BVORIDLUG DWHG ILQDQFLI
5XSLDK \DQJ PHUXSDNDQ PDWD XDQJ IS®3VDRQEZRLFK LV WKH IXQFWLRQ
(QWLWDV ,QGXN GDQ VHOXUXK HQWLWDV DIDDUNHBRW (QWLW\ DQG LWV VXEVLG
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\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWWKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
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ODQM 32/,&,(6 FRQWLQXHG
D 'DVDU SHQ\XVXQDQ ODSRUDQ NPIXD®QDPRQV RI SUHSDUDWLRQ RI WK

NRQVROLGDVLD ILQDQFLDO VWDWHPF

FHOXUXK DQJND GDODP ODSRUDQ MHDQIDRUHV LQ WKH FRQVRO
NRQVROLGDVLDQ LQL GLEXODWNDQ PHQMDGRLWHP® QLY DDMUNDQRXQGHG Wi
GDODP ULEXDQ 5XSLDK WHUGHNDW NHFXDIORXGDQ DMWRINDXELDK XQOHVV R
ocC

3ULC SULQVLS NR E 3ULQFLSOHV RI F

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ PHGOKSXMROQ\DDGRAUDWHG ILQDQFLDO V
NHXDQJDQ (QWLDV ,QGXN GDQ HQWLWDV H®WHWDYDDEDNQ\WWDWHPHQWV RI
LWV VXE\

/IDSRUDQ NHXDQJDQ NRQVROLGDVLDQ HEWLWRYVRQDADWHG ILQDQFLDO
GLEXDW XQWXN SHULRGH SHODSRUDQ \DQUXENPGLOEWQHYQ DUH SUHSDUHG
(QWLWDV ,QGXN PHQJJXQDNDQ NHELMDNDHSDINXQWDSMULRG DV WKH 3D!
\DQJ NRQ FRQVLVWHQW DFFI

BHOXUXK WUDQVDNVL GDQ VDOGR DNXQ DD W SHUXVPEQWQLQWHUFRPSDQ
\DQJ VLJQLILNDQ WHODK GLHOLPLQDVLDNP®DMWQWSURDNEBQFHY DUH HOL
NRQVR! FRQVRO

BHOXUXK ODED DWDX UXJL GDQ SHQJKDVLOMRQVBNRPSURKHQWRIW ORVV DQG RW
ODLQ HQWLWDV DQDN GLDWULEXVLNDQ SDRG@BR®HP IRILNXEWLIGADVLHY LV D
,QGXN GDQ SDGD NHSHQWLQJDQ QRQSHQRIAXGDOL RITWKH 3DUHQW (QWLW\
EDKNDQ MLND KDO LQL PHQJDNLEDWND@RRQMSIHDOLQIDIQQWHUHVWY 1&, |
QRQSHQJHQGDOL PHPSX D GHILFLW EDC(

.13 PHQFHUPLQNDQ EDJLDQ DWDV ODED UX&L GHSUBVH@WY WKH SRUWLRQ F
QHWR GDUL HQWLWDV DQDN \DQJ WLGDN GDHW W \G\LIDW/N LREIX WIKMD @ X EVL G LD U
VHFDUD ODQJVXQJ PDXSXQ WLGDN ODQJVXQG I USHFRNDON RWLMWIDALUHFWO\ WR Wt
LQGXN \DQJ PDVLQJ PDVLQJ GLVDMLNDQ ®LGDPUGDNSRWHE UHVSHFWLYHO\
ODED UXJL GDQ SHQJKDVLODQ NRPSUHKHQVRWWPHQWGIR) SURILW RU O
GDODP HNXLWDV SDGD ODSRUDQ SRVL¥RPEUMRRQDQYH LQFRPH DQG XOQ
NRQVROLGDVLDQ WHUSLVDK GDUL EDJLDEBFWLQRDR GOSOWKH FRQVROLGDW
GLDWULEXVLNDQ NHSDGD SHPLOLN (QWLWDMMEBXNDO SRVLWLRQ VHSDUEL
FRUUHVSRQGLQJ SRUWLRQV DWW
KROGHUV RI WKH

.RPELQDVL ELVQLY HQWLWDV VHSHQJHBDGD@XVLQHVYV FRPELQDWLRQ RI HC
FRPPRQ FR

20HK NDUHQD WUDQVDNVL NRPELQDVL ELYQHVWKI WUPDMWDFWLRQ RI EX\
VHSHQJHQGDOL WLGDN PHQJDNLEDWND®I HGWXKWDKEVXQGHU FRPPRQ FRQ
VXEVWDQVL HNRQRPL NHSHPLOLNDQ DwOW PLVRQD@IMDRU WKH HFRQRPLF V
GLSHUWXNDUNDQ WUDQVDNVL WHUVHEXW ZQHDWKHL S RG & XYLOHIVVHV ZKLFEK
WHUFDWDW EHUGDVDUNDQ PHWRGH SHQ\DWXBQVRHGHYUDQNDBWLRQ LV UHFR

DPRXQW XVLQJ WKH SRROLQJ RI L
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\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWWKHQ HQGHG

'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ XQOHVV RWKHUZLVH VWDWHG
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ODQM 32/,&,(6 FRQW

F .RPELQDVL ELVQLV HQWLWDV VHSHQJHB GDOXLVIOD-OMWXWRBELQDWLRQ RI HC
FRPPRQ FRQWURO

'DODP PHQHUDSNDQ PHWRGH SHQ\DWXDQ NQ DEEALYDQVKH SRROLQJ RI LQV
XQVXU XQVXU ODSRUDQ NHXDQJDQ GDULFRPSRWDIQWVDRU WKH ILQDQFLDO
EHUJDEXQJ XQWXN WDKXQ WHUMDGLQ\D NWRPELQDQU HOWQIW\ IRU WKH \HD!
HQWLWDV VHSHQJHQGDOL GDQ XQWXN WBXWXIQQMRPESREEWQDWLRQ RI HQWL
VDMLDQ GLVDMLNDQ VHRODK RODK SHQJJPRR@IDRD WFFEXHWEX\E DQG IRU WK
WHODK WHUMDGL VHMDN DZDO WDKXQ HQWRWD \SUHYHBMH®EXR I XFK D PD
EHUDGD GDODP VHSHQJHQGDOLDQ 6HOLYVLARPBMWIDWL RIEPKIDK RFFXUUHG VL
LPEDODQ \DQJ GLDOLKNDQ DWDX GLWHULRIDWKHQIPDU QRIOWKH FRPELQLQJ
EXNXQ\D GLFDWDW VHEDJDL EDJLDQ GDUL BRRPRQDPEQWIRO $Q\ GLIIHUHQ
ORGDO 'LVHWRU’ SDGD ODSRUDQ SRVLWRQVHGHQYIDMLRQY WUDQVIHUUHG
NRQVROLGDVLDQ FDUU\LQJ DPRXQW LQ D EXVLQHV

HQWLWLHY XQGHU FRPPRQ FRQWU

SDUW Rl *$GGLWLRQDO 3DLG LQ

FRQVROLGDWHG VWDWHPHQW RI |

( .ODVLILNDVL ODQFDU ¢ &XUUHQW FXUUFODVVLI
*UXS PHQ\DMLNDQ DVHW GDQ OLDELOLWDW¥WKIEBDORRSODBHRWHDPWY DVVHWYV DQ

SRVLVL NHXDQJDQ NRQVROLGDVLDQ ERQERODGNW®G VWDWHPHQW RI
NODVLILNDVL ODQFDU GDQ WLGDN ODQEDWYH G RMWXXUDMHIW DQG QRQ FXU

GLVDMLNDQ ODQFDU ELOD $Q DVVHW LV SUHVHQWHG DV FXU

L DNDQ GLUHDOLVDVL GLMXDO DWDX GLNRHJSMPWIHGDMRDEH UHDOL]HG D
VLNOXV RSHUDVL QRUPDO VROG RU FRQVXPHG LQ WKH QF

LL XQWXN GLSHUGDJDQJNDQ F\FOH

LLL DNDQ GLUHDOLVDVL GDODP EXODQLVHWKHO®BKSWDRDWUDO\ IRU WKH SX|
SHODSRUDQ DWDX LLL H[SHFWHG WR EH UHDOL]HG

LY NDV DWDX VHWDUD NDV NHFXDOL \D@IWGIEWWBWHSRUWLQJ SHULRC
SHQJJXQDDQQ\D DWDX DNDQ GLJXQDNDWQ KMWKXRU FDVK HTXLYDOHQWYV
PHOXQDVL VXDWX OLDELOLWDV GDODP NXUR® EBIN®X H[FKDQJHG RU XV}
EXODQ VHWHODK WDQJJDO SHODSRUDQ OLDELOLW\ IRU DW OHDVW

UHSRUWLQJ SHULRG

6XDWX OLDELOLWDYV GLVDMLNDQ ODQFDU BLODDELOLW\ LV SUHVHQWHG DV F
L DNDQ GLOXQDVL GDODP VLNOXV RSHUDVL GBRHMDMHG WR EH VHWWOHG
LL XQWXN GLSHUGDJDQJNDQ RSHUDWLQJ F\FOH
LLL DNDQ GLOXQDVL GDODP EXODQ VHWH®BIOGVSQUBDOLO\ IRU WKH SX
SHODSRUDQ DWDX WLGDN DGD KDN WDQ&D VEUDWRKEWXMWWOHG ZLWKL
PHQDQJJXKNDQ SHOXQDVDQQ\D GDODP WHKIROWLQJ SHULRG RU W
ZDNWX EXODQ VHWHODK WDQJJDO SHODSRERQGLWLRQDO ULJKW WR GH
WKH OLDELOLW\ IRU DW OHDVW
UHSRUWLQJ SHULRG

BHOXUXK DVHW GDQ OLDELOLWDV ODLGOGLRWEWU LINDAMWD ®QG OLDELO
VHEDJDL WLGDN ODQFDU QRQ FXUUHQW

$VHW GDQ OLDELOLWDYV SDMDN WDQJJXKDIHLWH® W.DI[ NDDAVHWDYD DQG OLDEL
VHEDJDL DVVHW WLGDN ODQFDU GDQ ODNEQRQWDIXVUMR@IBPVHWY DQG Ol
SDQMDQJ
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b .DV GDQ VHV b &DVK [EDVITXLYD(

.DV WHUGLUL DWDV NDV GDQ EDQN 6HWD&MDVKDARMHUXWI PO FDVK RQ KDQ
PHUXSDNDQ GHSRVLWR EHUMDQJND GHQJD&DMB Q HNIX ZDINOWHQWY PDLQO\ U
WLJD EXODQ DWDX NXUDQJ VHMDN VDDW SGSHP\SIDMD DL WEKQDIQ RULJLQDO PD!
WLGDN GLEDWDVL SHQJJXQDDQQ\D GDQ BRGWWV \RHIHUD/V DW WKH WLPH

GLMDGLNDQ NDV WDQSD WHUMDGL SHUXBBNI@ LEWOMEL IRDQIVH DQG UHDGL
VLIJQLILNDQ GDQ WLGDN GLJXQDNDQ VHEDZDW KR QDG @WIDAD QW FKDQJIHV
SLQMDPDQ XVHG DV FROODWHUI

\ 3HUVHC I ,QYHQW

3HUVHGLDDQ GLQ\DWDNDQ VHEHVDU QLODLQWHQWRGDRKW QW WD OXHG DW W
ELD\D SHUROHKDQ GDQ QLODL UHDOLVDYHWQHBMIROLPPIEMB YDOXH &RVW L
SHUROHKDQ GLWHQWXNDQ PHQJJXQDNDQ PHMKWR BRYULDW D YIDWIH PHWKRG
EHUJHPBNLQJ DYHUDJH

1LODL UHDOLVDVL QHWR SHUVHGLDDQ DGDGMNK HWWORPIVHEOKD WIDOXH RI LQ°

MXDO GDODP NHJLDWDQ XVDKD QRUPDO G HNXWUIP@WHEGYWHODVOQJ SULFH LQ W

ELD\D SHQ\HOHVDLDQ GDQ HVWLPDVL EXNMIDQHWMWIOHVYVY HVWLPDWHG FR)

GLSHUOXNDQ XQWXN PHODNXNDQ SHQMXD OQG WIKGDHVWHIPOIWIBGE LFRVWY QHF

QHWR SHUVHGLDDQ GLQLODL VHFDUD EHUNDOB 1HW UHDOL]DEOH YDOXH
DVVHVVHG Stk

J %LD\D GLED\D! J BUHSDLG H[SHQVHV

%LD\D GLED\DU GLPXND GLDPRUWLVDVL GDUHSDEGBEDQNDRDYHY DUH DPRUWL]
SbGD RSHUDVL VHODPD PDVD PDQIDDWORDRSBDRQWLRQV RYHU WKH SHUL
GLVDMLNDQ VHEDJDL DVHW ODQFDU DWDXDDWHSW MAVLKE@QW HGD Q¥ DRXUUHQW D\
EHGDVDUNDQ MDC DVVHW EDYH GXUDWLRQ RI Si

k' $VHW ) K JLIHG DVVHWYV

%LD\D SHUROHKDQ DVHW WHWDS GLDNXL WKIHE BFRYIW DRVMHDAD MWNHP R1 IL[HG DV
GDQ KDQ\D MLND NHPXQJNLQDQ EHVDU BEWLGWDWVHMWDQ!I DQG RQO\ LI L
PHPSHUROHK PDQIDDW HNRQRPLN PDVD GHS8®QH GHDRRQRPLF EHQHILW DVV
DVHW WHUVHEXW GDQ ELD\D SHUROHKDQQWH® DA GOREXWR WKH HQWLW
VHFDUD LWHP FDQ EH PHD\

%LD\D SHUROHKDQ DVHW WHWDS PHOLSXWAKKDARNWSRIURQ HKMHP R IL[HG DV

GDQ VHWLDS ELD\D \DQJ GDSDW GLDWULSXVEKDQHVHRDUWFB DQG DQ\ FR

ODQJVXQJ XQWXN PHPEDZD DVHW NH ORNDDM VGWDLE XWRBEOWLWR EULQJLQJ WK

\DQJ GLLQJLQNDQ VXSD\D DVHW WHUVHEXW YGDERQGLVOURND QHFHVVDU\ IRU

VHVXDL GHQJDQ LQWHQVL PDQDMHPHQ RSHUDWLQJ LQ WKH PDQQHU
PDQDJHPHQW

(QWLWDV PHQJDNXL ELD\D SHQJJDQWLDQ SRPISQWHW\DWHIFRIQL]HV LQ WKH F
WHWDS GDODP MXPODK WHUFDWDW DV HWD\W@HMWWDHP NRIWILNBGE DVYVHWY WKH |
WHUVHEXW WHUMDGL MLND SHQJHOXDUDQFWHWDHBDXMR PSREBDIWLY RI DQ DV\V
NULWHULD SHQJDNXDQ -XPODK WHUFDW DWV NROFXRIQHHG ™XRGE LI WKH UHFRJQ]
GLIDQWL GLKHQWLNDQ SHQJDNXDQQ\D 7KSDGDUUVARRW DPRXQW RI WKRVH
SHOHSDVDQ DWDX NHWLND WLGDN WHUGDSIBWDEBGL LRDGHUHFERIQL]HG LQ
HNRQRPLN PDVD GHSDQ \DQJ GLKDUDSWRBA GHUWHFRJIJQLWLRQ SURYLVLR
SHQJJXQDDQ DWDX SHOHSDVDQQ\D GLVSRVDO RU ZKHQ QR IXWXUH H
DUH H[SHEWHG IURP L\
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K

$VHW WHWDS K JLIHG DVVHWV FRQWLQXHG

6HWHODK SHQJDNXDQ DZDO *UXS PHPLIOWKUXIQWXN.DO UHFRJQLWLRQ W
PHQJJXQDNDQ PRGHO ELD\D DWDX PRGH®LWHHNOWRMLFRVW PRGHO RU WK
VHEDJDL NHELMDNDQ DNXQWDQVLQ\D GDQVPHOQHWDBESREQWLQJ SROLF\ DQG
NHELMDNDQ WHUVHEXW XQWXN VHOXUXK WRHVW W& WD$HGTOD/A RI DVVHWYV
NHODV \DQJ VDPD

*UXS PHQHUDSNDQ PHWRGH ELD\D XQWXRKKIMKDNRXSDNYSSOLHYV FRVW PRGHC
WDQDK SHUDERWDQ SHUDODWDQ NDQWRIQLWXUIMY RODFH HTXLSPHQW |
SHQJDQJIJNXWDQ

*UXS PHQHUDSNDQ PHWRGH UHYDOXDVL XQMWXN *EHRXBX @PBSOLHY UHYDOXDWL
SUDVDUDQD PHVLQ GDQ SHUDODWDQ SDEEXNOGLQJV EXLOGLQJ LPSURYHP
DQG HTXLSPHQW

S5HYDOXDVL GLODNXNDQ GHQJDQ NHWHUDWXUYDQXDQYLRINXYSPDGH ZLWK VXII
XQWXN PHPDVWLNDQ EDKZD MXPODK W HIWADWBWV RDWVG DWNKH FDUUVLQJ DPR
EHUEHGD VHFDUD PDWHULDO GHQJDQ MPMODK DM®@MJIIURP WKDW ZKLFK ZF
GLWHQWXNDQ GHQJDQ PHQJJXQDNDQ QLOMLQ@DODMDUUSDBOXH DW WKH HQG
DNKLU SHULRGH SHODSRUDQ SHULRG

'DODP PHQHUDSNDQ PHWRGH UHYDOXDVL ,QMRSIHPOMXPIODKYDOXDWLRQ PRG
WHUFDWDW DVHW PHQLQJNDW DNLEDW BEBYDQQDVDPRXDND LV LQFUHDVHC
NHQDLNDQ WHUVHEXW GLDNXL GDODP UIBHROKDWLRMQ WKH LQFUHDVH LV
NRPSUHKHQVLI ODLQ GDQ WHUDNXPXODVL BRRIPHKRRYRPHQLQFRPH DQG DI
HNXLWDV ODLQ VHEDJDL EDJLDQ VXUSOXV RWKBOXDPRESRRPXQVY RI HTXLW\
NHQDLNDQ WHUVHEXW GLDNXL GDODP ODEWXUROXWROR/RONHEWHLVRQ LQFUHDVE
KLQJJD VHEHVDU MXPODK SHQXUXQDQ QLOLVRYHAD W SURILW RU ORVYV
VDPD DNLEDW UHYDOXDVL \DQJ SHUQWHKYHEHVHNXP UHYDOXDWLRQ GHFL
VHEHOXPQ\D GDODP ODED UXJL DVVHW SUHYLRXVO\ UHFRJQL]JHG 1

-LND MXPODK WHUFDWDW DVHW WXUXQ DNLIED® WWYH\W XD VD URDN@J DPRXQW
SHQXUXQDQ WHUVHEXW GLDNXL GDODRJHO»EW RIXJD UHYDOXDWLRQ |
NRQVROLGDVL $NDQ WHWDSL SHQXUXQYFRJIQD]IHG HUFDRROQWROLGDWHG
GLDNXL GDODP SHQJKDVLODQ NRPSUHKRDWYHUODMRH GHFUHDVH LV L
NRQVROLGDVL VHSDQMDQJ WLGDN PHOHEARKQVRDOGRWKGHBWMKHU FRPSUHK
VXUSOXV UHYDOXDVL XQWXN DVHW WHUVH®RXW HRHOKQWQRDIQDQLATBIHGLW EDO
\DQJ GLDNXL GDODP SHQJKDVLODQ NRPSUHKRO¥DWDLRQQ/ XUSOXV LQ UHVSH
NRQVROLGDVL WHUVHEXW PHQJXUDQJL M®BPGEUKDYNX AXMOTRQLIHG LQ FRQ\

NRPSRQHQ HNXLWDV ODLQ FRPSUHKHQVLYH LQFRPH UHGXFFL
DFFXPXODWHG LQ RWKHU

.HOHELKDQ VHOLVLK SHQLODLDQ NHPEDIKHG LHWOLO GIDWDRPQ VXUSOXV UH

NRPSRQHQ HNXLWDV ODLQ GDQ VHODQMXVF@VSBQBRWY GROGDIPXLW\ LV WUDQ

VDOGR ODED VDDW DVHW GLJXQDNDQ G D QHDWXVXIWVNDY WIKH DVVHW LV XVH

WHUFDWDW WHUVHEXW VDPD GHQJDQ VKBLYVPRXQWWBDUDQVIHUUHG LV F

SHQ\XVXUDQ DVHW EHUGDVDUNDQ QLODL SHOQIHUIH®RHNHPEDIOHQ WKH GHSUI

GDQ QLODL SHUROHKDQ DZDO WKH UHYDOXHG FDUU\LQJ DPRXQ\
WKH GHSUHFLDWLRQ EDV
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.HFXDOL KDN DWDV WDQDK DVHW WHWDS GLPHSMWNIRQ WVHD@QISPDLIKWYV IL[H

WDNVLUDQ PDVD PDQIDDW HNRQRPLVQ\D GBBQHYRALDWHEG RYHU WKHLU

GLPXODL VHMDN DVHW PXODL DWDX VLDS GHSXNGPNDWLRQ VWDUWYV ZKHQ
FRPPLVVLRQHG RU UHDG\ IRU LWV

6HOXUXK DVHW WHWDS GLVXVXWNDQ PHQJS®QDINPHG PBIWRHGHY DUH GHSUHFL
JDULV OXUXV VHKLQJJD PHQFHUPLQNDQO&REDPHWKRG WR UHIOHFW WKH
PDQIDDW HNRQRPLV \DQJ OHELK VHVXDL GVWDWDI\DOQVXUH HFRQRPLF EHQ!
DNDQ GDWDQJ EHUGDVDUNDQ HVWLPDVL WRVBDH PEROQDBRMHG RYHU WKH IRO!

HNRQRPLV VHEDJDL EHULNXW XVHIXO

7DKX@DUYV
%DQJXQDQ GDQ SUDVDUDQD %XLOGLQJV DQG EXLOGLQJ L
OHVLQ GDQ SHUDODWDQ SDEULN ODFKLQHULHV DQG IDFWRU\
$ODW SHQJDQJNXWDQ 7UDQVSRUWDWLRQ HT)
3HUDERWDQ GDQ SHUDODWDQ NDQWRU )XUQLWXUHV DQG RIILFH F
3HUDODWDQ SHQXQMDQJ 6XSSRUWLQJ HTXLSF

+DN DwWDV WDQDK GLQ\DWDNDQ VHEHNDBQW BLDKDV LV VWDWHG DW F
SHUROHKDQQ\D GDQ WLGDN GLVXVXWNDQ GAHISIWBFQBWHIG DADIOVLDO OHJDO F
XQWXN PHQGDSDWNDQ KDN OHJDO DWDVOAMJUD@DULIHKWNALODQG DUH UHFR
VHEDJDL EDJLDQ ELD\D DNXLVLVL KDN DWDV WDQDWLEQDFRVW RI WKH ODQ
ELD\D WHUVHEXW WLGDN GLGHSUHVLDVLNRYWWY%IDDUB QOWRW NHSUHFLDWHG ¢
GHQJDQ SHPEDUXDQ KDN DWDV WDQDK GUBNXZIVGERIDODQG ULJKW DUH
DVHW WDNEHUZXMXG GDQ GLDPRUWLVDVLLYWDIQAMPQH MDORXYHWY DQG DPRU
KXNXP KDN DWDV WDQDK SHULRG RI WK

-XPODK WHUFDWDW DVHW WHWDS GLKHQWTIKII QFPHQIDEXDRPRXQW RI IL[H
SDGD VDDW GLOHSDVNDQ DWDX VDDW WLGBMHBBDQPPHEDMORQ GLVSRVDO R
HNRQRPLVY PDVD GHSDQ \DQJ GLKDUDSNPRQRPRLELEHQHILWY DUH H[SHFW
SHQJJXQDDQ DWDX SHOHSDVDQQ\D /DED DOMDASRXDD\DQ@DLQ RU ORVV D
WLPEXO GDUL SHQJKHQWLDQ SHQJDNXDQGBVHWRI®LILMRQQ IRl DVVHW FD
VHEDJDL SHUEHGDDQ DQWDUD MXPODK GQHMRHQKBVEBWZHHQ WKH QHW
SHOHSDVDQ GDQ QLODL WHUFDWDW GDULDRBHWKHGEBDUXINNIDQPRXQW RI DV
GDODP ODSRUDQ ODED UXJL GDQ SMEIKBRROBQLGDWHG VWDWHPHQV
NRPSUHKHQVLI ODLQ NRQVROLGDVLDQ SDRBWKSHUERBSUBKHWYLYH LQFRPH |
WHUVHEXW GLKHQWLNDQ SHQJDNXDQQ\D DVVHW LV GHUHFRJQL]HG

3DGD VHWLDS DNKLU WDKXQ EXNX QLODHW UHD/AIG XL QORXALDO \HDU UHVLG
PDQIDDW GDQ PHWRGH SHQ\XVXWDQ GLWBODBYK DD GMISNUBFLDWLRQ PHWK!
WLGDN VHVXDL GHQJDQ NHDGDDQ GLVHVIXDDSEBQRSHEDWH DGMXVWHG SU
SURVSHNWLI $VHW GLQ\DWDNDQ SDGD QDOBLVWIRWHGDBWWHFRYHUDEOH Y
GLSHUROHK NHPEDOL SDGD VDDW NHMDG LAX® GHHD GIOD FLMWRRVWDQFHV LQ
SHUXEDKDQ SHUXEDKDQ NHDGDDQ PHQJEQGUNDYLNPROXH PD\ QRW EH
EDKZD QLODL WHUFDWDWQ\D PXQJNLQ ,MSOSDNPHQWSPWDVVHWY LI DQ\ L
GLSHUROHK NHPEDOL 3HQXUXQDQ QLODLORVMW QMWLKIB PREPVROLGDWHG VW
GLDNXL VHEDJDL UXJL SDGD ODSRUDQ GIRED/ DRELRWEKBGU FRPSUHKHQVLY
SHQJKDVLODQ NRPSUHKHQVLI ODLQ NRQVROLGDVLDQ
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BURSILQYH)\ ,QYHVWCSURSEH

BURSHUWL LQYHVWDVL WHUGLUL GDUL WPQMDHK WPRD VE ISNURBVHIUW\ FRQVLVW
*UXS VDDW LQL \DQJ SHQJJXQDDQQ\D GL EDWXIKSHSRRS IRU FXUUHQWO\ XQ
EHOXP GLWHQWXNDQ 3HQJDNXDQ DZDO SURISHUWLWILDMHVYWBRIQLWLRQ RI L(
GLQ\DWDNDQ VHEHVDU ELD\D SHUROHKNM@WDWHOGPDWXNRVW LQFOXGLQJ |
SHQJHOXDUDQ \DQJ GDSDW GLDWULEXVAINDFWONFDWONULEXWDEOH WR
ODQJVXQJ XQWXN SHUROHKDQ SURSHUWL LQYHVYWBY¥RW SURSHUW\

6HWHODK SHQJDNXDQ DZDO SURSHUWL LOXEWWHWRMDWLWRXUQLWLDO UHFR,
EHUGDVDUNDQ ELD\D SHUROHKDQ GLNSURSHUWWXKYLPHDVXUHG DW FRV\

SHQXUXQDQ QLODL MLND DGD ORVVHV LI DQ\

3URSHUWL LQYHVWDVL GLKHQWLNDQ SHQONM¥YMPMQOWSBERSHUW\ LV GHU
VDDW ZKHQ LW KDV

L SHOHSDVDQ L EHHQ GLVSRVHG

LL WLGDN PHPLOLNL PDQIDDW HNRQRPLWIGL RRVDX@XIHQ EHQHILW LV HJ[
\DQJ GDSDW GLKDUDSNDQ SDGD VDDW SHOGISWSAHUIPDRU
DWD X

LLL KDQ\D MLND WHUGDSDW SHUXEDKDQ $HQJIMWRIBHDI® \VQ D
GLWXMXNDQ XQWXN RSHUDVLRQDO GDQ GLNXEXRYOH X DG
GHILQLVL SURSHUWL LQYHVWDVL SURSHUW\ GHIL

FKDQJH LQ XV
DHILIFOXGHG IUR
QLWLRQ

IDED DWDX UXJL \DQJ WLPEXO GDUL SHQJIKBPIQWLRQ ORVVHV RQ WKH C
SHQJDNXDQ DWDX SHOHSDVDQ SURSHUWLGLYQSRVIW®VRI MDLQDLQYHVWPHQW

DGD GLDNXL GDODP ODED UXJL SDGD VUBWRWHUMOAL@WKH SURILW RU (
SHQJKHQWLDQ DWDX SHOHSDVDQ WHUVHEXWMUHFRJQLWLRQ RU GLVSRVDO

$VHW SHQJIDPSX! 7D[ DPQHVW\

*UXS PHQHUDSNDQ 36%. SSNXQWDQVKHVHWRXS DGRSWHG 36%.

GDQ /LDELOLWDV 3HQJDPSXQDQ 3DMDN’ \DSFFPX@QWDRQYXUIRU 7D[ $PQHVW\
SHUODNXDQ DNXQWDQVL DWDV DVHW GD @ DOEIDCAEIVOILMWOV XBQBK UHJXODWFH
GLDNXL VHEDJDL EDJLDQ GDUL SHQJDPSXOQ®DMWBBWNIRU DVVHWV DQG (
VHVXDL GHQJDQ 8QGDQJ 8QGDQJ 1RPRU XQWBMWXQKH WD[ DPQHVW\ LQ DFF]

WHQWDQJ 3HQJDPSXQDQ 3DMDN 1R88 \HDU UHJDUGLQJ 7D[ $PQC
SHQJDPSXQDQ 3DMDN’ \DQJ EHUODNX HIHBRQHWWD\QIYERWO HIIHFWLYH -XO\
-XOL

36%. PHPEHULNDQ SLOLKDQ NHELMDNB®$.GDOBBRYLGHV SROLF\ RSWLI

SHQJDNXDQ DZDO DVHW DWDX OLDELOLWDWHHRID WALPEQ®RIGDUYHWY DQG OL
SHODNVDQDDQ XQGDQJ XQGDQJ SHQJDPSXJIIQDSPMMDMW\ ODZ ZKLFK FRPSC
\DLWX GHQJDQ PHQJLNXWL 6$. \DQJ UHOHYPQHNBQXWEN DFFRUGLQJ WR WK
VLIDW DVHW DWDX OLDELOLWDV \DQJ GUBRRIQL3BE® DVVHWV DQG OLDEL
SDUDJUDI DWDX PHQJLNXWL NHWHQWXBRUIQ@D K DWRAU ZKLFK FRPSOLHYV
GDODP SDUDJUDI KLQJJD  36%. SHQGHNDWD@YHG LQ SDUDJUDSKV W]
RSVLRQDO GLPDQD DVHW GDQ OLDELOLWDWSWQBDP®XQBOURDFK ZKHUH
SDMDN GLVDMLNDQ VHFDUD WHUSLVDK GD DNV DNWW BQQ OLDELOLWDMY DUH
ODLQQ\D GDODP ODSRUDQ SRVLVL INMRRD®WKHU DVVHWV DQG OLEL
NRQVROLGDVLDQ MLND *UXS WLGDN PHODRKRRN@ GHIDIWNBEUDWDWHPHQW RI
NHPEDOL *UXS PHQJDNXL DVHW \DQJ GWOIDSRBXSBQGLG QRW UHPHDVXU
VHEDJDL EDJLDQ GDUL SHQJDPSXQDQWHFRODMLNHG LWV DVVHWYV GHFO
EHUGDVDUNDQ QLODL SHUROHKDQQ\D DRQXYW\ \DWIGHHPHG FRVW DV UF
GLODSRUNDQ GDODP 6XUDW .HWHUDQJDQS$PHOVMWPSKXEURYDO 6.33

3DMDN 6.33
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M $VHW SHQJDPSXQDQ SI M 7D[ DPQHVW\ DVVHW:'

$VHW SHQJDPSXQDQ SDMDN EHUXSD HKMIWEDO@PQHVW\ DVVHWV LQ WKF
SHUDERWDQ GDQ SHUDODWDQ NDQWRU GUXXNQXWNDB BOGJIDIQLFH HTXLSPHC
PHWRGH JDULV OXUXV GHQJDQ PDVD PDQIRDMQHNR@PMRUKW OLQH PHWKRG Z

PDVLQJ + PDVLQJ WDKXQ GDQ W D K X\®I DWWHV R R G \HDUV UHVSHFWLYH
NHELMDNDQ *UXS ZLWK WKH *URXS{V SROLFLHV
P 6HZ1*UXS VHE/HVV P /HDVi*URXS DV /

3DGD DZDO NRQWUDN *UXS PHQLODL DSDKIHD K*INRGEWDYNHVVHY DW FRQW
PHUXSDNDQ DWDX PHQJDQGXQJ VHZD 6XDRHWKRQWUPRQWUDFW LV RU FRC(
PHUXSDNDQ DWDX PHQJDQGXQJ VHZD MLWDLNRRWBEBRWUDFW FRQYH\V W]
WHUVHEXW PHPEHULNDQ KDN XQWXN PHKYMRGDQUNTHRWLILHG DVVHW IR
SHQJJXQDDQ DVHW LGHQWLILNDVLDQ VHO BRPKDXQDW XRWDR FARDVLGHUDWLRQ
ZDNWX XQWXN GLSHUWXNDUNDQ GHQJDQ LPEDODQ

*UXS PHQHUDSNDQ DNXQWDQVL \DQJ GLNHFKBOURXS PGWENHY WKH H[FHSWL
VHZD MDQJND SHQGHN MDQJND ZDNWX VEROWQWBIWBXOHDVHV WHUP RI
NXUDQJ GDQ VHZD DVHW EHUQLODL UHQG DR & QDN H\R RWUDRZ YDOXH DVV}
VHZD \DQJ VHEDJLDQ EHVDU WHUGLUL GPRQWHYDNBVEBMLFK PRVWO\ FRQV
EHUQLODL UHQGDK VHSHUWL PHVLQ IRWRBNRSH DNRABXWMNMFK DV SKRWRFI
VHZD PHVLQ SHQJDQJNDW EDUDQJ DWDX PRIFERWGHWYHNMPRQJ RWKHUV DC
MDQJND SHQGHN XQWXN NHEXWXKDQ M DOGHIINWDH\SIRQ GRIWNOLIW RU FUDQH IR
WHUWHQWX *UXS PHQJDNXL EHEDQ GHQJDQHANWRGAHHIDDMM V 7KH *URXS UHFR
OXUXV GDODP ODSRUDQ ODED UXJL EHURGD®WINNIQKWYLODQH EDVLV LQ LW
NRQWUDNWXDO GDUL PDVLQJ PDVLQJ NRQWQDNORVADEDVHG RQ WKH FRQWU
UHVSHFWLYH OHDVH FRQWUDFWV

-LND DGD NRQWUDN VHZD \DQJ WLGDN PHPHWKKUH TDUMDWHDVH FRQWUDFWYV
VHEDJDL VHZD DVHW EHUQLODL UHQGDK D@WWXVWHRD ORYQYNDXH DVVHWV RU
SHQGHN PDND *UXS DNDQ PHQJDNXL OLDWKGILWIRXSHWAKDOO UHFRJQL]H OH
GDQ DVHW KDN SDNDL SDGD WDQJJDO GLBXIDDL®RDXVHZDVVHWY DW WKH FF
WDQJJDO DVHW VLDS XQWXN GLIJXQDNDQRI 3DKGH OHDYHDWKH GDWH WKH »
GLPXODLQ\D VHZD DVHW KDN SDNDL GLRENRUODEBHVIRW XVH $W WKH FR
KDUJD SHUROHKDQ %LD\D SHUROHKDQ DRHWKdDMNHDWDLWKH ULJKW RI XV
KDUXV PHQFDNXS MXPODK NHZDMLEDQ VHZPHIDWQJIUGEGD XL FRVW  7KH FRVW
ELD\D ODQJVXQJ DZDO \DQJ WLPEXO GDQDSMABDADVIDMOO LQFOXGH WKH
VHZD \DQJ GLODNXNDQ SDGD DWDX VHEHDDOELWMIRQLHNMO UHFRJQLIHG  LQl
PXODL GLNXUDQJL VHWLDS LQVHQWLI VHZRQBRU GHOVHUQ®DHDVH SD\PHQWYV
WKH FRPPHQFHPHQW GDWH OH\
LQFHQWLYHYV UHFHLYHG

6HWHODK SHQJDNXDQ DZDO DVHW KDN SDNDILOWREZQQQMQUQADDO UHFRJQLWL
GLXNXU SDGD ELD\D SHUROHKDQ GLDPRWWHWDNL KBDQ@ VXEVHTXHQWO\
GLVXVXWNDQ VHODPD PDVD VHZD DPRUWQ]HG FRVW DQG GHSUHFLDYV
PHQJJXQDNDQ PHWRGH JDULV OXUXV @K® ®BPDXW XVLQJ WKH VWUDLJK
GLVHVXDLNDQ XQWXN VHWLDS SHQXUXQIXDOQ@LEBLDGMXQWHG IRU DQ\ LP
SHQJXNXUDQ NHPEDOL OLDELOLWDYV VHZD UHPHDVXUHPHQW RI
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%LD\D GLWD( O '"HIHUUHG FKDUJHV

%LD\D ELD\D WHUWHQWX WHUXWDPD WHUG&HUWNINV BELSHDR ELWXDHY FRQVL
GDQ EHEDQ EHEDQ ODLQ VHKXEXQJDQ GH®YMNY ERQE® H[SHQVHV UHODWLC
SHUSDQMDQJDQ KDN DWDV WDQDK GDQ EUBN@HZBHORGRKWQ DQG DFTXLVLW]
VLVWHP SHUDQJNDW OXQDN \DQJ PHPSXOQMWHPDVRQFOXGLQJ LPSOHPHQ\
PDQIDDW OHELK GDUL VDWX WDKXQ GLVEBIQHIXKMNDRI ZRIFK H[WHQG RYHU
GLDPRUWLVDVL VHODPD PDVD PDQIDDWQWDQGRQHBD®DU DUH GHIHUUHG D
PHQJJXQDNDQ PHWRGH JDULV OXUXV %HB\KHESHEDOQRGYLEHQHILWHG XVLQ.
GLVDMLNDQ GDODP DNXQ DVHW WLGDN ODRHWKRGDLOKHDPHSDGDE LQFOXGHG
ODSRUDQ SRVLVL NHXDQJDQ NRQVROLGDVEXQUHQW DVVHWV LQ WKH FRQVR
ILQDQFLDC

P %LD\D SLC P %RUURZLQ

%LD\D SLQMDPDQ \DQJ GDSDW GLDWULEX%RVUL®ZMQIFKYWY WKDW DUH GL
GHQJDQ SHUROHKDQ SHPEDQJXQDQ DWDXVISH IMDEEXXWDIQNLRQ FRQVWUXFWL
DVHW NXDOLILNDVLDQ MLND DGD GLNDISXWDOLVYRVIDWHHEWJIDLDQ\ DUH FC
EDJLDQ ELD\D SHUROHKDQ DVHW WHUVHBEXMH 6ARADMLRQ\WKH UHODWHG D
ELD\D SLQMDPDQ ODLQQ\D GLDNXL VHEDJERUBEHENQ@JSBBUWY DUH UHFRJQL
VDDW WHUMDGL %LD\D SLQMDPDQ WHUGLBKHIDUIQEKDUHEXQ@IRUURZLQJ FF
NHUXJLDQ VHOLVLK NXUV GDQ ELD\D OD L QL@QH UGHIMWWIQ JURKWHLIQ H[FKDQJH
*UXS VHKXEXQJDQ GHQJDQ SHPLQMDPDQ GRQDQFLQJ FKDUJHV WKDW WKH

FRQQHFWLRQ ZLWK WKH ERUURZL

.DSLWDOLVDVL ELD\D SLQMDPDQ GLPXORDSEWOGDLNMWIVRQ RI ERUURZLQJ
DNWLYLWDV \DQJ GLSHUOXNDQ XQWXN PHREREKHQV MWKSN DFWVHWLHY WR SUH!
DJDU GDSDW GLJXQDNDQ VHVXDL GHQJDQ MI/NWHX\G QRD GWY LQWHQGHG XVH L
SHQJHOXDUDQ XQWXN DVHW NXDOLILNDW.IOH HEDHD GEUWXDHY IRU WKH TXD(
SLQMDPDQQ\D WHODK WHUMDGL .DSLWDOLBAYWULRZILI}D SERMINDQKDYH EHH
GLKHQWLNDQ NHWLND VHFDUD VXEVWDQV LIS VWO RUXXKWLRWLRILWRVURZLQJ
\DQJ GLSHUOXNDQ XQWXN PHPSHUVLD®NOmMDQ WRNHBWFWLYLWLHY QHFHVVE
NXDOLILNDVLDQ DJDU GDSDW GLIJXQDNDQTXBWXDLQGHQMHHWY DUH VXEVWDC

PDNVXGQ\D WHODK VHOHVDL WKHLU LQW
( ,QVWUXPHQ N ( )LQDQFLDO LQ
$VHW NH J)LODQFLD

*UXS PHQHQWXNDQ NODVLILNDVL DVHW NHXDQUBRSSGKBWHUPLQHYV WKH FO
VDDW SHQJDNXDQ DZDO GDQ DNDQ GLHYDOQDWQIE LNDHDP BV HWY DW LQLWLDC
VHWLDS DNKLU WDKXQ NHXDQJDQ MLNDBIYDOYXOMHVGDMKLY GHVLIQDWLRQ
GLLMLQNDQ \HDU HQG LI DSSURSULDWH DQG |

$VHW NHXDQJDQ *UXS PHQFDNXS NDV GDQ7KHWDRXNIDVWILQDQFLDO DVVHWYV

SHQHPSDWDQ GL EDQN SLXWDQJ XVDKD SERWKW QUT®DLQOGIRMYY SODFHPHQV

GDQ LQYHVWDVL SHQ\HUWDDQ VDKDP UHFHLYDEOHV RWKHU UHFHLYDE
LQ VKDUHYV
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C ,QVWUXPHQ NHXDQJ C )LQDQFLDO LQVWUXPF

$VHW NHXDQJD JLODQFLD( FROQWI

3HQHPSDWDQ GL EDQN \DQJ WHUGLUL GDUDRFBHSRWNVWIRQ EDQNV FRQVLV\
GLPDQD GLDORNDVLNDQ XQWXN SHQJHOXDLFIKXQ DRRIGDMOORFDWHG IRU |
WHUWHQWX SDGD DZDO SHQJDNXDQ GLDNKISHMUEHWBPUHYLODH LQLWLDOO\ L
SRNRN GLPDQD PHQDPSLONDQ QLODL ZDMDUSSDGHLYDOWPRXQWY ZKLFK L
DZDO SHQJDNXDQ 6HWHODK SHQJDNXDQ YWY®XHWGLRWXWULQLWLDO UHFRJQLV
VHEHVDU ELD\D SHUROHKDQ GLDPRUWLVDNKH\ ®H FONRINHG DW DPRUWI
GLWDPEDK SHQGDSDWDQ EXQJD DNUXDO S@NVGDhNVPWNDH LQWHUHVW UHFH
PHWRGH WLQJNDW VXNX EXQJD HIHNWLI HITHFWLYH LOQOWHUHVW UDWH PHW

3LXWDQJ GLDNXL VHEHVDU QLODL NRQWUTIHFHWDEXOMNIDKNBHQUHFRJIQL]HG LC

WHUPDVXN SDMDN SHUWDPEDKDQ QLODL L®FRLFHLAPRRX QWY LQFOXGLQJ

PHQDPSLONDQ QLODL ZDMDU SDGD VDDW SBI®GBRSXW®Q [D 72330 ZKLFK UHSUH\
YDOXHV DW LQLW

*UXS PHQFDWDW SHQ\LVLKDQ SHQXUXQDQ7RQHOPURXISXWMHFRJIQL]HY DQ DO
EHUGDVDUNDQ NHUXJLDQ NUHGLW HNVSHNRIDWWDRHQWS&/IRU LWV UHFHLYD
'DODP PHQHQWXNDQ (&/ *UXS PHQHUBBNDRWHG FUHGLW ORVVHV 3(&/°
SHQGHNDWDQ PDWULNV SHQFDGDQJDWKH \@3gJ WKH *URXS DSSOLHV
GLVHGHUKDQDNDQ XQWXN PHQLODL (&/ BWRYLWHRXBDWUL[ IRU FDOFXOD\
SLXWDQJ GDJDQJ ODWULNV SHQFDGDQJDI®RUGLWW WMWRIGHQUHFHLYDEOHYV 7K
EHUGDVDUNDQ GDWD KLVWURULVY JDJDOEEOWHOU R XWKOH) JIWUDGH UHFHLY
XVDKD WHUKDGDS MDQJND ZDNWX SHOX@EIMDZOYM WWWHY RYHU WKH H[SHF

XVDKD GDQ GLVHVXDLNDQ GHQJDQ HVWLpHRHLYPEYIHY DQG LV DGMXVWHG
GHSDQ HVWLPDWHYV

3LXWDQJ EHUVDPD GHQJDQ SHQ\LVLKDQ SRRMKUXHMPHL QDEOH WRJIHWKHU ZL'
WHUNDLW GLKDSXVNDQ MLND WLGDN WH UBBDSRID QHP XRUNLRSMLUPHQW L\
\DQJ UHDOLVWLY DWDV SHPXOLKDQ GL PDWDOKMHHUGIGIDWQR UHDOLVWLF SURVSFH

,QYHVWDVL SHQ\HUWDDQ VDKDP WHUGLU|Q®BYWPHE@DILQAQMKDUHY Rl VWRF
WLGDN VLJLQLINDQ GDUL LQYHVWDVL VDKD®VGLQEHIPOVDK DPRXQW RI LQYH!
DILOLDVL GLPDQD VDKDP WHUVHEXW WLGIWNVRRANRGDL WY BDOVOUDWHY ZKHU}
DNWLI GDQ WHNQLN SHQLODLDQ EHUGDVDUNRWBAYHQ DEWLNHQ PDUNHW D
LQSXW SDOLQJ UHQGDK \DQJ VLJQLILNDHFKQHUXBGEDRU ZKLFK WKH ORZI
SHQJXNXUDQ QLODL ZDMDU \DQJ WLGDN IGO¥DWIGLBPOWLWR WKH IDLU YL
GLDNXL GDQ GLFDWDW SDGD QLODL SHUROHXRPEMIADY WMEUH DOIMN UHFRJIQL]H(

ELD\D DWDV WUDQVDNVL ODQJVXQJ DFTXLVLWLRQ FRVW LOQFOXGLC
DWWULEXWDEOH

SHQHPSDWDQ GL EDQN GDQ SLXWDQJ XDUKHFHPMIONWW LQ EDQNV DQG Ul

SHQJDNXDQQ\D NHWLND QLODL NRQWUDN GWHHPRYQXINHEDAPHQ WKH FRQWU

EXQJD DNUXDO GLWHULPD DWDX WHUWDJLKQFOXGLQJ DSSOLFDEOH DFFUX
UHFHLYHG R

/[LDELOLWD) JLODQFLDO

*UXS PHQHWDSNDQ NODVLILNDVL DWDV OLDEHCIMXS NHXDHQUBPLO HY WKH FOI
SDGD VDDW SHQJDNXDQ DzZDO ILOQODQFLDO OLDELOLWLHY DW LQL
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C ,QVWUXPHQ NHXDQJ C )LQDQFLDO LQVWUXPF
/LDELOLWDV NHXEL J)LODQFLDO OLDEL

/LDELOLWDV NHXDQJDQ *UXS GLXNXU SBRB8DURERXDBYY ILODQFLDO OLDELOL

SHUROHKDQ GLDPRUWLVDVL /LDELOLWDVD®EXTHDIDXUHGXBW DPRUWL]HG FF

WHUPDVXN KXWDQJ XVDKD GDQ ODLQ ODLQ QPREDLQOPDOMXKELOLWLHY LQFOX

KDUXV GLED\DU GDQ XWDQJ EDQN SD\DEOHVY DFFUXHG H[SHQVHV SD
OREL

8WDQJ XVDKD EHEDQ DNUXDO GDQ XWDQJ70DIGHOPR\ P BEABWXDFFUXHG H[SH
GHQJDQ QLODL NRQWUDN DWDX WDJLRDG RNKRBQDSD\DEOHV DUH U
PHQFHUPLQNDQ QLODL ZDMDU SDGD VDDW §RQWINMDOXDBODORU LQYRLFH D

UHSUHVHQW WKHLU IDLU YDOXHYV

8WDQJ EDQN GLDNXL GHQJDQ QLODL SRNRDNQSDORDWDPDOWUH UHFRJQL]HG

SHQJDNXDQ DZDO GLPDQD PHQFHUPLQNDGUQIQFDLSZX® MPRXQWY DW LQLWLLE
SDGD VDDW SHQJDNXDQ DZDO 6HODQMXWQHAHU HBMHOW PDIQHLU IDLU YDOXHYV
\DQJ GLNHQDNDQ EXQJD GLXNXU GHQJDQ 6XERIHI XBQWO\ WKHVH LQWHUHV
GLDPRUWLVDVL QLODL SRNRN GLWDPEDHRHDWXNO GEXDQWDDPRUWL]HG FRVW
DNUXDO PHQJJXQDNDQ PHWRGH WLQJINDWF¥FXIXX G XIQWHUHVW SD\DEOH

HIHNWLI %HEDQ EXQJD DNUXDO GL VDMLNDQWHEBYW WHUWVEHVBRWKRG 7KH
GDODP EHEDQ PDVLK KDUXV GLED\DU VHEDI®EEHHVHOEUHVHQWHG VHSDUD)
GDUL OLDELOLWDY MDQJND SHQGHN H[SHQVHV SD\DEOH DFFRXQW DV |

/LDELOLWDV NHXDQJDQ GLKHQWLNDQ SHQUJKXMXDQQ®FNBWIONDELOLW\ LV GH
NHZDMLEDQ \DQJ GLWHWDSNDQ GDODREOAUDBIRQVRYGHU WKH OLDELO
GLED\DUNDQ

.HWLND OLDELOLWDV NHXDQJDQ DZDO GLJDR@LNDQWERQJDQ@DQFLDO OLDE
OLDELOLWDV NHXDQJDQ ODLQ GDUL SHPEW®W®RWKGMUDNRE WQH VDPH OHQGH
VDPD GHQJDQ NHWHQWXDQ \DQJ EHUEHGDIIWWHQWDWHUPY RU WKH WHU
VXEVWDQVLDO DWDX PRGLILNDVL VHFDUDOVLREVWDWVLDWHDWOEBNWDQWLDOO
OLDELOLWDV NHXDQJDQ \DQJ VDDW LQH[FK®RIJHPOND PRGLILFDWLRQ LV
SHUWXNDUDQ DWDX PRGLILNDVL WHUVHEXGH GHERWIW MHERIDWKH RULJLQ
SHQJKDSXVDQ OLDELOLWDV NHXDQJDQ UBEZRIQLWDRQ RI D QHZ OLDELOLV
SHQJDNXDQ OLDELOLWDV NHXDQJDQ EDWRQ GW&HVHIAMAKFWLYH FDUU\LQ
DQWDUD QLODL WHUFDWDW OLDELOLWDWHRINGIDS LWHMHEWWU ORVYV
GLDNXL GDODP ODED UXJL

6DOLOQJ KDSXV LOVWUXPHQ NHXDQJDQ 21 IVHWWLQJ RI ILODQFLDO LQVWU

$VHW NHXDQJDQ GDQ OLDELOLWDV NHXDQUID@D YBDRQJIKWDAHWY DQG ILQDQF
GDQ QLODL QHWRQ\D GLVDMLNDQ GDODPRIODMWUDQGSRAKIHVLQHW DPRXQW

NHXDQJDQ NRQVROLGDVLDQ MLND GDQ KDPRD WR® DG MWHWG D/SDMWWHPHQW R

KDN \DQJ EHUNHNXDWDQ KXNXP XQWXN DROHOR®RNDR WKHUH LV D FXUUHQ
VDOLQJ KDSXV DWDV MXPODK \DQJ WHODKUGILRWXWRGRIUY HDVMWKH UHFRJQL]H
NHXDQJDQ GDQ OLDELOLWDV NHXDQJDQLWHWHDMWQ®MRRQ WR VHWWOH

WHUGDSDW LQWHQVL XQWXN PHQ\HOHVWDHDNOQHGWRHDQVVHWY DQG VHW
PHQJJXQDNDQ GDVDU QHWR DWDX XQWXN \PILHAX-CDMODL.Q BRKNDQ

DVHW GDQ PHQ\HOHVDLNDQ OLDELOLWDVQ\D VHEDUD

EHUVDF
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F 3HQGDSDWDQ ( F 5HYHQXH DQG \

rn

BHQGDSDWDQ GLDNXL ELOD EHVDU NHPXQ3SNYGBRAHDLDYIDEWRIQLIHG WR WKH

HNRQRPL DNDQ GLSHUROHK ROHK *UXS GPOQORHMIXPOBKOKDW WKH HFRQRPLF

GDSDW GLXNXU VHFDUD KDQGDO 3HQGDSDWIH CGIRMKXWDWQBGWKH UHYHQXH |

QLODL zZDMDU SHPED\DUDQ \DQJ GLWHULFRADWDWDBIXG QIHWLHQXH LV PHDVXUI

SLXWDQJ WLGDN WHUPDVXN GLVNRQ UDDBDIWHGDR) 3WKHWMDNFRQVLGHUDWLR

SHUWDPEDKDQ 1LODL 331 UHFHLYDEOH H[FOXGLQJ GLVFRX
YD(DGGHG WDII

.ULWHULD VSHVLILN EHULNXW MXJD KDUXVIIGHSROOREZ VHENGSGNKFLILF UHFRJQ

SHQGDSDWDQ GLDNXL DOVR EH PHW EHIRUH UH®
SHOMXDODQ EDUDQJ 6DOH RI

3HQGDSDWDQ GDUL SHQMXDODQ \DQJ HSHYHEQOH GDRP VDOHV DULVLQJ
SHQJLULPDQ ILVLN SURGXN SURGXN *UX%H®LIYMXL RALWBH *URXSTV SURG X
NRQWURO DWDV SURGXN WHODK GLSLQGOHKNFRQWHRIDGRI WKH JRRGV KI
SHPEHOL \DQJ SDGD XPXPQ\D EHUVDPDDQEXDMWX@KLFK JHQHUDOO\ FRLQF
GHQJDQ SHQJLULPDQ GDQ SHQHULPDDQQ\GHOLYHU\ DQG DFFHSWDQFH

SHOQJKD VH: S5SHOWDO
B3HQJKDVLODQ VHZD GLDNXL GHQJDQ GDVBHQWDQVLQXRXN LV UHFRJQL]JHG
VHODPD PDVD VHZD EDVLV RYHU WKH OHDVH WHUPV
%HEDQ ([SHQVHYV

%HEDQ GLDNXL SDGD VDDW WHUMDGLQ\D QO9$BQ\DHNWXDWH UHFRJQL]JHG ZKH(
LOQFXUUHG DFFUXDO EDVLYV

3HUSDN ¢ 7D[DV
3DMDN ILQDO )LODO WD][

3HUDWXUDQ SHUSDMDNDQ GL ,QGRQHV8QGHWH@IHWWD[ UHIXODWLRQV LC
EHEHUDSD MHQLV SHQJKDVLODQ GLNHQDMIDJDEDMDIN)EB®H LV VXEMHFEWHG
EHUVLIDW ILQDO

3DMDN ILQDO WLGDN WHUPDVXN GDODP OLQQ®XS WIJJ GMLDWPRBHG RXW U]
ROHK 36%. 20HK NDUHQD LWX *UXS PRARQNDMLRDI WKH *URXS SUHVHQW
EHEDQ SDMDN ILQDO VHKXEXQJDQ GHQJDQUERRQKWMUGD® LQFRPH DV D VH
EXQJD VHEDJDL EDJLDQ WHUVHQGLUL GDOMPQURSRGDQYHDBEDVDWHPHQW RI
UXJL GDQ SHQJKDVLODQ NRPSUHKHQRMKHUOPRBRSUHKHQVLYH LQFRPH

NRQVROI

3DMDN NLQL &XUUHQW WD]

$VHW GDQ OLDELOLWDYVY SDMDN NLQL XQWXMHWDNKX@G EHILDMEDOD@WYLHY DULVL
GLXNXU VHEHVDU MXPODK \DQJ GLKDUDBNDMKHGEXDWHQW \HDU DUH PHDV
GLUHVWLWXVL GDUL DWDX GLED\DUNDQ HN$IPWBG RWR BEHWODNFRYHUHG |UF
SHUSDMDNDRQ WD[DWLRQ DXWKRULW\



7KH RULJLQDO LQWHULP FRQVROLGDWHG ILQDQF
DUH LQ ,QGRQHYV

37 0$'86%$5, 0851, ,1'$+ 7EN 37 0$'86%$5, 0851, ,1'$+ 7EN

'$1 (17,7%$6 $1$. $1' 68%6,',$5,(6

&$7%$7%1 $7%$6 /$325%1 .(8$1*$1 ,17(5,0 127(6 72 7+( ,17(5,0 &2162/,'$7('
.2162/,'$6,$1 ),1$1&,$/ 67$7(0(176

7DQJJDO  -XQL GDQ XQWXN SHULRGH B@IR EXQHQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWWKHQ HQGHG

'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
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3HUSDMDNDQ S 7D[DWLRQ FRQWLQXHG
3DMDN NLQL ODQMXWDQ &XUUHQW WD|[ FRQWLQXHG

%HEDQ SDMDN NLQL GLWHQWXNDQ EHUGDERUNBQWOWBD NBBQVH LV GHWHU
SDMDN SHULRGH EHUMDODQ \DQJ GLKLWX\QD[DEHOHGDYBRRI®QRU WKH SHULR
WDULI SDMDN \DQJ EHUODNX WKH SUHYDLO

.RUHNVL WHUKDGDS OLDELOLWDVYV SHUSDMPNDRGPHEIQDMWXLWRBDWD[ REOLJDWLEF
VDDW VXUDW NHWHWDSDQ SDMDN GLWHUL KB DXWR [ NDIV \GH D WIXHNQW O HW W H
NHEHUDWDQ SDGD VDDW NHSXWXVDQ DNKDWWY PMDIOHSHEHUIDQVIM) ZKHQ WKH |
GLWHW DSSHDO LV G

SDMDN WDQJJXKDQ 'HIHUUE

$VHW GDQ OLDELOLWDV SDMDN WDQJH{KDQHGSLWNXL DVVHWV DQG C
PHQJIJXQDNDQ PHWRGH OLDELOLWDV DWDHFRRQVHNXHQYVLIQJ WKH OLDELOL
SDMDN SDGD PDVD PHQGDWDQJ \DQJ WDPEXOHGDWL] FRQVHTXHQFHV D
SHUEHGDDQ MXPODK WHUFDWDW DVHW GDG LOLDEHQEMND\ERWZKHRWWKH FDU
ODSRUDQ NHXDQJDQ GHQJDQ GDVDU SHQHIQDWIQQ $DIMDMWY DQG OLDELOL
DVHW GDQ OLDELOLWDV SDGD VHWLDS WDWQD WHP HQWWY SRU® WKHLU UHVSFH
/LDELOLWDV SDMDN WDQJJXKDQ GLDNXLHDXRKNVMNSRUWWXDRJ GDWH 'HIHUUH
SHUEHGDDQ WHPSRUHU NHQD SDMDN GDQHPRHW]SGMDRU DOO WD[DEC
WDQJJXKDQ GLDNXL XQWXN SHUEHGDDQ WHRBERHBBHWQDQG GHIHUUHG W
EROHK GLNXUDQJNDQ GDQ DNXPXODVL UBFRJQILWEDIRU GHGXFWLEOH WH
VHSDQMDQJ EHVDU NHPXQJNLQDQ SHUEHGDP® DFFREROBWHG ILVFDO ORVVH
\DQJ EROHK GLNXUDQJNDQ GDQ DNXPXODMI WXJISUREMEOH WKDW WD[DEC
WHUVHEXW GDSDW GLPDQIDDWNDQ XQWXNDRIPDQOOEDGJILL Q@ DIKXKWXUH \HDUV D
NHQD SDMDN SDGD PDVD GHSDQ GHGXFWLEOH WHPSRUDU\ GLII
DFFXPXODWHG ILVFDO OfF

-XPODK WHUFDWDW DVHW SDMDN WD QJJXKTKH GIDVHODPX XPRQIW RI GHIHUL
SDGD DNKLU VHWLDS WDKXQ SHODSRUDQUGIQHGHW XIW QNCHOHQG RI HDFK LU
DSDELOD ODED ILVNDO PXQJNLQ WLGDN PHBREWE WRWMWNH H[WHQW WKD
PHQJNRPSHQVDVL VHEDJLDQ DWDX VHPXD BDQEIIE B WHKDW VXIILFLHQW WD
SDMDN WDQJJXKDQ WHUVHEXW 3DGD DNK DY I HWLEDGHSW R LIRBBAMR Z WKH EHQHI
SHODSRUDQ *UXS PHQLODL NHPEDOL GMNHMUBOGMDN DVVHW WR EH XWL
WDQJJXKDQ \DQJ WLGDN GLDNXL *UXS PHOFENXMHSRWAW QJ SHULRG WKH °
SDMDN WDQJJXKDQ \DQJ VHEHOXPQ\D WXGDNFRI®INKIG GHIHUUHG WD[ D\
DSDELOD EHVDU NHPXQJNLQDQ EDKZD ODEB ARVEDIH\SDGHUHYLRXVO\ XQUHF
PDVD GHSDQ DNDQ WHUVHGLD XQWXN SHPXVDUKD@QMN WR WKH H[WHQW WKk

SUREDEOH WKDW IXWXUH WD[DEC

WKH GHIHUUHG WD[ DVVHW WR EH

3DMDN WDQJJXKDQ GLKLWXQJ GHQJDQ PHQBIKQDNBQMWRDWNI FDOFXODWHG D\
SDMDN \DQJ EHUODNX DWDX VHFDUD VXBAVDWHQFNHBQ MGDFMWKHG RU VXEVWD
EHUODNX SDGD WDQJJDO SHODSRUDQ 3MUKXE KIB® UWIODIL GDWH &KDQJH)
WHUFDWDW DVHW GDQ OLDELOLWDV SDMDRRWPW RIXEBMHUDEE WD[ DVVHW)
GLVHEDENDQ ROHK SHUXEDKDQ WDULI SDWRND GIKDHBEBIQIN® @ D[ UDWHYV DUH
SDGD XVDKD WDKXQ EHUMDODQ NHFXDOL\NQWXRNEMUDQMONYLH[FHSW WR W
WUDQVDNVL \DQJ VHEHOXPQ\D WHODKUHOD®MH XWRILWHPV SUHYLRXVO\ F
GLEHEDQNDQ DWDX GLNUHGLWNDQ NHRWHKBUKPRADIDHKHQVLYH LQFRPH

NRPSUHKHQVLI ODLQ
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¢ 3HUSDMDNDQ S 7D[DWLRQ FF

3DMDN WDQJJXKDQ ODQMXWDQ '"HIHUUHG WD]

$VHW GDQ OLDELOLWDV SDMDN WDQJJXKD® IGUWHE.L WD) VH¥BWD DQG OLDE
VDOLQJ KDSXV GDODP ODSRUDQ SRVLWKHHERRQYRQLGDWHG VWDWHPH
NRQVROLGDVLDQ NHFXDOL DVHW GDQ ORVNEWQRWDW[SHIM NI WKH\ DUH
WDQJJXKDQ XQWXN HQWLWDV \DQJ EHUHBWDRWLMHNXBRQVLVWHQW ZLWK

GHQJDQ SHQ\DMLDQ DVHW GDQ OLDELOLWEX SIDH®W WDQIDVVHWY DQG OLDEL

SDMDN SHUWDPEDKDQ QLODL 331 9DCDGGHt 9%

3HQGDSDWDQ EHEDQ EHEDQ GDQ DVHW D \BHHW HEUDOHN XH[ H@ARHY DQG DVVHWYV

DWDV MXPODK 331 NHFXDOL 331 \DQJ PXQFRFI @DHWE QHW RI WKH DPRXQ\

SHPEHOLDQ DVHW DWDX MDVD \DQJ WLG DN ZKHIUMWEKIEN U$7GILQADIQY HG RQ D S

ROHK NDQWRU SDMDN \DQJ GDODP KDO RQLV3BUYGEBWXLY QRW UHFRYHUL

VHEDJDL EDJLDQ GDUL ELD\D SHUROHKDRYILAHHW QDIKDR XK FDVH WKH 9$7 L

VHEDJDL EDJLDQ GDUL EHEDQ EHEDQ \DQJSDIUWWHBD SWCHQFRVW RI DETXLVLWL
SDUVKH H[SHQVH LWHP

-XPODK 331 QHWR \DQJ WHUSXOLKNDQ GDUTLKBWIHWWBRRKX\MDWDJIRI 987 UHFRYF
NHSDGD NDQWRU SDMDN WHUPDVXN VHEDSID\D EOHLWQ WBUHLWD[ RIILFH LV L
DVHW ODQFDU DWDX OLDELOLWDYV SDGIFrXODHRWD ®VYRWWLRU FXUUHQW
NHXDQJDQ NRQVROLGDVLDQ FRQVROLGDWHG VWDWHPHQW RI 1|

3UR) T 3URYL

BURYLVL GLDNXL MLND *UXS PHPLOLNL NHZDRYEDIORRNVQLDUEDIHFRIQL]JHG ZKl
EHUVLIDW KXNXP PDXSXQ EHUVLIDW NRQNWUUHNWHQAW\REGDLIDWLRQ OHJID
DNLEDW SHULVWLZD PDVD ODOX EHVDU NMKRAX®JIJNDMDQUHPWOWXOW RI D SDVW H
SHQ\HOHVDLDQ NHZDMLEDQ WHUVHEXW WHKQWNLRDEDWNXDQORZ RI UHVRXU
DUXV NHOXDU VXPEHU GD\D \DQJ PHQJIJDQGHKRR@IORLIDEWQHILWY ZLOO EH UH’
HNRQRPL GDQ HVWLPDVL \DQJ DQGDO PHXRHQINIDWXRQIDIG D UHOLDEOH HV
NHZDMLEDQ WHUVHEXW GDSDW GLEXDW Rl WKH REOLJDWLRQ FDQ EH PDGFH

3URYLVL GLWHODDK SDGD VHWLDS WDQJJBDWOR ¥ HODRSRWDQHGDRYLHZHG DW H

GLVHVXDLNDQ XQWXN PHQFHUPLQNDQ HVDWQREDDIC MKWWEDENWR UHIOHFW \

\DQJ SDOLQJ NLQL -LND DUXV NHOXDU VXMVAML BDWH XQWIXW LV QR ORQJHU

PHQ\HOHVDLNDQ NHZDMLEDQ NHPXQJNLQDRXWHYRL WLGLDHWRXUFHV HPERG\

WHUMDGL PDND SURYLVL GLEDWDONDQ EHQHILWY ZLOO EH UHTXLUHG WR
WKH SURYLVLR

,PEDODQ NHUM| Il (PSOR\HH El

6HVXDL GHQJDQ 36%. *UXS PHQJDNXL SH@LDERBQGDQFH ZLWK 368%. \
XQWXN LPEDODQ NHUMD NDU\DZDQ VHMUWXDARIJQHDHWQSURYLVLRQ IRU HP
NHELMDNDQ *UXS XQWXN NRPSHQVDVL NDUHRIMQ OGLFPD@MD® EHQHILWYV LQ DF
PHQFDNXS XDQJ SHVDQJRQ XDQJ SHQJKDUWURX® RDMPSOR\HH FRPSHQVDWLR
NHUMD GDQ XDQJ SHQJJDQWL KDN NHSDGDLRBOXGHMWN) VHSDUDWLRQ DSSI
FRPSHQVDWLRQ EHQHILV
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| ,PEDODQ NDU\DZDQ O U (PSOR\HH EHQHILWY FRQWLQXH

6DOGR SHQ\LVLKDQ \DQJ GLSHUOXNDQ VHKHEDDPRRR®IN RI WKH DERYH PHQ
GLVHEXWNDQ GL DWDV GLHVWLPDVL SERYGDMDQMWDUH HVWLPDWHG E|
SHQLODLDQ SUR\VHNVL DNWXDULD \DQJ PBHQRIRQWNRQV XVLQJ WKH 3UR!
PHWRSWHRMHFWHG 8QLW &UHGLW PHWKRG

3HQJXNXUDQ NHPEDOL WHUGLUL DWDV NoHIXPMDAVQIDHP E@WY FRPSULVLQJ
NHUXJLDQ DNWXDULDO VHJHUD GLDNXL SDOGDQWDB®E IDRBRWYVDUH UHFRJQL
NHXDQJDQ NRQVROLGDVLDQ GHQJDQ SHQJWKKKFRQQROXGDWHG VWDWHPHQV
GLGHELW DWDX GLNUHGLWNDQ NHSDGELWHKH@IKRVUIWHYGSRQGLQJ GHELW
NRPSUHKHQVLI ODLQ SDGD WDKXQ WHUMD GIRP\DU BKIQQXNXHDLQFRPH LQ WKH \
NHPEDOL WLGDN GLUHNODVLILNDVL NH ODERFXXJEHSBPBDVWDKREQWY DUH QI

EHULNXWQ\D SURILW RU ORVV LQ VXEVHTXHQW

%LD\D MDVD ODOX KDUXV GLDNXL VHEDJDL3PNED @ HSIDYAF WIFIRWWYV DUH UHFR.

\DQJ OHELK DZDO DQWDUD ORVV DW WKH HDUOLHU EHWZHHQ

L NHWLND SHUXEDKDQ SURJUDP DWDX NXUWDKBPIE@ WHURDGWKH SODQ T
GDQ FXUWDLOPHQW DQG

LL NHWLND HQWLWDV PHQJDNXL ELD\D UHMWWXKWSDMWHD VW KW DX RXS UHF
LPEDODQ WHUPLQDVL WHUNDLW UHVWUXFWXULQJ FRVWV

%XQJD QHWR GLKLWXQJ GHQJDQ PHQJIJXQHW QLOQW.BUNDW LV FDOFXODWH
GLVNRQWR WHUKDGDS OLDELOLWDV LPEDGLY ARKOWD QBWR WRXSVKH QHW

PHQJDNXL WHUMDGLQ\D SHUXEDKDQ WHUGDBBISOIOLDETLROHWDNRXS UHFRJQL
LPEDODQ NHUMD QHWR SDGD G:EHEDQ KRPX®JHIDDRQ WKH QHW HPSOR\HH
DGPLQLVWUDVL GDODP ODSRUDQ ODED UXJQGHU 3JHQHUDO DQG DGPLQLVW!

LQ WKH SUF

L %LD\D MDVD WHUGLUL DWDV ELD\D MDVD 6MIUYLL FEL F\®VWOVBRPSULVLQJ

ODOX NHXQWXQJDQ GDQ NHUXJLDQ GDUL RRUWWDLOPWW GBQYLFH FRVWV J
SHQ\HOHVDLDQ WLGDN UXWLQ GDQ FXUWDLOPHQWYV DQG QRQ URXYV

DQG
LL %HEDQ DWDX SHQJKDVLODQ EXQJD QHWRHW LQWHUHVW H[¢

HXQWXQJIJDQ DWDX NHUXJLDQ DWDV NXUWDQYRUQORBRWWDEY IURP FXUWDLO!
SHQ\HOHVDLDQ VXDWX SURJUDP LPEDOD®ISID\GWMILLQ@HONEXHQHILW SODQ DUF
NHWLND NXUWDLOPHQ DWDX SHQ\HOHVDLDWKWHUNMNILOPHQW R

V 3HQXUXQDQ QLODL DVHW QRQNHXDQJDW ,PSDLUPHQW RI QRQ ILQDQFLDO

8QWXN WXMXDQ SHQLODLDQ SHQXUXQDRUQLPIDLUMPWEW DVVHVVPHQW S
GLNHORPSRNNDQ SDGD WLQJNDW WHUHDWGHD KURXPHD®DW WKH ORZHVW OF
WHUGDSDW VHEDJLDQ EHVDU DUXV NDV PDUMN LGGUHISHQGIHWGHSHQGHQW FD
XQLW SHQJKDVLO NDV $NLEDWQ\D EHEHGDHN DWH@I XIQLMLY $V D UHVXO
VHFDUD LQGLYLGXDO XQWXN SHQXUXQDQ QLBOWVW H® Q EGHEHGXDMD O\ IRU LPSD
GLXML SDGD WLQJNDW XQLW SHQJKDVLO WBVWS$\GHDWLEDBYKLEMQHUDWLQJ X
DWDX XQLW SHQJKDVLO NDV GLXML XQW XN BHGHWWX QRIUQ FIVKD L HMQLHFNDD WL Q J X
WHUGDSDW NHMDGLDQ DWDX SHUXEDKDQLMSHDLAWPHQWDRKHQHYHU HYHQWYV
PHQJLQGLNDVLNDQ EDKZD QLODL WHUFDWDWW XPVGDN FGD/SDM)GLFDWH WK
GLSXOLKNDQ DPRXQW PD\ QRW E
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V 3HQXUXQDQ QLODL DVHW QRQNHXDQJDWY QBSMXWH®W RI QRQ ILQDQFL
FRQWL

.HUXJLDQ SHQXUXQDQ QLODL GLDNXL VHEHUWPSDMNMPBQW ORVV LV UHFR
GLPDQD QLODL WHUFDWDW DVHW DWDX XXPLRKGWQEKDYKQFKDWKH DVVHW
PHOHELKL MXPODK WHUSXOLKNDQ \DQJ PHIGQHSIDNDID R XQRW TV FDUU\LQJ I
\DQJ OHELK UHQGDK DQWDUD QLODL ZDMDWHERNXUDGOIH EDLARRQW ZKLFK LV
SHOHSDVDQ GDQ QLODL SDNDL 8QWXN PHQOYWXNDKQ/ GRUWLRI GLVSRVDO T
SDNDL PDQDMHPHQ PHPSHUNLUDNDQ DUX&HWBWPRIMWD WKH YDOXH LQ XVF
GHSDQ \DQJ GLKDUDSNDQ GDUL PDVLQJ ADWL@DWKLWM[SHFWHG IXWXUH FC
SHQJKDVLO NDV GDQ PHQHQWXNDQ WLQJNBFWVELYHNRQWRMDIUIXQLW DQG GHV
VHVXDL XQWXN PHQJKLWXQJ QLODL NLQLGIGVARX@WXWYDWHVLQ RUGHU WR F
WHUVHEXW YDOXH RI WKRVH FDVK IORZV

W 7TUDQVDNVL GHQJDQ SLKDN EHUHODVLW 7TUDQVDFWLRQV ZLWK UHODWHG

(QWLWDV ,QGXN GDQ HQWLWDV DQDN PHP SX®\BD WHO®\WY VEINWILW\ DQG LWV V
GHQJDQ SLKDN EHUHODVL GHQJDQ GHIL®WUDIQ\CILKWDRAD ZLWK UHODWHG
SDGD 36$%. S5HYLVL 36$. SHYLVHC(

7UDQVDNVL VLJQLILNDQ GDQ VDOGR \DQJ BDWHULPDQGHQUDRQVDFWLRQV D!
SLKDN EHUHODVL GLXQJNDSNDQ GDODP WBWDWHB® SDQWLHV DUH GLVFOR
UHOHYDQ 1IRWHV F

.HFXDOL GLXQJNDSNDQ NKXVXV VHEDJDL8QDKIN WISKHIFN.ILFDOO\ LGHQWLILF
EHUHODVL PDND SLKDN SLKDN ODLQ \DQUKIGLSBHEWWNDYQGLVFORVHG LQ V
GDODP &DWDWDQ DWDV ODSRUDQ NHXDQJFQ QMROLREDVEDE LD DQFLDO VWD
PHUXSDNDQ SLKDN NHWLJD SDUWLHYV

> 7TUDQVDNVL GDQ VDOGR GDO > JRUHLJQ FXUUHQF\ WUDQVDF

7UDQVDNVL GDODP PDWD XDQJ DVLQJ GIZEDWDWFWDROY LQYROYLQJ IRUH
5XSLDK EHUGDVDUNDQ NXUV \DQJ EHUODNKFRDGBH GVDRQWQGRQHVLDQ 5XSLE
WUDQVDNVL GLODNXNDQ 3DGD WDQJJDO HH{RRDQRW BQHDYHW. QJ DW WKH W
GDQ OLDELOLWDV PRQHWHU GDODP PDWIHXPQGHDVEWIWKH UHSRUWLQJ
GLMDEDUNDQ VHVXDL GHQJDQ UDWD UDWDDNXHW W XDI®OGGORDEHOLWLHY GHQ
\DQJ GLWHUELWNDQ ROHK %DQN ,QGRQHVEDUSBGBLWD QUMD DOGMXVWHG WR L
WUDQVDNVL SHUEDQNDQ WHUDNKLU XQWXN8&HU VRI®K ISGI.D DCSRAE DEX\LQJ UDW
\DQJ EHUVDQJNXWDQ GDQ ODED DWDX USUHYYNXOMLQD®W WKH ODVW EDQNL
WLPEXO GLNUHGLWNDQ DWDX GLEHEDQNWRHSDEBRR®HQDVSHULRG DV SX
SHULRGH SHODSRUDQ \DQJ EHUVDQJNXWDQQGRQHVLD DQG DQ\ UHVXOWLQJ

FUHGLWHG RU FKDUJHG WR RS

UHSRUWL(
3DGD WDQJJDO -XQL QLODL WXNSBW-X\QJ WKH UDWH RI H[FK
GLIXQDNDQ XQWXN 'RODU $PHULND 6HWBNDVWHG*SWDWHY 'ROODU 386 ~
DGDODK VHEHVDU 5S '"HVHPEHU 'HFHPEHU 5S
5S
Y /DED SHU \GDVDU Y %DVLF HDUQLQJV St

/IDED SHU VDKDP GLKLWXQJ GHQJDQ PHPBNIQL@DEDBHU VKDUH LV FRPSXYV
SHULRGH EHUMDODQ \DQJ GDSDW GLDWUL@GRRENDRUNWEBGPHULRG DWWULE
SHPLOLN HQWLWDV LQGXN GHQJDQ UDWIKXRKRO®HUWRIWKKHEBQUHQW HQWLW
MXPODK VDKDP \DQJ EHUHGDU GDQ GLVHWRIDIHHQXKEHU RI LVVXHG DQG
VHODPD SHULRGH \DQJ EHUVDQJNXWDQ GXULQJ Wk
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Z ,QIRUPDVL ¢ Z 6HJPHQW ,QIRUPDWLRQ

8QWXN WXMXDQ PDQDMHPHQ *UXS GLEDBU PHQWDBRHQW SXUSRVHV W
VHIJPHQ RSHUDVL EHUGDVDUNDQ SURGXN RDQDQG&IMNG OROMR RSHUDWLQJ VH
VHFDUD LQGHSHQGHQ ROHK PDVLQJ PDVLWEKHIHWQJBEORGOFWY ZKLFK DUH
VHIJPHQ \DQJ EHUWDQJJXQJ MDZDE DWDV PNDLQQIHIHNMGDE G WWKIH UHVSHFWLYH VH.
PDVLQJ PDVLQJ VHJPHQ 3DUD SHQJHOROIHWIR@WIQEOH IRU WKH SHUIRL
PHODSRUNDQ VHFDUD ODQJVXQJ NHSDGDURDRWIMMHPYHY VHIPHQWY XQGHU \
\DQJ VHFDUD WHUDWXU PHQJNDML ODED WHHUPH@WHPDIOLIHUV UHSRUW G
GDVDU XQWXN PHQJDORNDVLNDQ VXPEHRDQINHWPHHNV ZKR UHIJXODUO\ UHY
PDVLQJ PDVLQJ VHJPHQ GDQ XQWXN PHQUBDPXOWWQYHWMBRUGHU WR DOORFD
VHIPHQ 3HQJXQJNDSDQ WDPEDKDQ SDGD/HIPWIQNY DQG WR DVVHVV W
PDVLQJ VHIJPHQ WHUGDSDW GDODP &DWDWIHUIRUPDQFH $GGLWLRQDO GLVF

WKHVH VHIJPHQWY DUH VKRZQ LQ

[ 6WDQGDU %DUX \DQJ 'LWHUEL [ 1HZ 6WDQGDUGV ,VVXHG EXW QRYV
(THNWLI

*UXS EHOXP PHODNXNDQ SHQHUDSDQ DPHQGHPHRRH KDYV QRW \HW DGRSWH
VWDQGDU DNXQWDQVL \DQJ VXGDK GLW HUFEHQGNMHQ WY PXR YDULRXV DFFR)
EHOXP HIHNWLI WKDW KDYH EHHQ LVVXHG EXW QR

(IHNWLI XQWXN SHULRGH
GLPXODL SDGD DWDX
VHWHODK -DQXDUL
(ITHFWLYH IRU SHULRGYV

EHJLQQLQJ RQ RU DIWHU

-DQXD

36$. 3URYLVL /LDELOLWDV .RQWLQMHQVL GDQ 36%. 3URYLVLRQV &RQWLC
$VHW .RQ &RQWLQJIH!

36$. 6H 36$. /HD

36$. 3HQ\DMLDQ /DSR! 36$. 3UHVHQWDWLRQ RI )L

36$. .RQWUDN 368. ,QVXL&RQW

ODQDMHPHQ PHPSHUNLUDNDQ DPDQGHPHQ7HKWDPD QWDHFGFIUNGH[SHFWYV WKDW W

DWDV WLGDN DNDQ EHUGDPSDN PDWHULDWOKKHWWIODGDY GWDBREDPY ZLOO KDYH

NHXDQJDQ SDGD WDKXQ SHQHUDSDQ DZDOWKH ILQDQFLDO VWDWHPHQWYV LQ
DSSOLFDWLRQ

(67,086, '$1 3(57,0%%$1*$1 $.817%$16, <$1* &5,7,&%/ $&&2817,1* (67,087(6 $1°
3(17,1 -8'*0(176

'DODP SHQHUDSDQ NHELMDNDQ DNXQWD@VWKHIRSSODEDWLRQ RI WKH *URXS
GLMHODVNDQ GDODP &DWDWDQ 'HZDQ ZKIHKVDUGILEBEMEEBNDH)G LQ 1RWH Wi
XQWXN PHPEXDW SHUWLPEDQJDQ HVWLRINVWHINQUBEXMRL PDNH MXGJPHQW
WHQWDQJ MXPODK WHUFDWDW DVHW GD @ V¥ XPBSMOLLRAD/V DERXIW WALIGH) ¥ D U U\ L Q.
WHUVHGLD GDUL VXPEHU ODLQ (VWLPDVDQGD®ML DVXPIMILLMYQWKDW DUH QRW U
WHUNDLW GLGDVDUNDQ SDGD SHQJDODPDQRKINWRULKHGH\QWIDPNDOWRHY DQG DVVF
IDNWRU ODLQ \DQJ GLDQJJDS UHOHYDQDU#DED®HOBNDXRIOWQNRULFDO H[SHULE
PXQJNLQ EHUEHGD GDUL HVWLPDVL WHUVHEKMW DUH FRQVLGHUHG WR EH UHC
PD\ GLIIHUHVH HVW
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7DQJJDO  -XQL GDQ XQWXN SHULRGH B@IR EXQHQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWWKHQ HQGHG

'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ XQOHVV RWKHUZLVH VWDWHG

7LGDN GLDXGLW 8QDXGLWHG

(67,0%6, '$1 3(57,0%%$1*%$1 $.817%$16, <$1* &5,7,&%/ $&&2817,1* (67,0%$7(6 $1°
3(17,1 ODQN -8'*0(176 FRQWLQXHG

(VWLPDVL GDQ DVXPVL \DQJ PHQGDVDUL 7&KIHW H® VDR DWHRD UDQG XQGHUO\LQJ

EHUNHODQMXWDQ B5HYLVL DWDV HVWLPDRMY LHNXGW RQV LD G LREXRLQJ EDVLV

GDODP SHULRGH GLPDQD HVWLPDVL WHUYV MDEXWX®WIHYL MY W L R D WHIW LIDALH UHFR

KDQ\D PHPSHQJDUXKL SHULRGH WHUVHEXW KMQDW KSH GV WHRDWGEHLY UHYLVHG L

UHYLVL GDQ SHULRGH PDVD GHSDQ MLND BBWOLW KDHWP SHYLREXKRU LQ WKH SHU

SHULRGH VDDW LQL GDQ PDVD GHSDQ IXWXUH SHULRGV LI WKH UHYLVLRQ I
IXWXUH SHULRGV

'L EDZDK LQL DGDODK SHUWLPEDQJDQ NWH@RY DVUMOWKE FWUNLFDO MXGJPH

HVWLPDVL \DQJ WHODK GLDWXU GLPDQD GIQUWHRNWLL @ H 8 BW IPHPEXPQN WKDW W

VXDWX SURVHV SHQHUDSDQ NHELMDNDQ DRRXOWHB Q®UREHXYY RD@SSO\LQJ WKH

PHPLOLNL SHQJDUXK SDOLQJ VLJQLILNDQ WROKBIGDS IMX® WMXKOW &DYH WKH PRV

GLDNXL GDODP ODSRUDQ NHXDQJDQ NRQVRUKIHGDRREQWY UHFRJQL]JHG LQ WKH F
VWD WH

OHQHQWXNDQ SDMDI '"HWHUPLQLQJ LQ

SHUWLPEDQJDQ VLJQLILNDQ GLODNXNDQ 610QDF FIDHQW QWXGUPGI QW LV LQYRO
SURYLVL DWDV SDMDN SHQJKDVLODQ EDGBQRYHLWYGRS DWUWRIUS\RINMLH LQFRPH
GDQ SHUKLWXQJDQ WHUWHQWX \DQJ SHQHRWXPWD EWMRAVDNRGURRBSXWDWLRQ
DGDODK WLGDN SDVWL VHSDQMDQJ NHJLDWIDJ XCWDKIDUPRQPWA RUXY XQFHUWDI
PHQJDNXL OLDELOLWDV DWDV SDMDN SHRQEUWMHROE®VIEPEDQ 7KH *URXS UH
EHUGDVDUNDQ HVWLPDVL DSDNDK DNDQ WRHU &PSSHOAW MW@ FRDBBQDWH LQFRPH
SDMDN SHQJKDVLODQ EDGDQ \DQJ DNDQ WHYWWPMWHY DV WR ZKHWKHU DGGLW
WD[ ZLOO

*UXS PHQHODDK DVHW SDMDN WDQJJXKDQ 3Bi6 D WRNEL DS WHZVIDWYV GHIHUUHG
SHODSRUDQ GDQ PHQJXUDQJL QLODL WHUBBWRUWWY KBS D&MD D QG GDHNG XFHV WK
DGD NHPXQJNLQDQ EDKZD ODED NHQD SDMWKH HPWIBQW X\QWDXWNLW LV QR ORQJH
PHQJNRPSHQVDVL VHEDJLDQ DWDX VHOXWMNKD EIDWH®UBILMWIYNZLOO EH DYDLODE
WDQJJXKDQ *UXS MXJD PHQHODDK ZDNWXWPBK G B LKDWHDENIDG DVVHW WR EH XV
GDQ WDULI SDMDN DWDV SHPXOLKDQ SHUBPHGDBRDVWMRIS RW[IBY FGADHG WLPLQJ D
PHQ\HVXDLNDQ SHQJDUXK DWDV SDMDN WHDYHUXBRDQRNDMHPSRUDU\ GLIIHUHQ
VHVXDL LPSDFW Rl GHIHUUHG

6XPEHU HVWLPDVL N .H\ VRXUFHV RI HVWLPDWLRQ XQFHU'

$VXPVL XWDPD PHQJHQDL PDVD GHSDQ 7TKBIQNNXPENXPSWLRQV FRQFHUQLQJ

HVWLPDVL NHWLGDNSDVWLDQ XWDPD ODLQQHD VXA DW RUUHS MWL IPRDGH.-RQ XQFH L

SHODSRUDQ \DQJ PHPLOLNL ULVLNR WKILUHSRQWLRQISHULRG WKDW KDY

PHQJDNLEDWNDQ SHQ\HVXDLDQ PDWHULDBDMHLXID ®D ¥ DWKHPWLIDKO DGMXVWPHC

WHUFDWDW DVHW GDQ OLDELOLWDYV GDODPRXHNM RRGHDGHOWS RW@® OLDELOL

EHULNXWQ\D GLMHODVNDQ GLEDZDK LQL ILQDQFLDO \HDU DUH GLVFXVVHG
VHFWLRQV

OHQLODL MXPODK WHUSXOLKNDQ GDUL DVHWVHYYDRQIJDUHFRYHUDEOH D

8QWXN PHQJHOROD DNLEDW ULVLNR NUHBRWDQRIJHWWREXPUBGUW ULVN H[SF
SHQMXDODQ SURGXN NH SHODQJJDQ VHFDHOONQB®RIWURGRBWY WR FXVWRPH
ZDNWX SHPED\DUDQ DQWDUD VDPSDL SDKPDHQW BDXILQJ IURP  WR GD\
PHQHULPD SHODQJJDQ GHQJDQ ULVLNR NDREH®WMD FXVUWRBBYKY WKDW KDYH C
*UXS PHQHUDSNDQ SHUWLPEDQJDQ GDODPRRS (OEEWXNDQMXGIPHQW LQ GHW
ULVLNR NUHGLW DWDV SHODQJJDQQ\D EHUGIDMDBNDWWHARRDWRPBIQYV EDVHG RQ
SHODQJJDQ WHUVHEXW GDODP PHOXQDVL NMHZ NMIMWED@HNE RMLUD RRIGWODFW XD O F
WHUKDGDS *UXS
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7DQJJDO  -XQL GDQ XQWXN SHULRGH B@IR EXQHQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWWKHQ HQGHG

'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ XQOHVV RWKHUZLVH VWDWHG

7LGDN GLDXGLW 8QDXGLWHG

(67,086, '$1 3(57,0%%$1*%$1 $.817%$16, <$1* &5,7,&%/ $&&2817,1* (67,0%$7(6 $1°
3(17,1* ODQ -8'*0(176 FRQWL

6XPEHU HVWLPDVL NHWLGDNSDVWLDQ ODQWAXWWRXUFHY RI HVWLPDWLRQ
FRQWL

OHQLODL MXPODK WHUSXOLKNDQ GDUL DV HWWHXYDQJID QHERYMXWDIH DPRXQW
FROWLQXHG

'DODP PHQHQWXNDQ HNVSHNWDVL NHUXJQDRHVWHBRBLO. QDWDKH H[SHFWHG FU}
SLXWDQJ GHQJDQ ULVLNR NUHGLW \DQULVINHQEBKLYPEXSHY WKH *URXS DS
PHQHUDSNDQ NHWHQWXDQ PDWULNV \DQSURMWNGRQKPMWHND[Q 7KH SURYLVLRG
ODWULNV GLWHQWXNDQ EHUGDVDUNDQ G DWHK MM GRIUUWBBUDPDEDMHDYY KLVWRL
SLXWDQJ XVDKD WHUKDGDS MDQJND ZDNWW K3H GIXRDFDIGS DXWD ®I WKH WUDGH
XVDKD GDQ GLVHVXDLNDQ GHQJDQ HVWLPOWMXVWBQJ IRNDIRUZDUG ORRNLQJ |
GDWDQJ NHPXGLDQ EHUGDVDUNDQ SHUW L RVBOGUFHR W E S

OHOHOWXNDQ PHWRGH SHO\XVXWDQ GDQHMMWIPRDVIQIJXBXSUHFLDWLRQ PHWE
PDQIDDW DVHW WHWDS XVHIXO OLYHV RI IL[HG DVVHWYV

%LD\D SHUROHKDQ DVHW WHWDS GLVXVXWNMBQFRVVEXDROLI K[BIG MVIMWV DUH G
WDQDK EHUGDVDUNDQ WDNVLUDQ PDVD PD@®O®®WUHNRWRPLROND WKHLU HVWL
3HUXEDKDQ WLQJNDW SHPDNDLDQ GDQ &KSHYNHPEDRIMWRH H[SHFWHG OHYH
WHNQRORJL GDSDW PHPSHQJDUXKL PDVD WHEKIDIRD RNEQRPLEHYHORSPHQW F
DVHW NDUHQDQ\D ELD\D SHQ\XVXWDQ PDMBRERFLE PWPINDQOLYHV RI WKHVH
GLUHYLVL IXWXUH GHSUHFLDWLRQ FKDUJHV FR

(VWLPDVL EHEDQ SHQVLXQ GDQ LPEDODQ NWWMPDWLRQ RI SHOQVLRQ FRVW DQG

1LODL NLQL NHZDMLEDQ SHQVLXQ WHUJDQ@WHKQSUSIVGID VEHEBORISDRI WKH SHC
IDNWRU \DQJ GLWHQWXNDQ GHQJDQ GB$BQG\DRWXDHYLBODO IDFWRUV WKI
EHUGDVDUNDQ EHEHUDSD DVXPVL $VXPVIDQDRBEWXNDXNDDONEPVLY XVLQJ VHYHU
XQWXN PHQHQWXNDQ ELD\D SHQVLXQ QHWRVRNPSWNREY W XKYHEDWQ GHWHUPLQL
GLVNRQWR GDQ NHQDLNDQ JDML GL PDV®HGQGWDMRIXYILGBEDWE WKH GLVFRXQW
SHUXEDKDQ SDGD DVXPVL LQL DNDQ PHP SHYFIDHDMWH MROROIKKW QJHV LQ WKHVH
WHUFDWDW NHZDMLEDQ SHQVLXQ KDYH DQ LPSDFW RQ WKH FDUU\LQJ
REOLJI

*UXS PHQHQWXNDQ WLQJNDW GLVNRQWR 7GHQ URKGDGANWEUPDRRHY WKH DSSUR
PDVD GDWDQJ \DQJ VHVXDL SDGD DNKLU SHQGEGRIKXW 3HBDSRODQ\ LQFUHDVH DW
7LQIJNDW GLVNRQWR DGDODK WLQJNDW VXNDSEXWIRINBEU KRG XAKH GLVFRXQW
GLIJXQDNDQ XQWXN PHQHQWXNDQ QLODL NW®D\VWIKWR XWVG EMDX Y HDGJ AR GHWHUP
NDV NHOXDU PDVD GHSDQ \DQJ GLKD®RDSNQOLPR@WBNIXWXUH FDVK RXWIC
PHQ\HOHVDLNDQ NHZDMLEDQ SHQVLXQ 'DUDHDIPX LRUHHEGH QWK NDHQWW OH WKH SHQ\
WLQJIJNDW  VXNX EXQJD \DQJ VHVXGHWHUPRKXELQJ WKH DSSURSULDWH G|
PHPSHUWLPEDQJNDQ WLQJNDW VXNX ERIQWLGREQLWHEKWLLQWHUHVW UDWHYV
SHPHULQWDK \DQJ GLGHQRPLQDVL GDODP WRDAP RDEJGHPORMDWHG LQ WKH F
LPEDODQ DNDQ GLED\DU GDQ PHPLOLNL NEBIQH DWADEMOO \P) BDLG DQG WKDW
VHUXSD GHQJDQ MDQJND ZDNWX NHZDMLEBSQURHIPOWRQUD@KH WHUPV RI WK
WHUNDLW REOLJDWLRQ

8QWXN WLQJNDW NHQDLNDQ JDML PDVPRUGWWBQIDWHURS IXWXUH VDODU\ L
PHQJXPSXONDQ GDWD KLVWRULV PHQJHQBROSHFVED PDQ@ KDWWRULFDO GDWD
GDVDU SHNHUMD GDQ PHQ\HVXDLNDQWDDDUGHQJIJDQG DGMXVWV LW IRU I
SHUHQFDQDDQ ELVQLV PDVD GDWDQJ 2$WKHPW INHNXDOYFIXPSWLRQV IRU SHQV
NHZDMLEDQ SHQVLXQ ODLQQ\D VHEDJEDYHGGL® ISQWWNP@ FXUUHQW PDUNH
EHUGDVDUNDQ NRQGI
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7DQJJDO  -XQL GDQ XQWXN SHULRGH B@IR EXQHQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWWKHQ HQGHG

'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ XQOHVV RWKHUZLVH VWDWHG

7LGDN GLDXGLW 8QDXGLWHG
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-XQL "HVHPEHU
-XQH '"HFHPEHU

.D’ &DVK RQ

6LPSDQDQ &XUUHQW DQG VDY

5XSL 5XSL

37 %DQN &HQWL
37 %DQN 0DQGLUL

37 %DQN OD\EDQN ¢

37 %DQN 5DN\DW ,QGRQH
37 %DQN 3DQLQ 'XED

37 %DQN 3DQ ,QC

37 %DQN &,0% 1

6X MXP

'RODL
37 %DQN &HQWL

37 %DQN 0DQGLUL
37 %DQN OD\EDQN ,(

6X MXP
-XPO

37 %DQN &HQW L
37 %DQN 0DQGLUL

37 %DQN OD,QGRQHV

37 %DQN 5DN\DW ,QGRQH
37 %DQN 3DQLQ 'XED

37 %DQN 3DQ ,QGC

37 %DQN &,0% 1

6X WR
86 'RO

37 %DQN &HQWL

37 %DQN 0DQGLUL
37 %DQN OD\EDQN ,C

6X WR
7RV

6XNX EXQJD GHSRVLWR EHUMDQJND VHODPKH WRRXQ® EHQWEHOBQW UDWHV RI W
DGDODK VHEDJDL EHULNXW \HDU DUH DV IROORZV

-XQL
-XQH

'"HVHPEHU
"HFHPEHU

6XNX EXQJD £ ,QWHUHVW UDYV
7LGDN WHUGDSDW NDV GDQ VHWDUD NDV 7KHUH LV QR FDVK DQG FDVK HTXLYD
SDUWLHYV

3(1(03$7%1 ', %¢ 3/$&(0(17 ,1 %$1.6

3HQHPSDWDQ GL EDQN WHUGLUL GDUL GHSBUEWRH@MQUQ & MPNM ¥FBRQVLVW RI G
ZDNWX NXUDQJ GDUL VDWX WDKXQ 'DQD LQL GHD®RMNONQND QHDMW XKHVH IXQG\
SHQJHOXDUDQ PRGDO WHUWHQWX 20HK VREDEDWX FOBQWDRQLHYSBOQGELWXUHV
GDSDW GLJXQDNDQ XQWXN RSHUDVLRQDO QRW DYDLODEOH IRU FXUUHQW RSHL

3,87$186%+ '$5, 3,+$. (7, 75%'( 5(&(,9%$%/()520 7+,5' 3$57

SLQFLDQ SLXWDQJ XVDKD SLKDN NHWLJDODKBGDHODKL YHRD WKLUG SDUWLHV W

EHULNXW IROO
-XQL "HVHPEHU
-XQH '"HFHPEHU
%HOXP MDYV 1RW \H
7HODK MDYV 2YHU
-XPO 7RV
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7DQJJDO -XQL GDQ XQWXN SHULRGH B®IRA EXQWDQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDbQJJDO WHUVHEXWWKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK ([SUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ XQOHVVY RWKHUZLVH VWDWHG
7LGDN GLDXGLW 8QDXGLWHG
3,87%$1* 86%+% '$43,+%. .(7,* ODQN 75%"'( 5(&(,9%%/(6 )520 7+,5' 3$57,(6
FRQWL
-XPODK SLXWDQJ XVDKD EHUGDVDUNDQ PDVWDGXBRUWILGHINVOWK DGH UHFHLYDEO
VHEDJDL EHULNXW IROORZV
-XQL '"HVHPEHU
-XQH '"HFHPEHU
5XSl1 5XSl1
'RODL 86 'RC
-XPO 7RV

3LXWDQJ XVDKD GLMDGLNDQ VHEDJDL MDPLQDQ@HD WHDAVHX WIDEXOHEDQWMH SOHGJHG
&DWDWDQ ORDQV 1RWH

8PXPQ\D SLXWDQJ XVDKD \DQJ WHODK MDWHKEHMBP®HR GROHKWEXH. WUDGH UHFHL
GDODP ZDNWX HQDP SXOXK KDUL GDULWKDRQJIND[®\MDWGER\V IURP GXH GDV
WHPSR KDO LQL EHUGDVDUNDQ SHQJDODPKH) VOEMHGYBEBDWUDFWLFH DPRQ.
GLDQWDUD SDUD SHODQJJDQ *UXS *UXS WERDWRPMPUDLNKH EDBYSVKDV QR KLV
JDJDO ED\DU \DQJ VLJQLILNDQ GDUL SOGHIDX®MODLRBOWY FXVWRPHUV %D
%HUGDVDUNDQ GDWD SHQMXDODQ GDQ SHQHIUL\P D\DIOVNODPD WIRIDOHFWLRQ G
WDKXQ WHUDNKLU WLGDN DGD JDJDO ED\IVUWIAQKQILAVDQ@L AHIDYE ®WRX) ZULWH RI
SHQJKDSXVDQ DWDV SLXWDQJ XVDKD 'HERMPRU GHPIONLDMKH H[SHFWHG FUHGL
WLQJIJNDW NHUXJLDQ NUHGLW HNVSHNWDV|HUR (&KHDBIRWHK QROOORZDQFH IR
GDQ NDUHQDQ\D WLGDN GLSHUOXNDQ DGIF®\DY DEHV MM DBTXLUHG
SHQXUXQDQ QLODL SLXWDQJ XVDKD

3,87%$1* /$/$,1 '$!, 3,+$. . (7, 27+(5 5(&(,9%$%/(6 )520 7+,5' 3%

3LXWDQJ ODLQ ODLQ LQL PHUXSDNDQ NODKMVHVDKFSILXWEQBVGDHBUHVHQW F
SLKDN NHWLJD \DQJ WLPEXO GDUL WUDQVDMRE EXWDQ XVIBKOUWLHY DULVLQJ
WUDQVDFWLRQV

$QDOLVLY SHUXEDKDQ FDGDQJDQ SHQXUX®HQDQD®DIVLSLRWIFEDQJHV LQ WK
ODLQ ODLQ DGDODK VHEDJDL EHULNXW LPSDLUPHQW RI RWKHU UHFHLYDEOH

-XQL "HVHPEHU

-XQH ‘"HFHPEHU
6DOGR %HILQQLQIJ
3HQ\LVLKDQ VHODPD 3URYLVLRQ GXI
6DOGR (QGLQJ EC

ODQDMHPHQ EHUNH\DNLQDQ EDKZD MXPODRDSHRNIQW KDHDLHYHY WKDW WKH |
SHQXUXQDQ QLODL SDGD WDQJJDO SHODISRRUDPSDXGPHQMXEXSRI UHSRUWLQJ
XQWXN PHQXWXSL NHPXQJNLQDQ NHUXJIFRY HDWSDMR ELKOMD QRVVHYV IURP WKH'
WHUVHEXW
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7KH RULJLQDO LQWHULP FRQVROLGDWHG ILQDQF
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DQG IRU WKH VL[ PRQ

\DQJ EHUDNKLU SDGD WDbQJJDO WHUVHEXWWKHQ HQGHG

'LVDMLNDQ GDODP ULEXDQ 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ
7LGDN GLDXGLW

([SUHVVHG LQ WKRXVDQGV RI 5XSLDK
XQOHVVY RWKHUZLVH VWDWHG
8QDXGLWHG

3(56(',%$%:
-XQL
-XQH
%DKDQ
%DUDQ
%DUDQJ GDO
6XNX FC

%DKDQ EDNDU G
%WDKSHPEXQJINXV G

,19(1725,(6
"HVHPEHU
"HFHPEHU
5DZ PDW
JLQLVKHGC
6HFILQLVKH!
6SDUH

)XHO DQG VXSSRU
3DFNDJLQJ PDWHUL

-XPO

7RV

3DGD WDQJJDO  -XQL

SHUVHGLDDQ GBOLRGXQQH GHQIJDQLQYHQWRULHV D

DVXUDQVL WHUKDGDS VHPXD ULVLNR NHUXQYDXNDOQQG6HQIDML QVWDORVVHV E\ IL

SHUWDQJJXQJDQ VHEHVDU 58S

XQGHU D SROLF\ SDFNDJH ZLWK LQ
WRWD(

3HUVHGLDDQ GLMDGLNDQ VHEDJDL MDPLQDY HBDWRW XHMWWDRUHEBQNGJIJHG DV FRO

&DWDWDQ

8%1* 08.4

-XQL
-XQH

1RWH

$'9%1&( 3$<0(1°

'"HVHPEHU
"HFHPEHU

%DKDQ EDNX GGDODP ¢
$VHW WHWDS GD
/DLQ

5DZ PDWHULDCILQLVKH
JL[HG DVVHWYV DQ
2WK

-XPO

7RV
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7DQJJDO  -XQL GDQ XQWXN SHULRGH HQDP EXODQ $V RI -XQH
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXW

'LVDMLNDQ GDODP ULEXDQ 5XSLDK NHFXDOL GLQ\DWDND@QIDXNGLWHG

7LGDN GLDXGLW

7KH RULJLQDO LQWHULP FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV L
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DQG IRU WKH VL[ PRQWKY SHULRG WKHQ HC

([SUHVVHG LQ WKRXVDQGYV RI 5XSLDK XQOHVV RWKHUZLVH

$6(7 7(7¢

+DUJD SHU

+DN DWD’
%DQJXQDQ GDQ
OHVLQ GDQ SSDE
3HUDODWDQ
3HUDERWDQ GDQ S
$ODW SHQJ

$VHW GDODP St

-XPODK KDUJD ¢
EXUSOXV Ut

%DQJXQDQ GDQ
OHVLQ GDQ SHUEL

-XPO VXUSOXV U

), (" $66(7

XQL -XQH

6DOGR $ZDOGXUSOf¥X%xL2£§
%HILQQLQJ %DOBHERS

BYbPEDKDQ 3HQIXUDQJDQ 5HNODVLILNDVIEDOGR $NKLU
$GGLWLRQV 'HGXFWLRQVS5HFODVVLILFDWQRQ®J %DODQFH

-XPODK KDUJD SHUROHKDQ GDQ VXUSOXV

UHYD(

$NXPXODVL SHO\XVXWDQ +* KDUJD

SHUROQ
%DQJXQDQ GDQ
OHVLQ GDQ SHUL
3HUDODWDQ
3HUDERWDQ GDQ S
$ODW SHQJ

-XPODK DNXPXODVL SHQ\XVXWDQ = KDUJD

SHURO

$NXPXODVL SH(+\XUSOXV Ut
%DQJXQDQ GDQ
OHVLQ SHUDODW

-XPODK DNXPXODVL SHQ\XVXWDQ

VXUSOXV U

-XPODK DNXPXODVL

1LODL WHUFI

I+

$ETXLVLWL

/DCUL\

%XLOGLQJV DQG
ODFKLQHU\ DQG IDF\
6XSSRUWLQJ
YXUQLWXUH DQG R
7UDQVSRUWDWL
&RQVWUXFWLR

7TRWDO DFTXL)

5HYDOX VXUS
%XLOGLQJV DQG
ODFKLQHU\ DQG IDF\

7TRWDO UHYVXUS

7RWDO DFTXLVLW
UHYDOXVXUS

$FFXPXODWHG GHSUHFLDWL

DETXLVLWLRQ FRVW
%XLOGLQJV DQG
ODFKLQHU\ DQG IDF\
6XSSRUWLQJ
YXUQLWXUH DQG R
7UDQVSRUWDWL

7TRWDO DFFXPXODWHG GHSUHFI
DFTXLVLW

$FFXPXODWHG GHSUHFLDWL
UHYDOXVXUS
%XLOGLQJV DQG
ODFKLQHU\ DQG IDF\

7TRWDO DFFXPXODWHG GHSUHFI
IHYDC(LRQ VX

7TRWDO DFFXPXODWH

1HW FDUU\LQ
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7DQJJDO  -XQL GDQ XQWXN SHULRGH HQDP EXODQ $V RI -XQH DQG IRU WKH VL[ PRQWKY SHULRG WKHQ HC
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXW (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK XQOHVV RWKHUZLVH
'LVDMLNDQ GDODP ULEXDQ 5XSLDK NHFXDOL GLQ\DWDND®QDXGLWHG

7LGDN GLDXGLW

$6(7 7(7$3 ODC

), (" $66(76 FRQW

'"HVHPEHU 'HFHPEHU

6DOGR $ZDO

6XUSOXV 5HYDO§H8|DPEDKDQ 3HQJIJXUDQJDQ 5HNODVLILNDVIBEDOGR $NKLU

%HJLQQLQJ%DOB@EH?XDWLRQ$GGLWLRQV "HGXFWLRQVS5HFODVVLILFDWQRQ®J %DODQFH

+DUJD SHU

+DN DWD’

%DQJIJXQDQ GDQ

OHVLQ GDQ SHUDODWDQ SDEULN
3HUDODWDQ

3HUDERWSHUDODW

$ODW SHQJ

$VHW GDODP St

SETXLVLWL

/DCUL
%XLOGL(LPSURYF
ODFKLQHU\ DQG IDF\
6XSSRUWLQJ
)XUQLWXUH DQG R
7UDQVSRUWDWL
&RQVWUXFWLR

-XPODK KDUJD ¢

7TRWDO DFTXL

EXUSOXV Ut
%DQJXQDQ GDQ SUDVDUDQD
OHVLQ GDQ SHUEL

SHYDOX VXUS
%XLOGLQJV DQG LPSURYHI
ODFKLQHU\ DQG IDF\

-XPO VXUSOXV U

7TRWDO UHYVXUS

-XPODK KDUJD SHUROHKDQ GDQ VXUSOXV
UHYD(

7TRWDO DFTXLVLW
UHYDOXDWLRQ VXUSOX

$NXPXODVL SHO\XVXWDQ + KDUJD

SHURO
%DQJXQDQ GDQ
OHVLQ GDQ SHUL
3HUDODWDQ
3HUDERWDQ GDQ S
$ODW SHQJ

$FFXPXODWHG GHSUHFLDWL
DETXLVLW
%XLOGLQJV DQG
ODFKLQHU\ DQG IDF\
6XSSRUWLQJ
YXUQLWXUH DQG R
7UDQVSRUWDWL

-XPODK DNXPXODVL SHQ\XVXWDQ = KDUJD
SHURO

7TRWDO DFFXPXODWHG GHSUHFI
DFTXLVLW

SNXPXODVL SH(IVXUSOXV Ut

%DQJXQDQ GDQ
OHVLQ SHUDODW

$FFXPXODWHG GHSUHFLDWL
UHYDOXVXUS
%XLOGLQJV DQG
ODFKLQHU\ DQG IDF\

+

-XPODK DNXPXODVL SHQ\XVXWDQ =
VXUSOXV U

7TRWDO DFFXPXODWHG GHSUHFI
UHYDOXDWLRQ VXUSOX

-XPODK DNXPXODVL

7TRWDO DFFXPXODWH

1LODL WHUFI

1HW FDUU\LQ
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7DQJJDO -XQL GDQ XQWXN SHULRGH BYIRA EXQ@IDQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK ([SUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG
7LGDN GLDXGLW 8QDXGLWHG

$6(7 7(7$3 ODC ),;(" $66(76 FRQW

%HEDQ SHQ\XVXWDVHEDJDL 'HSUHFLDWLRQ H[SHQV WKH IR

3HULRGH HQDP EXODQ \DQJ EHUDNKLU SDGD
WDQJJDO  -XQL
6LPRQWKYV SHUL -XQH

%HEDQ SRNRN &RVW RI JR

%HEDQ SHQMXDOD( 6HOOLQJ DQG GLVWULEXW
&DWDW IRWF

%HEDQ XPXP GDQ *HQHUDO DQG DGPLQLVWUDW
&DWDW IRWEH

-XPO 7RV

3DGD WDQJJDO -XQL GDQ '"HVHPEHBV RI QXQBL DQG 'HFHPEHU

SHUROHKDQ DVHW WHWDS *UXS \DQJ WHOBRVGWL RXVX\WMGDIVEHWXKWKDW KDYH E

QDPXQ PDVLK GLIXQDNDQ DGDODK PDVLQERDNVDRQH VWEBWDEHLQJ XWLOL]JHG DP

5S GDQ 5S \DQJ WHUXWDPDDQBUGBSUL UHVSHEWLYHO\ ZK

DWDV SHUDERWDQ SHUDODWDQ NDQWRU ERQVRUWW BHQIPQINWWDK RIILFH
WUDQVSRUWDW

3DGD WDQJJDO  -XQL GDQ 'HVHPEHWYV Rl WALGH N DQG 'HFHPEHU
WHUGDSDW DVHW WHWDS \DQJ GLKHQWLNDZH G UQRSHQHEX QU BBWWWIKDW ZHUH
GDQ WLGDN GLNODVLILNDVLNDQ VHEDJDLDPWHWH WMHVAKEEB XQWHXRODVVLILH

GLM IRU \
3DGD WDQJJDO -XQL SHUVHQWDVH SHQ\RIOHVDLDQ GDQWKH SHUFHQWDJF
HVWLPDVL ZDNWX SHQ\HOHVDLDQ XQWXND®Q®HNM WHWWSH G BRPSBOHWLRQ GDW
SHPEDQJXQDQ DGDODK SURJUHVV DUH

B3HUVHQWDVH (VWLPDVL ZDNWX

SHQ\HOHVDLDQ SHQ\HOHVDLDQ

3HUFHQWDJH RILODL WHUFDWDWLPDWHG WLPH

FRPSOHWLRQ &DUU\LQJ YDOXH Rl FRPSOHWLRQ
$VHW GDODP SHQ\HOHVDLDQ &RQVWUXFWLRQ LQ SUF

SHQHULPDDQ GDUL SHQMXDODQ DVHW WHWBSHNGYODKRFKF HEDMORVDO RI IL[H
EHUI IROO

3HULRGH HQDP EXODQ \DQJ EHUDNKLU SDGD
WDQJJDO  -XQL
6LPRQWKYV SHUL -XQ

SHQHULPDDQ GDUL SH( SURFHHGYV IURP GLVSR)\
I1LCWHUFD\ 1HW FDUU\

/DED DWDV SHQMXD *DLQ RQ GLVSRVDO F
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7DQJJDO  -XQL GDQ XQWXN SHULRGH B@IR EXQDQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG
7LGDN GLDXGLW 8QDXGLWHG

$6(7 7(7$3 ODC ),;(' $66(76 FRQWLQXHG

+DN DWDV WDQDK WHUGLUL GDUL +DN *XQDQ% DWQLIXMD\WQ FRONWLVWHG RI 5LIKW
GHQJDQ MDQJND ZDNWX EHUYDULDVL VDPSDUWEKHQDDIORXWWKX®YV Rl XS WR  \H
%HUGDVDUNDQ KXNXP GL ,QGRQHVLD KDN LDQVDPY/GWR Q B0 KDW MMKHVEX WD QG ULJKW
GDSDW GLSHUEDKDUXL GDQ *UXS DNDQ P HMSKHH EDR XS XL SHPAXYW WR UHQHZ DOO
KDN DWD'

0XODL WDQJJDO -DQXDUL EDQJXQDQ6WDQ VEIUD®N D-DIMXD U \ EXLOG
VHUWD PHVLQ GDQ SHUDODWDQ SDEULN GLPA/SOMNDRH YWEH \PDF KQLIQHULHY DQG
UHYDOXDVL VHVXDL GHQJDQ QLODL ZDMDW $1®» WV DWERBUDW SHODLOBHG DPRXQW
LQGHSHQGHQ 3HQLODLDQ GLODNXNDQ VHYRDKXH: HHIWQUPWQKHGDEA LQGHSHQGH
3HQLODLDQ ,QGRQHVLD 63, \DQJ GLWHQWNERQWHERQGDWD UGBIIBWHUPLQHG LQ
WUDQVDNVL WHUNLQL GDODP NHWHQWXD @ GRQH \ZIIDMD WDONDWNWRGRQ 6WDQGDU
SHQLODLDQ \DQJ GLIJXQDNDQ DGDODK SHQEMNDGVRQ WRW D BWHWYW WUDQVDFWL
GDQ ELD\D $VHW LQL GLQLODL NHPEDOL SEBDDWDKXQPHQWOAHHWKRGY XVHG I
,ZDQ %DFKURQ 5HNDQ SHQLODL LQGHSHXBESH@®DFRWXNGDFRWW PHWKRG 7KF
05, GDQ 6., GDQ ROHK 7RKD 2NN\ +HUX SHND® XHEQDODLQ LQ E\ ,ZDQ %D
LQGHSHQGHQ XQWXN DVHW 0,* PHQJJXQDNRG HSHIHNDW DGSUDLVHUV IRU 0!
GDWD SDVDU GDQ ELD\D 7RWDO WDPEDKDQG/XYSTRKDURXNDOXPNUX 5HNDQ
\DQJ GLDNXL SDGD DNKLU WDKXQ DGBOSDELVHEWVDRU 0,* DVVHWV XVL
5S DSSURDFK DQG FRVW PHWKRG  7KI
UHYDOXDWLRQ VXUSOXV UHFRJQL]H
DPRXQWHG WR 5¢€

6XUSOXV UHYDOXDVL \DQJ GLDNXL GL NRPYERIXDQVLHRNXNVWDSOXV LQ RWKHU |
ODLQQ\D WLGDN GLJXQDNDQ VH LV QRW DYDLODEOH IRU

3DGD WDQJJDO D\KQUL WHWDS NHFXDOL WD -WQBDK IL[HG DVVHWYV H[F
GLDVXUDQVLNDQ WHUKDGDS VHPXD UHVLNRRNHUKGDRD Q @WXQIDZFH DIDLQVW I
QLODL SHUWDQJJXQJDQ VHEHVDU 86 FRYHUDQHBNDRI 86 IXOO DPR
SHQXK GDQ 5S 6HEDJDL WDPEDKDE® VHOXUXKQ DGGLWLRQ DOO FR.
DVHW GDODP SHQ\HOHVDLDQ MXJD GLDVXWRYUHNYQDWHURBEDEDWHO\ FRYH!
VHPXD UHVLNR VHODPD SHPEDQJXQDQ DWIRO SHPDVDPQDPDQVW DOO ULVNV DUL
DVHW ODQDMHPHQ EHUSHQGDSDW  HIXAMDO@IWDRQ RI DVVHWYV 0DQDJ
SHUWDQJJIXQJDQ WHUVHEXW FXNXS X®GRKHNUDPHQXWXSBHTXDWH WR FRYHU
NHPXQJNLQDQ NHUXJLDQ DWDV DVHWVXWKWDSNVI\BQJIWKH IL[HG DVVHWYV L
GLSHUWDQJJXQJNDQ

$VHW WHWDS WHUWHQWX GLMDGLNDQ VHEDHDW DMIP LQBIG DWIKHWWDQH SOHG.
EDQN &DWDWDQ EDQN ORDQ

%HUGDVDUNDQ SHQHODDKDQ WHUKDGDS PAIVVBG PR/ LMWUDDNXP@LRQ RI HDFK L
DVHW SDGD WDQJJDO SHODSRUDQ NHXDGDOMHV PPOIMNDHAREBQW EHOLHYHV W
EHUNH\DNLQDQ EDKZD WLGDN WHUGDSDWLQGGENWYR@GRQRODWRLQDO LPSDLUP
QLODL \DQJ PDWHULDO DWDV DVHW

‘DODP PHPSHUROHK GDQ PHPDVDQJ DVHWQWHWDOJLOUXBQG FRQVWUXFWLQJ IL
PHQJIJXQDNDQ KXWDQJ NHSDGD SHPDVRNLQWXWPBE XQLBELOLWLHYV WR VXSSC

GDODP XWDQJ ODLQ ODLQ 3DGD WDQJJDOSD\DE®HV GIVQRI -XQH DQG 't
'"HVHPEHU VDOGR XWDQJ NHSDGD YHQGRWKHMIMINDWEQGLQJ SD\DEOH WR
SHUROHKDQ GDQ SHPDVDQJDQ DVHW WHWDISHDBPDXOW IPPVRQJIDQG FRQVWUXF
PDVLQJ VHEHVDU 5S GDQ 58S DPRXQWHG WR 5S DQG 58S

UHVSHFWLYHO\
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7DQJJDO  -XQL GDQ XQWXN SHULRGH HQIRR BXXDHD Q DQG IRU WKH VL[ PRQ\
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG

'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG

7LGDN G 8QDXGLWHG

$6(7 7(7$3 ODC

).;( $66(76 FRQWLQXHG

7TRWDO ELD\D SLQMDPDQ WHUPDVXN NHUXRWDQ FROURZKONXERVWY LQFOXGL
\DQJ GLNDSLWDOLVDVL PHQMDGL DVHW OGBUDPFBBOWDIHVBGDWR FRQVWUXFV

XQWXN SHULRGH

HQDP EXODQ \DQJ EHUDNKLWPBQWEVWBBULRG HQGHG -XQH

-XQL VHEHVDU 58S 58S

$6(7 3(1*$0381$1 3$- 7% $01(67< $66(76

-XQL -XQH

6DOGR DZDO
%HJLQQLQJI3HQDPEDKD@®HQJIXUDQJDDOGR DNKLU

EDOC $GGL' 'LVSR (QGLQJ EC
+DU.CHURO $FTXLVILIR\
+DN DWD /IDQG U
%DQJ> % XLO
SHUDERWDQ GDQ SHUDODWDQ JXUQLWXUH DQG F
NDC HTXLS
-XPODK KDUJD ¢ 7TRWDO DFTXL"
$NXPXODVL SH $FFXPXODWHG Gl
%DQJ> % XLO
SHUDERWDQ GDQ SHUDODWDQ JXUQLWXUH DQG F
NDC HTXLS
-XPODK DNXPXODVL 7TRWDO DFFXPXOD
SHQ\XV GHSUHF

1LODL WHUF

1HW FDUU\LQ

"HVHPEHU 'HFHPEHU

6DOGR DZDO
%HJLQQLQJI3HQDPEDKD@®HQJIXUDQJDDOGR DNKLU

EDOCL $GGL' 'LVSR (QGLQJ ECLC
+DUJD SHU $FTXLVLWL
+DN DWD /IDQG U
%DQJ> % XLO
SHUDERWDQ GDQ SHUDODWDQ JXUQLWXUH DQG F
NDQC HTXLS
-XPODK KDUJD ¢ 7TRWDO DFTXL®
$NXPXODVL SH $FFXPXODWHG Gl
%DQJ> % XLO
SHUDERWDQ GDQ SHUDODWDQ JXUQLWXUH DQG F
NDQC HTXLS
-XPODK DNXPXODVL 7TRWDO DFFXPXOD
SHQ\XV GHSUHF

1LODL WHUF

1HW FDUU\LQ

%HEDQ SHQ\XVXWDQ GLDORNDVLNDQ SDGDHBKWEFQDWDRQ GOOHQVH ZDV FKDUJt

DGPLQLVWUDVL

DGPLQIR H[SHQ
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7DQJJDO  -XQL GDQ XQWXN SHULRGH B@IR EXQDQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG
7LGDN GLDXGLW 8QDXGLWHG

87$1* 86%+ 75%'( 3$<$%/(6

D -XPODK XWDQJ XVDKD WHUGLUL GDbUL B 7UDGH SD\DEOH

-XQL '"HVHPEHU
-XQH '"HFHPEHU
BLKDN | 7TKLUG ¢
3LKDN EHUHODYV 5HODWHG SDU
-XPO 7RV

E -XPODK XWDQJ XVDKD EHUGDVDUNDQ POWDURDBEJISDGEDEIIHKY E\ FXUUHQF\ DU
VHEDJDL EHULNXW

-XQL "HVHPEHU
-XQH '"HFHPEHU
5XSl 5XSl
"RODL 86 'RC
-XPO 7RV

8WDQJ XVDKD WLGDN GLNHQDNDQ MDPLQDQDGH GDNDEQNM@NDRQVHFXUHG Q
EXQJD GDQ XPXPQ\D PHPOLNL MDQJND ZDNWXG SHPED\DOOQKDYH FUHGLW WHUF
GDUL VDPSDL GHQJDQ KDUL

87$1* 1$, /%, 27+(5 3$<$%/(6
-XQL "HVHPEHU
-XQH '"HFHPEHU
3LKDN N 7KLUG S
3HPEHOLDQ SHPDVDQJDQ PRGLILNDVL GDQ $FTXLVLWLRQ LQVWDOO
SHUEDLNDQ UHSDLU RI Il
/IDLQ 2WK
-XPO 7RV

8WDQJ ODLQ ODLQ WLGDN GLNHQDNDQ MDRMXHY S\D\GEK HIL PHEDNDHFXUHG (
EXQJD GDQ XPXPQ\D PHPOLNL MDQJND ZDNWX% SHRED\DWO®QKDYH FUHGLW WHUP
GDUL VDPSDL GHQJDQ KDUL
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\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG

'LVDMLNDQ GDODP ULEXDQ 5XSLDK

NHFXDOL GLQ\DWDNDQ ODLQ
7LGDN G

([SUHVVHG LQ WKRXVDQGV RI 5XSLDK

RWKHUZLVH VWDWHG
B8ODXGLWHG

87%1* %N$:

%$1. /12%1

DQG IRU WKH VL[ PRQ\

-XPODK 6DOGR
2XWVWDQGLQJ %DODQFH

-XPODK )DVLOLWD_&QL

SLOMDPORQHGLW

J)DFLOLWLHV 1 CRSA

HWHQWNXBIQ PV

'DODP 5XSL@KXSLDK

37 %DQN 0DQGLUL 3HUVHUR 7EN
0DQGLUL
ORGDO .HUMD 5HNHQLQJ .RUDQ
5HYROYLQJ OS5HYROYLQJ :RUNLQJ
&DSLWDO 2% @8 GUDIW

ORGDO .HUMD 7UDQVDNVLRQDO
5HYROYLQJ 7UDQVDFWLRQDO
5HYROYLQJ :RUNLQJ &DSLWDO
/RD® 05,

ORGDO .HUMD 5HNHQLQJ .RUDQ
S5HYROYLQJ OS5HYROYLQJ :RUNLQJ
&DSLWDO 2% BUGUDIW

.UHGLW ,QYHVWDVL -DQJND 3DQMDQJ
/RQJ 7THUP ,QYHVWPHQW /RDQ
05,

37 %DQN &HQWUDO $VLD 7EN %&$
ORGDO .HUMD 5HNHQLQJ .RUDQ
S5HYROYLQJ OS5HYROYLQJ :RUNLQJ
&DSLWDO 2% @B GUDIW

ORGDO .HUMD .UHGLW 3LQMDPDQ

% H UM DSHWNRDO Y L Q J
5HYROYLQJ :RUNLQJ &DSLWDO 7LPH
/RD@ 05,

ORGDO .HUMD .UHGLW 3LQMDPDQ
% H UM DSHWNRDO Y L Q J
5HYROYLQJ :RUNLQJ &DSLWDO 7LPH
/IRDQ#* 05,

,UHGLW $QJVXUDQ 3LQMDPDQ -DQJND
3DQMD@DJI 7THUP ,QV
/RD@ 05,

'DODP ODWD@®®B6 'ROODU

0DQGLUL
ORGDO .HUMD 5HNHQLQJ8&RUDQ
5HYROYLQJ OS5HYROYLQJ :RUNLQJ
&DSLWDO 2% @8 GUDIW

.UHGLW ,QYHVWDVL -DQB%D 3DQMDQJ
/RQJ 7THUP ,QYHVWPHQW /RDQ
05,

-XPODRRWDO 2XWVWDQGLQJ /RDQV

6DWX WDKXQ VDPSDL 2NWREHU GDQ GLSHUE
2QH \HDU XQWLO 2FWREHU DQG UHQHZDEO]

B3HQDULNDQ NUHGLW EHUVLIDW PXVLPDQ VHKLC
SDGD SHULRGH SDQHQ WHWHV WHEX -XQL VDF
VHWLDS WDKXQQ\D 6DWX WDKXQ VDPSDL 2NWRE
VHFDUD WDRXE®DBQW ZLWKGUDZDOV DUH VHDVRC(
GRQH GXULQJ WKH PRODVVHV KDUYHVW SHULRG
\HDU 2QH \HDU XQWLO 2FWREHU

6DWX WDKXQ VDPSDL 2NWREHU GDQ GLSHUE
2QH \HDU XQWLO 2FWREHU DQG UHQHZDEO]

3HQDULNDQ GDQ PDVD WHQJJDQJ VDPSDL GHQ.
EXODQDQ KLQJJD OLPD WDKXQ GDUL -XOL VI

"UDZGRZQ DQG JUDFH SHULRRB QUQKNLOL QUQWHD O C
RYHU ILYH \HDUV IURP -XO

6DWX WDKXQ VDPSDL 2NWREHU GDQ GLSHUE
2QH \HDU XQWLO 2FWREHU DQG UHQHZDEO!
6DWX WDKXQ VDPSDL 2NWREHU GDQ GLSHUE

XQWXN PRODVHV GDQ H2\KD Q-HRDOJ PHOQMLIDK 2 FW R E
DQG UHQHZDEOH DQQXDOO\ IRU PRODVVHV DQC

6DWX WDKXQ VDPSDL 2NWREHU GDQ GLSHUE
XQWXN PRODVHV GDQ HIXD QHOOU PHQMLIDK 2 F W R E
DQG UHQHZDEOH DQQXDOO\ IRU PRODVVHV DQC

$QJVXUDQ EXODQDQ VHODPD OLPD WDKXQ GDUL
2NWREHU ORQWKO\ LQVWDOOPHQW RYHU ILYH \
WR 2FWREHU

6DWX WDKXQ VDPSDL 2NWREHU GDQ GLSHUE
2QH \HDU XQWLO 2FWREHU DQG UHQHZDEO]

3HQDULNDQ GDQ PDVD WHQJJDQJ VDPSDL GHQ.
EXODQDQ KLQJJD OLPD WDKXQ GDUL -XOL
'"UDZGREQG JUDFH SHULRG XQWLO -XQH PR
RYHU ILYH \HDUV IURP -XO\ WR -XQH
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7DQJJDO  -XQL GDQ XQWXN SHULRGH B@IR EXQDQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG
7LGDN GLDXGLW 8QDXGLWHG

87$1* %$1. ODC %$1. /12$16 FRQWLQXHG

-XPODK 6DOGR
2XWVWDQGLQJ %DODQFH
-XPODK )DVLOLWD ,
3LQMDPOQHGLW. '\{:‘QL ,HFFF"\;:F;'%HU
yoFLoLwLHY /LERY HWHQWXBIQPV

'"LNXUDQJL SRUVL WLGDN ODQFDU XWDQJ EDQN
EDJLDQ MDQJNDHYNQARORQ FXUUHQW
SRUWLRQ R EDQN ¢

%&$

_UHGLW $QJVXUDQ -DQJND 3DQMDQJ $QJVXUDQ EXODQDQ VHODPD OLPD WDKXQ GDUL
/RQJ 7HUP ,QVWD@®BHQW /RDQ 2NWREHU ORQWKO\ LQVWDOOPHQW RYHU ILYH \I
WR 2FWREHU
0DQC
.UHGLW ,QYHVWDVL -DQJND 3DQMDQJ 3HQDULNDQ GDQ PDVD WHQJJDQJ VDPSDL GHQJ
/RQJ 7HUP ,QYHVWPHBQW /RDQ EXODQDQ KLQJJD OLPD WDKXQ GDUL -XOL VE
‘"UDZGRZQ DQG JUDFH SHULRR QW\DLOL Q¥QGWD O O
RYHU ILYH \HDUV IURP -XO\ WR -XQH
_UHGLW ,QYHVWDVL -DQJNg63DQMDQJ 3HQDULNDQ GDQ PDVD WHQJJDQJ VDPSDL GHQJ
/RQJ 7HUP ,QYHVWPIHSQW /RDQ EXODQDQ KLQJJD OLPD WDKXQ GDUL -XOL
'"UDZGREQG JUDFH SHULRG XQWLO -XQH PR

RYHU ILYH \HDUV | WRP - XQCH

7RWDO XWDQJ EDQN EDJLDQ MDQJND SDQMDQJ
7RWDO ORQJ WHUP SRUWLRQ RI EDQN ORDQV

7RWDO XWDQJ MDQJND SHQGHN GDQ EDJLDQ
ODQFDU XWDQJ MDQ@RMDSDQMDQJ
VKRUW WHUP EDQRXORBQW DQG
PDWXULWLHV RI ORIGRIDWMUP EDQN

6HPXD MXPODK IDVLOLWDV NUHGLW GDODP PDWD XDQJ 'RODU %6 G LAMDHVALIND QDEDODW LBIQJODPLW LQ 86 'ROODU DUH

SHQXK
3DGD WDQJJDO  -XQL GDQ 'HVHPEHU$V RIOSQH DQG 'HFHPEHU
PHPLOLNL IDVLOLWIHD\SUDNOE®BR W KDV 7UHDVXU\ /LQH IDFLOLWLHV IRL

IRUZDUG G/IZQSSUKRGXNQ YDQLOGIDIGHULYDMMQGH RWKHU SODLQ YDQLOOD Gt
NKXVXVQ\D XQWXN NHSHUOXDQ OLQGXQJ QLSHAL BHFQ DD DWW BHBGLULQJ SXUSRV
GDQ %&$ GHQJDQ MXPODK VHEHVDU 86 %&$ DVRWDOOLQJ 86 IXOO0 I
SHQXK 05, WLGDN WHUOLEDW GDODP SURIGXW GRW LN QNDLIHIES DG XIQ\ GHULYDW
VHODPD SHULRGH HQDP EXODQ \DQJ EHUDMKH \AD PR MOV JIIHLRG HQGHG -XQl

-XQL GDQ VHODPD WDKXQ \DQJ EHUBNWLHQGSBHGDHFHPEHU
WDQJJDO 'HVHPEHU
3DGD WDQJJDO -XQL GDQ '"HVHPEKV RI -XQH DQG 'HFHPEHU

VHOXUXK SLQMDPDQ GDQ IDVLOLWDV WUHDNXMGE IOW QIHQ @G5 WHBI® \6X,U\ OLQH IDFL

GHQJDQ O0ODQGLUL GDQ %&$ GLMDPLQNDQZIGMKQIDQGRVHWQG %&$ DUH VHFXU

VHEDJDL EHULNXW DVVHWYV

D 6HEDJLDQ EHVDU ELGDQJ WDQDK EHUM®RNBXEVGUD GWEDDNM\ DOO SORWV F
/DZDQJ 0DODQJ ELGDQJ WDQDK EHUORNDVIDBWRUGRIQUMRZDQJ 0DODQJ S
/IDPSXQJ GDQ *UHVLN ORFDWHG LQ 6LGRDUMR /DPSXQ

E G6HEDJLDQ EHVDU EDQJXQDQ VDUDQD &DQ 6XENVWDIUDQIDDOO\ DOO EXLO
PHVLQ GDQ SHUDODWDQ EHUORNDVL GL SDESURYHPAIQQNMY PDFKLQHULHYV

0DODQJ GDQ /DPSXQJ ORFDWHG LQ LWV IDFWRU\ LQ /D
/IDPSXQJ
F .DQWRU EHUORNDVL GL ODQWDL (TXIFW\ ZREZAH SONPUWHY ORFDWHG LQ

7RZHU -DNDUWD
G 7DQDK EDQJXQDQ JXGDQJ GDQ DOD@W SH@GMDQOGLQJ ZDUHKRXVH
EHUORNDVL GL .DZDVDQ ,QGXVWUL 00 WHHINOLNSIPHQW ORFDWHG LQ .DZI
00 %HNDVL
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7DQJJDO  -XQL GDQ XQWXN SHULRGH HQIRR BXXDHD Q DQG IRU WKH VL[ PRQ\
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG
7LGDN G 8QDXGLWHG

87$1* %$1. ODC %$1. /12$16 FRQWLQXHG

H 3LXWDQJ GDJDQJ VHNXUDQJ NXUDQD@® UHFHLYDEOHV Rl DW OHD

5S
I  3HUVHGLDDQ VHNXUDQJ NXUDQJQ\D 5SI ,QYHQWRULHV RI DW OHDVW 58S

J 3HQHPSDWDQ GL EDQN VHEHVDU 58S J 30ODFHPHQW LQ EDQNV RI 5S

.LVDUDQ WLQJNDW VXNX EXQJD WDKXQD Q7 H ®D XMW DRIJDEIXNDO LQWHUHVW U

DGDODK VHEDJDL EHULNXW DV IRC

-XQL '"HVHPEHU
ODWD 8DQJ -XQH '"HFHPEHU &XUUHQF\ '"HQRPLQDW
5XSLDK 5XSLDK
'RODU $6 86 'RC

%HUGDVDUNDQ SHUV\DUDWDQ SHUV\DUDWBQGEDOWRHSWHMPYMILDQKH FRYHULC
SLQMDPDQ (QWLWDV $QDN \DQJ PHQMD G L WKHE IUWMX'$ HFVKIDYUK WNXEQ LGLDULHYV D\
XQWXN PHPSHUROHK SHUVHWXMXDQ WHUWXOLREWPEBOXPORD GDUWWHQ DSSU
NUHGLWXU VHKXEXQJDQ GHQJDQ WUDQVDENQNW HULWHKQWX SBEE@W DU FHUWDLQ
ODLQ DNXLVLVL GDQ SHQJJDEXQJDQ XVDRPROHQMXRODY [¥DXLVLWLRQ DQC
SHQJDOLKDQ DVHW WHWDS XWDPD SLQMDW®@HBOVOHDR ISRMWPW DIJHG DVVHWYV
NHSDGD GDQ GDUL SLKDN ODLQQ\D GDQ BHPERDRNQ WR YRBMOGU SDUWLHV D
WXQDL GLYLGHQGV

(QWLWDV $QDN \DQJ PHQMDGL GHELWXU7&HKDHXSNBWLXE@WKNEVLGLDULHV D
PHPSHUWDKDQNDQ UDVLR UDVLR NHXDQJDJQ@ TWH UWG QWRX PDHNWUDNIQ FHUWDLQ
UDVLR ODQFDU UDVLR XWDQJ WHUKDGDSXAKX2AWBXUGHQWDDPMR R GHEW WHF

FDNXSDQ XWDQJ VHUYLFH FRYHUDJH UDWLR
3DGD WDQJJDO -XQL GDQ '"HVHPBWURI -XQH DQG 'HFHPEHU
(QWLWDV $QDN WHUVHEXW WHODK PHRHMBHEWLYHPWDEVLGLDULHYV ZHUH L
SHUV\DUDWDQ SLQMDPDQ GL DWDV Rl WKH DERYH ORDQ FRYHQDQWYV
3(53$-$.$ 7$:$7,2
D 3ADMGLED\DU ¢ D 3UHSDLG
-XQL "HVHPEHU
-XQH "HFHPEHU
(QWLWD) 3DUHQW
3DMDN SHUWD! 9DOXH DG
3DMDN SHOQ . QFRWD]
3DV $UW
3DVI $UWL
6X MXP 6X WF
(QWLWD 6XEVLGL
3DMDN SHUWD! 9DOXH DG
3DMDN SHQ ,QFRPH "
3DVD SUWLI
3DVD SUWLI
3DVD $UWLI
6X MXP 6X WF

-XPO 7RV
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DQG IRU WKH VL[ PRQ

\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG

'LVDMLNDQ GDODP ULEXDQ 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ
7LGDN GLDXGLW

([SUHVVHG LQ WKRXVDQGV RI 5XSLDK
RWKHUZLVH VWDWHG
8QDXGLWHG

3(53%$-$.$1 ODQMXWDQ

E 8WDQJ ¢

-XQL
-XQH

7$:$7,21 FRQWLQXHG

E 7D[HV SD\
"HVHPEHU

"HFHPEHU

(QWLWD)

3DMDN SHQ
3DVD
3DVD
3DVD
3DVD

3DUHQW
,QFRPH "
$UWL
SUWLI
SUWLI
$UWL

6X MXP

6 X WF

(QWLWD
3DMDN SHQ
3DVDC
3DVD
3DVD
3DVD
3DVD
3DVD
3DMDN SHUWD|

6XEVLGL
,QFRPH !
$SUWLF
$UWL
$UWLI
$SUWLI
$UWLI
$UWL

9DOXH DG

6X MXP

6 X WF

-XPO

7RV

F 3SDMDN SHQJKDVI

F &RUSRUDWH Lt

3HULRGH HQDP EXODQ \DQJ EHUDNKLU SDGD
WDQJJDO  -XOQL
6LPRQWKYV SHUL -XC

3DMDN SHQJKEC
(QWLWEL

&XUUHQW LC
6XEVLG

%HEDQ PDQIDDW SD!
(QWLWD
(QWLWEL

'"HIHUUHG LQFRPH WDJ[ H]
3DUHQW
6XEVLG

6X MXP

6 X WF

3HQ\HVXDLDQ DWDV SDMDN SHQJKDVLODQ

EDGDQ WDKXQ
(QWLWEL

$GMXVWPHQW RQ FRUSH
IRILVFDO \H
6XEVLG

%HE SDMDN SHQ. QH

,QFRPH WD[ F Qt

5HNRQVLOLDVL DQWDUD ODED VHEHOXP S™CHMDNFREBXWXOWLRQ EHWZHHQ
ODSRUDQ ODED UXJL GDQ SHQJKDVLODQ NRHW$ FHRIQYVROLGOMHG VWDWHPHQW
NRQVROLGDVLDQ GHQJDQ WDNVLUDQ ODED RMVMHID FARMELUWHXHQYEXN LQFRPH Z

DGDODK

WD[DEOH SURILW RI WKH 3DUHQW
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DQG IRU WKH VL[ PRQ\

\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG

'LVDMLNDQ GDODP ULEXDQ 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ
7LGDN G

([SUHVVHG LQ WKRXVDQGV RI 5XSLDK
RWKHUZLVH VWDWHG
B8ODXGLWHG

3(53%$-$.$1 ODQ

F 3SDMDN SHQJKDVLODQ E

7$:$7,21 FRQWLQXHG

F &RUSRUDWH LQFRPH \

SHULRGH HQDP EXODQ \DQJ EHUDNKLU SDGD

WDQJJDO  -XQL

6L PRQWKYV SHULRG HQGHG

-XQH

/IDED VHEHOX
NRQVROL

/DED DQWDU SHUXVDKDDQ \DQJ
GLHOLPLQDVL GD

&RQVROLGDVEHIFW
,Q\FRPSDQ\ SURILW H
FRQVRO

/DED JDEXQJDQ VHEHOXP SDMDN

'LNXUDQJL ODED VHEHOXP SDMDN
(QWLWEL

&RPELQHG SUIW

/HVVNURILW EHIRUH WD
6 XEVLG

5XJL VHEHOXP EHEDQ SDMDN
SHQJKDVLODQ (Q

3HUEHC
%HEDQ DGPLQLVWUDVL
3HQJKDVLO

3HQ\XVXWDQ DVHW WHWDS
,PEDODQ SD

3HQGDSDWDQ VHZD
3HQGDSDWD

/DLQ

/RVV EHIRUH WD[ DWWU
WR WKH 3DUHQW (G

"LITHUH
$GPLQLVWUDW

L QWHUHYV
'"HSUHFLDWLRQ R
3RVW HPSOR\PH
5HQW L
'LYLGHQG

2WK

(VWLPDV UX ILV?!
(QWLWD)

(VWLPDWHG WD OR
RI WKH 3DUH

(VWLPDVL EHEDC

'LNXUDQJL SDMDN SHQJKDVLODQ
\DQJ WHODI

3bVvDO

3DVD

(VWLPDWHG FXUUH

/HVV LQFRDOUHDC
$UWLI
$UWLI

(VWLPDVL SDMDN OH
ED\

(VWLPIRYHUSD\PIFXUL
LQFRPH WD[

3DGD wDQJJDO ODUHW

PHQ\HVXDLNDQ VHPHQWDUD WDULI

3HPHULQWDRQ @®RGK VLD
SDMDWHPRRIUPHWUODNXGXFHG WKH HQDF

WKH *RYHUQPHQW

XQWXN VHPXD ZDMLE SDMDN GDODP QHJRAHGWUE FRUSRUDWH WD[SD\HUV

PHQMDGL
XQWXN WDKXQ ILVNDO

G $VISDM'DQJJIX

XQWXN WDKXQ ILVNDO

GDIQVFDOGBQUV DQG DQG IR

GDQ VHWHODKQDIRG WKHUHDIWHU

C "HIHU'D|IVVF

-XQL  -XQH
$VHW /LDESONWDYV /LDELOLW\

'LDNXL GDODP
SHQJKDVLODQ
NRPSUHKHQVLI ODLQ

'LDNXL GDODP ODSRIRMY¥ROLGDVL
ODED UXJL NRQVROGHERYQL]HG LQ
5HFRJQL]HG LQFRQVROLGDWHG RWKHU
6DOGR DZDGFRQVROLGDWHG SBRPISWHRKHQVLYH6DOGR DNKLU
%HJLQQLQJ EDODQFBRVYV LQFRPH (QGLQJ EDODQFH

,PEDODQ SDV3RVW HPSOR\PH
$VHW W)L[HG D

3HQ\LVLKDQ SHQXUXQDQ QLODL
$OORZDQFH IRL

-XPO 7RV
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7DQJJDO  -XQL GDQ XQWXN SHULRGH B@IR EXQDQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG
7LGDN GLDXGLW 8QDXGLWHG

3(53%-$.$ ODQM 7$:$7,2 FRQWL

G $VFSDMDN WDC ODQM G 'HIHUUHG WD[ DVVH'

"HVHPEHU 'HFHPEHU
$VHW /LDEBONVWDYV /LDELOLW\

‘LDNXL GDODP

SHQJKDVLODQ

NRPSUHKHQVLI ODLQ
'LDNXL GDODP ODSRIRMY¥ROLGDVL
ODED UXJL NRQVRGHERVQL]HG LQ
5HFRJQL]HG LQFRQVROLGDWHG RWKHU
6DOGR DZDGFRQVROLGDWHG SHRPISWHRKHQVLYH6DOGR DNKLU
%HILQQLQJ OR LQFR (QGLQJ EC

,PEDODQ SDV3RVW HPSCEHQ}
$VHW W)L[HG D

3HQ\LVLKDQ SHQXUXQDQ QLODL
$OORZDQFH IRL

-XPO 7RV

I /LDEL(SDMDN WD I "HIHUUFOLDEL

-XQL -XQH
$VHW /LDEBS®NWWYV /LDELOLW\

'LDNXL GDODP
SHQJKDVLODQ
NRPSUHKHQVLI ODLQ
'LDNXL GDODP ODSRIRMYROLGDVL
ODED UXJL NRQVROGHGRYQL]HG LQ
5HFRJQL]HG LQFRQVROLGDWHG RWKHU
6DOGR DZDGFRQVROLGDWHG SBRPISWHRKHQVLYH6DOGR DNKLU
%HILQQLQJ OR LQFR (QGLQJ ELC

,PED(SDVFDN3RVW HPSOR\PH
$VHW W)L[HG D

3HQ\LVLKDQ SHQXUXQDQ QLODL
$OORZDQFH IRL

-XPOD7RV

"HVHPEHU 'HFHPEHU
$VHW /LDEBONVWDYV /LDELOLW\

"LDNXL GDODP

SHQJKDVLODQ

NRPSUHKHQVLI ODLQ
‘LDNXL GDODP ODSRIRMYROLGDVL
ODED UXJL NRQVRGHERVQL]HG LQ
5HFRJQL]JHG LQFRQVROLGDWHG RWKHU
6DOGR DZDGFRQVROLGDWHG SERPISUHRKWHQVLYH6DOGR DNKLU
%HILQQLQJ OR LQFR (QGLQJ EC

,PEDODQ SDV3R\HPSOR\PHQW
$VHW W)L[HG D

3HQ\LVLKDQ SHQXUXQDQ QLODL
$OORZDQFH IRL

-XPOD7RYV
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7DQJJDO  -XQL GDQ XQWXN SHULRGH HQIRR BXXDHD Q DQG IRU WKH VL[ PRQ\
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG
7LGDN G 8QDXGLWHG
3(53%$-%$.$ ODQM 7$:$7,21 FRQWLQXHG
| .ODLP UHVWLWXVL SDMDN NHOHELKDQISH®EDLPUDRUSWRPNHIXQG  H[FHV\
SHQJKD LQFRPF
-XQL '"HVHPEHU
-XQH "HFHPEHU

(QWLWD 6XEVLGL

3DMDN 3HQJKDVLOEL 6. ,QFRPH7DJ[ 6.

3DMDN 3HQ %DGDQ 05, 0 L,QFRPH 7D[205, 0

-XPO 7RV

37 6XPEHU .LWD ,QGDK 6., 37 6XPEHU .LWD

3DGD WDQJJDO $SULO 6., PHQHUL2Q $SULO 6., UHFHLYHG 7D]

.HWHWDSDQ 3DMDN 1R GDUL/HWWHU 1R IURP WKH

3DMDN 3UDWDPD ODG\D %HNDVL VHKXEX¢ .DQWRU 3DMDN 3UDWDPD ODG\D %!
OHELK ED\DU 3DMDN 3HQJKDVLODQ %DG 6.,V FODLP IRU WD[ UHIXQG IRU I

VHEHVDU 58S .DQWRU 3DMDN PHQRS5S 7KH 7D[ 21ILFH GHQLHG 6
UHVWLWXVL SDMDN 6., GDQ PHQLODL DGLIRU WD[ UHIXQG DQG LQVWHDG T
VHEHVDU 58S 6., WLGDN VHWXMX GIGHILFLHQF\ LQFRPH WD[ RI 58S
NHSXWXVDQ WHUVHEXW GDQ PHQJDMXND(QRW DJUHH ZLWK WKH DVVHVVPHQ
SDGD WDQJJDO -XQL REMHFWLRQ OHWW

3DGD WDQJJDO $SULO 6., PHQHUL2Q $SULO 6., UHFHLYHG 7C
_HSXWXVDQ 3DMDN 1R .(3 (% :3- /JHWWHU 1R .(3 (% :3- I

GbUL 'LUHNWRUDW -HQGHUDO 3DMDN '-3WKH *HQHUDO 'LUHFWRU RI 7D[DW
KDVLO NHEHUDWDQ \DQJ GLDMXNDQ ROH 6.,V REMHFWLRQ 6., GLG QRW
VHWXMX GHQJDQ NHSXWXVDQ WHUVHEXW GHFLVLRQ DQG VXEPLWWHG DQ D
VXUDW EDQGLQJ SDGD WDQJJDO OHL &RXUW RQ 0D\ $V RI WKH
GHQJDQ WDQJJDO SHQ\HOHVDLDQ ODSRFRPSOHWLRQ RI WKH FRQVROL
NRQVROLGDVLDQ 6., PDVLK EHOXP PHQHUVWDWHPHQWY 6., KDV QRW \HW U|
EDQGLQJ GDUL 3HQJDGLODQ 3DMDN RI LWV DSSHDO IUF

ODQDMHPHQ EHUNH\DNLQDQ EDKZD SHPHLODQDJHPHQW EHOLHYHV WKDW WK}
WLGDN VHVXDL GDQ EHUKDUDS XQWXNZLWKRXW PHULW DQG H[SHFWV WR
NHPEDOL NODLP UHVWLWXVL SDMDN VHFD DOO RI 6.,V FODLI

37 OROLQGR 5D\D ,0GXVWULDO 05, 37 OROLOGR 5D\D LOGXVWULDO 05

3bGD wWDQJJDO ODUHW 05, PHQHUL 2Q ODUFK 05, UHFHLYHG
.HWHWDSDQ 3DMDN /HELK %D\DU 6.3/% 2YHUSD\PHQW $VVHVVPHQW /HV
3DMDN VHEHVDU 58S VHKXEXQJDQ .HWHWDSDQ 3DMDN /HELK %D\DU’
NODLP 05, DWDV UHVWLWXVL SDMDN VHEI2IILFH DPRXQWLQJ WR 58S
XQWXN WDKXQ SDMDN VHGDQJNDQ 05,1V FODLP IRU WD[ UHIXQG RI 5S
UHVWLWXVL SDMDN VHEHVDU 58S GlLILVFDO \HDU ZKLOH WKH
ZDNWX \DQJ vDPD 05, PHQHULPD 6XUDW 58S FODLP IRU WD[ UHIXQG ZC
3DMDN .XUDQJ %D\DU XQWXN EHUEDJDL SWKH VDPH WLPH 05, UHFHLYHG 7D
58S \DQJ DNDQ GLNRPSHQVDVLNDQ $VVHVVPHQW /HWWHUV IRU YDULF
NHOHELKDQ SHPED\DUDQ SDMDN \DQJ WHOS5S ZKLFK VKDOO EH RIIVHW
GLKDUDSNDQ VHIJHUD GLWHULPD 05, 3HQJDSSURYHG WD[ RYHUSD\PHQW WKTE
\DQJ GLVHWXMXL ROHK .DQWRU 3DMDN GLIUHFHLYH VRRQ 7KH WD[ UHIXQG W
ODUHW E\ WKH 7D[ 2IILFH ZzDV SDLG RQ 0D
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7DQJJDO  -XQL GDQ XQWXN SHULRGH B@IR EXQDQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG
7LGDN GLDXGLW 8QDXGLWHG

3(53%-$.$ ODQM 7$:$7,2 FRQWL

| .ODLP UHVWLWXVL SDMDN NHOHELKDQ ISHRBD\IPUDRUS WPNUHIXQG  H[FHV\
SHQJKDVLODQ LQFRPH WD[ FRQWLQXHG

37 OROLQOGR 5D\D ,QGXVWULDO 05, ODQN37 OROLQGR 5D\D LQGXVWU

'DUL MXPODK SHQJHPEDOLDQ SDMDN \DQ 21 WKH DPRXQW RI WD[ UHIXQG Gt
.DQWRU 3DMDN PDQDMHPHQ DNDQ PI2IILFH DQ REMHFWLRQ IRU 58S

NHEHUDWDQ VHEHVDU 58S 6HOLILOHG ,Q DGGLWLRQ DQ REMHF
NHEHUDWDQ VHEHVDU 58S DNDQ (VKDOO EH ILOHG DJDLQVW WKH
WHUKDGDS NHWHWDSDQ SDMDN NXUDQJ EDVVHVVPHQW ODQDJHPHQW EHOLL}
EHUNH\DNLQDQ EDKZD SHPHULNVDDQ SDM DVVHVVPHQW LV ZLWKRXW PHULYV
GDQ EHUKDUDS XQWXN PHQGDSDWNDQ MTUHFRYHU VXEVWDQWLDOO\ DOO R

UHVWLWXVL SDMDN VHFDUD SHQXK UHI>
37 OROLOQGR ., QWL *DV 0,* 37 OROLQGR ,QV
3bDGD WDQJJDO JHEUXDUL 0,* PHQHL2Q )HEUXDU\ 0, UHFHLYH

.HWHWDSDQ 3DMDN .XUDQJ %D\DU GDUL 8QGHUSD\PHQW $VVHVVPHQW /H
:* DQWRU 3DMDN .33 0DG\D 0DODQJ" \DQ .HWHWDSDQ 3DMDN .XUDQJ %D\DU
NODLP UHVWLWXVL SDMDN SHQJKDVLODQ 2IILFH 2:.DQWRU 3DMDN .33 0DG\
6HGDQJNDQ GDUL KDVLO SHPHULNVDDCGHQ\LQJ LWV FODLP IRU LQFRPH

NXUDQJ ED\DU SDMDN SHQJKDVLODQ VHEHS5S ,QVWHDG 0,* ZDV DVVH

GDQ SDMDN SHUWDPEDKDQ QLODL 33XQGHUSD\PHQW R LQFRPH W

58 58 DQG YDOXH DGGHG WDJ|
58

0,* VHWXMX GHQJDQ NHWHWDSDQ .DQWRO,* DJUHHG ZLWK WKH DVVHVVPH
NXUDQJ ED\DU SDMDN WHWDSL KDQ\D VHE2IILFH IRU WKH XQGHUSD\PHQW RI
XQWXN SDMDN SHQJKDVLODQ GDQ 5S WKH DPRXQW RI 58S IRU LQFR
0,* DNDQ PHQJDMXNDQ NHEHUDWDQ DWL5S IRU 9$7 0,* ZLOO ILOH D
NXUDQJ ED\DU SDMDN SHQJKDVLODQ 5S DJDLQVW WKH DVVHVVPHQW IRU
331 5S ODQDMHPHQ EHUNH\DNLQDQ LQFRPH WD[ RI 58S DQG
VLVD NHWHWDSDQ NXUDQJ ED\DU SDMDS5S ODQDJHPHQW EHOLHYH\
GLVHSDNDWL LWX WLGDN EHUGDVDU UHPDLQLQJ WD[ XQGHUSD\PHQW D'

KDV QRW DJUHHG LV ZLWKRXW PHLU

/,$%,/,7$6 ,0%$/$1 . (03/2<(( %(1(),76 2%/,*$"

/LDELOLWDV LPEDODQ SDVFDNHUMD NDU\DKHD Q HPS®R\MHD Q ED@HILWY REOLJ
-XQL GDQ '"HVHPEHU GLKLWX-QXRQHROHK DQG 'HFHPEHU

DNWXDULV LQGHSHQGHQ GHQJDQ PHQJJRE@WMN@LEHWREGM LQGHSHQGHQW

B3URMHFWHG SQHQ@JRQHEBHEHUDSD DVXPVL BHRBDHAWHG 8QLW &UHGLW PHWKRC

EHULNXW DVVXPSWLRQV
-XQL "HVHPEHU
-XQH "HFHPEHU

7LQINDW GLVNRC 'LVFRXQW UDWF
7LQINDW NHQDLNDG )XWXUH VDODU\ LQFU
7LQINDW 70 ,,, 70 ,,, ORUWDC

8VLD SH 5HWLUHP
7LQINDW SHQJXQGXUDQ GLULVDPSDL XPXU VDPSDL XPXU 5HVLJQDWLRQ U

PHQXUXQ VHFDUD OP®KXWXQ VHFDUD OLQHDU
VDPSDL SDGD XPXWDPSDL SDGD XPXU
XQWLO DJH XQWLO DJH
WKHQ OLQHDUO\ GHMKHINVDQOHDUO\ GHFUHDVLQJ
WR DW WR DW
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OXWDVL QLODL NLQL NHZDMLEDQ GDQ OLDEK®LWRWHPHEDDOWD @ INWKMDSUHVHQW

NDU\DDGDODK VHED DQG HPSOR\FYREOL.DLDV IRC
-XQL "HVHPEHU
-XQH '"HFHPEHU
1LODL NLQL NHZDMLEDQ LPEDODQ NHUMD 3UHVHQW YDOXH RI HPSOR\I
DZISHUL REOLJDWLRQ DW EFSHU
3HUXEDKDQ \DQJ GLEHED &KDQJHV FKDUJH W
%HEDQ M &XUUHQW Vi
%XQJD DWDV NHZD ,QWHFRVW RQ EHQHI
6X MXP 6X WF
3HPED\DUDQ %BHQHILW ¢
5XJL ODED SHQJXNXUDQ NHPEDOL \DQJ
GLEHEDQNDQ NH SHQJKDVLODQ 5HPHDVXUHPHQW RI ORVV
NRPSUHKH( FKDUJHG WR RWKHU FRP
3HUXEDKDQ DVXP &KDQJHV LQ ILQDQF
3HQ\HVXDLDQ S (ISHULHQFH D
6X MXP 6X WF
1LODL NLQL NHZDMLEDQ LPEDODQ NHUMD DNKLU 3UHVHQW YDOXH RI HP
SHUL REOLJDWLRQ D'SHU

$QDOLVD VHQVLWLYLWDV WHUKDGDS DVPKRVYHQWDWPDY LWQDQDO\WHY RQ NH\
GLIXQDNDQ GDODP PHQHQWXNDQ NHZDMLGH®Q HWPEDDINY MPSOBR\HH EHQHILWYV
WDQJJDO 'HVHPEHU DGDODK VHEDJDL HFAHPIENXW DUH DV |

.HQDLNDQ 3HQXUXQDQ
/LDELOLWDV ,PEDODQ .HUMD
.HQDLNDQ 3HQXUXQDQFUHDVH 'HFUHDVH LQ

$VXPVL 8WDPD ,QFUHDVH 'HFUHOPBOR\HH %HQHILWV 2EOLJDWLRQ .H\ $VVXPSWLRQV
7LQIJNDW GLVNRQWR WDKXQDQ $QQXDO GLVFRXQW
7LQIJNDW NHQDLNDQ JDML WDKXQDQ YXWXUH DQQXDO V

$QDOLVD VHQVLWLYLWDV GL DWDV GLKLW XAQKHP MHQ X QW NDIQVRHWRGB\VHY DEF

HNVWUDSRODVL DWDV SHQJDUXK WHUKD GG B WHZPIMLE® @ DL\WPHE® BRQD PHWKRG W

NHUMD VHEDJDL KDVLO GDUL SHUXEDKDQ LPBWFW \[RIY EX@HLYYV REOLIJDWLR

WHUMDGL DWDV DVXPVL XWDPD SDGD WDQBEDQ XHODSRIHDID®VVXPSWLRQV RFFX
UHSRUWLQJ GDWH
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7DQJJDO  -XQL GDQ XQWXN SHULRGH B@IR EXQDQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG

'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG

7LGDN GLDXGLW 8QDXGLWHG

02'$/ 65+$( &$3,7%/ 672
-XQL  -XQH

.HSHPLOLNDQ -XPODK QRPLQDO
3HPHJDQJ VDKDP -XPODK VDKDP 2ZQHUVKLS 7TRWDO QRPLQDO
6KDUHKROGHUYV 7TRWDO VKDUHV 58

37 &URSVFR 3DQHQ ,QGRQXVD
+DQGMRMR 5XVWDQWR

'UV ,QGUD :LQDUQR 0 6L

+HQQ\ 5XVWDQWR

+DQGD\DQL 5XVWDQWR
$YDGLDZDWL

37 6HMDKWHUD ,QYHVWDPD ,QGDK
,U 6DQGRMR 5XVWDQWR
0DV\DUDSDBDLF

-XPODKRWDO

"HVHPEHU 'HFHPEHU

.HSHPLOLNDQ -XPODK QRPLQDO
3HPHJDQJ VDKDP -XPODK VDKDP 2ZQHUVKLS 7TRWDO QRPLQDO
6KDUHKROGHUV 7TRWDO VKDUHYV 5S

37 &URSVFR 3DQHQ ,QGRQXVD
+DQGMRMR 5XVWDQWR

'UV ,QGUD :LQDUQR 0 6L

+HQQ\ 5XVWDQWR

+DQGD\DQL 5XVWDQWR
$YDGLDZDWL

37 6HMDKWHUD ,QYHVWDPD ,QGDK
,U BDQGRMR 5XVWDQWR
ODV\DUDBDBEMLF

-XPODRKRWDO

7$0%%$+%$1 02'$/ ',6(7 $'',7,21%/ 3%,' ,1 &%$3

-XQL '"HVHPEHU
-XQH "HFHPEHU

$JLR VI 6KDUH SLU
$NXLVLVL GDQ GL $FTXLVLWLRQ DQG GLYHVWP
VHSHQJI XQGHU FRPPR
3HQJDPSXQEC 7D[ DPQ
(OLPLQDVL NHSHQWLQ (OLPLQDWL FRQWUROO
%LD\D HPLVL H BWRFN LVVXI

-XPO 7RV

65/°2 /$% 5(7$,1(" ($51,1°

3DGD 5DSDW 8PXP 3HPHJDQJ 6DKDP T7DKXWRE &RPSDQ\TV $QQXDO *HQHL
3HUXVDKDDQ WDQJJDO  $JXVWXV WH BB B GHKROGWMXE RMOF RQ $XIXVW
SHPEDJLDQ GLYLGHQ WXQDL VHEHVDU 5%LYLGHQDBWOX5S RU 5S I X
5S DQJND SHQXK SHU VDKDP 'LYLGHQ SMWXQUKDWHHUYHEXMSSURYHG 7KH FD
WHODK GLED\DUNDQ SDGD WDQJJDO 6HSWHPERQ 6HSWHPEHU
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\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG
7LGDN G 8QDXGLWHG
6$5/'2 /1$%$ ODQ 5(7$,1(' ($51,1*6 FRQWLQXHG
3DGD WDQJJDO '"HVHPEHU MXPODK RXUSOPHPEHU WRWDO I
UHYDOXDVL \DQJ GLSLQGDKNDQ NH VD OWHY DODEDN MRHEHVBUSOXV WUDQVIH
5S HDUQLQJV DPRXQWHG WR 58S
.20321(1 (.8,7%$6 /$,11 27+(5&20321(1€2) (48,<
-XOQL -XQH
3HQ\HVXDLDQ WHRILUQGDKDQ NH
6DOGR DzZDO SDMDN VDOGR ODED
%HILQQLQJ 3BHQDPEDKDQ 7D[ UDWH 7UDQVIHU WR6DOGR DNKLU
EDOLC $GGLW DGMXV)\ UHWDLQHG (QGLQJ EC

6XUSOXV UHYDOXDVL + VHWHODK SDMDN
S5HYDOXDWLRQ VXUSOXV = QHW RI WD]

,PEDODQ SDVFD NHUMD NDU\DZDQ * VHWHODK SDMDN
3RVW HPSOR\PFIQHW |

-XPOD7RV

"HVHPEHU 'HFHPEHU
3HQ\HVXDLDQ WHRILQGDKDQ NH

6DOGR DZDO SDMDN VDOGR ODED
%HJIJLQQLQJ 3HQDPEDKDQ 7D[ UDWH 7UDQVIHU WR6DOGR DNKLU
EDOC $GGLW DGMXV\ UHWDLQHG (QGLQJ EC

6XUSOXV UHYDOXDVL + VHWHODK SDMDN
S5HYDOXDWL 41 QHW |

,PEDODQ SDVFD NHUMD NDU\DZDQ VHWHODK SDMDN
3RVW HPSOR\PF:iQHW |

-XPOD7RV
(3(17,1%$1 1213(1*(1'$ 1218&21752//,1* ,17(5(
3URSRUVL
NHSHPLOLNDQ ROXPKODK SHQGDSDWDQ
.13 NRPSUHKHQVLI \DQJ
3URSRUWLRQ RGLDORNDVLNDQ NH .13
RZQHUVKLS KHRGARPSUHKHQVLY 3HPED\DUDQ GLYLGHQ $NXPXODVL .13
1DPD1DP 1& DOORFDW "LYLGHQC $FFXPXODW
XQL 'HV “XQL “XQL “XQL “XQL “XQL "HV
-XQH 'HF “XQH “XQH “XQH -XQH -XQH ‘HF

37 OROLQGR 5D\I

37 6XPEHU .L!

-XPOD7RYV

5LQJNDVDQ LQIRUPDVL NHXDQJDQ GDUL HTXMLWDXYRIQM VWDV IDQDAFLDO LQIRL

WHUVHEXW GLVDMLNDQ GLEDZDK LQL ,QIRYENVGLUDULEWUGDSDENDHG EHOR?Z

MXPODK VHEHOXP HOLPLQDVL DQWDU SHUXWINVKIBDQRQ DPRXQWV EHIRUH L
HOLPLC
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7DQJJDO  -XQL GDQ XQWXN SHULRGH B@IR EXQDQ DQG IRU WKH VL[ PRQ
\DQJ EHUDNKLU SDGD WDQJJDO WHUVHEXWSHULRG WKHQ HQGHG
'LVDMLNDQ GDODP ULEXDQ 5XSLDK (ISUHVVHG LQ WKRXVDQGV RI 5XSLDK
NHFXDOL GLQ\DWDNDQ ODLQ RWKHUZLVH VWDWHG
7LGDN GLDXGLW 8QDXGLWHG
(3(17,1*$1 1213(1*(1'$/, ODQ 121&21752//,1* ,17(5(67 FRQ
05 6.
-XQL 'HVHPEHU -XQL '"HVHPEHU
-XQH 'HFHPEHU -XQH 'HFHPEHU
$VHW ( &XUUHQV
$VIWLGDN 1R FXUUHQ\
/LDELOLWDV M &XUUHQW
/ILDELOLWDV MI 1R FXUUHQW
05 6.

SBHULRGH HQDP EXODQ \BQU IERHGWHD NMIQIDLP EXODQ \DQJ EHUDNKLU
SDGD WDQJJDO -XQL SDGD wDQJJDO -XQL
JRU VL[ PRQWKY SHULRGRIWEHGPRQWKY SHULRG HQGHG

-XQ -XQH
3HQGDSDWI 1HW \
/IDESHUIEHUN 3URILW SHU
3HQJKDVLODQ NRPSUHKHQVLI 2WKHU FRPSL

OCSHUIEHUN LQFRPH ISHU
-XPODK SHQJKDVLODQ

NRPSUHKHQVLI ODLQ SHULRGH 7RWDO FRPSUHKHG

EHUN LQFRPH ISHU
3(1'$3%$7%1 %(5¢ 1(7 6%/(

-XQ -XQH

(WKL (WKL
.DUE GLRN &DUERQ |
3XS YHUW
/IDLQ 2WK

-XPO 7RV

3HQMXDODQ NH 7DQGXD\ 'LVWLOHU ,QF \GHDMMPA/D A1 U DRYGHK B\QRFWLOOHU ,QF
EXODQ \DQJ EHUDNKLU SDGD WDQJJDO SHQILRG BO®HG -XQH DQG D
VHEHVDU OHELK GDUL GDUL ¢ PRUH WKDQ RI WKH *U






























