






37�781$6�5,'($1�7EN
'$1�(17,7$6�$1$.�$1'�68%6,',$5,(6

/DPSLUDQ�� ��� � 6FKHGXOH

&DWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�PHUXSDNDQ�EDJLDQ�
\DQJ�WLGDN�WHUSLVDKNDQ�GDUL�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

/$325$1�326,6,�.(8$1*$1
.2162/,'$6,$1�,17(5,0
���6(37(0%(5 ���� �7,'$.�',$8',7�
'$1����'(6(0%(5����� �',$8',7�
�'LQ\DWDNDQ�GDODP�MXWDDQ�5XSLDK�
NHFXDOL�GLQ\DWDNDQ�ODLQ�

,17(5,0�&2162/,'$7('
67$7(0(176�2)�),1$1&,$/�326,7,21

���6(37(0%(5 ���� �81$8',7('�
$1'����'(&(0%(5����� �$8',7('�

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK�
XQOHVV�RWKHUZLVH�VWDWHG�

���6HSWHPEHU� ���'HVHPEHU�
6HSWHPEHU &DWDWDQ� 'HFHPEHU

���� 1RWHV ����

$6(7 $66(76

$6(7�/$1&$5 &855(17�$66(76
.DV�GDQ�VHWDUD�NDV ��������� � ������� &DVK�DQG�FDVK�HTXLYDOHQWV
3LXWDQJ�XVDKD 7UDGH�UHFHLYDEOHV
� 3LKDN�NHWLJD ������� � ������� 7KLUG�SDUWLHV �
� 3LKDN�EHUHODVL ������ ����E ����� 5HODWHG�SDUWLHV �

3LXWDQJ�ODLQ�ODLQ 2WKHU�UHFHLYDEOHV
� 3LKDN�NHWLJD ������ ������ 7KLUG�SDUWLHV �
� 3LKDN�EHUHODVL ������ ��E ������ 5HODWHG�SDUWLHV �

3HUVHGLDDQ ������� � ������� ,QYHQWRULHV
%LD\D�GLED\DU�GLPXND ������ � ������ 3UHSD\PHQWV
3DMDN�GLED\DU�GLPXND 3UHSDLG�WD[HV
� 3DMDN�3HUWDPEDKDQ�1LODL� ������ �D ������ 9DOXH�$GGHG�7D[ �

$VHW�ODQFDU�ODLQ�ODLQ� ��� ����� 2WKHU�FXUUHQW�DVVHWV

-XPODK�DVHW�ODQFDU ��������� ��������� 7RWDO�FXUUHQW�DVVHWV

$6(7�7,'$.�/$1&$5 121�&855(17�$66(76
3DMDN�GLED\DU�GLPXND 3UHSDLG�WD[HV
� 3DMDN�SHQJKDVLODQ�EDGDQ ������ �D ������ &RUSRUDWH�LQFRPH�WD[HV �
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3URSHUWL�LQYHVWDVL ������ �� ������ ,QYHVWPHQW�SURSHUWLHV�
$VHW�SHQJDPSXQDQ�SDMDN ������ ������ 7D[�DPQHVW\�DVVHWV
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0RGDO�VDKDP ± PRGDO�GDVDU� 6KDUH�FDSLWDO�± DXWKRULVHG
���������������OHPEDU� FDSLWDO���������������
VDKDP�ELDVD�GHQJDQ�QLODL RUGLQDU\�VKDUHV�ZLWK
QRPLQDO�5S�����5XSLDK�SHQXK� SDU�YDOXH�RI�5S���
SHU�OHPEDU��PRGDO�GLWHPSDWNDQ �IXOO�5XSLDK��SHU�VKDUH�
GDQ�GLVHWRU�SHQXK�� LVVXHG�DQG�IXOO\�SDLG��
��������������OHPEDU ��������������RUGLQDU\
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%LD\D�NHXDQJDQ �������� �� �������� )LQDQFH�FRVWV
3HQJKDVLODQ�NHXDQJDQ ������ ������ )LQDQFH�LQFRPH
3HQJKDVLODQ�ODLQQ\D�� EHUVLK ������ �� ������� 2WKHU�LQFRPH � QHW
%DJLDQ�DWDV�KDVLO�EHUVLK

HQWLWDV�DVRVLDVL ������ � �������� 6KDUH�RI�QHW�UHVXOWV RI�DVVRFLDWH
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/DED�WDKXQ�EHUMDODQ ������� ������� 3URILW�IRU�WKH�\HDU

3HQGDSDWDQ 2WKHU�FRPSUHKHQVLYH�
NRPSUHKHQVLI�ODLQ LQFRPH
3RV�\DQJ�DNDQ�GLUHNODVLILNDVL ,WHPV�WKDW�ZLOO�EH�

NH ODED�UXJL� UHFODVVLILHG WR�SURILW�RU�ORVV�
%DJLDQ�DWDV�OLQGXQJ�QLODL�DUXV� 6KDUHV�RI�FDVK�IORZ

NDV GDUL�HQWLWDV�DVRVLDVL� KHGJH RI�DVVRFLDWH�
EHUVLK�VHWHODK�SDMDN ������ ����� QHW�RI�WD[

/LQGXQJ�QLODL�DUXV�NDV ��� ��� &DVK�IORZ�KHGJH
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EHUVLK�VHWHODK�SDMDN ������ ����� QHW�RI�WD[
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'LDWULEXVLNDQ�NHSDGD�SHPLOLN�HQWLWDV�LQGXN�$WWULEXWDEOH�WR�RZQHUV�RI�WKH�SDUHQW
6DOGR�ODED�5HWDLQHG�HDUQLQJV

7UDQVDNVL
GHQJDQ

NHSHQWLQJDQ
QRQSHQJHQGDOL�

7DPEDKDQ 7UDQVDFWLRQ <DQJ�WHODK <DQJ�WLGDN .HSHQWLQJDQ
0RGDO PRGDO�GLVHWRU� ZLWK GLWHQWXNDQ GLWHQWXNDQ &DGDQJDQ QRQSHQJHQGDOL�

&DWDWDQ� VDKDP� $GGLWLRQDO QRQ�FRQWUROOLQJ SHQJJXQDDQQ\D� SHQJJXQDDQQ\D� ODLQQ\D� 1RQ�FRQWUROOLQJ -XPODK�
1RWHV 6KDUH�FDSLWDO SDLG�LQ�FDSLWDO LQWHUHVW $SSURSULDWHG 8QDSSURSULDWHG 2WKHU�UHVHUYHV LQWHUHVW 7RWDO

6DOGR����'HVHPEHU����� ������� ������ ����� ������ ��������� �������� ������ ��������� %DODQFH�DW����'HFHPEHU�����

3HQ\HVXDLDQ�VDOGR�DZDO�DWDV $GMXVWPHQW�RI�WKH�RSHQLQJ�EDODQFH
SHQHUDSDQ�36$.��� RQ�WKH�LPSOHPHQWDWLRQ�RI
HQWLWDV�DVRVLDVL � � � � � �������� � � �������� 36$.����DW WKH�DVVRFLDWH HQWLW\

6DOGR�SDGD�WDQJJDO���-DQXDUL����� %DODQFH�DV�RI���-DQXDU\�����
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'LYLGHQ�NDV�NHSDGD�NHSHQWLQJDQ� &DVK�GLYLGHQG�WR�QRQ�FRQWUROOLQJ
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'LYLGHQ�ILQDO�� ���� ��E � � � � ��������� � � ��������� )LQDO�GLYLGHQG�� ����
3HQ\LVLKDQ�XQWXN�FDGDQJDQ�ZDMLE ��D � � � ����� ������� � � � $SSURSULDWLRQ�WR�VWDWXWRU\�UHVHUYH

6DOGR����'HVHPEHU����� ������� ������ ����� ������ ��������� �������� ������ ��������� %DODQFH�DW����'HFHPEHU�����

/DED�SHULRGH�EHUMDODQ � � � � ������� � ����� ������� 3URILW�IRU�WKH�SHULRG
3HQGDSDWDQ�NRPSUHKHQVLI�ODLQ � � � � � ������ � ������ 2WKHU�FRPSUHKHQVLYH�LQFRPH
-XPODK�SHQGDSDWDQ�NRPSUHKHQVLI 7RWDO�FRPSUHKHQVLYH�LQFRPH

SHULRGH�EHUMDODQ � � � � ������� ������ ����� ������� IRU�WKH�SHULRG

'LYLGHQ�NDV�NHSDGD�NHSHQWLQJDQ� &DVK�GLYLGHQG�WR�QRQ�FRQWUROOLQJ
QRQSHQJHQGDOL � � � � � � � � LQWHUHVW

'LYLGHQ�ILQDO�� ���� ��E � � � � �������� � � �������� )LQDO�GLYLGHQG�� ����
3HQ\LVLKDQ�XQWXN�FDGDQJDQ�ZDMLE ��D � � � ��� ����� � � � $SSURSULDWLRQ�WR�VWDWXWRU\�UHVHUYH

6DOGR����6HSWHPEHU ���� ������� ������ ����� ������ ��������� ������� ������ ��������� %DODQFH�DW��� 6HSWHPEHU ����
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&DWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�PHUXSDNDQ�EDJLDQ�
\DQJ�WLGDN�WHUSLVDKNDQ�GDUL�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

/$325$1�$586�.$6�.2162/,'$6,$1 ,17(5,0�
8178.�3(5,2'(�6(0%,/$1 %8/$1 <$1*�
%(5$.+,5 ���6(37(0%(5 ���� '$1�����
�7,'$.�',$8',7�
�'LQ\DWDNDQ�GDODP�MXWDDQ�5XSLDK�
NHFXDOL�GLQ\DWDNDQ�ODLQ�

,17(5,0�&2162/,'$7('�67$7(0(176�2)�&$6+
)/2:6�)25�7+(�1,1(�0217+�3(5,2'6
(1'('����6(37(0%(5 �����$1'�����

�81$8',7('�
�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

&DVK�IORZV�IURP�RSHUDWLQJ�
$UXV�NDV�GDUL�DNWLYLWDV�RSHUDVL� DFWLYLWLHV�
3HQHULPDDQ�GDUL�SHODQJJDQ ��������� �������� 5HFHLSWV�IURP�FXVWRPHUV
3HQHULPDDQ�GDUL�DNWLYLWDV�RSHUDVL� 5HFHLSWV�IURP�RWKHU�RSHUDWLQJ
ODLQQ\D ������ ������ DFWLYLWLHV

3HPED\DUDQ�NHSDGD�NDU\DZDQ ��������� ��������� 3D\PHQWV�WR�HPSOR\HHV
3HPED\DUDQ�NHSDGD�SHPDVRN�GDQ� 3D\PHQWV�WR�VXSSOLHUV�DQG
EHEDQ�XVDKD�ODLQQ\D ����������� ����������� RWKHU�RSHUDWLQJ�H[SHQVHV

3HQJKDVLODQ�NHXDQJDQ ������ ������ )LQDQFH�LQFRPH
%LD\D�NHXDQJDQ �������� �������� )LQDQFH�FRVWV
3HQHPSDWDQ�GHSRVLWR�\DQJ 3ODFHPHQW�RI�UHVWULFWHG
GLEDWDVL�SHQJJXQDDQQ\D� ������� ����� WLPH�GHSRVLWV

3HPED\DUDQ�SDMDN 3D\PHQWV�RI�FRUSRUDWH
SHQJKDVLODQ�EDGDQ �������� �������� LQFRPH�WD[

$UXV�NDV�EHUVLK�\DQJ�GLSHUROHK 1HW�FDVK�IORZV�SURYLGHG�IURP
GDUL�DNWLYLWDV�RSHUDVL �������� ������� RSHUDWLQJ�DFWLYLWLHV�

&DVK�IORZV�IURP�LQYHVWLQJ�
$UXV�NDV�GDUL�DNWLYLWDV�LQYHVWDVL� DFWLYLWLHV�
3HPEHOLDQ�DVHW�WHWDS �������� ��������� 3XUFKDVH�RI�IL[HG�DVVHWV�
3HQMXDODQ�DVHW�WHWDS ������ ������ 6DOH�RI�IL[HG�DVVHWV
3HQMXDODQ�DVHW�NHXDQJDQ � ������ 6DOH�RI�ILQDQFLDO�DVVHWV
3HQHULPDDQ�GLYLGHQ� 3URFHHGV�RI�GLYLGHQG
GDUL�HQWLWDV�DVRVLDVL � ������ IURP�DVVRFLDWH

$UXV�NDV�EHUVLK�\DQJ�GLJXQDNDQ 1HW�FDVK�IORZV�XVHG�
XQWXN�DNWLYLWDV�LQYHVWDVL �������� �������� LQ�LQYHVWLQJ�DFWLYLWLHV
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&DWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�PHUXSDNDQ�EDJLDQ�
\DQJ�WLGDN�WHUSLVDKNDQ�GDUL�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

/$325$1�$586�.$6�.2162/,'$6,$1 ,17(5,0�
8178.�3(5,2'(�6(0%,/$1 %8/$1 <$1*�
%(5$.+,5 ���6(37(0%(5 ���� '$1�����
�7,'$.�',$8',7�
�'LQ\DWDNDQ�GDODP�MXWDDQ�5XSLDK�
NHFXDOL�GLQ\DWDNDQ�ODLQ�

,17(5,0�&2162/,'$7('�67$7(0(176�2)�&$6+
)/2:6�)25�7+(�1,1(�0217+�3(5,2'6
(1'('����6(37(0%(5 �����$1'�����

�81$8',7('�
�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

&DVK�IORZV�IURP�ILQDQFLQJ
$UXV�NDV�GDUL�DNWLYLWDV�SHQGDQDDQ� DFWLYLWLHV�
3HQHULPDDQ�SLQMDPDQ�MDQJND�SDQMDQJ ������� ������� 3URFHHGV�IURP�ORQJ�WHUP ORDQV
3HPED\DUDQ�SLQMDPDQ�MDQJND�SDQMDQJ ���������� ��������� 5HSD\PHQWV�RI�ORQJ�WHUP ORDQV
3HPED\DUDQ�GLYLGHQ �������� ��������� 3D\PHQW�RI�GLYLGHQG
3HPED\DUDQ�GLYLGHQ�NHSDGD 'LYLGHQG�SD\PHQWV�WR�
NHSHQWLQJDQ�QRQSHQJHQGDOL � ���� QRQ�FRQWUROLQJ�LQWHUHVW

.HQDLNDQ��SHQXUXQDQ� ,QFUHDVH��GHFUHDVH�
SLQMDPDQ�MDQJND�SHQGHN ������� ��������� LQ�VKRUW�WHUP�ORDQV

$UXV�NDV�EHUVLK�\DQJ�GLSHUROHK 1HW�FDVK�IORZV�
GDUL��GLSHUJXQDNDQ�XQWXN� SURYLGHG�IURP��XVHG�LQ�
DNWLYLWDV�SHQGDQDDQ ������� ��������� ILQDQFLQJ�DFWLYLWLHV

1HW�LQFUHDVH��GHFUHDVH� LQ�
.HQDLNDQ��SHQXUXQDQ� EHUVLK�NDV� FDVK��FDVK�HTXLYDOHQWV
VHWDUD�NDV�GDQ�FHUXNDQ ������ ������� DQG�EDQN�RYHUGUDIWV

&DVK��FDVK�HTXLYDOHQWV�
.DV��VHWDUD�NDV�GDQ�FHUXNDQ DQG�EDQN�RYHUGUDIWV�
SDGD�DZDO�SHULRGH ������� ������� DW�WKH�EHJLQQLQJ�RI�WKH�SHULRG

&DVK��FDVK�HTXLYDOHQWV
.DV��VHWDUD�NDV�GDQ�FHUXNDQ DQG�EDQN�RYHUGUDIWV�
SDGD�DNKLU�SHULRGH ��������� ������� DW�WKH�HQG�RI�WKH�SHULRG

.DV��VHWDUD�NDV�GDQ�FHUXNDQ�WHUGLUL�GDUL� 7KH� FDVK�� FDVK� HTXLYDOHQWV� DQG� EDQN� RYHUGUDIWV�
FRPSULVH�WKH�IROORZLQJ�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

.DV�GDQ�VHWDUD�NDV ��������� ������� &DVK�DQG�FDVK�HTXLYDOHQWV
&HUXNDQ � � %DQN�RYHUGUDIWV

��������� �������
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ��� � 6FKHGXOH

�� 8080 �� *(1(5$/

D� 3HQGLULDQ�GDQ�LQIRUPDVL�ODLQQ\D D� (VWDEOLVKPHQW�DQG�RWKHU�LQIRUPDWLRQ

37� 7XQDV� 5LGHDQ� 7EN� �³3HUVHURDQ´�� GLGLULNDQ�
EHUGDVDUNDQ� $NWD� 1RWDULV� :LQDQWR�
:LU\RPDUWDQL�� 6�+��� 1R�� ���� WDQJJDO�
��� -XOL� ������ $NWD� SHQGLULDQ� LQL� GLVDKNDQ� ROHK�
0HQWHUL� .HKDNLPDQ� 5HSXEOLN� ,QGRQHVLD� GDODP�
6XUDW� .HSXWXVDQ� 1R�� <�$��������� WDQJJDO�
�� $SULO� ����� GDQ� GLXPXPNDQ� GDODP� %HULWD�
1HJDUD� 1R�� ����� 7DPEDKDQ� 1R�� ��� WDQJJDO�
���2NWREHU������

37� 7XQDV� 5LGHDQ� 7EN� �WKH� ³&RPSDQ\´�� ZDV�
HVWDEOLVKHG�EDVHG�RQ�1RWDULDO�'HHG�1R������RI�
:LQDQWR� :LU\RPDUWDQL�� 6�+��� GDWHG�
��� -XO\� ������ 7KH� GHHG� RI� HVWDEOLVKPHQW� ZDV�
DSSURYHG� E\� WKH� 0LQLVWHU� RI� -XVWLFH� RI� WKH�
5HSXEOLF� RI� ,QGRQHVLD� LQ� 'HFLVLRQ� /HWWHU�
1R�� <�$��������� GDWHG� �� $SULO� ����� DQG� ZDV�
SXEOLVKHG�LQ�6WDWH�*D]HWWH�1R�������6XSSOHPHQW�
1R�����GDWHG����2FWREHU������

$QJJDUDQ�'DVDU�3HUVHURDQ�WHODK�EHEHUDSD�NDOL�
GLXEDK��3HUXEDKDQ�WHUDNKLU�GHQJDQ�$NWD�1RWDULV�
$XOLD�7DXIDQL��6�+���1R�����WDQJJDO����-XQL������
VHKXEXQJDQ� GHQJDQ� SHQ\HVXDLDQ� $QJJDUDQ�
'DVDU� WHQWDQJ� 5HQFDQD� 3HQ\HOHQJJDUDDQ�
5DSDW� 8PXP� 3HPHJDQJ� 6DKDP� 3HUXVDKDDQ�
VHVXDL� GHQJDQ� 32-.� 1R�� ���32-.����������
3HUXEDKDQ� WHUVHEXW� GLVDKNDQ� ROHK� 0HQWHUL�
+XNXP� GDQ� +DN� $VDVL� 0DQXVLD� 5HSXEOLN�
,QGRQHVLD� GHQJDQ� 6XUDW� .HSXWXVDQ� 1R�� $+8�
��������$+�������7DKXQ������ WDQJJDO����-XOL�
�����

7KH� &RPSDQ\¶V� $UWLFOHV� RI� $VVRFLDWLRQ� KDYH�
EHHQ� DPHQGHG� VHYHUDO� WLPHV�� 7KH� ODWHVW�
DPHQGPHQW� ZDV� LQ� DFFRUGDQFH� ZLWK� 1RWDULDO�
'HHG� 1R�� ��� RI� $XOLD� 7DXIDQL�� 6�+��� GDWHG� ���
-XQH ����� SHUWDLQLQJ� WR� � WKH� 3ODQ� IRU� +ROGLQJ�
*HQHUDO� 0HHWLQJ� 6KDUHKROGHUV� LQ� DFFRUGDQFH�
ZLWK� 32-.�1R�� ���32-.���������� 7KLV� FKDQJH�
KDV�EHHQ�DSSURYHG�E\� WKH�0LQLVWHU�RI�/DZ�DQG�
+XPDQ� 5LJKWV� RI� WKH� 5HSXEOLF� RI� ,QGRQHVLD� LQ�
'HFLVLRQ� /HWWHU� 1R�� $+8���������$+�������
\HDU����� GDWHG����-XO\������

6XVXQDQ�DQJJRWD�'HZDQ�.RPLVDULV�GDQ�'LUHNVL�
WHUDNKLU� GLXEDK� PHODOXL� $NWD� 1RWDULV� $XOLD�
7DXIDQL�� 6�+��� 1R�� ��� WDQJJDO� ��� -XQL� ������
3HUXEDKDQ� GDWD� 3HUVHURDQ� WHUVHEXW� GLWHULPD�
ROHK� 0HQWHUL� +XNXP� GDQ� +DN� $VDVL� 0DQXVLD�
5HSXEOLN� ,QGRQHVLD� GHQJDQ� 6XUDW� .HSXWXVDQ�
1R��$+8�$+���������������WDQJJDO���-XOL������

7KH� ODWHVW� FRPSRVLWLRQ� RI� WKH� PHPEHUV� RI� WKH�
&RPSDQ\
V�%RDUG�RI�&RPPLVVLRQHUV�DQG�%RDUG�
RI� 'LUHFWRUV� ZDV� DPHQGHG� ZLWK� 1RWDULDO� 'HHG�
1R�����RI�$XOLD�7DXIDQL��6�+��GDWHG����-XQL�������
7KH�FKDQJH�KDV�EHHQ�DSSURYHG�E\�WKH�0LQLVWHU�
RI� /DZ� DQG� +XPDQ� 5LJKWV� RI� WKH� 5HSXEOLF� RI�
,QGRQHVLD�GDWHG���-XO\������1R��$+8�$+�������
��������

5XDQJ�OLQJNXS�NHJLDWDQ�3HUVHURDQ�VHSHUWL�\DQJ�
WHUWXDQJ� GDODP� $QJJDUDQ� 'DVDU� 3HUVHURDQ�
DGDODK� NHDJHQDQ�� GLVWULEXWRU�� LQGXVWUL��
SHUGDJDQJDQ�� SHQJDQJNXWDQ� GDQ� NRQWUDNWRU��
5XDQJ� OLQJNXS� NHJLDWDQ� XWDPD� HQWLWDV� DQDN�
PHOLSXWL� NHDJHQDQ�� GLVWULEXWRU�� LQGXVWUL��
SHUGDJDQJDQ�� SHQJDQJNXWDQ� GDQ� SHQ\HZDDQ�
NHQGDUDDQ� EHUPRWRU�� MDVD� SHQ\HGLDDQ�
SHQJHPXGL��SHQ\HGLDDQ�OD\DQDQ�NHEHUVLKDQ�GDQ�
MDVD�OHODQJ�

7KH�VFRSH�RI�WKH�&RPSDQ\¶V�DFWLYLWLHV�DV�VHW�RXW�
LQ� LWV� $UWLFOHV� RI� $VVRFLDWLRQ� LV� WKRVH� RI�
GHDOHUVKLS�� GLVWULEXWRU�� LQGXVWU\�� WUDGLQJ��
WUDQVSRUWDWLRQ� DQG� FRQWUDFWRU�� 7KH� VXEVLGLDULHV¶�
PDLQ� DFWLYLWLHV� DUH� WKRVH� RI� GHDOHUVKLS��
GLVWULEXWRU�� LQGXVWU\�� WUDGLQJ�� WUDQVSRUWDWLRQ� DQG�
UHQW� RI� PRWRU� YHKLFOHV�� GULYHU� SURYLGHU� VHUYLFH��
FOHDQLQJ�VHUYLFH�SURYLGHU�DQG�DXFWLRQ�VHUYLFH�

3HUVHURDQ� EHUNHGXGXNDQ� GL� -DNDUWD� GDQ�
PHPSXQ\DL� EHEHUDSD� FDEDQJ� GL� ,QGRQHVLD��
.HJLDWDQ� NRPHUVLDO� 3HUVHURDQ� GLPXODL� WDKXQ�
�����

7KH�&RPSDQ\� LV� GRPLFLOHG� LQ� -DNDUWD� DQG� KDV�
RSHUDWLRQDO�EUDQFKHV�LQ�VHYHUDO�FLWLHV�WKURXJKRXW�
,QGRQHVLD�� 7KH� &RPSDQ\� FRPPHQFHG�
FRPPHUFLDO�DFWLYLWLHV�LQ������

C
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ��� � 6FKHGXOH

�� 8080��ODQMXWDQ� �� *(1(5$/��FRQWLQXHG�

E� 3HUXEDKDQ�VWUXNWXU�SHUPRGDODQ E� &KDQJHV�LQ�FDSLWDO�VWUXFWXUH

6HOXUXK� VDKDP� 3HUVHURDQ� \DQJ� GLWHPSDWNDQ�
WHODK� GLFDWDWNDQ�GL� %XUVD�(IHN� ,QGRQHVLD� VHMDN�
���0HL������

$OO� RI� WKH�&RPSDQ\¶V� LVVXHG�VKDUHV�KDYH�EHHQ�
OLVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH� VLQFH�
���0D\������

6HMDN� VDDW� LWX� SHUXVDKDDQ� WHODK� PHODNXNDQ�
WUDQVDNVL�WUDQVDNVL� \DQJ� EHUNDLWDQ� GHQJDQ�
PRGDO�VDKDP�VHEDJDL�EHULNXW�

6LQFH� WKHQ�� WKH� &RPSDQ\� KDV� FRQGXFWHG� WKH�
IROORZLQJ�FDSLWDO�WUDQVDFWLRQV�

.HELMDNDQ��7LQGDNDQ�3HUXVDKDDQ 7DKXQ�
<HDU

3ROLFLHV��&RUSRUDWH�$FWLRQ

3HQDZDUDQ� 8PXP� 3HUGDQD� ��� MXWD� VDKDP��
GHQJDQ�QLODL�QRPLQDO�5S��������GDODP�VDWXDQ�
5XSLDK�� SHU� VDKDP�� KDUJD� SHQDZDUDQ�
5S��������GDODP�VDWXDQ�5XSLDK��SHU�VDKDP�

���� ,QLWLDO�3XEOLF�2IIHULQJ�RI����PLOOLRQ�VKDUHV��
ZLWK� D� SDU� YDOXH� RI� 5S� ������
�IXOO�5XSLDK��SHU�VKDUH��RIIHULQJ�SULFH�RI�
5S��������IXOO�5XSLDK��SHU�VKDUH��

3HPHFDKDQ�QLODL�QRPLQDO�VDKDP�GDUL�5S�������
�GDODP�VDWXDQ�UXSLDK��PHQMDGL�5S������GDODP�
VDWXDQ� UXSLDK�� SHU� VDKDP�� \DQJ� PHQJXEDK�
MXPODK�VDKDP�EHUHGDU�GDUL������������PHQMDGL�
������������VDKDP�

3HPEDJLDQ� VDKDP� ERQXV� ROHK� 3HUVHURDQ�
VHMXPODK� ������������ \DQJ� PHQJDNLEDWNDQ�
MXPODK� VDKDP� EHUHGDU� EHUWDPEDK� PHQMDGL�
������������VDKDP�

���� &KDQJHV�LQ�SDU�YDOXH�IURP�5S��������IXOO�
5XSLDK�� WR� 5S� ���� �IXOO� 5XSLDK�� SHU�
VKDUH�� FKDQJLQJ� WKH� QXPEHU� RI� LVVXHG�
VKDUH� IURP� ����������� WR� ������������
VKDUHV�

'LVWULEXWLRQ� RI� ERQXV� VKDUHV� IURP� WKH�
&RPSDQ\�IRU�������������LQFUHDVLQJ�WKH�
QXPEHU� VKDUH� LVVXHG� WR� ������������
VKDUHV�

3HPHFDKDQ�QLODL� QRPLQDO�VDKDP�GDUL�5S�����
�GDODP�VDWXDQ�UXSLDK��PHQMDGL�5S �����GDODP�
VDWXDQ� UXSLDK�� SHU� VDKDP�� \DQJ� PHQJXEDK�
MXPODK� VDKDP� EHUHGDU� GDUL� ������������
PHQMDGL���������������VDKDP�

���� &KDQJHV� LQ�SDU� YDOXH� IURP�5S����� �IXOO�
5XSLDK�� WR� 5S� ���� �IXOO� 5XSLDK�� SHU�
VKDUH�� FKDQJLQJ� WKH� QXPEHU� RI� LVVXHG�
VKDUH� IURP� ������������ WR�
��������������VKDUHV�

3HPHFDKDQ�QLODL� QRPLQDO�VDKDP�GDUL�5S�����
�GDODP� VDWXDQ� UXSLDK��PHQMDGL�5S� ��� �GDODP�
VDWXDQ� UXSLDK�� SHU� VDKDP�� \DQJ� PHQJXEDK�
MXPODK� VDKDP� EHUHGDU� GDUL� ��������������
PHQMDGL���������������VDKDP�

���� &KDQJHV� LQ�SDU� YDOXH� IURP�5S����� �IXOO�
5XSLDK��WR�5S�����IXOO�5XSLDK��SHU�VKDUH��
FKDQJLQJ� WKH� QXPEHU� RI� LVVXHG� VKDUH�
IURP� �������������� WR� ��������������
VKDUHV�

F� 6WUXNWXU�HQWLWDV�DQDN F� 7KH�VXEVLGLDULHV�VWUXFWXUH

3DGD� WDQJJDO� ��� 6HSWHPEHU ����� GDQ� ���
'HVHPEHU� ������ 3HUVHURDQ� PHPSXQ\DL�
NHSHPLOLNDQ�EDLN�VHFDUD�ODQJVXQJ�PDXSXQ�WLGDN�
ODQJVXQJ�SDGD�HQWLWDV�DQDN�VHEDJDL�EHULNXW�

$V� DW� ��� 6HSWHPEHU ����� DQG� ��� 'HFHPEHU
������ WKH�&RPSDQ\�KDG�HLWKHU�GLUHFW�RU� LQGLUHFW�
RZQHUVKLS�LQ�WKH�IROORZLQJ�VXEVLGLDULHV�
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�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�
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/DPSLUDQ�� ��� � 6FKHGXOH

�� 8080��ODQMXWDQ� �� *(1(5$/��FRQWLQXHG�

F� 6WUXNWXU�HQWLWDV�DQDN��ODQMXWDQ� F� 7KH�VXEVLGLDULHV�VWUXFWXUH �FRQWLQXHG�

3HUVHQWDVH -XPODK�DVHW�
WDKXQ�RSHUDVL NHSHPLOLNDQ����� 7RWDO�DVVHWV
NRPHUVLDO 3HUFHQWDJH�RI �VHEHOXP�HOLPLQDVL�
GLPXODL�<HDU RZQHUVKLS���� EHIRUH�HOLPLQDWLRQ�
FRPPHUFLDO ���6HSWHPEHU� ���'HVHPEHU� ���6HSWHPEHU� ��'HVHPEHU�

(QWLWDV�DQDN� .HGXGXNDQ� RSHUDWLRQV 6HSWHPEHU 'HFHPEHU 6HSWHPEHU 'HFHPEHU
6XEVLGLDULHV 'RPLFLOH FRPPHQFHG ���� ���� ���� ����

2WRPRWLI�$XWRPRWLYH
37�7XQDV�'ZLSD�0DWUD��³7'0´� /DPSXQJ ���� ������ ������ ������� �������
37�7XQDV�0RELOLQGR�3DUDPD��³703�´� -DNDUWD ���� ������ ������ ������� �������
37�7XQDV�0RELOLQGR�3HUNDVD��³703�´� -DNDUWD ���� ������ ������ ��������� �������
37�6XU\D�0RELO�0HJDKWDPD��³600´� -DNDUWD ���� ������ ������ ������ ������
37�7XQDV�$VVHW�6DUDQD��³7$6´� -DNDUWD ���� ������ ������ ������ ������
37�5DKDUGMD�(NDODQFDU��³5(/´� -DNDUWD ���� ������ ������ ������� ������

3DQJNDO�
37�$VLD�6XU\D�3HUNDVD��³$63´� 3LQDQJ ���� ����� ����� ������� �������

-DVD�VHZD�5HQWDO�VHUYLFHV
37�6XU\D�6XGHFR��³66´� -DNDUWD ���� ������ ������ ��������� ���������
37�0LWUD�$VUL�3UDWDPD��³0$3´� -DNDUWD ���� ������ ������ ������ ������
37�0LWUD�$QDQWD�0HJDK��³0$0´� -DNDUWD ���� ������ ������ ����� ������
37�0HJD�$UPDGD�6XGHFR��³0$6´� -DNDUWD ���� ������ ������ ������ ������

G� 'HZDQ�.RPLVDULV��'LUHNVL��.RPLWH�$XGLW GDQ�
.DU\DZDQ

G� %RDUG�RI�&RPPLVVLRQHUV��%RDUG�RI�'LUHFWRUV��
$XGLW�&RPPLWWHH�DQG (PSOR\HHV

3DGD� WDQJJDO� ��� 6HSWHPEHU ����� GDQ� ��
'HVHPEHU� ������ VXVXQDQ� DQJJRWD� 'HZDQ�
.RPLVDULV��'LUHNVL�GDQ�.RPLWH�$XGLW�3HUVHURDQ�
DGDODK�VHEDJDL�EHULNXW�

$V�DW����6HSWHPEHU ���� DQG����'HFHPEHU�������
WKH�FRPSRVLWLRQ�RI�WKH�PHPEHUV�RI�WKH�&RPSDQ\¶V�
%RDUG�RI�&RPPLVVLRQHUV��%RDUG�RI�'LUHFWRUV�DQG�
$XGLW�&RPPLWWHH�ZDV�DV�IROORZV�

'HZDQ�.RPLVDULV %RDUG�RI�&RPPLVVLRQHUV
.RPLVDULV�8WDPD $QWRQ�6HWLDZDQ 3UHVLGHQW�&RPPLVVLRQHU
:DNLO�.RPLVDULV�
8WDPD�
,QGHSHQGHQ '5��$ULH�6HWLDEXGL�6RHVLOR��0�6F

,QGHSHQGHQW
9LFH�3UHVLGHQW
&RPPLVVLRQHU

.RPLVDULV +RQJ�$QWRQ�/HRPDQ &RPPLVVLRQHUV
&KDQ�7]H�&KRRQJ�(ULF

.RPLVDULV�
,QGHSHQGHQ 6DUDVWUL�%DVNRUR

,QGHSHQGHQW�&RPPLVVLRQHU

'LUHNVL %RDUG�RI�'LUHFWRUV
3UHVLGHQ�'LUHNWXU 5LFR�$GLVXUMD�6HWLDZDQ 3UHVLGHQW�'LUHFWRU
'LUHNWXU (VWHU�7DQXGMDMD

7HQQ\�)HE\DQD�+DOLP
0D[�6XQDUFLD

1XJUDKD�,QGUD�3HUPDGL

'LUHFWRUV

.RPLWH�$XGLW $XGLW�&RPPLWWHH

.HWXD 6DUDVWUL�%DVNRUR &KDLUPDQ
$QJJRWD +DUGL�0RQWDQD 0HPEHUV

+DQLIDK�3XUQDPD

3DGD� WDQJJDO� ���6HSWHPEHU ������3HUVHURDQ�
GDQ� HQWLWDV� DQDN� �³*UXS´� PHPLOLNL �����
NDU\DZDQ�WHWDS������� �������� WLGDN�GLDXGLW�

$V�DW����6HSWHPEHU ������ WKH�&RPSDQ\�DQG� LWV�
VXEVLGLDULHV� �WKH� ³*URXS´�� KDG� D� WRWDO� RI� �����
SHUPDQHQW�HPSOR\HHV���������������� XQDXGLWHG�
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/DSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�*UXS�GLVXVXQ�ROHK�
'LUHNVL� GDQ� GLRWRULVDVL� SDGD� WDQJJDO�
�� 2NWREHU �����

7KH�FRQVROLGDWHG� ILQDQFLDO�VWDWHPHQWV�RI� WKH�*URXS�
ZHUH� SUHSDUHG� E\� WKH� %RDUG� RI� 'LUHFWRUV� DQG�
DXWKRULVHG�RQ��� 2FWREHU ������

%HULNXW�LQL�DGDODK�NHELMDNDQ�DNXQWDQVL�SHQWLQJ�\DQJ�
GLWHUDSNDQ� GDODP� SHQ\XVXQDQ� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ�

7KH� SULQFLSDO� DFFRXQWLQJ� SROLFLHV� DSSOLHG� LQ� WKH�
SUHSDUDWLRQ� RI� WKHVH� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV�DUH�VHW�RXW�EHORZ�

D� 'DVDU� SHQ\XVXQDQ� ODSRUDQ� NHXDQJDQ
NRQVROLGDVLDQ�

D� %DVLV� RI� SUHSDUDWLRQ� RI� WKH� FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV�

/DSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� 37� 7XQDV�
5LGHDQ� 7EN� GDQ� HQWLWDV� DQDN� GLVXVXQ�
EHUGDVDUNDQ� 6WDQGDU� $NXQWDQVL� .HXDQJDQ� GL�
,QGRQHVLD�

7KH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� RI�
37� 7XQDV� 5LGHDQ� 7EN� DQG� VXEVLGLDULHV� KDYH�
EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� ,QGRQHVLDQ�
)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�

/DSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� GLVXVXQ�
EHUGDVDUNDQ� NRQVHS� KDUJD� SHUROHKDQ�� NHFXDOL�
XQWXN� DNXQ� WHUWHQWX� \DQJ� GLVXVXQ� EHUGDVDUNDQ�
SHQJXNXUDQ� ODLQ� \DQJ� GLMHODVNDQ� SDGD� PDVLQJ�
PDVLQJ� NHELMDNDQ� DNXQWDQVL�� /DSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ� MXJD� GLVXVXQ� EHUGDVDUNDQ� NRQVHS�
DNUXDO�� NHFXDOL� XQWXN� ODSRUDQ� DUXV� NDV�
NRQVROLGDVLDQ�

7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�
SUHSDUHG� RQ� WKH� EDVLV� RI� WKH� KLVWRULFDO� FRVW�
FRQFHSW�� H[FHSW� IRU� FHUWDLQ�DFFRXQWV�ZKLFK�DUH�
SUHSDUHG� EDVHG� RQ� RWKHU� PHDVXUHPHQW�
GHVFULEHG� LQ�WKH� UHVSHFWLYH�DFFRXQWLQJ�SROLFLHV��
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�KDYH�DOVR�
EHHQ�SUHSDUHG�RQ�WKH�EDVLV�RI�DFFUXDO�FRQFHSW��
H[FHSW� IRU� WKH�FRQVROLGDWHG�VWDWHPHQWV�RI� FDVK�
IORZV�

/DSRUDQ� DUXV� NDV� NRQVROLGDVLDQ� GLVXVXQ�
PHQJJXQDNDQ� PHWRGH� ODQJVXQJ� GHQJDQ�
PHQJHORPSRNNDQ� DUXV� NDV� NH� GDODP� DNWLYLWDV�
RSHUDVL��LQYHVWDVL��GDQ�SHQGDQDDQ�

7KH�FRQVROLGDWHG� VWDWHPHQWV�RI� FDVK� IORZV� DUH�
SUHSDUHG� EDVHG� RQ� WKH� GLUHFW� PHWKRG� E\�
FODVVLI\LQJ�FDVK�IORZV�RQ�WKH�EDVLV�RI�RSHUDWLQJ��
LQYHVWLQJ��DQG�ILQDQFLQJ�DFWLYLWLHV��

6HOXUXK� DQJND� GDODP� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ�LQL�GLEXODWNDQ�GDQ�GLVDMLNDQ�GDODP�
MXWDDQ�5XSLDK��³5S´���NHFXDOL�GLQ\DWDNDQ�ODLQ��

)LJXUHV�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
DUH� URXQGHG� DQG� VWDWHG� LQ� PLOOLRQV� RI� 5XSLDK�
�³5S´���XQOHVV�RWKHUZLVH�VWDWHG�

.HFXDOL� GLQ\DWDNDQ� GL� EDZDK� LQL�� NHELMDNDQ�
DNXQWDQVL� WHODK� GLWHUDSNDQ� VHFDUD� NRQVLVWHQ�
GHQJDQ� ODSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� XQWXN�
WDKXQ� \DQJ� EHUDNKLU� ��� 6HSWHPEHU ���� \DQJ�
WHODK� VHVXDL� GHQJDQ� 6WDQGDU� $NXQWDQVL�
.HXDQJDQ�GL�,QGRQHVLD�

([FHSW� DV� GHVFULEHG� EHORZ�� WKH� DFFRXQWLQJ�
SROLFLHV�DSSOLHG�DUH�FRQVLVWHQW�ZLWK�WKRVH�RI�WKH
FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� IRU WKH� \HDU�
HQGHG����6HSWHPEHU ������ZKLFK�FRQIRUP�WR�WKH�
,QGRQHVLDQ�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�

8QWXN�PHPEHULNDQ�SHPDKDPDQ�\DQJ�OHELK�EDLN�
DWDV� NLQHUMD� NHXDQJDQ� *UXS�� NDUHQD� VLIDW� GDQ�
MXPODKQ\D� \DQJ� VLJQLILNDQ�� EHEHUDSD� LWHP
SHQGDSDWDQ� GDQ� EHEDQ� WHODK� GLVDMLNDQ� VHFDUD�
WHUSLVDK�

,Q�RUGHU� WR�SURYLGH�IXUWKHU�XQGHUVWDQGLQJ�RI�WKH�
ILQDQFLDO� SHUIRUPDQFH�RI� WKH�*URXS�� GXH� WR� WKH�
VLJQLILFDQFH�RI�WKHLU�QDWXUH�DQG�DPRXQW��VHYHUDO�
LWHPV�RI�LQFRPH�DQG�H[SHQVH�KDYH�EHHQ�VKRZQ�
VHSDUDWHO\�

3HQ\XVXQDQ� ODSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ�
VHVXDL�GHQJDQ�6WDQGDU�$NXQWDQVL�.HXDQJDQ�GL�
,QGRQHVLD�PHQJKDUXVNDQ�SHQJJXQDDQ�HVWLPDVL�
GDQ� DVXPVL�� +DO� WHUVHEXW� MXJD� PHQJKDUXVNDQ�
PDQDMHPHQ� XQWXN� PHPEXDW� SHUWLPEDQJDQ�
GDODP� SURVHV� SHQHUDSDQ� NHELMDNDQ� DNXQWDQVL�
*UXS�� $UHD� \DQJ� NRPSOHNV� DWDX� PHPHUOXNDQ�
WLQJNDW�SHUWLPEDQJDQ�\DQJ�OHELK�WLQJJL�DWDX�DUHD�
GL�PDQD�DVXPVL�GDQ�HVWLPDVL�GDSDW�EHUGDPSDN�
VLJQLILNDQ� WHUKDGDS� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ�GLXQJNDSNDQ�GL�&DWDWDQ���

7KH� SUHSDUDWLRQ� RI� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� ,QGRQHVLDQ�
)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�UHTXLUHV�WKH�XVH�
RI� FHUWDLQ� FULWLFDO� DFFRXQWLQJ� HVWLPDWHV� DQG�
DVXPSWLRQV�� ,W� DOVR� UHTXLUHV� PDQDJHPHQW� WR�
H[HUFLVH�LWV�MXGJHPHQW�LQ�WKH�SURFHVV�RI�DSSO\LQJ�
WKH� *URXS¶V� DFFRXQWLQJ� SROLFLHV�� 7KH� DUHDV�
LQYROYLQJ� D� KLJKHU� GHJUHH� RI� MXGJHPHQW� RU�
FRPSOH[LW\�� RU� DUHDV� ZKHUH� DVVXPSWLRQV� DQG�
HVWLPDWHV� DUH� VLJQLILFDQW� WR� WKH� FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV�DUH�GLVFORVHG�LQ�1RWH���
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�FRQWLQXHG�

D� 'DVDU� SHQ\XVXQDQ� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ��ODQMXWDQ�

D� %DVLV� RI� SUHSDUDWLRQ� RI� WKH� FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

3HUXEDKDQ� SDGD� 3HUQ\DWDDQ� 6WDQGDU�
$NXQWDQVL� .HXDQJDQ� �³36$.´�� GDQ�
,QWHUSUHWDVL� 3HUQ\DWDDQ� 6WDQGDU� $NXQWDQVL�
.HXDQJDQ��³,6$.´�

&KDQJHV� WR� WKH� 6WDWHPHQWV� RI� )LQDQFLDO�
$FFRXQWLQJ� 6WDQGDUGV� �³36$.´�� DQG�
,QWHUSUHWDWLRQV� RI� 6WDWHPHQW� RI� )LQDQFLDO�
$FFRXQWLQJ�6WDQGDUGV��³,6$.´�

*UXS� PHQHUDSNDQ� VWDQGDU� GDQ� LQWHUSUHWDVL�
EDUX�DPDQGHPHQ� \DQJ� EHUODNX� HIHNWLI� SDGD�
WDKXQ� ������ 3HUXEDKDQ� NHELMDNDQ� DNXQWDQVL�
*UXS� WHODK� GLEXDW� VHSHUWL� \DQJ� GLV\DUDWNDQ��
VHVXDL� GHQJDQ� NHWHQWXDQ� WUDQVLVL� PDVLQJ�
PDVLQJ�VWDQGDU�

7KH� *URXS� DGRSWHG� QHZ�DPHQGHG� VWDQGDUGV�
DQG� LQWHUSUHWDWLRQ� WKDW� DUH� HIIHFWLYH� LQ� ������
&KDQJHV� WR� WKH� *URXS¶V� DFFRXQWLQJ� SROLFLHV�
KDYH�EHHQ�PDGH�DV�UHTXLUHG��LQ�DFFRUGDQFH�ZLWK�
WKH� WUDQVLWLRQDO� SURYLVLRQV� LQ� WKH� UHVSHFWLYH�
VWDQGDUGV�

*UXS� WHODK� PHODNXNDQ� SHQHODDKDQ� DWDV�
SHQHUDSDQ� VWDQGDU� GDQ� LQWHUSUHWDVL� DNXQWDQVL�
EDUX�DPDQGHPHQ�\DQJ�UHOHYDQ�GHQJDQ�RSHUDVL�
*UXS�� %HUGDVDUNDQ� SHQHODDKDQ� WHUVHEXW��
SHQHUDSDQ�VWDQGDU�VWDQGDU�EHULNXW� EHUGDPSDN�
\DQJ� WHUKDGDS� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ�

7KH�*URXS�KDV�PDGH�WKH�DVVHVVPHQWV�UHODWHG�
WR�WKH�DGRSWLRQ�RI�WKH�QHZ��DPHQGHG�VWDQGDUGV�
DQG� LQWHUSUHWDWLRQ�� ZKLFK� DUH� UHOHYDQW� WR� WKH�
*URXS¶V�RSHUDWLRQV��%DVHG�RQ�WKH�DVVHVVPHQWV��
WKH� LPSOHPHQWDWLRQ� RI� WKH� IROORZLQJ� VWDQGDUGV�
LPSDFWV�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

� 36$.����³,QVWUXPHQ�NHXDQJDQ´

36$.� ��� PHQJJDQWLNDQ� NHWHQWXDQ� 36$.�
��� \DQJ� WHUNDLW� GHQJDQ� SHQJDNXDQ��
NODVLILNDVL�GDQ�SHQJXNXUDQ�DVHW�NHXDQJDQ�
GDQ� OLDELOLWDV� NHXDQJDQ�� SHQJKHQWLDQ�
SHQJDNXDQ� LQVWUXPHQ� NHXDQJDQ��
SHQXUXQDQ� QLODL� DVHW� NHXDQJDQ� GDQ�
DNXQWDQVL�OLQGXQJ�QLODL�

� 36$.����³)LQDQFLDO�LQVWUXPHQWV´

36$.����UHSODFHV� WKH�SURYLVLRQV�RI�36$.�
��� UHODWHG� WR� WKH� UHFRJQLWLRQ��FODVVLILFDWLRQ�
DQG� PHDVXUHPHQW� RI� ILQDQFLDO� DVVHWV� DQG�
ILQDQFLDO�OLDELOLWLHV��GHUHFRJQLWLRQ�RI�ILQDQFLDO�
LQVWUXPHQWV�� LPSDLUPHQW�RI� ILQDQFLDO�DVVHWV�
DQG�KHGJH�DFFRXQWLQJ�

*UXS� PHPLOLNL� EHEHUDSD� MHQLV� DVHW�
NHXDQJDQ� \DQJ� PHUXMXN� SDGD� PRGHO�
NHUXJLDQ�NUHGLW�HNVSHNWDVLDQ�\DQJ�EDUX�GDUL�
36$.����\DLWX�NDV�GDQ�VHWDUD�NDV��SLXWDQJ�
XVDKD�� SLXWDQJ� ODLQ�ODLQ�� LQYHVWDVL� ODLQ�ODLQ
GDQ� GHSRVLWR� EHUMDQJND� \DQJ� GLEDWDVL�
SHQJJXQDDQQ\D�

7KH� *URXS� KDV� VHYHUDO� W\SHV� RI� ILQDQFLDO�
DVVHWV� WKDW� DUH�VXEMHFW� WR�36$.���¶V�QHZ�
H[SHFWHG�FUHGLW�ORVV�PRGHO�ZKLFK�DUH�FDVK�
DQG� FDVK� HTXLYDOHQWV�� WUDGH� UHFHLYDEOHV��
RWKHU� UHFHLYDEOHV�� RWKHU� LQYHVWPHQWV DQG�
UHVWULFWHG�WLPH�GHSRVLWV�

*UXS�PHQHUDSNDQ� SHQGHNDWDQ� VHGHUKDQD�
36$.���� XQWXN�PHQJXNXU� NHUXJLDQ� NUHGLW�
HNVSHNWDVLDQ� \DQJ� PHQJJXQDNDQ�
SHQ\LVLKDQ� NHUXJLDQ� HNVSHNWDVLDQ� XQWXN�
SLXWDQJ�XVDKD��6HPHQWDUD�DVHW� NHXDQJDQ�
ODLQQ\D� MXJD� PHUXMXN� SDGD� SHUV\DUDWDQ�
SHQXUXQDQ� QLODL� 36$.� ���� NHUXJLDQ�
SHQXUXQDQ� QLODL� \DQJ� WHULGHQWLILNDVL� WLGDN�
PDWHULDO�

7KH�*URXS�DSSOLHV� WKH�36$.����VLPSOLILHG�
DSSURDFK� WR� PHDVXULQJ� H[SHFWHG� FUHGLW�
ORVVHV� ZKLFK� XVHV� DQ� H[SHFWHG� ORVV�
DOORZDQFH� IRU� DOO� WUDGH� UHFHLYDEOHV�� :KLOH�
RWKHU�ILQDQFLDO�DVVHWV�DUH�DOVR�VXEMHFW�WR�WKH�
LPSDLUPHQW� UHTXLUHPHQWV� RI� 36$.����� WKH�
LGHQWLILHG�LPSDLUPHQW�ORVV�ZDV�LPPDWHULDO�

3HQHUDSDQ� GDUL� VWDQGDU� 36$.� ��� WLGDN�
PHQLPEXONDQ� SHUXEDKDQ� VXEVWDQVLDO�
WHUKDGDS� NHELMDNDQ� DNXQWDQVL� *UXS��
3HQ\HVXDLDQ� SDGD� VDOGR� ODED� *UXS� SDGD�
DZDO� WDKXQ������PHUXSDNDQ�GDPSDN�GDUL�
SHQHUDSDQ�36$.����SDGD�HQWLWDV�DVRVLDVL�

7KH� LPSOHPHQWDWLRQ� RI� WKH� 36$.� ��� GRHV�
QRW� FDXVH� D� VXEVWDQWLDO� FKDQJH� WR� WKH�
*URXS
V� DFFRXQWLQJ� SROLFLHV�� 7KH�
DGMXVWPHQWV� WR� WKH� *URXS
V� UHWDLQHG�
HDUQLQJV�DW�WKH�EHJLQQLQJ�RI������UHSUHVHQW�
WKH�LPSDFW�IURP�36$.����LPSOHPHQWDWLRQ�DW
WKH�DVVRFLDWH�HQWLW\�
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�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ��� � 6FKHGXOH
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D� 'DVDU� SHQ\XVXQDQ� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ��ODQMXWDQ�

D� %DVLV� RI� SUHSDUDWLRQ� RI� WKH� FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

3HUXEDKDQ�SDGD�36$.�GDQ�,6$.��ODQMXWDQ� &KDQJHV�WR�WKH�36$.�DQG�,6$.��FRQWLQXHG�

� 36$.� ��� ³3HQGDSDWDQ� GDUL� NRQWUDN�
GHQJDQ�SHODQJJDQ´

36$.� ��� PHQHQWXNDQ� SHQJDNXDQ�
SHQGDSDWDQ�� \DLWX� WHUMDGL� NHWLND�
SHQJHQGDOLDQ� DWDV� EDUDQJ� WHODK� GLDOLKNDQ�
DWDX�SDGD�VDDW �DWDX�VHODPD��MDVD�GLEHULNDQ�
�NHZDMLEDQ� SHODNVDQDDQ� WHODK� GLSHQXKL���
OLKDW�&DWDWDQ��T�

� 36$.����³5HYHQXH�IURP�FRQWUDFWV�ZLWK�
FXVWRPHUV´

36$.���� GHWHUPLQHV� UHYHQXH� UHFRJQLWLRQ��
ZKLFK�RFFXUV�ZKHQ�WKH�FRQWURO�RI�WKH�JRRGV�
KDV�EHHQ�WUDQVIHUUHG�RU�ZKHQ��RU�GXULQJ��WKH�
VHUYLFHV�KDYH�EHHQ�SURYLGHG��SHUIRUPDQFH�
REOLJDWLRQ�LV�VDWLVILHG���UHIHU�WR�1RWH��T�

3HQHUDSDQ� GDUL� 36$.� ��� WLGDN�
PHQLPEXONDQ� SHUXEDKDQ� VXEVWDQVLDO�
WHUKDGDS� NHELMDNDQ� DNXQWDQVL� *UXS� GDQ�
WLGDN�PHPLOLNL� GDPSDN� \DQJ�PDWHULDO� DWDV�
MXPODK�\DQJ�GLODSRUNDQ�DWDV�WDKXQ�EHUMDODQ�
GDQ� WLGDN� PHPSHQJDUXKL� SHQ\HVXDLDQ�
SDGD� VDOGR� ODED� *UXS� SDGD� DZDO� WDKXQ�
�����

7KH� LPSOHPHQWDWLRQ� RI� WKH�36$.���� GRHV�
QRW� FDXVH� D� VXEVWDQWLDO� FKDQJH� WR� WKH�
*URXS
V� DFFRXQWLQJ� SROLFLHV� DQG� KDV� QR�
PDWHULDO�LPSDFW�RQ�WKH�DPRXQWV�UHSRUWHG�IRU�
WKH� FXUUHQW� \HDU� DQG� KDV� QR�HIIHFW� RQ� WKH�
DGMXVWPHQWV� WR� WKH� *URXS
V� UHWDLQHG�
HDUQLQJV�DW�WKH�EHJLQQLQJ�RI������

� 36$.����³6HZD´

*UXS� WHODK�PHQHUDSNDQ� 36$.� ��� VHFDUD�
UHWURVSHNWLI� VHMDN� �� -DQXDUL� ������ WHWDSL�
WLGDN� PHQ\DMLNDQ� NHPEDOL� DQJND�DQJND�
NRPSDUDWLI� XQWXN�SHULRGH� SHODSRUDQ� ������
VHSHUWL� \DQJ� GLSHUNHQDQ� GDODP� NHWHQWXDQ�
WUDQVLVL�VSHVLILN�36$.�����2OHK�NDUHQD�LWX��
UHNODVLILNDVL� GDQ� SHQ\HVXDLDQ� \DQJ� WLPEXO�
GDUL� DWXUDQ� VHZD� JXQD� XVDKD� \DQJ� EDUX�
GLDNXL� GDODP� VDOGR� DZDO� ODSRUDQ� SRVLVL�
NHXDQJDQ�SDGD�WDQJJDO���-DQXDUL������

� 36$.����³/HDVHV´

7KH� *URXS� KDV� DGRSWHG� 36$.� ���
UHWURVSHFWLYHO\� IURP� �� -DQXDU\� ������ EXW�
GRHV� QRW� UHVWDWH� WKH� FRPSDUDWLYHV� IRU� WKH�
���� UHSRUWLQJ� SHULRG�� DV� SHUPLWWHG� XQGHU�
WKH� VSHFLILF� WUDQVLWLRQ� SURYLVLRQV� RI� 36$.�
���� 7KH� UHFODVVLILFDWLRQV� DQG� WKH�
DGMXVWPHQWV� DULVLQJ� IURP� WKH� QHZ� OHDVLQJ�
UXOHV� DUH�� WKHUHIRUH�� UHFRJQLVHG� LQ� WKH�
RSHQLQJ� VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ� RQ�
��-DQXDU\������

3DGD� VDDW� SHQHUDSDQ� 36$.� ���� *UXS�
PHQJDNXL�DVHW�KDN�JXQD�GDQ�OLDELOLWDV�VHZD�
VHKXEXQJDQ� GHQJDQ� VHZD� \DQJ�
VHEHOXPQ\D�GLNODVLILNDVLNDQ�VHEDJDL�µVHZD�
RSHUDVL¶�EHUGDVDUNDQ�SULQVLS�SULQVLS�GDODP�
36$.� ��� ³6HZD´�� /LDELOLWDV� VHZD� GLXNXU�
SDGD�QLODL�NLQL�GDUL�VLVD�SHPED\DUDQ�VHZD��
\DQJ�GLGLVNRQWRNDQ�GHQJDQ�PHQJJXQDNDQ�
VXNX� EXQJD� SLQMDPDQ� LQNUHPHQWDO� *UXS�
SDGD� WDQJJDO� �� -DQXDUL� ����� 5DWD�UDWD�
WHUWLPEDQJ� VXNX� EXQJD� SLQMDPDQ�
LQNUHPHQWDO�SHQ\HZD�\DQJ�GLWHUDSNDQ�SDGD�
OLDELOLWDV�VHZD�SDGD�WDQJJDO���-DQXDUL�����
DGDODK�������� ������

2Q� WKH� DGRSWLRQ� RI� 36$.� ���� WKH� *URXS�
UHFRJQLVHG� ULJKW�RI�XVH� DVVHWV� DQG� OHDVH�
OLDELOLWLHV� LQ� UHODWLRQ� WR� OHDVHV� ZKLFK� ZHUH�
SUHYLRXVO\� FODVVLILHG� DV� µRSHUDWLQJ� OHDVH¶�
XQGHU�WKH�SULQFLSOHV�RV�36$.����³/HDVHV´��
7KHVH�OHDVH�OLDELOLWLHV�ZHUH�PHDVXUHG�DW�WKH�
SUHVHQW� YDOXH� RI� WKH� UHPDQLQJ� OHDVH�
SD\PHQWV�� GLVFRXQWHG� XVLQJ� WKH� *URXS¶V�
LQFUHPHQWDO�ERUURZLQJ�UDWH�DV�DW���-DQXDU\�
����� 7KH� ZHLJKWHG� DYHUDJH� OHVVHH¶V�
LQFUHPHQWDO� ERUURZLQJ� UDWH� DSSOLHG� WR� WKH�
OHDVH� OLDELOLWLHV� RQ� �� -DQXDU\� ���� ZDV�
������� ������
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D� 'DVDU� SHQ\XVXQDQ� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ��ODQMXWDQ�

D� %DVLV� RI� SUHSDUDWLRQ� RI� WKH� FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

3HUXEDKDQ�SDGD�36$.�GDQ�,6$.��ODQMXWDQ� &KDQJHV�WR�WKH�36$.�DQG�,6$. �FRQWLQXHG�

� 36$.����³6HZD´ �ODQMXWDQ� � 36$.����³/HDVHV´ �FRQWLQXHG�

3HQHUDSDQ� GDUL� 36$.� ��� WLGDN�
PHQLPEXONDQ� SHUXEDKDQ� VXEVWDQVLDO�
WHUKDGDS� NHELMDNDQ� DNXQWDQVL� *UXS� GDQ�
WLGDN�PHPLOLNL� GDPSDN� \DQJ�PDWHULDO� DWDV�
MXPODK�\DQJ�GLODSRUNDQ�DWDV�WDKXQ�EHUMDODQ�
GDQ� WLGDN� PHPSHQJDUXKL� SHQ\HVXDLDQ�
SDGD� VDOGR� ODED� *UXS� SDGD� DZDO� WDKXQ�
�����

7KH� LPSOHPHQWDWLRQ�RI� WKH�36$.����GRHV�
QRW� FDXVH� D� VXEVWDQWLDO� FKDQJH� WR� WKH�
*URXS
V� DFFRXQWLQJ� SROLFLHV� DQG� KDV� QR�
PDWHULDO�LPSDFW�RQ�WKH�DPRXQWV�UHSRUWHG�IRU�
WKH� FXUUHQW� \HDU� DQG� KDV�QR�HIIHFW� RQ� WKH�
DGMXVWPHQWV� WR� WKH� *URXS
V� UHWDLQHG�
HDUQLQJV�DW�WKH�EHJLQQLQJ�RI������

*UXS� WLGDN� SHUOX� PHODNXNDQ� SHQ\HVXDLDQ�
DSDSXQ� WHUKDGDS� DNXQWDQVL� XQWXN� DVHW�
\DQJ�GLPLOLNL�VHEDJDL�SHVHZD�GDODP�VHZD�
RSHUDVL� VHEDJDL� DNLEDW� GDUL� SHQHUDSDQ�
36$.����

7KH� *URXS� GLG� QRW� QHHG� WR� PDNH� DQ\�
DGMXVWPHQWV� WR� WKH� DFFRXQWLQJ� IRU� DVVHWV�
KHOG�DV� OHVVRU�XQGHU�RSHUDWLQJ� OHDVH�DV�D�
UHVXOW�RI�WKH�DGRSWLRQ�RI�36$.����

/DLQ�ODLQ 2WKHUV

3HQHUDSDQ�GDUL�VWDQGDU�� LQWHUSUHWDVL�EDUX�UHYLVL�
VWDQGDU� \DQJ� EHUODNX� HIHNWLI� PXODL� �� -DQXDUL�
���� GDQ� �� 6HSWHPEHU ������ \DQJ� UHOHYDQ�
GHQJDQ�RSHUDVL�*UXS��WHWDSL�WLGDN�PHQLPEXONDQ�
SHUXEDKDQ� VXEVWDQVLDO� WHUKDGDS� NHELMDNDQ�
DNXQWDQVL� *UXS� GDQ� WLGDN� PHPLOLNL� HIHN� \DQJ�
PDWHULDO�DWDV�MXPODK�\DQJ�GLODSRUNDQ�DWDV�WDKXQ�
EHUMDODQ�DWDX�WDKXQ�VHEHOXPQ\D�DGDODK�VHEDJDL�
EHULNXW�

7KH� DGRSWLRQ� RI� WKHVH� QHZ� DQG� DPHQGHG�
VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�WKDW�DUH�HIIHFWLYH�
EHJLQQLQJ� �� -DQXDU\� ���� DQG� �� 6HSWHPEHU
������ ZKLFK� DUH� UHOHYDQW� WR� WKH� *URXS¶V
RSHUDWLRQ�� EXW� GLG� QRW� UHVXOW� LQ� VXEVWDQWLDO�
FKDQJHV�WR�WKH�*URXS¶V�DFFRXQWLQJ�SROLFLHV�DQG�
KDG�QR�PDWHULDO�HIIHFW�RQ�WKH�DPRXQWV�UHSRUWHG�
IRU� WKH� FXUUHQW� RU� SULRU� ILQDQFLDO� \HDUV� DUH� DV�
IROORZV�

� 3HQ\HVXDLDQ�7DKXQDQ�36$.����3HQ\DMLDQ�
ODSRUDQ�NHXDQJDQ´

� $PDQGHPHQ�36$.���� ³3HQ\DMLDQ� ODSRUDQ
NHXDQJDQ´� GDQ� 36$.� ���� ³.HELMDNDQ�
DNXQWDQVL�� SHUXEDKDQ� HVWLPDVL� DNXQWDQVL��
GDQ�NHVDODKDQ´

� $PDQGHPHQ� 36$.� ���� ³,QYHVWDVL� SDGD�
(QWLWDV�$VRVLDVL�GDQ�9HQWXUD�%HUVDPD´

� $PDQGHPHQ� 36$.� ���� ³,QVWUXPHQ�
.HXDQJDQ�� WHQWDQJ� )LWXU� 3HUFHSDWDQ�
3HOXQDVDQ�GHQJDQ�.RPSHQVDVL�1HJDWLI´

� $PDQGHPHQ� 36$.� ��� GDQ� 36$.� ����
³,QVWUXPHQ� .HXDQJDQ� GDQ� ,QVWUXPHQ�
.HXDQJDQ� 3HQJXQJNDSDQ� WHQWDQJ�
3HPEDUXDQ�,%25´

� $PDQGHPHQ� 36$.� ���� ³6HZD�� WHQWDQJ�
NRQVHVL�VHZD�WHUNDLW�&29,'���´

� ,6$.�����³,QWHUSUHWDVL�DWDV�LQWHUDNVL�DQWDUD�
NHWHQWXDQ�PHQJHQDL�KDN�DWDV�WDQDK�GDODP�
36$.�����$VHW�7HWDS�GDQ�36$.�����6HZD´

� $QQXDO� LPSURYHPHQW� 36$.� ���
³3UHVHQWDWLRQ�RI�ILQDQFLDO�VWDWHPHQW´

� $PHQGPHQW� WR� 36$.� ��� ³3UHVHQWDWLRQ� RI�
ILQDQFLDO� VWDWHPHQW´� DQG� 36$.� ����
³$FFRXQWLQJ� SROLFLHV�� FKDQJHV� LQ�
DFFRXQWLQJ�HVWLPDWHV�DQG�HUURUV´

� $PHQGPHQW� WR� 36$.� ���� ³,QYHVWPHQW� LQ�
$VVRFLDWHV�DQG�-RLQW�9HQWXUHV´

� $PHQGPHQW� WR� 36$.� ���� ³)LQDQFLDO�
,QVWUXPHQW�� DERXW� $FFHOHUDWLRQ� RI�
5HSD\PHQW� )HDWXUH� ZLWK� 1HJDWLYH�
&RPSHQVDWLRQ´

� $PHQGPHQW� WR� 36$.� ��� DQG� 36$.� ����
³)LQDQFLDO� ,QVWUXPHQW� DQG� )LQDQFLDO�
,QVWUXPHQW�� 'LVFORVXUHV� DERXW� ,%25�
5HIRUP´

� $PHQGPHQW� WR� 36$.� ���� ³/HDVHV�� DERXW�
UHQW�FRQFHVVLRQ�UHODWHG�WR�&29,'���´

� ,6$.����� ³,QWHUSUHWDWLRQ� RI� WKH� ,QWHUDFWLRQ�
EHWZHHQ�3URYLVLRQV�UHJDUGLQJ�/DQG�5LJKWV�
LQ�36$.�����)L[HG�$VVHWV�DQG�36$.�����
/HDVHV´
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$PDQGHPHQ� VWDQGDU� \DQJ� WHODK� GLWHUELWNDQ�� \DQJ�
UHOHYDQ� GHQJDQ� RSHUDVL� *UXS�� QDPXQ� EDUX� PXODL
EHUODNX�HIHNWLI�XQWXN�WDKXQ�EXNX�\DQJ�GLPXODL�SDGD�
��-DQXDUL����� DGDODK�VHEDJDL�EHULNXW�

$PHQGPHQW�VWDQGDUG�LVVXHG�ZKLFK�LV�UHOHYDQW�WR�WKH�
*URXS¶V�RSHUDWLRQ��EXW�MXVW�VWDUWHG�WR�EH HIIHFWLYH�IRU�
WKH� ILQDQFLDO� \HDU� EHJLQQLQJ� �� -DQXDU\� ���� DV�
IROORZV�

(IHNWLI���-DQXDUL������
� $PDQGHPHQ�36$.�����³.RPELQDVL�%LVQLV´

� $PDQGHPHQ� 36$.� ��� GDQ� 36$.� ����
³,QVWUXPHQ� .HXDQJDQ� GDQ� ,QVWUXPHQ�
.HXDQJDQ��3HQJXQJNDSDQ�WHQWDQJ�3HPEDUXDQ�
,%25´��7DKDS���

� $PDQGHPHQ�36$.���� ³6HZD��3HQJXQJNDSDQ�
WHQWDQJ�3HPEDUXDQ�,%25´��7DKDS ��

(IIHFWLYH���-DQXDU\������
� $PHQGPHQW� WR� 36$.� ���� ³%XVLQHVV�

&RPELQDWLRQ´
� $PHQGPHQW� WR� 36$.� ��� DQG� 36$.� ����

³)LQDQFLDO� ,QVWUXPHQW�DQG�)LQDQFLDO� ,QVWUXPHQW��
'LVFORVXUHV�DERXW�,%25�5HIRUP´��3KDVH���

� $PHQGPHQW� WR� 36$.� ���� ³/HDVH�� 'LVFORVXUH�
DERXW�,%25�5HIRUP´��3KDVH���

3DGD� WDQJJDO� SHQJHVDKDQ� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ�� *UXS� VHGDQJ� PHPSHUWLPEDQJNDQ�
LPSOLNDVL�GDUL�SHQHUDSDQ�VWDQGDU�WHUVHEXW��WHUKDGDS�
ODSRUDQ�NHXDQJDQ�*UXS�

$V� DW� DXWKRULVDWLRQ� GDWH� RI� WKHVH� FRQVROLGDWHG�
ILQDQFLDO� VWDWHPHQWV�� WKH� *URXS� LV� DVVHVVLQJ� WKH�
LPSOLFDWLRQ� RI� WKH� DERYH� VWDQGDUGV� WR� WKH� *URXS¶V�
ILQDQFLDO�VWDWHPHQWV�

E� 3ULQVLS�SULQVLS�NRQVROLGDVL E� 3ULQFLSOHV�RI�FRQVROLGDWLRQ�

/DSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� PHOLSXWL�
ODSRUDQ�NHXDQJDQ�3HUVHURDQ�GDQ�HQWLWDV�DQDN�

7KH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LQFOXGH�
WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�DQG�LWV�
VXEVLGLDULHV�

D� (QWLWDV�DQDN D� 6XEVLGLDULHV

(QWLWDV� DQDN� DGDODK� VHOXUXK� HQWLWDV�
�WHUPDVXN� HQWLWDV� WHUVWUXNWXU�� GLPDQD����
*UXS� PHPLOLNL� SHQJHQGDOLDQ�� *UXS�
PHQJHQGDOLNDQ� HQWLWDV� ODLQ� NHWLND� *UXS�
WHUHNVSRV� DWDV�� DWDX� PHPLOLNL� KDN� XQWXN��
SHQJHPEDOLDQ� \DQJ� EHUYDULDVL� GDUL�
NHWHUOLEDWDQQ\D� GHQJDQ� HQWLWDV� GDQ�
PHPLOLNL�NHPDPSXDQ�XQWXN�PHPSHQJDUXKL�
SHQJHPEDOLDQ� WHUVHEXW� PHODOXL�
NHNXDVDDQQ\D�DWDV�HQWLWDV�WHUVHEXW��(QWLWDV�
DQDN�GLNRQVROLGDVLNDQ�VHFDUD�SHQXK�VHMDN�
WDQJJDO� GL� PDQD� SHQJHQGDOLDQ� GLDOLKNDQ�
NHSDGD� *UXS�� (QWLWDV� DQDN� WLGDN�
GLNRQVROLGDVLNDQ� ODJL� VHMDN� WDQJJDO� *UXS�
NHKLODQJDQ�SHQJHQGDOLDQ�

6XEVLGLDULHV� DUH� DOO� HQWLWLHV� �LQFOXGLQJ�
VWUXFWXUHG� HQWLWLHV�� RYHU� ZKLFK WKH� *URXS�
KDV� FRQWURO�� 7KH�*URXS� FRQWUROV� DQ� HQWLW\�
ZKHQ�WKH�*URXS�LV�H[SRVHG�WR��RU�KDV�ULJKWV�
WR��YDULDEOH�UHWXUQV�IURP�LWV�LQYROYHPHQW�ZLWK�
WKH�HQWLW\�DQG�KDV�WKH�DELOLW\�WR�DIIHFW�WKRVH�
UHWXUQV� WKURXJK� LWV� SRZHU� RYHU� WKH� HQWLW\��
6XEVLGLDULHV�DUH�IXOO\ FRQVROLGDWHG�IURP�WKH�
GDWH�RQ�ZKLFK�FRQWURO� LV� WUDQVIHUUHG� WR� WKH�
*URXS��7KH\�DUH�GH�FRQVROLGDWHG� IURP�WKH�
GDWH�RQ�ZKLFK�WKDW�FRQWURO�FHDVHV�
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E� 3ULQVLS�SULQVLS�NRQVROLGDVL��ODQMXWDQ� E� 3ULQFLSOHV�RI�FRQVROLGDWLRQ��FRQWLQXHG�

D� (QWLWDV�DQDN��ODQMXWDQ� D� 6XEVLGLDULHV��FRQWLQXHG�

*UXS�PHQHUDSNDQ�PHWRGH�SHPEHOLDQ�XQWXN�
PHQFDWDW� NRPELQDVL� ELVQLV�� ,PEDODQ� \DQJ�
GLDOLKNDQ�XQWXN�DNXLVLVL�VXDWX�HQWLWDV DQDN�
DGDODK� VHEHVDU� QLODL� ZDMDU� DVHW� \DQJ�
GLDOLKNDQ�� OLDELOLWDV� \DQJ� GLDNXL� WHUKDGDS�
SHPLOLN� SLKDN� \DQJ� GLDNXLVLVL� VHEHOXPQ\D�
GDQ� NHSHQWLQJDQ� HNXLWDV� \DQJ� GLWHUELWNDQ�
ROHK� *UXS�� ,PEDODQ� \DQJ� GLDOLKNDQ�
WHUPDVXN�QLODL�ZDMDU�DVHW�DWDX�OLDELOLWDV�\DQJ�
WLPEXO� GDUL� NHVHSDNDWDQ� LPEDODQ�
NRQWLQMHQVL�� $VHW� WHULGHQWLILNDVL� \DQJ�
GLSHUROHK� GDQ� OLDELOLWDV� VHUWD� OLDELOLWDV�
NRQWLQMHQVL� \DQJ� GLDPELO� DOLK� GDODP� VXDWX�
NRPELQDVL� ELVQLV� GLXNXU� SDGD� DZDOQ\D�
VHEHVDU�QLODL�ZDMDU�SDGD�WDQJJDO�DNXLVLVL�

7KH�*URXS�DSSOLHV�WKH�SXUFKDVH�PHWKRG�WR�
DFFRXQW� IRU� EXVLQHVV� FRPELQDWLRQV�� 7KH�
FRQVLGHUDWLRQ�WUDQVIHUUHG�IRU�WKH�DFTXLVLWLRQ�
RI�D�VXEVLGLDU\�LV�WKH�IDLU�YDOXH�RI�WKH�DVVHWV�
WUDQVIHUUHG�� WKH� OLDELOLWLHV� LQFXUUHG� WR� WKH�
IRUPHU� RZQHUV� RI� WKH� DFTXLUHH� DQG� WKH�
HTXLW\� LQWHUHVWV� LVVXHG�E\ WKH�*URXS�� 7KH�
FRQVLGHUDWLRQ� WUDQVIHUUHG� LQFOXGHV� WKH� IDLU�
YDOXH�RI�DQ\�DVVHW�RU�OLDELOLW\�UHVXOWLQJ�IURP�
D� FRQWLQJHQW� FRQVLGHUDWLRQ� DUUDQJHPHQW��
,GHQWLILDEOH� DVVHWV� DFTXLUHG� DQG� OLDELOLWLHV�
DQG� FRQWLQJHQW� OLDELOLWLHV� DVVXPHG� LQ� D�
EXVLQHVV�FRPELQDWLRQ�DUH PHDVXUHG�LQLWLDOO\�
DW�WKHLU�IDLU�YDOXHV�DW�WKH�DFTXLVLWLRQ�GDWH�

%LD\D� \DQJ� WHUNDLW� GHQJDQ� DNXLVLVL�
GLEHEDQNDQ�SDGD�VDDW�WHUMDGLQ\D�

$FTXLVLWLRQ�UHODWHG� FRVWV� DUH� H[SHQVHG� DV�
LQFXUUHG�

*UXS� PHQJDNXL� NHSHQWLQJDQ�
QRQSHQJHQGDOL�SDGD�SLKDN�\DQJ�GLDNXLVLVL�
EDLN� VHEHVDU� QLODL� ZDMDU� DWDX� VHEHVDU�
EDJLDQ� SURSRUVLRQDO� NHSHQWLQJDQ�
QRQSHQJHQGDOL� DWDV�DVHW� QHWR� SLKDN� \DQJ�
GLDNXLVLVL�� .HSHQWLQJDQ� QRQSHQJHQGDOL�
GLVDMLNDQ� GL� HNXLWDV� GDODP� ODSRUDQ� SRVLVL�
NHXDQJDQ� NRQVROLGDVLDQ�� WHUSLVDK� GDUL�
HNXLWDV�SHPLOLN�HQWLWDV�LQGXN�

7KH�*URXS� UHFRJQLVHV�DQ\�QRQ�FRQWUROOLQJ�
LQWHUHVW�LQ�WKH�DFTXLUHH�RQ�DQ�DFTXLVLWLRQ�E\
DFTXLVLWLRQ�EDVLV��HLWKHU� DW� IDLU� YDOXH�RU� DW�
WKH�QRQ�FRQWUROOLQJ� LQWHUHVW¶V� SURSRUWLRQDWH�
VKDUH� RI� WKH� DFTXLUHH¶V� QHW� DVVHWV�� 1RQ�
FRQWUROOLQJ� LQWHUHVW� LV� UHSRUWHG�DV�HTXLW\� LQ�
WKH� FRQVROLGDWHG� VWDWHPHQW� RI� ILQDQFLDO�
SRVLWLRQ�� VHSDUDWH� IURP� WKH� RZQHU� RI� WKH�
SDUHQW¶V�HTXLW\�

6HOLVLK� OHELK� GDUL� MXPODK� LPEDODQ� \DQJ�
GLDOLKNDQ� GHQJDQ� QLODL� ZDMDU� MXPODK�
NHSHQWLQJDQ� QRQSHQJHQGDOL� DWDV� MXPODK�
EHUVLK� DVHW� GDQ� NHZDMLEDQ� WHULGHQWLILNDVL�
\DQJ� GLDNXVLVL� GLFDWDW� VHEDJDL� JRRGZLOO��
-LND�MXPODK�LQL�OHELK�UHQGDK�GDUL�QLODL�ZDMDU�
DVHW� EHUVLK� HQWLWDV� \DQJ� GLDNXLVLVL� GDODP�
NDVXV� SHPEHOLDQ� GHQJDQ� GLVNRQ��
VHOLVLKQ\D� GLDNXL� ODQJVXQJ� GDODP� ODSRUDQ�
ODED�UXJL�

7KH� H[FHVV� RI� WKH� DJJUHJDWH� RI� WKH�
FRQVLGHUDWLRQ�WUDQVIHUUHG�DQG�WKH�IDLU�YDOXH�
RI� WKH�QRQ�FRQWUROOLQJ� LQWHUHVW�RYHU� WKH�QHW�
LGHQWLILDEOH� DVVHWV� DFTXLUHG� DQG� OLDELOLWLHV�
DVVXPHG� LV� UHFRUGHG� DV� JRRGZLOO�� ,I� WKLV�
FRQVLGHUDWLRQ�LV�ORZHU�WKDQ�WKH�IDLU�YDOXH�RI�
WKH� QHW� DVVHWV� RI� WKH� VXEVLGLDU\� DFTXLUHG��
WKH�GLIIHUHQFH� LV� UHFRJQLVHG�GLUHFWO\� LQ� WKH�
SURILW�RU�ORVV�

7UDQVDNVL� GHQJDQ� NHSHQWLQJDQ�
QRQSHQJHQGDOL� \DQJ� WLGDN�PHQJDNLEDWNDQ�
KLODQJQ\D� SHQJHQGDOLDQ� PHUXSDNDQ�
WUDQVDNVL�HNXLWDV��6HOLVLK�DQWDUD�QLODL�ZDMDU�
LPEDODQ� \DQJ� GLED\DU� GDQ� EDJLDQ� \DQJ�
GLDNXLVLVL� DWDV� QLODL� WHUFDWDW� DVHW� EHUVLK�
HQWLWDV� DQDN� GLFDWDW� SDGD� HNXLWDV��
.HXQWXQJDQ� DWDX� NHUXJLDQ� SHOHSDVDQ�
NHSHQWLQJDQ� QRQSHQJHQGDOL� MXJD� GLFDWDW�
SDGD�HNXLWDV�

7UDQVDFWLRQV�ZLWK�QRQ�FRQWUROOLQJ� LQWHUHVWV�
WKDW� GR� QRW� UHVXOW� LQ� ORVV� RI� FRQWURO� DUH�
DFFRXQWHG� IRU� DV� HTXLW\� WUDQVDFWLRQV�� 7KH�
GLIIHUHQFH� EHWZHHQ� WKH� IDLU� YDOXH� RI� DQ\�
FRQVLGHUDWLRQ� SDLG�DQG� WKH� UHOHYDQW� VKDUH�
DFTXLUHG�RI�WKH�FDUU\LQJ�YDOXH�RI�QHW�DVVHWV�
RI� WKH� VXEVLGLDU\� LV� UHFRUGHG� LQ� HTXLW\��
*DLQV� RU� ORVVHV� RQ� GLVSRVDOV� WR�
QRQFRQWUROOLQJ�LQWHUHVWV�DUH�DOVR�UHFRUGHG�LQ�
HTXLW\�
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7UDQVDNVL�� VDOGR� GDQ� NHXQWXQJDQ� DQWDU�
HQWLWDV� *UXS� \DQJ� EHOXP� GLUHDOLVDVL� WHODK�
GLHOLPLQDVL�� .HUXJLDQ� \DQJ� EHOXP�
GLUHDOLVDVL�MXJD�GLHOLPLQDVL��-LND�GLSHUOXNDQ��
QLODL�\DQJ�GLODSRUNDQ�ROHK�HQWLWDV�DQDN�WHODK�
GLXEDK� XQWXN� PHQ\HVXDLNDQ� GHQJDQ�
NHELMDNDQ� DNXQWDQVL� \DQJ� GLDGRSVL� ROHK�
*UXS�

,QWHU�FRPSDQ\� WUDQVDFWLRQV�� EDODQFHV� DQG�
XQUHDOLVHG� JDLQV� RQ� WUDQVDFWLRQV� EHWZHHQ�
*URXS� FRPSDQLHV� DUH� HOLPLQDWHG��
8QUHDOLVHG� ORVVHV� DUH� DOVR� HOLPLQDWHG��
:KHQ� QHFHVVDU\�� DPRXQWV� UHSRUWHG� E\�
VXEVLGLDULHV�KDYH�EHHQ�DGMXVWHG�WR�FRQIRUP�
WR�WKH�*URXS¶V�DFFRXQWLQJ�SROLFLHV�

E� (QWLWDV�DVRVLDVL E� $VVRFLDWHV

(QWLWDV� DVRVLDVL� DGDODK� VHOXUXK� HQWLWDV�
GLPDQD� *UXS� PHPLOLNL� SHQJDUXK� VLJQLILNDQ�
QDPXQ� EXNDQ� SHQJHQGDOLDQ�� ELDVDQ\D�
PHODOXL� NHSHPLOLNDQ� KDN� VXDUD� DQWDUD� ����
GDQ� ����� ,QYHVWDVL� HQWLWDV� DVRVLDVL� GLFDWDW�
GHQJDQ� PHWRGH� HNXLWDV�� 6HVXDL� PHWRGH�
HNXLWDV��LQYHVWDVL�SDGD�DZDOQ\D�GLFDWDW�SDGD�
ELD\D��GDQ�QLODL�WHUFDWDW�DNDQ�PHQLQJNDW�DWDX�
PHQXUXQ� XQWXN� PHQJDNXL� EDJLDQ� LQYHVWRU�
DWDV� ODED� UXJL� GDUL� LQYHVWHH�VHWHODK� WDQJJDO�
DNXLVLVL��'L�GDODP�LQYHVWDVL�*UXS�DWDV�HQWLWDV�
DVRVLDVL�WHUPDVXN�JRRGZLOO�\DQJ�GLLGHQWLILNDVL�
NHWLND�DNXLVLVL�

$VVRFLDWHV� DUH� DOO� HQWLWLHV� RYHU� ZKLFK� WKH�
*URXS� KDV� VLJQLILFDQW� LQIOXHQFH� EXW� QRW�
FRQWURO�� JHQHUDOO\� DFFRPSDQ\LQJ� D�
VKDUHKROGLQJ�RI�EHWZHHQ�����DQG�����RI�WKH�
YRWLQJ� ULJKWV�� ,QYHVWPHQWV� LQ� DVVRFLDWHV� DUH�
DFFRXQWHG� IRU� XVLQJ� WKH� HTXLW\� PHWKRG� RI�
DFFRXQWLQJ�� 8QGHU� WKH� HTXLW\� PHWKRG�� WKH�
LQYHVWPHQW�LV�LQLWLDOO\�UHFRJQLVHG�DW�FRVW��DQG�
WKH� FDUU\LQJ� DPRXQW� LV� LQFUHDVHG� RU�
GHFUHDVHG�WR�UHFRJQLVH�WKH�LQYHVWRU
V�VKDUH�RI�
WKH�SURILW�RU�ORVV�RI�WKH�LQYHVWHH�DIWHU�WKH�GDWH�
RI� DFTXLVLWLRQ�� 7KH� *URXS¶V� LQYHVWPHQW� LQ�
DVVRFLDWHV� LQFOXGHV� JRRGZLOO� LGHQWLILHG� RQ�
DFTXLVLWLRQ�

%DJLDQ� *UXS� DWDV� ODED� DWDX� UXJL� HQWLWDV�
DVRVLDVL�SDVFD�DNXLVLVL�GLDNXL�GDODP�ODSRUDQ�
ODED�UXJL�GDQ�EDJLDQ�DWDV�PXWDVL�SHQGDSDWDQ�
NRPSUHKHQVLI�ODLQQ\D�SDVFD�DNXLVLVL�GLDNXL�GL�
GDODP�SHQGDSDWDQ�NRPSUHKHQVLI�ODLQQ\D�GDQ�
GLLNXWL� GHQJDQ� SHQ\HVXDLDQ� SDGD� MXPODK�
WHUFDWDW�LQYHVWDVL��'LYLGHQ�\DQJ�DNDQ�GLWHULPD�
GDUL� HQWLWDV� DVRVLDVL� GLDNXL� VHEDJDL�
SHQJXUDQJ� MXPODK� WHUFDWDW� LQYHVWDVL�� -LND�
EDJLDQ�*UXS� DWDV� NHUXJLDQ� HQWLWDV� DVRVLDVL�
VDPD�GHQJDQ�DWDX�PHOHELKL�NHSHQWLQJDQQ\D�
SDGD� HQWLWDV� DVRVLDVL�� PDND� *UXS�
PHQJKHQWLNDQ� SHQJDNXDQ� EDJLDQ�
NHUXJLDQQ\D�� NHFXDOL� *UXS� PHPLOLNL�
NHZDMLEDQ� OHJDO� DWDX� NRQVWUXNWLI� DWDX�
PHODNXNDQ� SHPED\DUDQ� DWDV� QDPD� HQWLWDV�
DVRVLDVL

7KH�*URXS¶V�VKDUH�RI�SRVW�DFTXLVLWLRQ�SURILWV�
RU� ORVVHV� LV� UHFRJQLVHG� LQ� WKH�SURILW� RU� ORVV��
DQG� LWV�VKDUH�RI�SRVW�DFTXLVLWLRQ�PRYHPHQWV�
LQ RWKHU�FRPSUHKHQVLYH�LQFRPH�LV�UHFRJQLVHG�
LQ� RWKHU� FRPSUHKHQVLYH� LQFRPH� ZLWK� D�
FRUUHVSRQGLQJ� DGMXVWPHQW� WR� WKH� FDUU\LQJ�
DPRXQW� RI� WKH� LQYHVWPHQW�� 'LYLGHQG�
UHFHLYDEOH�IURP�DVVRFLDWHV�DUH�UHFRJQLVHG�DV�
D� UHGXFWLRQ� LQ� WKH� FDUU\LQJ� DPRXQW� RI� WKH�
LQYHVWPHQW��:KHQ�WKH�*URXS¶V�VKDUH�RI�ORVVHV�
LQ�DQ�DVVRFLDWH�HTXDOV�RU�H[FHHGV�LWV�LQWHUHVW�
LQ� WKH� DVVRFLDWH�� WKH� *URXS� GRHV� QRW�
UHFRJQLVH� IXUWKHU� ORVVHV�� XQOHVV� LW� KDV�
LQFXUUHG� OHJDO� RU� FRQVWUXFWLYH� REOLJDWLRQV� RU�
PDGH�SD\PHQWV�RQ�EHKDOI�RI�WKH�DVVRFLDWH�
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E� (QWLWDV�DVRVLDVL E� $VVRFLDWHV

3DGD� VHWLDS� WDQJJDO� SHODSRUDQ�� *UXS�
PHQHQWXNDQ�DSDNDK�WHUGDSDW�EXNWL�RE\HNWLI�
EDKZD� WHODK� WHUMDGL� SHQXUXQDQ� QLODL� SDGD�
LQYHVWDVL� SDGD� HQWLWDV� DVRVLDVL�� -LND�
GHPLNLDQ�� PDND� *UXS� PHQJKLWXQJ�
EHVDUQ\D� SHQXUXQDQ� QLODL� VHEDJDL� VHOLVLK�
DQWDUD� MXPODK� \DQJ� WHUSXOLKNDQ� GDQ� QLODL�
WHUFDWDW�DWDV�LQYHVWDVL�SDGD�HQWLWDV�DVRVLDVL�
GDQ�PHQJDNXL�VHOLVLK�WHUVHEXW�SDGD�³EDJLDQ�
DWDV� ODED��UXJL�� EHUVLK� HQWLWDV� DVRVLDVL´� GL�
ODSRUDQ�ODED�UXJL��

$W HDFK� UHSRUWLQJ� GDWH�� WKH� *URXS�
GHWHUPLQHV�ZKHWKHU� WKHUH� LV� DQ\�REMHFWLYH�
HYLGHQFH� WKDW� WKH� LQYHVWPHQW� LQ� WKH�
DVVRFLDWH�LV�LPSDLUHG��,I�WKLV�LV�WKH�FDVH��WKH�
*URXS�FDOFXODWHV�WKH�DPRXQW�RI�LPSDLUPHQW�
DV� WKH�GLIIHUHQFH�EHWZHHQ� WKH� UHFRYHUDEOH�
DPRXQW� RI� WKH� DVVRFLDWH� DQG� LWV� FDUU\LQJ�
YDOXH�DQG�UHFRJQLVHV�WKH�DPRXQW�DGMDFHQW�
WR�³VKDUH�RI�QHW�SURILW��ORVV��RI�DVVRFLDWHV´�LQ�
WKH�SURILW�RU�ORVV��

6HOXUXK� NHXQWXQJDQ� GDQ� NHUXJLDQ� \DQJ�
EHOXP�GLUHDOLVDVL�DWDV�WUDQVDNVL�DQWDUD�*UXS�
GDQ�HQWLWDV�DVRVLDVL�WHODK�GLHOLPLQDVL�VHEHVDU�
NHSHPLOLNDQ� *UXS� SDGD� HQWLWDV� DVRVLDVL�
WHUVHEXW�

8QUHDOLVHG�JDLQV�DQG�ORVVHV�RQ�WUDQVDFWLRQV�
EHWZHHQ� WKH� *URXS� DQG� DVVRFLDWHV� KDYH�
EHHQ�HOLPLQDWHG�WR�WKH�H[WHQW�RI�WKH�*URXS¶V�
LQWHUHVW�LQ�WKH�DVVRFLDWHV�

F� 7UDQVDNVL�GHQJDQ�SLKDN�SLKDN�EHUHODVL F�� 7UDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV

*UXS� PHPSXQ\DL� WUDQVDNVL� GHQJDQ� SLKDN�SLKDN�
EHUHODVL��'HILQLVL�SLKDN�SLKDN�EHUHODVL�\DQJ�GLSDNDL�
DGDODK� VHVXDL� GHQJDQ� 36$.� �� ³3HQJXQJNDSDQ�
SLKDN�SLKDN�EHUHODVL´�

7KH�*URXS�KDV�WUDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV��
7KH� GHILQLWLRQ� RI� UHODWHG� SDUWLHV� XVHG� LV� LQ�
DFFRUGDQFH� ZLWK� 36$.� �� ³5HODWHG� SDUW\�
GLVFORVXUHV´�

6HOXUXK�WUDQVDNVL�GDQ�VDOGR�\DQJ�PDWHULDO�GHQJDQ�
SLKDN�SLKDN� EHUHODVL� WHODK� GLXQJNDSNDQ� GDODP�
FDWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�

$OO� VLJQLILFDQW� WUDQVDFWLRQV� DQG� EDODQFHV� ZLWK�
UHODWHG�SDUWLHV�DUH�GLVFORVHG� LQ� WKH�QRWHV� WR� WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

G� 3HQMDEDUDQ�PDWD�XDQJ�DVLQJ G� )RUHLJQ�FXUUHQF\�WUDQVODWLRQV

D� 0DWD�XDQJ�IXQJVLRQDO�GDQ�SHQ\DMLDQ

+DO�KDO� \DQJ� GLVHUWDNDQ� GDODP� ODSRUDQ�
NHXDQJDQ� VHWLDS� HQWLWDV� DQJJRWD� *UXS�
GLXNXU� PHQJJXQDNDQ� PDWD� XDQJ� \DQJ�
VHVXDL�GHQJDQ� OLQJNXQJDQ�HNRQRPL�XWDPD�
GL� PDQD� HQWLWDV� EHURSHUDVL� �³PDWD� XDQJ�
IXQJVLRQDO´��

0DWD� XDQJ� IXQJVLRQDO� 3HUVHURDQ� GDQ�
HQWLWDV� DQDN� DGDODK� 5XSLDK�� /DSRUDQ�
NHXDQJDQ� NRQVROLGDVLDQ� GLVDMLNDQ� GDODP�
PDWD�XDQJ�5XSLDK�

D� )XQFWLRQDO�DQG�SUHVHQWDWLRQ�FXUUHQF\

,WHPV�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�
HDFK�RI� WKH�*URXS¶V�HQWLWLHV�DUH�PHDVXUHG�
XVLQJ�WKH�FXUUHQF\�RI�WKH�SULPDU\�HFRQRPLF�
HQYLURQPHQW� LQ� ZKLFK� WKH� HQWLW\� RSHUDWHV�
�WKH�³IXQFWLRQDO�FXUUHQF\´��

7KH�IXQFWLRQDO�FXUUHQF\�RI�WKH�&RPSDQ\�DQG�
WKH�VXEVLGLDULHV�LV�5XSLDK��7KH�FRQVROLGDWHG�
ILQDQFLDO� VWDWHPHQWV� DUH� SUHVHQWHG� LQ�
5XSLDK�



37�781$6�5,'($1�7EN
'$1�(17,7$6�$1$.�$1'�68%6,',$5,(6

&$7$7$1�$7$6�/$325$1�.(8$1*$1
.2162/,'$6,$1�,17(5,0
���6(37(0%(5 ����
�'LQ\DWDNDQ�GDODP�MXWDDQ�5XSLDK�
NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�,17(5,0�&2162/,'$7('�
),1$1&,$/�67$7(0(176

���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

�� .(%,-$.$1� $.817$16,� <$1*� 3(17,1*�
�ODQMXWDQ�

�� 6,*1,),&$17� $&&2817,1*� 32/,&,(6�
�FRQWLQXHG�

G� 3HQMDEDUDQ�PDWD�XDQJ�DVLQJ G� )RUHLJQ�FXUUHQF\�WUDQVODWLRQV

E� 7UDQVDNVL�GDQ�VDOGR E� 7UDQVDFWLRQV�DQG�EDODQFHV

7UDQVDNVL�GDODP�PDWD�XDQJ�DVLQJ�GLMDEDUNDQ�
NH� GDODP� PDWD� XDQJ� 5XSLDK� GHQJDQ�
PHQJJXQDNDQ� NXUV� \DQJ� EHUODNX� SDGD�
WDQJJDO� WUDQVDNVL�� 3DGD� VHWLDS� WDQJJDO�
SHODSRUDQ��DVHW�GDQ�OLDELOLWDV�PRQHWHU�GDODP�
PDWD�XDQJ�DVLQJ�GLMDEDUNDQ�NH�GDODP�PDWD�
XDQJ� 5XSLDK� PHQJJXQDNDQ� NXUV� SHQXWXS��
.XUV�\DQJ�GLJXQDNDQ�VHEDJDL�DFXDQ�DGDODK�
NXUV�\DQJ�GLNHOXDUNDQ�ROHK�%DQN�,QGRQHVLD��
.HXQWXQJDQ� GDQ�NHUXJLDQ� VHOLVLK� NXUV� \DQJ�
WLPEXO� GDUL� SHQ\HOHVDLDQ� WUDQVDNVL� GDODP�
PDWD XDQJ� DVLQJ� GDQ� GDUL� SHQMDEDUDQ� DVHW�
GDQ�OLDELOLWDV�PRQHWHU�GDODP�PDWD�XDQJ�DVLQJ�
SDGD� DNKLU� SHULRGH� GLDNXL� GL� GDODP� ODSRUDQ�
ODED�UXJL�

)RUHLJQ�FXUUHQF\�WUDQVDFWLRQV�DUH�WUDQVODWHG�
LQWR� 5XSLDK� XVLQJ� WKH� H[FKDQJH� UDWHV�
SUHYDLOLQJ�DW�WKH�GDWHV�RI�WKH�WUDQVDFWLRQV��$W�
HDFK� UHSRUWLQJ� GDWH�� PRQHWDU\� DVVHWV� DQG�
OLDELOLWLHV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQF\�DUH�
WUDQVODWHG� LQWR� 5XSLDK� XVLQJ� WKH� FORVLQJ�
H[FKDQJH� UDWH�� ([FKDQJH� UDWH� XVHG� DV�
EHQFKPDUN�LV�WKH�UDWH�ZKLFK�LV�LVVXHG�E\�%DQN�
,QGRQHVLD�� )RUHLJQ� H[FKDQJH� JDLQV� DQG�
ORVVHV�UHVXOWLQJ� IURP�WKH�VHWWOHPHQW�RI�VXFK�
WUDQVDFWLRQV� DQG� IURP� WKH� WUDQVODWLRQ� DW�
SHULRG�HQG�DUH�UHFRJQLVHG�LQ�WKH�SURILW�RU�ORVV�

H� ,QVWUXPHQ�NHXDQJDQ H� )LQDQFLDO�LQVWUXPHQWV

,QVWUXPHQ�NHXDQJDQ�DGDODK�VHWLDS�NRQWUDN�\DQJ�
PHPEHULNDQ�NHQDLNDQ�QLODL�DVHW�NHXDQJDQ�GDUL�
VDWX� HQWLWDV� GDQ� OLDELOLWDV� NHXDQJDQ� DWDX�
LQVWUXPHQ�HNXLWDV�GDUL�HQWLWDV�ODLQQ\D�

$�ILQDQFLDO�LQVWUXPHQW�LV�DQ\�FRQWUDFW�WKDW�JLYHV�
ULVH� WR� D� ILQDQFLDO� DVVHW� RI� RQH� HQWLW\� DQG� D�
ILQDQFLDO�OLDELOLW\�RU�HTXLW\�LQVWUXPHQW�RI�DQRWKHU�
HQWLW\�

.ODVLILNDVL� GDQ� SHQJXNXUDQ� LQVWUXPHQ�
NHXDQJDQ�KDUXV�GLGDVDUNDQ�SDGD�PRGHO�ELVQLV�
GDQ�DUXV�NDV�NRQWUDNWXDO�± DSDNDK�VHPDWD�PDWD
GDUL�SHPED\DUDQ�SRNRN�GDQ�EXQJD�

&ODVVLILFDWLRQ� DQG� PHDVXUHPHQW� RI� ILQDQFLDO�
LQVWUXPHQWV�DUH�EDVHG�RQ�EXVLQHVV�PRGHO�DQG�
FRQWUDFWXDO� FDVK� IORZV� ± ZKHWKHU� IURP� VROHO\�
SD\PHQW�RI�SULQFLSDO�DQG�LQWHUHVW�

,QVWUXPHQ�NHXDQJDQ�GLNODVLILNDVLNDQ�GDODP�GXD�
NDWHJRUL�VHEDJDL�EHULNXW�
�� ,QVWUXPHQ� NHXDQJDQ� \DQJ� GLXNXU� GHQJDQ�

ELD\D�GLDPRUWLVDVL
�� ,QVWUXPHQ� NHXDQJDQ� \DQJ� GLXNXU� GHQJDQ�

QLODL� ZDMDU� PHODOXL� ODED� UXJL� DWDX� PHODOXL�
SHQJKDVLODQ�NRPSUHKHQVLI�ODLQ

)LQDQFLDO� LQVWUXPHQW� DUH� FODVVLILHG� LQ� WKH� WZR�
FDWHJRULHV�DV�IROORZV�
�� )LQDQFLDO�LQVWUXPHQWV�DW�DPRUWLVHG�FRVW

�� )LQDQFLDO�LQVWUXPHQWV�DW�)DLU�9DOXH�7KURXJK�
3URILW� DQG� /RVV� �³)973/´�� RU� 2WKHU�
&RPSUHKHQVLYH�,QFRPH��³)92&,´�

�L� $VHW�NHXDQJDQ �L� )LQDQFLDO�DVVHWV

$VHW� NHXDQJDQ� *UXS� PHOLSXWL� NDV� GDQ�
VHWDUD�NDV��SLXWDQJ�XVDKD� SLXWDQJ�ODLQ�ODLQ��
LQYHVWDVL� ODLQ�ODLQ� GDQ� GHSRVLWR� EHUMDQJND�
\DQJ� GLEDWDVL� SHQJJXQDDQQ\D�� 3DGD� VDDW�
SHQJDNXDQ� DZDO�� DVHW� NHXDQJDQ� *UXS�
GLDNXL�VHEHVDU�QLODL�ZDMDU��GLNXUDQJL�GHQJDQ�
ELD\D�ELD\D� WUDQVDNVL� \DQJ� WHUMDGL��
6HODQMXWQ\D�� DVHW� NHXDQJDQ� GLXNXU� SDGD�
ELD\D� SHUROHKDQ� GLDPRUWLVDVL� GHQJDQ�
PHQJJXQDNDQ�PHWRGH�VXNX�EXQJD�HIHNWLI�

7KH�*URXS¶V� ILQDQFLDO� DVVHWV� LQFOXGH� FDVK�
DQG� FDVK� HTXLYDOHQWV�� WUDGH� UHFHLYDEOHV�
RWKHU� UHFHLYDEOHV�� RWKHU� LQYHVWPHQWV DQG�
UHVWULFWHG� WLPH� GHSRVLWV�� 7KH� *URXS
V�
ILQDQFLDO� DVVHWV� DUH� UHFRJQLVHG� LQLWLDOO\� DW�
IDLU�YDOXH��QHW�RI�WUDQVDFWLRQ�FRVWV�LQFXUUHG��
6XEVHTXHQWO\��ILQDQFLDO�DVVHWV�DUH�VWDWHG�DW�
DPRUWLVHG� FRVW� XVLQJ� WKH� HIIHFWLYH� LQWHUHVW�
PHWKRG�
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H� ,QVWUXPHQ�NHXDQJDQ H� )LQDQFLDO�LQVWUXPHQWV

�LL� $VHW�NHXDQJDQ��ODQMXWDQ� �LL� )LQDQFLDO�DVVHWV��FRQWLQXHG�

$VHW� NHXDQJDQ� �DWDX� PDQD� \DQJ� OHELK�
WHSDW�� EDJLDQ� GDUL� DVHW� NHXDQJDQ� DWDX�
EDJLDQ� GDUL� NHORPSRN� DVHW� NHXDQJDQ�
VHUXSD�� GLKHQWLNDQ� SHQJDNXDQQ\D� SDGD�
VDDW�� ���� KDN� NRQWUDNWXDO� DUXV� NDV� \DQJ�
EHUDVDO�GDUL�DVHW�NHXDQJDQ WHUVHEXW� WHODK�
EHUDNKLU��DWDX�����*UXS�WHODK�PHQJDOLKNDQ�
KDN� NRQWUDNWXDO� PHUHND� XQWXN� PHQHULPD�
DUXV�NDV�\DQJ�EHUDVDO�GDUL�DVHW�NHXDQJDQ�
DWDX� PHPLOLNL� KDN� NRQWUDNWXDO� XQWXN�
PHQHULPD�DUXV�NDV�\DQJ�EHUDVDO�GDUL�DVHW�
NHXDQJDQ�

$�ILQDQFLDO�DVVHW��RU�ZKHUH�DSSOLFDEOH��D�SDUW�
RI� D� ILQDQFLDO� DVVHW� RU� SDUW� RI� D� *URXS� RI�
VLPLODU� ILQDQFLDO� DVVHWV�� LV� GHUHFRJQLVHG�
ZKHQ������WKH�FRQWUDFWXDO�ULJKWV�WR�WKH�FDVK�
IORZV�IURP�WKH�ILQDQFLDO�DVVHWV�H[SLUH��RU�����
WKH� *URXS� KDV� WUDQVIHUUHG� LWV� FRQWUDFWXDO�
ULJKWV� WR� UHFHLYH� WKH� FDVK� IORZV� RI� WKH�
ILQDQFLDO�DVVHWV�RU� UHWDLQHG� WKH�FRQWUDFWXDO�
ULJKWV� WR� UHFHLYH� WKH� FDVK� IORZV� RI� WKH�
ILQDQFLDO�DVVHW�

�LLL� /LDELOLWDV�NHXDQJDQ �LLL� )LQDQFLDO�OLDELOLWLHV

/LDELOLWDV� NHXDQJDQ� *UXS� PHOLSXWL� XWDQJ�
XVDKD�� XWDQJ� ODLQ�ODLQ�� DNUXDO�� SLQMDPDQ�
MDQJND� SHQGHN�� GDQ� SLQMDPDQ� MDQJND�
SDQMDQJ��3DGD�VDDW�SHQJDNXDQ�DZDO��DVHW�
OLDELOLWDV� *UXS� GLDNXL� VHEHVDU� QLODL� ZDMDU��
GLNXUDQJL� GHQJDQ� ELD\D�ELD\D� WUDQVDNVL�
\DQJ� WHUMDGL�� 6HODQMXWQ\D�� DVHW� OLDELOLWDV�
GLXNXU� SDGD� ELD\D� SHUROHKDQ� GLDPRUWLVDVL�
GHQJDQ�PHQJJXQDNDQ�PHWRGH�VXNX�EXQJD�
HIHNWLI�

7KH�*URXS¶V�ILQDQFLDO�OLDELOLWLHV�LQFOXGH�WUDGH�
SD\DEOHV�� RWKHU� SD\DEOHV�� DFFUXDOV�� VKRUW�
WHUP� ORDQV�� � DQG� ORQJ�WHUP� ORDQV�� 7KH�
*URXS
V� ILQDQFLDO� OLDELOLWLHV� DUH� UHFRJQLVHG�
LQLWLDOO\�DW�IDLU�YDOXH��QHW�RI�WUDQVDFWLRQ�FRVWV�
LQFXUUHG�� 6XEVHTXHQWO\�� ILQDQFLDO� OLDELOLWLHV�
DUH� VWDWHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH�
HIIHFWLYH�LQWHUHVW�PHWKRG�

/LDELOLWDV� NHXDQJDQ� GLKHQWLNDQ�
SHQJDNXDQQ\D�SDGD�VDDW�OLDELOLWDV�WHUVHEXW�
GLOHSDVNDQ� DWDX� GLEDWDONDQ� DWDX�
NHGDOXZDUVD�

$� ILQDQFLDO� OLDELOLW\� LV GHUHFRJQLVHG� ZKHQ�
WKH� REOLJDWLRQ� XQGHU� WKH� OLDELOLW\� LV�
GLVFKDUJHG�RU�FDQFHOOHG�RU�KDV�H[SLUHG�

.HELMDNDQ� DNXQWDQVL� VHEHOXP
��-DQXDUL ����

$FFRXQWLQJ�SROLFLHV�EHIRUH���-DQXDU\�����

$VHW� NHXDQJDQ� *UXS� PHOLSXWL� NDV� GDQ� VHWDUD�
NDV��SLQMDPDQ�\DQJ�GLEHULNDQ�GDQ�SLXWDQJ�VHUWD�
WHUVHGLD�XQWXN�GLMXDO�

7KH�*URXS¶V� ILQDQFLDO�DVVHWV� LQFOXGH�FDVK�DQG�
FDVK� HTXLYDOHQWV�� ORDQV� DQG� UHFHLYDEOHV� DQG�
DYDLODEOH�IRU�VDOH�

3LQMDPDQ� \DQJ� GLEHULNDQ� GDQ� SLXWDQJ� DGDODK�
DVHW� NHXDQJDQ� QRQ�GHULYDWLI� GHQJDQ�
SHPED\DUDQ� \DQJ� WHWDS� DWDX� GDSDW� GLWHQWXNDQ�
GDQ� WLGDN� PHPSXQ\DL� NXRWDVL� KDUJD� GL� SDVDU�
DNWLI�� 3LQMDPDQ� \DQJ� GLEHULNDQ� GDQ� SLXWDQJ�
GLPDVXNNDQ� VHEDJDL� DVHW� ODQFDU�� NHFXDOL� MLND�
MDWXK�WHPSRQ\D�PHOHELKL����EXODQ�VHWHODK�DNKLU�
SHULRGH�SHODSRUDQ��

/RDQV� DQG� UHFHLYDEOHV� DUH� QRQ�GHULYDWLYH�
ILQDQFLDO�DVVHWV�ZLWK�SD\PHQWV�WKDW�DUH�IL[HG�RU�
FDQ�EH�GHWHUPLQHG�DQG�GR�QRW�KDYH�TXRWHG�SULFH�
LQ�DQ�DFWLYH�PDUNHW��/RDQV�DQG�UHFHLYDEOHV�DUH�
LQFOXGHG�DV�FXUUHQW�DVVHWV��H[FHSW�LI�WKH�PDWXULW\�
H[FHHGV����PRQWKV�DIWHU�WKH�HQG�RI�WKH�UHSRUWLQJ
SHULRG�
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H� ,QVWUXPHQ�NHXDQJDQ��ODQMXWDQ� H� )LQDQFLDO�LQVWUXPHQW��FRQWLQXHG�

�LY� /LDELOLWDV�NHXDQJDQ��ODQMXWDQ� �LY� )LQDQFLDO�OLDELOLWLHV��FRQWLQXHG�

.HELMDNDQ� DNXQWDQVL� VHEHOXP�
��-DQXDUL����� �ODQMXWDQ�

$FFRXQWLQJ�SROLFLHV�EHIRUH��� -DQXDU\� ����
�FRQWLQXHG�

$VHW� NHXDQJDQ� WHUVHGLD� XQWXN� GLMXDO� DGDODK�
LQVWUXPHQ� QRQGHULYDWLI� \DQJ� GLWHQWXNDQ� SDGD�
NDWHJRUL� LQL� DWDX� WLGDN� GLNODVLILNDVLNDQ� SDGD�
NDWHJRUL�\DQJ�ODLQ��$VHW�NHXDQJDQ�WHUVHGLD�XQWXN�
GLMXDO� GLPDVXNNDQ� VHEDJDL� DVHW� WLGDN� ODQFDU�
NHFXDOL� LQYHVWDVLQ\D� MDWXK� WHPSR� DWDX�
PDQDMHPHQ� EHUPDNVXG� PHOHSDVQ\D� GDODP�
NXUXQ� ZDNWX� ��� EXODQ� VHWHODK� DNKLU� SHULRGH�
SHODSRUDQ�

$YDLODEOH�IRU�VDOH� ILQDQFLDO� DVVHWV� DUH�
QRQGHULYDWLYHV�WKDW�DUH�HLWKHU�GHVLJQDWHG�LQ�WKLV�
FDWHJRU\� RU� QRW� FODVVLILHG� LQ� DQ\� RI� WKH� RWKHU�
FDWHJRULHV�� 7KH\� DUH� LQFOXGHG� LQ� QRQFXUUHQW�
DVVHWV� XQOHVV� WKH� LQYHVWPHQW� PDWXUHV� RU�
PDQDJHPHQW� LQWHQGV� WR�GLVSRVH�RI� LW�ZLWKLQ����
PRQWKV�RI�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�

$VHW� NHXDQJDQ� WHUVHGLD� XQWXN� GLMXDO� SDGD�
DZDOQ\D�GLDNXL�VHEHVDU�QLODL�ZDMDUQ\D�GLWDPEDK�
ELD\D�WUDQVDNVL�GDQ�VHODQMXWQ\D�GLFDWDW�VHEHVDU�
QLODL�ZDMDU��3LQMDPDQ�\DQJ�GLEHULNDQ�GDQ�SLXWDQJ�
GLFDWDW� VHEHVDU� ELD\D� SHUROHKDQ� GLDPRUWLVDVL�
GHQJDQ� PHQJJXQDNDQ� PHWRGH� VXNX� EXQJD�
HIHNWLI��3HUXEDKDQ�QLODL�ZDMDU�HIHN�PRQHWHU�GDQ�
QRQ�PRQHWHU� \DQJ� GLNODVLILNDVLNDQ� VHEDJDL�
WHUVHGLD� XQWXN� GLMXDO� GLDNXL� SDGD� SHQGDSDWDQ�
NRPSUHKHQVLI�ODLQQ\D�

$YDLODEOH�IRU�VDOH� ILQDQFLDO� DVVHWV� DUH� LQLWLDOO\�
UHFRJQLVHG� DW� IDLU� YDOXH� SOXV� WKH� WUDQVDFWLRQ�
FRVWV� DQG� VXEVHTXHQWO\� FDUULHG� DW� IDLU� YDOXH��
/RDQV�DQG�UHFHLYDEOHV�DUH�FDUULHG�DW�DPRUWLVHG�
FRVW� XVLQJ� WKH� HIIHFWLYH� LQWHUHVW� PHWKRG��
&KDQJHV�LQ�WKH�IDLU�YDOXH�RI�PRQHWDU\�DQG�QRQ�
PRQHWDU\� VHFXULWLHV� FODVVLILHG� DV� DYDLODEOH� IRU�
VDOH DUH� UHFRJQLVHG� LQ� RWKHU� FRPSUHKHQVLYH
LQFRPH�

I� 3HQXUXQDQ�QLODL�DVHW�NHXDQJDQ I� ,PSDLUPHQW�RI�ILQDQFLDO�DVVHWV

*UXS�PHQLODL�GHQJDQ�GDVDU�SHUNLUDDQ�PDVD�\DQJ�
DNDQ�GDWDQJ�NHUXJLDQ�NUHGLW�HNVSHNWDVLDQ�WHUNDLW�
GHQJDQ� LQVWUXPHQ� XWDQJQ\D� \DQJ� GLFDWDW SDGD�
ELD\D� SHUROHKDQ� GLDPRUWLVDVL� 0HWRGRORJL�
SHQXUXQDQ� QLODL� \DQJ� GLWHUDSNDQ� WHUJDQWXQJ�
SDGD� DSDNDK� WHODK� WHUMDGL� SHQLQJNDWDQ� ULVLNR�
NUHGLW�\DQJ�VLJQLILNDQ�

7KH�*URXS�DVVHVVHV�RQ�D�IRUZDUG�ORRNLQJ�EDVLV�
WKH� H[SHFWHG� FUHGLW� ORVVHV� DVVRFLDWHG�ZLWK� LWV�
GHEW LQVWUXPHQWV�FDUULHG�DW�DPRUWLVHG�FRVW� 7KH�
LPSDLUPHQW� PHWKRGRORJ\� DSSOLHG� GHSHQGV� RQ�
ZKHWKHU�WKHUH�KDV�EHHQ�D�VLJQLILFDQW�LQFUHDVH�LQ�
FUHGLW�ULVN�

8QWXN� SLXWDQJ� XVDKD�� *UXS� PHQHUDSNDQ�
SHQGHNDWDQ� \DQJ� GLVHGHUKDQDNDQ� \DQJ�
GLSHUNHQDQNDQ� 36$.� ���� \DQJ� PHQV\DUDWNDQ�
NHUXJLDQ� \DQJ� GLKDUDSNDQ� KDUXV� GLDNXL� VHMDN�
SHQJDNXDQ� DZDO� SLXWDQJ�� 6HPHQWDUD� DVHW�
NHXDQJDQ� ODLQQ\D� MXJD� PHUXMXN� SDGD�
SHUV\DUDWDQ�SHQXUXQDQ�QLODL�36$.�����NHUXJLDQ�
SHQXUXQDQ� QLODL� \DQJ� WHULGHQWLILNDVL� WLGDN�
PDWHULDO�

)RU� WUDGH� UHFHLYDEOHV�� WKH� *URXS� DSSOLHV� WKH�
VLPSOLILHG� DSSURDFK� SHUPLWWHG� E\� 36$.� ����
ZKLFK� UHTXLUHV� H[SHFWHG� ORVVHV� WR� EH�
UHFRJQLVHG� IURP� LQLWLDO� UHFRJQLWLRQ� RI� WKH�
UHFHLYDEOHV�� :KLOH� RWKHU� ILQDQFLDO� DVVHWV� DUH�
DOVR�VXEMHFW�WR�WKH�LPSDLUPHQW�UHTXLUHPHQWV�RI�
36$.� ���� WKH� LGHQWLILHG� LPSDLUPHQW� ORVV� ZDV�
LPPDWHULDO�
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I� 3HQXUXQDQ�QLODL�DVHW�NHXDQJDQ��ODQMXWDQ� I� ,PSDLUPHQW�RI�ILQDQFLDO�DVVHWV �FRQWLQXHG�

.HELMDNDQ� DNXQWDQVL� VHEHOXP�
��-DQXDUL�����

$FFRXQWLQJ�SROLFLHV�EHIRUH���-DQXDU\�����

3DGD� VHWLDS� DNKLU� SHULRGH� SHODSRUDQ�� *UXS�
PHQLODL� DSDNDK� WHUGDSDW� EXNWL� REMHNWLI� EDKZD�
DVHW� NHXDQJDQ� DWDX� NHORPSRN� DVHW� NHXDQJDQ�
WHODK� PHQJDODPL� SHQXUXQDQ� QLODL�� $VHW
NHXDQJDQ� DWDX� NHORPSRN� DVHW� NHXDQJDQ�
GLWXUXQNDQ�QLODLQ\D�GDQ�NHUXJLDQ�SHQXUXQDQ�QLODL�
GLDNXL� KDQ\D� MLND� WHUGDSDW� EXNWL� REMHNWLI�EDKZD�
SHQXUXQDQ�QLODL�DNLEDW�VDWX�DWDX�OHELK�SHULVWLZD�
\DQJ� WHUMDGL� VHWHODK� SHQJDNXDQ� DZDO� DVHW�
�³SHULVWLZD� UXJL´�� GDQ� SHULVWLZD� UXJL� WHUVHEXW�
PHPLOLNL� GDPSDN� SDGD� DUXV� NDV� PDVD� GHSDQ�
GLHVWLPDVL� DWDV� DVHW� NHXDQJDQ� DWDX� NHORPSRN�
DVHW� NHXDQJDQ� \DQJ� GDSDW� GLHVWLPDVL� VHFDUD�
DQGDO�

$W�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG��WKH�*URXS�
DVVHVVHV�ZKHWKHU� WKHUH� LV� REMHFWLYH� HYLGHQFH�
WKDW�D�ILQDQFLDO�DVVHW�RU�JURXS�RI�ILQDQFLDO�DVVHWV�
LV� LPSDLUHG�� $� ILQDQFLDO� DVVHW� RU� D� JURXS� RI�
ILQDQFLDO� DVVHWV� LV� LPSDLUHG� DQG� LPSDLUPHQW�
ORVVHV�DUH�UHFRJQLVHG�RQO\�LI�WKHUH�LV�REMHFWLYH�
HYLGHQFH� RI� LPSDLUPHQW� DV� D� UHVXOW� RI� RQH� RU�
PRUH� HYHQWV� WKDW� RFFXUUHG� DIWHU� WKH� LQLWLDO�
UHFRJQLWLRQ�RI�WKH�DVVHW��D�³ORVV�HYHQW´��DQG�WKDW�
ORVV� HYHQW� KDV� DQ� LPSDFW� RQ� WKH� HVWLPDWHG�
IXWXUH�FDVK�IORZV�RI�WKH�ILQDQFLDO�DVVHW�RU�JURXS�
RI� ILQDQFLDO� DVVHWV� WKDW� FDQ� EH� UHOLDEO\�
HVWLPDWHG�

-LND� SDGD� SHULRGH� VHODQMXWQ\D�� MXPODK�
SHQXUXQDQ QLODL� EHUNXUDQJ� GDQ� SHQXUXQDQ�
WHUVHEXW� GDSDW� GLKXEXQJNDQ� VHFDUD� REMHNWLI�
GHQJDQ� SHULVWLZD� \DQJ� WHUMDGL� VHWHODK�
SHQXUXQDQ� QLODL� GLDNXL�� SHPXOLKDQ� DWDV� MXPODK�
SHQXUXQDQ� QLODL� \DQJ� WHODK� GLDNXL� VHEHOXPQ\D�
GLDNXL�SDGD�ODSRUDQ�ODED�UXJL�

,I� LQ� D� VXEVHTXHQW� SHULRG�� WKH� DPRXQW� RI� WKH�
LPSDLUPHQW� ORVV� GHFUHDVHV� DQG� WKH� GHFUHDVH�
FDQ�EH�UHODWHG�REMHFWLYHO\�WR�DQ�HYHQW�RFFXUULQJ�
DIWHU� WKH� LPSDLUPHQW� ZDV� UHFRJQLVHG�� WKH�
UHYHUVDO� RI� WKH� SUHYLRXVO\� UHFRJQLVHG�
LPSDLUPHQW� ORVV� LV� UHFRJQLVHG� LQ� WKH� SURILW� RU�
ORVV�

J� .DV�GDQ�VHWDUD�NDV J� &DVK�DQG�FDVK�HTXLYDOHQWV

.DV� GDQ� VHWDUD� NDV� PHQFDNXS� NDV�� VLPSDQDQ�
\DQJ�VHZDNWX�ZDNWX�ELVD�GLFDLUNDQ�GDQ�LQYHVWDVL�
OLNXLG� MDQJND� SHQGHN� ODLQQ\D� GHQJDQ� WDQJJDO�
MDWXK�WHPSR�DZDO�GDODP�ZDNWX�HQDP EXODQ�DWDX�
NXUDQJ� GDQ� FHUXNDQ�� 3DGD� ODSRUDQ� SRVLVL�
NHXDQJDQ� NRQVROLGDVLDQ�� FHUXNDQ� GLVDMLNDQ�
EHUVDPD� VHEDJDL� SLQMDPDQ� GDODP� OLDELOLWDV�
MDQJND�SHQGHN�

&DVK� DQG� FDVK� HTXLYDOHQWV� LQFOXGH� FDVK� RQ�
KDQG�� GHSRVLWV� KHOG� DW� FDOO� ZLWK� EDQNV�� RWKHU�
VKRUW�WHUP� KLJKO\ OLTXLG� LQYHVWPHQWV� ZLWK�
RULJLQDO� PDWXULWLHV� RI� VL[ PRQWKV� RU� OHVV�� DQG�
EDQN�RYHUGUDIWV��,Q�WKH�FRQVROLGDWHG�VWDWHPHQWV�
RI�ILQDQFLDO�SRVLWLRQ��EDQN�RYHUGUDIWV�DUH�VKRZQ�
ZLWKLQ�ERUURZLQJV�LQ�FXUUHQW�OLDELOLWLHV�
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K� 'HSRVLWR� EHUMDQJND� \DQJ� GLEDWDVL�
SHQJJXQDDQQ\D

'DQD�SDGD�GHSRVLWR�EHUMDQJND�\DQJ�GLJXQDNDQ�
VHEDJDL� MDPLQDQ� DWDV� SHPEHOLDQ� NHQGDUDDQ�
EHUPRWRU� GDQ� VXNX� FDGDQJ�� GLVDMLNDQ�
VHEDJDL� GHSRVLWR� EHUMDQJND� \DQJ� GLEDWDVL�
SHQJJXQDDQQ\D�

'HSRVLWR� EHUMDQJND� GLSLVDKNDQ� PHQXUXW� MDWXK�
WHPSRQ\D�� MLND� DNDQ� MDWXK� WHPSR� GDODP�ZDNWX�
NXUDQJ�GDUL�VDWX�WDKXQ�DWDX�NXUDQJ��DWDX�GDODP�
VLNOXV� RSHUDVL� QRUPDO� MLND� OHELK� SDQMDQJ���
GHSRVLWR� EHUMDQJND� GLNODVLILNDVLNDQ� VHEDJDL�
DVVHW� ODQFDU�� -LND� WLGDN�� GHSRVLWR� EHUMDQJND�
GLVDMLNDQ�VHEDJDL�DVHW�WLGDN�ODQFDU�

K� 5HVWULFWHG�WLPH�GHSRVLWV

)XQGV�LQ�WLPH�GHSRVLW�WKDW�XVHG�DV�JXDUDQWHHV�
IRU�SXUFKDVHV�RI�PRWRU�YHKLFOHV�DQG�VSDUH�SDUWV�
DUH�SUHVHQWHG�DV�UHVWULFWHG�WLPH�GHSRVLWV�

5HVWULFWHG�WLPH�GHSRVLWV�LV�FODVVLILHG�EDVHG�RQ
LWV�PDWXULW\��LI�H[SHFWHG�WR�EH�GXH�LQ�RQH�\HDU RU�
OHVV� �RU� LQ� WKH� QRUPDO� RSHUDWLQJ� F\FOH� RI� WKH
EXVLQHVV� LI� ORQJHU��� WKH\� DUH� FODVVLILHG� DV
FXUUHQW� DVVHWV�� ,I� QRW�� WKH\� DUH� SUHVHQWHG� DV
QRQ�FXUUHQW�DVVHWV�

L����3LXWDQJ�XVDKD�GDQ�SLXWDQJ�ODLQ�� ODLQ L� 7UDGH�DQG�RWKHU�UHFHLYDEOHV

3LXWDQJ� XVDKD� GDQ� SLXWDQJ� ODLQ�ODLQ� SDGD�
DZDOQ\D� GLDNXL� VHEHVDU� QLODL� ZDMDU� GDQ�
VHODQMXWQ\D� GLXNXU� SDGD� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL� GHQJDQ� PHQJJXQDNDQ� PHWRGH�
EXQJD� HIHNWLI�� DSDELOD� GDPSDN� SHQGLVNRQWRDQ�
VLJQLILNDQ��GLNXUDQJL�SURYLVL�DWDV�SHQXUXQDQ�QLODL�

7UDGH� DQG� RWKHU� UHFHLYDEOHV DUH� UHFRJQLVHG�
LQLWLDOO\�DW�IDLU�YDOXH�DQG�VXEVHTXHQWO\�PHDVXUHG�
DW� DPRUWLVHG� FRVW� XVLQJ� WKH� HIIHFWLYH� LQWHUHVW�
PHWKRG��LI�WKH�LPSDFW�RI�GLVFRXQWLQJ�LV�VLJQLILFDQW��
OHVV�DQ\�SURYLVLRQ�IRU�LPSDLUPHQW�

-LND� SLXWDQJ� GLSHUNLUDNDQ� GDSDW� GLWDJLK� GDODP�
ZDNWX�VDWX�WDKXQ�DWDX�NXUDQJ��DWDX�GDODP�VLNOXV�
RSHUDVL� QRUPDO� MLND� OHELK� SDQMDQJ��� SLXWDQJ�
GLNODVLILNDVLNDQ�VHEDJDL�DVHW�ODQFDU��-LND�WLGDN��
SLXWDQJ�GLVDMLNDQ�VHEDJDL�DVHW�WLGDN�ODQFDU�

,I�FROOHFWLRQ�LV�H[SHFWHG�LQ�RQH�\HDU�RU�OHVV��RU�LQ�
WKH� QRUPDO� RSHUDWLQJ� F\FOH� RI� WKH� EXVLQHVV� LI�
ORQJHU���WKH\�DUH�FODVVLILHG�DV�FXUUHQW�DVVHWV��,I�
QRW��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�DVVHWV

3HQ\LVLKDQ� SLXWDQJ� UDJX�UDJX� GLXNXU�
EHUGDVDUNDQ� NHUXJLDQ� NUHGLW� HNVSHNWDVLDQ�
GHQJDQ� PHODNXNDQ� SHQHODDKDQ� DWDV�
NROHNWLELOLWDV� VDOGR� VHFDUD� LQGLYLGXDO� DWDX�
NROHNWLI� SLXWDQJ� XVDKD� PHQJJXQDNDQ�
SHQGHNDWDQ� \DQJ� GLVHGHUKDQDNDQ� GHQJDQ�
PHPSHUWLPEDQJNDQ� LQIRUPDVL� \DQJ� EHUVLIDW�
IRUZDUG�ORRNLQJ \DQJ� GLODNXNDQ� SDGD� VHWLDS�
DNKLU� SHULRGH� SHODSRUDQ�� 3LXWDQJ� UDJX�UDJX�
GLKDSXVEXNXNDQ� SDGD� VDDW� SLXWDQJ� WHUVHEXW�
WLGDN�WHUWDJLK�

3URYLVLRQ�IRU�GRXEWIXO�UHFHLYDEOHV�DUH�PHDVXUHG�
EDVHG� RQ�H[SHFWHG� FUHGLW� ORVVHV�E\� UHYLHZLQJ�
WKH� FROOHFWLELOLW\� RI� LQGLYLGXDO� RU� FROOHFWLYH�
EDODQFHV� RI� WUDGH� UHFHLYDEOHV� XVLQJ� VLPSOLILHG�
DSSURDFK�ZLWK� FRQVLGHULQJ� WKH� IRUZDUG�ORRNLQJ�
LQIRUPDWLRQ�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG��
'RXEWIXO� DFFRXQWV� DUH� ZULWWHQ�RII� GXULQJ� WKH�
SHULRG� LQ�ZKLFK� WKH\�DUH�GHWHUPLQHG� WR�EH�QRW�
FROOHFWLEOH�
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L����3LXWDQJ�XVDKD�GDQ�SLXWDQJ�ODLQ�± ODLQ�
�ODQMXWDQ�

L� 7UDGH�DQG�RWKHU�UHFHLYDEOHV��FRQWLQXHG�

.HELMDNDQ�DNXQWDQVL�VHEHOXP���-DQXDUL����� $FFRXQWLQJ�SROLFLHV�EHIRUH���-DQXDU\�����

0DQDMHPHQ�PHPEHQWXN�SURYLVL�SHQXUXQDQ�QLODL�
SLXWDQJ�GHQJDQ�PHQHODDK�VDOGR�SLXWDQJ�VHFDUD�
LQGLYLGXDO�GDQ�NROHNWLI�SDGD�VDDW�WHUGDSDW�EXNWL�
REMHNWLI�EDKZD�VDOGR�SLXWDQJ�WLGDN�GDSDW�GLWDJLK��
3LXWDQJ� UDJX�UDJX� GLKDSXVEXNXNDQ� SDGD� VDDW�
SLXWDQJ�WHUVHEXW�WLGDN�WHUWDJLK�

0DQDJHPHQW� HVWDEOLVKHV� D� SURYLVLRQ� IRU�
LPSDLUPHQW� RI� UHFHLYDEOHV� E\� UHYLHZLQJ�
UHFHLYDEOHV�EDODQFH�LQGLYLGXDOO\�DQG�FROOHFWLYHO\�
ZKHQ� WKHUH� LV� REMHFWLYH� HYLGHQFH� WKDW� WKH�
RXWVWDQGLQJ� DPRXQWV� PD\� QRW� EH� FROOHFWHG��
'RXEWIXO� DFFRXQWV� DUH� ZULWWHQ�RII� GXULQJ� WKH�
SHULRG� LQ�ZKLFK� WKH\�DUH�GHWHUPLQHG� WR�EH�QRW�
FROOHFWLEOH�

M� 3HUVHGLDDQ� M�� ,QYHQWRULHV�

3HUVHGLDDQ� GLQ\DWDNDQ� VHEHVDU� QLODL� WHUHQGDK�
DQWDUD� KDUJD� SHUROHKDQ� DWDX� QLODL� UHDOLVDVL�
EHUVLK�� +DUJD� SHUROHKDQ� GLWHQWXNDQ� GHQJDQ�
PHQJJXQDNDQ�PHWRGH�LGHQWLILNDVL�NKXVXV�XQWXN�
NHQGDUDDQ�EHUPRWRU�GDQ�GHQJDQ�PHWRGH� UDWD�
UDWD�EHUJHUDN�XQWXN�SHUVHGLDDQ�ODLQQ\D�

,QYHQWRULHV�DUH�VWDWHG�DW�WKH�ORZHU�RI�FRVW�RU�QHW�
UHDOLVDEOH� YDOXH�� &RVW� LV� GHWHUPLQHG� XVLQJ� WKH�
VSHFLILF�LGHQWLILFDWLRQ�PHWKRG�IRU�PRWRU�YHKLFOHV�
DQG� WKH� PRYLQJ� DYHUDJH� PHWKRG� IRU� RWKHU�
LQYHQWRULHV�

+DUJD� SHUROHKDQ� NHQGDUDDQ� EHNDV� \DQJ�
GLSLQGDKNDQ�GDUL�DVHW�WHWDS�DGDODK�QLODL�WHUFDWDW�
NHQGDUDDQ�SDGD�VDDW�PDQDMHPHQ�PHPXWXVNDQ�
XQWXN�PHQMXDO�NHQGDUDDQ�WHUVHEXW�

&RVW� RI� XVHG� YHKLFOHV� WUDQVIHUUHG� IURP� IL[HG�
DVVHWV� WR� LQYHQWRULHV� UHSUHVHQWV� WKH� FDUU\LQJ�
YDOXH�RI� YHKLFOHV�ZKHQ�PDQDJHPHQW� GHFLGH� WR�
GLVSRVH�WKH�YHKLFOHV�

1LODL� UHDOLVDVL� EHUVLK� DGDODK� HVWLPDVL� KDUJD�
SHQMXDODQ� GDODP� NHJLDWDQ� XVDKD� ELDVD��
GLNXUDQJL�HVWLPDVL�EHEDQ�SHQMXDODQ�

1HW�UHDOLVDEOH�YDOXH�LV�WKH�HVWLPDWH�RI�WKH�VHOOLQJ�
SULFH� LQ� WKH� RUGLQDU\� FRXUVH� RI� EXVLQHVV�� OHVV�
HVWLPDWHG�VHOOLQJ�H[SHQVHV�

3HQ\LVLKDQ� XQWXN� SHQXUXQDQ� QLODL� SHUVHGLDDQ�
GLWHQWXNDQ� EHUGDVDUNDQ� HVWLPDVL� SHQMXDODQ�
PDVLQJ�PDVLQJ� MHQLV� SHUVHGLDDQ� SDGD� PDVD�
PHQGDWDQJ�

$� SURYLVLRQ� IRU� LPSDLUPHQW� RI� LQYHQWRU\� LV�
GHWHUPLQHG�RQ�WKH�EDVLV�RI�HVWLPDWHG�IXWXUH�VDOHV�
RI�LQGLYLGXDO�LQYHQWRU\�LWHPV��

N� %LD\D�GLED\DU�GLPXND N� 3UHSD\PHQWV

%LD\D� GLED\DU� GLPXND� GLDPRUWLVDVL� GHQJDQ�
PHWRGH� JDULV� OXUXV� GDODP� ODSRUDQ� ODED� UXJL�
VHODPD�PDVD�PDQIDDW�\DQJ�GLKDUDSNDQ�

3UHSD\PHQWV�DUH�DPRUWLVHG�XVLQJ� WKH�VWUDLJKW�
OLQH� PHWKRG� LQ� WKH� SURILW� RU� ORVV� RYHU� WKH�
H[SHFWHG�SHULRG�RI�EHQHILW�

O� $VHW�WHWDS�GDQ�DVHW�GDODP�SHQ\HOHVDLDQ O� )L[HG�DVVHWV�DQG�FRQVWUXFWLRQ�LQ�SURJUHVV

$VHW�WHWDS�GLQ\DWDNDQ�VHEHVDU�ELD\D�SHUROHKDQ�
VHWHODK� GLNXUDQJL� GHQJDQ� DNXPXODVL�
SHQ\XVXWDQ�� +DUJD� SHUROHKDQ� WHUPDVXN�
SHQJHOXDUDQ� \DQJ� GDSDW� GLDWULEXVLNDQ� VHFDUD�
ODQJVXQJ�DWDV�SHUROHKDQ�DVHW�WHUVHEXW�

)L[HG� DVVHWV� DUH� VWDWHG� DW� KLVWRULFDO� FRVW� OHVV�
DFFXPXODWHG� GHSUHFLDWLRQ�� +LVWRULFDO� FRVW�
LQFOXGHV�H[SHQGLWXUH� WKDW� LV�GLUHFWO\�DWWULEXWDEOH�
WR�WKH�DFTXLVLWLRQ�RI�WKH�LWHP�
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O� $VHW� WHWDS� GDQ� DVHW� GDODP� SHQ\HOHVDLDQ
�ODQMXWDQ�

O� )L[HG� DVVHWV� DQG� FRQVWUXFWLRQ� LQ� SURJUHVV
�FRQWLQXHG�

%LD\D�ELD\D� VHWHODK� SHQJDNXDQ� DZDO� DVHW�
GLDNXL� VHEDJDL� EDJLDQ� GDUL� QLODL� WHUFDWDW� DVHW�
DWDX�VHEDJDL�DVHW�\DQJ�WHUSLVDK��VHEDJDLPDQD�
PHVWLQ\D��KDQ\D�MLND�NHPXQJNLQDQ�EHVDU�*UXS�
DNDQ� PHQGDSDWNDQ� PDQIDDW� HNRQRPLV� PDVD�
GHSDQ� EHUNHQDDQ� GHQJDQ� DVHW� WHUVHEXW� GDQ�
ELD\D� SHUROHKDQ� DVHW� GDSDW� GLXNXU� GHQJDQ�
DQGDO�� 1LODL� WHUFDWDW� NRPSRQHQ� \DQJ� GLJDQWL�
GLKDSXVNDQ��%LD\D�SHUEDLNDQ�GDQ�SHPHOLKDUDDQ�
GLEHEDQNDQ�NH�GDODP�ODSRUDQ�ODED�UXJL�VHODPD�
SHULRGH�GLPDQD�ELD\D�ELD\D�WHUVHEXW�WHUMDGL�

6XEVHTXHQW� FRVWV� DUH� LQFOXGHG� LQ� WKH DVVHW¶V�
FDUU\LQJ� DPRXQW� RU� UHFRJQLVHG� DV� D� VHSDUDWH�
DVVHW�� DV�DSSURSULDWH�� RQO\�ZKHQ� LW� LV� SUREDEOH�
WKDW�IXWXUH�HFRQRPLF�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�
DVVHW�ZLOO�IORZ�WR�WKH�*URXS�DQG�WKH�FRVW�RI�WKH�
DVVHW� FDQ� EH� PHDVXUHG� UHOLDEO\�� 7KH� FDUU\LQJ�
DPRXQW�RI�WKH�UHSODFHG�SDUW�LV�GHUHFRJQLVHG��$OO�
RWKHU�UHSDLU�DQG�PDLQWHQDQFH�DUH�FKDUJHG�WR�WKH�
SURILW�RU�ORVV�DFFRXQW�GXULQJ�WKH�ILQDQFLDO�SHULRG�
LQ�ZKLFK�WKH\�DUH�LQFXUUHG�

7DQDK�WLGDN�GLVXVXWNDQ��3HQ\XVXWDQ�XQWXN�DVHW�
WHWDS� ODLQQ\D� GLKLWXQJ� GHQJDQ� PHQJJXQDNDQ�
PHWRGH�JDULV�OXUXV�XQWXN�PHQJDORNDVLNDQ�ELD\D�
SHUROHKDQ� DVHW� WHUVHEXW� VDPSDL� GHQJDQ� QLODL�
VLVDQ\D�VHODPD�WDNVLUDQ�PDVD�PDQIDDW�VHEDJDL�
EHULNXW�

/DQG� LV� QRW� GHSUHFLDWHG�� 'HSUHFLDWLRQ� RQ� RWKHU�
IL[HG�DVVHWV� LV�FDOFXODWHG�XVLQJ� WKH�VWUDLJKW�OLQH�
PHWKRG� WR� DOORFDWH� WKHLU� FRVW� WR� WKHLU� UHVLGXDO�
YDOXHV� RYHU� WKHLU� HVWLPDWHG� XVHIXO� OLYHV� DV�
IROORZV�

7DKXQ�<HDUV

%DQJXQDQ �� %XLOGLQJV�
3HUDERWDQ�GDQ�SHUDODWDQ�NDQWRU ��� )XUQLWXUH�DQG�RIILFH�HTXLSPHQW
.HQGDUDDQ�EHUPRWRU � 0RWRU�YHKLFOHV
3HUDODWDQ�GDQ SHUNDNDV�EHQJNHO ��� 7RROV�DQG�ZRUNVKRS�HTXLSPHQW
.HQGDUDDQ�EHUPRWRU�\DQJ�GLVHZDNDQ 0RWRU�YHKLFOHV�OHDVHG�RXW�XQGHU
PHODOXL�VHZD�RSHUDVL � RSHUDWLQJ�OHDVH

.HQGDUDDQ� EHUPRWRU� \DQJ� GLVHZDNDQ� PHODOXL�
VHZD� RSHUDVL� GLVXVXWNDQ� VHEHVDU� ����XQWXN� ��
WDKXQ� SHUWDPD� GDQ� ���� XQWXN� �� WDKXQ�
VHODQMXWQ\D�� 3ROD� SHQ\XVXWDQ� \DQJ� GLJXQDNDQ�
WHUXV� GLHYDOXDVL� EHUGDVDUNDQ� SHQJDODPDQ�
KLVWRULV�GDQ�IDNWRU� ODLQQ\D�� WHUPDVXN�HNVSHNWDVL�
GDUL�SHULVWLZD�PDVD�GHSDQ�\DQJ�GL\DNLQL�ZDMDU�

0RWRU�YHKLFOH�OHDVH�RXW�XQGHU�RSHUDWLQJ�OHDVH�LV�
GHSUHFLDWHG�WKURXJK�D�SHUFHQWDJH�RI�����IRU�WKH�
ILUVW���\HDUV�DQG�����IRU� WKH�QH[W���\HDUV��7KH�
GHSUHFLDWLRQ� SDWWHUQ� XVHG� DUH� FRQWLQXDOO\�
HYDOXDWHG� EDVHG� RQ� KLVWRULFDO� H[SHULHQFH� DQG�
RWKHU� IDFWRUV�� LQFOXGLQJ� H[SHFWDWLRQV� RI� IXWXUH�
HYHQWV WKDW�DUH�EHOLHYHG�WR�EH�UHDVRQDEOH�

1LODL� VLVD� DVHW�� PDVD� PDQIDDW� GDQ� PHWRGH�
SHQ\XVXWDQ�GLWHODDK�GDQ�MLND�SHUOX�GLVHVXDLNDQ��
SDGD�VHWLDS�DNKLU�SHULRGH�SHODSRUDQ�

7KH� DVVHWV¶� UHVLGXDO� YDOXHV�� XVHIXO� OLYHV� DQG�
GHSUHFLDWLRQ�PHWKRG�DUH�UHYLHZHG�DQG�DGMXVWHG
LI� DSSURSULDWH�� DW� WKH� HQG� RI� HDFK� UHSRUWLQJ�
SHULRG�

1LODL� WHUFDWDW� DVHW� VHJHUD� GLWXUXQNDQ� VHEHVDU�
MXPODK� \DQJ�GDSDW� GLSXOLKNDQ� MLND�QLODL� WHUFDWDW�
DVHW�OHELK�EHVDU�GDUL�HVWLPDVL�MXPODK�\DQJ�GDSDW�
GLSXOLKNDQ�

$Q� DVVHW¶V� FDUU\LQJ� DPRXQW� LV� ZULWWHQ� GRZQ
LPPHGLDWHO\� WR� LWV� UHFRYHUDEOH� DPRXQW� LI� WKH�
DVVHW¶V� FDUU\LQJ� DPRXQW� LV� JUHDWHU� WKDQ� LWV�
HVWLPDWHG�UHFRYHUDEOH�DPRXQW�

.HXQWXQJDQ� DWDX� NHUXJLDQ� EHUVLK� DWDV�
SHOHSDVDQ� DVHW� WHWDS� GLWHQWXNDQ� GHQJDQ�
PHPEDQGLQJNDQ� KDVLO� \DQJ� GLWHULPD� GHQJDQ�
QLODL�WHUFDWDW�GDQ�GLDNXL�SDGD�ODSRUDQ�ODED�UXJL�

1HW�JDLQV�RU�ORVVHV�RQ�GLVSRVDOV�DUH�GHWHUPLQHG�
E\� FRPSDULQJ� WKH� SURFHHGV� ZLWK� WKH� FDUU\LQJ�
DPRXQW�DQG�DUH�UHFRJQLVHG�LQ�WKH�SURILW�RU�ORVV�
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O� $VHW� WHWDS� GDQ� DVHW� GDODP� SHQ\HOHVDLDQ��������
�ODQMXWDQ�

O� )L[HG� DVVHWV� DQG� FRQVWUXFWLRQ� LQ� SURJUHVV�
�FRQWLQXHG�

$NXPXODVL� ELD\D� NRQVWUXNVL� EDQJXQDQ�
GLNDSLWDOLVDVL�VHEDJDL�DVHW�GDODP�SHQ\HOHVDLDQ��
%LD\D�WHUVHEXW�GLUHNODVLILNDVL�NH�DNXQ�DVHW�WHWDS�
SDGD� VDDW� SURVHV� NRQVWUXNVL� VHOHVDL��
3HQ\XVXWDQ� PXODL� GLEHEDQNDQ� SDGD� VDDW� DVHW�
WHUVHEXW�VLDS�GLJXQDNDQ�

7KH� DFFXPXODWHG� FRVWV� RI� WKH� FRQVWUXFWLRQ� RI�
EXLOGLQJV� DUH� FDSLWDOLVHG� DV� FRQVWUXFWLRQ� LQ�
SURJUHVV�� 7KHVH� FRVWV� DUH� UHFODVVLILHG� WR� IL[HG�
DVVHW� DFFRXQWV� ZKHQ� WKH� FRQVWUXFWLRQ� LV�
FRPSOHWHG�� 'HSUHFLDWLRQ� LV� FKDUJHG� IURP� WKH�
GDWH�ZKHQ�WKH�DVVHWV�DUH�UHDG\�IRU�XVH�

P� 3URSHUWL�LQYHVWDVL� P� ,QYHVWPHQW�SURSHUWLHV�

3URSHUWL� LQYHVWDVL� PHUXSDNDQ� WDQDK� GDQ�DWDX�
EDQJXQDQ�\DQJ�GLPLOLNL�XQWXN�VHZD�RSHUDVL�DWDX�
NHQDLNDQ� QLODL�� GDQ� WLGDN� GLJXQDNDQ� GDODP�
NHJLDWDQ� RSHUDVL�� %LD\D� SHUROHKDQ� PHQFDNXS�
VHPXD� SHQJHOXDUDQ� \DQJ� WHUNDLW� VHFDUD�
ODQJVXQJ�GHQJDQ�SHUROHKDQ�SURSHUWL�LQYHVWDVL�

,QYHVWPHQW� SURSHUWLHV� UHSUHVHQW ODQG� DQG�RU�
EXLOGLQJV� KHOG� IRU� RSHUDWLQJ� OHDVH� RU� IRU� FDSLWDO�
DSSUHFLDWLRQ�� UDWKHU� WKDQ� IRU�XVH� LQ� WKH�RUGLQDU\�
FRXUVH� RI� EXVLQHVV�� +LVWRULFDO� FRVW� LQFOXGHV�
H[SHQGLWXUH� WKDW� LV� GLUHFWO\� DWWULEXWDEOH� WR� WKH�
DFTXLVLWLRQ�RI�WKH�LQYHVWPHQW�SURSHUWLHV�

%LD\D�ELD\D�VHWHODK�SHUROHKDQ�DZDO�DVHW�GLDNXL�
VHEDJDL� EDJLDQ� GDUL� QLODL� WHUFDWDW� DVHW� DWDX�
VHEDJDL� DVHW� \DQJ� WHUSLVDK�� VHEDJDLPDQD�
PHVWLQ\D�� KDQ\D� DSDELOD� NHPXQJNLQDQ� EHVDU�
*UXS� DNDQ� PHQGDSDWNDQ� PDQIDDW� HNRQRPLV�
PDVD� GHSDQ� EHUNHQDDQ� GHQJDQ� DVHW� WHUVHEXW�
GDQ�ELD\D�SHUROHKDQ�DVHW�GDSDW�GLXNXU�GHQJDQ�
DQGDO��1LODL�WHUFDWDW�NRPSRQHQ�\DQJ�GLJDQWL�WLGDN�
ODJL� GLDNXL�� %LD\D� SHUEDLNDQ� GDQ� SHPHOLKDUDDQ�
GLEHEDQNDQ�NH�GDODP�ODSRUDQ�ODED�UXJL�VHODPD�
SHULRGH�GLPDQD�ELD\D�ELD\D�WHUVHEXW�WHUMDGL�

6XEVHTXHQW� FRVWV� DUH� LQFOXGHG� LQ� WKH� DVVHW¶V�
FDUU\LQJ� DPRXQW� RU� UHFRJQLVHG� DV� D� VHSDUDWH�
DVVHW�� DV� DSSURSULDWH�� RQO\� ZKHQ� LW� LV� SUREDEOH�
WKDW�IXWXUH�HFRQRPLF�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�
DVVHW�ZLOO� IORZ� WR� WKH�*URXS�DQG� WKH�FRVW�RI� WKH�
DVVHW� FDQ� EH� PHDVXUHG� UHOLDEO\�� 7KH� FDUU\LQJ�
DPRXQW�RI�WKH�UHSODFHG�SDUW�LV�GHUHFRJQLVHG��$OO�
RWKHU�UHSDLU�DQG�PDLQWHQDQFH�DUH�FKDUJHG�WR�WKH�
SURILW�RU�ORVV�GXULQJ�WKH�ILQDQFLDO�SHULRG�LQ�ZKLFK�
WKH\�DUH�LQFXUUHG�

3URSHUWL� LQYHVWDVL� GLFDWDW� VHEHVDU� KDUJD�
SHUROHKDQ�VHWHODK�GLNXUDQJL� GHQJDQ�DNXPXODVL�
SHQ\XVXWDQ�� 7DQDK� WLGDN� GLVXVXWNDQ��
3HQ\XVXWDQ� XQWXN� EDQJXQDQ� GLKLWXQJ� GHQJDQ�
PHQJJXQDNDQ� PHWRGH� JDULV� OXUXV� XQWXN�
PHQJDORNDVLNDQ�KDUJD�SHUROHKDQ�DVHW�WHUVHEXW�
VDPSDL� GHQJDQ� QLODL� VLVDQ\D� VHODPD���� WDKXQ�
EHUGDVDUNDQ�WDNVLUDQ�PDVD�PDQIDDW�

,QYHVWPHQW� SURSHUWLHV� DUH� VWDWHG� DW� FRVW� OHVV�
DFFXPXODWHG� GHSUHFLDWLRQ�� /DQG� LV� QRW�
GHSUHFLDWHG�� 'HSUHFLDWLRQ� RQ� EXLOGLQJV� LV�
FDOFXODWHG� XVLQJ� WKH� VWUDLJKW�OLQH� PHWKRG� WR�
DOORFDWH� WKHLU� FRVW� WR� WKHLU� UHVLGXDO� YDOXHV� RYHU�
WKHLU�HVWLPDWHG�XVHIXO�OLYHV�RI����\HDUV�
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Q� 3HQXUXQDQ�QLODL�DVHW�QRQ�NHXDQJDQ Q� ,PSDLUPHQW�RI�QRQ�ILQDQFLDO�DVVHWV

$VHW� WHWDS�� SURSHUWL� LQYHVWDVL� GDQ� DVHW� WLGDN�
ODQFDU� ODLQQ\D�� GLWHODDK� XQWXN� PHQJHWDKXL�
DSDNDK� WHODK� WHUMDGL� SHQXUXQDQ� QLODL� ELODPDQD�
WHUGDSDW�NHMDGLDQ�DWDX�SHUXEDKDQ�NHDGDDQ�\DQJ�
PHQJLQGLNDVLNDQ� EDKZD� QLODL� WHUFDWDW� DVHW�
WHUVHEXW� PXQJNLQ� WLGDN� GDSDW� GLSXOLKNDQ��
.HUXJLDQ�DNLEDW�SHQXUXQDQ�QLODL�GLDNXL�VHEHVDU�
VHOLVLK�DQWDUD�QLODL� WHUFDWDW�DVHW�GHQJDQ� MXPODK�
\DQJ�GDSDW�GLSXOLKNDQ�

)L[HG� DVVHWV�� LQYHVWPHQW� SURSHUWLHV� DQG� RWKHU�
QRQ�FXUUHQW�DVVHWV�DUH� UHYLHZHG� IRU� LPSDLUPHQW�
ZKHQHYHU� HYHQWV� RU� FKDQJHV� LQ� FLUFXPVWDQFHV�
LQGLFDWH� WKDW� WKH� FDUU\LQJ� DPRXQW� PD\� QRW� EH�
UHFRYHUDEOH��$Q�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�IRU�
WKH�DPRXQW�E\�ZKLFK�WKH�FDUU\LQJ�DPRXQW�RI�WKH�
DVVHW�H[FHHGV�LWV�UHFRYHUDEOH�DPRXQW�

-XPODK�WHUSXOLKNDQ�DGDODK�QLODL�\DQJ�OHELK�WLQJJL�
DQWDUD� QLODL� ZDMDU� DVHW� GLNXUDQJL� ELD\D� XQWXN�
PHQMXDO� GHQJDQ� QLODL� SDNDL� DVHW�� 'DODP�
PHQHQWXNDQ� SHQXUXQDQ� QLODL�� DVHW�
GLNHORPSRNNDQ�SDGD�WLQJNDW�\DQJ�SDOLQJ�UHQGDK�
GLPDQD� WHUGDSDW� DUXV� NDV� WHUSLVDK� \DQJ� GDSDW�
GLLGHQWLILNDVL�

7KH� UHFRYHUDEOH�DPRXQW� LV� WKH�KLJKHU�RI� LWV� IDLU�
YDOXH�OHVV�FRVW�WR�VHOO�DQG�LWV�YDOXH�LQ�XVH��)RU�WKH�
SXUSRVHV� RI DVVHVVLQJ� LPSDLUPHQW�� DVVHWV� DUH�
JURXSHG�DW�WKH�ORZHVW�OHYHOV�IRU�ZKLFK�WKHUH�DUH�
VHSDUDWHO\�LGHQWLILDEOH�FDVK�IORZV�

6HWLDS� WDQJJDO� SRVLVL� NHXDQJDQ�� DVHW� QRQ�
NHXDQJDQ�� VHODLQ� JRRGZLOO�� \DQJ� WHODK�
PHQJDODPL� SHQXUXQDQ� QLODL� GLWHODDK� XQWXN�
PHQHQWXNDQ� DSDNDK� WHUGDSDW� NHPXQJNLQDQ�
SHPXOLKDQ� SHQXUXQDQ� QLODL�� -LND� WHUMDGL�
SHPXOLKDQ� QLODL�� PDND� ODQJVXQJ� GLDNXL� GDODP�
ODSRUDQ� ODED� UXJL�� WHWDSL� WLGDN� EROHK� PHOHELKL�
DNXPXODVL�UXJL�SHQXUXQDQ�QLODL�\DQJ�WHODK�GLDNXL�
VHEHOXPQ\D�

$W� HDFK� ILQDQFLDO� SRVLWLRQ� GDWH�� QRQ�ILQDQFLDO�
DVVHWV�� RWKHU� WKDQ� JRRGZLOO�� WKDW� VXIIHUHG� IRU�
LPSDLUPHQW�DUH�UHYLHZHG�IRU�SRVVLEOH�UHYHUVDO�RI�
WKH� LPSDLUPHQW�� 7KH� UHFRYHUDEOH� DPRXQW� LV�
LPPHGLDWHO\�UHFRJQLVHG�LQ�WKH�SURILW�RU�ORVV��EXW�
QRW� LQ� H[FHVV� RI� DQ\� DFFXPXODWHG� LPSDLUPHQW�
ORVV�SUHYLRXVO\�UHFRJQLVHG�

R� 8WDQJ�XVDKD�GDQ�XWDQJ�ODLQ�ODLQ� R� 7UDGH�DQG�RWKHU�SD\DEOHV�

8WDQJ�XVDKD�GDQ�XWDQJ�ODLQ�ODLQ�GLDNXL�VHEHVDU�
QLODL�ZDMDU� SDGD� VDDW� SHQJDNXDQ� DZDOQ\D� GDQ�
VHODQMXWQ\D� GLXNXU� VHEHVDU� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL� GHQJDQ� PHQJJXQDNDQ PHWRGH�
VXNX�EXQJD�HIHNWLI�

7UDGH�DQG�RWKHU�SD\DEOHV�DUH�UHFRJQLVHG�LQLWLDOO\�
DW� IDLU� YDOXH� DQG� VXEVHTXHQWO\� PHDVXUHG� DW�
DPRUWLVHG� FRVW� XVLQJ� WKH� HIIHFWLYH� LQWHUHVW�
PHWKRG�

S� 3LQMDPDQ S� %RUURZLQJV

3LQMDPDQ� GLNODVLILNDVLNDQ� VHEDJDL� OLDELOLWDV�
NHXDQJDQ�\DQJ�GLXNXU�GHQJDQ�ELD\D�SHUROHKDQ�
GLDPRUWLVDVL�

%RUURZLQJV� DUH� FODVVLILHG� DV� ILQDQFLDO� OLDELOLWLHV�
PHDVXUHG�DW�DPRUWLVHG�FRVW�

3DGD� VDDW� SHQJDNXDQ� DZDO�� SLQMDPDQ� GLDNXL�
VHEHVDU� QLODL� ZDMDU�� GLNXUDQJL� GHQJDQ�
ELD\D�ELD\D�WUDQVDNVL�\DQJ�WHUMDGL��6HODQMXWQ\D��
SLQMDPDQ� GLXNXU� VHEHVDU� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL�� VHOLVLK� DQWDUD� SHQHULPDDQ�
�GLNXUDQJL�ELD\D� WUDQVDNVL��GDQ�QLODL�SHOXQDVDQ�
GLFDWDW� SDGD� ODSRUDQ� ODED� UXJL� VHODPD�SHULRGH�
SLQMDPDQ�GHQJDQ�PHQJJXQDNDQ�PHWRGH�EXQJD�
HIHNWLI�

%RUURZLQJV DUH�LQLWLDOO\�UHFRJQLVHG�DW�IDLU�YDOXH��
QHW�RI�WUDQVDFWLRQ�FRVWV�LQFXUUHG��%RUURZLQJV�DUH�
VXEVHTXHQWO\� FDUULHG� DW� DPRUWLVHG� FRVW�� DQ\�
GLIIHUHQFH� EHWZHHQ� WKH� SURFHHGV� �QHW� RI�
WUDQVDFWLRQ� FRVWV�� DQG� WKH� UHGHPSWLRQ� YDOXH� LV�
UHFRJQLVHG�LQ�WKH�SURILW�RU�ORVV�RYHU�WKH�SHULRG�RI�
WKH� ERUURZLQJV� XVLQJ� WKH� HIIHFWLYH� LQWHUHVW�
PHWKRG�
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S� 3LQMDPDQ��ODQMXWDQ� S� %RUURZLQJV��FRQWLQXHG�

%LD\D�\DQJ�GLED\DU�XQWXN�PHPSHUROHK�IDVLOLWDV�
SLQMDPDQ� GLDNXL� VHEDJDL� ELD\D� WUDQVDNVL�
SLQMDPDQ� VHSDQMDQJ� EHVDU� NHPXQJNLQDQ�
VHEDJLDQ� DWDX� VHOXUXK� IDVLOLWDV� DNDQ� GLWDULN��
'DODP� KDO� LQL�� ELD\D� PHPSHUROHK� SLQMDPDQ�
GLWDQJJXKNDQ� VDPSDL� SHQDULNDQ� SLQMDPDQ�
WHUMDGL�� 6HSDQMDQJ WLGDN� WHUGDSDW� EXNWL� EDKZD�
EHVDU� NHPXQJNLQDQ� VHEDJLDQ� DWDX� VHOXUXK�
IDVLOLWDV� DNDQ� GLWDULN�� ELD\D� PHPSHUROHK�
SLQMDPDQ�GLWDQJJXKNDQ�VHEDJDL�SHPED\DUDQ�GL�
PXND� XQWXN� MDVD� OLNXLGLWDV� GDQ� GLDPRUWLVDVL�
VHODPD�SHULRGH�IDVLOLWDV�\DQJ�WHUNDLW�

)HHV�SDLG�RQ�WKH�HVWDEOLVKPHQW�RI�ORDQ�IDFLOLWLHV�
DUH�UHFRJQLVHG�DV�WUDQVDFWLRQ�FRVWV�RI� WKH� ORDQ�
WR�WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�VRPH�RU�DOO�RI�
WKH�IDFLOLW\�ZLOO�EH�GUDZQ�GRZQ��,Q�WKLV�FDVH��WKH�
IHHV�DUH�GHIHUUHG�XQWLO�WKH�GUDZ�GRZQ�RFFXUV��7R�
WKH� H[WHQW� WKDW� WKHUH� LV QR� HYLGHQFH� WKDW� LW� LV�
SUREDEOH� WKDW� VRPH� RU� DOO� RI� WKH� IDFLOLW\� ZLOO� EH�
GUDZQ� GRZQ�� WKH� IHH� LV� GHIHUUHG� DV� D� SUH�
SD\PHQW�IRU�OLTXLGLW\�VHUYLFHV�DQG�DPRUWLVHG�RYHU�
WKH�SHULRG�RI�WKH�IDFLOLW\�WR�ZKLFK�LW�UHODWHV

%LD\D�SLQMDPDQ�\DQJ�GDSDW�GLDWULEXVLNDQ�VHFDUD�
ODQJVXQJ� GHQJDQ�DNXLVLVL� DWDX� NRQVWUXNVL� DVHW�
NXDOLILNDVLDQ� �³TXDOLI\LQJ� DVVHW´��� GLNDSLWDOLVDVL�
KLQJJD�DVHW�WHUVHEXW�VHOHVDL�VHFDUD�VXEVWDQVLDO��
%LD\D� SLQMDPDQ� ODLQQ\D� GLDNXL� VHEDJDL� EHEDQ�
SDGD�WDKXQ�WHUMDGLQ\D�

%RUURZLQJ�FRVWV��ZKLFK�DUH�GLUHFWO\� DWWULEXWDEOH�
WR�WKH�DFTXLVLWLRQ�RU�FRQVWUXFWLRQ�RI�D�TXDOLI\LQJ�
DVVHW�� DUH� FDSLWDOLVHG� XQWLO� WKH� DVVHW� LV�
VXEVWDQWLDOO\� FRPSOHWHG�� $OO� RWKHU� ERUURZLQJ�
FRVWV�DUH�UHFRJQLVHG�DV�H[SHQVHV�LQ�WKH�\HDU�LQ�
ZKLFK�WKH\�DUH�LQFXUUHG�

T� 3HQJDNXDQ�SHQGDSDWDQ�GDQ�EHEDQ T� 5HYHQXH�DQG�H[SHQVH�UHFRJQLWLRQ�

6HMDN���-DQXDUL�������*UXS�WHODK�PHQHUDSNDQ�
36$.����GDODP�PHQJDNXL�SHQGDSDWDQ��*UXS�
PHODNXNDQ� DQDOLVD� WUDQVDNVL� PHODOXL� OLPD�
ODQJNDK�VHEDJDL�EHULNXW�

)URP� �� -DQXDU\� ������ WKH� *URXS� KDV� DSSOLHG�
36$.���� LQ�GHWHUPLQLQJ�WKH�UHYHQXH�UHFRJQLWLRQ��
7KH� *URXS� SHUIRUP� DQDO\VLV� WUDQVDFWLRQ� WKURXJK�
WKH�IROORZLQJ�ILYH�VWHSV�DV�IROORZV�

�� 0HQJLGHQWLILNDVL� NRQWUDN� GHQJDQ�
SHODQJJDQ�� GHQJDQ� NULWHULD� VHEDJDL�
EHULNXW�
x .RQWUDN� WHODK� GLVHWXMXL� ROHK� SLKDN�

SLKDN�WHUNDLW�GDODP�NRQWUDN�
x *UXS�GDSDW�PHQJLGHQWLILNDVL�KDN�GDUL�

SLKDN�SLKDN� WHUNDLW�GDQ� MDQJND�ZDNWX�
SHPED\DUDQ� GDUL� EDUDQJ� DWDX� MDVD�
\DQJ�DNDQ�GLDOLKNDQ�

x .RQWUDN�PHPLOLNL�VXEVWDQVL�NRPHUVLDO�
x %HVDU� NHPXQJNLQDQ� *UXS� DNDQ�

PHQHULPD� LPEDODQ�DWDV� EDUDQJ� DWDX�
MDVD�\DQJ�GLDOLKNDQ�

�� ,GHQWLI\� FRQWUDFW�ZLWK�FRVWXPHUV�ZLWK� FHUWDLQ�
FULWHULD�DV�IROORZV�

x 7KH� FRQWUDFW� KDV� EHHQ� DJUHHG� E\� WKH�
SDUWLHV�LQYROYHG�LQ�WKH�FRQWUDFW�

x 7KH� *URXS� FDQ� LGHQWLI\� WKH� ULJKWV� RI�
UHOHYDQW�SDUWLHV�DQG�WKH�WHUP�RI�SD\PHQW�
IRU� WKH� JRRGV� RU� VHUYLFHV� WR� EH�
WUDQVIHUUHG�

x 7KH�FRQWUDFW�KDV�FRPPHUFLDO�VXEVWDQFH
x ,W� LV�SRVVLEOH� WKDW� WKH�*URXS�ZLOO� UHFHLYH�

EHQHILWV� IRU� WKH� JRRGV� RU� VHUYLFHV�
WUDQVIHUUHG�

�� 0HQJLGHQWLILNDVL� NHZDMLEDQ� SHODNVDQDDQ�
GDODP� NRQWUDN�� XQWXN� PHQ\HUDKNDQ�
EDUDQJ� DWDX� MDVD� \DQJ� PHPLOLNL�
NDUDNWHULVWLN�\DQJ�EHUEHGD�NH�SHODQJJDQ�

�� ,GHQWLI\� WKH� SHUIRUPDQFH� REOLJDWLRQV� LQ� WKH�
FRQWUDFW�� WR� WUDQVIHU� GLVWLQFWLYH� JRRGV� RU�
VHUYLFHV�WR�WKH�FXVWRPHU�

�� 0HQHQWXNDQ� KDUJD� WUDQVDNVL�� VHWHODK�
GLNXUDQJL� UHWXU�� SRWRQJDQ� KDUJD� GDQ�
GLVNRQ�� WLGDN� WHUPDVXN� SDMDN�
SHUWDPEDKDQ�QLODL� \DQJ�EHUKDN�GLSHUROHK�
VXDWX� HQWLWDV� VHEDJDL� NRPSHQVDVL� DWDV�
GLVHUDKNDQQ\D� EDUDQJ� DWDX� MDVD� \DQJ�
GLMDQMLNDQ�NH�SHODQJJDQ�

�� 'HWHUPLQH� WKH� WUDQVDFWLRQ� SULFH�� QHW� RI�
UHWXUQV�� UHEDWHV� DQG� GLVFRXQWV� H[FOXGLQJ�
YDOXH�DGGHG�WD[� ZKLFK�DQ�HQWLW\�H[SHFWV�WR�EH�
HQWLWOHG�LQ�H[FKDQJH�IRU�WUDQVIHUULQJ�SURPLVHG�
JRRGV�RU�VHUYLFHV�WR�D�FXVWRPHU�
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T� 3HQJDNXDQ� SHQGDSDWDQ� GDQ� EHEDQ�
�ODQMXWDQ�

T� 5HYHQXH�DQG�H[SHQVH�UHFRJQLWLRQ��FRQWLQXHG�

�� 0HQJDORNDVLNDQ� KDUJD� WUDQVDNVL� NHSDGD�
VHWLDS� NHZDMLEDQ� SHODNVDQDDQ� GHQJDQ�
PHQJJXQDNDQ� GDVDU� KDUJD� MXDO� EHUGLUL�
VHQGLUL�UHODWLI GDUL�VHWLDS�EDUDQJ�DWDX�MDVD�
\DQJ�GLMDQMLNDQ�GL�NRQWUDN�

�� $OORFDWH� WKH� WUDQVDFWLRQ� SULFH� WR� HDFK�
SHUIRUPDQFH� REOLJDWLRQ� RQ� WKH� EDVLV� RI� WKH�
UHODWLYH� VWDQG�DORQH VHOOLQJ� SULFHV� RI� HDFK�
JRRGV�RU�VHUYLFHV�SURPLVHG�LQ�WKH�FRQWUDFW�

�� 0HQJDNXL� SHQGDSDWDQ� NHWLND� NHZDMLEDQ�
SHODNVDQDDQ� WHODK� GLSHQXKL� �VHSDQMDQJ�
ZDNWX�DWDX�SDGD�VXDWX�ZDNWX�WHUWHQWX��

�� 5HFRJQLVH� UHYHQXH� ZKHQ� SHUIRUPDQFH�
REOLJDWLRQ�LV�VDWLVILHG��RYHU�WLPH�RU�DW�D�SRLQW�
LQ�WLPH��

.HZDMLEDQ�SHODNVDQDDQ�GDSDW�GLSHQXKL�GDODP�
NRQGLVL�VHEDJDL�EHULNXW�
D� 3DGD�ZDNWX�WHUWHQWX��XPXPQ\D MDQML�XQWXN�

PHQ\HUDKNDQ�EDUDQJ�NH�SHODQJJDQ���DWDX
E� 6HSDQMDQJ� ZDNWX� �XPXPQ\D� MDQML� XQWXN�

PHQ\HUDKNDQ� MDVD� NH� SHODQJJDQ��� 8QWXN�
NHZDMLEDQ� SHODNVDQDDQ� \DQJ� GLSHQXKL�
VHSDQMDQJ� ZDNWX�� *UXS� PHPLOLK� XNXUDQ�
SHQ\HOHVDLDQ� \DQJ� VHVXDL� XQWXN�
SHQHQWXDQ�MXPODK�SHQGDSDWDQ�\DQJ�KDUXV�
GLDNXL� NDUHQD� WHODK� WHUSHQXKLQ\D�
NHZDMLEDQ�SHODNVDQDDQ�

$�SHUIRUPDQFH�REOLJDWLRQ�PD\�EH�VDWLVILHG�DW�WKH
IROORZLQJ�
D� $� SRLQW� LQ� WLPH� �W\SLFDOO\� IRU� SURPLVHV� WR�

WUDQVIHU�JRRGV�WR�D�FXVWRPHU���RU
E� 2YHU� WKH� WLPH� �W\SLFDOO\� IRU� SURPLVHV� WR�

WUDQVIHU� VHUYLFHV� WR� D� FXVWRPHU��� )RU� D�
SHUIRUPDQFH� REOLJDWLRQ� VDWLVILHG� RYHU� WKH�
WLPH�� WKH� *URXS� VHOHFWV� DQ� DSSURSULDWH�
PHDVXUH� RI� SURJUHVV� WR� GHWHUPLQH� WKH�
DPRXQW�RI�UHYHQXH�WKDW�VKRXOG�EH�UHFRJQLVHG�
DV�WKH�SHUIRUPDQFH�REOLJDWLRQ�LV�VDWLVILHG�

3HQGDSDWDQ�GDUL�SHQMXDODQ�EDUDQJ�GLDNXL�SDGD�
VDDW� SHQJHQGDOLDQ� DWDV� EDUDQJ� WHODK�
EHUSLQGDK�NHSDGD�SHODQJJDQ�

5HYHQXH� IURP� WKH� VDOH� RI� JRRGV� LV� UHFRJQLVHG�
ZKHQ�WKH�FRQWURO�RI�JRRGV�KDV�EHHQ�WUDQVIHUUHG�
WR�WKH�FXVWRPHUV�

3HQGDSDWDQ� MDVD�GLDNXL�SDGD�VDDW�SHODQJJDQ�
PHQHULPD�GDQ�PHQJRQVXPVL�PDQIDDW�GDUL�MDVD�
WHUVHEXW�

5HYHQXH�IURP�UHQGHULQJ�RI�VHUYLFHV�LV�UHFRJQLVHG�
ZKHQ�WKH�FXVWRPHU�KDV�UHFHLYHG�DQG�FRQVXPHG�
EHQHILW�IURP�WKH�VHUYLFHV�

8QWXN� SHQGDSDWDQ� \DQJ� GLSHUROHK� GDUL� MDVD��
DSDELOD�MDVD�\DQJ�GLEHULNDQ�ROHK�*UXS�PHOHELKL�
SHPED\DUDQ�� PDND� DVHW� NRQWUDN� GLDNXL�� -LND�
SHPED\DUDQ� PHOHELKL� MDVD� \DQJ� GLEHULNDQ��
PDND�OLDELOLWDV�NRQWUDN�GLDNXL�

)RU� WKH� UHYHQXH� SURYLGHG� IURP� VHUYLFHV�� ,I� WKH�
VHUYLFHV�SURYLGHG�E\�WKH�*URXS�H[FHHG�SD\PHQW�
WKH� FRQWUDFW� DVVHWV� DUH� UHFRJQLVHG�� :KHQ�
SD\PHQWV� H[FHHG� VHUYLFHV� UHQGHUHG�� D�
FRQWUDFWXDO�OLDELOLW\�LV�UHFRJQLVHG�

3HQGDSDWDQ� GDUL� SHQ\HZDDQ� NHQGDUDDQ� GDQ�
MDVD�SHQJHPXGL�GLDNXL�SDGD�SHULRGH�VDDW�MDVD�
WHUVHEXW� GLEHULNDQ� EHUGDVDUNDQ� QLODL� NRQWUDN�
\DQJ�GLVHSDNDWL�

5HYHQXHV� IURP� UHQWDO� RI� YHKLFOH� DQG� GULYHU�
VHUYLFHV�DUH�UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�
VHUYLFHV�DUH�UHQGHUHG�EDVHG�RQ�DJUHHG�FRQWUDFW�
YDOXH�

%HEDQ� GLDNXL� SDGD� VDDW� WHUMDGLQ\D�� GHQJDQ�
PHQJJXQDNDQ�GDVDU�DNUXDO�

([SHQVHV� DUH� UHFRJQLVHG� DV LQFXUUHG� RQ� DQ�
DFFUXDO�EDVLV�
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T� 3HQJDNXDQ�SHQGDSDWDQ�GDQ�EHEDQ��ODQMXWDQ� T� 5HYHQXH� DQG� H[SHQVH� UHFRJQLWLRQ�
�FRQWLQXHG�

.HELMDNDQ�DNXQWDQVL�VHEHOXP���-DQXDUL����� $FFRXQWLQJ�SROLFLHV�EHIRUH���-DQXDU\�����

3HQGDSDWDQ�WHUGLUL�GDUL�QLODL�ZDMDU�LPEDODQ�\DQJ�
GLWHULPD� DWDX� DNDQ� GLWHULPD� GDUL� SHQMXDODQ�
EDUDQJ� GDQ� MDVD� GDODP� NHJLDWDQ� XVDKD� ELDVD�
*UXS�� 3HQGDSDWDQ GLVDMLNDQ� QHWR� VHWHODK�
GLNXUDQJL� UHWXU�� SRWRQJDQ� KDUJD� GDQ� GLVNRQ��
WLGDN�WHUPDVXN�SDMDN�SHUWDPEDKDQ�QLODL�

5HYHQXH� FRPSULVHV� WKH� IDLU� YDOXH� RI� WKH�
FRQVLGHUDWLRQ�UHFHLYHG�RU�UHFHLYDEOH�IRU�WKH�VDOH�
RI�JRRGV�DQG�VHUYLFHV�LQ� WKH�RUGLQDU\�FRXUVH�RI�
WKH�*URXS¶V�DFWLYLWLHV��5HYHQXH�LV�SUHVHQWHG�QHW�
RI� UHWXUQV�� UHEDWHV� DQG� GLVFRXQWV�� H[FOXGLQJ�
YDOXH�DGGHG�WD[�

*UXS� PHQJDNXL� SHQGDSDWDQ� NHWLND� MXPODK�
SHQGDSDWDQ� GDSDW� GLXNXU� VHFDUD� DQGDO�� EHVDU�
NHPXQJNLQDQ� PDQIDDW� HNRQRPLV� PDVD� GHSDQ�
DNDQ� PHQJDOLU� NHSDGD� HQWLWDV GDQ� NULWHULD�
WHUWHQWX� WHODK� GLSHQXKL� XQWXN� VHWLDS� DNWLYLWDV�
*UXS�

7KH�*URXS�UHFRJQLVHV�UHYHQXH�ZKHQ�WKH�DPRXQW�
RI� UHYHQXH� FDQ� EH� UHOLDEO\� PHDVXUHG�� LW� LV�
SUREDEOH� WKDW� IXWXUH�HFRQRPLF�EHQHILWV�ZLOO� IORZ�
WR�WKH�HQWLW\�DQG�ZKHQ�VSHFLILF�FULWHULD�KDYH�EHHQ�
PHW�IRU�HDFK�RI�WKH�*URXS¶V�DFWLYLWLHV�

3HQGDSDWDQ�GDUL�SHQMXDODQ�EDUDQJ�GLDNXL�SDGD�
VDDW� ULVLNR� VHFDUD� VLJQLILNDQ� GDQ� PDQIDDW�
NHSHPLOLNDQ� EDUDQJ� WHODK� EHUSLQGDK� NHSDGD�
SHODQJJDQ�� 3HQGDSDWDQ� MDVD� GLDNXL� SDGD� VDDW�
MDVD�GLEHULNDQ�

5HYHQXH� IURP� WKH� VDOH� RI� JRRGV� LV� UHFRJQLVHG�
ZKHQ� WKH� VLJQLILFDQW� ULVNV� DQG� UHZDUGV� RI�
RZQHUVKLS�RI�WKH�JRRGV�KDYH�EHHQ�WUDQVIHUUHG�WR�
FXVWRPHUV�� 5HYHQXH� IURP� WKH� UHQGHULQJ� RI�
VHUYLFHV� LV� UHFRJQLVHG� ZKHQ� VHUYLFHV� DUH�
UHQGHUHG�

U� 6HZD U� /HDVHV

3DGD� WDQJJDO�SHUPXODDQ�NRQWUDN��*UXS�PHQLODL�
DSDNDK� NRQWUDN� PHUXSDNDQ� DWDX� PHQJDQGXQJ�
VHZD�� 6XDWX� NRQWUDN� PHUXSDNDQ� DWDX�
PHQJDQGXQJ� VHZD MLND� NRQWUDN� WHUVHEXW�
PHPEHULNDQ� KDN� XQWXN� PHQJHQGDOLNDQ�
SHQJJXQDDQ�DVHW�VHODPD�MDQJND�ZDNWX�WHUWHQWX�
XQWXN�GLSHUWXNDUNDQ�GHQJDQ�LPEDODQ�

$W� LQFHSWLRQ� RI� D� FRQWUDFW�� WKH� *URXS� DVVHVVHV�
ZKHWKHU� D� FRQWUDFW� LV� RU� FRQWDLQV� D� OHDVH�� $�
FRQWUDFW� LV� RU� FRQWDLQV� D� OHDVH� LI� WKH� FRQWUDFW�
FRQYH\V�WKH�ULJKW�WR�FRQWURO�WKH�XVH�RI�DQ�DVVHW�IRU�
D�SHULRG�RI�WLPH�LQ�H[FKDQJH�IRU�FRQVLGHUDWLRQ�

*UXS�PHUXSDNDQ�SLKDN�SHQ\HZD 7KH�*URXS�DV�WKH�OHVVHH

*UXS� PHQ\HZD� DVHW� WHWDS� WHUWHQWX� GHQJDQ�
PHQJDNXL� DVHW� KDN�JXQD� GDQ� OLDELOLWDV� VHZD��
$VHW�KDN�JXQD�GLDNXL�VHEHVDU�ELD\D�SHUROHKDQ��
GLNXUDQJL� GHQJDQ� DNXPXODVL� SHQ\XVXWDQ� GDQ�
SHQXUXQDQ� QLODL�� $VHW� KDNJXQD� GLVXVXWNDQ�
VHODPD�MDQJND�ZDNWX�\DQJ�OHELK�SHQGHN�DQWDUD�
XPXU�PDQIDDW�DVHW�DWDX�PDVD�VHZD��$VHW�KDN�
JXQD�GLVDMLNDQ�VHEDJDL�EDJLDQ�GDUL�³$VHW�WHWDS´�

7KH� *URXS� OHDVHV� FHUWDLQ� IL[HG� DVVHW� E\�
UHFRJQL]LQJ� WKH� ULJKW�RI�XVH� DVVHW� DQG� OHDVH�
OLDELOLWLHV�� 7KH� ULJKW�RI�XVH� DVVHWV� DUH� VWDWHG� DW�
FRVW�� OHVV� DFFXPXODWHG� GHSUHFLDWLRQ� DQG�
LPSDLUPHQW��5LJKW�RI�XVH�DVVHWV�DUH�GHSUHFLDWHG�
RYHU�WKH�VKRUWHU�RI�WKH�XVHIXO�OLIH�RI�WKH�DVVHWV�RU�
WKH�OHDVH�WHUP��5LJKW�RI�XVH�DVVHWV�DUH�FODVVLILHG�
DV�SDUW�RI�³)L[HG�DVVHWV´�
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U� 6HZD��ODQMXWDQ� U� /HDVHV��FRQWLQXHG�

*UXS�PHUXSDNDQ�SLKDN�SHQ\HZD��ODQMXWDQ� 7KH�*URXS�DV�WKH�OHVVHH��FRQWLQXHG�

/LDELOLWDV� VHZD� GLXNXU� SDGD� QLODL� NLQL�
SHPED\DUDQ�VHZD�\DQJ�EHOXP�GLED\DU��6HWLDS�
SHPED\DUDQ� VHZD� GLDORNDVLNDQ� DQWDUD� SRUVL�
SHOXQDVDQ� OLDELOLWDV� GDQ� ELD\D� NHXDQJDQ��
/LDELOLWDV� VHZD� GLVDMLNDQ� VHEDJDL� OLDELOLWDV�
MDQJND�SDQMDQJ�NHFXDOL�XQWXN�EDJLDQ�\DQJ�MDWXK�
WHPSR�GDODP�ZDNWX����EXODQ�DWDX�NXUDQJ \DQJ�
GLVDMLNDQ� VHEDJDL� OLDELOLWDV� MDQJND� SHQGHN��
8QVXU� EXQJD� GDODP� ELD\D� NHXDQJDQ�
GLEHEDQNDQ� NH� ODED� UXJL� VHODPD� PDVD� VHZD�
\DQJ�PHQJKDVLONDQ�WLQJNDW�VXNX�EXQJD�NRQVWDQ�
DWDV�VDOGR�OLDELOLWDV�

/HDVH� OLDELOLWLHV� DUH� PHDVXUHG� DW� WKH� SUHVHQW�
YDOXH� RI� WKH� OHDVH SD\PHQWV� WKDW� DUH� QRW� SDLG��
(DFK� OHDVH� SD\PHQW� LV� DOORFDWHG� EHWZHHQ� WKH�
OLDELOLW\�SRUWLRQ�DQG�ILQDQFH�FRVW��/HDVH�OLDELOLWLHV�
DUH� FODVVLILHG� LQ� ORQJ�WHUP� OLDELOLWLHV� H[FHSW� IRU�
WKRVH�ZLWK�PDWXULWLHV�RI����PRQWKV�RU�OHVV�ZKLFK�
DUH� LQFOXGHG� LQ� FXUUHQW� OLDELOLWLHV�� 7KH� LQWHUHVW�
HOHPHQW�RI�WKH�ILQDQFH�FRVW�LV�FKDUJHG�WR�SURILW�RU�
ORVV� RYHU� WKH� OHDVH� SHULRG� VR� DV� WR� SURGXFH� D�
FRQVWDQW� UDWH� RI� LQWHUHVW� RQ� WKH� UHPDLQLQJ�
EDODQFH�RI�WKH�OLDELOLW\�

*UXS�WLGDN�PHQJDNXL�DVHW�KDN�JXQD�GDQ�OLDELOLWDV�
VHZD�XQWXN�
� VHZD�MDQJND�SHQGHN�\DQJ�PHPLOLNL�PDVD

VHZD����EXODQ�DWDX�NXUDQJ��DWDX
� VHZD�\DQJ�DVHWQ\D�EHUQLODL�UHQGDK

3HPED\DUDQ� \DQJ� GLODNXNDQ� XQWXN� VHZD�
WHUVHEXW�GLEHEDQNDQ�NH�ODED�UXJL�GHQJDQ�GDVDU�
JDULV�OXUXV�VHODPD�PDVD�VHZD�

7KH� *URXS� GRHV� QRW� WR� UHFRJQL]H� ULJKW�RI�XVH�
DVVHWV�DQG�OHDVH�OLDELOLWLHV�IRU�
� VKRUW�WHUP�OHDVHV�WKDW�KDYH�D�OHDVH�WHUP�RI

���PRQWKV�RU�OHVV��RU
� OHDVHV�ZLWK�ORZ�YDOXH�DVVHWV�

3D\PHQWV� XQGHU� WKRVH� OHDVHV� DUH� FKDUJHG� WR�
SURILW� RU� ORVV� RQ� D� VWUDLJKW�OLQH� EDVLV� RYHU� WKH�
SHULRG�RI�WKH�OHDVH�

*UXS�PHUXSDNDQ�SHVHZD 7KH�*URXS�DV�WKH�OHVVRU

7UDQVDNVL�VHZD�RSHUDVL�\DQJ�ULVLNR�GDQ�PDQIDDW�
NHSHPLOLNDQ�DWDV�DVHW�WLGDN�EHUSLQGDK�GDUL�SLKDN�
\DQJ� PHQ\HZDNDQ� �OHVVRU��� GLSHUODNXNDQ�
VHEDJDL� WUDQVDNVL� VHZD� RSHUDVL�� 3HQGDSDWDQ�
VHZD� RSHUDVL� GLDNXL� EHUGDVDUNDQ� JDULV� OXUXV�
VHVXDL� GHQJDQ� MDQJND� ZDNWX� NRQWUDN� VHZD�
RSHUDVL�

/HDVHV� LQ� ZKLFK� DOO� WKH� ULVNV� DQG� EHQHILWV� RI�
RZQHUVKLS�DUH�HIIHFWLYHO\�UHWDLQHG�E\�WKH� OHVVRU��
DUH� FODVVLILHG� DV� RSHUDWLQJ� OHDVHV�� 2SHUDWLQJ�
OHDVH� LQFRPH� LV� UHFRJQLVHG� RQ� D� VWUDLJKW�OLQH�
EDVLV�RYHU�WKH�OHDVH�WHUP�

$QJVXUDQ� VHZD� RSHUDVL� \DQJ� GLWHULPD� GLPXND�
GLFDWDW� VHEDJDL� SHQGDSDWDQ� VHZD� RSHUDVL�
WDQJJXKDQ� GDQ� GLDNXL� GDODP� ODSRUDQ� ODED� UXJL�
SDGD�VDDW�PHQMDGL�KDN�

/HDVH� LQVWDOOPHQWV� UHFHLYHG� LQ� DGYDQFH� DUH�
UHFRUGHG�DV�XQHDUQHG�UHQWDO�LQFRPH DQG�FUHGLWHG�
WR�WKH�SURILW�RU�ORVV�ZKHQ�HDUQHG�

.HELMDNDQ�DNXQWDQVL�VHEHOXP���-DQXDUL����� $FFRXQWLQJ�SROLFLHV�EHIRUH���-DQXDU\�����

6XDWX� VHZD� GLNODVLILNDVLNDQ� VHEDJDL� VHZD�
SHPELD\DDQ� MLND� VHZD� WHUVHEXW� PHQJDOLKNDQ�
VHFDUD� VXEVWDQVLDO� VHOXUXK� ULVLNR� GDQ�PDQIDDW�
\DQJ� WHUNDLW� GHQJDQ� NHSHPLOLNDQ� DVHW�� 6XDWX�
VHZD�GLNODVLILNDVLNDQ�VHEDJDL�VHZD�RSHUDVL�MLND�
VHZD� WLGDN� PHQJDOLKNDQ� VHFDUD� VXEVWDQVLDO�
VHOXUXK�ULVLNR�GDQ�PDQIDDW�\DQJ�WHUNDLW�GHQJDQ�
NHSHPLOLNDQ�DVHW�

$� OHDVH� LV� FODVVLILHG� DV� D� ILQDQFH� OHDVH� LI� LW�
WUDQVIHUV� VXEVWDQWLDOO\� DOO� WKH� ULVNV� DQG� UHZDUGV�
LQFLGHQWDO� WR�RZQHUVKLS��$� OHDVH� LV�FODVVLILHG�DV�
DQ� RSHUDWLQJ� OHDVH� LI� LW� GRHV� QRW� WUDQVIHU�
VXEVWDQWLDOO\�DOO� WKH�ULVNV�DQG�UHZDUGV� LQFLGHQWDO�
WR�RZQHUVKLS�
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U� 6HZD��ODQMXWDQ� U� /HDVHV��FRQWLQXHG�

.HELMDNDQ�DNXQWDQVL�VHEHOXP���-DQXDUL�����
�ODQMXWDQ�

$FFRXQWLQJ� SROLFLHV� EHIRUH� �� -DQXDU\� ����
�FRQWLQXHG�

3HPED\DUDQ� VHZD� RSHUDVL� GLEHEDQNDQ� SDGD�
ODSRUDQ�ODED�UXJL�GHQJDQ�PHQJJXQDNDQ�PHWRGH�
JDULV� OXUXV� VHODPD� SHULRGH� VHZD�� VHGDQJNDQ�
SHQHULPDDQ� VHZD� GLDNXL� VHEDJDL� SHQGDSDWDQ�
SDGD� ODSRUDQ� ODED� UXJL� GHQJDQ� PHWRGH� JDULV�
OXUXV�VHODPD�SHULRGH�VHZD�

3D\PHQWV� PDGH� XQGHU� RSHUDWLQJ� OHDVHV� DUH�
FKDUJHG� WR� WKH� SURILW� RU� ORVV� RQ� D� VWUDLJKW�OLQH�
EDVLV� RYHU� WKH� SHULRG� RI� WKH� OHDVH�� PHDQZKLOH�
UHFHLSWV�XQGHU�RSHUDWLQJ� OHDVHV�DUH� UHFRJQLVHG�
LQ�WKH�SURILW�RU�ORVV�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�
WKH�SHULRG�RI�WKH�OHDVH�

V� 3DMDN�SHQJKDVLODQ�NLQL�GDQ�WDQJJXKDQ V� &XUUHQW�DQG�GHIHUUHG�LQFRPH�WD[

%HEDQ� SDMDN� WHUGLUL� GDUL� SDMDN� NLQL� GDQ� SDMDN�
WDQJJXKDQ�� 3DMDN� GLDNXL� GDODP� ODSRUDQ� ODED�
UXJL�� NHFXDOL� MLND� SDMDN� WHUVHEXW� WHUNDLW� GHQJDQ�
WUDQVDNVL�DWDX�NHMDGLDQ�\DQJ�ODQJVXQJ�GLDNXL�GL�
SHQGDSDWDQ� NRPSUHKHQVLI� ODLQQ\D� DWDX�
ODQJVXQJ�GLDNXL�NH�HNXLWDV��'DODP�KDO�LQL��SDMDN�
WHUVHEXW� PDVLQJ�PDVLQJ� GLDNXL� GDODP�
SHQGDSDWDQ�NRPSUHKHQVLI�ODLQ�DWDX�HNXLWDV�

7KH�WD[�H[SHQVH�FRPSULVHV�FXUUHQW�DQG�GHIHUUHG�
WD[��7D[�LV�UHFRJQLVHG�LQ�WKH�SURILW�RU�ORVV��H[FHSW�
WR� WKH� H[WHQW� WKDW� LW� UHODWHV� WR� LWHPV� UHFRJQLVHG�
GLUHFWO\�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�RU�GLUHFWO\�
LQ�HTXLW\��,Q�WKLV�FDVH��WKH�WD[�LV�DOVR�UHFRJQLVHG�
LQ� RWKHU� FRPSUHKHQVLYH� LQFRPH� RU� GLUHFWO\� LQ�
HTXLW\��UHVSHFWLYHO\�

3DMDN� SHQJKDVLODQ� NLQL� GLKLWXQJ� EHUGDVDUNDQ�
SHUDWXUDQ� SHUSDMDNDQ� \DQJ� EHUODNX� SDGD�
WDQJJDO�SHODSRUDQ��0DQDMHPHQ�VHFDUD�SHULRGLN�
PHQJHYDOXDVL� SRVLVL� SDMDNQ\D� VHKXEXQJDQ�
GHQJDQ� VLWXDVL� GL� PDQD� DWXUDQ� SDMDN� \DQJ�
EHUODNX� PHPEXWXKNDQ� LQWHUSUHWDVL�� -LND� SHUOX��
PDQDMHPHQ� PHQHQWXNDQ� SURYLVL� EHUGDVDUNDQ�
MXPODK� \DQJ� GLKDUDSNDQ� DNDQ� GLED\DU� NHSDGD�
RWRULWDV�SDMDN�

7KH�FXUUHQW�LQFRPH�WD[�LV�FDOFXODWHG�RQ�WKH�EDVLV�
RI� WKH� WD[� ODZV� HQDFWHG� DW� WKH� UHSRUWLQJ� GDWH�
0DQDJHPHQW� SHULRGLFDOO\� HYDOXDWHV� LWV� WD[�
SRVLWLRQV� ZLWK� UHVSHFW� WR� VLWXDWLRQV� LQ� ZKLFK�
DSSOLFDEOH� WD[� UHJXODWLRQ� LV� VXEMHFW� WR�
LQWHUSUHWDWLRQ�� ,W� HVWDEOLVKHV� SURYLVLRQ�� ZKHUH�
DSSURSULDWH��RQ�WKH�EDVLV�RI�DPRXQWV�H[SHFWHG�WR�
EH�SDLG�WR�WKH�WD[�DXWKRULWLHV�

3DMDN� SHQJKDVLODQ� WDQJJXKDQ� GLDNXL�� GHQJDQ�
PHQJJXQDNDQ� PHWRGH� EDODQFH� VKHHW� OLDELOLW\��
XQWXN� DNXPXODVL� UXJL� ILVNDO� GDQ� VHPXD�
SHUEHGDDQ� WHPSRUHU� DQWDUD� GDVDU� SHQJHQDDQ�
SDMDN�DVHW�GDQ�OLDELOLWDV�GHQJDQ�QLODL�WHUFDWDWQ\D�
SDGD� ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ��6HPXD�
SHUEHGDDQ�WHPSRUHU�NHQD�SDMDN�GLDNXL�VHEDJDL�
SDMDN� WDQJJXKDQ�� NHFXDOL� SHUEHGDDQ� WHPSRUHU�
NHQD�SDMDN�\DQJ�EHUDVDO�GDUL�SHQJDNXDQ�DZDO�
JRRGZLOO�� SHQJDNXDQ� DZDO� DVHW� DWDX� OLDELOLWDV�
GDUL� WUDQVDNVL� \DQJ� EXNDQ� NRPELQDVL� ELVQLV�
VHUWD�SHQJDNXDQ�DZDO�DVHW�DWDX� OLDELOLWDV�SDGD�
ZDNWX� WUDQVDNVL� WLGDN� PHPSHQJDUXKL� ODED�
DNXQWDQVL�GDQ�ODED�NHQD�SDMDN�

'HIHUUHG� LQFRPH� WD[ LV� UHFRJQLVHG�� XVLQJ� WKH�
EDODQFH�VKHHW�OLDELOLW\�PHWKRG��RQ�WD[�ORVV�FDUULHG�
IRUZDUG� DQG� WHPSRUDU\� GLIIHUHQFHV� DULVLQJ�
EHWZHHQ� WKH� WD[� EDVHV� RI� DVVHWV� DQG� OLDELOLWLHV�
DQG� WKHLU� FDUU\LQJ� DPRXQWV� LQ� WKH� FRQVROLGDWHG�
ILQDQFLDO� VWDWHPHQWV�� 'HIHUUHG� WD[� VKDOO� EH�
UHFRJQLVHG�IRU�DOO�WD[DEOH�WHPSRUDU\�GLIIHUHQFHV��
H[FHSW�WR�WKH�H[WHQW�WKDW�WKH�GHIHUUHG�WD[�DULVHV�
IURP�WKH�LQLWLDO�UHFRJQLWLRQ�RI�JRRGZLOO��WKH�LQLWLDO�
UHFRJQLWLRQ�RI�DQ�DVVHW�RU�OLDELOLW\�LQ�D�WUDQVDFWLRQ�
ZKLFK�LV�QRW�D�EXVLQHVV�FRPELQDWLRQ�DQG�DOVR�WKH�
LQLWLDO� UHFRJQLWLRQ� RI� DQ� DVVHW� RU� OLDELOLW\� LQ� D�
WUDQVDFWLRQ�ZKLFK�DW� WKH�WLPH�RI� WKH� WUDQVDFWLRQ�
DIIHFWV� QHLWKHU� DFFRXQWLQJ� SURILW� QRU� WD[DEOH�
SURILW�

3DMDN� SHQJKDVLODQ� WDQJJXKDQ� GLWHQWXNDQ�
GHQJDQ� PHQJJXQDNDQ� WDULI� SDMDN� \DQJ� WHODK�
EHUODNX� DWDX� VHFDUD� VXEVWDQVL� WHODK� EHUODNX�
SDGD� WDQJJDO� SHODSRUDQ� GDQ� GLKDUDSNDQ�
GLWHUDSNDQ� NHWLND� DVHW� SDMDN� SHQJKDVLODQ�
WDQJJXKDQ� GLUHDOLVDVL� DWDX� OLDELOLWDV� SDMDN�
SHQJKDVLODQ�WDQJJXKDQ�GLVHOHVDLNDQ�

'HIHUUHG� LQFRPH� WD[� LV� GHWHUPLQHG� XVLQJ� WD[�
UDWHV� WKDW� KDYH� EHHQ� HQDFWHG� RU� VXEVWDQWLDOO\�
HQDFWHG�DW�WKH�UHSRUWLQJ�GDWH�DQG�LV�H[SHFWHG�WR�
DSSO\� ZKHQ� WKH� UHODWHG� GHIHUUHG� LQFRPH� WD[�
DVVHW� LV� UHDOLVHG� RU� WKH� GHIHUUHG� LQFRPH� WD[�
OLDELOLW\�LV�VHWWOHG�
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V� 3DMDN� SHQJKDVLODQ� NLQL� GDQ� WDQJJXKDQ�
�ODQMXWDQ�

V� &XUUHQW�DQG�GHIHUUHG�LQFRPH�WD[��FRQWLQXHG�

$VHW�SDMDN�SHQJKDVLODQ�WDQJJXKDQ�GLDNXL�KDQ\D�
MLND� EHVDU� NHPXQJNLQDQ� MXPODK� SHQJKDVLODQ�
NHQD�SDMDN�GL�PDVD�PHQGDWDQJ�DNDQ�PHPDGDL�
XQWXN� GLNRPSHQVDVL� GHQJDQ� SHUEHGDDQ�
WHPSRUHU�\DQJ�GDSDW�GLNXUDQJNDQ�GDQ�UXJL�ILVNDO�
\DQJ�PDVLK�GDSDW�GLPDQIDDWNDQ�

'HIHUUHG� LQFRPH� WD[� DVVHWV� DUH� UHFRJQLVHG� WR�
WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�IXWXUH�WD[DEOH�
SURILW� ZLOO� EH� DYDLODEOH� DJDLQVW� ZKLFK� WKH�
GHGXFWLEOH�WHPSRUDU\�GLIIHUHQFHV�DQG�WD[�ORVVHV�
FDUULHG�IRUZDUG�FDQ�EH�XWLOLVHG�

W� ,PEDODQ�NHUMD W� (PSOR\HH�EHQHILWV

,PEDODQ�NHUMD�MDQJND�SHQGHN 6KRUW�WHUP�HPSOR\PHQW�EHQHILWV

,PEDODQ�NHUMD� MDQJND�SHQGHN�GLDNXL� SDGD�VDDW�
WHUXWDQJ�NHSDGD�NDU\DZDQ�

6KRUW�WHUP� HPSOR\HH� EHQHILWV� DUH� UHFRJQL]HG�
ZKHQ�WKH\�DFFUXH�WR�WKH�HPSOR\HHV�

,PEDODQ�SDVFDNHUMD 3RVW�HPSOR\PHQW�EHQHILWV

,PEDODQ� SDVFDNHUMD�� VHSHUWL� SHQVLXQ�� XDQJ�
SLVDK��XDQJ�SHQJKDUJDDQ��GDQ�LPEDODQ�ODLQQ\D�
GLEHULNDQ� VHVXDL� GHQJDQ� 3HUDWXUDQ� *UXS� GDQ�
8QGDQJ�8QGDQJ�.HWHQDJDNHUMDDQ�1R����������
�³88��������´��

3RVW�HPSOR\PHQW� EHQHILWV�� VXFK� DV� SHQVLRQ��
VHYHUDQFH� SD\�� VHUYLFH� SD\�� DQG� RWKHU����������
EHQHILWV� DUH� SURYLGHG� LQ� DFFRUGDQFH� ZLWK��������������������������
WKH� *URXS¶V� 5HJXODWLRQV� DQG� /DERXU� /DZ
1R�����������³/DZ��������´��

*UXS� KDUXV� PHQ\HGLDNDQ� SURJUDP� SHQVLXQ�
GHQJDQ� LPEDODQ� \DQJ� PLQLPDO� VDPD�
GHQJDQ� LPEDODQ� SHQVLXQ� \DQJ� GLDWXU� GDODP�
88 ��������� ,PEDODQ� SHQVLXQ� VHVXDL
88���������DGDODK�SURJUDP�LPEDODQ�SDVWL�

7KH� *URXS� LV� UHTXLUHG� WR� SURYLGH� SHQVLRQ�
EHQHILWV��ZLWK�PLQLPXP�EHQHILWV�DV�VWLSXODWHG�LQ�
/DZ� ��������� 3HQVLRQ� EHQHILWV� XQGHU� /DZ�
��������UHSUHVHQW�D�GHILQHG�EHQHILW�SODQ�

3URJUDP�SHQVLXQ�LPEDODQ�SDVWL�DGDODK�SURJUDP�
SHQVLXQ� \DQJ� PHQHQWXNDQ� MXPODK� LPEDODQ�
SHQVLXQ� \DQJ� DNDQ� GLEHULNDQ�� ELDVDQ\D�
EHUGDVDUNDQ�SDGD�VDWX�IDNWRU�DWDX�OHELK�VHSHUWL�
XVLD��PDVD�NHUMD��DWDX�NRPSHQVDVL�

$� GHILQHG� EHQHILW� SODQ� LV� D� SHQVLRQ� SODQ� WKDW�
GHILQHV� DQ� DPRXQW� RI� SHQVLRQ� EHQHILWV� WR� EH�
SURYLGHG��XVXDOO\�DV�D� IXQFWLRQ�RI�RQH�RU�PRUH�
IDFWRUV� VXFK� DV� DJH�� \HDUV� RI� VHUYLFH�� RU�
FRPSHQVDWLRQ�

/LDELOLWDV� SURJUDP� LPEDODQ� SDVWL� GLDNXL� SDGD�
ODSRUDQ� SRVLVL� NHXDQJDQ� VHEHVDU� QLODL� NLQL�
NHZDMLEDQ� LPEDODQ� SDVWL� SDGD� DNKLU� SHULRGH�
SHODSRUDQ�� .HZDMLEDQ� LPEDODQ� SDVWL� GLKLWXQJ�
VHWLDS� WDKXQ� ROHK� DNWXDULV� \DQJ� LQGHSHQGHQ�
GHQJDQ� PHQJJXQDNDQ� PHWRGH� SURMHFWHG� XQLW�
FUHGLW�� 1LODL� NLQL� NHZDMLEDQ� LPEDODQ� SDVWL�
GLWHQWXNDQ� GHQJDQ� PHQGLVNRQWRNDQ� DUXV� NDV�
NHOXDU� \DQJ� GLHVWLPDVL� GHQJDQ� PHQJJXQDNDQ�
WLQJNDW�EXQJD�2EOLJDVL�3HPHULQWDK��GLNDUHQDNDQ�
VDDW� LQL� WLGDN� DGD� SDVDU� DNWLI� XQWXN� REOLJDVL�
SHUXVDKDDQ� \DQJ� EHUNXDOLWDV� WLQJJL�� \DQJ�
GLGHQRPLQDVLNDQ� GDODP� PDWD� XDQJ� GLPDQD�
LPEDODQ� DNDQ� GLED\DUNDQ� GDQ� PHPLOLNL� MDQJND�
ZDNWX� MDWXK� WHPSR� PHQGHNDWL� MDQJND� ZDNWX�
NHZDMLEDQ�SHQVLXQ�

7KH� OLDELOLW\� UHFRJQLVHG� LQ� WKH� VWDWHPHQWV� RI�
ILQDQFLDO� SRVLWLRQ� LQ� UHVSHFW� RI� GHILQHG� EHQHILW�
SODQ� LV� WKH�SUHVHQW�YDOXH�RI� WKH�GHILQHG�EHQHILW�
REOLJDWLRQ�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��7KH�
GHILQHG�EHQHILW�REOLJDWLRQ�LV�FDOFXODWHG�DQQXDOO\�
E\� LQGHSHQGHQW� DFWXDULHV� XVLQJ� WKH� SURMHFWHG�
XQLW� FUHGLW� PHWKRG�� 7KH� SUHVHQW� YDOXH� RI� WKH�
GHILQHG� EHQHILW� REOLJDWLRQ� LV� GHWHUPLQHG� E\�
GLVFRXQWLQJ� WKH�HVWLPDWHG� IXWXUH� FDVK�RXWIORZV�
XVLQJ� LQWHUHVW� UDWHV� RI� *RYHUQPHQW� %RQGV�
�FRQVLGHULQJ� FXUUHQWO\� WKHUH� LV� QR� GHHS�PDUNHW�
IRU� KLJK�TXDOLW\� FRUSRUDWH� ERQGV�� WKDW� DUH�
GHQRPLQDWHG� LQ� WKH� FXUUHQF\� LQ� ZKLFK� WKH�
EHQHILWV� ZLOO� EH� SDLG�� DQG� WKDW� KDYH� WHUPV� WR�
PDWXULW\� DSSUR[LPDWLQJ� WR� WKH� WHUPV� RI� WKH�
UHODWHG�SHQVLRQ�REOLJDWLRQ�

%LD\D�MDVD�ODOX�GLDNXL�VHFDUD�ODQJVXQJ�GL�ODSRUDQ�
ODED�UXJL�

3DVW�VHUYLFH� FRVWV� DUH� UHFRJQLVHG� LPPHGLDWHO\�
LQ�WKH�VWDWHPHQWV�RI�SURILW�RU�ORVV�
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W� ,PEDODQ�NHUMD��ODQMXWDQ� W� (PSOR\HH�EHQHILWV��FRQWLQXHG�

,PEDODQ�SDVFDNHUMD��ODQMXWDQ� 3RVW�HPSOR\PHQW�EHQHILWV��FRQWLQXHG�

.HXQWXQJDQ�GDQ�NHUXJLDQ�DNWXDULDO�\DQJ�WLPEXO�
GDUL� SHQ\HVXDLDQ� SHQJDODPDQ� GDQ� SHUXEDKDQ�
DVXPVL�DVXPVL� DNWXDULDO� GLEHEDQNDQ� DWDX�
GLNUHGLWNDQ� SDGD� HNXLWDV� GL� GDODP� SHQGDSDWDQ�
NRPSUHKHQVLI�ODLQQ\D�SDGD�VDDW�WHUMDGLQ\D�

$FWXDULDO� JDLQV� DQG� ORVVHV� DULVLQJ� IURP�
H[SHULHQFH� DGMXVWPHQWV� DQG� FKDQJHV� LQ�
DFWXDULDO� DVVXPSWLRQV� FKDUJHG� RU� FUHGLWHG� WR�
HTXLW\� LQ� RWKHU� FRPSUHKHQVLYH� LQFRPH� LQ� WKH�
SHULRG�LQ�ZKLFK�WKH\�DULVH�

.HXQWXQJDQ�DWDX�NHUXJLDQ�GDUL�NXUWDLOPHQ�DWDX�
SHQ\HOHVDLDQ� SURJUDP� LPEDODQ� SDVWL� GLDNXL� GL�
ODED� UXJL� NHWLND� NXUWDLOPHQ� DWDX� SHQ\HOHVDLDQ�
WHUVHEXW�WHUMDGL�

*DLQV�RU�ORVVHV�RQ�WKH�FXUWDLOPHQW�RU�VHWWOHPHQW�
RI�D�GHILQHG�EHQHILW�SODQ�DUH�UHFRJQLVHG�LQ�SURILW�
RU� ORVV� ZKHQ� WKH� FXUWDLOPHQW� RU� VHWWOHPHQW�
RFFXUV�

3HVDQJRQ 7HUPLQDWLRQ�EHQHILWV

3HVDQJRQ� SHPXWXVDQ NRQWUDN� NHUMD� WHUXWDQJ
NHWLND� *UXS� PHPEHUKHQWLNDQ� KXEXQJDQ� NHUMD�
VHEHOXP� XVLD� SHQVLXQ� QRUPDO�� DWDX� NHWLND�
VHRUDQJ� SHNHUMD� PHQHULPD� SHQDZDUDQ�
PHQJXQGXUNDQ� GLUL� VHFDUD� VXNDUHOD� GHQJDQ�
NRPSHQVDVL�LPEDODQ�SHVDQJRQ��*UXS�PHQJDNXL�
SHVDQJRQ�SHPXWXVDQ�NRQWUDN�NHUMD�SDGD�WDQJJDO�
\DQJ� OHELK� DZDO� DQWDUD�� �L�� NHWLND� *UXS� WLGDN�
GDSDW� ODJL� PHQDULN� WDZDUDQ� DWDV� LPEDODQ�
WHUVHEXW� GDQ� �LL�� NHWLND� *UXS� PHQJDNXL� ELD\D�
XQWXN� UHVWUXNWXULVDVL� \DQJ� EHUDGD� GDODP� UXDQJ�
OLQJNXS� 36$.� ��� GDQ� PHOLEDWNDQ� SHPED\DUDQ�
SHVDQJRQ�� 'DODP� KDO� PHQ\HGLDNDQ� SHVDQJRQ�
VHEDJDL� SHQDZDUDQ� XQWXN� PHQJXQGXUNDQ� GLUL�
VHFDUD� VXNDUHOD�� SHVDQJRQ� SHPXWXVDQ� NRQWUDN�
NHUMD�GLXNXU�EHUGDVDUNDQ�MXPODK�NDU\DZDQ�\DQJ�
GLKDUDSNDQ� PHQHULPD� SHQDZDUDQ� WHUVHEXW��
,PEDODQ� \DQJ� MDWXK� WHPSR� OHELK� GDUL� ��� EXODQ�
VHWHODK� SHULRGH� SHODSRUDQ� GLGLVNRQWRNDQ�
PHQMDGL�QLODL�NLQLQ\D�

7HUPLQDWLRQ� EHQHILWV� DUH� SD\DEOH� ZKHQ�
HPSOR\PHQW�LV�WHUPLQDWHG�E\�WKH�*URXS�EHIRUH�
WKH� QRUPDO� UHWLUHPHQW� GDWH�� RU� ZKHQHYHU� DQ�
HPSOR\HH� DFFHSWV� YROXQWDU\� UHGXQGDQF\� LQ�
H[FKDQJH� IRU� WKHVH� EHQHILWV�� 7KH� *URXS�
UHFRJQLVHV�WHUPLQDWLRQ�EHQHILWV�DW�WKH�HDUOLHU�RI�
WKH�IROORZLQJ�GDWHV���L��ZKHQ�WKH�*URXS�FDQ�QR�
ORQJHU�ZLWKGUDZ�WKH�RIIHU�RI�WKRVH�EHQHILWV�DQG�
�LL�� ZKHQ� WKH� *URXS� UHFRJQLVHV� FRVWV� IRU� D�
UHVWUXFWXULQJ�WKDW�LV�ZLWKLQ�WKH�VFRSH�RI�36$.����
DQG� LQYROYHV� WKH� SD\PHQW RI� WHUPLQDWLRQ�
EHQHILWV�� ,Q� WKH� FDVH� RI� DQ� RIIHU� PDGH� WR�
HQFRXUDJH� YROXQWDU\� UHGXQGDQF\�� WKH�
WHUPLQDWLRQ�EHQHILWV�DUH�PHDVXUHG�EDVHG�RQ�WKH�
QXPEHU� RI� HPSOR\HHV� H[SHFWHG� WR� DFFHSW� WKH�
RIIHU��%HQHILWV�IDOOLQJ�GXH�PRUH�WKDQ����PRQWKV�
DIWHU� WKH� UHSRUWLQJ�GDWH DUH�GLVFRXQWHG� WR� WKHLU�
SUHVHQW�YDOXH�

X� 'LYLGHQ X� 'LYLGHQG

3HPEDJLDQ�GLYLGHQ�ILQDO�GLDNXL�VHEDJDL�OLDELOLWDV�
NHWLND� GLYLGHQ� WHUVHEXW� GLVHWXMXL� 5DSDW� 8PXP�
3HPHJDQJ� 6DKDP� 3HUVHURDQ�� 3HPEDJLDQ�
GLYLGHQ� LQWHULP� GLDNXL� VHEDJDL� OLDELOLWDV� NHWLND�
GLYLGHQ� GLVHWXMXL� EHUGDVDUNDQ� NHSXWXVDQ� UDSDW�
'LUHNVL� GDQ� GLVHWXMXL� ROHK� 'HZDQ� .RPLVDULV�
VHVXDL�GHQJDQ�$QJJDUDQ�'DVDU�3HUVHURDQ�

)LQDO�GLYLGHQG�GLVWULEXWLRQV�DUH�UHFRJQLVHG�DV�D�
OLDELOLW\� ZKHQ� WKH� GLYLGHQG� LV� DSSURYHG� LQ� WKH�
&RPSDQ\¶V� *HQHUDO� 0HHWLQJ� RI� WKH�
6KDUHKROGHUV��,QWHULP�GLYLGHQG�GLVWULEXWLRQV�DUH�
UHFRJQLVHG� DV� D� OLDELOLW\� ZKHQ� WKH� GLYLGHQG� LV�
DSSURYHG�E\�D�%RDUG�RI�'LUHFWRUV¶�UHVROXWLRQ�DQG�
DSSURYDO�KDV�EHHQ�REWDLQHG� IURP�WKH�%RDUG�RI�
&RPPLVVLRQHUV� LQ� DFFRUGDQFH� ZLWK� WKH�
&RPSDQ\¶V�$UWLFOHV�RI�$VVRFLDWLRQ�
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Y� /DED�SHU�VDKDP� Y� (DUQLQJV�SHU�VKDUH

/DED�SHU�VDKDP�GLKLWXQJ�GHQJDQ�PHPEDJL�ODED�
\DQJ�GLDWULEXVLNDQ�NHSDGD�SHPLOLN�HQWLWDV� LQGXN�
GHQJDQ�MXPODK�UDWD�UDWD�WHUWLPEDQJ�VDKDP�ELDVD�
\DQJ�EHUHGDU�VHODPD�VHWDKXQ��

(DUQLQJV� SHU� VKDUH� DUH� FRPSXWHG� E\� GLYLGLQJ�
SURILW� DWWULEXWDEOH� WR� RZQHUV� RI� WKH� SDUHQW� ZLWK�
WKH� ZHLJKWHG�DYHUDJH� QXPEHU� RI� FRPPRQ�
VKDUHV�RXWVWDQGLQJ�GXULQJ�WKH�\HDU��

/DED� EHUVLK� SHU� VDKDP� GLOXVLDQ� GLKLWXQJ�������
GHQJDQ� PHPEDJL� ODED� EHUVLK� GHQJDQ�
UDWD�UDWD�WHUWLPEDQJ�MXPODK�VDKDP�\DQJ�EHUHGDU�
GLWDPEDK� GHQJDQ� UDWD�UDWD� WHUWLPEDQJ� MXPODK�
VDKDP�\DQJ�DNDQ�GLWHUELWNDQ�DWDV�NRQYHUVL�HIHN�
\DQJ�EHUSRWHQVL�VDKDP�\DQJ�EHUVLIDW�GLOXWLI�

'LOXWHG� HDUQLQJV� SHU� VKDUH� LV� FDOFXODWHG� E\�
GLYLGLQJ� QHW� LQFRPH� E\� WKH� ZHLJKWHG� DYHUDJH�
QXPEHU�RI�VKDUHV�RXWVWDQGLQJ�SOXV�WKH�ZHLJKWHG�
DYHUDJH� QXPEHU� RI� VKDUHV� RXWVWDQGLQJ� ZKLFK�
ZRXOG�EH�LVVXHG�RQ�WKH�FRQYHUVLRQ�RI�WKH�GLOXWLYH�
SRWHQWLDO�VKDUHV��

Z� 3HODSRUDQ�VHJPHQ Z� 6HJPHQW�UHSRUWLQJ�

6HJPHQ� RSHUDVL� GLODSRUNDQ� GHQJDQ� FDUD� \DQJ�
NRQVLVWHQ� GHQJDQ� SHODSRUDQ� LQWHUQDO� \DQJ�
GLEHULNDQ�NHSDGD�SHQJDPELO�NHSXWXVDQ�RSHUDVL�
XWDPD�� 3HQJDPELO� NHSXWXVDQ� RSHUDVL� XWDPD�
\DQJ�EHUWDQJJXQJ�MDZDE�XQWXN�PHQJDORNDVLNDQ�
VXPEHU�GD\D�GDQ�PHPEXDW�NHSXWXVDQ�VWUDWHJLV�

2SHUDWLQJ� VHJPHQW� DUH� UHSRUWHG� LQ� D� PDQQHU�
FRQVLVWHQW�ZLWK�WKH�LQWHUQDO�UHSRUWLQJ�SURYLGHG�WR�
WKH� FKLHI� RSHUDWLQJ� GHFLVLRQ�PDNHU�� 7KH� FKLHI�
RSHUDWLQJ� GHFLVLRQ�PDNHU� LV� UHVSRQVLEOH� IRU�
DOORFDWLQJ�UHVRXUFHV�DQG�DVVHVVLQJ�SHUIRUPDQFH�
RI� WKH�RSHUDWLQJ�VHJPHQW DQG�PDNLQJ�VWUDWHJLF�
GHFLVLRQV��

[� 3URYLVL [� 3URYLVLRQV

3URYLVL� GLDNXL� DSDELOD� *UXS� PHPSXQ\DL�
NHZDMLEDQ� NLQL� �EDLN� EHUVLIDW� KXNXP� PDXSXQ�
NRQVWUXNWLI�� VHEDJDL� DNLEDW� SHULVWLZD�PDVD� ODOX�
GDQ�EHVDU�NHPXQJNLQDQ�SHQ\HOHVDLDQ�NHZDMLEDQ�
WHUVHEXW� PHQJDNLEDWNDQ� DUXV� NHOXDU� VXPEHU�
GD\D� GDQ� NHZDMLEDQ� WHUVHEXW� GDSDW� GLHVWLPDVL�
GHQJDQ�DQGDO�

3URYLVLRQV�DUH�UHFRJQLVHG�ZKHQ�WKH�*URXS�KDV�
D� SUHVHQW� REOLJDWLRQ� �OHJDO� DV� ZHOO� DV�
FRQVWUXFWLYH��DV�D�UHVXOW�RI�SDVW�HYHQWV�DQG�ZKHQ�
LW� LV� SUREDEOH� WKDW� DQ� RXWIORZ RI� UHVRXUFHV�
HPERG\LQJ�HFRQRPLF�EHQHILWV�ZLOO�EH�UHTXLUHG�WR�
VHWWOH�WKH�REOLJDWLRQ�DQG�D�UHOLDEOH�HVWLPDWH�RI�WKH�
DPRXQW�RI�WKH�REOLJDWLRQ�FDQ�EH�PDGH�
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(VWLPDVL� GDQ� SHUWLPEDQJDQ� \DQJ�GLJXQDNDQ�GDODP�
SHQ\XVXQDQ� ODSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� WHUXV�
GLHYDOXDVL� EHUGDVDUNDQ� SHQJDODPDQ� KLVWRULV� GDQ�
IDNWRU� ODLQQ\D�� WHUPDVXN� HNVSHNWDVL� GDUL� SHULVWLZD�
PDVD�GHSDQ�\DQJ�GL\DNLQL�ZDMDU��+DVLO�DNWXDO�GDSDW�
EHUEHGD� GHQJDQ� MXPODK� \DQJ� GLHVWLPDVL�� (VWLPDVL��
DVXPVL� GDQ� SHUWLPEDQJDQ� \DQJ�PHPLOLNL� SHQJDUXK�
VLJQLILNDQ�WHUKDGDS�MXPODK�WHUFDWDW�DVHW�GDQ�OLDELOLWDV�
GLXQJNDSNDQ�GL�EDZDK�LQL�

(VWLPDWHV� DQG� MXGJPHQWV� XVHG� LQ� SUHSDULQJ� WKH�
FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� DUH� FRQWLQXDOO\�
HYDOXDWHG�DQG�DUH�EDVHG�RQ�KLVWRULFDO�H[SHULHQFH�DQG�
RWKHU�IDFWRUV��LQFOXGLQJ�H[SHFWDWLRQV�RI�IXWXUH�HYHQWV�
WKDW� DUH� EHOLHYHG� WR� EH� UHDVRQDEOH�� $FWXDO� UHVXOWV�
PD\� GLIIHU� IURP� WKHVH� HVWLPDWHV�� 7KH� HVWLPDWHV��
DVVXPSWLRQV�DQG� MXGJPHQWV� WKDW� KDYH� D� VLJQLILFDQW�
HIIHFW�RQ�WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�
DUH�GLVFORVHG�EHORZ�

3HUSDMDNDQ 7D[DWLRQ

*UXS�EHURSHUDVL� GL� EDZDK�SHUDWXUDQ�SHUSDMDNDQ�GL�
,QGRQHVLD��3HUWLPEDQJDQ�\DQJ�VLJQLILNDQ�GLSHUOXNDQ�
XQWXN� PHQHQWXNDQ� SURYLVL� SDMDN� SHQJKDVLODQ� GDQ�
SDMDN� SHUWDPEDKDQ� QLODL�� $SDELOD� NHSXWXVDQ� ILQDO�
DWDV�SDMDN�WHUVHEXW�EHUEHGD�GDUL� MXPODK�\DQJ�SDGD�
DZDOQ\D�GLFDWDW��SHUEHGDDQ�WHUVHEXW�DNDQ�GLFDWDW�GL�
ODED� UXJL� SDGD� SHULRGH� GLPDQD� KDVLO� WHUVHEXW�
GLNHOXDUNDQ�

7KH� *URXS� RSHUDWHV� XQGHU� WKH� WD[� UHJXODWLRQV� LQ�
,QGRQHVLD�� 6LJQLILFDQW� MXGJPHQW� LV� UHTXLUHG� LQ�
GHWHUPLQLQJ�WKH�SURYLVLRQ�IRU�LQFRPH�WD[HV�DQG�YDOXH�
DGGHG� WD[HV��:KHUH� WKH� ILQDO� WD[� RXWFRPH�RI� WKHVH�
PDWWHUV�LV�GLIIHUHQW�IURP�WKH�DPRXQWV�WKDW�ZHUH�LQLWLDOO\�
UHFRUGHG��VXFK�GLIIHUHQFHV�ZLOO�EH�UHFRUGHG�LQ�SURILW�RU�
ORVV� LQ� WKH� SHULRG� LQ� ZKLFK� VXFK� GHWHUPLQDWLRQ� LV�
PDGH�

.ODVLILNDVL�VHZD /HDVH�FODVVLILFDWLRQV

*UXS� PHQ\HZDNDQ� NHQGDUDDQ� EHUPRWRU� GDQ�
PHQJNODVLILNDVLNDQ� VHZD� WHUVHEXW� VHEDJDL� VHZD�
RSHUDVL�

7KH�*URXS�OHDVHV�RXW�LWV�PRWRU�YHKLFOHV�DQG�DFFRXQWV�
WKHVH�OHDVHV�DV�RSHUDWLQJ�OHDVHV�

0DQDMHPHQ� PHQJLNXWL� SDQGXDQ� 36$.� ��� ³6HZD´�
GDODP�PHQHQWXNDQ� NODVLILNDVL� VHZD�� 3HQHQWXDQ� LQL�
PHPHUOXNDQ� SHUWLPEDQJDQ� \DQJ� VLJQLILNDQ�� 'DODP�
SHUWLPEDQJDQ� LQL�� PDQDMHPHQ� PHQJHYDOXDVL�
EHUEDJDL� IDNWRU�� DQWDUD� ODLQ� XPXU� HNRQRPLV�
NHQGDUDDQ�� VWUXNWXU� ELD\D� VHZD�� GDQ� WLQJNDW�
GLVNRQWR�� 3HUXEDKDQ� NODVLILNDVL� VHZD� GDSDW�
PHPEHULNDQ� GDPSDN� VLJQLILNDQ� DWDV� ODSRUDQ�
NHXDQJDQ�NRQVROLGDVLDQ�

0DQDJHPHQW� IROORZV� WKH� JXLGDQFH� RI� 36$.� ���
³/HDVHV´� WR� GHWHUPLQH� WKH� OHDVH� FODVVLILFDWLRQ�� 7KH�
GHWHUPLQDWLRQ� UHTXLUHV� VLJQLILFDQW� MXGJPHQW�� ,Q�
PDNLQJ� WKLV� MXGJPHQW�� PDQDJHPHQW� HYDOXDWHV��
DPRQJ�RWKHU�IDFWRUV��WKH�HFRQRPLF�OLYHV�RI�YHKLFOHV��
OHDVH�FRVW�VWUXFWXUH�DQG�GLVFRXQW�UDWH��7KH�FKDQJH�LQ�
WKH�OHDVH�FODVVLILFDWLRQ�FRXOG�KDYH�D�VLJQLILFDQW�LPSDFW�
RQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

/LDELOLWDV�LPEDODQ�NHUMD (PSOR\HH�EHQHILWV�OLDELOLWLHV

1LODL� NLQL� OLDELOLWDV� LPEDODQ� NHUMD� WHUJDQWXQJ� SDGD�
EHEHUDSD� IDNWRU� \DQJ� GLWHQWXNDQ� GHQJDQ�
PHQJJXQDNDQ� DVXPVL� DNWXDULDO�� $VXPVL� \DQJ�
GLJXQDNDQ� GDODP� PHQHQWXNDQ� ELD\D� EHUVLK� XQWXN�
SHQVLXQ�WHUPDVXN�NHQDLNDQ�JDML�GL�PDVD�GDWDQJ�GDQ�
WLQJNDW�GLVNRQWR��6HWLDS�SHUXEDKDQ�GDODP�DVXPVL�LQL�
DNDQ�EHUGDPSDN�SDGD�QLODL�WHUFDWDW�OLDELOLWDV�LPEDODQ�
NHUMD�

7KH�SUHVHQW�YDOXH�RI�WKH HPSOR\HH�EHQHILWV�OLDELOLWLHV�
GHSHQGV�RQ�D�QXPEHU�RI�IDFWRUV�WKDW�DUH�GHWHUPLQHG�
E\� XVLQJ� DFWXDULDO� DVVXPSWLRQV�� 7KH� DVVXPSWLRQV�
XVHG�LQ�GHWHUPLQLQJ�WKH�QHW�FRVW�IRU�SHQVLRQV�LQFOXGH�
WKH�IXWXUH�VDODU\�LQFUHDVH�DQG�WKH�GLVFRXQW�UDWH��$Q\�
FKDQJHV�LQ�WKHVH�DVVXPSWLRQV�ZLOO�LPSDFW�WKH�FDUU\LQJ�
DPRXQW�RI�HPSOR\HH�EHQHILWV�OLDELOLWLHV�
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/LDELOLWDV�LPEDODQ�NHUMD��ODQMXWDQ� (PSOR\HH�EHQHILWV�OLDELOLWLHV��FRQWLQXHG�

*UXS�PHQHQWXNDQ�WLQJNDW�GLVNRQWR�GDQ�NHQDLNDQ�JDML�
PDVD� GDWDQJ� \DQJ� VHVXDL� SDGD� DNKLU� SHULRGH�
SHODSRUDQ�� 7LQJNDW� GLVNRQWR� DGDODK� WLQJNDW� VXNX�
EXQJD�\DQJ�KDUXV�GLJXQDNDQ�XQWXN�PHQHQWXNDQ�QLODL�
NLQL�DWDV�HVWLPDVL�DUXV�NDV�NHOXDU�PDVD�GHSDQ�\DQJ�
GLKDUDSNDQ�XQWXN�PHQ\HOHVDLNDQ�NHZDMLEDQ�SHQVLXQ��
'DODP�PHQHQWXNDQ�WLQJNDW�VXNX�EXQJD�\DQJ�VHVXDL��
*UXS� PHPSHUWLPEDQJNDQ� WLQJNDW� VXNX� EXQJD�
REOLJDVL� SHPHULQWDK� \DQJ� GLGHQRPLQDVLNDQ� GDODP�
PDWD�XDQJ�LPEDODQ�DNDQ�GLED\DU�GDQ�PHPLOLNL�MDQJND�
ZDNWX� \DQJ� VHUXSD� GHQJDQ� MDQJND� ZDNWX� OLDELOLWDV�
LPEDODQ�NHUMD�\DQJ�WHUNDLW�

7KH�*URXS�GHWHUPLQHV�WKH�DSSURSULDWH�GLVFRXQW�UDWH�
DQG�IXWXUH�VDODU\�LQFUHDVH�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�
SHULRG��7KH�GLVFRXQW�UDWH�LV�LQWHUHVW�UDWH�WKDW�VKRXOG�
EH�XVHG�WR�GHWHUPLQH�WKH�SUHVHQW�YDOXH�RI�HVWLPDWHG�
IXWXUH�FDVK�RXWIORZV�H[SHFWHG�WR�EH�UHTXLUHG�WR�VHWWOH�
WKH� SHQVLRQ� REOLJDWLRQV�� ,Q� GHWHUPLQLQJ� WKH�
DSSURSULDWH� GLVFRXQW� UDWH�� WKH� *URXS� FRQVLGHUV� WKH�
LQWHUHVW� UDWHV� RI� JRYHUQPHQW� ERQGV� WKDW� DUH�
GHQRPLQDWHG�LQ�WKH�FXUUHQF\�LQ�ZKLFK�WKH EHQHILWV�ZLOO�
EH�SDLG�DQG�WKDW�KDYH�WHUPV�WR�PDWXULW\�DSSUR[LPDWLQJ�
WKH�WHUPV�RI�WKH�UHODWHG�HPSOR\HH�EHQHILW�OLDELOLWLHV�

8QWXN� WLQJNDW� NHQDLNDQ� JDML� PDVD� GDWDQJ�� *UXS�
PHQJXPSXONDQ� GDWD� KLVWRULV� PHQJHQDL� SHUXEDKDQ�
JDML� GDVDU� SHNHUMD� GDQ� PHQ\HVXDLNDQQ\D� GHQJDQ�
SHUHQFDQDDQ�ELVQLV�PDVD�GDWDQJ�

)RU� WKH� UDWH� RI� IXWXUH� VDODU\� LQFUHDVHV�� WKH� *URXS�
FROOHFWV�DOO�KLVWRULFDO�GDWD�UHODWLQJ�WR�FKDQJHV�LQ�EDVH�
VDODULHV�DQG�DGMXVWV�LW�IRU�IXWXUH�EXVLQHVV�SODQV�

$VXPVL�SHQWLQJ�NHZDMLEDQ�SHQVLXQ�ODLQQ\D�VHEDJLDQ�
GLWHQWXNDQ� EHUGDVDUNDQ� NRQGLVL� SDVDU� VDDW� LQL��
,QIRUPDVL�WDPEDKDQ�GLXQJNDSNDQ�SDGD�&DWDWDQ����

2WKHU� NH\� DVVXPSWLRQV� IRU� SHQVLRQ� REOLJDWLRQV� DUH�
EDVHG�LQ�SDUW�RQ�FXUUHQW�PDUNHW�FRQGLWLRQV��$GGLWLRQDO�
LQIRUPDWLRQ�LV�GLVFORVHG�LQ�1RWH����
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���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

.DV ������ ������ &DVK�RQ�KDQG

.DV�GL�EDQN ������� ������� &DVK�LQ�EDQNV
'HSRVLWR�EHUMDQJND ������� ������� 7LPH�GHSRVLWV

��������� �������

.DV�GL�EDQN &DVK�LQ�EDQNV

37�%DQN�0DQGLUL��3HUVHUR��7EN ������� ������ 37�%DQN�0DQGLUL��3HUVHUR��7EN
37�%DQN�&HQWUDO�$VLD�7EN ������� ������ 37�%DQN�&HQWUDO�$VLD�7EN
37�%DQN�'DQDPRQ�,QGRQHVLD�7EN ������ ��� 37�%DQN�'DQDPRQ�,QGRQHVLD�7EN
37�%DQN�5DN\DW�,QGRQHVLD� 37�%DQN�5DN\DW�,QGRQHVLD
�3HUVHUR��7EN ������ ������ �3HUVHUR��7EN

37�%DQN�3HUPDWD�7EN� ������ ����� 37�%DQN�3HUPDWD�7EN
37�%DQN�7DEXQJDQ�1HJDUD 37�%DQN�7DEXQJDQ�1HJDUD
6\DULDK ����� ��� 6\DULDK

37�%DQN�1HJDUD�,QGRQHVLD 37�%DQN�1HJDUD�,QGRQHVLD
�3HUVHUR��7EN ����� ��� �3HUVHUR��7EN

37�%DQN�+6%&�,QGRQHVLD ����� ����� 37�%DQN�+6%&�,QGRQHVLD
37�%DQN�&,0%�1LDJD�7EN ��� ����� 37�%DQN�&,0%�1LDJD�7EN
08)*�%DQN��/WG���&DEDQJ�-DNDUWD �� ������� 08)*�%DQN��/WG���-DNDUWD�%UDQFK
/DLQ�ODLQ 2WKHUV
�VDOGR�GL�EDZDK�5S������� ����� ����� �DPRXQW�EHORZ�5S�������

������� �������

'HSRVLWR�EHUMDQJND 7LPH�GHSRVLWV

37�%DQN�0DQGLUL��3HUVHUR��7EN ������� ������� 37�%DQN�0DQGLUL��3HUVHUR��7EN
37�%DQN�-DJR 7EN� ������ � 37�%DQN�3HUPDWD�7EN
37�%DQN�3HUPDWD�7EN� ����� � 37�%DQN�3HUPDWD�7EN
37�%DQN�%731�7EN� ���� ������ 37�%DQN�%731�7EN
37�%DQN�0HJD�7EN � ������� 37�%DQN 0HJD�7EN

������� �������

6HOXUXK�NDV�GDQ�VHWDUD�NDV�DGDODK�GDODP�PDWD�XDQJ�
5XSLDK�

$OO� FDVK�DQG� FDVK� HTXLYDOHQWV� DUH�GHQRPLQDWHG� LQ�
5XSLDK�

7LQJNDW�VXNX�EXQJD�GHSRVLWR�EHUMDQJND�NXUDQJ�GDUL�
WLJD EXODQ�GDODP�PDWD�XDQJ�5XSLDK�EHUNLVDU�DQWDUD�
������� ������SHU�WDKXQ�����'HVHPEHU�������������
� ����� SHU�WDKXQ��

7KH� LQWHUHVW� UDWHV� IRU� WLPH� GHSRVLWV� RI� OHVV� WKDQ�
WKUHH PRQWKV� GHQRPLQDWHG� LQ� 5XSLDK� UDQJHG� IURP�
������ � ������ SHU� DQQXP� ���� 'HFHPEHU� ������
������� ����� SHU�DQQXP��

(NVSRVXU� PDNVLPXP� WHUKDGDS� ULVLNR� NUHGLW� SDGD�
WDQJJDO SHODSRUDQ�DGDODK�VHQLODL�MXPODK�WHUFDWDW�GDUL�
VHWLDS�NHODV�NDV�GDQ�VHWDUD�NDV�VHEDJDLPDQD�\DQJ�
GLMDEDUNDQ�GL�DWDV�

7KH�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�DW�WKH� UHSRUWLQJ�
GDWH�LV�WKH�FDUU\LQJ�DPRXQW�RI�HDFK�FODVV�RI�FDVK�DQG�
FDVK�HTXLYDOHQWV�PHQWLRQHG�DERYH�
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6HSWHPEHU 'HFHPEHU

���� ����

3LKDN�NHWLJD 7KLUG�SDUWLHV
3LXWDQJ�SHQMXDODQ�NHQGDUDDQ 5HFHLYDEOHV�IURP�VDOHV�RI
EHUPRWRU ������� ������� PRWRU�YHKLFOHV

5HFHLYDEOHV�IURP�RSHUDWLQJ
3LXWDQJ�VHZD�RSHUDVL ������� ������ OHDVHV

5HFHLYDEOHV�IURP�ZRUNVKRS
3LXWDQJ�MDVD�EHQJNHO ������ ������ VHUYLFHV

������� �������
'LNXUDQJL� /HVV�
3HQ\LVLKDQ�DWDV�SHQXUXQDQ�QLODL �������� �������� 3URYLVLRQ�IRU�LPSDLUPHQW

3LKDN�NHWLJD��EHUVLK ������� ������� 7KLUG�SDUWLHV��QHW

3LKDN�EHUHODVL 5HODWHG�SDUWLHV
3LXWDQJ�SHQMXDODQ�NHQGDUDDQ 5HFHLYDEOHV�IURP�VDOHV�RI
EHUPRWRU ������ ����� PRWRU�YHKLFOHV

5HFHLYDEOHV�IURP�RSHUDWLQJ
3LXWDQJ�VHZD�RSHUDVL �� ��� OHDVHV

5HFHLYDEOHV�IURP�ZRUNVKRS
3LXWDQJ�MDVD�EHQJNHO ��� ����� VHUYLFHV

������ �����

������� �������

8PXU�SLXWDQJ�XVDKD�DGDODK�VHEDJDL�EHULNXW� 7KH�DJLQJ�RI�WUDGH�UHFHLYDEOHV�LV�DV�IROORZV�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

%HOXP�MDWXK�WHPSR ������� ������� 1RW�\HW�RYHUGXH
-DWXK�WHPSR���� ���KDUL ������� ������� 2YHUGXH ��� ���GD\V
-DWXK�WHPSR�!����KDUL ������ ������ 2YHUGXH�!����GD\V

������� �������
'LNXUDQJL� /HVV�
3HQ\LVLKDQ�DWDV�SHQXUXQDQ�QLODL �������� �������� 3URYLVLRQ�IRU�LPSDLUPHQW

������� �������

3DGD� WDQJJDO� ��� 6HSWHPEHU ������ SLXWDQJ� XVDKD�
VHEHVDU� 5S� ������� ���� 'HVHPEHU� ������ 5S�
��������� EHOXP� MDWXK� WHPSR� GDQ� WLGDN� PHQJDODPL�
SHQXUXQDQ�QLODL��3LXWDQJ�WHUVHEXW�DNDQ� MDWXK�WHPSR�
GDODP����KDUL�NH�GHSDQ�

$V� DW� ���6HSWHPEHU ������ WUDGH� UHFHLYDEOHV� RI�5S�
������� ����'HFHPEHU�������5S����������ZHUH�QRW�
\HW�RYHUGXH�QRU�LPSDLUHG��7KRVH�UHFHLYDEOHV�ZLOO�EH�
GXH�ZLWKLQ����GD\V�

3DGD� WDQJJDO� ��� 6HSWHPEHU ������ SLXWDQJ� XVDKD�
VHEHVDU�5S�������� �'HVHPEHU�������5S����������
WHODK� OHZDW� MDWXK� WHPSR�NXUDQJ�GDUL����KDUL�QDPXQ�
WLGDN� PHQJDODPL� SHQXUXQDQ� QLODL�� +DO� LQL� WHUNDLW�
GHQJDQ� VHMXPODK� SHODQJJDQ� \DQJ� WLGDN� PHPLOLNL�
VHMDUDK�JDJDO�ED\DU�

$V� DW� ���6HSWHPEHU ������ WUDGH� UHFHLYDEOHV� RI�5S�
������� ���� 'HFHPEHU� ������ 5S� ��������� ZHUH�
RYHUGXH�E\�OHVV�WKDQ����GD\V�EXW�QRW�LPSDLUHG��7KHVH�
UHODWH�WR�D�QXPEHU�RI�FXVWRPHUV�IRU�ZKRP�WKHUH�LV�QR�
UHFHQW�KLVWRU\�RI�GHIDXOW�
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

�� 3,87$1*�86$+$��ODQMXWDQ� �� 75$'(�5(&(,9$%/(6��FRQWLQXHG�

3DGD� WDQJJDO� ��� 6HSWHPEHU ������ SLXWDQJ� XVDKD�
\DQJ�WHODK�MDWXK�WHPSR�OHELK�GDUL����KDUL�VHEHVDU�5S�
�����������'HVHPEHU�������5S���������PHQJDODPL�
SHQXUXQDQ� QLODL� VHEHVDU� 5S� ������ ���� 'HVHPEHU�
������ 5S� ��������� 3LXWDQJ� XVDKD� \DQJ� GLWXUXQNDQ�
QLODLQ\D� WHUXWDPD� WHUNDLW� GHQJDQ� SHODQJJDQ� \DQJ�
VHFDUD� WLGDN� WHUGXJD� PHQJDODPL� VLWXDVL� HNRQRPL�
\DQJ�VXOLW�

$V�DW����6HSWHPEHU ������WUDGH�UHFHLYDEOHV�RYHUGXH�
PRUH�WKDQ����GD\V�RI�5S������� ����'HFHPEHU�������
5S� �������� ZHUH� LPSDLUHG� E\� 5S� ������ ����
'HFHPEHU� ������ 5S� ��������� 7KH� LPSDLUHG� WUDGH�
UHFHLYDEOHV� DUH� IURP� FXVWRPHUV� LQ� XQH[SHFWHGO\�
GLIILFXOW�HFRQRPLF�VLWXDWLRQV�

0XWDVL� SHQ\LVLKDQ� DWDV� SHQXUXQDQ� QLODL� DGDODK�
VHEDJDL�EHULNXW�

7KH�PRYHPHQW� LQ� WKH�SURYLVLRQ� IRU� LPSDLUPHQW� LV�DV�
IROORZV�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

6DOGR�DZDO ������� ������ %HJLQQLQJ�EDODQFH
�3HPEDOLNDQ��SHQDPEDKDQ 1HW��UHYHUVDO��DGGLWLRQ
SHQ\LVLKDQ�EHUVLK�VHODPD RI�SURYLVLRQ�GXULQJ
WDKXQ�EHUMDODQ ����� ����� WKH�\HDU

6DOGR�DNKLU ������ ������ (QGLQJ�EDODQFH

%HUGDVDUNDQ� SHQHODDKDQ� WHUKDGDS� DNXQ� SLXWDQJ�
XVDKD�SDGD�DNKLU�WDKXQ��GLUHNVL�EHUNH\DNLQDQ�EDKZD�
SHQ\LVLKDQ� DWDV� SHQXUXQDQ� QLODL� WHUVHEXW� DGDODK�
FXNXS�XQWXN�PHQXWXSL�NHUXJLDQ�GDUL�WLGDN�WHUWDJLKQ\D�
SLXWDQJ�XVDKD��

%DVHG�RQ�D�UHYLHZ�RI�WKH�VWDWXV�RI�WUDGH�UHFHLYDEOHV�
DW�WKH�HQG�RI�WKH�\HDU��WKH�GLUHFWRUV�DUH�RI�WKH�RSLQLRQ�
WKDW�WKH�SURYLVLRQ�IRU�LPSDLUPHQW�LV�VXIILFLHQW�WR�FRYHU�
ORVVHV�IURP�XQFROOHFWLEOH�WUDGH�UHFHLYDEOHV��

6HOXUXK� SLXWDQJ� XVDKD� DGDODK� GDODP� PDWD� XDQJ�
5XSLDK�

$OO�WUDGH�UHFHLYDEOHV�DUH�GHQRPLQDWHG�LQ�5XSLDK�

3LXWDQJ� XVDKD� GLJXQDNDQ� VHEDJDL� MDPLQDQ�
VHKXEXQJDQ�GHQJDQ�SLQMDPDQ�MDQJND�SHQGHN�

7UDGH� UHFHLYDEOHV� DUH� XVHG� DV� FROODWHUDO� IRU�
VKRUW�WHUP�ORDQV�

(NVSRVXU� PDNVLPXP� ULVLNR� NUHGLW� SDGD� WDQJJDO�
SHODSRUDQ� DGDODK� VHEHVDU� QLODL� WHUFDWDW� PDVLQJ�
PDVLQJ�NDWHJRUL�SLXWDQJ�\DQJ�GLVHEXWNDQ�GL�DWDV��

7KH�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�DW�WKH�UHSRUWLQJ�
GDWH�LV�WKH�FDUU\LQJ�YDOXH�RI�HDFK�FODVV�RI�UHFHLYDEOH�
PHQWLRQHG�DERYH�

�� 3(56(',$$1� �� ,19(1725,(6�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

.HQGDUDDQ�EHUPRWRU ������� ������� 0RWRU�YHKLFOHV
6XNX�FDGDQJ�GDQ�SHUOHQJNDSDQ 6SDUH�SDUWV�DQG�PRWRU�YHKLFOHV
NHQGDUDDQ�EHUPRWRU ������ ������ DFFHVVRULHV

������� �������
'LNXUDQJL� /HVV�
3HQ\LVLKDQ�SHQXUXQDQ�QLODL 3URYLVLRQ�IRU�LPSDLUPHQW�RI
SHUVHGLDDQ ������� ������� LQYHQWRULHV

������� �������
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

�� 3(56(',$$1 �ODQMXWDQ� �� ,19(1725,(6 �FRQWLQXHG�

0XWDVL� SHQ\LVLKDQ� SHQXUXQDQ� QLODL� SHUVHGLDDQ�
DGDODK�VHEDJDL�EHULNXW�

7KH� PRYHPHQW� LQ� WKH� SURYLVLRQ� IRU� LPSDLUPHQW� RI�
LQYHQWRULHV�LV�DV�IROORZV�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

6DOGR�DZDO ����� ������ %HJLQQLQJ�EDODQFH
3HQ\LVLKDQ�EHUVLK 1HW�SURYLVLRQ
VHODPD�WDKXQ�EHUMDODQ ��� ������� GXULQJ�WKH�\HDU

6DOGR�DNKLU ����� ����� (QGLQJ�EDODQFH

'LUHNVL� EHUNH\DNLQDQ� EDKZD� SHQ\LVLKDQ� \DQJ�
GLEHQWXN� WHODK� FXNXS� XQWXN� PHQXWXSL� NHUXJLDQ�
NDUHQD�SHQXUXQDQ�QLODL�SHUVHGLDDQ�

7KH�GLUHFWRUV�EHOLHYH�WKDW�WKH�SURYLVLRQ�HVWDEOLVKHG�LV�
DGHTXDWH�WR�FRYHU�ORVV�GXH�WR�WKH�GHFOLQH�LQ�WKH�YDOXH�
RI�LQYHQWRULHV�

3DGD�WDQJJDO����6HSWHPEHU ������SHUVHGLDDQ�JUXS�
WHODK� GLDVXUDQVLNDQ� WHUKDGDS� ULVLNR� NHEDNDUDQ� GDQ�
ULVLNR� ODLQQ\D� GHQJDQ� QLODL� SHUWDQJJXQJDQ� VHWDUD�
GHQJDQ� 5S ��������� ���� 'HVHPEHU� ������ 5S�
������������ \DQJ�PHQXUXW�PDQDMHPHQ�FXNXS�XQWXN�
PHQXWXS� NHPXQJNLQDQ� NHUXJLDQ� DWDV� DVHW� \DQJ�
GLSHUWDQJJXQJNDQ�

$V� DW� ��� 6HSWHPEHU ������ WKH� LQYHQWRULHV� RI� WKH�
*URXS�ZHUH�FRYHUHG�E\�LQVXUDQFH�DJDLQVW�ORVV�E\�ILUH�
DQG� RWKHU� ULVNV� HTXLYDOHQW� WR� 5S� ��������� ����
'HFHPEHU�������5S�������������ZKLFK�PDQDJHPHQW�
EHOLHYHV�LV�VXIILFLHQW�WR�FRYHU�SRVVLEOH�ORVVHV�RQ�WKH�
DVVHWV�LQVXUHG�

3HUVHGLDDQ�GLJXQDNDQ�VHEDJDL�MDPLQDQ�VHKXEXQJDQ�
GHQJDQ� SLQMDPDQ� MDQJND� SHQGHN� VHSHUWL� \DQJ�
GLXQJNDSNDQ�SDGD�&DWDWDQ����

,QYHQWRULHV�DUH�XVHG�DV�FROODWHUDO�IRU�VKRUW�WHUP�ORDQV�
DV�GLVFORVHG�LQ�WKH�1RWH����

�� %,$<$�',%$<$5�',08.$ �� 35(3$<0(176

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

%LD\D�UHJLVWUDVL�NHQGDUDDQ ����� ������ 9HKLFOHV�UHJLVWUDWLRQ�IHH
$VXUDQVL ������ ����� ,QVXUDQFH
6HZD ����� ����� 5HQW
/DLQ�ODLQ ����� ����� 2WKHUV

������ ������



37�781$6�5,'($1�7EN
'$1�(17,7$6�$1$.�$1'�68%6,',$5,(6

&$7$7$1�$7$6�/$325$1�.(8$1*$1
.2162/,'$6,$1�,17(5,0
���6(37(0%(5 ����
�'LQ\DWDNDQ�GDODP�MXWDDQ�5XSLDK�
NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�,17(5,0�&2162/,'$7('�
),1$1&,$/�67$7(0(176

���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

�� 3(53$-$.$1 �� 7$;$7,21

D� 3DMDN�GLED\DU�GLPXND� D� 3UHSDLG�WD[HV�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

3HUVHURDQ 7KH�&RPSDQ\
3DMDN�3HUWDPEDKDQ�1LODL ������ ������ 9DOXH�$GGHG�7D[

(QWLWDV�DQDN 6XEVLGLDULHV�
3DMDN�SHQJKDVLODQ�EDGDQ� &RUSRUDWH�LQFRPH�WD[HV�
/HELK�ED\DU����� ����� � 2YHUSD\PHQW�RI�����
/HELK�ED\DU����� ������ ������ 2YHUSD\PHQW�RI�����
/HELK�ED\DU����� � ������ 2YHUSD\PHQW�RI�����

3DMDN�ODLQ�ODLQ� 2WKHU�WD[HV��
3DMDN�3HUWDPEDKDQ�1LODL ������ ������ 9DOXH�$GGHG�7D[�

������ ������

������ ������

'LNXUDQJL� /HVV�
%DJLDQ�ODQFDU &XUUHQW�SRUWLRQ
3DMDN�ODLQ�ODLQ� 2WKHU�WD[HV��
3DMDN�3HUWDPEDKDQ�1LODL �������� �������� 9DOXH�$GGHG�7D[

%DJLDQ�WLGDN�ODQFDU ������ ������ 1RQ�FXUUHQW�SRUWLRQ

E� 8WDQJ�SDMDN E� 7D[HV�SD\DEOH

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

3HUVHURDQ 7KH�&RPSDQ\
3DMDN�SHQJKDVLODQ�EDGDQ� &RUSRUDWH�LQFRPH�WD[HV�
3DVDO������� ������ ������ $UWLFOH�������

3DMDN�ODLQ�ODLQ� 2WKHU�WD[HV�
3DVDO������������ ����� ����� $UWLFOH�����������

������ ������

(QWLWDV�DQDN 6XEVLGLDULHV
3DMDN�SHQJKDVLODQ�EDGDQ� &RUSRUDWH�LQFRPH�WD[HV�
3DVDO������� ������ ����� $UWLFOH�������

3DMDN�ODLQ�ODLQ� 2WKHU�WD[HV��
3DMDN�3HUWDPEDKDQ�1LODL � ������ 9DOXH�$GGHG�7D[
3DVDO������� ����� ����� $UWLFOH�������

������ ������

������ ������
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

�� 3(53$-$.$1��ODQMXWDQ� �� 7$;$7,21��FRQWLQXHG�

F� %HEDQ�SDMDN�SHQJKDVLODQ� F� ,QFRPH�WD[�H[SHQVHV

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

3HUVHURDQ 7KH�&RPSDQ\
.LQL ������ ������ &XUUHQW
7DQJJXKDQ ������� ������� 'HIHUUHG

������ ������

(QWLWDV�DQDN 6XEVLGLDULHV
.LQL ������ ������ &XUUHQW
7DQJJXKDQ ������� ������� 'HIHUUHG

������ ������

.RQVROLGDVLDQ &RQVROLGDWHG

.LQL ������� ������ &XUUHQW
7DQJJXKDQ �������� ������� 'HIHUUHG

������ ������

5HNRQVLOLDVL�DQWDUD�EHEDQ�SDMDN�SHQJKDVLODQ�GDUL�
KDVLO� SHUKLWXQJDQ� WHRULWLV� ODED� VHEHOXP� SDMDN�
SHQJKDVLODQ�DGDODK�VHEDJDL�EHULNXW�

7KH� UHFRQFLOLDWLRQ� EHWZHHQ� LQFRPH� WD[�
H[SHQVHV� DQG� WKH� WKHRUHWLFDO� WD[� DPRXQW� RQ�
SURILW�EHIRUH�LQFRPH�WD[�LV�DV�IROORZV�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

/DED�NRQVROLGDVLDQ�VHEHOXP &RQVROLGDWHG�SURILW�EHIRUH
SDMDN�SHQJKDVLODQ� ������� ������� LQFRPH�WD[

3DMDN�GLKLWXQJ�GHQJDQ� 7D[�FDOFXODWHG�DW
WDULI�SDMDN�\DQJ�EHUODNX� ������� ������ DSSOLFDEOH�WD[�UDWHV

'DPSDN�SDMDN�SDGD� 7D[�HIIHFWV�RI�
� %DJLDQ�DWDV�KDVLO 6KDUH�RI�QHW�UHVXOW�RI �

EHUVLK�HQWLWDV�DVRVLDVL� �������� ����� DVVRFLDWHV
� 3HQJKDVLODQ�\DQJ�WHODK

GLNHQDNDQ�SDMDN
SHQJKDVLODQ�ILQDO ������� ������� ,QFRPH�VXEMHFW�WR�ILQDO�WD[ �

� %HEDQ�\DQJ�WLGDN�GDSDW 1RQ�GHGXFWLEOH �
GLNXUDQJNDQ ������ ����� H[SHQVHV

%HEDQ�SDMDN�SHQJKDVLODQ� &RQVROLGDWHG�LQFRPH�WD[
NRQVROLGDVLDQ ������ ������ H[SHQVHV
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

�� 3(53$-$.$1��ODQMXWDQ� �� 7$;$7,21��FRQWLQXHG�

F� %HEDQ�SDMDN�SHQJKDVLODQ��ODQMXWDQ� F� ,QFRPH�WD[�H[SHQVHV��FRQWLQXHG�

5HNRQVLOLDVL� DQWDUD� ODED� VHEHOXP� SDMDN�
3HUVHURDQ� GHQJDQ� SHQJKDVLODQ� NHQD� SDMDN�
3HUVHURDQ� XQWXN� WDKXQ� \DQJ� EHUDNKLU� SDGD�
WDQJJDO����6HSWHPEHU ���� GDQ����� DGDODK�
VHEDJDL�EHULNXW�

7KH�UHFRQFLOLDWLRQ�EHWZHHQ�SURILW�EHIRUH�LQFRPH�
WD[� RI� WKH� &RPSDQ\� DQG� WKH &RPSDQ\¶V�
HVWLPDWHG�WD[DEOH�LQFRPH�IRU�WKH�\HDUV�HQGHG����
6HSWHPEHU ���� DQG����� LV�DV�IROORZV�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

/DED�NRQVROLGDVLDQ�VHEHOXP &RQVROLGDWHG�SURILW�EHIRUH
SDMDN�SHQJKDVLODQ ������� ������� LQFRPH�WD[
'LVHVXDLNDQ�GHQJDQ�MXUQDO $GMXVWHG�IRU�FRQVROLGDWLRQ
HOLPLQDVL�NRQVROLGDVL�GDQ HOLPLQDWLRQV�DQG�SURILW
ODED�VHEHOXP�SDMDN EHIRUH�LQFRPH�WD[
SHQJKDVLODQ�HQWLWDV�DQDN VXEVLGLDULHV�DQG
GDQ DVRVLDVL ��������� �������� DVVRFLDWH

/DED�VHEHOXP�SDMDN 3URILW�EHIRUH�LQFRPH�WD[�
SHQJKDVLODQ�3HUVHURDQ ������� ������ RI�WKH�&RPSDQ\

.RUHNVL�ILVNDO� )LVFDO�FRUUHFWLRQV�
%DJLDQ�DWDV��UXJL��ODED�EHUVLK 6KDUH�RI�QHW��ORVV��SURILW
HQWLWDV�DQDN�GDQ�HQWLWDV DVRVLDVL �������� ������ VXEVLGLDULHV�DQG�DVVRFLDWHV

(PSOR\HH EHQHILWV
/LDELOLWDV�LPEDODQ�NHUMD ��� �������� OLDELOLWLHV
%HEDQ�\DQJ�WLGDN�GDSDW�
GLNXUDQJNDQ ������ ����� 1RQ�GHGXFWLEOH�H[SHQVHV
3HQJKDVLODQ NHQD�SDMDN�ILQDO ������� ������� ,QFRPH�VXEMHFW�WR�ILQDO�WD[
/DLQ�ODLQ ������ ������ 2WKHUV

3HQJKDVLODQ�NHQD�SDMDN 7D[DEOH�LQFRPH�RI�
3HUVHURDQ ������� ������� WKH�&RPSDQ\

%HEDQ�SDMDN�SHQJKDVLODQ�NLQL� ������ ������ &XUUHQW�LQFRPH�WD[�H[SHQVH�

'LNXUDQJL� /HVV�
3DMDN�GLED\DU�GLPXND� 3UHSDLG�WD[HV�RI
3HUVHURDQ �������� �������� WKH�&RPSDQ\

.XUDQJ�ED\DU &RUSRUDWH�LQFRPH�WD[
SHQJKDVLODQ�EDGDQ XQGHUSD\PHQW
3HUVHURDQ ������ ����� RI�WKH &RPSDQ\

%HEDQ�SDMDN�SHQJKDVLODQ�NLQL &XUUHQW�LQFRPH�WD[�H[SHQVH
HQWLWDV�DQDN ������ ������ RI�VXEVLGLDULHV

'LNXUDQJL� /HVV�
3DMDN�GLED\DU�GLPXND 3UHSDLG�WD[HV�RI
HQWLWDV�DQDN �������� �������� VXEVLGLDULHV

/HELK�ED\DU SDMDN 2YHUSD\PHQW�RI�
SHQJKDVLODQ�HQWLWDV FRUSRUDWH�LQFRPH�WD[
DQDN�EHUVLK ����� �������� RI�VXEVLGLDULHV�QHW
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

�� 3(53$-$.$1��ODQMXWDQ� �� 7$;$7,21��FRQWLQXHG�

F� %HEDQ�SDMDN�SHQJKDVLODQ��ODQMXWDQ� F� ,QFRPH�WD[�H[SHQVHV��FRQWLQXHG�

�/HELK�ED\DU��XWDQJ�SDMDN�SHQJKDVLODQ�HQWLWDV�
DQDN�WHUGLUL�GDUL�

�2YHUSD\PHQW��SD\DEOH� RI� FRUSRUDWH� LQFRPH�
WD[�RI�VXEVLGLDULHV�FRQVLVW�RI�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

2YHUSD\PHQW�RI�FRUSRUDWH
/HELK�ED\DU�SHQJKDVLODQ�EDGDQ ������� �������� LQFRPH�WD[
8WDQJ�SDMDN�SHQJKDVLODQ�EDGDQ ������ ����� &RUSRUDWH�LQFRPH�WD[�SD\DEOH

����� ��������

'DODP� ODSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� LQL��
MXPODK�SHQJKDVLODQ�NHQD�SDMDN�GLGDVDUNDQ�DWDV�
SHUKLWXQJDQ�VHPHQWDUD��NDUHQD�3HUVHURDQ�GDQ�
HQWLWDV� DQDN� EHOXP� PHQ\DPSDLNDQ� 6XUDW�
3HPEHULWDKXDQ� 7DKXQDQ� SDMDN� SHQJKDVLODQ�
EDGDQ�

,Q� WKHVH�FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� WKH�
DPRXQW� RI� WD[DEOH� LQFRPH� LV� EDVHG� RQ�
SUHOLPLQDU\�FDOFXODWLRQV��DV�WKH�&RPSDQ\�DQG�LWV�
VXEVLGLDULHV� KDYH� QRW� \HW� VXEPLWWHG� WKHLU�
FRUSRUDWH�LQFRPH�WD[�UHWXUQV�

G� $VHW�SDMDN�WDQJJXKDQ G� 'HIHUUHG�WD[�DVVHWV�

���6HSWHPEHU�6HSWHPEHU ����
'LNUHGLWNDQ

�'LEHEDQNDQ�� NH�SHQGDSDWDQ
GLNUHGLWNDQ NRPSUHKHQVLI�ODLQ�

3DGD DZDO NH�ODSRUDQ�ODED�UXJL� &UHGLWHG 3DGD�DNKLU
WDKXQ� �&KDUJHG�� WR�RWKHU WDKXQ�

$W�EHJLQQLQJ FUHGLWHG�WR�WKH FRPSUHKHQVLYH $W�HQG
RI�WKH�\HDU SURILW�RU�ORVV LQFRPH RI�WKH�\HDU

3HUVHURDQ 7KH�&RPSDQ\
(PSOR\HH�

/LDELOLWDV�LPEDODQ�NHUMD ������ ��� � ������ EHQHILWV�OLDELOLWLHV
/DLQ�ODLQ ����� ����� � ����� 2WKHUV

������ ����� � ������

(QWLWDV�DQDN 6XEVLGLDULHV
$VHW�WHWDS ������ ����� � ������ )L[HG�DVVHWV

(PSOR\HH�
/LDELOLWDV�LPEDODQ�NHUMD ������ ��� � ������ EHQHILWV�OLDELOLWLHV
/DLQ�ODLQ ����� ����� ���� ������ 2WKHUV

������ ����� ���� ������

-XPODK�DVHW�SDMDN�WDQJJXKDQ ������ ������ ���� ������ 7RWDO�GHIHUUHG�WD[�DVVHWV

���'HVHPEHU�'HFHPEHU�����
�'LEHEDQNDQ��
GLNUHGLWNDQ 3HQ\HVXDLDQ

�'LEHEDQNDQ�� NH�SHQGDSDWDQ NDUHQD
GLNUHGLWNDQ NRPSUHKHQVLI�ODLQ� SHUXEDKDQ

3DGD�DZDO NH�ODSRUDQ�ODED�UXJL� �&KDUJHG�� WDULI�SDMDN� 3DGD�DNKLU
WDKXQ�$W �&KDUJHG�� FUHGLWHG�WR�RWKHU $GMXVWPHQW�GXH�WR WDKXQ�
EHJLQQLQJ FUHGLWHG�WR�WKH FRPSUHKHQVLYH FKDQJH�LQ $W�HQG
RI�WKH�\HDU SURILW�RI�ORVV LQFRPH WD[�UDWH RI�WKH�\HDU

3HUVHURDQ 7KH�&RPSDQ\
(PSOR\HH

/LDELOLWDV�LPEDODQ�NHUMD ������ ����� ��� ������� ������ EHQHILWV OLDELOLWLHV
/DLQ�ODLQ ����� ����� � ����� ����� 2WKHUV

������ ��� ��� ������� ������

(QWLWDV�DQDN 6XEVLGLDULHV
$VHW�WHWDS ������ ����� � ������� ������ )L[HG�DVVHWV

(PSOR\HH
/LDELOLWDV�LPEDODQ�NHUMD ������ ��� ����� ������� ������ EHQHILWV OLDELOLWLHV
/DLQ�ODLQ ����� ����� ����� ������� ����� 2WKHUV

������ ����� ��� ������� ������

-XPODK�DVHW�SDMDN 7RWDO�GHIHUUHG�WD[
WDQJJXKDQ ������ ������ DVVHWV
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

�� 3(53$-$.$1��ODQMXWDQ� �� 7$;$7,21��FRQWLQXHG�

H� $GPLQLVWUDVL H� $GPLQLVWUDWLRQ

%HUGDVDUNDQ�8QGDQJ�8QGDQJ�3HUSDMDNDQ�\DQJ�
EHUODNX�GL�,QGRQHVLD��3HUVHURDQ�GDQ�HQWLWDV�DQDN�
PHQJKLWXQJ��PHQHWDSNDQ�GDQ�PHPED\DU�VHQGLUL�
EHVDUQ\D� MXPODK� SDMDN� \DQJ� WHUXWDQJ�� 'LUHNWXU�
-HQGHUDO� 3DMDN� GDSDW� PHQHWDSNDQ� DWDX�
PHQJXEDK� OLDELOLWDV� SDMDN� GDODP� EDWDV� ZDNWX�
OLPD�WDKXQ�VHMDN�VDDW�WHUXWDQJQ\D�SDMDN��

8QGHU� WKH� 7D[DWLRQ� /DZV� RI� ,QGRQHVLD��
WKH &RPSDQ\�DQG�VXEVLGLDULHV�VXEPLW�WD[�UHWXUQV�
RQ� WKH� EDVLV� RI� VHOI� DVVHVVPHQW�� 'LUHFWRUDWH
*HQHUDO� RI� 7D[� PD\� DVVHVV� RU� DPHQG� WD[HV�
ZLWKLQ�ILYH�\HDUV�RI�WKH�WLPH�WKH�WD[�EHFRPHV�GXH�

I� 6XUDW�NHWHWDSDQ�SDMDN I� 7D[�DVVHVVPHQW�OHWWHU

3DGD� %XODQ� 'HVHPEHU� WDKXQ� ����� 3HUVHURDQ�
PHQJDMXNDQ�EDQGLQJ�DWDV�KDVLO�.HEHUDWDQ�\DQJ�
GL� WRODN� WHUNDLW� 6XUDW� .HWHWDSDQ� 3DMDN� /HELK�
%D\DU� �³6.3/%´�� WDKXQ� ILVNDO� ����� GDQ�
PHOD\DQJNDQ� *XJDWDQ� DWDV� SHQRODNDQ�
SHUPRKRQDQ� SHQJXUDQJDQ� GHQGD� GDODP� 6XUDW�
7DJLKDQ� 3DMDN� 3HUWDPEDKDQ� 1LODL� �³331´���
6DPSDL� GHQJDQ� WDQJJDO� SHODSRUDQ� LQL�� SURVHV�
SHUVLGDQJDQ� SDMDN� PDVLK� EHUODQJVXQJ� GDQ�
EHOXP� PHPEHULNDQ� SXWXVDQ� DWDV� SHUPRKRQDQ�
%DQGLQJ�GDQ�*XJDWDQ�\DQJ�GLDMXNDQ�3HUVHURDQ�
WHUVHEXW�

,Q�'HFHPEHU������WKH�&RPSDQ\�ILOHG�DQ�DSSHDO�
DJDLQVW� WKH� UHVXOWV� RI� WKH� UHMHFWHG� 2EMHFWLRQV�
UHODWHG� WR� WKH�2YHUSDLG�7D[�$VVHVVPHQW�/HWWHU�
�³6.3/%´�� IRU� WKH� ����� ILVFDO� \HDU� DQG� ILOHG� D�
ODZVXLW� IRU� WKH� UHMHFWLRQ� RI� WKH� DSSOLFDWLRQ� IRU�
UHGXFWLRQ� RI� ILQHV� LQ� WKH� 9DOXH� $GGHG� 7D[�
&ROOHFWLRQ��³9$7´���$V�RI�WKH�UHSRUWLQJ�GDWH��WKH�
WD[�WULDO�SURFHVV�LV�VWLOO�RQJRLQJ�DQG�KDV�QRW�\HW�
UHQGHUHG�D�GHFLVLRQ�RQ� WKH�DSSHDO�DQG� ODZVXLW�
ILOHG�E\�WKH�&RPSDQ\�

3DGD� WDKXQ� ������ EHEHUDSD� HQWLWDV� DQDN�
PHQHULPD� 6XUDW� .HWHWDSDQ� 3DMDN� XQWXN� WDKXQ�
ILVNDO�������\DQJ�PHQ\DWDNDQ�OHELK�ED\DU�XQWXN�
SDMDN� SHQJKDVLODQ� \DQJ� SHQJHPEDOLDQQ\D�
GLNRPSHQVDVLNDQ� GHQJDQ� KDVLO� NXUDQJ� ED\DU�
DWDV SHPHULNVDDQ�SDMDN�ODLQQ\D��*UXS�PHQHULPD�
SHQJHPEDOLDQ� EHUVLK� VHEHVDU� 5S� ������� \DQJ�
WHODK�GLWHULPD�SDGD�WDKXQ�EHUMDODQ�

,Q� ������ VHYHUDO� VXEVLGLDULHV� UHFHLYHG� 7D[�
$VVHVVPHQW� /HWWHU� IRU� ����� ILVFDO� \HDUV�
FRQILUPLQJ�RYHUSD\PHQW�IRU�WKH�FRUSRUDWH�LQFRPH�
WD[� ZKLFK� WKH� UHIXQG� ZDV� FRPSHQVDWHG� ZLWK�
XQGHUSD\PHQW�IURP�YDULRXV�WD[�DVVHVVPHQW��7KH�
JURXS� UHFHLYHG� QHW� UHIXQG� RI� 5S� ������ ZKLFK�
KDYH�EHHQ�FROOHFWHG�GXULQJ�WKH�FXUUHQW�\HDU�

J� 3HUXEDKDQ�WDULI�SDMDN J� &KDQJHV�LQ�WD[�UDWHV

6HVXDL�GHQJDQ�8QGDQJ�8QGDQJ�1RPRU���7DKXQ�
������WDULI�SDMDN�SHQJKDVLODQ�PHQMDGL�����XQWXN�
WDKXQ�SDMDN������GDQ�VHWHUXVQ\D�

3XUVXDQW�WR�/DZ�1R����RI�������WKH�LQFRPH�WD[�
UDWH� EHFRPHV� ���� IRU� ����� DQG ILVFDO� \HDU�
RQZDUGV�
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

�� ,19(67$6,�3$'$�(17,7$6�$626,$6,� �� ,19(670(17�,1�$662&,$7(�

5LQFLDQ� SHQ\HUWDDQ� VDKDP� SDGD� HQWLWDV� DVRVLDVL�
DGDODK�VHEDJDL�EHULNXW�

$� VXPPDU\� RI� WKH� LQYHVWPHQWV� LQ� DVVRFLDWH� LV� DV�
IROORZV�

3HUVHQWDVH
NHSHPLOLNDQ

HIHNWLI�
3HUFHQWDJH RI 1LODL�EXNX�&DUU\LQJ�YDOXH

'RPLVLOL� HIIHFWLYH ���6HSWHPEHU�������������'HVHPEHU�
'RPLFLOH RZQHUVKLS 6HSWHPEHU ���� 'HFHPEHU ����

37�0DQGLUL�7XQDV�)LQDQFH��³07)´� ,QGRQHVLD ��� ��������� ���������

07)�EHUJHUDN�GDODP�ELGDQJ�VHZD�JXQD�XVDKD��DQMDN�
SLXWDQJ� GDQ� SHPELD\DDQ� NRQVXPHQ� RWRPRWLI� GDQ�
PHUXSDNDQ� SHUXVDKDDQ� VZDVWD� GLPDQD� WLGDN�
WHUGDSDW� KDUJD� SDVDU� VDKDP� NXRWDVLDQ� \DQJ�
WHUVHGLD��

07)�LV�HQJDJHG�LQ�DXWRPRWLYH�OHDVLQJ��IDFWRULQJ�DQG�
FRQVXPHU� ILQDQFLQJ� DQG� LV� D SULYDWH� FRPSDQ\� LQ�
ZKLFK� WKHUH� LV QR� TXRWHG� PDUNHW� VKDUH� SULFH�
DYDLODEOH��

5LQJNDVDQ� ODSRUDQ� SRVLVL� NHXDQJDQ� 07)� SDGD�
WDQJJDO����6HSWHPEHU ���� GDQ����'HVHPEHU ����
VHUWD� UHNRQVLOLDVL� QLODL� DVHW� EHUVLKQ\D� GHQJDQ� QLODL�
EXNX�NHSHQWLQJDQ�*UXS�SDGD�HQWLWDV�WHUVHEXW�DGDODK�
VHEDJDL�EHULNXW�

7KH�VXPPDULVHG�VWDWHPHQWV�RI� ILQDQFLDO�SRVLWLRQ�RI�
07)� DV� DW� ��� 6HSWHPEHU ���� DQG� ��� 'HFHPEHU
���� DQG�WKH�UHFRQFLOLDWLRQ�RI�LWV�QHW�DVVHWV�DPRXQW�
ZLWK�WKH�FDUU\LQJ�YDOXH�RI�WKH�*URXS¶V�LQWHUHVW�LQ�07)
DUH�DV�IROORZV�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

-XPODK�DVHW ���������� ���������� 7RWDO�DVVHWV
-XPODK�OLDELOLWDV ������������ ������������ 7RWDO�OLDELOLWLHV

$VHW�EHUVLK ��������� ��������� 1HW�DVVHWV

.HSHPLOLNDQ�HIHNWLI ��� ��� (IIHFWLYH�RZQHUVKLS
%DJLDQ�*UXS�DWDV�DVHW�EHUVLK 7KH�*URXS¶V�VKDUH�RI�WKH
HQWLWDV�DVRVLDVL ��������� ��������� QHW�DVVHW�RI�DVVRFLDWH

'LNXUDQJL�
3HQ\LVLKDQ�*UXS �������� �������� /HVV��*URXS�OHYHO�SURYLVLRQ

1LODL�EXNX ��������� ��������� &DUU\LQJ�YDOXH

5LQJNDVDQ� ODSRUDQ� ODED� UXJL� GDQ� SHQJKDVLODQ�
NRPSUHKHQVLI�ODLQ�07)�XQWXN�SHULRGH \DQJ�EHUDNKLU�
SDGD��� 6HSWHPEHU ���� GDQ����� DGDODK�VHEDJDL�
EHULNXW���

7KH� VXPPDULVHG� VWDWHPHQWV� RI� SURILW� RU� ORVV� DQG�
RWKHU�FRPSUHKHQVLYH� LQFRPH�RI�07)� IRU� WKH� SHULRG
HQGHG����6HSWHPEHU ���� DQG����� DUH�DV�IROORZV��

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

3HQGDSDWDQ�EHUVLK ��������� ��������� 1HW�UHYHQXH

/DED��UXJL� SHULRGH EHUMDODQ ������� �������� 3URILW��ORVV� IRU�WKH�SHULRG
/DED NRPSUHKHQVLI 2WKHU�FRPSUHKHQVLYH
ODLQQ\D�SHULRGH EHUMDODQ ������ ������ LQFRPH IRU�WKH�SHULRG

7RWDO�SHQGDSDWDQ NRPSUHKHQVLI 7RWDO�FRPSUHKHQVLYH�
SHULRGH EHUMDODQ ������� �������� LQFRPH IRU�WKH�SHULRG
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

�� ,19(67$6,�3$'$�(17,7$6�$626,$6,��ODQMXWDQ� �� ,19(670(17�,1�$662&,$7( �FRQWLQXHG�

-XPODK� \DQJ� GLDNXL� GDODP� ODSRUDQ� ODED� UXJL� DWDV�
EDJLDQ�*UXS�DWDV�SHQGDSDWDQ�NRPSUHKHQVLI�HQWLWDV�
DVRVLDVL�DGDODK�VHEDJDL�EHULNXW��

7KH�DPRXQW�UHFRJQLVHG�LQ�WKH�SURILW�RU�ORVV�DFFRXQW�IRU�
*URXS¶V�VKDUH�RI�FRPSUHKHQVLYH�LQFRPH�RI�DVVRFLDWH�
DUH�DV�IROORZV�

���6HSWHPEHU� �� 6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

%DJLDQ�*UXS�DWDV� *URXS¶V�VKDUH�RI�
/DED��UXJL� WDKXQ�EHUMDODQ ������ �������� 3URILW��ORVV� IRU�WKH�\HDU

%DJLDQ�DWDV�KDVLO�EHUVLK 6KDUH�RI�QHW�UHVXOWV
HQWLWDV�DVRVLDVL ������ �������� RI�DVVRFLDWH

/DED NRPSUHKHQVLI 2WKHU�FRPSUHKHQVLYH
ODLQQ\D�SHULRGH EHUMDODQ ������ ����� LQFRPH�IRU�WKH�SHULRG

%DJLDQ�*UXS�DWDV�SHQGDSDWDQ��UXJL� *URXS¶V�VKDUH�RI�FRPSUHKHQVLYH
NRPSUHKHQVLI�HQWLWDV�DVRVLDVL ������ �������� LQFRPH��ORVV� RI�DVVRFLDWH

5HNRQVLOLDVL�GDUL�ULQJNDVDQ�LQIRUPDVL�NHXDQJDQ�07)�
\DQJ�GLVDMLNDQ�WHUKDGDS�EDJLDQ�*UXS�DWDV�KDVLO�EHUVLK�
DGDODK�VHEDJDL�EHULNXW��

5HFRQFLOLDWLRQ� RI� WKH� VXPPDULVHG� ILQDQFLDO�
LQIRUPDWLRQ�RI�07)�SUHVHQWHG�WR�WKH�*URXS¶V�VKDUH�RI�
QHW�UHVXOWV�LV�DV�IROORZV��

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

1LODL�EXNX�DZDO�WDKXQ ��������� ��������� %HJLQQLQJ�FDUU\LQJ�YDOXH
$GMXVWPHQW�RI�WKH�RSHQLQJ

3HQ\HVXDLDQ�VDOGR�DZDO�DWDV EDODQFH�RQ�WKH�
SHQHUDSDQ�36$.��� � �������� LPSOHPHQWDWLRQ RI 36$. ��

%DJLDQ�*UXS�DWDV�KDVLO�EHUVLK ������ ��������� *URXS¶V�VKDUH�RI�QHW�UHVXOWV
'LYLGHQ�\DQJ�GLWHULPD�ROHK�*UXS � �������� 'LYLGHQG�UHFHLYHG�E\�WKH�*URXS
6HOLVLK�SHQJDNXDQ�SHQGDSDWDQ 'LIIHUHQFH�LQ�RWKHU�
NRPSUHKHQVLI�ODLQQ\D�SDGD� FRPSUHKHQVLYH LQFRPH
SHULRGH EHUMDODQ � � UHFRJQL]HG�LQ FXUUHQW�SHULRG

��������� ���������

3DGD�WDQJJDO����6HSWHPEHU �����GDQ����'HVHPEHU�
������*UXS� WLGDN�PHPLOLNL� NRPLWPHQ� VLJQLILNDQ� GDQ�
OLDELOLWDV� NRQWLQMHQVL� WHUNDLW� GHQJDQ� HQWLWDV� DVRVLDVL�
\DQJ�GLPLOLNLQ\D�

$V�DW����6HSWHPEHU �����DQG����'HFHPEHU�������WKH�
*URXS�KDV�QR�VLJQLILFDQW�FRPPLWPHQWV DQG�FRQWLQJHQW�
OLDELOLWLHV�UHODWLQJ�WR�LWV�DVVRFLDWH�
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�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�
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5LQFLDQ�VHOXUXK�LQYHVWDVL�ODLQ�ODLQ�\DQJ�GLPLOLNL�*UXS�
DGDODK�VHEDJDL�EHULNXW�

'HWDLOV�RI�RWKHU�LQYHVWPHQWV�RZQHG�E\�WKH�*URXS�DUH�
DV�IROORZV�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

,QYHVWDVL�SDGD�LQVWUXPHQ�HNXLWDV
\DQJ�GLXNXU�SDGD�QLODL�ZDMDU (TXLW\�LQYHVWPHQWV�DW�IDLU�YDOXH
PHODOXL�SHQGDSDWDQ WKURXJK�RWKHU�FRPSUHKHQVLYH
NRPSUHKHQVLI�ODLQ� LQFRPH�
� 37�0DQGLUL�8WDPD�)LQDQFH ������ ������ 37�0DQGLUL�8WDPD�)LQDQFH��
� 37�7DVWL�$QXJHUDK�0DQGLUL ����� ����� 37�7DVWL�$QXJHUDK�0DQGLUL��

������ ������

6HODPD� ����� ± ������ 3HUVHURDQ� PHODNXNDQ�
SHPEHOLDQ� LQYHVWDVL� HIHN� HNXLWDV� DWDV� 37� 0DQGLUL�
8WDPD�)LQDQFH��3DGD� WDQJJDO����6HSWHPEHU �����
GDQ����'HVHPEHU�������LQYHVWDVL�HIHN�HNXLWDV�\DQJ�
GLPLOLNL�3HUVHURDQ�DGDODK�VHEHVDU�5S��������\DQJ�
PHZDNLOL� ���� NHSHPLOLNDQ� VDKDP� GL� 37� 0DQGLUL�
8WDPD�)LQDQFH�

'XULQJ� ����� � ������ WKH� &RPSDQ\� SXUFKDVHG�
LQYHVWPHQW�LQ�HTXLW\�VHFXULWLHV�RI�37�0DQGLUL�8WDPD�
)LQDQFH��$V�RI����6HSWHPEHU �����DQG����'HFHPEHU�
������ WKH�&RPSDQ\¶V�RZQHG� LQYHVWPHQW� WRWDOOLQJ� WR�
5S� ������� ZKLFK UHSUHVHQWLQJ� ���� VKDUHV� RI�
RZQHUVKLS�LQ�37�0DQGLUL�8WDPD�)LQDQFH�

3DGD� -DQXDUL� ������ 600� PHODNXNDQ� SHPEHOLDQ�
LQYHVWDVL� HIHN� HNXLWDV� DWDV� 37� 7DVWL� $QXJHUDK�
0DQGLUL� VHEHVDU� 5S� ������� 3DGD� WDQJJDO� ���
6HSWHPEHU �����GDQ����'HVHPEHU�������LQYHVWDVL�
HIHN� HNXLWDV� 3HUVHURDQ� DWDV� 37� 7DVWL� $QXJHUDK�
0DQGLUL�DGDODK�VHEHVDU�5S�������

,Q�-DQXDU\�������600�SXUFKDVHG�DQ� LQYHVWPHQW� LQ�
HTXLW\�VHFXULWLHV�RI�37�7DVWL�$QXJHUDK�0DQGLUL�ZLWK�
WRWDO�DPRXQW�RI�5S��������$V�RI����6HSWHPEHU �����
DQG����'HFHPEHU������� WKH�&RPSDQ\¶V� LQYHVWPHQW�
LQ�HTXLW\�VHFXULWLHV�RI�37�7DVWL�$QXJHUDK�0DQGLUL� LV�
DPRXQWLQJ�WR�5S�������

3HQJXNXUDQ� QLODL� ZDMDU� DWDV� LQYHVWDVL� ODLQ�ODLQ
GLWHQWXNDQ� GHQJDQ� WHNQLN� SHQLODLDQ� EHUGDVDUNDQ�
LQSXW�\DQJ�WLGDN�GDSDW�GLREVHUYDVL�

7KH� IDLU� YDOXH� PHDVXUHPHQWV� RI� RWKHU� LQYHVWPHQWV�
DUH� GHWHUPLQHG� RQ� WKH� YDOXDWLRQ� WHFKQLTXHV� XVLQJ�
XQREVHUYDEOH�LQSXWV�
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���6HSWHPEHU� 6HSWHPEHU ����
3DGD�DZDO 3DGD�DNKLU
WDKXQ�$W WDKXQ�
EHJLQQLQJ 3HQDPEDKDQ� 3HQJXUDQJDQ� 5HNODVLILNDVL� $W�HQG
RI�WKH�\HDU $GGLWLRQV 'LVSRVDOV 5HFODVVLILFDWLRQV RI�WKH�\HDU

+DUJD�SHUROHKDQ $FTXLVLWLRQ�FRVW

.HSHPLOLNDQ�ODQJVXQJ� 'LUHFWO\�RZQHG�
7DQDK ������� ����� � � ������� /DQG
%DQJXQDQ ������� ����� ����� ������ ������� %XLOGLQJV�
3HUDERWDQ�GDQ�SHUDODWDQ� )XUQLWXUH�DQG�RIILFH

NDQWRU ������� ����� ������� ���� ������� HTXLSPHQW
.HQGDUDDQ�EHUPRWRU ������ ������ �������� �� ������ 0RWRU�YHKLFOHV
3HUDODWDQ�GDQ�SHUNDNDV� 7RROV�DQG�ZRUNVKRS

EHQJNHO ������ ����� ����� � ������ HTXLSPHQW
.HQGDUDDQ�EHUPRWRU�\DQJ 0RWRU�YHKLFOHV�OHDVHG�

GLVHZDNDQ�PHODOXL� RXW�XQGHU�RSHUDWLQJ
VHZD�RSHUDVL ��������� ������� ������� ��������� ��������� OHDVH

$VHW�GDODP SHQ\HOHVDLDQ ������ ������ ���� �������� ������ &RQVWUXFWLRQ�LQ�SURJUHVV

��������� ������� �������� ��������� ���������

$VHW�KDN�JXQD� 5LJKW�RI�XVH�DVVHWV�
%DQJXQDQ ������ ����� � � ������ %XLOGLQJV

��������� ������� �������� ��������� ���������

$FFXPXODWHG
$NXPXODVL�SHQ\XVXWDQ GHSUHFLDWLRQ

.HSHPLOLNDQ�ODQJVXQJ� 'LUHFWO\�RZQHG�
%DQJXQDQ ��������� �������� � � ��������� %XLOGLQJV�
3HUDERWDQ�GDQ�SHUDODWDQ� )XUQLWXUH�DQG�RIILFH

NDQWRU ��������� ������� ����� � ��������� HTXLSPHQW
.HQGDUDDQ�EHUPRWRU �������� ������� ������ � �������� 0RWRU�YHKLFOHV
3HUDODWDQ�GDQ�SHUNDNDV� 7RROV�DQG�ZRUNVKRS

EHQJNHO �������� ������� ��� � �������� HTXLSPHQW
.HQGDUDDQ�EHUPRWRU�\DQJ 0RWRU�YHKLFOHV�OHDVHG�

GLVHZDNDQ�PHODOXL� RXW�XQGHU�RSHUDWLQJ
VHZD�RSHUDVL ��������� ��������� ����� ������� ��������� OHDVH

��������� ��������� ������ ������� ���������

$VHW�KDN�JXQD� 5LJKW�RI�XVH�DVVHWV�
%DQJXQDQ ������� ������� � � �������� %XLOGLQJV

��������� ��������� ������ ������� ���������

1LODL�EXNX�EHUVLK ��������� ��������� 1HW�ERRN�YDOXH
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���'HVHPEHU�'HFHPEHU ����
3HQ\HVXDLDQ
VHKXEXQJDQ

GHQJDQ�SHQHUDSDQ
36$.����

3DGD�DZDO $GMXVWPHQW�LQ� 3DGD�DNKLU
WDKXQ�$W UHODWLRQ�WR WDKXQ�
EHJLQQLQJ LPSOHPHQWDWLRQ 3HQDPEDKDQ� 3HQJXUDQJDQ� 5HNODVLILNDVL� $W�HQG
RI�WKH�\HDU 36$.��� $GGLWLRQV 'LVSRVDOV 5HFODVVLILFDWLRQV� RI�WKH�\HDU�

+DUJD�SHUROHKDQ $FTXLVLWLRQ�FRVW

.HSHPLOLNDQ�ODQJVXQJ� 'LUHFWO\�RZQHG�
7DQDK ������� � ������ � ����� ������� /DQG�
%DQJXQDQ ������� � ����� ������� ������ ������� %XLOGLQJV

)XUQLWXUH�
3HUDERWDQ�GDQ DQG�RIILFH
SHUDODWDQ�NDQWRU ������� � ����� ������� � ������� RIILFH HTXLSPHQW

.HQGDUDDQ�EHUPRWRU ������ � ������ �������� � ������ 0RWRU�YHKLFOHV
3HUDODWDQ�GDQ� 7RROV�DQG�
SHUNDNDV ZRUNVKRS
EHQJNHO ������ � ����� ������� � ������ HTXLSPHQW

0RWRU�YHKLFOHV
.HQGDUDDQ�EHUPRWRU OHDVHG�RXW�XQGHU
\DQJ�GLVHZDNDQ ��������� � ������� ������� ���������������������������� RSHUDWLQJ�OHDVH

&RQVWUXFWLRQ
$VHW�GDODP�SHQ\HOHVDLDQ ������ � ������ � �������� ������ LQ�SURJUHVV

��������� � ������� �������� ��������� ���������

$VHW�KDN�JXQD� 5LJKW�RI�XVH�DVVHWV�
%DQJXQDQ � ������ ����� � � ������ %XLOGLQJV

��������� ������ ������� �������� ��������� ���������

$FFXPXODWHG
$NXPXODVL�SHQ\XVXWDQ GHSUHFLDWLRQ

.HSHPLOLNDQ�ODQJVXQJ� 'LUHFWO\�RZQHG�
%DQJXQDQ ��������� � �������� ����� � ��������� %XLOGLQJV

)XUQLWXUH�
3HUDERWDQ�GDQ DQG�RIILFH
SHUDODWDQ�NDQWRU ��������� � �������� ����� � ��������� HTXLSPHQW

.HQGDUDDQ�EHUPRWRU �������� � ������� ����� � �������� 0RWRU�YHKLFOHV
3HUDODWDQ�GDQ� 7RROV�DQG�
SHUNDNDV ZRUNVKRS
EHQJNHO �������� � ������� ����� � �������� HTXLSPHQW

0RWRU�YHKLFOHV
OHDVHG�

.HQGDUDDQ�EHUPRWRU RXW�XQGHU
\DQJ�GLVHZDNDQ ��������� � ��������� ����� ������� ��������� RSHUDWLQJ�OHDVH

��������� � ��������� ������ ������� ���������

$VHW�KDN�JXQD� 5LJKW�RI�XVH�DVVHWV�
%DQJXQDQ � � ������� � � ������� %XLOGLQJV

��������� � ��������� ������ ������� ���������

1LODL�EXNX�EHUVLK ��������� ��������� 1HW�ERRN�YDOXH

.HQGDUDDQ� EHUPRWRU� EHNDV�� WHUPDVXN� \DQJ�
VHEHOXPQ\D�GLVHZDNDQ�PHODOXL�VHZD�RSHUDVL��VHJHUD�
GLWUDQVIHU� GDUL� DVHW� WHWDS� NH� SHUVHGLDDQ� VHEHOXP�
SHQMXDODQ��

8VHG� PRWRU� YHKLFOHV�� LQFOXGLQJ� WKRVH� WKDW� ZHUH�
SUHYLRXVO\� OHDVHG� RXW� XQGHU� RSHUDWLQJ� OHDVH�� DUH�
WUDQVIHUUHG�IURP�IL[HG�DVVHWV�WR�LQYHQWRU\�LPPHGLDWHO\�
SULRU�WR�WKH�VDOHV��
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$ORNDVL� EHEDQ� SHQ\XVXWDQ� NHSHPLOLNDQ� ODQJVXQJ�
GDQ�DVHW�KDN�JXQD�DGDODK�VHEDJDL�EHULNXW�

$OORFDWLRQ� RI� GLUHFWO\� RZQHG� DQG� ULJKW�RI�XVH� DVVHW�
GHSUHFLDWLRQ�H[SHQVHV�LV�DV�IROORZV�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

.HSHPLOLNDQ�ODQJVXQJ 'LUHFWO\�RZQHG

%HEDQ�SRNRN�SHQGDSDWDQ� ������� ������� &RVW�RI�UHYHQXH
%HEDQ�SHQMXDODQ��XPXP�GDQ� 6HOOLQJ��JHQHUDO�DQG
DGPLQLVWUDVL ������ ������ DGPLQLVWUDWLYH�H[SHQVHV

$VHW�KDN�JXQD 5LJKW�RI�XVH�DVVHW

%HEDQ�SHQMXDODQ��XPXP�GDQ� 6HOOLQJ��JHQHUDO�DQG
DGPLQLVWUDVL ����� ����� DGPLQLVWUDWLYH�H[SHQVHV

������� �������

7DQDK�*UXS� EHUXSD� VHUWLILNDW�+DN�*XQD�%DQJXQDQ�
�³+*%´�� GDQ� +DN� 3DNDL� \DQJ� GDSDW� GLSHUEDKDUXL�
GHQJDQ�PDVD�\DQJ�DNDQ�EHUDNKLU�EHUNLVDU�GDUL�����
VDPSDL� GHQJDQ� ������ VHGDQJNDQ� +*%� GDQ� +DN�
3DNDL�XQWXN�EHEHUDSD�ELGDQJ�WDQDK�\DQJ�GLSHUROHK�
GL� WDKXQ� ���� GDQ� ���� PDVLK� GDODP� SURVHV�
DGPLQLVWUDVL XQWXN� GLWHUELWNDQ�� 0DQDMHPHQ�
EHUNH\DNLQDQ�EDKZD�VHUWLILNDW�+*%�GDQ�+DN�3DNDL�
GDSDW�GLSHUSDQMDQJ�SDGD�DNKLU�PDVD�PDQIDDWQ\D��

7KH�*URXS¶V� ODQG� LV�KHOG�XQGHU� UHQHZDEOH�%XLOGLQJ�
5LJKWV� 7LWOHV� �³+*%´�� DQG� /DQG� 8VH� 5LJKWV� 7LWOHV�
�³+DN� 3DNDL´��� ZKLFK� H[SLUH� UDQJLQJ� IURP� ���� WR
������ZKHUHDV�+*%�DQG�+DN�3DNDL�UHODWHG�WR�VHYHUDO�
SORWV�RI� ODQGV�DFTXLUHG�LQ����� GDQ������DUH�VWLOO� LQ�
WKH� DGPLQLVWUDWLRQ� SURFHVV WR� EH� LVVXHG��
0DQDJHPHQW EHOLHYH�WKDW�+*%�DQG�+DN�3DNDL�FDQ�EH�
H[WHQGHG�DW�WKH�HQG�RI�WKH�XVHIXO�OLYHV�

$VHW� GDODP� SHQ\HOHVDLDQ� WHUGLUL� GDUL� SHPEDQJXQDQ�
UXDQJ� SDPHU� GDQ� EHQJNHO� GL� -DNDUWD�� 7DQJHUDQJ�
%HNDVL�� 3DOHPEDQJ GDQ� %DQJND� %HOLWXQJ�� 3DGD�
WDQJJDO ��� 6HSWHPEHU ������ SHUVHQWDVH�
SHQ\HOHVDLDQ� DVHW� GDODP� SHQ\HOHVDLDQ� EHUNLVDU�
���� � ���� ���� 'HVHPEHU� ������ ���� � ����� GDQ�
GLSHUNLUDNDQ�DNDQ�VHOHVDL�SDGD�WDKXQ������

&RQVWUXFWLRQ� LQ�SURJUHVV� UHSUHVHQWV�FRQVWUXFWLRQ�RI�
VKRZURRP� DQG� ZRUNVKRS� LQ� -DNDUWD�� 7DQJHUDQJ�
%HNDVL� 3DOHPEDQJ DQG� %DQJND� %HOLWXQJ�� $V� DW�
���6HSWHPEHU ������ WKH� SHUFHQWDJH� RI� FRPSOHWLRQ�
IRU�FRQVWUXFWLRQ�LQ�SURJUHVV�ZDV�DSSUR[LPDWHO\�IURP�
����� ��������'HFHPEHU���������� � �����DQG�LV�
HVWLPDWHG�WR�EH�FRPSOHWHG�LQ������

3HUKLWXQJDQ� NHXQWXQJDQ� SHQMXDODQ� DVHW� WHWDS�
DGDODK�VHEDJDL�EHULNXW�

7KH�FDOFXODWLRQ�RI�WKH�JDLQ�RQ�VDOH�RI�IL[HG�DVVHWV�
LV�DV�IROORZV�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

+DUJD�MXDO ������ ������ 3URFHHGV�
1LODL�EXNX�EHUVLK �������� �������� 1HW�ERRN�YDOXH

������� �����
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7LGDN� DGD� SHUEHGDDQ� \DQJ� VLJQLILNDQ� DQWDUD� QLODL�
ZDMDU�GDQ�QLODL�WHUFDWDW�DVHW�WHWDS�VHODLQ�WDQDK��1LODL�
ZDMDU�WDQDK�EHUGDVDUNDQ�KLUDUNL�QLODL�ZDMDU�7LQJNDW���
��WUDQVDNVL� SDVDU� \DQJ� GDSDW� GLREVHUYDVL��� SDGD�
WDQJJDO� ��� 6HSWHPEHU ����� DGDODK� VHEHVDU� 5S�
��������� ���� 'HVHPEHU� ������ ����������� 1LODL�
ZDMDU�DWDV�WDQDK�GDQ�EDQJXQDQ�WHUVHEXW�GLWHQWXNDQ�
EHUGDVDUNDQ�1LODL�-XDO�2EMHN�3DMDN�WHUNDLW�

7KHUH� LV� QR� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� WKH� IDLU�
YDOXH�DQG�FDUU\LQJ�DPRXQW�RI�IL[HG�DVVHWV�RWKHU�WKDQ�
ODQG�DQG�EXLOGLQJV��7KH� IDLU� YDOXHV�RI� WKH� ODQG�DQG�
EXLOGLQJV� EDVHG� RQ� IDLU� YDOXH� KLHUDUFK\� /HYHO� �
�³XQREVHUYDEOH� PDUNHW� GDWD´�� DV� DW�
���6HSWHPEHU ���� LV�5S���������� ����'HFHPEHU�
������5S�������������7KH�IDLU�YDOXH�RI�WKH�ODQG�DQG�
EXLOGLQJV� LV� GHWHUPLQHG� XVLQJ� WKH� UHVSHFWLYH� 6DOH�
9DOXH�RI�WKH�7D[�2EMHFW�

6HEDJLDQ� WDQDK� GDQ� EDQJXQDQ� GLJXQDNDQ� VHEDJDL�
MDPLQDQ� VHKXEXQJDQ� GHQJDQ� SLQMDPDQ� MDQJND�
SHQGHN�

&HUWDLQ�ODQG�DQG�EXLOGLQJV�DUH�XVHG�IRU�FROODWHUDO�IRU�
VKRUW�WHUP�ORDQV�

3DGD� WDQJJDO� ��� 6HSWHPEHU ������ NHQGDUDDQ�
EHUPRWRU� \DQJ� GLVHZDNDQ� XQWXN� VHZD� RSHUDVL�
GHQJDQ� QLODL� EXNX� EHUVLK� VHMXPODK�5S� ������� ����
'HVHPEHU� ������ 5S� �������� GLMDPLQNDQ� XQWXN�
SLQMDPDQ�MDQJND�SDQMDQJ�

$V�DW����6HSWHPEHU ������PRWRU�YHKLFOHV�OHDVHG�RXW�
XQGHU� RSHUDWLQJ� OHDVH� ZLWK� D� QHW� ERRN� YDOXH� RI�
5S�������� ����'HFHPEHU������ 5S����������KDYH�
EHHQ�XVHG�DV�FROODWHUDO�IRU�ORQJ�WHUP�ORDQV�

$VHW�WHWDS WHUWHQWX��NHFXDOL�WDQDK��WHODK�GLDVXUDQVLNDQ�
GHQJDQ�MXPODK�SHUWDQJJXQJDQ�DVXUDQVL�VHEHVDU�5S�
��������� SDGD� WDQJJDO� ��� 6HSWHPEHU ����� ����
'HVHPEHU� ������ 5S� ������������ \DQJ� PHQXUXW�
PDQDMHPHQ� FXNXS� XQWXN� PHQXWXS� NHPXQJNLQDQ�
NHUXJLDQ DWDV�DVHW�\DQJ�GLSHUWDQJJXQJNDQ�

&HUWDLQ�IL[HG�DVVHWV��H[FHSW�IRU�ODQG��ZHUH�LQVXUHG�IRU�
D� VXP� RI� 5S� ��������� DV� DW� ��� 6HSWHPEHU ����
���� 'HFHPEHU� ������ 5S� ������������ ZKLFK�
PDQDJHPHQW EHOLHYHV LV�VXIILFLHQW�WR�FRYHU�SRVVLEOH�
ORVVHV RQ�WKH�DVVHWV�LQVXUHG�

-XPODK� KDUJD� SHUROHKDQ� DVHW� WHWDS� \DQJ� WHODK�
GLVXVXWNDQ� SHQXK� GDQ�PDVLK� GLJXQDNDQ� DGDODK�5S�
������� ����'HVHPEHU�������5S����������

7KH�DFTXLVLWLRQ�FRVWV�RI�IL[HG�DVVHWV�ZKLFK�KDYH�EHHQ�
IXOO\�GHSUHFLDWHG�DQG�DUH�VWLOO�EHLQJ�XVHG�DPRXQWLQJ�
WR�5S�������� ����'HFHPEHU�������5S����������

��� 3523(57,�,19(67$6, ��� ,19(670(17�3523(57,(6

���6HSWHPEHU�6HSWHPEHU ����
3DGD�DZDO 3DGD�DNKLU
WDKXQ�$W WDKXQ�
EHJLQQLQJ 3HQDPEDKDQ� 5HNODVLILNDVL� $W�HQG
RI�WKH�\HDU $GGLWLRQV 5HFODVVLILFDWLRQ RI�WKH�\HDU

%LD\D�SHUROHKDQ $FTXLVLWLRQ�FRVW
7DQDK ������ � � ������ /DQG
%DQJXQDQ� ����� � � ����� %XLOGLQJV�

������ � � ������

$NXPXODVL�SHQ\XVXWDQ $FFXPXODWHG�GHSUHFLDWLRQ
%DQJXQDQ� ������� ���� � ������� %XLOGLQJV�

1LODL�EXNX�EHUVLK ������ ������ 1HW�ERRN�YDOXH
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� 3523(57,�,19(67$6,��ODQMXWDQ� ��� ,19(670(17�3523(57,(6��FRQWLQXHG�

���'HVHPEHU�'HFHPEHU ����
3DGD�DZDO 3DGD�DNKLU
WDKXQ�$W WDKXQ�
EHJLQQLQJ 3HQDPEDKDQ� 5HNODVLILNDVL� $W�HQG
RI�WKH�\HDU $GGLWLRQV 5HFODVVLILFDWLRQ RI�WKH�\HDU

%LD\D�SHUROHKDQ $FTXLVLWLRQ�FRVW
7DQDK ������ � ��� ������ /DQG
%DQJXQDQ� ����� � � ����� %XLOGLQJV�

������ � ��� ������

$NXPXODVL�SHQ\XVXWDQ $FFXPXODWHG�GHSUHFLDWLRQ
%DQJXQDQ� ������� ����� � ������� %XLOGLQJV�

1LODL�EXNX�EHUVLK ������ ������ 1HW�ERRN�YDOXH

3URSHUWL� LQYHVWDVL� GLDNXL� EHUGDVDUNDQ� ELD\D�
SHUROHKDQ�

,QYHVWPHQW� SURSHUWLHV� DUH� UHFRJQLVHG� EDVHG� RQ�
KLVWRULFDO�FRVW�

%HEDQ� SHQ\XVXWDQ� VHODPD� SHULRGH� EHUDNKLU� ���
6HSWHPEHU ����� VHMXPODK� 5S �� ���� 'HVHPEHU�
������ 5S� ����� WHODK� GLEHEDQNDQ� VHEDJDL� EHEDQ�
SHQMXDODQ��XPXP�GDQ�DGPLQLVWUDVL�

'HSUHFLDWLRQ� H[SHQVH� IRU� WKH� SHULRG� HQGHG� ���
6HSWHPEHU �����RI�5S��� ����'HFHPEHU�������5S�
����� ZDV� FKDUJHG� DV� VHOOLQJ�� JHQHUDO� DQG�
DGPLQLVWUDWLYH�H[SHQVHV�

1LODL� ZDMDU� SURSHUWL LQYHVWDVL� SDGD� WDQJJDO� ���
'HVHPEHU������GLGDVDUNDQ�SDGD EHEHUDSD�ODSRUDQ�
SHQLODLDQ� GDUL� SHQLODL� LQGHSHQGHQ� VHSDQMDQJ� WDKXQ�
���� VDPSDL� GHQJDQ� ���� DGDODK� VHEHVDU� 5S
�������� 3HQLODL�LQGHSHQGHQ�\DQJ�GLJXQDNDQ�DGDODK�
.-33�+HUPDQ�0HLUL]NL�	�5HNDQ��1LODL�ZDMDU�SURSHUWL�
LQYHVWDVL GLWHQWXNDQ EHUGDVDUNDQ� KLUDUNL� QLODL ZDMDU�
7LQJNDW����³GDWD�SDVDU�\DQJ�WLGDN�GDSDW�GLREVHUYDVL´��

)DLU�YDOXH�RI�LQYHVWPHQW�SURSHUW\�DV�DW����'HFHPEHU�
�����ZDV EDVHG�RQ�VHYHUDO�DSSUDLVDO�UHSRUWV�IURP�DQ�
LQGHSHQGHQW�DSSUDLVHU�GXULQJ����� XQWLO����� ZDV�5S�
��������� 7KH� LQGHSHQGHQW� DSSUDLVHUV� ZDV .-33�
+HUPDQ� 0HLUL]NL 	� 5HNDQ�� 7KH� IDLU� YDOXH� RI�
LQYHVWPHQW� SURSHUW\� ZDV� GHWHUPLQHG� EDVHG� RQ� IDLU�
YDOXH�KLHUDUFK\�/HYHO����³XQREVHUYDEOH�PDUNHW�GDWD´��
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� 3,1-$0$1�-$1*.$�3(1'(. ��� 6+257�7(50�/2$16

-XPODK�IDVLOLWDV�
)DFLOLW\�DPRXQW

-XPODK SLQMDPDQ�
/RDQ�DPRXQW

-DWXK�WHPSR�IDVLOLWDV�
0DWXULW\�GDWH�RI�WKH�IDFLOLW\

���
6HSWHPEHU�
6HSWHPEHU

����

���'HVHPEHU�
'HFHPEHU

����

���
6HSWHPEHU�
6HSWHPEHU

����

���'HVHPEHU�
'HFHPEHU

����

���6HSWHPEHU�
6HSWHPEHU

����

���'HVHPEHU�
'HFHPEHU

����

5HYROYLQJ

37�%DQN�3HUPDWD�7EN ������ ������ ������ ����� 6HSWHPEHU� 0DUHW�
���� 6HSWHPEHU ���� 0DUFK�����

08)*�%DQN��/WG���&DEDQJ�-DNDUWD� 6HSWHPEHU� 6HSWHPEHU�
-DNDUWD�%UDQFK ������� ������� ������ � 6HSWHPEHU����� 6HSWHPEHU�����

1RYHPEHU� 6HSWHPEHU�
37�%DQN�&HQWUDO�$VLD�7EN ������� ������� ������ ������ 1RYHPEHU ���� 6HSWHPEHU�����

37�%DQN�0L]XKR 'HVHPEHU� 'HVHPEHU�
,QGRQHVLD ������� ������� � � 'HFHPEHU����� 'HFHPEHU�����

6HSWHPEHU� $SULO�
37�%DQN�+6%&�,QGRQHVLD ������� ������� � � 6HSWHPEHU ���� $SULO�����

-XQL�
37�%DQN�'DQDPRQ ������� � ������� � -XQH ���� �

37�%DQN�0DQGLUL 0HL 0DUHW�
�3HUVHUR��7EN ���������� ��������� ������� ������� 0D\ ���� 0DUFK�����

��������� ��������� ������� �������

&HUXNDQ�2YHUGUDIWV

2NWREHU������ 2NWREHU����� �
37�%DQN�&HQWUDO�$VLD�7EN ����� ������ � � 2FWREHU����� 2FWREHU�����

37�%DQN�0DQGLUL� 0DUHW� 0DUHW�
�3HUVHUR��7EN ������ ������ � � 0DUFK����� 0DUFK�����

������ ������ � �

��������� ��������� ������� �������

)DVLOLWDV�IDVLOLWDV� SLQMDPDQ LQL� GDODP� PDWD� XDQJ�
5XSLDK�GDQ�GLSHUJXQDNDQ�XQWXN�PRGDO�NHUMD�NHJLDWDQ�
XVDKD�*UXS�

7KH� ORDQ� IDFLOLWLHV� DUH� LQ� 5XSLDK� DQG� XVHG� IRU� WKH�
*URXS¶V�ZRUNLQJ�FDSLWDO�

3DGD�WDQJJDO����6HSWHPEHU ������SLQMDPDQ�MDQJND�
SHQGHN� GL� DWDV� GLNHQDNDQ� EXQJD� EHUNLVDU� DQWDUD�
������� ����� SHU�WDKXQ�����'HVHPEHU�������������
� �������SHU�WDKXQ��

,Q����6HSWHPEHU ������ WKH�DERYH�VKRUW�WHUP� ORDQV�
ERUH�LQWHUHVW�DW�UDWHV�UDQJLQJ�IURP ������� ����� SHU�
DQQXP� ���� 'HFHPEHU ������ ������ � ������� SHU�
DQQXP��

3DGD�WDQJJDO����6HSWHPEHU ������SLQMDPDQ�MDQJND�
SHQGHN�\DQJ�GLSHUROHK�*UXS�GLMDPLQ�GHQJDQ�SLXWDQJ�
XVDKD�� GHSRVLWR \DQJ� GLEDWDVL� SHQJJXQDDQQ\D��
SHUVHGLDDQ�GDQ�DVHW�WHWDS�

$V� DW� ��� 6HSWHPEHU ������ WKH� VKRUW�WHUP� ORDQV�
REWDLQHG� E\� WKH� *URXS� ZHUH� VHFXUHG� E\� WUDGH�
UHFHLYDEOHV� UHVWULFWHG�WLPH GHSRVLWV��LQYHQWRULHV�DQG�
IL[HG�DVVHWV�

6HVXDL�GHQJDQ�SHUMDQMLDQ�SLQMDPDQ��*UXS�GLZDMLENDQ�
PHPHQXKL�SHUV\DUDWDQ WHUWHQWX�VHSHUWL�EDWDVDQ�UDVLR�
NHXDQJDQ� *UXS� WHODK�PHPHQXKL� SHUV\DUDWDQ� \DQJ�
GLZDMLENDQ�GDODP�SHUMDQMLDQ�SLQMDPDQ�WHUVHEXW�

$V� VSHFLILHG� E\� WKH� ORDQ�DJUHHPHQWV�� WKH�*URXS� LV�
UHTXLUHG� WR� FRPSO\� ZLWK� FHUWDLQ� FRYHQDQWV� VXFK� DV�
ILQDQFLDO� UDWLR� FRYHQDQWV� 7KH *URXS� KDV� FRPSOLHG�
ZLWK� WKH� FRYHQDQWV� DV� UHTXLUHG� LQ� WKH� ERUURZLQJ�
DJUHHPHQWV�
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� 87$1*�86$+$� ��� 75$'(�3$<$%/(6�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

3LKDN�NHWLJD ������ ������� 7KLUG�SDUWLHV
3LKDN�EHUHODVL ������� ������� 5HODWHG�SDUWLHV

������� �������

6HOXUXK� XWDQJ� XVDKD� DGDODK� GDODP� PDWD� XDQJ�
5XSLDK�� .DUHQD� VLIDWQ\D� \DQJ� MDQJND� SHQGHN�� QLODL�
ZDMDU� XWDQJ� XVDKD� GLSHUNLUDNDQ� PHQGHNDWL� QLODL�
WHUFDWDWQ\D�

$OO� WUDGH�SD\DEOHV�DUH�GHQRPLQDWHG�LQ�5XSLDK��'XH�
WR� LWV� VKRUW�WHUP� QDWXUH�� LWV� FDUU\LQJ� DPRXQW�
DSSUR[LPDWHV�WKHLU�IDLU�YDOXH�

7LGDN�DGD�MDPLQDQ�\DQJ�GLEHULNDQ�DWDV�XWDQJ�XVDKD�
*UXS�

7KHUH� LV� QR� FROODWHUDO� JLYHQ� RQ� WKH� *URXS� WUDGH�
SD\DEOHV�

��� 8$1*�08.$�.21680(1 ��� &86720(5�$'9$1&(6

8DQJ�PXND�NRQVXPHQ�PHUXSDNDQ�SHPED\DUDQ�\DQJ�
GLWHULPD� GDUL� SHODQJJDQ� SLKDN� NHWLJD� VHKXEXQJDQ�
GHQJDQ� SHQMXDODQ� DWDV� NHQGDUDDQ� EHUPRWRU� \DQJ�
EHOXP� GLVHUDKNDQ� NHSDGD� SHODQJJDQ� SDGD� ���
6HSWHPEHU �����

&XVWRPHU� DGYDQFHV� UHSUHVHQW� SD\PHQW� UHFHLYHG�
IURP� WKLUG� SDUW\� FXVWRPHUV� UHODWHG� WR� XQGHOLYHUHG�
VDOHV� RI� PRWRU� YHKLFOHV� WR� FXVWRPHU� DV� DW�
���6HSWHPEHU �����

��� 3(1'$3$7$1�7$1**8+$1 ��� 81($51('�,1&20(

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

3HQGDSDWDQ�MDVD�SHUEDLNDQ ������� ������� :RUNVKRS�VHUYLFH�UHYHQXH
3HQGDSDWDQ�MDVD�VHZD ����� ����� 5HQW�LQFRPH

������� �������

%DJLDQ�MDQJND�SHQGHN �������� �������� &XUUHQW�SRUWLRQ

%DJLDQ�MDQJND�SDQMDQJ ������ ������ 1RQ�FXUUHQW�SRUWLRQ
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� 87$1*�/$,1�/$,1 ��� 27+(5�3$<$%/(6

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

3LKDN�NHWLJD 7KLUG�SDUWLHV
3URJUDP�SHPDVDUDQ ������ ������ 0DUNHWLQJ�SURJUDP
/DLQ�ODLQ ������ ������ 2WKHUV

������ ������

3LKDN�EHUHODVL 5HODWHG�SDUWLHV
3HQHULPDDQ�LQVHQWLI ����� ������ ,QFHQWLYHV�UHFHLYHG
/DLQ�ODLQ ����� ����� 2WKHUV

������ ������

������� ������

��� $.58$/� '$1� /,$%,/,7$6� ,0%$/$1� .(5-$�
-$1*.$�3(1'(.

��� $&&58$/6� $1'� 6+257�7(50� (03/2<((�
%(1(),76�/,$%,/,7,(6

$NUXDO $FFUXDOV

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

,NODQ�GDQ�SURPRVL ������ ������ $GYHUWLVLQJ�DQG�SURPRWLRQ
-DVD�SURIHVLRQDO ����� ����� 3URIHVVLRQDO�IHHV
%LD\D�SHULMLQDQ ����� ����� 3HUPLW�IHH
%HEDQ�EXQJD ����� ����� ,QWHUHVW�H[SHQVHV
3HQ\LPSDQDQ�GDQ�GLVWULEXVL ����� ����� 6WRUDJH�DQG�GLVWULEXWLRQ
/DLQ�ODLQ� ������ ������ 2WKHUV

������� ������

/LDELOLWDV�LPEDODQ�NHUMD�MDQJND�SHQGHN 6KRUW�WHUP�HPSOR\HH�EHQHILWV�OLDELOLWLHV

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

%RQXV��LQVHQWLI�GDQ�JDML ������ ������ %RQXVHV��LQFHQWLYHV�DQG�VDODULHV
%DJLDQ�MDQJND�SHQGHN�DWDV�OLDELOLWDV &XUUHQW�SRUWLRQ�RI�ORQJ�WHUP
LPEDODQ�NHUMD�MDQJND�SDQMDQJ ������ ������ HPSOR\HH�EHQHILWV�OLDELOLWLHV

������ ������
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� 3,1-$0$1�-$1*.$�3$1-$1* ��� /21*�7(50�/2$16�

-XPODK�IDVLOLWDV�
)DFLOLW\�DPRXQW

-XPODK SLQMDPDQ�
/RDQ�DPRXQW

3HULRGH�SLQMDPDQ�
/RDQ�WHUP

���6HSWHPEHU�
6HSWHPEHU

����

���'HVHPEHU�
'HFHPEHU

����

���6HSWHPEHU�
6HSWHPEHU

����

���'HVHPEHU�
'HFHPEHU

����

���6HSWHPEHU�
6HSWHPEHU

����

���'HVHPEHU�
'HFHPEHU

����

1RQ�UHYROYLQJ

1RYHPEHU ����� -XQL������
-XOL ����� $SULO������

37�%DQN�0DQGLUL 1RYHPEHU ����� -XQH������
�3HUVHUR��7EN ������� ������� ������� ������� -XO\ ���� $SULO�����

2NWREHU������
0DUHW������

37�%DQN�.(% 2FWREHU������
+DQD�,QGRQHVLD ������� ������� � ����� � 0DUFK�����

6HSWHPEHU������ 0HL������
6HSWHPEHU������ 0DUHW������

6HSWHPEHU������ 0D\������
37�%DQN�0L]XKR�,QGRQHVLD ������� ������� ������ ������ 6HSWHPEHU����� 0DUFK�����

6HSWHPEHU������
6HSWHPEHU������
6HSWHPEHU������

37�%DQN�&HQWUDO�$VLD�7EN ������� ������� � ������ � 6HSWHPEHU�����

1RYHPEHU������ -XOL������
$JXVWXV������ 'HVHPEHU������

1RYHPEHU ����� -XO\������
37�%DQN�&,0%�1LDJD�7EN ������� ������� ������� ������� $XJXVW ���� 'HFHPEHU�����

0DUHW ����� 6HSWHPEHU������
-XO\������ 6HSWHPEHU������

0DUFK ����� 6HSWHPEHU������
37�%DQN�'DQDPRQ�,QGRQHVLD�7EN ������� ������� ������� ������ -XO\ ���� 6HSWHPEHU�����

��������� ��������� ������� �������

5HYROYLQJ

6HSWHPEHU������ 6HSWHPEHU������
'HVHPEHU ����� 0DUHW������
6HSWHPEHU������ 6HSWHPEHU������

37�0DQGLUL�7XQDV�)LQDQFH ������� ������� ������ ������ 'HFHPEHU ���� 0DUFK�����

'HVHPEHU������ $SULO������
'HVHPEHU������ 'HVHPEHU������

37�%DQN�1HJDUD�,QGRQHVLD 'HFHPEHU������ $SULO������
�3HUVHUR��7EN ������� ������� ����� ����� 'HFHPEHU������ 'HFHPEHU�����

������� ������� ������ ������

��������� ��������� ������� �������

7HUGLUL�GDUL� &RQVLVWV�RI�

���6HSWHPEHU� ���'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

%DJLDQ�MDQJND�SHQGHN� ������� ������� &XUUHQW�SRUWLRQ
%DJLDQ�MDQJND�SDQMDQJ ������� ������� 1RQ�FXUUHQW�SRUWLRQ

������� �������
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� 3,1-$0$1�-$1*.$�3$1-$1*��ODQMXWDQ� ��� /21*�7(50�/2$16��FRQWLQXHG�

)DVLOLWDV�IDVLOLWDV� SLQMDPDQ� LQL� GDODP� PDWD� XDQJ�
5XSLDK� GDQ� GLSHUJXQDNDQ� XQWXN� EHODQMD� EDUDQJ�
PRGDO� *UXS� VHKXEXQJDQ� GHQJDQ� SHPEHOLDQ�
NHQGDUDDQ�EHUPRWRU�

7KH� ORDQ� IDFLOLWLHV� DUH� GHQRPLQDWHG� LQ�5XSLDK�DQG�
XVHG�IRU�WKH�*URXS¶V�FDSLWDO�H[SHQGLWXUHV�UHODWHG�WR�
WKH�SXUFKDVH�RI�PRWRU�YHKLFOHV�

3DGD�WDQJJDO����6HSWHPEHU ������SLQMDPDQ�MDQJND�
SDQMDQJ� GL� DWDV� GLNHQDNDQ� EXQJD� EHUNLVDU� DQWDUD�
����� � ������� SHU� WDKXQ� ���� 'HVHPEHU� ������
����� � ������ SHU�WDKXQ��

,Q� ���6HSWHPEHU ������ WKH� DERYH� ORQJ�WHUP� ORDQV�
ZHUH�VXEMHFW�WR� LQWHUHVW�UDWHV�UDQJLQJ�IURP������ �
������ SHU� DQQXP� ���� 'HFHPEHU� ������ ����� �
������ SHU�DQQXP��

3DGD�WDQJJDO����6HSWHPEHU ������SLQMDPDQ�MDQJND�
SDQMDQJ� \DQJ� GLSHUROHK�*UXS� GLMDPLQ� GHQJDQ� DVHW�
WHWDS�*UXS�

,Q ��� 6HSWHPEHU ������ WKH� ORQJ�WHUP� ORDQV��
REWDLQHG�E\�WKH�*URXS ZHUH�VHFXUHG�E\�WKH�*URXS¶V�
IL[HG�DVVHWV�

6HVXDL�GHQJDQ�SHUMDQMLDQ�SLQMDPDQ��*UXS�GLZDMLENDQ�
PHPHQXKL�SHUV\DUDWDQ�WHUWHQWX�VHSHUWL�EDWDVDQ�UDVLR�
NHXDQJDQ��*UXS� WHODK�PHPHQXKL� SHUV\DUDWDQ� \DQJ�
GLZDMLENDQ�GDODP�SHUMDQMLDQ�SLQMDPDQ�WHUVHEXW�

$V�VSHFLILHG E\� WKH� ORDQ�DJUHHPHQWV�� WKH�*URXS� LV�
UHTXLUHG� WR� FRPSO\�ZLWK� FHUWDLQ� FRYHQDQWV�VXFK�DV�
ILQDQFLDO� UDWLR� FRYHQDQWV�� 7KH�*URXS� KDV� FRPSOLHG�
ZLWK� WKH� FRYHQDQWV� DV� UHTXLUHG� LQ� WKH� ERUURZLQJ�
DJUHHPHQWV�

-XPODK�SHPED\DUDQ�SRNRN�SLQMDPDQ�\DQJ�GLODNXNDQ�
XQWXN� WDKXQ� \DQJ� EHUDNKLU� SDGD� WDQJJDO�
���6HSWHPEHU ���� GDQ����'HVHPEHU����� DGDODK�
PDVLQJ�PDVLQJ� VHEHVDU� 5S� ������� GDQ� 5S�
��������

7KH�DPRXQW�RI� UHSD\PHQWV�RI� ORDQ�SULQFLSDOV�PDGH�
IRU� WKH� \HDUV� HQGHG� ��� 6HSWHPEHU ����� DQG� ���
'HFHPEHU������ZHUH�5S�������� DQG�5S����������
UHVSHFWLYHO\�

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

��� /21*�7(50�(03/2<((�%(1(),76�/,$%,/,7,(6

0XWDVL� OLDELOLWDV� LPEDODQ� NHUMD� \DQJ� GLDNXL� SDGD�
ODSRUDQ� SRVLVL� NHXDQJDQ� NRQVROLGDVLDQ� DGDODK�
VHEDJDL�EHULNXW��

7KH�PRYHPHQW� LQ�HPSOR\HH�EHQHILWV� OLDELOLWLHV� LQ� WKH�
FRQVROLGDWHG� VWDWHPHQWV� RI� ILQDQFLDO� SRVLWLRQ� LV� DV�
IROORZV�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

6DOGR�DZDO ������� ������� %HJLQQLQJ�EDODQFH
'LEHEDQNDQ�SDGD�WDKXQ�EHUMDODQ ������� ������ ([SHQVH�FKDUJHG�GXULQJ�WKH�\HDU
,PEDODQ�\DQJ�GLED\DUNDQ ��� ������� %HQHILWV�SDLG
.HUXJLDQ DNWXDULDO $FWXDULDO�ORVV�
\DQJ�GLDNXL�SDGD�SHQGDSDWDQ UHFRJQLVHG�LQ�RWKHU�
NRPSUHKHQVLI�ODLQQ\D � ����� FRPSUHKHQVLYH�LQFRPH

6DOGR�DNKLU ������� ������� (QGLQJ�EDODQFH
'LNXUDQJL�� /HVV��
%DJLDQ�ODQFDU �������� �������� &XUUHQW�SRUWLRQ�

/LDELOLWDV�LPEDODQ�NHUMD /RQJ�WHUP�HPSOR\HH
MDQJND�SDQMDQJ ������� ������� EHQHILWV�OLDELOLWLHV
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

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

��� /21*�7(50�(03/2<((�%(1(),76�/,$%,/,7,(6�
�FRQWLQXHG�

-XPODK�\DQJ�GLDNXL�SDGD� ODSRUDQ�SRVLVL�NHXDQJDQ�
NRQVROLGDVLDQ�GLWHQWXNDQ�VHEDJDL�EHULNXW��

7KH� DPRXQWV� UHFRJQLVHG� LQ� WKH� FRQVROLGDWHG�
VWDWHPHQWV� RI� ILQDQFLDO� SRVLWLRQ� DUH� GHWHUPLQHG� DV�
IROORZV�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

1LODL�NLQL�OLDELOLWDV ������� ������� 3UHVHQW�YDOXH�RI�OLDELOLWLHV

-XPODK�\DQJ�GLDNXL�GDODP�ODSRUDQ�ODED�UXJL�DGDODK�
VHEDJDL�EHULNXW��

7KH�DPRXQWV�UHFRJQLVHG�LQ�WKH�SURILW�RU�ORVV�DFFRXQW�
DUH�DV�IROORZV�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

%LD\D�MDVD�NLQL ������� ����� &XUUHQW�VHUYLFH�FRVWV
%LD\D�MDVD�ODOX ��� ������� 3DVW�VHUYLFH�FRVW
%LD\D�EXQJD ������� ����� ,QWHUHVW�FRVWV
/DLQ�ODLQ � ���� 2WKHUV

������� �����

3HUJHUDNDQ� GDUL� QLODL� NLQL� NHZDMLEDQ� LPEDODQ� SDVWL�
DGDODK�VHEDJDL�EHULNXW�

7KH�PRYHPHQW�LQ�WKH�SUHVHQW�YDOXH�RI�GHILQHG�EHQHILW�
REOLJDWLRQ�LV�DV�IROORZV�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

3DGD�DZDO WDKXQ ������� ������� $W�WKH�EHJLQQLQJ�RI�WKH�\HDU
%LD\D�MDVD�NLQL ������� ������ &XUUHQW�VHUYLFH�FRVW
%LD\D�MDVD�ODOX ��� ������� 3DVW�VHUYLFH�FRVW
%LD\D�EXQJD ������� ������ ,QWHUHVW�FRVW
3HPED\DUDQ�VHODPD�WDKXQ�EHUMDODQ ��� ������� 3D\PHQW�GXULQJ�WKH�\HDU�
3HQJXNXUDQ�XODQJ� 5HPHDVXUHPHQWV�
� .HUXJLDQ DNWXDULDO $FWXDULDO�ORVV �

GDUL SHUXEDKDQ IURP�FKDQJH�LQ
DVXPVL�NHXDQJDQ � ������ ILQDQFLDO�DVVXPSWLRQV

� .HXQWXQJDQ�DNWXDULDO $FWXDULDO�JDLQ �
GDUL SHQ\HVXDLDQ IURP�FKDQJH�LQ
SHQJDODPDQ � ������� H[SHULHQFH�DGMXVWPHQW

/DLQ�ODLQ � ���� 2WKHUV

3DGD�DNKLU�WDKXQ ������� ������� $W�WKH�HQG�RI�WKH�\HDU

/LDELOLWDV� LPEDODQ� NHUMD� GLKLWXQJ� ROHK� DNWXDULV�
LQGHSHQGHQ��37�0LOOLPDQ� ,QGRQHVLD��GDODP� ODSRUDQ�
DNWXDULDQ\D����)HEUXDUL������

7KH�HPSOR\HH�EHQHILWV�OLDELOLWLHV�ZHUH�FDOFXODWHG�E\�
DQ�LQGHSHQGHQW�DFWXDU\��37�0LOOLPDQ�,QGRQHVLD��LQ�LWV�
UHSRUW����)HEUXDU\������
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

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

��� /21*�7(50�(03/2<((�%(1(),76�/,$%,/,7,(6�
�FRQWLQXHG�

/LDELOLWDV� LPEDODQ� NHUMD� GLWHQWXNDQ� GHQJDQ�
PHQJJXQDNDQ�PHWRGH�3URMHFWHG�8QLW�&UHGLW GHQJDQ�
DVXPVL�DNWXDULDO�XWDPD�VHEDJDL�EHULNXW�

7KH� HPSOR\HH� EHQHILWV� OLDELOLWLHV ZHUH GHWHUPLQHG�
XVLQJ� WKH� 3URMHFWHG� 8QLW� &UHGLW� PHWKRG� ZLWK� WKH�
SULQFLSDO�DFWXDULDO�DVVXPSWLRQV�DV�IROORZV�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

7LQJNDW�GLVNRQWR ����� ����� 'LVFRXQW�UDWH
.HQDLNDQ�JDML�GL�PDVD�GDWDQJ ����� ����� )XWXUH�VDODU\�LQFUHDVHV

0HODOXL� SURJUDP� LPEDODQ� SDVWL� \DQJ� GLPLOLNL�� *UXS�
WHUSHQJDUXK�ROHK�EHEHUDSD�ULVLNR�VHEDJDL�EHULNXW�

7KURXJK�LWV�GHILQHG�EHQHILW�SHQVLRQ�SODQV��WKH�*URXS�
LV�H[SRVHG�WR�D�QXPEHU�RI�ULVNV��ZKLFK�DUH�GHWDLOHG�
EHORZ�

D� 5LVLNR� VXNX� EXQJD�� .HZDMLEDQ� LPEDODQ� SDVWL�
\DQJ� GLKLWXQJ� EHUGDVDUNDQ� 36$.� ���
PHQJJXQDNDQ� WLQJNDW� GLVNRQWR LPEDO� KDVLO
REOLJDVL��-LND�LPEDO�KDVLO�REOLJDVL WHUVHEXW�WXUXQ��
PDND�NHZDMLEDQ� LPEDODQ�SDVWL�DNDQ�FHQGHUXQJ�
PHQJDODPL�NHQDLNDQ�

D� ,QWHUHVW�UDWH�ULVN��7KH�GHILQHG�EHQHILW�REOLJDWLRQ�
FDOFXODWHG�XQGHU�36$.����XVHV�D�GLVFRXQW�UDWH�
RQ� ERQG� \LHOGV�� ,I� ERQG� \LHOGV� IDOO�� WKH� GHILQHG�
EHQHILW�ZLOO�WHQG�WR�LQFUHDVH�

E� 5LVLNR� LQIODVL� DWDV� JDML�� .HQDLNDQ� DNWXDO� DWDV�
LQIODVL� GLEDQGLQJNDQ� GHQJDQ� WLQJNDW� NHQDLNDQ�
JDML� DNDQ� PHPEXDW� NHZDMLEDQ� LPEDODQ� SDVWL�
PHQMDGL�OHELK�WLQJJL�

E� 6DODU\�LQIODWLRQ�ULVN��+LJKHU�DFWXDO�LQFUHDVH�WKDQ�
H[SHFWHG� LQFUHDVH� LQ� VDODU\� ZLOO� LQFUHDVH� WKH�
GHILQHG�EHQHILW�REOLJDWLRQ�

6HQVLWLYLWDV�GDUL� NHZDMLEDQ� LPEDODQ�SDVWL� WHUKDGDS�
SHUXEDKDQ�DVXPVL�DNWXDULDO�XWDPD�DGDODK�VHEDJDL�
EHULNXW�

7KH� VHQVLWLYLW\� RI� WKH� GHILQHG� EHQHILW� REOLJDWLRQ� WR�
FKDQJHV�LQ�WKH�ZHLJKWHG�SULQFLSDO�DVVXPSWLRQV�LV�DV�
IROORZV�

'DPSDN�NHSDGD�QLODL�NLQL�NHZDMLEDQ�LPEDODQ�SDVWL�
,PSDFW�RI�SUHVHQW�YDOXH�GHILQHG�EHQHILW�REOLJDWLRQ

3HUXEDKDQ�DVXPVL� .HQDLNDQ�DVXPVL� 3HQXUXQDQ�DVXPVL�
&KDQJH�LQ�DVVXPSWLRQ ,QFUHDVH�LQ�DVVXPSWLRQ 'HFUHDVH�LQ�DVVXPSWLRQ

7LQJNDW�GLVNRQWR �� 3HQXUXQDQ�VHEHVDU� .HQDLNDQ�VHEHVDU� 'LVFRXQW�UDWH
'HFUHDVH�E\������� ,QFUHDVH�E\�������

7LQJNDW�NHQDLNDQ�JDML �� .HQDLNDQ�VHEHVDU� 3HQXUXQDQ�VHEHVDU� 6DODU\�LQFUHDVH�UDWH
,QFUHDVH�E\������� 'HFUHDVH�E\�������

$QDOLVD� VHQVLWLYLWDV� GLGDVDUNDQ� SDGD� SHUXEDKDQ�
DWDV� VDWX� DVXPVL� DNWXDULDO� GLPDQD� DVXPVL� ODLQQ\D�
GLDQJJDS�NRQVWDQ��'DODP�SUDNWHNQ\D��KDO�LQL�MDUDQJ�
WHUMDGL� GDQ� SHUXEDKDQ� EHEHUDSD� DVXPVL� PXQJNLQ�
VDOLQJ� EHUNRUHODVL�� 'DODP� SHUKLWXQJDQ� VHQVLWLYLWDV�
NHZDMLEDQ� LPEDODQ� SDVWL� DWDV� DVXPVL� DNWXDULDO�
XWDPD�� PHWRGH� \DQJ� VDPD� �SHUKLWXQJDQ� QLODL� NLQL�
NHZDMLEDQ� LPEDODQ� SDVWL� GHQJDQ� PHQJJXQDNDQ�
PHWRGH�SURMHFWHG�XQLW�FUHGLW GL�DNKLU�SHULRGH�� WHODK�
GLWHUDSNDQ� VHSHUWL� GDODP� SHUKLWXQJDQ� NHZDMLEDQ�
SHQVLXQ�\DQJ�GLDNXL�GDODP�ODSRUDQ�SRVLVL�NHXDQJDQ�

7KH�VHQVLWLYLW\�DQDO\VLV�DUH�EDVHG�RQ�D�FKDQJH�LQ�DQ�
DVVXPSWLRQ� ZKLOH� KROGLQJ� DOO� RWKHU� DVVXPSWLRQV�
FRQVWDQW�� ,Q� SUDFWLFH�� WKLV� LV� XQOLNHO\� WR� RFFXU�� DQG�
FKDQJHV� LQ� VRPH� RI� WKH� DVVXPSWLRQV� PD\� EH�
FRUUHODWHG�� :KHQ� FDOFXODWLQJ� WKH� VHQVLWLYLW\� RI� WKH�
GHILQHG� EHQHILW� REOLJDWLRQ� WR� VLJQLILFDQW� DFWXDULDO�
DVVXPSWLRQV��WKH�VDPH�PHWKRG��SUHVHQW�YDOXH�RI�WKH�
GHILQHG� EHQHILW� REOLJDWLRQ� FDOFXODWHG� ZLWK� WKH�
SURMHFWHG� XQLW� FUHGLW� PHWKRG� DW� WKH� HQG� RI� WKH�
UHSRUWLQJ� SHULRG�� KDV� EHHQ� DSSOLHG� DV� ZKHQ�
FDOFXODWLQJ�WKH�SHQVLRQ�OLDELOLW\�UHFRJQLVHG�ZLWKLQ�WKH�
VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�

'XUDVL� UDWD�UDWD� WHUWLPEDQJ�GDUL�NHZDMLEDQ� LPEDODQ�
SDVWL�DGDODK����� WDKXQ�

7KH�ZHLJKWHG�DYHUDJH�GXUDWLRQ�RI�WKH�GHILQHG�EHQHILW�
REOLJDWLRQ�LV����� \HDUV�
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

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

��� /21*�7(50�(03/2<((�%(1(),76�/,$%,/,7,(6�
�FRQWLQXHG�

$QDOLVD� MDWXK� WHPSR�\DQJ�GLKDUDSNDQ�GDUL� OLDELOLWDV�
LPEDODQ� SHQVLXQ� \DQJ� WLGDN� GLGLVNRQWRNDQ� DGDODK�
VHEDJDL�EHULNXW�

([SHFWHG�PDWXULW\�DQDO\VLV�RI�XQGLVFRXQWHG�SHQVLRQ�
EHQHILW�REOLJDWLRQV�DUH�DV�IROORZ�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

.XUDQJ�GDUL�VDWX�WDKXQ ������ ������ /HVV�WKDQ�D�\HDU
$QWDUD�VDWX�GDQ�OLPD�WDKXQ ������ ������ %HWZHHQ�RQH�DQG�ILYH�\HDUV
$QWDUD�OLPD�GDQ�VHSXOXK�WDKXQ ������� ������� %HWZHHQ�ILYH�DQG�WHQ�\HDUV
/HELK�GDUL�VHSXOXK�WDKXQ ������� ������� %H\RQG�WHQ�\HDUV

7RWDO ������� ������� 7RWDO

��� 02'$/�6$+$0 ��� 6+$5(�&$3,7$/

.RPSRVLVL� SHPHJDQJ� VDKDP� 3HUVHURDQ� SDGD�
WDQJJDO����6HSWHPEHU �����GDQ����'HVHPEHU�����
DGDODK�VHEDJDL�EHULNXW��

7KH�FRPSRVLWLRQ�RI�WKH�&RPSDQ\¶V�VKDUHKROGHUV�DV�DW�
���6HSWHPEHU �����DQG����'HFHPEHU����� ZDV�DV�
IROORZV�

-XPODK�VDKDP�
GLWHPSDWNDQ�
GDQ�GLVHWRU�
SHQXK�

1XPEHU�RI�
VKDUHV�LVVXHG�

DQG

3HUVHQWDVH�
NHSHPLOLNDQ�
3HUFHQWDJH

RI�
RZQHUVKLS -XPODK�

IXOO\�SDLG����� ������������ $PRXQW

-DUGLQH�&\FOH�	�&DUULDJH�/WG ������������� ����� ������ -DUGLQH�&\FOH�	�&DUULDJH�/WG
37�7XQDV�$QGDODQ�3UDWDPD ������������� ����� ������ 37�7XQDV�$QGDODQ�3UDWDPD
0DV\DUDNDW ����������� ���� ������ 3XEOLF

������������� ������ �������

��� 7$0%$+$1�02'$/ ',6(725 ��� $'',7,21$/�3$,'�,1�&$3,7$/

5LQFLDQ�DNXQ� LQL� SDGD� WDQJJDO� �� 6HSWHPEHU �����
GDQ����'HVHPEHU������DGDODK�VHEDJDL�EHULNXW�

7KH�DFFRXQW�GHWDLOV�DV�DW����6HSWHPEHU �����DQG����
'HFHPEHU����� DUH�DV�IROORZV�

���6HSWHPEHU� �� 'HVHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

$NXQ�LQL�PHUXSDNDQ�DJLR�VDKDP 7KH�DPRXQW�UHSUHVHQW�VKDUH�
DWDV�VHWRUDQ�PRGDO�\DQJ�EHUDVDO SUHPLXP�DULVLQJ�IURP�DQ�
GDUL�VHOLVLK�\DQJ�GLWHULPD�DWDV� H[FHVV�RI�SD\PHQWV�IRU
QLODL�QRPLQDO VDKDP ����� ����� VKDUH�FDSLWDO�RYHU�SDU�YDOXH

'LIIHUHQFH�EHWZHHQ�DPRXQWV
6HOLVLK�DQWDUD�QLODL�\DQJ�GLDNXL� LQLWLDOO\�UHFRJQLVHG�IRU�WKH�WD[
VHEDJDL�DVHW�GDQ�OLDELOLWDV� DPQHVW\�DVVHWV�DQG�WKH
SHQJDPSXQDQ�SDMDN ������ ������ UHODWHG�WD[ DPQHVW\�OLDELOLWLHV

������ ������
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��� 3(1**81$$1�/$%$ ��� 352),7�',675,%87,216

D� 6DOGR�ODED�\DQJ�GLFDGDQJNDQ D� $SSURSULDWHG�UHWDLQHG�HDUQLQJV

&DGDQJDQ�ZDMLE� WHODK� GLEHQWXN� VHVXDL� GHQJDQ�
8QGDQJ�8QGDQJ� 3HUVHURDQ� 7HUEDWDV� 1R��
��������� \DQJ� PHQJKDUXVNDQ� SHUVHURDQ� GL�
,QGRQHVLD�XQWXN�PHPEXDW�SHQ\LVLKDQ�FDGDQJDQ�
ZDMLE�XQWXN�GLWHQWXNDQ�SHQJJXQDDQQ\D�VHEHVDU�
VHNXUDQJ�NXUDQJQ\D� ���� GDUL� MXPODK� PRGDO�
SHUVHURDQ�\DQJ�GLWHPSDWNDQ�GDQ�GLVHWRU�SHQXK��
8QGDQJ�8QGDQJ�WHUVHEXW�WLGDN�PHQJDWXU�MDQJND�
ZDNWX�XQWXN�PHQFDSDL�FDGDQJDQ�ZDMLE�PLQLPXP�
WHUVHEXW��

$� JHQHUDO� UHVHUYH� KDV� EHHQ� HVWDEOLVKHG� LQ�
DFFRUGDQFH� ZLWK� WKH� ,QGRQHVLDQ� /LPLWHG�
&RPSDQ\� /DZ� 1R�� �������� ZKLFK� UHTXLUHV�
,QGRQHVLDQ� FRPSDQLHV� WR� VHW� XS� D� JHQHUDO�
UHVHUYH� DPRXQWLQJ� WR� DW� OHDVW� ���� RI� WKH�
&RPSDQ\¶V� LVVXHG� DQG� SDLG�XS� VKDUH� FDSLWDO��
7KHUH� LV�QR�VHW�SHULRG�RI� WLPH�RYHU�ZKLFK� WKLV�
DPRXQW�VKRXOG�EH�DFFXPXODWHG��

5DSDW�8PXP�3HPHJDQJ�6DKDP�WDQJJDO����-XQL�
�����PHQ\HWXMXL�SHQ\LVLKDQ�VDOGR�ODED�WDKXQDQ�
VHMXPODK�5S ����GDUL� ODED�WDKXQ������VHEDJDL�
FDGDQJDQ� ZDMLE�� 6DOGR� FDGDQJDQ� ZDMLE� SDGD�
WDQJJDO����6HSWHPEHU������GDQ����'HVHPEHU�
���� DGDODK�VHEHVDU�5S��������

7KH�*HQHUDO�6KDUHKROGHUV�0HHWLQJ�RQ����-XQH�
�����DSSURYHG� WKH� DOORFDWLRQ� RI�5S����� IURP�
����� QHW� SURILW� WR� WKH� JHQHUDO� UHVHUYH�� 7KH�
EDODQFH� RI� WKH� JHQHUDO� UHVHUYH� DV� DW� ���
6HSWHPEHU������DQG����'HFHPEHU������ZDV�
5S��������

E� 'LYLGHQ�SHU�OHPEDU�VDKDP E� 'LYLGHQG�SHU�VKDUH

'HNODUDVL�GLYLGHQ�NDV�VHODPD�WDKXQ�SHULRGH����
6HSWHPEHU �����GDQ����'HVHPEHU������DGDODK�
VHEDJDL�EHULNXW�

'HFODUDWLRQV� RI� FDVK� GLYLGHQG� GXULQJ� ���
6HSWHPEHU �����DQG����'HFHPEHU������ZHUH�
DV�IROORZV�

'LYLGHQ�SHU�VDKDP�
'LYLGHQG�SHU�VKDUH

7DQJJDO�GHNODUDVL� �5XSLDK�SHQXK� ���6HSWHPEHU� ���'HVHPEHU�
'HFODUDWLRQ�GDWH IXOO�5XSLDK� 6HSWHPEHU ���� 'HFHPEHU�����

'LYLGHQ�ILQDO�� ���� �� -XQL�-XQH����� � ������ � )LQDO�GLYLGHQG�± ����

'LYLGHQ�ILQDO�� ���� �� -XQL�-XQH����� �� � ������� )LQDO�GLYLGHQG�± ����

��� 3(1'$3$7$1�%(56,+� ��� 1(7�5(9(18(

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

.HQGDUDDQ�EHUPRWRU ��������� ��������� 0RWRU�YHKLFOHV
6XNX�FDGDQJ��SHUOHQJNDSDQ 6SDUH�SDUWV��PRWRU�YHKLFOHV�
NHQGDUDDQ�EHUPRWRU�GDQ� DFFHVVRULHV DQG�ZRUNVKRS
MDVD�SHUEDLNDQ ������� ������� VHUYLFHV
6HZD�RSHUDVL ������� ������� 2SHUDWLQJ�OHDVH
3HQMXDODQ�NHQGDUDDQ�EHUPRWRU� 6DOHV�RI�H[�UHQWDO
EHNDV�VHZD ������� ������� PRWRU�YHKLFOHV
-DVD�SHQJHPXGL� ������ ������� 'ULYHU�VHUYLFHV
/DLQ�ODLQ ����� ����� 2WKHUV

��������� ���������
'LNXUDQJL� /HVV�
3RWRQJDQ�SHQMXDODQ ��������� ��������� 6DOHV�GLVFRXQWV

��������� ���������
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/DPSLUDQ�� ���� � 6FKHGXOH

��� 3(1'$3$7$1�%(56,+��ODQMXWDQ� ��� 1(7�5(9(18(��FRQWLQXHG�

3HQGDSDWDQ� SDGD� SHULRGH� \DQJ� EHUDNKLU� ���
6HSWHPEHU ������VHEHVDU�5S���������� GLDNXL�SDGD�
WLWLN�ZDNWX� WHUWHQWX�GDQ�VHEHVDU�5S� ������� GLDNXL�
VHSDQMDQJ�ZDNWX�

5HYHQXHV�IRU�WKH�SHULRG HQGHG����6HSWHPEHU ������
DPRXQWLQJ�WR�5S���������� ZDV�UHFRJQLVHG�DW�SRLQW�
LQ�WLPH�DQG�DPRXQWLQJ�WR�5S�������� ZDV�UHFRJQLVHG�
RYHU�WKH�WLPH�

7LGDN�DGD�SHQGDSDWDQ�GDUL�SHODQJJDQ�LQGLYLGX�\DQJ�
PHOHELKL�����GDUL�MXPODK�SHQGDSDWDQ�EHUVLK��

1R� UHYHQXH� HDUQHG� IURP� LQGLYLGXDO� FXVWRPHU�
H[FHHGHG�����RI�WKH�WRWDO�QHW�UHYHQXH�

��� %(%$1�32.2.�3(1'$3$7$1� ��� &267�2)�5(9(18(

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

'HDOHU RWRPRWLI $XWRPRWLYH�GHDOHUVKLSV
3HUVHGLDDQ�DZDO ������� ��������� %HJLQQLQJ�EDODQFH�RI�LQYHQWRU\
3HPEHOLDQ ��������� ��������� 3XUFKDVHV

3HUVHGLDDQ�WHUVHGLD�XQWXN�GLMXDO ��������� ��������� ,QYHQWRU\�DYDLODEOH�IRU�VDOH�
3HUVHGLDDQ�DNKLU ��������� ��������� (QGLQJ�EDODQFH�RI�LQYHQWRU\

%HEDQ�SRNRN�NHQGDUDDQ�EHUPRWRU &RVW�RI�PRWRU�YHKLFOHV�DQG�
GDQ�VXNX�FDGDQJ�\DQJ�GLMXDO ��������� ��������� VSDUH�SDUWV�VROG

%HEDQ�MDVD�SHUEDLNDQ ������ ������ :RUNVKRS�VHUYLFHV�H[SHQVHV
3HQ\LVLKDQ��SHPEDOLNDQ 1HW�SURYLVLRQ�
EHUVLK�SHQ\LVLKDQ��DWDV �UHYHUVDO�RI�SURYLVLRQ� IRU
SHQXUXQDQ�QLODL�SHUVHGLDDQ ��� ������� LPSDLUPHQW�RI�LQYHQWRULHV

��������� ���������

-DVD�VHZD 5HQWDO�VHUYLFHV
3HQ\XVXWDQ�DVHW�WHWDS ������� ������� 'HSUHFLDWLRQ�RI�IL[HG�DVVHWV
.HQGDUDDQ�EHUPRWRU�EHNDV VHZD ������� ������� ([�UHQWDO PRWRU�YHKLFOH
%HEDQ�SHQJHPXGL� ������ ������� 'ULYHU�H[SHQVHV�
3DMDN�GDQ�SHULMLQDQ ������ ������ 7D[�DQG�SHUPLWV
$VXUDQVL ������ ������ ,QVXUDQFHV
3HUEDLNDQ�GDQ�SHPHOLKDUDDQ ������ ������ 5HSDLU�DQG�PDLQWHQDQFHV
/DLQ�ODLQ ����� ����� 2WKHUV�

������� �������

��������� ���������

3HPEHOLDQ� GDUL� SLKDN� EHUHODVL� PHOHELKL� ���� GDUL�
SHPEHOLDQ�

3XUFKDVHV�PDGH�IURP�UHODWHG�SDUWLHV�H[FHHGHG�����
RI�SXUFKDVHV�
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� %(%$1 3(1-8$/$1�� 8080� '$1�
$'0,1,675$6,

��� 6(//,1*�� *(1(5$/�� $1'� $'0,1,675$7,9(�
(;3(16(6

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

5LQFLDQ�EHUGDVDUNDQ�VLIDW� 'HWDLOV�E\�QDWXUH�
*DML�GDQ�WXQMDQJDQ ������� ������� 6DODULHV�DQG�DOORZDQFHV
3HQ\XVXWDQ ������ ������ 'HSUHFLDWLRQ�
3HPDVDUDQ�GDQ�GLVWULEXVL ������ ������ 0DUNHWLQJ�DQG�GLVWULEXWLRQ�
%HEDQ�NDQWRU ������ ������ 2IILFH�H[SHQVHV
.HDPDQDQ ����� ������ 6HFXULWLHV
3HUEDLNDQ�GDQ�SHPHOLKDUDDQ ������ ������ 5HSDLU�DQG�PDLQWHQDQFH
3DMDN�GDQ�SHULMLQDQ ������ ����� 7D[�DQG�SHUPLWV
8WLOLWDV ����� ������ 8WLOLWLHV
7HOHNRPXQLNDVL� ����� ����� 7HOHFRPPXQLFDWLRQV
-DVD�SURIHVVLRQDO ����� ����� 3URIHVVLRQDO�IHHV
$ODW�WXOLV�GDQ�SHUFHWDNDQ ����� ����� 6WDWLRQHU\�DQG�SULQWLQJ
,NODQ�GDQ�SURPRVL ����� ����� $GYHUWLVLQJ�DQG�SURPRWLRQ
/DLQ�ODLQ ������ ������ 2WKHUV

������� �������

��� %,$<$�.(8$1*$1� ��� ),1$1&(�&2676

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

%HEDQ�EXQJD ������ ������ ,QWHUHVW�H[SHQVH

��� 3(1*+$6,/$1�/$,11<$�± %(56,+ ��� 27+(5�,1&20(�± 1(7

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

,QVHQWLI�DVXUDQVL�GDQ�SHPELD\DDQ ������ ������ ,QVXUDQFH�DQG�OHDVLQJ�LQFHQWLYHV
.HXQWXQJDQ�SHQMXDODQ�DVVHW�NHXDQJDQ � ������ *DLQ�RQ�VDOH�RI�ILQDQFLDO�DVVHWV
6XEVLGL�GDQ�ERQXV ����� ������ 6XEVLG\�DQG�ERQXV
.HXQWXQJDQ�SHQMXDODQ�DVHW�WHWDS ����� ��� *DLQ�RQ�VDOH�RI�IL[HG�DVVHWV
3HQJKDVLODQ�VHZD ����� ����� 5HQWDO�LQFRPH
/DLQ�ODLQ�� EHUVLK ������ ������ 2WKHUV�� QHW

������ �������

��� /$%$�3(5�6$+$0� ��� ($51,1*6�3(5�6+$5(�

/DED� SHU� VDKDP� GLKLWXQJ� GHQJDQ� PHPEDJL� ODED�
\DQJ� GLDWULEXVLNDQ� NHSDGD� SHPLOLN� HQWLWDV� LQGXN�
GHQJDQ� MXPODK� UDWD�UDWD� WHUWLPEDQJ� VDKDP� ELDVD�
\DQJ�EHUHGDU�VHODPD�VHWDKXQ��

(DUQLQJV�SHU�VKDUH�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�SURILW�
DWWULEXWDEOH� WR� WKH� RZQHUV� RI� WKH� SDUHQW� E\� WKH�
ZHLJKWHG�DYHUDJH� QXPEHU� RI� FRPPRQ� VKDUHV�
RXWVWDQGLQJ�GXULQJ�WKH�\HDU�
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XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� /$%$�3(5�6$+$0 �ODQMXWDQ� ��� ($51,1*6�3(5�6+$5( �FRQWLQXHG�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

/DED�\DQJ�GLDWULEXVLNDQ�NHSDGD� 3URILW�DWWULEXWDEOH�WR�WKH�RZQHUV
SHPLOLN�HQWLWDV�LQGXN� ������� ������� RI�WKH�SDUHQW

-XPODK�VDKDP�\DQJ�EHUHGDU 1XPEHU�RI�VKDUHV�RXWVWDQGLQJ
�MXPODK�VDKDP�VHOXUXKQ\D�� ������������� ������������� �IXOO�QXPEHU�RI�VKDUHV�

/DED�SHU�VDKDP�� GDVDU (DUQLQJV�SHU�VKDUH�� EDVLF�
GDQ�GLOXVLDQ��5XSLDK�SHQXK� �� �� DQG GLOXWHG��IXOO�5XSLDK��

3DGD�WDQJJDO����6HSWHPEHU �����GDQ����'HVHPEHU�
������ WLGDN� DGD� HIHN� \DQJ� EHUSRWHQVL� PHQMDGL�
VDKDP� ELDVD� 2OHK� NDUHQD� LWX�� ODED� SHU� VDKDP�
GLOXVLDQ�VDPD�GHQJDQ�ODED�SHU�VDKDP�ELDVD�

$V�DW����6HSWHPEHU �����DQG����'HFHPEHU�������
WKHUH�ZHUH�QR�H[LVWLQJ�LQVWUXPHQWV�WKDW�FRXOG�UHVXOW�
LQ� WKH� LVVXH� RI� IXUWKHU� RUGLQDU\� VKDUHV� 7KHUHIRUH��
GLOXWHG� HDUQLQJV� SHU� VKDUH� DUH� HTXLYDOHQW� WR� EDVLF�
HDUQLQJV�SHU�VKDUH�

��� ,1)250$6,�0(1*(1$,�3,+$.�%(5(/$6,� ��� 5(/$7('�3$57<�,1)250$7,21

'DODP� NHJLDWDQ� XVDKDQ\D�� *UXS� PHQJDGDNDQ�
WUDQVDNVL� GHQJDQ� SLKDN�SLKDN� EHUHODVL�� VHEDJDL�
EHULNXW�

,Q�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV��WKH�*URXS�HQJDJHV�
LQ�WUDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV��DV�IROORZV�

D� 6LIDW�KXEXQJDQ�GDQ�WUDQVDNVL D� 1DWXUH�RI�UHODWLRQVKLSV�DQG�WUDQVDFWLRQV

3LKDN�EHUHODVL�5HODWHG�SDUWLHV 6LIDW�WUDQVDNVL�1DWXUH�RI�WUDQVDFWLRQV

3HPHJDQJ�VDKDP�6KDUHKROGHUV
�OLKDW�&DWDWDQ����UHIHU�WR�1RWH����

37�7XQDV�$QGDODQ�3UDWDPD 3HPEHULDQ�SLQMDPDQ�MDQJND�SHQGHN�3URYLGLQJ�VKRUW�WHUP�ORDQ

(QWLWDV�DQDN��HQWLWDV�DVRVLDVL�GDQ�YHQWXUD
EHUVDPD�GDUL�SHPHJDQJ�VDKDP�ODQJVXQJ��
7KH�VXEVLGLDULHV��DVVRFLDWHV�DQG�MRLQW
YHQWXUHV�RI�WKH�&RPSDQ\¶V�GLUHFW�VKDUHKROGHU

37�$VWUD�,QWHUQDWLRQDO�7EN 7UDQVDNVL�SHPEHOLDQ�3XUFKDVH�WUDQVDFWLRQV
7UDQVDNVL�SHQMXDODQ�6DOHV�WUDQVDFWLRQV
3HPEHOLDQ�DVHW�WHWDS�3XUFKDVH�RI�IL[HG�DVVHWV�
,QVHQWLI�,QFHQWLYHV

37�$VWUD�+RQGD�0RWRU 7UDQVDNVL�SHPEHOLDQ�3XUFKDVH�WUDQVDFWLRQV
,QVHQWLI�,QFHQWLYHV

37�7R\RWD�$VWUD�0RWRU 7UDQVDNVL�SHPEHOLDQ�3XUFKDVH�WUDQVDFWLRQV
,QVHQWLI�,QFHQWLYHV

37�$VWUD�6HGD\D�)LQDQFH ,QVHQWLI�,QFHQWLYHV
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� ,1)250$6,� 0(1*(1$,� 3,+$.� %(5(/$6,�
�ODQMXWDQ�

��� 5(/$7('�3$57<�,1)250$7,21��FRQWLQXHG�

D� 6LIDW�KXEXQJDQ�GDQ�WUDQVDNVL��ODQMXWDQ� D� 1DWXUH� RI� UHODWLRQVKLSV� DQG� WUDQVDFWLRQV�
�FRQWLQXHG�

3LKDN�EHUHODVL�5HODWHG�SDUWLHV 6LIDW�WUDQVDNVL�1DWXUH�RI�WUDQVDFWLRQV

(QWLWDV�DQDN��HQWLWDV�DVRVLDVL�GDQ�YHQWXUD
EHUVDPD�GDUL�SHPHJDQJ�VDKDP�ODQJVXQJ�
�ODQMXWDQ��7KH�VXEVLGLDULHV��DVVRFLDWHV�DQG�MRLQW
YHQWXUHV�RI�WKH�&RPSDQ\¶V�GLUHFW�VKDUHKROGHU
�FRQWLQXHG�

37�)HGHUDO�,QWHUQDWLRQDO�)LQDQFH ,QVHQWLI�,QFHQWLYHV

37�$VXUDQVL�$VWUD�%XDQD 7UDQVDNVL�SHQMXDODQ�6DOHV�WUDQVDFWLRQV
,QVHQWLI�,QFHQWLYHV

37�6HUDVL�$XWRUD\D 7UDQVDNVL�SHQMXDODQ�6DOHV�WUDQVDFWLRQV

37�,VX]X�$VWUD�0RWRU�,QGRQHVLD� 7UDQVDNVL�SHPEHOLDQ�3XUFKDVH�WUDQVDFWLRQV
,QVHQWLI�,QFHQWLYHV

(QWLWDV�DVRVLDVL�$VVRFLDWH
37�0DQGLUL�7XQDV�)LQDQFH 3LQMDPDQ�/RDQ

3HQGDSDWDQ�VHZD�RSHUDVL�2SHUDWLQJ�OHDVH�LQFRPH
,QVHQWLI�,QFHQWLYHV
7UDQVDNVL�SHQMXDODQ�6DOHV WUDQVDFWLRQV

3HUVRQLO�PDQDMHPHQ�NXQFL�
.H\�PDQDJHPHQW�SHUVRQQHO

'HZDQ�.RPLVDULV�GDQ�'LUHNVL� ,PEDODQ�NHUMD�(PSOR\HH�EHQHILWV
%RDUG�RI &RPPLVVLRQHUV DQG�%RDUG�RI�'LUHFWRUV

E� 6DOGR�GDQ�WUDQVDNVL�GHQJDQ�SLKDN�EHUHODVL E� %DODQFHV� DQG� WUDQVDFWLRQV� ZLWK� UHODWHG�
SDUWLHV�

���6HSWHPEHU� ���'HVHPEHU�
6HSWHPEHU 'HFHPEHU
���� ����

$VHW� $VVHWV�
3LXWDQJ�XVDKD 7UDGH�UHFHLYDEOHV
37�$VWUD�,QWHUQDWLRQDO�7EN ������ ����� 37�$VWUD�,QWHUQDWLRQDO�7EN
/DLQ�ODLQ� ��� ��� 2WKHUV

3LXWDQJ�ODLQ�ODLQ 2WKHU�UHFHLYDEOHV

37�7XQDV�$QGDODQ�3UDWDPD ������ � 37�7XQDV�$QGDODQ�3UDWDPD
37�$VWUD�+RQGD�0RWRU ����� ����� 37�$VWUD�+RQGD�0RWRU
37�,VX]X�$VWUD�0RWRU 37�,VX]X�$VWUD�0RWRU
,QGRQHVLD ����� ����� ,QGRQHVLD

37�$VWUD�,QWHUQDWLRQDO�7EN ����� ������ 37�$VWUD�,QWHUQDWLRQDO�7EN
37�7R\RWD�$VWUD�0RWRU ����� ����� 37�7R\RWD�$VWUD�0RWRU

/DLQ�ODLQ� ��� ��� 2WKHUV

������ ������
3HUVHQWDVH�WHUKDGDS
MXPODK�DVHW ����� ����� 3HUFHQWDJH�RI�WRWDO�DVVHWV
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� ,1)250$6,� 0(1*(1$,� 3,+$.� %(5(/$6,�
�ODQMXWDQ�

��� 5(/$7('�3$57<�,1)250$7,21��FRQWLQXHG�

E� 6DOGR�GDQ� WUDQVDNVL� GHQJDQ�SLKDN�EHUHODVL�
�ODQMXWDQ�

E� %DODQFHV� DQG� WUDQVDFWLRQV� ZLWK� UHODWHG�
SDUWLHV��FRQWLQXHG�

���6HSWHPEHU� ���'HVHPEHU�
6HSWHPEHU 'HFHPEHU
���� ����

3HPEHOLDQ�DVHW�WHWDS 3XUFKDVHV�RI�IL[HG�DVVHWV
37�$VWUD�,QWHUQDWLRQDO�7EN ����� ����� 37�$VWUD�,QWHUQDWLRQDO�7EN
/DLQ�ODLQ ��� ��� 2WKHUV

����� �����

3HUVHQWDVH�WHUKDGDS�WRWDO 3HUFHQWDJH�RI�WRWDO�SXUFKDVHV
SHPEHOLDQ�DVHW�WHWDS ����� ����� RI�IL[HG�DVVHWV

���6HSWHPEHU� ���'HVHPEHU�
6HSWHPEHU 'HFHPEHU
���� ����

/LDELOLWDV /LDELOLWLHV
8WDQJ�XVDKD 7UDGH�SD\DEOHV
37�$VWUD�+RQGD�0RWRU ������� ������ 37�$VWUD�+RQGD�0RWRU
37�7R\RWD�$VWUD�0RWRU ������ ������ 37�7R\RWD�$VWUD�0RWRU
37�$VWUD�,QWHUQDWLRQDO�7EN ������ ����� 37�$VWUD�,QWHUQDWLRQDO�7EN
37�0DQGLUL�7XQDV�)LQDQFH � ������ 37�0DQGLUL�7XQDV�)LQDQFH
/DLQ�ODLQ� ��� ��� 2WKHUV

8WDQJ�ODLQ�ODLQ� 2WKHU�SD\DEOHV
37�)HGHUDO ,QWHUQDWLRQDO 37�)HGHUDO�,QWHUQDWLRQDO
)LQDQFH ����� ������ )LQDQFH

37�$VWUD�,QWHUQDWLRQDO�7EN ����� ����� 37�$VWUD�,QWHUQDWLRQDO�7EN
37�$VWUD�+RQGD�0RWRU ����� ����� 37�$VWUD�+RQGD�0RWRU
37�$VXUDQVL�$VWUD�%XDQD ����� ����� 37�$VXUDQVL�$VWUD�%XDQD
/DLQ�ODLQ� � ����� 2WKHUV

3LQMDPDQ�MDQJND�SDQMDQJ /RQJ�WHUP�ORDQV�IURP
GDUL�37�0DQGLUL�7XQDV�)LQDQFH 37�0DQGLUL�7XQDV�)LQDQFH
� EDJLDQ�MDQJND�SHQGHN ������ ������ FXUUHQW�SRUWLRQ��
� EDJLDQ�MDQJND�SDQMDQJ ����� ������ QRQ�FXUUHQW�SRUWLRQ��

/LDELOLWDV�LPEDODQ�NHUMD�MDQJND 6KRUW�WHUP�HPSOR\HH�EHQHILWV
SHQGHN OLDELOLWLHV
3HUVRQLO�PDQDMHPHQ�NXQFL ����� ����� .H\�PDQDJHPHQW�SHUVRQQHO

/LDELOLWDV�LPEDODQ�NHUMD�MDQJND /RQJ�WHUP�HPSOR\HH�EHQHILWV
SDQMDQJ OLDELOLWLHV
3HUVRQLO�PDQDMHPHQ�NXQFL ������ ������ .H\�PDQDJHPHQW�SHUVRQQHO

������� �������

3HUVHQWDVH�WHUKDGDS�MXPODK� 3HUFHQWDJH�RI�WRWDO
OLDELOLWDV ������ ������ OLDELOLWLHV
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� ,1)250$6,� 0(1*(1$,� 3,+$.� %(5(/$6,�
�ODQMXWDQ�

��� 5(/$7('�3$57<�,1)250$7,21��FRQWLQXHG�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU
���� ����

/DSRUDQ�ODED�UXJL 3URILW�RU�ORVV
3HQGDSDWDQ�EHUVLK 1HW�UHYHQXH
37�$VWUD�,QWHUQDWLRQDO�7EN ������ ������ 37�$VWUD�,QWHUQDWLRQDO�7EN
37�7R\RWD�$VWUD�0RWRU ������ ����� 37�7R\RWD�$VWUD�0RWRU
37�7R\RWD�$VWUD�)LQDQFLDO 37�7R\RWD�$VWUD�)LQDQFLDO�
6HUYLFH ����� � 6HUYLFH

37�$VWUD�'DLKDWVX�0RWRU ����� ����� 37�$VWUD�'DLKDWVX�0RWRU
37�0DQGLUL�7XQDV�)LQDQFH ��� ����� 37�0DQGLUL�7XQDV�)LQDQFH
37�$VXUDQVL�$VWUD�%XDQD ����� ��� 37�$VXUDQVL�$VWUD�%XDQD
/DLQ�ODLQ� ����� ��� 2WKHUV

������� ������

3HUVHQWDVH�WHUKDGDS
SHQGDSDWDQ�EHUVLK ����� ����� 3HUFHQWDJH�RI�QHW�UHYHQXH

3HPEHOLDQ�EDUDQJ 3XUFKDVHV�RI�JRRGV
37�7R\RWD�$VWUD�0RWRU ��������� ��������� 37�7R\RWD�$VWUD�0RWRU
37�$VWUD�,QWHUQDWLRQDO�7EN ��������� ��������� 37�$VWUD�,QWHUQDWLRQDO�7EN
37�$VWUD�+RQGD�0RWRU ��������� ������� 37�$VWUD�+RQGD�0RWRU
37�,VX]X�$VWUD�0RWRU 37�,VX]X�$VWUD�0RWRU
,QGRQHVLD ������ ������ ,QGRQHVLD

/DLQ�ODLQ� ��� ��� 2WKHUV

��������� ���������

3HUVHQWDVH�WHUKDGDS�WRWDO 3HUFHQWDJH�RI�WRWDO
EHEDQ�SRNRN�SHQGDSDWDQ ������ ������ FRVW�RI�UHYHQXH

.RPSHQVDVL�PDQDMHPHQ�NXQFL .H\�PDQDJHPHQW�FRPSHQVDWLRQ

%HEDQ�NRPSHQVDVL�PDQDMHPHQ�NXQFL�DWDV�MDVD�
NHSHJDZDLDQ�DGDODK�VHEDJDL�EHULNXW�

7KH� FRPSHQVDWLRQ� H[SHQVHV� RI� NH\�
PDQDJHPHQW� IRU�HPSOR\HH�VHUYLFHV� LV�VKRZQ�
EHORZ�

���6HSWHPEHU�6HSWHPEHU ���� ���6HSWHPEHU�6HSWHPEHU ����
'HZDQ 'HZDQ 'HZDQ 'HZDQ
'LUHNVL� .RPLVDULV� 'LUHNVL� .RPLVDULV�
%RDUG�RI %RDUG�RI %RDUG�RI %RDUG�RI�
'LUHFWRUV &RPPLVVLRQHUV 'LUHFWRUV &RPPLVVLRQHUV

*DML�GDQ�LPEDODQ�NHUMD 6DODULHV�DQG�RWKHU
MDQJND�SHQGHN�ODLQQ\D ����� ����� ����� ����� VKRUW�WHUP�EHQHILWV

,PEDODQ�NHUMD�MDQJND�SDQMDQJ ��� � ��� � /RQJ�WHUP�HPSOR\HH�EHQHILWV

����� ����� ����� �����

3HUVHQWDVH�WHUKDGDS�MXPODK 3HUFHQWDJH�RI�WRWDO�HPSOR\HH�
EHEDQ�LPEDODQ�NHUMD ����� ����� ����� ����� EHQHILW�H[SHQVH
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� ,1)250$6,�0(1*(1$,�3,+$.�%(5(/$6,�
�ODQMXWDQ�

��� 5(/$7('�3$57<�,1)250$7,21��FRQWLQXHG�

E� 6DOGR�GDQ�WUDQVDNVL�GHQJDQ�SLKDN�EHUHODVL�
�ODQMXWDQ�

E� %DODQFHV� DQG� WUDQVDFWLRQV� ZLWK� UHODWHG�
SDUWLHV��FRQWLQXHG�

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU
���� ����

3HQJKDVLODQ�ODLQ�ODLQ�� EHUVLK 2WKHU�LQFRPH�� QHW�
37�)HGHUDO�,QWHUQDWLRQDO 37�)HGHUDO�,QWHUQDWLRQDO
)LQDQFH ������ ������ )LQDQFH

37�7R\RWD�$VWUD�0RWRU ����� ������ 37�7R\RWD�$VWUD�0RWRU
37�$VWUD�&UHGLW�&RPSDQ\ ����� ����� 37�$VWUD�&UHGLW�&RPSDQ\
37�0DQGLUL�7XQDV�)LQDQFH ����� ����� 37�0DQGLUL�7XQDV�)LQDQFH
37�7R\RWD�$VWUD�)LQDQFLDO 37�7R\RWD�$VWUD�)LQDQFLDO
6HUYLFH ����� ��� 6HUYLFH

37�$VWUD�6HGD\D�)LQDQFH ��� ����� 37�$VWUD�6HGD\D�)LQDQFH
/DLQ�ODLQ ��� �� 2WKHUV

������ ������

3HUVHQWDVH�WHUKDGDS�WRWDO 3HUFHQWDJH�RI�
SHQJKDVLODQ�ODLQQ\D�� EHUVLK ������ ������ RWKHU�LQFRPH�� QHW

%LD\D�NHXDQJDQ )LQDQFH�FRVW
37�0DQGLUL�7XQDV�)LQDQFH ����� ����� 37�0DQGLUL�7XQDV�)LQDQFH

3HUVHQWDVH�WHUKDGDS�WRWDO��
ELD\D�NHXDQJDQ ����� ����� 3HUFHQWDJH�RI�ILQDQFH�FRVW

3HQJKDVLODQ�NHXDQJDQ )LQDQFH�LQFRPH�
37�0DQGLUL�7XQDV�)LQDQFH ��� ����� 37�0DQGLUL�7XQDV�)LQDQFH
37�$VXUDQVL�$VWUD�%XDQD ��� � 37�$VXUDQVL�$VWUD�%XDQD
37�7R\RWD�$VWUD�)LQDQFLDO 37�7R\RWD�$VWUD�)LQDQFLDO
6HUYLFH �� � 6HUYLFH

37�$VWUD�6HGD\D�)LQDQFH �� � 37�$VWUD�6HGD\D�)LQDQFH

��� �����

3HUVHQWDVH�WHUKDGDS�WRWDO��
SHQJKDVLODQ�NHXDQJDQ ����� ����� 3HUFHQWDJH�RI�ILQDQFH�LQFRPH

��� ,1)250$6,�6(*0(1 ��� 6(*0(17�,1)250$7,21

.HVHOXUXKDQ�DNWLYLWDV�XVDKD�*UXS�EHUDVDO�GDUL�SDVDU�
ORNDO��8QWXN�WXMXDQ�SHODSRUDQ�PDQDMHPHQ��SHPEXDW�
NHSXWXVDQ� RSHUDVLRQDO� �³3.2´�� PHQJJXQDNDQ�
LQGLNDWRU� NLQHUMD� \DQJ� GLEDJL� GDODP� WLJD� NHORPSRN�
XVDKD� XWDPD�� \DLWX� RWRPRWLI�� MDVD� VHZD� GDQ� MDVD�
NHXDQJDQ�� .HJLDWDQ� XVDKD� WHUVHEXW�PHQMDGL� GDVDU�
SHODSRUDQ� LQIRUPDVL� VHJPHQ� SULPHU� *UXS�� VHEDJDL�
EHULNXW�

$OO� WKH� *URXS¶V� EXVLQHVV� DFWLYLWLHV� DUH� IURP� ORFDO�
PDUNHWV�� )RU�PDQDJHPHQW� UHSRUWLQJ� SXUSRVHV�� WKH�
FKLHI� RSHUDWLQJ� GHFLVLRQ�PDNHU� �³&2'0´�� XVHV�
SHUIRUPDQFH�LQGLFDWRU�ZKLFK�LV�RUJDQLVHG�LQWR�WKUHH�
PDLQ�EXVLQHVV�DFWLYLWLHV��QDPHO\�DXWRPRWLYH��UHQWDO�
VHUYLFHV� DQG� ILQDQFLDO� VHUYLFHV�� 7KHVH� EXVLQHVV�
DFWLYLWLHV�DUH�WKH�EDVLV�RQ�ZKLFK�WKH�*URXS�UHSRUWV�LWV�
SULPDU\�VHJPHQW�LQIRUPDWLRQ��DV�IROORZV��
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� ,1)250$6,�6(*0(1��ODQMXWDQ� ��� 6(*0(17�,1)250$7,21��FRQWLQXHG�

���6HSWHPEHU�6HSWHPEHU ����
-XPODK

-DVD VHEHOXP
-DVD�VHZD� NHXDQJDQ� HOLPLQDVL�

2WRPRWLI� 5HQWDO )LQDQFLDO 7RWDO�EHIRUH (OLPLQDVL� .RQVROLGDVLDQ�
$XWRPRWLYH VHUYLFHV VHUYLFHV HOLPLQDWLRQV (OLPLQDWLRQV &RQVROLGDWHG

3HQGDSDWDQ EHUVLK�1HW�UHYHQXH�
� 3HODQJJDQ�GL�OXDU�3HUVHURDQ�

([WHUQDO�FXVWRPHUV ��������� ������� � ��������� � ���������
� $QWDU�VHJPHQ�,QWHU�VHJPHQW ������� ������ � ������� ��������� �

3HQGDSDWDQ�EHUVLK�1HW�UHYHQXH ��������� ������� � ��������� ��������� ���������
%HEDQ�SRNRN�SHQGDSDWDQ�

&RVW�RI�UHYHQXH� ����������� ��������� � ����������� ������� �����������

/DED�NRWRU�*URVV�SURILW ������� ������ � ������� �������� �������

%HEDQ�SHQMXDODQ��XPXP�GDQ
DGPLQLVWUDVL�6HOOLQJ��JHQHUDO
DQG�DGPLQLVWUDWLYH�H[SHQVHV ��������� �������� � ��������� ������ ���������

3HQJKDVLODQ�NHXDQJDQ� ������ ����� � ������ ������� ������
)LQDQFH�LQFRPH

%LD\D�NHXDQJDQ�)LQDQFH�FRVW ������� �������� � �������� ����� ��������
3HQJKDVLODQ�ODLQQ\D�� EHUVLK� ������� ����� � ������� �������� ������

2WKHU�LQFRPH�� QHW
%DJLDQ�DWDV�KDVLO�EHUVLK

HQWLWDV�DVRVLDVL�6KDUH�RI
QHW�UHVXOW�RI�DVVRFLDWHV � � ������ ������ � ������

/DED��UXJL� VHEHOXP�SDMDN�
SHQJKDVLODQ�
3URILW��ORVV� EHIRUH�LQFRPH�WD[ ������� ������ ������ ������� �������� �������

%HEDQ�SDMDN�SHQJKDVLODQ�
,QFRPH�WD[�H[SHQVHV �������� ������� � �������� � ��������

/DED��UXJL� WDKXQ�EHUMDODQ�
3URILW��ORVV� IRU�WKH�\HDU ������� ������ ������ ������� �������� �������

/DED��UXJL��\DQJ
GDSDW GLDWULEXVLNDQ
NHSDGD SHPLOLN HQWLWDV�LQGXN�
3URILW��ORVV��DWWULEXWDEOH�WR
RZQHUV�RI�WKH�SDUHQW ������� ������ ������ ������� �������� �������

5XJL \DQJ�GDSDW GLDWULEXVLNDQ
NHSDGD SHPLOLN HQWLWDV
QRQSHQJHQGDOL�/RVV
DWWULEXWDEOH�WR
QRQ�FRQWUROOLQJ LQWHUHVW ����� � � ����� � �����

-XPODK�DVHW�7RWDO�DVVHWV ��������� ��������� � ��������� ��������� ���������

,QYHVWDVL�SDGD�HQWLWDV�DVRVLDVL�
,QYHVWPHQW�LQ�DVVRFLDWHV � � ��������� ��������� � ���������

-XPODK�DVHW�NRQVROLGDVLDQ�
&RQVROLGDWHG�WRWDO DVVHWV ��������� ��������� ��������� ��������� ��������� ���������

-XPODK�OLDELOLWDV NRQVROLGDVLDQ�
&RQVROLGDWHG�WRWDO OLDELOLWLHV ��������� ������� � ��������� ��������� ���������

6XUSOXV��XWDQJ� EHUVLK�
QHW�VXUSOXV��GHEW� ������� ��������� � �������� � ��������

3HQ\XVXWDQ�'HSUHFLDWLRQ ������ ������� � ������� � �������

3HQDPEDKDQ�DVHW�WHWDS�GDQ
SURSHUWL�LQYHVWDVL�
$GGLWLRQ�RI�IL[HG�DVVHWV�
DQG�LQYHVWPHQW�
SURSHUWLHV ������ ������� � ������� � �������
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���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� ,1)250$6,�6(*0(1��ODQMXWDQ� ��� 6(*0(17�,1)250$7,21��FRQWLQXHG�

���6HSWHPEHU�6HSWHPEHU ����
-XPODK

-DVD VHEHOXP
-DVD�VHZD� NHXDQJDQ� HOLPLQDVL�

2WRPRWLI� 5HQWDO )LQDQFLDO 7RWDO�EHIRUH (OLPLQDVL� .RQVROLGDVLDQ�
$XWRPRWLYH VHUYLFHV VHUYLFHV HOLPLQDWLRQV (OLPLQDWLRQV &RQVROLGDWHG

3HQGDSDWDQ�EHUVLK�1HW�UHYHQXH�
� 3HODQJJDQ�GL�OXDU�3HUVHURDQ�

([WHUQDO�FXVWRPHUV ��������� ������� � ��������� � ���������

� $QWDU�VHJPHQ�,QWHU�VHJPHQW ������� ������ � ������� ��������� �

3HQGDSDWDQ�EHUVLK�1HW�UHYHQXH ��������� ������� � ��������� ��������� ���������
%HEDQ�SRNRN�SHQGDSDWDQ�

&RVW�RI�UHYHQXH� ����������� ��������� � ����������� ������� �����������

/DED�NRWRU�*URVV�SURILW ������� ������� � ������� �������� �������

%HEDQ�SHQMXDODQ��XPXP�GDQ
DGPLQLVWUDVL�6HOOLQJ��JHQHUDO
DQG�DGPLQLVWUDWLYH�H[SHQVHV ��������� �������� � ��������� ������ ���������

%HEDQ�EXQJD��,QWHUHVW�H[SHQVHV ������� �������� � �������� ����� ��������
3HQJKDVLODQ�EXQJD�

,QWHUHVW�LQFRPH ������ ����� � ������ ������� ������
3HQJKDVLODQ�ODLQQ\D�� EHUVLK�

2WKHU�LQFRPH�� QHW ������� ����� � ������� � �������
%DJLDQ�DWDV�ODED�EHUVLK

HQWLWDV�DVRVLDVL�6KDUH�RI
QHW�SURILW�RI�DVVRFLDWHV � � �������� �������� � ��������

/DED�VHEHOXP�SDMDN� �������
SHQJKDVLODQ�

3URILW�EHIRUH�LQFRPH�WD[ ������� ������ �������� ������� ����� �������

%HEDQ�SDMDN�SHQJKDVLODQ�
,QFRPH�WD[�H[SHQVHV �������� ������� � �������� � ��������

/DED�WDKXQ�EHUMDODQ�
3URILW�IRU�WKH�\HDU ������� ������ �������� ������� ����� �������

/DED�\DQJ�GDSDW GLDWULEXVLNDQ
NHSDGD SHPLOLN HQWLWDV�LQGXN�
3URILW�DWWULEXWDEOH�WR
RZQHUV�RI�WKH�SDUHQW ������� ������ �������� ������� ����� �������

/DED�\DQJ�GDSDW GLDWULEXVLNDQ
NHSDGD SHPLOLN HQWLWDV
QRQSHQJHQGDOL��3URILW
DWWULEXWDEOH�WR
QRQ�FRQWUROOLQJ LQWHUHVW ���� � � ���� � ����

-XPODK�DVHW�7RWDO�DVVHWV ��������� ��������� � ��������� ��������� ���������

,QYHVWDVL�SDGD�HQWLWDV�DVRVLDVL�
,QYHVWPHQW�LQ�DVVRFLDWHV � � ��������� ��������� � ���������

-XPODK�DVHW�NRQVROLGDVLDQ�
&RQVROLGDWHG�WRWDO DVVHWV ��������� ��������� ��������� ��������� ��������� ���������

-XPODK�OLDELOLWDV NRQVROLGDVLDQ�
&RQVROLGDWHG�WRWDO OLDELOLWLHV ������� ������� � ��������� �������� ���������

8WDQJ�EHUVLK�1HW�GHEW ������� ��������� � ��������� � ���������

3HQ\XVXWDQ�'HSUHFLDWLRQ ������ ������� � ������� � �������

3HQDPEDKDQ�DVHW�WHWDS�GDQ
SURSHUWL�LQYHVWDVL�
$GGLWLRQ�RI�IL[HG�DVVHWV�
DQG�LQYHVWPHQW�
SURSHUWLHV ������ ������� � ������� � �������

���'HVHPEHU�'HFHPEHU�����

-XPODK�DVHW�7RWDO�DVVHWV ��������� ��������� � ��������� �������� ���������

,QYHVWDVL�SDGD�HQWLWDV�DVRVLDVL�
,QYHVWPHQW�LQ�DVVRFLDWHV � � ��������� ��������� � ���������

-XPODK�DVHW�NRQVROLGDVLDQ�
&RQVROLGDWHG�WRWDO DVVHWV ��������� ��������� ��������� ��������� �������� ���������

-XPODK�OLDELOLWDV NRQVROLGDVLDQ�
&RQVROLGDWHG�WRWDO OLDELOLWLHV ����������� ��������� � ����������� ������ �����������

8WDQJ�EHUVLK�1HW�GHEW ������� ��������� � ������ � �������
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:DODXSXQ� 3.2� PHQHULPD� ODSRUDQ� WHUSLVDK� XQWXN�
VHWLDS XQLW�XVDKD�RWRPRWLI��PLVDOQ\D�NHQGDUDDQ�URGD�
GXD� GDQ� URGD� HPSDW��� XQLW� XVDKD� WHUVHEXW� WHODK�
GLJDEXQJNDQ�PHQMDGL�VDWX�VHJPHQ�RWRPRWLI�NDUHQD�
PHPLOLNL�NDUDNWHULVWLN�ELVQLV�\DQJ�VHUXSD�

:KLOH� WKH�&2'0�UHFHLYHV�VHSDUDWH� UHSRUWV� IRU�HDFK�
DXWRPRWLYH�EXVLQHVV�XQLW��IRU�H[DPSOH�WZR�ZKHHOV�DQG�
IRXU� ZKHHOV�� WKH\� KDYH� EHHQ� DJJUHJDWHG� LQWR� RQH�
UHSRUWDEOH� DXWRPRWLYH� VHJPHQW� DV� WKH\�KDYH�VLPLODU�
EXVLQHVV�FKDUDFWHULVWLFV�

��� 75$16$.6,�121�.$6 ��� 121�&$6+�75$16$&7,216

���6HSWHPEHU� ���6HSWHPEHU�
6HSWHPEHU 6HSWHPEHU

���� ����

3HQDPEDKDQ�DVHW�WHWDS $FTXLVLWLRQ�RI�IL[HG�DVVHWV
PHODOXL�XWDQJ ����� ��� WKURXJK�SD\DEOHV

��� 3(5-$1-,$1�� .20,70(1� '$1� /,$%,/,7$6�
.217,1-(16,�<$1*�6,*1,),.$1

��� 6,*1,),&$17� $*5((0(176�� &200,70(176�
$1'�&217,1*(1&,(6

3HUMDQMLDQ� OLVHQVL��PHUHN�GDJDQJ��NHDJHQDQ�GDQ�
GLVWULEXWRU

/LFHQVLQJ�� WUDGHPDUN�� GHDOHUVKLS� DQG�
GLVWULEXWRUVKLS�DJUHHPHQWV

%HUGDVDUNDQ�EHEHUDSD�SHUMDQMLDQ�NHDJHQDQ�GHQJDQ�
37�7R\RWD�$VWUD�0RWRU� 37�$VWUD�,QWHUQDWLRQDO�7EN��
37� %0:� ,QGRQHVLD� GDQ� 37� ,VX]X� $VWUD� 0RWRU�
,QGRQHVLD�� *UXS� GLWXQMXN� VHEDJDL� GHDOHU 7R\RWD��
'DLKDWVX�� %0:�� GDQ ,VX]X� XQWXN� -DNDUWD�� -DZD�
%DUDW�� /DPSXQJ�� 3DOHPEDQJ� GDQ� %HQJNXOX�� *UXS�
GLWXQMXN� VHEDJDL� DJHQ� XWDPD� XQWXN� VHSHGD� PRWRU�
+RQGD� GL� /DPSXQJ GDQ� %DQJND� %HOLWXQJ
EHUGDVDUNDQ� SHUMDQMLDQ� GHQJDQ� 37� $VWUD� +RQGD�
0RWRU�

%DVHG� RQ� YDULRXV� GHDOHUVKLS� DJUHHPHQWV� ZLWK�
37�7R\RWD�$VWUD�0RWRU��37�$VWUD� ,QWHUQDWLRQDO�7EN��
37� %0:� ,QGRQHVLD� DQG� 37� ,VX]X� $VWUD� 0RWRU�
,QGRQHVLD�� WKH� *URXS� DFWV� DV� GHDOHUV� IRU� 7R\RWD��
'DLKDWVX�� %0:� DQG� ,VX]X� IRU� -DNDUWD��:HVW� -DYD��
/DPSXQJ��3DOHPEDQJ�DQG�%HQJNXOX��7KH�*URXS�DFWV�
DV�D�PDLQ�GHDOHU�IRU�+RQGD�PRWRUF\FOHV�LQ�/DPSXQJ�
DQG� %DQJND� %HOLWXQJ� XQGHU� DQ� DJUHHPHQW� ZLWK� 37�
$VWUD�+RQGD�0RWRU��

3HUMDQMLDQ� NHDJHQDQ� XQWXN� NHQGDUDDQ� %0:� GDQ�
'DLKDWVX�EHUODNX�XQWXN�ZDNWX�VDWX�WDKXQ�GDQ�WHUDNKLU�
GLSHUEDKDUXL� SDGD� 'HVHPEHU� ����� XQWXN� SHULRGH�
VDPSDL�GHQJDQ�'HVHPEHU �����

7KH�GHDOHUVKLS�DJUHHPHQWV� IRU�%0:�DQG�'DLKDWVX�
YHKLFOHV�DUH�YDOLG� IRU�RQH�\HDU�DQG� WKH�PRVW� UHFHQW�
UHQHZDO�ZHUH�LQ�'HFHPEHU������IRU�WKH�SHULRG�XQWLO�
'HFHPEHU������

3HUMDQMLDQ�NHDJHQDQ�XQWXN�NHQGDUDDQ�,VX]X�EHUODNX�
XQWXN� ZDNWX� VDWX� WDKXQ� GDQ� WHUDNKLU� GLSHUEDKDUXL�
SDGD� -DQXDUL� ����� XQWXN� SHULRGH� VDPSDL� GHQJDQ�
'HVHPEHU������

7KH� GHDOHUVKLS� DJUHHPHQWV� IRU� ,VX]X� YHKLFOHV� DUH�
YDOLG�IRU�RQH�\HDU�DQG�WKH�PRVW�UHFHQW�UHQHZDO�ZHUH
LQ�-DQXDU\ ���� IRU�SHULRG�XQWLO�'HFHPEHU������

3HUMDQMLDQ� NHDJHQDQ� XQWXN� NHQGDUDDQ� 7R\RWD�
EHUODNX�XQWXN� MDQJND�ZDNWX� WLJD� WDKXQ�GDQ� WHUDNKLU�
GLSHUEDKDUXL�SDGD�$JXVWXV������XQWXN�SHULRGH������
�����

7KH�GHDOHUVKLS�DJUHHPHQW�IRU�7R\RWD�YHKLFOHV�LV�YDOLG�
IRU� WKUHH�\HDUV�DQG�WKH�PRVW�UHFHQW�UHQHZDO�ZDV� LQ�
$XJXVW������IRU�WKH�SHULRG�����������

3HUMDQMLDQ�NHDJHQDQ�XWDPD�GHQJDQ�37�$VWUD�+RQGD�
0RWRU EHUODNX� XQWXN� MDQJND� ZDNWX� OLPD� WDKXQ� GDQ�
WHUDNKLU� GLSHUEDKDUXL� SDGD� 'HVHPEHU� ����� XQWXN�
SHULRGH�����������

7KH�PDLQ�GHDOHUVKLS�DJUHHPHQW�ZLWK�37�$VWUD�+RQGD�
0RWRU� LV� YDOLG� IRU� ILYH� \HDUV� DQG� WKH� PRVW� UHFHQW�
UHQHZDO�ZDV�LQ�'HFHPEHU������IRU�WKH�SHULRG������
�����



37�781$6�5,'($1�7EN
'$1�(17,7$6�$1$.�$1'�68%6,',$5,(6

&$7$7$1�$7$6�/$325$1�.(8$1*$1
.2162/,'$6,$1�,17(5,0
���6(37(0%(5 ����
�'LQ\DWDNDQ�GDODP�MXWDDQ�5XSLDK�
NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�,17(5,0�&2162/,'$7('�
),1$1&,$/�67$7(0(176

���6(37(0%(5 ����
�([SUHVVHG�LQ�PLOOLRQV RI�5XSLDK�

XQOHVV�RWKHUZLVH�VWDWHG�

/DPSLUDQ�� ���� � 6FKHGXOH

��� 3(5-$1-,$1�� .20,70(1� '$1� /,$%,/,7$6�
.217,1-(16,�<$1*�6,*1,),.$1 �ODQMXWDQ�

��� 6,*1,),&$17� $*5((0(176�� &200,70(176�
$1'�&217,1*(1&,(6 �FRQWLQXHG�

.RPLWPHQ�VHZD�RSHUDVL 2SHUDWLQJ�OHDVH�FRPPLWPHQWV

*UXS� PHQ\HZDNDQ� DVHW� WHWDS� WHUWHQWX� GLEDZDK�
SHUMDQMLDQ�VHZD�RSHUDVL�\DQJ�WLGDN�GDSDW�GLEDWDONDQ��
-XPODK�SLXWDQJ�VHZD�PLQLPXP�\DQJ�DNDQ�GLWHULPD�GL�
PDVD�GDWDQJ�\DQJ�EHUDVDO�GDUL�NRQWUDN�VHZD�RSHUDVL�
\DQJ� WLGDN� GDSDW� GLEDWDONDQ� WHWDSL� EHOXP� GLDNXL�
VHEDJDL� SLXWDQJ� SDGD� WDQJJDO� SHODSRUDQ� DGDODK�
VHEDJDL�EHULNXW��

7KH�*URXS�OHDVHV�RXW�FHUWDLQ�IL[HG�DVVHWV�XQGHU�QRQ�
FDQFHOODEOH�RSHUDWLQJ� OHDVH�DJUHHPHQWV��7KH� IXWXUH�
PLQLPXP� OHDVH� UHFHLYDEOHV� XQGHU� QRQ�FDQFHOODEOH�
RSHUDWLQJ� OHDVH�FRQWUDFWHG� IRU� DW� WKH� UHSRUWLQJ�GDWH�
EXW�QRW�UHFRJQLVHG�DV�UHFHLYDEOHV�DUH�DV�IROORZV�

���6HSWHPEHU� �� 'HFHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

'DODP���WDKXQ ������� ������� :LWKLQ���\HDU
$QWDUD���VDPSDL���WDKXQ ������� ������� %HWZHHQ���WR���\HDUV
'L�DWDV���WDKXQ ����� ����� 0RUH�WKDQ���\HDUV

������� �������

.RPLWPHQ�SHPEHOLDQ EDUDQJ�PRGDO &DSLWDO�FRPPLWPHQWV

3DGD� WDQJJDO� ��� 6HSWHPEHU ������ *UXS� PHPLOLNL�
LNDWDQ� GDUL� NRQWUDN� SHQJHOXDUDQ� EDUDQJ� PRGDO�
VHMXPODK�5S������ ����'HVHPEHU�������5S�������

$V� DW� ��� 6HSWHPEHU ������ WKH� *URXS� KDV� D�
RXWVWDQGLQJ�FDSLWDO�H[SHQGLWXUH�FRQWUDFWV�RI�5S������
����'HFHPEHU�������5S�������

)DVLOLWDV�MDPLQDQ *XDUDQWHHV�IDFLOLWLHV

3DGD�WDQJJDO����6HSWHPEHU������GDQ����'HVHPEHU�
������*UXS�PHPSXQ\DL� IDVLOLWDV�%DQN�*DUDQVL� GDUL�
37�%DQN�1HJDUD�,QGRQHVLD��3HUVHUR��7EN��37�%DQN�
0DQGLUL� �3HUVHUR�� 7EN� � GDQ� 37� %DQN� 'DQDPRQ�
,QGRQHVLD� 7EN�PDVLQJ�PDVLQJ� VHEHVDU� 5S� ��������
5S��������GDQ�5S���������-XPODK�IDVLOLWDV�\DQJ�WHODK�
GLJXQDNDQ�SDGD�WDQJJDO����6HSWHPEHU������PDVLQJ�
PDVLQJ�VHEHVDU�5S���������5S�������GDQ�5S��������
����'HVHPEHU�����5S�������GDQ�5S��������

2Q����6HSWHPEHU������DQG����'HVHPEHU�������WKH�
*URXS�KDG�%DQN�*XDUDQWHH� IDFLOLWLHV� IURP�37�%DQN�
1HJDUD� ,QGRQHVLD� �3HUVHUR�� 7EN�� 37� %DQN� 0DQGLUL�
�3HUVHUR�� 7EN� DQG� %DQN� 'DQDPRQ� ,QGRQHVLD� 7EN�
DPRXQWLQJ�WR�5S���������5S��������DQG�5S��������
UHVSHFWLYHO\��7RWDO�IDFLOLWLHV�XVHG�DV�DW����6HSWHPEHU�
����� ZHUH� 5S� ������ 5S� ������ DQG� 5S�������
UHVSHFWLYHO\� ����'HFHPEHU�������5S�������DQG�5S�
�������

��� 0$1$-(0(1�5,6,.2�.(8$1*$1� ��� ),1$1&,$/�5,6.�0$1$*(0(17

%HUEDJDL� DNWLYLWDV� *UXS� PHQ\HEDENDQ� *UXS�
WHUHNVSRV� WHUKDGDS� EHUEDJDL� PDFDP� ULVLNR�
NHXDQJDQ�� ULVLNR� SDVDU� �WHUXWDPD� ULVLNR� WLQJNDW�
EXQJD��� ULVLNR� NUHGLW� VHUWD� ULVLNR� OLNXLGLWDV�� 3URJUDP�
PDQDMHPHQ� ULVLNR� NHVHOXUXKDQ� \DQJ� GLPLOLNL� *UXS�
GLIRNXVNDQ� XQWXN� PHQJKDGDSL� NHWLGDNSDVWLDQ� \DQJ�
GLKDGDSL� GDODP� SDVDU� NHXDQJDQ� GDQ� XQWXN�
PHPLQLPDONDQ�SRWHQVL�GDPSDN�\DQJ�EXUXN�WHUKDGDS�
NLQHUMD�NHXDQJDQ�*UXS�

7KH� *URXS¶V� DFWLYLWLHV� H[SRVH� LW� WR� D� YDULHW\� RI�
ILQDQFLDO� ULVNV��PDUNHW� ULVN� �SDUWLFXODUO\� LQWHUHVW� UDWH�
ULVN���FUHGLW�ULVN�DQG�OLTXLGLW\�ULVN��7KH�*URXS¶V�RYHUDOO�
ULVN� PDQDJHPHQW� SURJUDP� IRFXVHV� RQ� WKH�
XQSUHGLFWDELOLW\� RI� ILQDQFLDO� PDUNHWV� DQG� VHHNV� WR�
PLQLPLVH� SRWHQWLDO� DGYHUVH� HIIHFWV� RQ� WKH� *URXS¶V�
ILQDQFLDO�SHUIRUPDQFH�

0DQDMHPHQ�ULVLNR�GLMDODQNDQ�ROHK�PDQDMHPHQ�*UXS�
GLEDZDK� DUDKDQ� 'HZDQ� 'LUHNVL�� 'HZDQ� 'LUHNVL�
EHUWXJDV� PHODNXNDQ� LGHQWLILNDVL� GDQ� HYDOXDVL� DWDV�
ULVLNR�NHXDQJDQ�

5LVN�PDQDJHPHQW�LV�FDUULHG�RXW�E\�WKH�PDQDJHPHQW�
RI� WKH� *URXS� XQGHU� WKH� GLUHFWLRQ� RI� WKH� %RDUG� RI
'LUHFWRUV�� 7KH� %RDUG� RI� 'LUHFWRUV� LGHQWLILHV� DQG�
HYDOXDWHV�ILQDQFLDO�ULVNV�
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)DNWRU�IDNWRU�ULVLNR�NHXDQJDQ )LQDQFLDO�ULVN�IDFWRUV

�L� 5LVLNR�SDVDU �L� 0DUNHW�ULVN

5LVLNR�WLQJNDW�EXQJD ,QWHUHVW�UDWH�ULVN

*UXS� WHUHNVSRV�ULVLNR� WLQJNDW�VXNX�EXQJD�\DQJ�
EHUDVDO�GDUL�SHUXEDKDQ�WLQJNDW�EXQJD�DWDV�DVHW�
GDQ� OLDELOLWDV� \DQJ� GLNHQDNDQ� EXQJD�� 5LVLNR�
WLQJNDW�EXQJD�\DQJ�EHUDVDO�GDUL� � OLDELOLWDV�\DQJ�
GLNHQDNDQ� EXQJD� WLPEXO� GDUL� SLQMDPDQ��
3LQMDPDQ�\DQJ�GLWHUELWNDQ�GHQJDQ�WLQJNDW�VXNX�
EXQJD� PHQJDPEDQJ� PHQJHNVSRV� *UXS�
WHUKDGDS� ULVLNR� DUXV� NDV� GDUL� VXNX� EXQJD��
3LQMDPDQ�\DQJ�GLWHUELWNDQ�GHQJDQ�WLQJNDW�VXNX�
EXQJD� WHWDS�PHQJHNVSRV�*UXS� WHUKDGDS� ULVLNR�
QLODL�ZDMDU�DWDV�VXNX�EXQJD�

7KH� *URXS� LV� H[SRVHG� WR� LQWHUHVW� UDWH� ULVN�
WKURXJK�WKH�LPSDFW�RI�UDWH�FKDQJHV�RQ�LQWHUHVW�
EHDULQJ�DVVHWV�DQG�OLDELOLWLHV��7KH�LQWHUHVW�UDWH�
ULVN� RQ� LQWHUHVW� EHDULQJ� OLDELOLWLHV� DULVHV� IURP�
ERUURZLQJV��%RUURZLQJV�LVVXHG�DW�IORDWLQJ�UDWHV�
H[SRVH� WKH�*URXS� WR� FDVK� IORZV� LQWHUHVW� UDWH�
ULVN��%RUURZLQJV� LVVXHG�DW� IL[HG� UDWHV�H[SRVH�
WKH�*URXS�WR�IDLU�YDOXH�LQWHUHVW�UDWH�ULVN�

*UXS� PHODNXNDQ� SHQHODDKDQ� EHUNDOD� DWDV�
GDPSDN� ULVLNR� GDUL� VXNX� EXQJD� PHQJDPEDQJ�
XQWXN� PHQJHOROD� ULVLNR� DUXV� NDV� DWDV� VXNX�
EXQJD� .HELMDNDQ� *UXS� DGDODK� PHQMDJD� DJDU�
VHEDJLDQ� EHVDU� GDUL� WRWDO� SLQMDPDQ� MDQJND�
SDQMDQJQ\D� PHUXSDNDQ� SLQMDPDQ� GHQJDQ�
WLQJNDW�VXNX�EXQJD�WHWDS�

7KH�*URXS�SHUIRUPV�UHJXODU�UHYLHZV�RQ�WKH�ULVN�
DV� WKH� LPSDFW� RI� WKH� IORDWLQJ� LQWHUHVW� UDWHV� WR
PDQDJH� FDVK� IORZ� LQWHUHVW� UDWH� ULVN� 7KH�
*URXS¶V� SROLF\� LV� WR� PDLQWDLQ� PDMRULW\� RI� LWV�
ORQJ�WHUP� ERUURZLQJV� LQ� IL[HG� UDWHV�
LQVWUXPHQWV�

3URILO�SLQMDPDQ�*UXS�DGDODK�VHEDJDL�EHULNXW� 7KH�*URXS¶V�ERUURZLQJV�SURILOH�LV�DV�IROORZV�

���6HSWHPEHU�6HSWHPEHU ���� ���'HVHPEHU�'HFHPEHU ����
7LQJNDW 7LQJNDW

VXNX�EXQJD� 6DOGR� VXNX�EXQJD� 6DOGR�
,QWHUHVW�UDWH %DODQFH ,QWHUHVW�UDWH %DODQFH

3LQMDPDQ�GHQJDQ�
WLQJNDW�VXNX�EXQJD )L[HG�LQWHUHVW
WHWDS ������� ������ ������� ������� ������ ������� UDWH�ERUURZLQJV

3LQMDPDQ�GHQJDQ�
WLQJNDW�VXNX�EXQJD )ORDWLQJ�LQWHUHVW
PHQJDPEDQJ ������� ����� ������� ������� ������� ������� UDWH�ERUURZLQJV

3DGD� WDQJJDO� ��� 6HSWHPEHU ������ MLND� WLQJNDW�
VXNX�EXQJD�PHQJHPEDQJ�OHELK�WLQJJL�����EDVLV�
SRLQ GDQ� VHPXD� VHPXD� YDULDEHO� ODLQQ\D� WHWDS��
ODED� VHWHODK� SDMDN� *UXS� DNDQ� OHELK� UHQGDK�
VHEHVDU�5S���� ����'HVHPEHU�������5S��������

$V� DW� ��� 6HSWHPEHU ������ LI� IORDWLQJ� LQWHUHVW�
UDWH�KDG�EHHQ ����EDVLV�SRLQWV KLJKHU�DQG�DOO�
RWKHU�YDULDEOHV�KHOG�FRQVWDQW��WKH�*URXS
V�SURILO�
DIWHU� WD[� ZRXOG� KDYH� EHHQ� 5S� ��� ����
'HFHPEHU�������5S��������ORZHU�

�LL� 5LVLNR�NUHGLW �LL� &UHGLW�ULVN

*UXS� PHPLOLNL� ULVLNR� NUHGLW� \DQJ� WHUXWDPD�
EHUDVDO�GDUL�VLPSDQDQ�GL�EDQN�GDQ�SLXWDQJ��*UXS�
PHQJHOROD� ULVLNR� NUHGLW� \DQJ� WHUNDLW� GHQJDQ�
VLPSDQDQ� GL� EDQN� GHQJDQ� PHPRQLWRU� UHSXWDVL�
EDQN�� %HUNDLWDQ� GHQJDQ� ULVLNR� NUHGLW� NH�
SHODQJJDQ�� *UXS� PHPLOLNL� NHELMDNDQ� XQWXN�
PHPDVWLNDQ�EDKZD�SHQMXDODQ�KDQ\D�GLODNXNDQ�
NHSDGD�SHODQJJDQ�\DQJ�PHPLOLNL� ULZD\DW�NUHGLW�
\DQJ�EDLN�

7KH�*URXS� LV� H[SRVHG� WR� FUHGLW� ULVN� SULPDULO\�
IURP�GHSRVLWV�ZLWK�EDQNV�DQG�UHFHLYDEOHV��7KH�
*URXS� PDQDJHV� FUHGLW� ULVN� H[SRVHG� IURP� LWV�
GHSRVLWV�ZLWK�EDQNV�E\�PRQLWRULQJ� WKH�EDQN¶V�
UHSXWDWLRQ�� ,Q� UHVSHFW�RI� FUHGLW�H[SRVXUH� IURP�
FXVWRPHUV�� WKH�*URXS�KDV�SROLFLHV� LQ�SODFH�WR�
HQVXUH� WKDW� WKH�VDOHV�DUH�PDGH� WR�FXVWRPHUV�
ZLWK�DQ�DSSURSULDWH�FUHGLW�KLVWRU\�
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)DNWRU�IDNWRU�ULVLNR�NHXDQJDQ��ODQMXWDQ� )LQDQFLDO�ULVN�IDFWRUV��FRQWLQXHG�

�LL� 5LVLNR�NUHGLW �ODQMXWDQ� �LL� &UHGLW�ULVN �FRQWLQXHG�

7HUNDLW� GHQJDQ� NUHGLW� \DQJ� GLEHULNDQ� NHSDGD�
SHODQJJDQ� \DQJ� VHEDJLDQ� EHVDU� EHUDVDO� GDUL�
DNWLYLWDV� SHQMXDODQ�� *UXS PHODNXNDQ�
SHQJDZDVDQ� SRUWRIROLR� NUHGLW� VHFDUD�
EHUNHVLQDPEXQJDQ�GDQ�PHODNXNDQ�SHQJHORODDQ�
SHQDJLKDQ� SLXWDQJ� XQWXN� PHPLQLPDOLVLU� ULVLNR�
NUHGLW�

,Q� UHVSHFW� RI� FUHGLW� H[SRVXUHV� JLYHQ� WR�
FXVWRPHUV�ZKLFK�SUHGRPLQDQWO\� UHVXOWHG� IURP�
VDOHV� DFWLYLWLHV�� WKH� *URXS� SHUIRUPV� RQJRLQJ�
FUHGLW�SRUWIROLR�PRQLWRULQJ�DV�ZHOO�DV�PDQDJHV�
WKH� FROOHFWLRQ� RI� WKH� UHFHLYDEOHV� LQ� RUGHU� WR�
PLQLPLVH�WKH�FUHGLW�ULVN�H[SRVXUH�

8QWXN� VLPSDQDQ� GL� EDQN�� *UXS� PHQJJXQDNDQ�
EDQN�\DQJ�PHPLOLNL�NXDOLWDV�NUHGLW�\DQJ�EDLN�

)RU� GHSRVLWV� LQ� EDQNV�� WKH� *URXS� XVHV� WKH�
EDQNV�WKDW�KDYH�JRRG�FUHGLW�TXDOLW\�

3HULQJNDW� NXDOLWDV� NUHGLW� GDUL� EDQN� \DQJ�
GLJXQDNDQ�ROHK�*UXS�DGDODK�VHEDJDL�EHULNXW�

7KH�FUHGLW�TXDOLW\�UDWLQJV�RI�WKH�EDQNV�XVHG�E\�
WKH�*URXS�DUH�DV�IROORZV�

���6HSWHPEHU� �� 'HFHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

0RRG\¶V 0RRG\¶V
� $$$ ����� ������ $$$��
� $$� ����� ������� $$� �
� $$� ����� ����� $$� �
� $� � ������� $� �
� $ ��� ��� $ �
� %%% ������� ������� %%% �
� %%%� ������� ����� %%%� �

������� �������

*UXS�WLGDN�PHPLOLNL�NRQVHQWUDVL�ULVLNR�NUHGLW�\DQJ�
VLJQLILNDQ� NDUHQD� *UXS� PHPLOLNL� EDQ\DN�
SHODQJJDQ� WDQSD� DGDQ\D� SHODQJJDQ� LQGLYLGX�
\DQJ�VLJQLILNDQ��(NVSRVXU�PDNVLPXP�*UXS�DWDV�
ULVLNR�NUHGLW�DGDODK�VHEDJDL�EHULNXW��

7KH *URXS�KDV�QR�VLJQLILFDQW�FRQFHQWUDWLRQ�RI�
FUHGLW�ULVN�DV�WKH�*URXS�KDV D�ODUJH�QXPEHU�RI�
FXVWRPHUV� ZLWKRXW� DQ\� VLJQLILFDQW� LQGLYLGXDO�
FXVWRPHUV��7KH�*URXS¶V�PD[LPXP�H[SRVXUH�WR�
FUHGLW�ULVN�LV�DV�IROORZV��

���6HSWHPEHU� �� 'HFHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

.DV�GL�EDQN�GDQ &DVK�LQ�EDQNV
GHSRVLWR�EHUMDQJND ������� ������� DQG�WLPH�GHSRVLWV
3LXWDQJ�XVDKD ������� ������� 7UDGH�UHFHLYDEOHV
3LXWDQJ�ODLQ�ODLQ ������ ������ 2WKHU�UHFHLYDEOHV
'HSRVLWR�EHUMDQJND�\DQJ
GLEDWDVL�SHQJJXQDDQQ\D ������ ������ 5HVWULFWHG�WLPH�GHSRVLWV

��������� ���������
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)DNWRU�IDNWRU�ULVLNR�NHXDQJDQ��ODQMXWDQ� )LQDQFLDO�ULVN�IDFWRUV��FRQWLQXHG�

�LLL� 5LVLNR�OLNXLGLWDV��ODQMXWDQ� �LLL� /LTXLGLW\�ULVN��ODQMXWDQ�

3HQJHORODDQ� ULVLNR� OLNXLGLWDV� GLODNXNDQ� DQWDUD�
ODLQ� GHQJDQ� PHPRQLWRU� SURILO� MDWXK� WHPSR�
SLQMDPDQ� GDQ� VXPEHU� SHQGDQDDQ�� PHQMDJD�
VDOGR� NHFXNXSDQ� NDV� VHUWD� PHPDVWLNDQ�
WHUVHGLDQ\D� SHQGDQDDQ� GDUL� VHMXPODK� IDVLOLWDV�
NUHGLW� \DQJ� PHQJLNDW�� *UXS� PHPSHUWDKDQNDQ�
NHPDPSXDQQ\D� XQWXN�PHODNXNDQ� SHPELD\DDQ�
DWDV�SLQMDPDQ�\DQJ�GLPLOLNL�GHQJDQ�FDUD�PHQFDUL�
EHUEDJDL�VXPEHU�IDVLOLWDV�SHPELD\DDQ�

3UXGHQW� OLTXLGLW\� ULVN� PDQDJHPHQW� LQFOXGHV
PDQDJLQJ� WKH� SURILOH� RI� ERUURZLQJ� PDWXULWLHV�
DQG� IXQGLQJ� VRXUFHV�� PDLQWDLQLQJ� VXIILFLHQW�
FDVK� DQG� HQVXULQJ� WKH� DYDLODELOLW\� RI� IXQGLQJ�
IURP�DQ�DGHTXDWH�DPRXQW�RI�FRPPLWWHG�FUHGLW�
IDFLOLWLHV�� 7KH� *URXS¶V� DELOLW\� WR� IXQG� LWV�
ERUURZLQJ� UHTXLUHPHQWV� LV� PDQDJHG� E\�
PDLQWDLQLQJ� GLYHUVLILHG� IXQGLQJ� VRXUFHV� ZLWK�
DGHTXDWH�FRPPLWWHG�IXQGLQJ�OLQHV�

7DEHO� GL� EDZDK� LQL� PHQJDQDOLVLV� OLDELOLWDV�
NHXDQJDQ� *UXS� \DQJ� GLNHORPSRNNDQ�
EHUGDVDUNDQ� SHULRGH� \DQJ� WHUVLVD� VDPSDL�
GHQJDQ�WDQJJDO�MDWXK�WHPSR�NRQWUDNWXDO��-XPODK�
\DQJ�GLXQJNDSNDQ�GDODP�WDEHO�PHUXSDNDQ�DUXV�
NDV� NRQWUDNWXDO� \DQJ� WLGDN� GLGLVNRQWRNDQ��
WHUPDVXN�HVWLPDVL�EXQJD�

7KH�WDEOH�EHORZ�DQDO\VHV�WKH�*URXS¶V�ILQDQFLDO�
OLDELOLWLHV� LQWR� UHOHYDQW� PDWXULW\� JURXSLQJV�
EDVHG� RQ� WKH� UHPDLQLQJ� SHULRG� WR� WKH�
FRQWUDFWXDO� PDWXULW\� GDWH�� 7KH� DPRXQWV�
GLVFORVHG� LQ� WKH� WDEOH� DUH� WKH� FRQWUDFWXDO�
XQGLVFRXQWHG� FDVK� IORZV�� LQFOXGLQJ�HVWLPDWHG�
LQWHUHVW�

6DWX�WDKXQ�
:LWKLQ�RQH�\HDU

$QWDUD�VDWX�GDQ�
GXD�WDKXQ�

:LWKLQ�RQH�DQG�
WZR�\HDUV

$QWDUD�GXD�GDQ�
OLPD�WDKXQ�

:LWKLQ�WZR�DQG�
ILYH�\HDUV

$UXV�NDV�NRQWUDNWXDO�
\DQJ�WLGDN�

GLGLVNRQWRNDQ�
7RWDO�FRQWUDFWXDO�
XQGLVFRXQWHG
FDVKIORZV

���6HSWHPEHU ���� ���6HSWHPEHU ����
3LQMDPDQ�MDQJND

SHQGHN ������� � � ������� 6KRUW�WHUP�ORDQV
3LQMDPDQ�MDQJND�

SDQMDQJ ������� ������� ������� ������� /RQJ�WHUP�ORDQV
8WDQJ�XVDKD ������� � � ������� 7UDGH�SD\DEOHV
8WDQJ�ODLQ�ODLQ ������� � � ������� 2WKHU�SD\DEOHV
$NUXDO ������� � � ������� $FFUXDOV

���'HVHPEHU����� ���'HFHPEHU�����
3LQMDPDQ�MDQJND

SHQGHN ������� � � ������� 6KRUW�WHUP�ORDQV
3LQMDPDQ�MDQJND�

SDQMDQJ ������� ������� ������� ������� /RQJ�WHUP�ORDQV
8WDQJ�XVDKD �������� � � �������� 7UDGH�SD\DEOHV
8WDQJ�ODLQ�ODLQ ������ � � ������ 2WKHU�SD\DEOHV
$NUXDO ������ � � ������ $FFUXDOV
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1LODL�ZDMDU�LQVWUXPHQ�NHXDQJDQ )DLU�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV

8QWXN� LQVWUXPHQ� NHXDQJDQ� \DQJ� GLXNXU� SDGD� QLODL�
ZDMDU� SDGD� WDQJJDO� SRVLVL� NHXDQJDQ�� SHQJXNXUDQ�
QLODL�ZDMDUQ\D�GLXQJNDSNDQ�GHQJDQ�WLQJNDWDQ�KLUDUNL�
SHQJXNXUDQ�QLODL�ZDMDU�VHEDJDL�EHULNXW�

)RU� ILQDQFLDO� LQVWUXPHQWV� WKDW�DUH�PHDVXUHG�DW� IDLU�
YDOXH�DW�EDODQFH�VKHHW�GDWH��WKH�FRUUHVSRQGLQJ�IDLU�
YDOXH� PHDVXUHPHQWV� DUH� GLVFORVHG� E\� OHYHO� RI�
IROORZLQJ�IDLU YDOXH�PHDVXUHPHQW�KLHUDUFK\�

D� +DUJD�NXRWDVLDQ��WLGDN�GLVHVXDLNDQ��GDODP�SDVDU�
DNWLI� XQWXN� DVHW� DWDX� OLDELOLWDV� \DQJ� LGHQWLN�
�³KDUJD� \DQJ� WHUVHGLD� GL� SDVDU� \DQJ� DNWLI´�� �
7LQJNDW���

D� 4XRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�
LGHQWLFDO� DVVHWV� RU� OLDELOLWLHV� �³TXRWHG� SULFH� LQ�
DFWLYH�PDUNHWV´��� /HYHO���

E� ,QSXW� VHODLQ�KDUJD� NXRWDVLDQ�GDODP�SDVDU� DNWLI�
\DQJ�GDSDW�GLREVHUYDVL�XQWXN�DVHW�DWDX�OLDELOLWDV��
EDLN� VHFDUD� ODQJVXQJ� DWDX� VHFDUD� WLGDN�
ODQJVXQJ� �³WUDQVDNVL� SDVDU� \DQJ� GDSDW�
GLREVHUYDVL´��� 7LQJNDW���

8QWXN� LQVWUXPHQ� NHXDQJDQ� \DQJ� WLGDN�
PHPSXQ\DL� KDUJD� SDVDU�� HVWLPDVL� DWDV� QLODL�
ZDMDU� HIHN�HIHN� GLWHWDSNDQ� GHQJDQ� PHQJDFX�
SDGD� QLODL� ZDMDU� LQVWUXPHQ� ODLQ� \DQJ�
VXEVWDQVLQ\D� VDPD� DWDX� GLKLWXQJ� EHUGDVDUNDQ�
DUXV� NDV� \DQJ� GLGLVNRQWR� GHQJDQ� WLQJNDW� VXNX�
EXQJD�SDVDU�\DQJ�UHOHYDQ�

E� ,QSXWV� RWKHU� WKDQ� TXRWHG� SULFHV� LQ� DFWLYH�
PDUNHWV� WKDW� DUH� REVHUYDEOH� IRU� WKH� DVVHW� RU�
OLDELOLW\��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\� �³REVHUYDEOH�
FXUUHQW�PDUNHW�WUDQVDFWLRQV´��� /HYHO���

)RU�ILQDQFLDO�LQVWUXPHQWV�ZLWK�QR�TXRWHG�PDUNHW�
SULFH��D�UHDVRQDEOH�HVWLPDWH�RI�WKH�IDLU�YDOXH�LV�
GHWHUPLQHG�E\� UHIHUHQFH� WR� WKH�FXUUHQW�PDUNHW�
YDOXH�RI�DQRWKHU�LQVWUXPHQW�ZKLFK�VXEVWDQWLDOO\�
KDV�WKH�VDPH�FKDUDFWHULVWLF�RU�FDOFXODWHG�EDVHG�
RQ� WKH�H[SHFWHG�FDVK� IORZV�GLVFRXQWHG�E\� WKH�
UHOHYDQW�PDUNHW�UDWHV�

F� ,QSXW� XQWXN� DVHW� DWDX� OLDELOLWDV� \DQJ� EXNDQ�
EHUGDVDUNDQ� SDGD� GDWD� SDVDU� \DQJ� GDSDW�
GLREVHUYDVL� �³WUDQVDNVL� SDVDU� \DQJ� WLGDN� GDSDW�
GLREVHUYDVL´��� 7LQJNDW��

F� ,QSXWV� IRU� WKH� DVVHW� DQG� OLDELOLW\� WKDW� DUH� QRW�
EDVHG� RQ� REVHUYDEOH� PDUNHW� GDWD� �³QRQ�
REVHUYDEOH�FXUUHQW�PDUNHW�WUDQVDFWLRQV´��� /HYHO�
��

1LODL�ZDMDU�DVHW�GDQ�OLDELOLWDV�NHXDQJDQ��EHVHUWD�QLODL�
WHUFDWDWQ\D��DGDODK�VHEDJDL�EHULNXW�

7KH�IDLU�YDOXHV�RI�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV��WRJHWKHU�
ZLWK�WKH�FDUU\LQJ�DPRXQWV��DUH�DV�IROORZV�

���6HSWHPEHU�6HSWHPEHU ���� ���'HVHPEHU�'HFHPEHU ����
1LODL�WHUFDWDW�
&DUU\LQJ
YDOXH

1LODL�ZDMDU��
)DLU

9DOXH�

1LODL�WHUFDWDW�
&DUU\LQJ
YDOXH

1LODL�ZDMDU��
)DLU

9DOXH�

$VHW�NHXDQJDQ� )LQDQFLDO�DVVHWV�
.DV�GDQ�VHWDUD�NDV ��������� ��������� ������� ������� &DVK�DQG�FDVK�HTXLYDOHQWV
3LXWDQJ�XVDKD ������� ������� ������� ������� 7UDGH�UHFHLYDEOHV
3LXWDQJ�ODLQ�ODLQ ������ ������ ������ ������ 2WKHU�UHFHLYDEOHV
'HSRVLWR�EHUMDQJND�
\DQJ�GLEDWDVL�
SHQJJXQDDQQ\D ������ ������ ������ ������ 5HVWULFWHG�WLPH�GHSRVLWV

,QYHVWDVL�ODLQ�ODLQ ������� ������ ������ ������ 2WKHU�LQYHVWPHQWV

/LDELOLWDV�NHXDQJDQ� )LQDQFLDO�OLDELOLWLHV�
8WDQJ�XVDKD ������� ������� ������� ������� 7UDGH�SD\DEOHV
$NUXDO� ������� ������� ������ ������ $FFUXDOV
3LQMDPDQ�MDQJND�SHQGHN ������� ������� ������� ������� 6KRUW�WHUP�ORDQV
3LQMDPDQ�MDQJND�SDQMDQJ ������� ������� ������� ������� /RQJ�WHUP�ORDQV

��'LXNXU�GHQJDQ�KLUDUNL�SHQJXNXUDQ�QLODL ZDMDU�7LQJNDW����NHFXDOL�NDV�
GDQ�VHWDUD�NDV�GLXNXU�GHQJDQ�KLUDUNL�SHQJXNXUDQ�QLODL�ZDMDU�7LQJNDW�
��

��0HDVXUHG� E\� IDLU� YDOXH�PHDVXUHPHQW� KLHUDUFK\� /HYHO� ��� H[FHSW� IRU�
FDVK� DQG� FDVK� HTXLYDOHQWV� PHDVXUHG� E\� IDLU� YDOXH� PHDVXUHPHQW�
KLHUDUFK\�/HYHO���
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1LODL�ZDMDU�LQVWUXPHQ�NHXDQJDQ )DLU�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV

1LODL�ZDMDU�DWDV�SLQMDPDQ�MDQJND�SDQMDQJ�GLKLWXQJ�
GHQJDQ�PHQJJXQDNDQ�WLQJNDW�VXNX�EXQJD�HIHNWLI�
WHUDNKLU�\DQJ�EHUODNX�XQWXN�SLQMDPDQ�EDQN�MDQJND�
SDQMDQJ�

7KH� IDLU� YDOXH�RI� WKH� ORQJ�WHUP� ORDQV� LV�FDOFXODWHG�
EDVHG�RQ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�DSSOLFDEOH�LQ�WKH�
ODWHVW�XWLOLVDWLRQ�RI�ORQJ�WHUP�EDQN�ORDQV�

0DQDMHPHQ�ULVLNR�SHUPRGDODQ &DSLWDO�ULVN�PDQDJHPHQW

7XMXDQ� *UXS� NHWLND� PHQJHOROD� PRGDO� DGDODK�
XQWXN� PHPSHUWDKDQNDQ� NHODQJVXQJDQ� XVDKD�
*UXS� VHUWD� PHPDNVLPDONDQ� PDQIDDW� EDJL�
SHPHJDQJ� VDKDP� GDQ� SHPDQJNX� NHSHQWLQJDQ�
ODLQQ\D�

7KH�*URXS¶V�REMHFWLYHV�ZKHQ�PDQDJLQJ�FDSLWDO�DUH�
WR� VDIHJXDUG� LWV� DELOLW\� WR� FRQWLQXH� DV� D� JRLQJ�
FRQFHUQ� ZKLOVW� VHHNLQJ� WR� PD[LPLVH� EHQHILWV� WR�
VKDUHKROGHUV�DQG�RWKHU�VWDNHKROGHUV�

*UXS� VHFDUD� DNWLI� GDQ� UXWLQ� PHQHODDK�
GDQ� PHQJHOROD� VWUXNWXU� SHUPRGDODQ� XQWXN�
PHPDVWLNDQ� VWUXNWXU� PRGDO� GDQ� KDVLO�
SHQJHPEDOLDQ�NH�SHPHJDQJ�VDKDP�\DQJ�RSWLPDO��
GHQJDQ� PHPSHUWLPEDQJNDQ� NHEXWXKDQ� PRGDO�
PDVD� GHSDQ� GDQ� HILVLHQVL� PRGDO� *UXS��
SURILWDELOLWDV�PDVD�VHNDUDQJ�GDQ�\DQJ�GLHVWLPDVL�
DNDQ�GDWDQJ��SUR\HNVL�DUXV�NDV�RSHUDVL��SUR\HNVL�
EHODQMD� PRGDO� GDQ� SUR\HNVL� SHOXDQJ� LQYHVWDVL�
\DQJ� VWUDWHJLV�� 'DODP� UDQJND� PHPSHUWDKDQNDQ�
DWDX� PHQ\HVXDLNDQ� VWUXNWXU� PRGDO�� *UXS� GDSDW�
PHQ\HVXDLNDQ� MXPODK� GLYLGHQ� \DQJ� GLED\DUNDQ�
NHSDGD� SDUD� SHPHJDQJ� VDKDP�� PHQJHOXDUNDQ�
VDKDP�EDUX�DWDX�PHQMXDO�DVHW�XQWXN�PHQJXUDQJL�
XWDQJ�

7KH� *URXS� DFWLYHO\� DQG� UHJXODUO\� UHYLHZV� DQG�
PDQDJHV� LWV� FDSLWDO� VWUXFWXUH� WR� HQVXUH� RSWLPDO�
FDSLWDO� VWUXFWXUH� DQG� VKDUHKROGHU� UHWXUQV�
WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� IXWXUH� FDSLWDO�
UHTXLUHPHQWV� DQG� FDSLWDO� HIILFLHQF\� RI� WKH� *URXS��
SUHYDLOLQJ� DQG� SURMHFWHG� SURILWDELOLW\�� SURMHFWHG�
RSHUDWLQJ�FDVK�IORZV��SURMHFWHG�FDSLWDO�H[SHQGLWXUHV�
DQG�SURMHFWHG�VWUDWHJLF�LQYHVWPHQW�RSSRUWXQLWLHV��,Q�
RUGHU�WR�PDLQWDLQ�RU�DGMXVW�WKH�FDSLWDO�VWUXFWXUH��WKH�
*URXS�PD\�DGMXVW� WKH� DPRXQW� RI� GLYLGHQG� SDLG� WR�
VKDUHKROGHUV�� LVVXH� QHZ� VKDUHV� RU� VHOO� DVVHWV� WR�
UHGXFH�GHEW�

*UXS� PHPRQLWRU� PRGDO� EHUGDVDUNDQ� UDVLR�
JHDULQJ NRQVROLGDVLDQ�� 5DVLR� JHDULQJ GLKLWXQJ�
GHQJDQ� PHPEDJL� MXPODK� XWDQJ� EHUVLK� GHQJDQ�
MXPODK�HNXLWDV��8WDQJ�EHUVLK�GLKLWXQJ�GDUL�MXPODK�
SLQMDPDQ��WHUPDVXN�SLQMDPDQ�MDQJND�SHQGHN�GDQ�
MDQJND� SDQMDQJ� \DQJ� GLVDMLNDQ� SDGD� ODSRUDQ�
SRVLVL�NHXDQJDQ�NRQVROLGDVLDQ��GLNXUDQJ�NDV�GDQ�
VHWDUD�NDV��

7KH� *URXS� PRQLWRUV� FDSLWDO� RQ� WKH� EDVLV� RI� LWV�
FRQVROLGDWHG� JHDULQJ� UDWLR�� 7KH FRQVROLGDWHG
JHDULQJ� UDWLR� LV� FDOFXODWHG� DV� QHW� GHEW� GLYLGHG� E\�
WRWDO� HTXLW\�� 1HW� GHEW� LV� FDOFXODWHG� DV� WRWDO� ORDQV�
�LQFOXGLQJ�VKRUW�WHUP�DQG�ORQJ�WHUP�ORDQV�DV�VKRZQ�
LQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ��
OHVV�FDVK�DQG�FDVK�HTXLYDOHQWV�

5DVLR�JHDULQJ SDGD�WDQJJDO����6HSWHPEHU �����
GDQ����'HVHPEHU������DGDODK�VHEDJDL�EHULNXW�

7KH�JHDULQJ�UDWLR�DV�DW����6HSWHPEHU �����DQG����
'HFHPEHU������ZHUH�DV�IROORZV�

���6HSWHPEHU� �� 'HFHPEHU�
6HSWHPEHU 'HFHPEHU

���� ����

-XPODK�SLQMDPDQ ��������� ������� 7RWDO�ERUURZLQJV
'LNXUDQJL� /HVV�
.DV�GDQ�VHWDUD�NDV ����������� ��������� &DVK�DQG�FDVK�HTXLYDOHQWV

8WDQJ�EHUVLK � � 1HW�GHEW

-XPODK�HNXLWDV ��������� ��������� 7RWDO�HTXLW\

7LGDN�EHUODNX� 7LGDN�EHUODNX�
5DVLR�JHDULQJ 1RW�DSSOLFDEOH 1RW�DSSOLFDEOH *HDULQJ�UDWLR

�3RVLVL�VXUSOXV �6XUSOXV�SRVLWLRQ
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3LQMDPDQ�MDWXK 3LQMDPDQ�MDWXK
WHPSR�GDODP WHPSR�VHWHODK

.DV�&HUXNDQ ��WDKXQ� ��WDKXQ�
&DVK� /LDELOLWDV�VHZD� %RUURZLQJV�GXH %RUURZLQJV�GXH -XPODK�

%DQN�RYHUGUDIW /HDVH�OLDELOLWLHV ZLWKLQ���\HDU DIWHU���\HDU 7RWDO

8WDQJ�EHUVLK ������� � ��������� ��������� ��������� 1HW�GHEW�DV�DW
��-DQXDUL����� ��-DQXDU\ ����

$UXV�NDV ������� ��� ������� ������ ������� &DVK IORZ
$NXLVLVL $FTXLVLWLRQ�

± OLDELOLWDV�VHZD � ����� � � ����� ± OHDVH�OLDELOLWLHV
3HUXEDKDQ�ODLQ � ���� � � ���� 2WKHU�FKDQJHV

6XUSOXV�EHUVLK� 1HW�VXUSOXV�
���'HVHPEHU����� ������� ����� ��������� ��������� ������ ���'HFHPEHU ����

$UXV�NDV ������ ���� ��������� �������� ��������� &DVK IORZ

6XUSOXV�EHUVLK 1HW�VXUSOXV
���6HSWHPEHU ���� ��������� ����� ��������� ��������� �������� ���6HSWHPEHU ����
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3DQGHPL�&29,'��� &29,'����3DQGHPLF

6HMDN� DZDO� WDKXQ� ������ SDQGHPL� &29,'���� WHODK�
PHQ\HEDU�NH�EHUEDJDL�QHJDUD�� WHUPDVXN� ,QGRQHVLD��
3DQGHPL�LQL� MXJD�EHUGDPSDN VHFDUD�VLJQLILNDQ�SDGD�
NHJLDWDQ� ELVQLV� GDQ� SHUHNRQRPLDQ� *UXS� \DQJ�
PHQ\HEDENDQ� SHQXUXQDQ� VHFDUD� VLJQLILNDQ� SDGD�
SHQGDSDWDQ�EHUVLK�GDQ�KDVLO�XVDKD�*UXS�XQWXN�WDKXQ�
\DQJ� EHUDNKLU� SDGD� ��� 'HVHPEHU� ������ -DQJND�
ZDNWX�GDQ�VHMDXK�PDQD�GDPSDN�SDQGHPL�&29,'����
WHUJDQWXQJ� SDGD� SHUNHPEDQJDQ� PDVD� GHSDQ� \DQJ�
WLGDN�GDSDW�GLSUHGLNVL�VHFDUD�DNXUDW�VDDW�LQL�

6LQFH� HDUO\� ������ WKH� &29,'���� SDQGHPLF� KDV�
VSUHDG�DFURVV�PDQ\�FRXQWULHV�LQFOXGLQJ�,QGRQHVLD��
7KLV� SDQGHPLF� KDV� DOVR� VLJQLILFDQWO\� DIIHFWHG� WKH�
EXVLQHVV� DQG� HFRQRPLF� DFWLYLWLHV� RI� WKH� *URXS�
UHVXOWLQJ�LQ�VLJQLILFDQW�GHFUHDVH�LQ�WKH�*URXS¶V�QHW�
UHYHQXH� DQG� UHVXOWV� IRU� WKH� \HDU� HQGHG�
���'HFHPEHU�������7KH�GXUDWLRQ�DQG�H[WHQW�RI�WKH�
LPSDFW� IURP� WKH�&29,'����SDQGHPLF�GHSHQGV�RQ�
IXWXUH� GHYHORSPHQWV� WKDW� FDQQRW� EH� DFFXUDWHO\�
SUHGLFWHG�DW�WKLV�WLPH�

*UXS� WHODK� PHQLODL� GDPSDN� SRWHQVLDO� &29,'����
WHUKDGDS� ELVQLV� GDQ� RSHUDVLRQDO� *UXS�� WHUPDVXN�
SUR\HNVL�ILQDQVLDO�GDQ�OLNXLGLWDVQ\D��0DQDMHPHQ�VDDW�
LQL�PHQHUDSNDQ� EHEHUDSD� XSD\D� GDODP�PHQDQJDQL�
GDPSDN�&29,'����WHUPDVXN�
� PHPDQWDX�NHEXWXKDQ�PRGDO�NHUMD�GHQJDQ�NHWDW
� PHPLQLPDONDQ�EHODQMD�PRGDO
� SHQJDPDQDQ�NDV
� PHQJXUDQJL�ELD\D�RSHUDVLRQDO�GDQ

PHQLQJNDWNDQ�HILVLHQVL�GDODP�EHUEDJDL�SURVHV
ELVQLV

7KH� *URXS� KDV� DVVHVVHG� WKH� SRWHQWLDO� LPSDFW� RI�
&29,'����WR�WKHLU�EXVLQHVV�DQG�RSHUDWLRQ��DV�ZHOO�
DV� WKHLU� ILQDQFLDO� SURMHFWLRQ� DQG� OLTXLGLW\� SODQ��
0DQDJHPHQW� FXUUHQWO\� DSSOLHG� VHYHUDO� DFWLRQV�
LQ�UHVSRQVH�WR�WKH�&29,'����LPSDFW�LQFOXGLQJ�
� FORVHO\�PRQLWRU�ZRUNLQJ�FDSLWDO�UHTXLUHPHQWV
� PLQLPLVH�FDSLWDO�H[SHQGLWXUH
� SUHVHUYH�FDVK
� UHGXFH�RSHUDWLRQDO�H[SHQVHV�DQG�LQFUHDVH

HIILFLHQF\�ZLWKLQ�YDULRXV�EXVLQHVV�SURFHVVHV

*UXS� WLGDN� PHOLKDW� DGDQ\D� NHWLGDNSDVWLDQ� PDWHULDO�
\DQJ� GDSDW� PHQLPEXONDQ� NHUDJXDQ� VLJQLILNDQ� DWDV�
NHPDPSXDQ� *UXS� XQWXN� PHPSHUWDKDQNDQ�
NHODQJVXQJDQ�XVDKDQ\D��*UXS�VHFDUD�EHUNHODQMXWDQ�
PHPDQWDX� SHUNHPEDQJDQ� SDQGHPL� &29,'���� GDQ�
PHQJHYDOXDVL�GDPSDNQ\D�

7KH� *URXS� GRHV� QRW� IRUHVHH� DQ\� PDWHULDO�
XQFHUWDLQW\� WKDW�PD\�FDVW� VLJQLILFDQW� GRXEW� RQ� WKH�
*URXS¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��7KH�
*URXS� FRQWLQXRXVO\� PRQLWRUV� WKH� GHYHORSPHQW� RI�
WKH�&29,'����SDQGHPLF�DQG�HYDOXDWHV�WKH�LPSDFW�
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8QGDQJ�8QGDQJ�&LSWD�.HUMD -RE�&UHDWLRQ�/DZ

3DGD� EXODQ� 1RYHPEHU� ������ 8QGDQJ�8QGDQJ� 1R��
�������� �³88� &LSWD� .HUMD´�� PXODL� EHUODNX�� 3DGD�
WDQJJDO����)HEUXDUL�������3HPHULQWDK�VHFDUD�UHVPL�
PHQJHVDKNDQ� ��� SHUDWXUDQ� SHODNVDQD� 88� &LSWD�
.HUMD��3DGD�WDQJJDO�SHQ\HOHVDLDQ�ODSRUDQ�NHXDQJDQ�
NRQVROLGDVLDQ�LQL��*UXS�PDVLK�PHQJHYDOXDVL�GDPSDN�
NHVHOXUXKDQ� GDUL� SHQHUDSDQ� SHUDWXUDQ� WHUVHEXW�
WHUKDGDS�ELVQLV�GDQ�RSHUDVLQ\D�

,Q�1RYHPEHU�������/DZ�1R�����������³-RE�&UHDWLRQ�
/DZ´��EHFRPH�HIIHFWLYH��2Q����)HEUXDU\�������WKH�
*RYHUQPHQW� RIILFLDOO\ HQDFWHG� ��� LPSOHPHQWLQJ�
UHJXODWLRQV� RI� WKH� -RE� &UHDWLRQ� /DZ�� $V� DW� WKH�
FRPSOHWLRQ� GDWH� RI� WKHVH� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV��WKH�*URXS�LV�VWLOO�HYDOXDWLQJ�WKH�RYHUDOO�
LPSDFW� RI� WKH� LPSOHPHQWDWLRQ� RI� WKH� UHJXODWLRQ� WR�
WKHLU�EXVLQHVV�DQG�RSHUDWLRQV�


