
3DJLQD���YDQ���

=RUJLQVWLWXXW�1HGHUODQG�
5DDG�YDQ�%HVWXXU�

:LOOHP�'XGRNKRI���
�����=$��'LHPHQ�
3RVWEXV�����
�����$+��'LHPHQ�
ZZZ�]RUJLQVWLWXXWQHGHUODQG�QO�
LQIR#]LQO�QO�

7���������������������

&RQWDFWSHUVRRQ�
PZ��-�+�&�-��6ROOHYHOG�2OWKRI�
7������������������

2Q]H�UHIHUHQWLH�
�����������

����������

! 5HWRXUDGUHV�3RVWEXV�����������$+�'LHPHQ

0Z�/HD�%RXZPHHVWHU��
2QDIKDQNHOLMN�YRRU]LWWHU��
3URFHV�*HQHULHN�.RPSDV�6DPHQ�ZHUNHQ�DDQ�NZDOLWHLW�YDQ�EHVWDDQ�

'DWXP� ��MXOL������
%HWUHIW� LQGLHQLQJ�ZHUNDJHQGD�*HQHULHN�.RPSDV�µ6DPHQZHUNHQ�DDQ�NZDOLWHLW�

YDQ�EHVWDDQ¶���

*HDFKWH�PHYURXZ�%RXZPHHVWHU��

2S����MXQL�MO��RQWYLQJHQ�ZLM�XZ�EULHI�HQ�GH�ZHUNDJHQGD�YDQ�SDUWLMHQ�YRRU�KHW�
*HQHULHN�.RPSDV�µ6DPHQZHUNHQ�DDQ�NZDOLWHLW�YDQ�EHVWDDQ¶��+DUWHOLMN�GDQN�
GDDUYRRU��+LHUPHH�YROGRHQ�SDUWLMHQ�DDQ�HHQ�YDQ�GH�JHVWHOGH�YRRUZDDUGHQ�XLW�KHW�
EHVOXLW�YDQ�KHW�=RUJLQVWLWXXW�YDQ����DSULO�������WH�ZHWHQ��KHW�RSOHYHUHQ�YDQ�HHQ�
JHGUDJHQ�RQWZLNNHODJHQGD�YRRU�GH�YLMI�ERXZVWHQHQ�RS���MXOL�������

3URFHV�JRHG�YDVWJHOHJG��RYHUOHJ�LQJHULFKW�
'H�ZHUNDJHQGD�EHWUHIW�HHQ�RQWZLNNHODJHQGD�YRRU�GH�YLMI�ERXZVWHQHQ�YDQ�KHW�
JHQHULHN�NRPSDV��WRW�VWDQG�JHEUDFKW�HQ�JHGUDJHQ�GRRU�HHQ�EUHGH�JURHS�YDQ�
SDUWLMHQ��EHWURNNHQ�ELM�NZDOLWHLW�YDQ�EHVWDDQ�HQ�KHW�JHQHULHN�NRPSDV���
:LM�ZDDUGHUHQ�KHW�GDW�SDUWLMHQ�FRQVWUXFWLHI�KHEEHQ�VDPHQJHZHUNW�LQ�GH�GULH�
SHUVSHFWLHIFOXVWHUV�HQ�GH]H�ZHUNZLM]H�RRN�]XOOHQ�KDQWHUHQ�YRRU�GH�XLWZHUNLQJ�YDQ�
GH�RQWZLNNHODJHQGD�WLMGHQV�KHW�YHUYROJSURFHV��3DUWLMHQ�]LMQ�JRHG�RS�ZHJ��
'RRU�WH�ZHUNHQ�YROJHQV�GH]H�RYHUOHJVWUXFWXXU�KHEEHQ�SDUWLMHQ�LQYXOOLQJ�JHJHYHQ�
DDQ�GH�RSGUDFKW�RP�WH�ZHUNHQ�SHU�FOXVWHU�YDQXLW�KHW�SHUVSHFWLHI�YDQ�GH�
EXUJHU�FOLsQW�HQ�QDDVWH��YDQ�SURIHVVLRQDO�HQ�]RUJDDQELHGHU�HQ�YDQ�ILQDQFLHUV��
]RUJNDQWRUHQ��YHU]HNHUDDUV�HQ�JHPHHQWHQ��+HW�LV�JRHG�RP�WH�KRUHQ�GDW�SDUWLMHQ�
HONDDU�KLHULQ�YLQGHQ�HQ�PHW�YHUWURXZHQ�JHEUXLN�PDNHQ�YDQ�RQGHUOLQJH�
YHUWHJHQZRRUGLJLQJ��:H�JDDQ�HU�YDQ�XLW�GDW�KHW�ZHUNHQ�PHW�GH�FRQVHQW�PHWKRGH�
KLHULQ�LV�LQJHEHG��

,QKRXGHOLMNH�XLWZHUNLQJ�YHUJW�H[WUD�DDQGDFKW�YRRU�WRHNRPVW�
9RRU�GH�XLWZHUNLQJ�YDQ�GH�RQWZLNNHODJHQGD�KHEEHQ�SDUWLMHQ�YUDJHQ�JHGHILQLHHUG�
YRRU�GH�YLMI�ERXZVWHQHQ�YDQ�KHW�.RPSDV��'H]H�YUDJHQ�JDDQ�SDUWLMHQ�GH�NRPHQGH�
PDDQGHQ�PHW�HONDDU�EHDQWZRRUGHQ�HQ�XLWZHUNHQ��PHW�DOV�GRHO�HHQ�JHGUDJHQ�
JHQHULHN�NRPSDV�GDW�YROGRHW�DDQ�GH�FULWHULD�YDQ�KHW�7RHWVLQJVNDGHU�HQ�GDW�YRRU���
GHFHPEHU������ZRUGW�DDQJHERGHQ�DDQ�KHW�=RUJLQVWLWXXW�YRRU�RSQDPH�LQ�KHW�
5HJLVWHU���
:LM�KHEEHQ�YRRU�KHW�RSVWHOOHQ�YDQ�GH�ZHUNDJHQGD�HQ�GH�XLWZHUNLQJ�HUYDQ�YLMI��
XLWJDQJVSXQWHQ�DDQ�SDUWLMHQ�PHHJHJHYHQ�WH�ZHWHQ���
�� GHQNHQ�ZHUNHQ�YDQXLW�SHUVSHFWLHI�FOXVWHUV
�� GH�SUDNWLMN�LQ�KHW�YHOG�OHLGHQG�ODWHQ�]LMQ��SDVVHQGH�]RUJ�SUDNWLMNHQ�
�� KHW�NRPSDV�ZRUGW�DOV�FRQVHQW�GRFXPHQW�RSJHOHYHUG
�� KHOGHUH�DIVSUDNHQ�PDNHQ�RYHU�EHVOXLWYRUPLQJ�RYHU�KHW�GRFXPHQW
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��� GH�WLMGVOLMQHQ�]LMQ�ELQGHQG��
,Q�GH�XLWZHUNLQJ�PLVVHQ�ZH�KHW�XLWJDQJVSXQW��GH�SUDNWLMN�LQ�KHW�YHOG�OHLGHQG�ODWHQ�
]LMQ��SDVVHQGH�]RUJ�SUDNWLMNHQ���:H�OH]HQ�QLHW�WHUXJ�GDW�SDUWLMHQ�YRRU�GH]H�
ZHUNDJHQGD�JHEUXLN�JHPDDNW�KHEEHQ�YDQ�YHUQLHXZHQGH�ZHUNZLM]HQ�XLW�GH�
SUDNWLMN��UHDOLWHLW���+LHUGRRU�EHVWDDW�KHW�ULVLFR�GDW�KHW�JHQHULHN�NRPSDV�QLHW�
YROGRHQGH�WRHNRPVW�EHVWHQGLJ�LV�PHW�KHW�RRJ�RS�GH�JURWH�WUDQVIRUPDWLH�ZDDU�ZH�
YRRU�VWDDQ���
�
+HW�JHQHULHN�NRPSDV�GLHQW�KHOSHQG�WH�]LMQ�HQ�KRXYDVW�WH�JHYHQ��
+HW�NRPSDV�GLHQW�KHOSHQG�WH�]LMQ�HQ�KRXYDVW�WH�JHYHQ�LQ�WLMGHQ�YDQ�VFKDDUVWH�
ZDDU�DOOH�VHFWRUHQ��GXV�RRN�GH�]RUJ�]LFK�WRH�WH�YHUKRXGHQ�KHHIW��9RRUEHHOGHQ�YDQ�
YHUQLHXZHQGH�PDQLHUHQ�YDQ�ZHUNHQ�GLH�KLHURS�LQVSHOHQ�YDQ�ELQQHQ�HQ�EXLWHQ�GH�
VHFWRU�]LMQ�JHHQ�GRHO�RS�]LFK��PDDU�NXQQHQ�KLHUELM�KHOSHQG�]LMQ��(YHQDOV�KHW�
PD[LPDDO�JHEUXLN�PDNHQ�YDQ�HUYDULQJHQ�HQ�H[SHUWLVH�YDQ�PHQVHQ�YDQ�GH�
ZHUNYORHU��,Q�KHW�OLFKW�YDQ�GH�YHUDQGHUHQGH�RPVWDQGLJKHGHQ�GLHQW�KHW�JHQHULHN�
NRPSDV�HHQ�WRHNRPVW�EHVWHQGLJ�LQVWUXPHQW�WH�]LMQ��:LM�]XOOHQ�GLW�ELM�GH�
EHRRUGHOLQJ�YDQ�KHW�JHQHULHN�NRPSDV�PHHQHPHQ�YDQXLW�HHQ�SUDNWLMNUHDOLWHLW��
�
9DQ�FRQVHQVXV�QDDU�FRQVHQW��PHW�GXLGHOLMNH�DUJXPHQWHQ�
9RRU�DOOH�ERXZVWHQHQ�JHOGW�GDW�HU�JHNHNHQ�GLHQW�WH�ZRUGHQ�ZHONH�QRUPHQ�ELM�GH�
EHZHJLQJ�YDQ�KHW�JHQHULHN�NRPSDV�KRUHQ�HQ�KRH�GH]H�YDVWJHOHJG�PRHWHQ�
ZRUGHQ��+HW�SURFHV�YUDDJW�YHHO�YDQ�SDUWLMHQ��'HVRQGDQNV�YUDJHQ�ZLM�KHQ�RP�PHW�
HONDDU�KHW�JHVSUHN�DDQ�WH�JDDQ��GH�FRQIURQWDWLH�GDDUELM�QLHW�XLW�GH�ZHJ�WH�JDDQ�HQ�
YRRUDO�JHEUXLN�WH�PDNHQ�YDQ�GH�H[SHUWLVH�YDQ�GH�RQDIKDQNHOLMN�YRRU]LWWHU�HQ�
H[SHUWV��(U�]XOOHQ�PRJHOLMN�SXQWHQ�]LMQ�ZDDURYHU�SDUWLMHQ�JHHQ�FRQVHQW�EHUHLNHQ��
0DDN�GLW�H[SOLFLHW��DJUHH�WR�GLVDJUHH��HQ�OHJ�GLW�YDVW���
�
,PSOHPHQWDWLHSODQ�HQ�LPSDFWDQDO\VH�LQWHJUHUHQ�LQ�GH�ERXZVWHQHQ��
3DUWLMHQ�]LMQ�YRRUQHPHQV�RP�LPSOHPHQWDWLH�SHU�ERXZVWHHQ�RS�WH�QHPHQ�LQ�KHW�
JHQHULHN�NRPSDV�HQ�JHHQ�DSDUW�LPSOHPHQWDWLHSODQ�RS�WH�OHYHUHQ�RS���RNWREHU���
2RN�YRRU�GH�PDDWVFKDSSHOLMNH�LPSDFW�DQDO\VH�VWHOOHQ�]LM�HHQ�DQGHUH�ZHUNZLM]H�
YRRU��
+HW�LQWHJUHUHQ�YDQ�]RZHO�GH�LPSOHPHQWDWLH�SHU�ERXZVWHHQ�DOV�GH�
PDDWVFKDSSHOLMNH�LPSDFW�LQ�SODDWV�YDQ�WZHH�DSDUWH�GRFXPHQWHQ�OLMNW�RQV�ORJLVFK�
HQ�NXQQHQ�ZLM�RQV�LQ�YLQGHQ���
�
9HUYROJ�
0HW�KHW�DDQOHYHUHQ�YDQ�GH�ZHUNDJHQGD�KHHIW�X�YROGDDQ�DDQ�GH�HHUVWH�VWDS�LQ�KHW�
YHUYROJSURFHV��:H�EOLMYHQ�JUDDJ�RS�GH�KRRJWH�YDQ�GH�YRUGHULQJHQ�HQ�YHU]RHNHQ�X�
RP�KHW�=RUJLQVWLWXXW�YRRU���RNWREHU������RS�GH�KRRJWH�WH�EUHQJHQ�YDQ�GH�DFWXHOH�
VWDQG�YDQ�]DNHQ�YDQ�GH�YHUVFKLOOHQGH�RQGHUGHOHQ�HQ�GH�YHUZDFKWLQJHQ�WRW���
GHFHPEHU��
�
:LM�KHEEHQ�HU�YHUWURXZHQ�LQ�GDW�SDUWLMHQ�PHW�HONDDU�KHW�JHQHULHN�NRPSDV�WRW�
VWDQG�EUHQJHQ�HQ�GDDUPHH�ERXZHQ�DDQ�HHQ�GXXU]DPH�LQIUDVWUXFWXXU�YRRU�GH�]RUJ�
YRRU�R�D��RXGHUHQ�HQ�ZHQVHQ�KHQ�GDDUELM�YHHO�VXFFHV���
�
0HW�YULHQGHOLMNH�JURHW��
�
�
3HWHU�6LHEHUV�
/LG�5DDG�YDQ�%HVWXXU�


