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3HUVEHULFKW

6WHUNH�DIQDPH�RP]HW�GHWDLOKDQGHO�
• 6DPHQVWHOOLQJ�NRRSGDJHQ�GUXNW�RP]HW�LQ�DSULO�
• )RUVH�RP]HW��HQ�YROXPHNULPS�QRQ�IRRGZLQNHOV�
• :LQNHOV�LQ�FRQVXPHQWHQHOHNWURQLFD�QRWHUHQ�NOHLQH�SOXV�

,Q�DSULO������KHHIW�GH�GHWDLOKDQGHO�����SURFHQW�PLQGHU�RPJH]HW�GDQ�LQ�
GH]HOIGH�SHULRGH�YRULJ�MDDU��'H�SULM]HQ�]LMQ�PHW�����SURFHQW�JHVWHJHQ��WHUZLMO�
KHW�YROXPH������SURFHQW�NURPS��'LW�EOLMNW�XLW�FLMIHUV�YDQ�KHW�&%6��

'H�RP]HWRQWZLNNHOLQJ�ZHUG�VWHUN�EHwQYORHG�GRRU�HHQ�PLQGHU�JXQVWLJ�
NRRSGDJHQSDWURRQ�GDQ�LQ�DSULO�������1D�FRUUHFWLH�KLHUYRRU�EHGURHJ�GH�
RP]HWGDOLQJ�ELMQD���SURFHQW�HQ�GH�YROXPHNULPS�FLUFD���SURFHQW��

1RQ�IRRGZLQNHOV�ERHNWHQ�ELMQD����SURFHQW�PLQGHU�RP]HW�GDQ�HHQ�MDDU�HHUGHU��
2RN�QD�FRUUHFWLH�YRRU�KHW�YHUVFKLO�LQ�NRRSGDJHQ�ZDV�GH�RP]HW�EHKRRUOLMN�ODJHU�
�UXLP���SURFHQW���'H�RP]HWDIQDPH�LV�YROOHGLJ�WRH�WH�UHNHQHQ�DDQ�HHQ�IRUVH�
YROXPHNULPS��%LMQD�DOOH�QRQ�IRRGEUDQFKHV�QRWHHUGHQ�HHQ�RP]HWGDOLQJ��YRRUDO�
ERYHQNOHGLQJZLQNHOV��WH[WLHOVXSHUPDUNWHQ�HQ�GRH�KHW�]HOIZLQNHOV��$OOHHQ�
ZLQNHOV�LQ�FRQVXPHQWHQHOHNWURQLFD�EHKDDOGHQ�HHQ�OLFKWH�RP]HWVWLMJLQJ���

'H�RP]HW�YDQ�ZLQNHOV�LQ�YRHGLQJV��HQ�JHQRWPLGGHOHQ�NZDP���SURFHQW�ODJHU�
XLW��=RZHO�VXSHUPDUNWHQ�DOV�VSHFLDDO]DNHQ�NHQGHQ�HHQ�NULPS��YRRUQDPHOLMN�
GRRU�GH�RQJXQVWLJH�NRRSGDJVDPHQVWHOOLQJ��=RQGHU�GLW�HIIHFW�NZDP�GH�RP]HW�
YDQ�VXSHUPDUNWHQ�HQ�VSHFLDDO]DNHQ�RQJHYHHU���SURFHQW�KRJHU�XLW�GDQ�LQ�DSULO�
������2RN�KHW�YROXPH�YDQ�GH�VXSHUPDUNWHQ�ZDV�QD�NRRSGDJFRUUHFWLH�LHWV�
JURWHU�GDQ�HHQ�MDDU�HHUGHU��

3RVWRUGHUEHGULMYHQ�HQ�LQWHUQHWZLQNHOV�]HWWHQ�UXLP���SURFHQW�PHHU�RP�GDQ�LQ�
DSULO�YRULJ�MDDU��7DQNVWDWLRQV�NHQGHQ�RQGDQNV�KRJHUH�SULM]HQ�HHQ�RP]HWGDOLQJ��
�
2P]HWRQWZLNNHOLQJ�LQ�GH�GHWDLOKDQGHO�����
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7HFKQLVFKH�WRHOLFKWLQJ�
'H�GHWDLOKDQGHO�LV�RQGHUYHUGHHOG�LQ�YLHU�KRRIGFDWHJRULHsQ��ZLQNHOV�LQ�
YRHGLQJV��HQ�JHQRWPLGGHOHQ��LQ������HHQ�RP]HWDDQGHHO�YDQ����SURFHQW���QRQ�
IRRGZLQNHOV�����SURFHQW���GH�GHWDLOKDQGHO�QLHW�LQ�ZLQNHO����SURFHQW��HQ�
WDQNVWDWLRQV�����SURFHQW����

9RRU�KHW�EHUHNHQHQ�YDQ�GH�SULMVRQWZLNNHOLQJ�LV�JHEUXLN�JHPDDNW�YDQ�
FRQVXPHQWHQSULMVLQGH[FLMIHUV�YDQ�KHW�&%6��&RQVXPHQWHQSULMVLQGH[FLMIHUV�]LMQ�
HFKWHU�QLHW�SHU�ZLQNHOEUDQFKH�EHVFKLNEDDU��+HW�SULMVYHUORRS�LV�GDDURP�
JHUDDPG�RS�EDVLV�YDQ�GH�SULMVRQWZLNNHOLQJ�YDQ�KHW�LQ�GH�EUDQFKH�JDQJEDUH�
DUWLNHODVVRUWLPHQW��'H�SULMVRQWZLNNHOLQJ�YDQ�HHQ�EUDQFKH�ZRUGW�PHGH�EHSDDOG�
GRRU�DUWLNHOHQ�XLW�KHW�DVVRUWLPHQW�GLH�RRN�LQ�DQGHUH�EUDQFKHV�ZRUGHQ�YHUNRFKW��
+HW�SULMVYHUORRS�YDQ�EUDQFKHYUHHPGH�DUWLNHOHQ�LV�EXLWHQ�EHVFKRXZLQJ�JHODWHQ���

%LM�GH�EHRRUGHOLQJ�YDQ�GH�RP]HWRQWZLNNHOLQJHQ�PRHW�UHNHQLQJ�ZRUGHQ�
JHKRXGHQ�PHW�KHW�YHUVFKLO�LQ�NRRSGDJHQ��7HQ�RS]LFKWH�YDQ�DSULO������KHHIW�
DSULO������HHQ�YULMGDJ�HQ�]DWHUGDJ�PLQGHU��PDDU�HHQ�]RQGDJ�HQ�PDDQGDJ�
PHHU��'DDUQDDVW�YRQG�.RQLQJLQQHGDJ�LQ������RS�HHQ�PDDQGDJ�SODDWV��LQ�
�����ZDV�GLW�RS�HHQ�]DWHUGDJ��3DVHQ�YLHO�QHW�DOV�YRULJ�MDDU�LQ�DSULO��'H�FLMIHUV�
LQ�GH�WDEHO�YDQ�GLW�SHUVEHULFKW�]LMQ�QLHW�YRRU�KHW�YHUVFKLO�LQ�NRRSGDJHQ�
JHFRUULJHHUG���

7HQ]LM�DQGHUV�YHUPHOG��ZRUGW�LQ�GLW�SHUVEHULFKW�GH�RQWZLNNHOLQJ�JHJHYHQ�WHQ�
RS]LFKWH�YDQ�GH]HOIGH�SHULRGH�HHQ�MDDU�HHUGHU��

�

3RVWRUGHUEHGULMYHQ�HQ�LQWHUQHWZLQNHOV�

'H�FLMIHUV�GLH�KHW�&%6�SXEOLFHHUW�RYHU�GH�GHWDLOKDQGHO�YLD�SRVWRUGHU�HQ�LQWHUQHW�
EHWUHIIHQ�GH�RP]HWRQWZLNNHOLQJHQ�YDQ�EHGULMYHQ�GLH�YRRUQDPHOLMN�YLD�SRVWRUGHU�
HQ�LQWHUQHW�JRHGHUHQ�DDQ�GH�FRQVXPHQW�YHUNRSHQ��'H�FLMIHUV�JHYHQ�JHHQ�
EHHOG�YDQ�GH�WRWDOH�GHWDLOKDQGHOVYHUNRRS�YLD�LQWHUQHW��'H�RP]HW�GLH�UHJXOLHUH�
ZLQNHOEHGULMYHQ�YLD�LQWHUQHW�UHDOLVHUHQ�ZRUGW�QDPHOLMN�QLHW�ELM�GH�GHWDLOKDQGHO�
YLD�SRVWRUGHU�HQ�LQWHUQHW�JHPHWHQ��PDDU�ELM�GH�EUDQFKHV�GLH�DDQVOXLWHQ�RS�GH�
KRRIGDFWLYLWHLWHQ�YDQ�GH]H�ZLQNHOEHGULMYHQ��=R�ZRUGW�ELMYRRUEHHOG�GH�RP]HW�
YDQ�HHQ�NOHGLQJZLQNHO�GLH�YRRUQDPHOLMN�YLD�ZLQNHO�YHUNRRSW��PDDU�GHHOV�RRN�
YLD�LQWHUQHW��WRHJHUHNHQG�DDQ�GH�EUDQFKH��ERYHQ�NOHGLQJZLQNHOV���

�

:LM]LJLQJHQ�

7HQ�RS]LFKWH�YDQ�KHW�SHUVEHULFKW�YDQ����PHL�������3%��������]LMQ�GH�FLMIHUV�
RYHU�PDDUW�HQ�KHW�HHUVWH�NZDUWDDO�YDQ������ELMJHVWHOG��'H�FLMIHUV�]LMQ�
ELMJHVWHOG�RS�JURQG�YDQ�GH�PHHVW�UHFHQWH�JHJHYHQV��
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7DEHO����2P]HWRQWZLNNHOLQJ�GHWDLOKDQGHO�������
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� � � � � �� ��PXWDWLH�W�R�Y��GH]HOIGH�SHULRGH�HHQ�MDDU�HHUGHU�

� �'HWDLOKDQGHO��WRWDDO���� �

2P]HW� ���� ���� ���� ��� ����

3ULMV� ��� ��� ��� ��� ����

9ROXPH� ����� ����� ���� ���� �����

�9RHGLQJV��HQ�JHQRWPLGGHOHQZLQNHOV� � � �

���2P]HW� ���� ���� ��� ���� ����

���3ULMV� ��� ��� ��� ��� ����

���9ROXPH� ���� ���� ���� ���� �����

������6XSHUPDUNWHQ� �

����������2P]HW� ���� ���� ��� ���� ����

����������3ULMV� ��� ��� ��� ��� ����

����������9ROXPH� ���� ���� ���� ���� ����

������6SHFLDDO]DNHQ�LQ�YRHGLQJV��HQ�JHQRWPLGGHOHQ� � �

����������2P]HW� ���� ���� ���� ����� �����

��1RQ�IRRGZLQNHOV� �

��2P]HW� ����� ���� ���� ����� �����

��3ULMV� ��� ��� ��� ��� ����

��9ROXPH� ����� ����� ���� ����� �����

������2P]HW�LQ�� �

������'URJLVWHULMHQ� ���� ���� ��� ���� ����

������%RYHQNOHGLQJZLQNHOV� ����� ���� ���� ���� �����

������7H[WLHOVXSHUPDUNWHQ� ����� ���� ���� ���� �����

������:LQNHOV�LQ�ZRQLQJLQULFKWLQJDUWLNHOHQ���� ���� ����� ���� ����� �����

������:LQNHOV�LQ�FRQVXPHQWHQHOHNWURQLFD���� ��� ���� ���� ����� �����

������'RH�KHW�]HOIZLQNHOV���� ����� ����� ���� ����� ����

������:LQNHOV�LQ�KXLVKRXGHOLMNH�DUWLNHOHQ� ���� ����� ��� ���� ����

3RVWRUGHUEHGULMYHQ��LQWHUQHWZLQNHOV� �

2P]HW� ��� ���� ��� ���� ����

��7DQNVWDWLRQV� � � � �

��2P]HW� ���� ���� ��� ���� ����

���([FOXVLHI�DSRWKHNHQ���
���'H�JHJHYHQV�YDQ�GH�ODDWVWH�YLHU�SXEOLFDWLHPDDQGHQ�KHEEHQ�HHQ�YRRUORSLJ�NDUDNWHU��
���0HXEHOV��ZRQLQJWH[WLHO��YHUOLFKWLQJVDUWLNHOHQ�HQ�YORHUEHGHNNLQJ��
���:LW���EUXLQJRHG��WHOHFRPPXQLFDWLHDSSDUDWXXU�HQ�FRPSXWHUV��
���%RXZPDUNWHQ�HQ�JHVSHFLDOLVHHUGH�ZLQNHOV�LQ�LM]HUZDUHQ��JHUHHGVFKDS��YHUI�HQ�KRXW��
���'H]H�FLMIHUV�]LMQ�ELMJHVWHOG��DFKWHUJURQGLQIRUPDWLH�KLHURYHU�VWDDW�RQGHUDDQ�GH�WHFKQLVFKH�WRHOLFKWLQJ���

��9RRUORSLJH�FLMIHUV��
%URQ��&%6�
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