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'H DUH[FLW\WHRGD YWR X DWW H QW LHRQF R X UWRXW R R X W KBIQ Q XAHOP EH U VK |
FRVWXVW 7KHUNPXFKRRBRUWREHCRQMR XUNKHMHKLWDUV21(1$7-21
21(1$7-2ERPHWRFPKHRXQGRUNKH$$&3 Q 7RIHW MHKBK DUWKHEVURW F
VWDWHPLVVLRWYD 72352027 ((48$/-72) 5-*+761' (5$'-&$7&$67Q5 5$&(
35(-8'-&K021* 7+ (&—-7—-=(A)67+(81-7(67$7(6- ¥ KRUWKHIOLPLQRWDR Q®IG
UDFHUHMXIBTRKBWKHR QVW URAWLRIB7-217KHUNMRRZRUW E HG R QIHQV K L V
UHJDUG

JRW[DP S OWKFHR X QFRX QFR YW E KD QWHKZD \LW\H QVLBRQRRP SXWBG %L O
SURYLBHKGBRXQFLZRKQK® YSHQVLRRIS X WRHIG KEID VRV X W XFRIX Q F L
SHUVREHWHBRRQFL OLRHELDQU ZRKRDUARZAU X Q Q LRE R X QM H F X W3O BIOR
UHWIL@QHFHPEHU 7KHQ@MDUO\ D@GYLVRRDWGHFRPPHQBHIBGERXE O L (
FRXQWVDODUKHWHD QWK DWW LERRQFLOBHQW.RBVWHWR HD WBARX E QN
DSSHDUDMERWVHOI HQULFRRHBPM(LWHFRPPHQGBMPLRQWM DU O\
7KH SHQVLRQ ODZ ZDV UHSHDOHG LQ ODUFK EHFDXVH RI ZH

$SVWWLFPZHKH@XQDW LRR@W KHG JRIUHF H V \ZIKRH® Q | O DMR REJIF R Q WIIRHD@ H
KDYHHQDGHTXO)GHIQ R XVRRR®XBR X QZEDR® D X JWWIW BRD LXQQ M ¥\DW L FK P H
ZKLQHJIOHRRUNIFQDHYRSOR\HKBW KDWZR QD W@ IR X Q WR ROIVN K D W
LV ZK\ RXU WKHPH LV 21( 1$7-21

7KSDJHRMWKOQWZV O HAR'W W W MWKERWUHRI17 K 96 D O W LERXIGIME\S & 3 Q WSWU R J U H \
WRZDUG 1$7-2RY HUKILUVXDUWHU 2XWHYHERPP LW WG FHYXEXWUERW
OLPLWRBPHQ-QVKH$$&3:-1 $FDGHP&XOWXUWBERQRORBFLHQ@EHPSLF)
$8&7 62+HDOWKRQRPLIFYHORSPPQWDQ\PRUH-QFORVLS)JHDNE M RAK H
QHZV O HWBX¥WYBIRR UISOHIMRKY: H UBRUN IRIDJUHBWRMHF Wt XL O @UQ J

1$7-21

9LVLW RXU ZHEVLWH DW Z727ZZ QDDFS EFRXQW\PG RUJ <RX FDQ F
QDDFSEDOWLPRUHFRXQW\#KRWPDLO FRP - DP DYDLODEOH DW 1
DQG DW 7TKDQN \RX IRU UHDGLQJ WKH ILUVW 1IHZVOHWW
1$%$&3

/(7 -867—&( 521/
'2:1 /—.( :$7(56

5RODQG 1 3DWWHUVRQ -U
1$$&3 %DOWLPRUH &RXQW\
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7TKHRPHQLQL$$&3:-1 &RPPLWWRI\HWW KHHWFR QGXQD & KU L VW B DYIHQ
SDUWQHIIVWKSKRSQ JU H V \&MDIU® FN VIRWG R\WVR U RWWHY HEDOWLE& RXEBIW\
HOHPHQWIXRRIEKWHYHUBMF&RUPI(KONPHQWORXRRGHPHQWDUYRULB OV
(OHPHQWDNOHOHPHQVWRPNGEESULQUHPHQWDW\QHOHPHQVWMWB\LFWR U\
ILO@MHPHQWERHILVWULEWRBOPRAHFHPEHY % Y“'DQGQG7KH
VWXGHQWY ZHUH VR GHOLJKWHG WR UHFHLYH WKHLU &KULVWPIL

/HIW R LJ KW FKHDWNDWQ X%BPG KD WIRN.IHAB WD QGD W HH Z R X 003 MHR
WKDQRQJUHVVPBRVRBQIDD QGDWMWHDFRBGERRUGLQRWRRY L G\MLKQH
RSSRUWXQLW\ WR SDUWQHU LQ WKH &KULVWPDV WR\ GULYH DW
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6WDFBKDQQRQ ORUQGRDIUHVVPDQ
&DUO -DFNVRQ DW 6KDG\ 6SULQJ (OHPHQWDU\ 6FKRRO

6 WXGHRMD/UN YHIQGBH KRROVLVW
E\ ZUDSSLQUIWRUWKHOHPHQW
VFKRROV

SDFKH®OWSRQJIUHV\EDL@FN VR (

(YHO\(RKQVRERQJUHVVEDQMFNVRQ 7UDF'LR;KQVBQ@HDPQHXWVfgﬁ\Dm;
&DUQH\ (OHPHQWDU\ vwDIl DQG 5DFRKEEYEL WP Q
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ORUMKDQ FRPPXQPWPEH UM HF R/IHIGF L\DWX G HIDWWBAL YQ A D GHIW K H U H
6DWXUBPTRAUXDUDWKHURPHQRQHQGVRUORWKH$& DO W LERXIGIW\
8QLW V)UHHGR®Q @D QTXMKRIUIJDQL]DWLUR@ WRQMRBXQGUDINHLY HQW
ZDV LGHOHAVFUEED\GWH QRERWQVSLDQEDOHUJLKLDKO LIKWSRZHUIXC
NH\QRRWH/ VD IWRPDUUYOHHWK FW O ORKH D O UMD L O L DD/LGRIQD WH

GHVFULEHG DV 'HHS )RUJLYHQHVV DV D PDQGDWH IRU WUDQV|I

*UHH® R/Y L Q8 P D WNH\F H DA/ WDY YD @ RIYQIW EZ RPKD Q 5 D UW L F QRO
W KW L P HO RIKHWW V VDD & GW\R Q Q H FWRYKRIBY H QWK W P RK KL H USFUHI H QFEI\

1RZ (PFHMD\YRQRYHLUHFWRIXEOIFEOLRWHDGHRN %HD XWLWXXJJO |
LQFRUSRKDWRIGAWHU SR ®WDK\DWK HPMHK UR X J MROBW RJUBFRDOOHQJL
DWW HQ @HRWY D Q VOWDIHDEQ WIRFW LRIKQL OO VIRLJK O L J KRB S®U W X QR W L |
FROODEREBWEIRIBG&3%DOWLEBRNEWQ &LWRUJID QLR WHP D UANW H

UHSHDWHGO\ DSSODXGHG DQG VHW D WRQH RI SXUSRVH DQG VF

7KK URJUDIPW O H Y IEWWH KGUEHHHD X WDIFI X ©S HIOHIDG L \F LYRRAD OIL F/RAHHRHU W R Q
LQFOXGWQUSHQURUPDRIFKMWDU 6SD®RDQRBQGL I W HWRLMHGLQJ
ZKLFK EURXJKW WKH DXGLHQFH WR LWV IHHW DQG DGGHG D GH

&RPPXQBWUYSEBUGMUSIUHVHQWRBPIGQY% O R XQIW KRBUMJKDSPDRQWULQL
/IHRQDUG 3HWD 1 5LFKNXV DQG 'DQ\HOO :LQNH\ 6PLWK
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7KHHHS RW KK DPHZ D UZD B UHV HQWRR G D 8D W W HUMRIBGI VLG HQW
RIWKHS$$&3%DOWLERRYDWQLWUDLOE®DDHIEHUISUHVH QMR G

% DOWLERIGMUMSDUWPEHKQAWMRVHSKLIR@PQOGMXQDRBWUNYLOOH
+LIBFKRBO\PRQ®RQHW3UHVLGHWMWHSVRQH BXBBULQWHQGHC
O\ULDPRIJHENVWRRZHIGRQRUKHU \HDED UHHKRX E HLEX F D VK HRIQ
VLIQLILSADRIWYVDREORPS O L V KIPGHROXBWYHQJIJWRB@PSURYLQJ
%DOWLPRUH &RXQW\ VFKRROV DQG KHU UHFHQWO\ DQQRXQ

<RXWRKJDJHPHIY LV LEQEH O H E LDDAB HREIW KHHY H @WDU HV RO W
WKBQLWQOMZ 1H[WHQHUDWLRQWLDYBYKIHQHURRLMXOWLSOH
VSRQVRWXGHEB®UHVHQWRRISSKEE KDSWHEBUNYRD®BBOHD
3HUWD DR EGZL QDL OKMKFKRREMGURPRZVRBQ LY H WHUBE O H
WRWWEQGDUWLFLISDSWNH Q BH | O HW\KRHLGEI D Q L ] DWW B RROBX V
RQ FXOWLYDWLQJ WKH QH[W JHQHUDWLRQ Rl OHDGHUV



%DOWLBRNEBWHFXWLDWKODXVPHUHSUHVHRQWHG FWR&GRPPXQLW)\

(QJDJHPHQWRQMR OLISRMHQWHIRIILFEDRFODPGWER Q)HEUIXD U\
DVM$$&I6DOWLERIGMHHGRPQ GD\ $G G LW IFR VDEZHUSIUHVHQWH

RQ EHKDOI Rl 6HQDWRU &KDUOHV 6\GQRU DQG 6HQDWRU %HQ ©

(OHF VRHIG F LLDQD W W H Q G.IF P GHHED Wi U R R NHVO H J D-W & Q L:IKILUW H
+ROOBBREQFLBPRRXQYIRXQFLGPBOWRDQP&RXQFLOROMDRQHV
IXPHURKNPEHRYWK®DOWLZRXE® WP R F U DSH.FWSEIDRP L W IHHHE O VR
SUHVHIQORQUWKHYHBDQG L GIIRWSH\E CRIFL ALH) F O X G L DEIW H Z D&JRK Q W \
([HFXWLSMOHUDR Y L G& R X QGWY D VBRIV W R U WX IPDQHOHJIJDWHWULFW
ODUVIROH\ 6DYBOHJIDMMWULFW'DQLWROVR®XQRELNVWULBWNHGD
6FRWW &RXQFLO 'LVWULFW DQG 6KDURQGD +XIIPDQ &RXQF

% U D QFHD GHP YK DV LWHKEGWKHW U RQXIU QBB ® QWK X V UDIW\E R MHOHFW H
JURZLERIPPXQHWYDJHPDHIQ®XSSRRWS $ &3 2R UING6s D O W LERXIGW K L V
HYHGWPRQVWWHKBRIZHRIFRPPXQEWPLQURIHWKMEBXUSRWRMWIDQL]HU"
QRWHKRHYVVDIHFOHDRUNYWPRPHQWKBWORMQLWRXUDIBIEROOHFWL
DFWLBQHDUWVKOMMRVKHIHHG RRQ@RPPLWWHANKHLDUGRUD QG
FRPPLWPHQW LQ PDNLQJ WKH JUHHGRP )XQG $ZDUGV &HUHPRQ
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1$%$&36D O W LERXGKH ONGK HDLQUQ X$RT 6B R P S HW R\GBLIROX USIU L %
DWMHZ7RZQGLIBKGFKRRQRZLQJIOLOTKHUAHUMH Y H @WHHX G HVQKADWY
SDUWLFLSBRRHKSBDOWLERXGHQ GDOWLERWHJIKFKRROMIBUH
UHVXOWYV RI WKH VW XGH QMXYGW K DWK S DIRW DRLZIMW F®WHJIJRU L H

SRHWU\ :ULWWHQ

*ROG ODFNHQ]LH 6PLWK %DOWLPRUH 6FKRRO IRU W
6LOYHU /\ULF ORRUH 3LNHVYLOOH +LJK 6FKRRO
%URQ]JH (ORQ %U\DQW &DUYHU
$GGLWLRQDO 3DUWLFLSDQWYV

5DQL\D %DQNV )ULHQGYV

5LQL\DK *DVNLQ &DUYHU

O 0 X0 XD

SDLOQWLQJ
R *ROG 1DOD :DOODFH &DUYHU
R 6LOYHU (ULQ 'L[RQ &DUYHU
R %URQ]JH &DUPHQ &ROOLQV &DUYHU
R $GGLWLRQDO 3DUWLFLSDQWYV

&RUUL &DIIHH &DUYHU
.KDL\D 'LRU /HDFK &DUYHU

2ULJLQDO (VVD\

R 6LOYHU 5DQL\D %DQNV )ULHQGYV
R $GGLWLRQDO 3DUWLFLSDQWYV

(ORQ %U\DQW &DUYHU

SKRWRJUDSK\
R *ROG .KDL\D 'LRU /HDFK &DUYHU
R 6LOYHU (ULQ 'L[RQ &DUYHU
R %URQ]JH 1DOD :DOODFH &DUYHU
‘UDZLQJ
R *ROG 1DOD :DOODFH &DUYHU

R 6LOYHU &DUPHQ &ROOLQV &DUYHU
R %URQ]JH &RUUL &DIIH &DUYHU

R $GGLWLRQDO 3DUWLFLSDQWYV

$QWKRQ\ ODUVKDOO :RRGODZQ
ODFNHQ]JLH 6PLWK %DOWLPRUH 6FKRRO IRU WKH

OXVLF —-QVWUXPHQWDO &ODVVLFDO
R *ROG 'H ODUFXV %HDO :RRGODZQ

OXVLF —-QVWUXPHQWDO &RQWHPSRUDU\
R *ROG 'H ODUFXV %HDO :RRGODZQ

6FXOSWXUH
R *ROG 6\DQQH %ODGHV &DUYHU



'‘DQFH&RQWHPSRUDU\
R *ROG /RQG\Q :ULJKW &DUYHU

JLOPPDNLQJ
R 3BDUWLFLSDQW 5RGDQQH &XSLG 'XQGDON

) HDWXUHG DUH WH DZ DUGHHY DQG WH DU RN RI W(H VWXGHQW 6 SHADOWDONV VR
WH$&7 62 &RP P IWYH |RUWHUXQZ DYHUQJ VXSSRUADQG FRP P WP HOWR WH
\ RXW DQG | RURUFKHWADMOQJ WH $&7 62 FRP SHIWARQ LOQ YOOP RUH &RXQW
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1$$&3DOWLERXNGIWRR/NVHER JHWIQMKH J KMWRI Q G D Q F U HEODNQLFFB W
3D Q& DXV SEOMULBOIR FDWXUESDULBL @DWRQWY LOBMIHNDZRQGH U I X (
H[SH U L N@HHA KHU URIS H R SZCHO N LROM/ K Q'R W DFEEIDMV3HU HV L GRQ /D G
3DWW HUDRGK D U QLLFFGIH PHH)D C/VRIP P L WRKHDEL W USH VH @ WLPM P E H U
(ERQADW V R/ UYBIBVKHED OGIHDED Q & MQV K L WWXL WD O WBD FNY G V
DFWLYRQEBWRAMUBY DL O DOOQH ARYXM D Q L ] DINQLRRWV XHUWK R Z FMGK H L U
VXSS ROUMNE KH H UHIGHD O N HOWV K RW KEID OKND W R Q F O X\§ KIE. JKDU D L Q V W
FDQFHWRWYHUI\RXOLNWRPDNH GRQDWWRQK IF\D X VS0 HDIWRHW R
KWWSV VHFXUH SDQFDQ RUJ VLWH 75 3XUSOHBWULGH 3XUS




. 1 Y%B81&+

7TKHDQQXMPHQ % UXQKRYVWHENGWKHRPHQLQA$$&3:~1 IHDWXUHG
VHYHYBEBDNMKD ULSUVRBSMULHQBIRVH V VD JBIER XIW R ZW K
UHVLOLHQFH DQG OHDGHUVKLS 7KH ILUVW NH\QRWH VSHE

DQGPRWLY L DWIHRINDHELY B/R NRHQW KHHY H Q W
WKHPHIORRKHUHKRXDUHODQWHBKLFK

FHQW HUMXEHP SRUWRRBEHIOHFWAYRIQQ JW K

DFW XD O LWIXIME REGLRVK UL@H. | | LFX YWDWLRQV
DQGLWKRAUWQYLURQBYORKQVRIQR XJKW
LQVLDKMELVGRFDVHROLHSHULHQYRBDW
IRVWHUHG HPSRZHUPHQW DQG VHOI DZDUHQHVYV

&: <RXQJBNWKRUG LFHR KXFVKDUBISHUVRODRERXHWSHULHQFLQJ
GHSUHVIVQBE@® G KREHEDUNQGVIZIRG¥RZDIB X UPDRQFHSW
RI OXPLQRODWUNQHAKHUBURZWRKEFXEWQHDWKI XUIDBHKH
HPSKDVIWHKIEP SRUWRIQ BW X VRQIHFY R DI EORRPIQEKDOOHQJILQJ
HQYLUR QPHRMWMMNOKITBW | | MAYS@® F R MV HROU FSHH R 'S QJHL IWWWRI P H U J H
6KHHQFR X UDVKEXGLHQMRHW D /®DO@® RW K ULIQXQIDPL®UD U
XQFRPIRUWDEOH VLWXDWLRQV HPSKDVL]LQJ WKDW SODQW

PHDQWRURRQ @& K /W D Q VD R/UIRQ
QRWHDNQHWMWD IRUPRIJURZWK
YROOR KHIBUHV HQ W& WLRRX®Q JH U
GHOLYHDHSRZHUIXSRNHDRUG
SHUIRUPDMIPMBHBNQ G L U HE\
)DQQLRIX+DPPHWRKDIM IOHFRMLQJ

SH UV RO\ O DIY@RHU H QR YWRLED
FRPPXQLW\

7KH RQR U DEGK HOUHHID \58 UH VH @WMMIGHS H F 1L DIDWAS H D NDRWU

W KEU X Q BK H. WV KIH. U %M L F$ORH U L AVDXQG WHY H U RIQW KHU SKD Q V
&RXEWQHRKWDOWLERYOGMQ \HDUMKGIHUHHWDWSRLQWEHG
*RYHUQRV ORRUHQ DQ&DWYHU \HDURIOHJBPSHULHQFEH
LQFOXALRIWMW DQDGMXEGRM IHVDRBWH Y HQYRIQY H U D IQVE\
FRPPLVVLRQHU IRU YDULRXV %DOWLPRUH &RXQW\ FRPPLW

-XGJHUHHVUKDUISRZHU IX@®VLIRY V
LQWHQ WH & DIDIMH P HHPAS K D V L JWE&H
LPSRUWRIQFMWEDH WL F LIEQG QREQ Q J
RQH DS D FWW VU R XIKV W D L GIDIERQUMW V
U D W KAHKLDRYY H U Z K H QIARLDQOB\K H/ S R N H
RQ GRPHVWYIEROH Q@D UQH\KH
KLJKOLJKWBW LRVQGLR-AVH VWILROHQ F H
SD U W L F XOD DHUIFON @D ZNRPHQD Q G
DQQRXQBRABSFRPLRQQXDOUYLYRUYV
HYHQW RQ 6XQGD\ 0D\ VW
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1IRWDBE®HVWRDUBERBUGXKLFEKHUBLFEWHZ DQWU ' DQLWPOVWREDW H
UXQQLRWHDOWLERXGERR X QFHOHJIDMPE R VM R PLV W U LDFOWK D UMRSP H
FRPPHQWKHE UX QR R G HGWIQ IR UP DIMELRRS F R P LHOWH QQVQW¥ O X BE QBW R
VFKRRO QLJKW D KHDOWK IDLU DQG D FDOO WR DFWLRQ UHJL
Y &DODLV HPSKDVL]LQJ WKH QHHG WR YRWH DQG EHFRPH LQ)\

'H ZRX®LNMRVKDYKBHURIHVVIZR@BHOY HQ@W & D W H WIHQJI MFKH- 1
&RPPLWWE®GNKH1 &KDLONUFTXHVWDW BD\Q VKOGBGK'RQD ORBUW KH LU
KDUGZRUNLQJ HIIRUWYV LQ RUJDQL]LQJ WKLV \HDU V EUXQFK
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‘U 3SIDWURRMDWIOWKHUSWLFDQ $PHUEP@BER FWRBG6 KLVWWR\
UHFHDFHGLBEDAWHQNMFHILYHG -Q ‘U %DWRYHQDWIKSGFLDOL]HG
PHGLFDHY LFBIO OHKGD VHU S KDIFRRE HK LVQ Q R Y DAAHLWLEFBHVX V H & R
UHPR¥BWDUDWHVODD VWHFKQRIORED PHEALWAKHY HYUDID L | IERFDHNL WV
ZKLAKQF O XIGH® HBVHG L \WPILROQ P IOV \GXOH D JIBD V WEKW JHIWH B D L Q
DQEKRUWHRRYWURHY %DWKURXQGEUHDNHQ®RIMWKIDVHUSKDFR
SUREH FKDQJHG FDWDUDFW VXUJHU\ ZRUOGZLGH

*ODG\WV\WOD\BGE QVW U X PUHRMAEN &HID UDW D FH W KEH Y HOR SRPIHQW
WKHOREBAVLWLRQVYHPHWWHIRZOV*36 *ODG\\HVWZDVDQ
H[WUDRU @ D@IXWP DWLWIKMHQ VDQGV VKMKVHIGHBDWKH P DWNLEQO®V
WEBURJUBRP S XWW BV H DN W U HPIHRAX UPDWMK H P D WR € Bl@ WV K H
(DUWYKWD SBHRLGKLYQ®HUZRURQWKGH Y HOR SRINQW H OHDR. G/HHV \

JHRGHWWKMFLHGAH PEUD WRIDD V X U WEXD UW K HWR P H WMKLIFS H
RULHQWDWSREMQ GUD Y LWMH\ORR GHDW LWR@ HW H U P SQ HE & ¥64
ORFDWREQ@BVWODWKFRUSRUOWRGOREBDRVLWLRBQLPHEP3I6 6R
ZKLO®GIDGA\NV\E L QRWL Q KDH) G HIGION H/DKA8 6 K H B R QLVE M W IWREDIVU H
PRQXPHQWWD:®IVED\ERURDRFWREHU DQGHFHGWOVWELWDU
RQ -DQXDU\ DW WKH DJH RI



1 $%$&3 6FKRMUWKLSV DUWH 2 SHQ

7KH 1$$&3 BFKRODUKIS 3WRILDP FROMMW Rl QOH
G HHOWWAKROUKISY WDWDLH DZ DUGHG HDFK \ HDU 7KH

VAKROUKIS DSSTFDMRQV RSHOHG RQ $SUO DQG
Z I@F®VH RQ 0 D\ 5 HASIHQW Z LOEH DQQRXQFHG
IO WH VXPP HU RI ) RU DGGMRQDO LQIRWP DARQ

LOFXGIQI WH IXIGHIDHV JR VR _QDDFS RU VFKRDUKISY RQ
WH1$$&3 Z HEVIWM

'<1%$0,&23325781,7,(6

: HDWHDZ D VERNQI |RUYRXQMHWY/ VR Z RINIQDQ\ Rl
RXU FRP P MWHV SGDVH YIMWRXUZ HEVIW \R BDUD
P RUHDERXWMHP DWKW8 ZZZ QDDFS
EFRXQWP GRUW FRP P MWV KW O
(P DIOXV QDDFSED®P RUIHFRXQW# KRW DICFRP

-2,1 86

2 XU* HOHDOYRG. P HHWQJV DUH HYHU 1IUM HGOHMGD!
DW SP )RUWH ]RRP @ON WHHUWR RXUP RQMO
HP DI RUVR WH HYHQW SDJH RQ RXUZ HEVIW
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