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Y| Zkz{w &dz Wozzkqo F P vav:

tAve A-EY TAVLOAEY

$V SDUW RI P\ FRPPLWPHQWOIR UHVSRERPIESDDWB WH PQ VFRPSH@PLVR GH
DGPLQLVWHU WKH UHVRXNXBHSDVR VX QANMUWRDQAMB\DHGIW BXY WRE WHRFRUVRV TXH
HGLWLRQ ZH DUH SUHVHQWH[GHQWNXP PORBE IRRTWKH LSQUAHRMHDIVQBRY HQ HVWD
RXU 6XPPHU 3DULVK )HVWLYDO JDVWRV GHO IHVWLYDO SDUURTXLDO
7KLV \HDU V SURILW LV FIRXEQB W& BD@WBDVO/DWW AIHD G HDHQWAWH D3R UHSUHVE
WKDW ZH KDYH QRW VHMQ DHWDHWX O\ LOG MIEBHRYPR L YDV GWK H DY WHPRU D HTX
WKDW WKH VPDOO FKDQ KHY HPYOHEHV L QUREBMFRHGRDQR VAV KRB RIREWHQLGR HQ ¢
D SRVLWLYH RXWFRPH IRU RXU SDULVK XH ORV SHTXH3RV FDPELRV TXH VH K
%HKLQG WKHVH UHVXOWY ZRRIAHY HU @LHHU R Q XX@OWWDHHWRO MADXGRV IRYRUDEOH ¢
SHUVRQDO VDFULILFHV ®RADWDRGVD SRAMERUGAW BREV BHIORVY.]DHVXOWDGRYV
DOO WKH PDQ\ JHQHURXYRR/INQEUHNVKDWDEDGH FRORY ISHIVWMR'@IDOHY GRQDFLR
, ZRXOG HVSHFLDOO\ OLNHMWXRB H 8 R HNORGEPR | PFRAVAK DAL @ BIQRY JURQWURVDV TX
RXU YROXQWHHUV 7KDQNHBXHGRIRKKRVHHYKR 8 [UHBSDMHIG CHQBDYHUD HVSHFI
WKRVH ZKR ZRUNHG WKH BRRWKW LYHGWMRBRY DUHDBWFRPHIQ MXPWDULRYV *U
GHFRUDWHG VROG WLFNHW\R WG N RPHEGRPXO WRNV B VT XLKHIMN \RM¥DEDMDUR
KHOSHG ZLWK VHFXULW\ PXWIR WK HQWSLDNVRIQ FAHHFW UDKRQN XRQGLHURC
IDPLOLHV VSRQVRUV O FRSF B 9HEX VA HUHWRAAINL WEHQMH U F WRONVE DWDURQ FRQ OD
ZKR PDGH D GRQDWLRQ RUHXESBRWWHNOFEDWLDYWBYEDOUIM P SDWURFLQ
IHVWLYDO $QG WKDQN \BXWMKR U BIDQWM KNAMPEZKHU VRRIQIH Q XEHUHQ OL]p XQD GRC
ZLWKRXW H[SHFWLQJ DQ\ KHEB MILRAH. R@LIIKQ WDRICVRO G IR IQKKBING@/ WR ITHVW LY D
WDOHQWYV GHWUEV GH HVFHQD \ VLQ HVSHUDU U
, DP DOVR JUDWHIXO WFRHEBXWRVRXNQ WG RWWDRMIRKBDQWBWWHMAGEPSR \ VXV W
GHWDLOV DQG KHOSHG XV PREYHQR DDIHNGWXK B RXJ KSRXQG WHIQHW S GH ORV GHW
RUJDQL]DWLRQ RI WKLV WMNSBRWG XB W RRIWHOBKRVHMM B QR VIOD ¥XHOORYV TXH \
WKLV \HDU , HIWHQG P\ SWRRRX (R JRDARIOWE G H DDIQIBVIWVSSDHELD WRGRV XVW
WLPH GHGLFDWLRQ DQG KDUG ZRUN HO WLHPSR \ HO WUDEDMR UHDOL]DG!
7KH VXFFHVV Rl RXU IHVW\LWIK® FDQQRWD KHL WHRD& KX DG W\R ORI OM\EWLYDO QF
DPRXQW RI PRQH\ UDLVHGLQWWMLWDXNHRIFIXQWLGDG WHFRXBRGO 6X YHUGDGH!
FRPPXQLW\ ZRUNLQJ WRJHIHKHR PL\Y U FRPXIQHGDGIVWVRKXRLEBROQGGR XQLGD IRL
PDQ\ IDPLOLHVY DQG GHPRRWWUIDWLDWWKRMND Y KBERLDHBWODBHARRVWUDQGR T
VHUYLFH RI RWKHUV ZH FDQ DFFRPSOYMK YIWUHRWCW IOIRQUMBGHPEV SRGHPRV UL
7KH IXQGV UDLVHG DUH VG ZURIOWER | YHRWHUWNRQAHWR W IREWMWQLGRY VRQ 1UX!
UHVSRQVLEO\ WR FRQWLQWHL MX S SR GWIMH OV KBIGRIWVHROROVQEOHPHQWH SC
RI RXU SDULVK FRPPXQLWYD $W SDVWRWR VY DPWEHHHRV\\JODWBHFHVLGDGHV G
WKH JHQHURVLW\ DQG O RKMH/ W R B R/XOR DU\ RFEIR\ REXH K\DLYHHQ WRRJ SW RIXQGDPHQW
7KLV DFKLHYHPHQW E H O RRDIVHWIR B0 IOERHAW REVH.FEMDXG/ H HOV IRU TXH WDQWR
WKURXJK WKH FROODERUDAMLRDQ\ S HRERMXD LEEG GG DWYRQWIGR SHUW
0D\ *RG DEXQGDQWO\ UHZDUW LHRYH U\ KR RV PRWIN FROPBERGRBIUQ HO VD
HYHU\ HITRUW DQG HYHU\ DG WQRVHHLUU/Y DIRHE 0R\V+BWHERRSWM QW DEXQGDQWHF
WKHLU IDPLOLHVY DQG PDK PHFRR®WQDRWR QDR IPIDNH RED BDIXHU]R \ FDGD JH'
ZKHUH IDLWK LV DOVR HYS QB \D\HGG 2R KURGIKWIIRN MRDRQWBULRYV \ D VXV IDF
WRJIJHWKHU QXHVWUD SDUURTXLD XQD FRPXQLGD
7KDQN \RX IRU EHOLHYLQJ Y8 WX FRPPF OQ@HWYYU IV IGHOWH LRYX. URRUWUDEDMD U
DQG WKDQN \RX IRU PDNLQJ RXU $XIXVW*HDAUDV SRRVFUEBH HQ QXHVWUD |
SRU KDFHU SRVLEOH QXHVWUR $JXVW

YU ODUFR .

3DGUH ODUFR I



ODVVHV RI WKW/ DPWHGIH OD 6HPDQD6W $JQHV RI %RKHPLD OLVVLRQ 6

OLVLpuUQ GH 6WD ,Q«V GH %RKHPLCL

3UD\ IRU WKH 6LFN 2UHPRV SRU
-RVH /XLV + 'DQQ\ +DPS\ ,UHQH 1HJUF

ODULD *UDF O0DULD 2FKR *ORULD )DYL
-LP\ /RSH] /I -XDQ 9HOD] $EUDKDP 9D«
$OIUHGR $0 0D $QWRQL 6HUJLR %DU
5DXO0 $UDQC -RVH 9DOHG

3UbD\ IRU WKH '"HFHDVHG 2UHPRYV

$OWDU 6HUYHUV 6FKHGX

-DFFHU\ '"H /HRQ <DUHW]\ *[
1RHOLD 6DQWLDJR

(OL]IDEHWK 6RWRV$QUHOD& X
(OL]IDEHWK /RSH]

%UDQGRQ *XWLHUUH] .HYL(
%UDQGRQ *DUFLD

<DOHWK OH]D &DPLOD ODUW
BHUOD 7HSHWOD

-RVXH 5LFDUGR .H\OD 6RO
2GDOLY 6RODQR

,VDLDK *RQ]DOH] $PDXUL 6l

6XQGD\ (QYHORSHV 6

/IRRVH ORQH\ 'LQHUR

&KLOGUHQ 1L3RV

(OHFWURQLF (OHFWU

7TRWDO




),1$18&,%$/ 5(3257
$8*867)(67

7TKDQN <RX cC*UDFLDYV
$ KHDUROBAWRRREOO RXU YRO XQW&HH V VQBBIJRYKDRGHBAR Q X H Vv
IDPLOLHV IULHQGYV DQG IRXWLYDBOLIUHWWMY ZIIOR KMHLASH A PID D
$XIXVW)HVW D VXFFHVYV GH QXHVWUR $XJXVW)HVW XQ «[LWHF
‘H DUH HVSHFLD/GRO\XQURDMAHE Y O MBI RDKBH AHP RV HV S RIDXOPSHRORWHR Y C
WLPH WDOHQWY DQG KDUG ZRUIARPSDUWLU VX WLHPSR WDOHQWR'
$QG WKDQN \RX WR HYHUGR @HQ R R DFFO.H RWOWP ES R Q VDL WIREIRWVHO RV T X
VXSSRUWHG RXU SDULVK SDUWLFLSDURQ \ DSR\DURQ D QXHYV
<RXU JHQHURVLW\ DQG FRPPXQLWVMXWHQHWRFDGPHGS X HABWYHWW FRP:
WUXO\ VSHFLDO 7KDQN \RX IRU @XHYW YR BWIRNWMYHVW DOJR PX\ HV
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