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: HEUQI VRIHWHUWH FRXQW VVKHOMUQHVY RINVWR DP S@\ WH YRIFHVRI
VXUYRW WKDSH SRTHHY DQG WKDWIHH SHUWAH 7RIHWHU Z H VWHQI WHQ WRVH

Z KR VXSSRUAZ RP HQ DQG FKI@UHQ GDYIQJ D YIRBIQWHQYLLRQP. HQWHQUXUQJ WIH
UHFHLYH WH VDI VWP RWAFRP SDWIRQDW FDUH SRWME®

Cda XiX]

: HDHHZ RINQJ WZ DGV D Z RUG Z KHUH

e (YHUERG P DWAY SHRSGIRI DQJHQGHY DAFXOXUHV D@ DWW DODELDAH
DUH YDOXHG DQG KDYH HT XIVBE®! DFFHW VR UIVRXURHV SRZ HUDQG MVMEH DQG DD
DIHVDIHIWRP YIRGIQHH

e BRAHW XVHV DQ LOFOMYH LOMIHPARQDOHT XIW EDVHG BIQVVR P DNH GHAMRQV

e 2 LJDQ] DARQVDQG A VWPV DUH FRAMERWDAWYH DQG DFFRXQUEE®!

e 7KH(DUM RQZKIFK Z HD@GHSHQG | RUVXUYDOLY SLIRWMAMG
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7KH \HDU ZDV WKH ILUVW IXOO \HDU RI OHDGHUVKLS IRU
IRU $QXUDGKD DV ([HFXWLYH 'LUHFWRU DQG 7VXQJDL DV &KDL
RI " LUHFWRUV $QG ZKDW D \HDU LW ZDV $FURVV WKH FRXQWL

VKHOWHUY DQG WUDQVLWLRQ KRXVHV SURYLGHG OLIH VDYL
ZRPHQ FKLOGUHQ DQG JHQGHU GLYHUVH SHRSOH IOHHLQJ YL
'RPHQ V 6KHOWHUYV &DQDGD RXU UROH LV WR VWUHQJIJWKHQ W
WKURXJK QDWLRQDO DGYRFDF\ UHVHDUFK WUDLQLQJ DQG FF

‘H RIWHQ IRFXV RQ WKH ORQJ URDG VWLOO DKHDG RI XV WR D|
WUXH HTXDOLW\ DQG DQ HQG WR YLROHQFH 2Q WKH KDUG ZRL
VHHPVY QHYHU HQGLQJ LQ WKLV VHFWRU :KLOH ZH ZRUN GLOLJ
WR DGYDQFH ZRPHQ V ULJKWV DQG JHQGHU MXVWLFH LW V
LPSRUWDQW WR SDXVH DQG FHOHEUDWH WKH ZLQV

,Q $SULO ZH MRLQWO\ DGYRFDWHG ZLWK OHDGLQJ
IHPLQLVW RUJDQL]DWLRQV WKURXJKRXW WKH HOHFWLRQ SHUL
KLIKOLJKWLQJ SULRULW)\ IHPLQLVW LVVXHV XQGHU WKH 'HPDQ
%HWWHU XPEKHOSBGDQIE HV W ODE@LWWHU IRD O

‘RPHQ DQG *HQGHU (WKBOQLMA LHGGHUDO

JRYHUQPHQW

,Q -XQH RXU QHZ WHFK VDIHW\ WRRONLW IRU UXUDO UHPRWH
QRUWKHUQ DQG ,QGLJHQRXV VKHOWHUYV ZDV ODXQFKHG ZKLC
BHSWHPEHU ZH FHOHEUDWHG WKH JUDQG RSHQLQJ Rl 6WHSSL
BWRQHV &ULVLV 6RFLHW\ V QHZ EXLOGLQJ ZKLFK :6& VWDII KL
VXSSRUWHG IRU \HDUYV

,Q -DQXDU\ ZH ODXQFKHG WKH 5HIHU +HU FDPSDLJQ

KLIKOLJKWLQJ RXU QHZ 'RPHVWLF 9LROHQFH <RXU :RUNSODF
WUDLQLQJ :H YH KDG VXFK VWURQJ SRVLWLYH IHHGEDFN RQ
FDPSDLJQ ZLWK GR]JHQV RI ZRUNSODFHV gVLIJQLQJ XS IRU WKH

.

WUDLQLQJ e

5] dePSPSAVA .~ .
9GTRICST SR a




$QG ILQDOO\ LQ ODUFK ZH UHOHDVHG D QDWLRQDO UHSR
VKHOWHU VHFWRU W VKRZV KRZ IXQGLQJ JDSV KRXVLQJ
DQG FRPSRXQGLQJ FULVHVY DUH VKDSLQJ ZRPHQ FKLOGUH
DFFHVV WR VDIHW\

$W WKH VDPH WLPH OHYHONQEGLRQ

ULVHH DUH VHHLQJ D JURZLQJ EDFNODVK
DQG JHQGHU MXVWLFH PRYHPHQWYV LQ &
ZRUOG 7KHVH JURZLQJ WUHQGV RI LQFH
DQG PLVRJ\Q\ EXLOG RQ &DQDGD V KLVW

'HVSLWH UHDO DQG JURZLQJ EDFNOD
PRYHPHQW DQG E\ H{IWHQVLRQ VKH
KRSHIXO WKDQNV WR WKH RUJDQL]D
DQG DURXQG WKH ZRUOG WKDW UHP
FDXVH VXSSRUWLQJ VXUYLYRUV XS
DGYRFDWLQJ IRU JHQGHU HTXDOLW\
QRQ QHJRWLDEOHV LQ RXU VRFLHW\

‘H FDQQRW GR DOO WKH LP S RIRW QRW
UHDG DE@ WKLV ZLMSKERMW WKH GHGLF
FRPPLWPHQW IURP RXU DPD]LQJ VWD
PDQ\ SDUWQHUV \GRIFEMIMBHUVHUV <
SDUWQHUVKLS KHOSV :6& DFKLHYH L
UHVHDI¥KGROIDRQG VIVWHPV WUDQVI
DQG LQ VXSSRUWLQJ VKHOWHUV WR

FKDOOHQJHV RI VXSSRUWLQJ VXUYLY

7TKDQN \RX DOO IRU \RXU ZRUN

$ OXWDGKD  7\XQJDL
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FOJSOK C HOMBF

7KLV \HDU ZDV PDUNHG ZLWK ZLQV DQG VXFFHVVHV DFURVV R)
QHZ FULWLFDO UHVRXUFHY DQG JURXQGEUHDNLQJ UHSRUWYV W
DQG YLWDO QHZ NQRZOHGJH VKDULQJ DQG WUDLQLQJ RSSRUW
VWUHQIJIWKHQ RXU VHFWRU ‘H PDLQWDLQHG RXU UHDFK DQG V
WLPHV DQG H[SDQGHG SURJUDPVY DQG DFWLYLWLHV WR PDNH

KLIKOLJKWYV LQFOXGH
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FOJSOK C HOMBF
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2 QH LQ WUHH &DQDGIDQ Z RINHWY/ Z L@
H SHUHQPH GRP HVAE YIRGIQFH 1Q WHU
QHWP H 21 WRWH RYHU  \DIGIW
QHIDWYH® DI I HAWG WHUZ RN 0 RWH
WDQ KDD UHSRUMG WDWDEX\LYH DFW
FROWOXHG DARUQHDUWHUZ RINS@AHV
DQGRYHU  GIMFRVHG R VRP HRQH DW
ZRW : KHQGRP HE YIRGIQFH\KRZ V
XS IQWH Z RINSOFH DD I HPW \WH
VDIHW SWRGXPWYW DQG Z HOEHQJ RI
WH HOWH WDP

7KL\ HDU IXQGHG E\ WH' HSDUR HQW
R: RPHQ * HQGHU( TXDOW &DQDGD

: RP HQV 6KHOMU/ &DQDGD OXQRKHG
WH' RP HWMIF 9IRBIQFH  <RXU

. RINS@FH WDLQLQJ  Z KIFK KHSV

RLI DQ] DARQV UHFRI QL] H DQG LHVSRQG
R WH P SDFWRI GRP HWE YIRBIQFH DW
Z RN 7KLV VE R KRXUWDIQIQ) KHSV

HP S&\ HWY/

8 QGHUAMIQG KRZ GRP HWAE YIRGIQFH
FDQ\KRZ XS 1QWH Z RINSOFH

5HARIQL H Z DURIQJ MIQV DQG NQRZ
Z KDWR GR

8 QGHUAMIQG HP S&\ HU
UHVSROUELDAHY XQGHUZ RINSOFH
GULMDARQ

) HHOHT XISSHG VR VXSSRUMXUNLYRW/
1Q WH Z RUINSOFH

,Q$SUO . 6& KRWMG DWDIQ WH

WDLOHUHYHOWQ SDURHUKLS Z W WH
$EHID &RXQACRI : RP HQV 6KHTMLY/
$& 6 $& 6WDIQHG: 6& DQGILYH
SURYIQADOWULVRUDCDWRADARQV VR
GHIYHUZ RINSOFH WDIQLQIV IQ WHU
WHIIRQV 6RIDU : 6& DQGWH
SDUAASDAWQ] SURYIQADOWULVRUDO
DWRADAWRQV KDYH GHOYHUHG \WH
WDIQQI VR~ SHRS® ILRP

RU DQL] DVIRQV
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© RP HQV6KHIMWY &DQDGD FROWEQWD
KHDW/KRZ VKHGML/ DUH FROAOXIQ] R
GRP RIHZ W ®GW 7R DGYRFDW IRU
EHWHMUVXSSRUNRUVKHDMU/ DFLRW \WH
FRXQM  Z HQHHG XS VR GDW DD RQ
WH \WIDW Rl VKHOMY/

,Q0 DK : RP HQV 6KHOMLY/
&DQDGED IHBDVHGEKHIMUQ] 8 QGHU
SUHWXIH ) LRQADOH 5 HDOMHV RI

&DQDGD VIIRBIOAH $IDIOWN. RP HQ

6KHOAY  7/LDOMWMRQ + RXVHV

* HOHLIRXVO IXQGHG E\ WH5R\ DO

| H3DJHp 6KHIOMU) RXQGDARQ  \WH
UHSRUARXVIDHG KRZ VKHOMUY RSHUDWM
XQGHUVXWBAOHG SUHWXUH | LRP
FKURQIE XQGHUXQGIQ) DILQY

1O LDVAXPMUH Z RUIN RUAH SUHWXUHV
DQG WH RQIRIQJ KRXMQI FUMY

" WDZ1QJ IWIRP GDW DAIRW WH FRXQW
WH UHSRUMWKRZ VKRZ WHWH

LOMIHPAQ) FKDEBIQI HV VKDSH VKHOMLY/
DELON VR SLRYIGH \VDIHW KHDIQJ DQG

SDWZ D\ VR IQGHSHQGHQFH IRU

Z RP HQ JHQGHUGLYHUH VXUYRWY DQG
WHUFKIGUHQ ,WDOR RXVEDHV NH
UHRP P HQGDARQV I RUIRYHUDP HOW R
DGGUHW WHVH SUHWXUHV DQG

VAHQI WHQ WKH VKHOMUM \AMP

2 YHD@GKHOMUQJ 8 QGHU

3UHWXUHKLI K@ KW D VHRRUWDALY
LOGVSHQVDE®I VR &DQDGDV LHVSRQWH R
JHQGHUEDVHG DQG [OWP D\ SDUHU
YIRGIQFH \ HALY RSHIDWQJ XQGHU
FRQGIMRQV WDWDLH QHWHUVX\WBLQDE ®
QRUHT XVBE®!

7R VXSSRUNWKHIMY DGYRFDWAV DQG

SDUHW/ 1Q XMQJ WLV IHSRUNRU
SOQQIQJ DGYRFADA  DQG DZ DUHQHW
Z H GHYH®SHG DQ DGYRFDR JXIGH
FRP P XQIFDWRQV NWIQ RIWDSKIE DQG
UHDG VR XVHWHP DAF JRYHUQP HQW
LHDMRQVVE R SDIHY/ WDWRXWIOH NH\
DMVXHV DQG SRIR\ UHARP P HQGDWRQV
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6HARQG W H VKHOMLY DUH DQ HWHQWDO
SDUARI WH FROWOXXP Rl VXSSRUV

DYDIDE® | RUVXUMYRW/RI GRP HVAE
YIR®IQFH 1Q &DQDGD % FRP EIQQJ
RUHUWMP KRXVQJ Z IW Z LDS DIRXQG
VXSSRUNV VHARQG W H VKHDMLY/
HQDE®! VXULYRW/ VR P RYH | XUMHUDBRQJ
WH SDW VR KHD@QJ |LRP DEX\H :  KLO®
VHARQG WU H VKHBMY/ IDFH P DQ RI WH
\VDP H FKD@IQIHV DV HP HIHQR
VKHOMY WH DOR KDYH XQIT XH QHHGV

FKDBIQIHV [OMUHW DQG SUDPWEHV

SHARIQ] LQJ WLV : RP HQV 6KHDMY/
&DQDGD MXQFKHG D &RP P XQIW R
3WDAVIFH &R3 RQ 6HFRQG 6VIDIH
6KHMAU2 SHUDVIRQVLQ R FUHDM

D GHGFEOWG VSDHH | RUMHRRQG WA H

VKHOMU/ VR FRQQHPWZ W DQG BDLD
ILRP RQH DQRWHU

* HOHURXVO IXQGHGE\ &1 DQGWH

8 QLRUGRADCXWMEH) XQG WLV &R3
ELRXIKWRIHMHURYHU  VHFRQG
WIDJH VKHOWU/ ILRP DRIRW \WH
FRXQW VR VKDUH WHUH SHUHQPHV
GDWQIWRP HDFK RWHU DQG FRPAYHD
VIAHQI WHQ WHUSWDPWEHY 7KH &R3
FX® LODWG LQ D QDARQDOYLLXDO
JDWHUQJ 1Q 1 RYHP EHU RSHQ R
DOHFRQG W H VKHOMLY DRLRW WH
FRXQW

6KHOMUZ RUINHW/ILRP  DFRLRW \WH
FRXQW FDP H\RIHWHUIRUVE R KDD
GD\ VRl NH QRWM SUAVHQDMRQV SDQHO
GIVFXWWRQV DQG ELHDNRXWRRP
GVFXWRQVRQ WH UHDOW Rl VHIRQG
WRUH VKHOMUZ RINVRGD. P DU
FKDEBIQI HV DQG LOORYDARQV DQG Z KHH
WRJIRIWRP KHH




: 6& DOR FRQWOXHG VR VXSSRUN

RU DQL] DARQV EXI@Q] QHZ XQW
WILRXJIK RXUBHFRQG 6VIJ H 7 DQMWRQDO
+ RXMQJ 667+ 1HZ %XIG SIRMPWTKLY
\ HDU WH 667+ WDP SLRYLGHG GLLHRW
SIRMIPAP DODIHP HQWWHUYLEHV VR
VIKUHH VKHOWUY ROHRI Z KIEK RSHOHG
IW GRRW/ IQ 6HSWP EHU VHH
VSRWIKW DQG VXSSRUMG
DGGLIRQDOVK HAOHUY WILRXIK

NORZ BiGIH DQG FRDFKLQJ FD@Y
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) LODQRADCDEXVH LV RQH Rl WH GMAHU
XQGHUARRG IRWP VRI GRP HVE
YIRBIQFH EXVMFDQ EH RQHRI WH P RW
GHWP HQWB(DV IWIP IWDZ RP DQV
DELON VR ®DYH DQ DEXVLYH WDMRQ ,Q
0 D © 6& KH®G D 91LMDO RUKP

RQ( FRQRP IE (P SRZ HP HQW
JHOHIRXVO IXQGHGE\ 7' %DQN* LRXS
2 YHUWUHH KDO GD\ V WH IRUKP

ELRXJ KVWRJ HWHUDQW YIRGIQFH

Z RINHW/ILRP DRIRWWH FRXQM \R
VKDUH SURP IMQJ SUDPWEHV DQG GVREXW
FKDTBIQU HV LHDWAG VR VXSSRUAQJ
VXULYRWY 1Q UHEXIEHQI WHUILQDQADO
WRELDNV DQG LQGHSHQGHQRH DI WU

H SHUHQAQJ DEXWH

7KL\ HDU RXU7HRK 6DIHW &DQDGD
SWRIDP DOR MXQFKHG QHZ UHVRXUAHV
LHDWG R GLJ MO LODQADCDEXWH 7KH
" LJIVIDO) LODQFLDOS EXVH 7 RROIMZ DV
OXQFKHG GXUQJ WH 91UXDO RXP DQG
Z DVKUKQKWGGXUQI WH ' DRI
SPAVP $IDIOWN HQGHUYDWVHG
9IRGIQFH ) XQGHGE\ 7' %DQN* LRXS
DQG ,QMUDF &RUS  WH RQIDH VRROWW
LOFO(GHVVRREY VDIHW W8V DQG
UHVRXURHVI RUVXUNLYRWY DQG VKHOMU

Z RINHWY/1Q QDYLIDAQI WLV IRWP R
DEXVH ' XUQIWH ' D\V ZHDOR

H DP LOHG WH LR®I WDWEDQNV [LQDQADO

[OWMMRQV DQG JRYHUP HQW FDQ SM\
1Q VWHQIWHQIQI WHUSRIAHVY DQG
[LDP HZ RUNV VR NHHS VXULYRUW/VDIH

$GEMRQD® : RP HQV6KHIMY &DQDGD
FROWOXHG RXU&RP P XQW RI 3WDPWEH
&R3 RQHFRQRP LFHP SRZ HIP HQW
IXQGHGE\ : RP HQDQG* HQGHU
(TXDOW : $* ( &DQDGD 7KLV &R3
EUQIVVRIHKHU  VKHOWU/ ILRP
DRLRW WH FRXQW WDWRI I HUHFRQRP LE
HP SRZ HIP HOWDQG | LODQADODMUDR
SWRIWP P 1QJ RUVXUMYRW/ R JHQGHU
EDVHG YIRGIQFH
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$V WH QDWRQDCRU DQL] DARQ © HWHQ VHOAIQARGXPRU Z HBRP H
VXSSRUAMQ VKHIMWY/ IRUZ RP HQ GMWY/ VR HDFK QHZ 0 3 Z W DQ
FKIGUHQ DQG JHQGHUGLYHUH SHRS®! RYHWHZ RI RXULR®I DQG P MMRQ DQG
|OGHQI YIRBIQFH : RP HQV6KHIMY/ WH P SRUBQFHRI WH 1 $3 * %9

&DQDGD UHIXOUD HQIDIHV Z W WH
| HGHUDQJ RYHUQP HOWRQ MXHVVXFK DV 2 WHUKLIK@KW Rl WH\ HDULQFOXGHG
WH 1 DWRQDCS PARQ 3@Q RQ* HQGHU

0, * 0,

YOVHG 9IRGIQFH 1$3 * %9 VDIHDQG B 0 IMHGE : $*

( 0 LQMMU 7KH
DI RUGDEGI KRXMQJ |HP IAGH DQG +RQ 5HKIHOD@H DQG KHG
WK | DAQAMG JHQGHUEDVHG YIRBIQFH P HHMQUIVZ W 3DUIDP HQ

6HRUHVIY ' HMIRFKHW/DQG 0 3V
7K\ HDU Z H MRIOHG RWKHUQDWRQDO GERXW-HHP \ 3DWHU DOG: 1@

Z RP HQV WKW DQG JHQGHUMVAFH - DRV
RUDQJDARQ“QWFHWX@ B 3XEQKHG3RIA 6KUW
DGYFiFD\AQJ IRUDO ugumiRl. RP HQ DODED0/ HIMDVMYHEKDOTH
DQG* HQGHU( TXDOW : $* (  DIWUWH P SORWO) OLRBIORH S 10O
SR\'MRQZPVL?M,D@ PAWWDQGDQ . RP HO Z KIFK WDF\VNH El@Y
_LQ:UD"'{;' 57 (7[R (RO SXEU RS ®U MDWYH FKDQIHV SRIR XSGDMV
© HDOR VXFAHW X@ FD@IG | RUIHGHWDO DOG FROVGIMROY HIWG W
I XQEQI RN QDARQDCZ RP HQV JHQGHU EDVHG YIRGIQFH DVWKH
REIDQLIDA RO | HGHUDOBIYHO
Bl 6XEP MG DEUH VR WH 6\BQGIQJ
&RP P MWWMH RQ WH 6VIVXV R
© RP HQ RQ DQWI HP IQMAIGHR®J\
| LBIG D | HGHUDCBH EXGIHW
VXEP MRQ DQG SUHVHQMG VR WH
1(+$ 2 WO IDRIXHRQVDIH
SHUP DQHQWKRXVQJ |RUVXUYLYRWY/
Rl * %9 IQFOGQI DZ UMMQ
VXEP MRQ

,QWH ®DG XS WR WH $SUO | HGHUIDO

HBFPMRQ : 6& SUHSDUHG D IHP LOMMRRO
VR VXSSRUADGYRFDR RQ* %9 DW
FDQGIGDWV P HHWQJ'V DQG VKDUHG IW
ZIW P HP EHY : HVHQABMWMLY/ VR HDFK
SROAFDCSDUN DVWNQJ |RULQIRWP DARQ
RQKRZ 1$3 * %9 Z DV UHSUHVHOWMG 1O
WHUS@WRWP V WH DQVZ HY/Z HH
VXEVHT XHOW VKDUHG RQ RXUZ HEVIWM




B $WOGHGWH IHGHDEEXGIHWEAN Il QYIWIG VR VSHDN DD SUHW
XS DQG SDUAFSDWG LQ D Z HELQDU FRQHHQFHZ W 0 3/ MD
RQ WH EXGJHWZ I RWHUQDWRQDO + HSI QHURQ %4O%. WH. HHSIQU
Z RP HQVRUDQ] DARQV &KIBHQ 6DIH$FW
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