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0 RWGH @ SU«VIGHQVIA GX FRQVHLOG DGP LQIAUDVRC
0 HAMDIHILIRP WH &KDIURI \WH YRDLL

0 RWGH @ GLLHRWIFH J «Q« DG GVIDMMAIT XHV G DFFRP SDIQHP HOQ\

0 HAMDIHIWRP WH ([ HRXWYH' LLHAR &DUH 6 XSSRUNG VIDWAR

1 RWHP IMR( 3@AQU LFDVIRQ WADW J LT XF
2 XU0 MRC 1 RV D] HV GDPARC

L RVYDBXW BVUDVIAJ LF 3@QQLQJ
&HTXLQRXV IXIGH 2 XU) RRXV$ UHD

2 XU9 DXH\ 3KLDQWKLRSLF

[ HVP HP ELHV GX &$ 1 RV DPVIYLV\
YRDUGRI ' ILHARU 2 XU$ PAYIWA\

1 RV«TXLSH\ 3 DUMQDLLH\
2 XUTHDP \ 3 DUAHWY

Yo Qe YRGA ) LQDQFH\
9ROOMHU ) LODORH\

7«P RLIQDIHV GH E«Q«YRGH

9RQWHLY 7HWP RQIDA

7«P RLJQDIHVGHVIDP L@

7HWP RQIDY [LRP ) DP LOH

GVIDMIMAIT XHY G DGP BMRQ\

$GP MRQV 6VIMIMA

5 «VXQ@DW SRXUCH HUFLFH WALP 1O« (1

5HXOVIRUWH\ HDUHQGHG 0 DURK
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/H JHQUH PDVFXOLQ HVW XWLOLV« GDQV FH GRFXPHQW XQLTXHPHQW DILQ G DOO«JHU OH WH[WH HW FRP¢
7KH PDVFXOLQH JHQGHU LV XVHG LQ WKLV GRFXPHQW VROHO\ IRU WKH SXUSRVH RI VLPSOLI\LQJ WKH WH|
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7TRXW DX ORQJ GH FHWWH VHSWL2PH DQQ«H G DFWLYLW« GH OD ODLVRQ GHV &ROOLQHV QRWUH SHUVRQQ
GH FRPSDVVLRQ HQYHUV WRXV QRV U«VLGHQWYV HW OHXUV IDPLOOHV $X QRP GX FRQVHLO G DGPLQLVWL
P«GHFLQV LQILUPL2UHV DLGHV VRLIQDQWYV DLQVL TXH O HQJDJHPHQW GH QRV QRPEUHX[ E«xQ«YROHV G
YDUL«HV VRQW OH F XU HW O saPH GH QRWUH FRPPXQDXW« GH VRLQV OHUFL SRXU YRWUH SU«VHQFH YR
YLHQQHQW ¢ OD ODLVRQ GHV &ROOLQHV 4XHOOH «TXLSH IRUPLGDEOH

$X FRXUV GH O DQQ«H «FRXO«H OH FRQVHLO G DGPLQLVWUDWLRQ D «W« UDYL G DFFXHLOOLU ODULH -RD¢
ODULH DSSRUWH DYHF HOOH GH YDVWHV FRQQDLVVDQFHV HW XQH JUDQGH H[S«ULHQFH DFTXLVHV DX FRX
PRQGH PXQLFLSDO HW GX VHFWHXU ¢ EXW QRQ OXFUDWLI /H FRQVHLO G DGPLQLVWUDWLRQ D G«ILQL GH>
UHVVRXUFHYV KXPDLQHVY DLQVL TXH OD VLWXDWLRQ ILQDQFL2UH GH OD 0ODLVRQ GHV &ROOLQHV 1RXV VRPI
SRXU PHQHU ¢ ELHQ FHWWH LPSRUWDQWH PLVVLRQ OHUFL ODULH SRXU YRWUH SU«VHQFH HW SRXU YRW
&ROOLQHV

1RV DFWLYLW«V GH FROOHFWH GH IRQGY VH VRQW SRXUVXLYLHV FHWWH DQQ«H J«Q«UDQW GHV UHYHQX\
JRXYHUQHPHQW SURYLQFLDO QH FRXYUDQW TXH PRLQV GH OD PRLWL« GHV FR2WV G H[SORLWDWLRQ QR:
QRV DFWLYLW«V HW FRQWLQXHU ¢ RIIULU GHV VRLQV SDOOLDWLIV ¢ QRWUH FRPPXQDXW« 1RV QRPEUHXV
FRQWULEXHQW ¢ DFFUR°WUH OD QRWRUL«W« HW OD YLVLELOLW« GH OD ODLVRQ GHV &ROOLQHV DX VHLQ
IRQGV «WDLHQW DYDQW WRXW GHV RFFDVLRQV GH VH IDLUH GHV DPL HV HW QRXV VRPPHV wuU2V UHFRQC
PLVVLRQ HW QRV YDOHXUV OHUFL ¢ QRWUH «TXLSH GH FROOHFWH GH IRQGYV ¢ QRV E«Q«YROHV DLQVL T

/H FRQVHLO G DGPLQLVWUDWLRQ UHFRQQD°W TXH OD FROOHFWH GH IRQGY SDU OH ELDLV G «Y«QHPHQWYV
G «TXLOLEUHU QRWUH EXGJHW GH IRQFWLRQQHPHQW &HWWH DQQ«H OD ODLVRQ GHV &ROOLQHV D UHOX
GLUHFWULFH J«Q«UDOH HQ FROODERUDWLRQ DYHF OHV PHPEUHV GX FRQVHLO G DGPLQLVWUDWLRQ FRQ
GHV GRQV

$X FRXUV GH O DQQ«H OD ODLVRQ GHV &ROOLQHV D DFFXHLOOL GHX[ QRXYHDX[ PHPEUHV DX VHLQ GH VR
QRXV QRXV U«MRXLVVRQV GH OHXU SDUWLFLSDWLRQ DX VHLQ GH QRWUH «TXLSH 6 DSSX\DQW VXU OH WU
HQWUHSULY OD U«YLVLRQ G XQ JUDQG QRPEUH GH QRV SROLWLTXHV H[LVWDQWHY GH QRV U2JOHPHQWYV .
U«YLVLRQV VHURQW SU«VHQW«V DX[ PHPEUHV ORUV GH QRWUH DVVHPEO«H J«Q«UDOH DQQXHOOH -H YRX
FRQVHLO G DGPLQLVWUDWLRQ SRXU OHXU WUDYDLO DX VHLQ GHV GLII«<UHQWV FRPLW«V DLQVL TXH SRXL
DX VHLQ GH OD FRPPXQDXW«

3RXU FRQFOXUH MH WLHQV ¢ H[SULPHU PD SURIRQGH JUDWLWXGH HW PD UHFRQQDLVVDQFH HQYHUV O H(
«TXLSH TXL wWDQW ¢ WLWUH SHUVRQQHO TXH FROOHFWLI SRUWH OD ODLVRQ GHV &ROOLQHV GDQV VRQ F

7TKURXJKRXW WKLV VHYHQWK \HDU RI RSHUDWLRQV DW /D ODLVRQ GHV &ROOLQHV RXU FDUHJLYLQJ V
DQG WR VKRZ FRPSDVVLRQ WRZDUG DOO RXU UHVLGHQWY DQG WKHLU IDPLOLHV 2Q EHKDOI RI WKH ¢
WKH FRQWULEXWLRQ RI RXU VWDII SK\VLFLDQV QXUVHV DQG FDUH DLGHV DV ZHOO DV WKH FRPPLWI|
YDULHG WDVNV RXU YROXQWHHUV DUH WKH KHDUW DQG VRXO RI RXU FDUH FRPPXQLW\ 7KDQN \RX |
HYHU\RQH ZKR FRPHV WR /D ODLVRQ GHV &ROOLQHYV :KDW DQ LQFUHGLEOH WHDP

2YHU WKH SDVW \HDU WKH %RDUG RI 'LUHFWRUV ZDV GHOLJKWHG WR ZHOFRPH ODULH -RDQQLVVH W|
NQRZOHGJH DQG H[SHULHQFH JDLQHG WKURXJK KHU \HDUV LQ WKH IHGHUDO JRYHUQPHQW WKH PXQ
WZR PDLQ SULRULWLHV IRU ODULH WR VWDELOL]H WKH KXPDQ UHVRXUFHVY WHDP DQG WKH ILQDQFLD
PHDVXUHYV ODULH KDV SXW LQ SODFH WR FDUU\ RXW WKLV LPSRUWDQW PLVVLRQ 7KDQN \RX ODULH
ODLVRQ GHV &ROOLQHV

2XU IXQGUDLVLQJ DFWLYLWLHYV FRQWLQXHG WKLV \HDU JHQHUDWLQJ HVVHQWLDO UHYHQXH IRU WKH
OHVV WKDQ KDOI RI RXU RSHUDWLQJ FRVWV ZH IDFHG WKH FKDOOHQJH RI UDLVLQJ WR VXVWD
FRPPXQLW\ 2XU PDQ\ LQLWLDWLYHV ZKHWKHU ORFDO RU UHJLRQDO HYHQWY KHOS LQFUHDVH DZDUH
6RPHRQH UHFHQWO\ VDLG WKDW IXQGUDLVHUY DUH IULHQG UDLVHUV DQG ZH DUH GHHSO\ JUDWHIX
RXU IULHQG UDLVHUV WHDP RXU YROXQWHHUV DV ZHOO DV RXU JHQHURXV VSRQVRUV DQG ILQDQF

7KH %RDUG RI 'LUHFWRUV UHFRJQL]JHV WKDW IXQGUDLVLQJ WKURXJK FRPPXQLW\ HYHQWYV PXVW JR KI
7KLV \HDU /D ODLVRQ GHV &ROOLQHYV UHFHLYHG D EHTXHVW WKDW KHOSHG VWUHQJWKHQ RXU ILQDQ
PHPEHUV ZLOO FRQWLQXH ZRUNLQJ ZLWK GRQRUV WR HQFRXUDJH D GLYHUVLW\ RI JLYLQJ

'XULQJ WKH \HDU /D ODLVRQ GHV &ROOLQHV ZHOFRPHG WZR QHZ PHPEHUV WR LWV %RDUG RI 'LUHFW
WKHP DV SDUW RI RXU WHDP %XLOGLQJ RQ WKH ZRUN RI SUHYLRXV ERDUGY WKH FXUUHQW %RDUG
VWUDWHJILF SODQ 7KH UHVXOWV RI WKHVH UHYLHZV ZLOO EH SUHVHQWHG WR PHPEHUV DW RXU $QQ
WR WKDQN WKH PHPEHUV RI WKH %RDUG RI 'LUHFWRUV IRU WKHLU ZRUN RQ WKH YDULRXV FRP
/D ODLVRQ GHV &ROOLQHV DFWLYLWLHV ZLWKLQ WKH FRPPXQLW\

,Q FORVLQJ , ZRXOG OLNH WR H[SUHVV P\ GHHS JUDWLWXGH DQG DSSUHFLDWLRQ IRU WKH FRP
FROOHFWLYHO\ FDUU\ /D ODLVRQ GHV &ROOLQHV LQ WKHLU KHDUWYV



-O\D XQ bQ M HQWUDLYVY HQ IRQFWLRQ FRPPH GLUHFWULFH J«Q«UDOH GH OD ODLVRQ GF
FRPSUHQGUH HW YDOLGHU OHV DWWHQWHY GX FRQVHLO G DGPLQLVWUDWLRQ -H PH VRX
IUDQFKLVVDQW OD SRUWH LFL RQ QH m WUDYDLOOH } SDV VHXOHPHQW RQ HVW SU«VH
PRPHQWY OHV SOXV IUDJUGCHW IGWHOM YOULHFRPSULY TXH OD IRUFH GH QRWUH ODLVRQ WLH(
8QH SU«VHQFH DWWHQWLYH UHVSHFWXHXVH HW FKDOHXUHXVH TXL UHGRQQH XQ SHX G

$X ILO GHVY GHUQLHUV PRLV M DL «W« W«PRLQ GH JHVWHV GH VRLQ TXL QH VH PHVXUHQ)\
PRPHQW XQH YHLOOH GLVFU2WH XQH SKUDVH TXL DSDLVH XQ VLOHQFH SDUWDJ« %LHQ
DSSURFKH G DFFRPSDJQHPHQW HQ PLVDQW VXU OD FROODERUDWLRQ LQWHUGLVFLSOLQI
FROWLQXH ODLV FH TXH MH UHWLHQV VXUWRXW F HVW FHWWH FDSDFLW« HQVHPEOH ¢

-H YHX[ GLUH PHUFL XQ PHUFL VLQF2UH SURIRQG DX[ PHPEUHV GX FRQVHLO G DGPLQL
¢ QRV E«<Q«YROHV 9RXV -=WHV FHOOHV HW FHX[ TXL MRXU DSU2V MRXU IDLWHVY HQ VRUV
GLJQH HW V«FXULVDQW OHUFL DXVVL ¢ QRV GRQDWULFHVY HW GRQDWHXUV ¢ QRV SDUWFH
GH QRV FDPSDJQHV HW «Y«QHPHQWY 9RWUH J«Q«URVLW« QH P LPSUHVVLRQQH SDV VHXC(
WUDQVIRUPH FRQFU®WHPHQW HQ KHXUHV G DFFRPSDJQHPHQW HQ PRPHQWV GH U«SLW
GHYLHQW SRVVLEOH GH VH G«SRVHU

1RXV DYDQORQV WRXWHIRLYV GDQV XQ FRQWH[WH R» OHV EHVRLQV JUDQGLVVHQW HW R»
GHPDQGHQW G -WUH ULJRXUHX[ FU«DWLIV HW VROLGDLUHV UHQIRUFHU QRV SDUWHQD!
VDLQH HW WUDQVSDUHQWH 0-PH ORUVTXH OH U\WKPH V DFF«O2UH QRXV JDUGRQV OH F

OD TXDOLW« GHV VRLQV OD GLJQLW« GHV SHUVRQQHY HW O DWWHQWLRQ SRUW«H ¢ OH

-H VXLV SURIRQG«PHQW IL2UH GX WUDYDLO DFFRPSOL FHWWH DQQ«H HW VXUWRXW UHFF
&ROOLQHV H[LVWH SDUFH TX XQH FRPPXQDXW« FKRLVLW FROOHFWLYHPHQW GH QH SDV
ILQ GH YLH &KDTXH GRQ FKDTXH KHXUH GH E«Q«YRODW FKDTXH PRW G HQFRXUDJHPHQ
GH V«U«QLW« $X QRP GX FRQVHLO G DGPLQLVWUDWLRQ HW GH WRXWH O «TXLSH PHUFL
MXVTX DX GHUQLHU PRPHQW O KXPDLQ UHVWH DX FHQWUH

2QH \HDU DJR - WRRN RIILFH DV ([HFXWLYH 'LUHFWRU RI ODLVRQ GHV &ROOLQHV )URP W
- PDGH VXUH WR FOHDUO\ XQGHUVWDQG DQG YDOLGDWH WKH H[SHFWDWLRQV RI WKH %R
JUDWLWXGH DV — ZDONHG WKURXJK WKH GRRU KHUH ZH GR QRW VLPSO\ ZRUN ZH DUH
I UDJLOH PRPHQWYV 9HU\ TXLFNO\ - XQGHUVWRRG WKDW WKH VWUHQJWK RI RXU ODLVRQ
DQG ZzDUP SUHVHQFH WKDW KHOSV SHRSOH EUHDWKH D OLWWOH HDVLHU ZKHQ HYHU\WKL

2YHU WKH SDVW IHZ PRQWKY - KDYH ZLWQHVVHG DFWV RI FDUH WKDW FDQQRW DOZD\V E
GLVFUHHW YLJLO D VRRWKLQJ SKUDVH D VKDUHG VLOHQFH 21 FRXUVH ZH KDYH DOVR V
RQ LOWHUGLVFLSOLQDU\ FROODERUDWLRQ OLVWHQLQJ WR WKH QHHGV RI ORYHG RQHV
DELOLW\ WRJHWKHU WR PDNH URRP IRU KXPDQLW\ ULJKW WR WKH HQG

- ZDQW WR VD\ WKDQN \RX D VLQFHUH KHDUWIHOW WKDQN \RX WR WKH PHPEHUV RI W
RXU YROXQWHHUV <RX DUH WKH SHRSOH ZKR GD\ DIWHU GD\ HQVXUH WKDW ODLVRQ GH
7KDQN \RX DV ZHOO WR RXU GRQRUV RXU SDUWQHUV DQG WKH HQWLUH FRPPXQLW\ WKD
QRW RQO\ LPSUHVV PH LW WRXFKHV PH GHHSO\ -W LV FRQFUHWHO\ WUDQVIRUPHG LQWF
SHDFHIXO VSDFHV ZKHUH LW EHFRPHVY SRVVLEOH WR UHVW

‘H DUH KRZHYHU PRYLQJ IRUZDUG LQ D FRQWH[W ZKHUH QHHGY DUH JURZLQJ DQG HYHU
ULJRURXVY FUHDWLYH DQG XQLWHG WR VWUHQJWKHQ RXU SDUWQHUVKLSY PDNH UHVSR
(YHQ ZKHQ WKH SDFH DFFHOHUDWHY ZH VWD\ WKH FRXUVH SURWHFWLQJ ZKDW PDNHV 0
HDFK SHUVRQ DQG WKH DWWHQWLRQ JLYHQ WR WKHLU ORYHG RQHV

— DP GHHSO\ SURXG RI WKH ZRUN DFFRPSOLVKHG WKLV \HDU DQG DERYH DOO JUDWHIXO
GHV &ROOLQHV H[LVWV EHFDXVH D FRPPXQLW\ FROOHFWLYHO\ FKRRVHVY QRW WR OHW LQ
(YHU\ GRQDWLRQ HYHU\ YROXQWHHU KRXU HYHU\ ZRUG RI HQFRXUDJHPHQW KHOS
7TRIHWKHU ZLWK WKH %RDUG RI 'LUHFWRUVY DQG WKH HQWLUH WHDP WKDQN \RX IR
VR WKDW XQWLO WKH YHU\ ODVW PRPHQW KXPDQLW\ UHPDLQV DW WKH KHDUW
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