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*UHHWLQJV IURP %RQQLH /DQHM XYW ZH GLGQ
PRYHLZH WUDQVIRUPHG LQWR RQH RL&KH ZRUOGBYV
EDQNV 2XU QHZ VTXDUH IRRWXM FRIO LW\
IXWXUH JURZWK DFFHOHUDWLQUXRBXUY IDWLYHW
FRPH

WHFKQRORJ\ ZLWK D ORW RI KHDWWDWHYXOWLQJ LQ VSDFH
HQKDQFH VDIHW\ VWUHDPOLQH SDRFHKVIQGJ SURPRWH UHV
LOQQRYDWLRQ IRVWHU FRPPXQLW\ @WG VXSSRUW EHUHDYH
IDPLOLHYV

'XULQJ WKLV PRQXPHQWDO WUDQWUNER@YLRY LQFUHDVHG @LV
DQG FRPPXQLW\ HQJDJHPHQW DWWHDIOGLQNGR]JHQV RI FQ
DQG FRPPXQLW\ HYHQWYV :H DXWKRUBBVD F f0%$
%HVW 3UBRWNFHR DXWKRUH G6DE® DWW HHGH Q D
OHGLFLQBG SUHVHQWHG UHVHDUFK DW WKH ,QWHUQDWLRQDO
6RFLHW\ IRU 5HVHDUFK LQ +XPDQ OLON DQG /DFWDWLRQ

‘H DUH JUDWHIXO WR DOO RI WKHRIQWDREXWBGRQRUV ZKR
WR WKH. OGLQJ 2X@DSMWXDO &DPSDLJQ :KHWKHU \RX

ZHUH D PLON GRQRU RU ILQDQF L0 G RFRLAOW LRU RU D
OHJLVODWLYH\RKDFFRSQWQLEXWHG WR RXU PLVVLRQ WR
VDYH WLQ\ OLYHYV

6 XPPHU .HOO\
([HFEXWLYH 'LUHFWRU

C$IWHU P\ GDXJKWHU ZDV ERUQ L
D WXPRU LQ KHU KHDUW VKH ZD\
SURGXFLQJ HQRXJK PLON DQG RQ
DVNHG LI , KDG WKRXJKW DERXW
PLONLON %DQN :*/ SURYLGHG P\ G
GRQRU PLON IRU KHU ILUVW ZHHN

DGO\ RQ 'HFHPEHWKH SDVVHG
P\ GRQRU PLON MR XU Q&-D\ XB K \DHU
-ROHQH 5RVLH PDGH WKLV EHDXMW
SRVVLEG@RQDWHG WKH IUR]JHQ PL
KRVSLWDO ZKHUH -ROHQH ZDV EH
ZLQJV (YHU\ GURS RI P\ GRQDWH
NLVV WR KHDYHQ IRU P\ GDXJKWF
KRSH IRU WKH EHDXWLIXO EDELH
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OLON %DQN :*/ LV GHHSO\ JUDW DDIXW KRR SY.VW.\R Q'
3DPHOD DQG 6WHYHQ $GHOPDQ ZKR EDYHVNPW & ADL
WKH %XLOGLQJ 2XU )XWXUH &DPSDLJQ

7KHLU JHQHURXV VSRQVRUVKLS WKXKODRUGYH R IWKIOINU H[FOXVLY
%DQN :*/BV HVVHQWLDO (GXFDW LR QKDIQKG VL) &HQWHU
3DP LV ([HFXWLYH 'LUHFWRU (PHULWHEF RRR\CKB @GGH 3DUN
BWHYHQ LV D IRUPHU SDUWQHU FOUNG W/KSH KIDDYZH | WIDIN HH@ FN H /
VXFK SULGH LQ WKH RSSRUWXQLWRWRWRPHIWEBIQHHQWHU LQ
5 (JODVK OLON %DQN :*/BV OHGLFDO 'LUHFWRU

*LIWV GLUHFWADGL WRLY KR X@DRYXWIHKH) PD\ EH PDG
WULEXWH RU PHPRU\ RI D ORYHG RQALWXHHRBD

\HDUV WR FRPH

(:3$1',1* ,03%$&7




QN :*/ LV KRQRUHG WKDW XHSR O HADRK I DMEHDU R\XY ) XV
DLJQ OHGHODBV *OREDO 'LUWRNWR&ORRDAGQ FEX BDMILRQ
/IDQJ VKDUHG COHGHOD SURXGO\ XWSBR UMONG IMDKIN E X ABOVG QRH Z
DUW IDFLOLW\ EHFDXVH GRQRU IKXP DQWH OWHIQWD RAQL IR W DYD JLC
1,8 $V PRWKHUV ZRUN WR HVWDEDIOK WRERU RZQN SOR WL G H
EULGJH WKDW QRXULVKHY DQG S EFOMHIFQMD QWK\H RIRINGW FYLQO QWM K 18

WKUHDWHQLQJ FRQGLWLRQV VXFKORDW 1 FE&RIWLIY Q D @ G WHIURGERK
'\VSODVLD

C2XU VSRQVRUVKLS RI WKH OHGHODLOYNV®DQRNK: ¥DEHAOMWKHQV XU
GURS RI GRQDWHG PLON PHHWYV WKHKKQIKAWNGEWDQHKW U G\ RIX !
HISDQVLRQ ZH DUH KHOSLQJ HQDXUH QWK W DN KIHDW E B Y M WWR SW K
EHQHILWYVY RI KXPDQ PLONLEHFDXVH HYHU\ GURS FRXQWYV D

OLFKDHO /DUVVRQ &KDLUPDQ RI WHGE HOPBY GO HDIQAHUVKLS WHDP FHOHEUD
'U $QJHOD /DQJ *OREDO 'LUHFWRWUGN BHBGHPDGK /DE ULEERQ FXWWLQJ
$1IDLUV &OLQLFDO (GXFDWLRQ
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OLON %DQN :*/ VHFXUHG QHZ HTXLSPMQW ZLWK WKH
RI LQ &RQJUHVVLRQDOO\ 'LUHFWHG 6SHQGLQJ
VHEXUHG E\ 8 6 6HQDWRU 7DPP\ 'XFNZRUWK +HU
OHDGHUVKLS DQG DGYRFDF\ ZHUH LQVWUXPHQWDO LQ

VWUHQJWKHQLQJ RXU DELOLW\ WR VHUYH SUHPDWXUH DQG
PHGLFDOO\ IUDJLOH LQIDQWY DEVRY¥YV ,00LQRLV DQG :LVFR




SHYHQXH )XQGupLVLQ)
0

([SHQVHYV
0

8 6 6HQDWRU 7DPP\ 'XFNBRXWK &RQZD\ 51 06 03$b -RKQ 2UWK

&'6 *UDQW -DQF\ <HQVHD /LX -RKQ &DY%YRE ODULD OLD

OHGHOD .DWKHULQH ORZHQ OS$FF -HUHP\ 3BHWHUVRQ
(YHUHWW :HLGQHU V )DPLO\-HTXHDWWD 8SWRQ 6P
:LVFRQVLQ $VVRFLDWLRQ RIDXUD 6FKLOOLQJ

'U 3DPHOD 6WHYHQ $GHOMIFQYDWLRQ &RQVXOWDQWVDYLG 6RORZ (ULQ <D

&RQFHLYH$ELOLWLHYV $EE9LH (PSOR\HH ODWFK $OGHUPDQ 5LFKDUG 6I
./ BHQDWRXUD 0XUSK\ %DQN RI $PHULFD &KDULWDFHBHURXQ GDURIFRQ
'&(2 *UDQW 5LFKDUG %RQQLH *URVVHQBLKODQ 'HYDQL
*78&5 (PSOR\HH ODWFK 5DFKHOOH -RQ *ULPP
6XPPHU B5LFK .HOO\ 'DYLG -HQQLIHU *UXF
&KLFDJR )RXQGDWLRQ IRWBSRPHIPLO\ )RXQGDWLRQ +RQH\ZHOO ,QWHUQDW
&96 +HDOWK 3DWULFN -HUHP\ ODFNOLQ &KDULW\ ODWFKLQJ
6FRWW O0DULVVD *URVVH®EDFIKFH 5RVHIHOW OHPRULDQQIQEU -RKQVRQ
.HYLQ +RH\ 53K $QQH (JODVK 0' ,%&/& )PHOIDQ /HZLV
-DQHOO 5DZVRQ +RH\ 0DXUD ODF'RQDOG %61 51 <XDQER /L <XQ[LD *D
,OOLQRLV $UWV &RXQFLO&RUL ODORQH\ &KDUOHV 0DW]
,OOLQBQXIDFWXULQJ +XGVRQ $GYLVRUV [/& BWHYHQ ODULDK OLO«
([FHOOHQFH &HQWHU 1RUWKHUQ ,/ IDFWDWLRQ .ULVWLDQ ORRUH
‘U .U\WVWDO 6RGDLWLYV &RQVXOWDQW $VVRFLDWLRERQDO 1DQD
.DUHQ 'DQLHO 2 7RROH /LVD OLNH 3RUWHUV
:H DUH GHHSO\ JUDWHIXO IR6XViiH JHGHWNRXVHVHU -HOVH\ 5HEHGHZ
FRQWULEXWLRQV PDGH LQ PHPHQDPRY 8RYHQWYV O0D\D &BWHDWRO® %ULDQ 5HEH
RQHV WKLV \HDU 7KHVH GR QDW DRQ ¢/DW)>S$HIRW) 6 P L WK 6DPDQWKD 6DZLFENL

RXU PLVVLRQ WR KRQRU WKHPOHIBF\HRIURQLFD 9XFRYLFK3DXOD 6FKXOW]
EDELHV JRQH WRR VRRQ 6KDZQ . RRGYV $VVRFLDWHYXH : *LUOV




0000

oObULVVD .U\WVWDO 5HYDL-HTXHDWWD 8SWPRMKHULQH ORZHQ
*URVVHQEDFKO0'%®3+ )$$3 &+, ( 6PLWK 03+ O$FF
SUHVLGHQW 9LFH 3UHVLGHQW 6HFUHWDU\ 7TUHDVXUHU

90000

$QQH (JODVK ODXUD OF'RQDOGHYLQ +RH\ 53K$QQ &RQZD\ 6XPPHU .HOO\
0' ,%&/& )$%O0 %61 51 'LUHFWRU 51 06 0% 06 51 ,%&/&
OHGLFDO 'LUHFWRWUHFWRU 'LUHFWRU ([HFXWLYH "LUHF
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