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6W/HIHU +RPHV GHIYHU VHYIEHV \R RYHU

KRP HV EXWKRXMQI IV QRAMMMADERXW
EUFNV DQG P RUBU + WV DERXWSHRSGI 7KH
SHRS®! Z KR GHOYHUWH VHYIEHV DQG \WH SHRSG!
ZKRUFHYHWHP WH PDWU2YHU R RXU
WQDQNV 1GHQMY DV EHQJ 1Q DQ HKQE P 1ORUW
JIRXS QHDWD KDYH D GQVDEIOW QHDU®
IGHQM DV /* %74 DQG RYHU R RXU
\MQDQW DUH DIH 2 XU HP SB\ HHV DOR
FRPH ILRP QYHWH EDFNJURXQGY KRZHYHUZH
KDYH VRPH ZD\ \R JR \R EH WK® UHORWH R
\KH FRP P XQW Z H VHYH

$VIRXUFRUH Z H Z DQAR VXSSRWDQG FHBEWDWM IQAYIGXDDP  DQG HQVXUH QR RQH SHYRQ
HP SE HH RUPXVRP HU LV GQVDGYDQBUHG B\ \WHUIQAYIGXDOV : HFDQRQD GRWLV IL ZH
DUH FRP P WG VR HQUXUQ) \WDWD@RXUWCDQN DQG HP SG\ HHV DUH WHDWG | DIL® DQG Z W
UHVSHPWDQG KDYH HTXDCDFFHW \R \WH VHYIEHV Z H SIRYIGH UHI DUBBMW Rl \WHUSHWRQDO
FKDUDPWUMIFY

7KW ( TXDDW DQG' LYHYAW 6 WDWMI\  XQGHSIQV RXU) DILCHW DQG ( TXDQV 6 \BAWP HQADQG
RXU YDOHV DQG EHKDYIRXWY WUHDIILLP V' RXU FRP P WY HQMR \BNQ) [QR DFFRXQMKH
QYHWW R RXUWCDQN DQG HP SB HHV DQG SIRYIGHV \KH \WDWI IE. QUHAIRQ 1RU \WH
RUDQVDIRQ RYHU WH IRWKFRP IQJ \ HDW/ \R HQUXUH WDWZH MWD WH ZRGV 1Q \KY
6WDWI\ QR DRIRQY \WDWP DNH D WHDOGLIHIHGFH R \WH @HV R RXU & X\WRP HY DQG
( P SB HV

© H KDYH GRQH VRPH JUDWZRW DOHDG  EXWZH QHHG \R GR PR \R HQUXUH RXU
RUDQVDMRQ IV PRI UHSUMVHORMYH R WH FRP P XQW ZH VHYH DWYRDG DQG DW
HP SB\ HH GIYHODQG \WDVWZ H \BINH HYHY RSSRUMQW R IQYRIH RXUGLYHWH FXVRP HY DQG
FRP P XQUWAV 1Q KRZ ZH GHIHURXUVHYIEHV %4 KO HQIDIIQ) Z MY DORXUFX\ARP HWY/
ZHZ1@¥ H QUYH DQ [P SURYHG FXRP HUH SHUHQRH

7KV WBUW DWKH YHY \RS R \WH RUDQVDIRQ DQG WY 6 WDMILE 30Q KDV EHHQ
LQ HQFHG DQG DSSIRYHG B\ WH 6 W HIHUYRDUG |, KRSH\ RX THHOKH 6 WDWI\ 1V \INQJ XV
10 WH W KWALHAIRQ EXW DOR KRSH \ RX IHHOWSURYIGHV WH EXITIQ) EGFNV IRU6 W HIHU
+RP HV \IR EH \WX® LQFOMYH
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7KL6/W UDWHYWRXWKGILUHFBMWHIGHRPHYL®®EKULQJ WR  WR
VXSSRYXWHQDBMSOR\BBRBRWKHWDNHKRZE®BMHAPHRXVHUY LAMV
GHPRQV VKRZMENE ®OLR@ K2R UAHD UBIO U HORSLY R Q V XZHAHOHE UD W H
DQGPEUDFHY HIDWQEQFOXVQBQUBRLORUWK MX PWHWRGDHJIDO
REOLJDWLRQV ZKHQ VXSSRUWLQJ RXU HPSOR\HHV DQG GHOL

7KHWUDWHB¥\HHIQQIRUEBHG HGEDFRR XWH QDWW SOR\BE GV

GULYEN®W KMHHEBR Q V XW KRVW H Q DIQMW DNHK ROGR®AVDGYDQWD Jt
ZKHQHFHLRXQHUY IDFHW KD®XHP SOR\WHVD U RIVMKKERQGLYLGXDO
DUH IXOO\ VXSSRUWHG DV DQ HPSOR\HH RI 6W /HIJHU +RPHYV

7KL&/WUDWHKHU HDIEUR F O XOG-MWMIRGNQ VX IRXHPSOR\BHNQJDJIHG
DOQGQIRUWKRGE O MykiHa \6WR V V IVEHHUHD @ & 8 XWKAX VW R P MIUKMH DRJIW
HYHU\WKLQJ ZH GR

JRUW K$HX USIRWMKGR F X P HHPW8 O R\HOIFOXGHD W/IHPFS RDQBVIHQF\
HPSOR\BB¥WDNHKRQBOXBHRYHD QLVDRLERRYKRP D\FRQWDFW
XV IRU VHUYLFH

7KHSWUDWHOB\WR XSSRPROWHQHRXBRPP LW PRHRY MG H O L RIWK H
RYHUDUFKLQJ FRPPLWPHQWY FRQWDLQHG LQ RXU )DLUQHVYV

7KHFRPPLWPH®WW LUQGEHWDWHEBHD¥XHVWDRQBRVLWKD B JIRWY
ERWIIR SOR\BIG W HQ D@W KR IW KAHR P P L W PKIIEWAS R Q W RIWK(HH F X WL Y H
O H YZKIZ L O® IRGH Q V X UL QBAKBIF W LIR@AK Y W U D @& H O LD/ @QAKWM V H
FRPPLWPHQWYV

6W /HIHU +RPHV RI 'RQFDVWHU _ (TXDOLW\ 'LYHUVLW\ DQG ,QFOXVLRQ 6WUDNHH
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SUHGRPLOWHVIWAEP SOR\ENBWO VR RWKHUDNHKERR®HFEB MR X U
VHUYLFHYV

285 $0%,7,21 ,6 72 %(
$ORUJD QL WDKWWXE | O UFRW 8 HDFEVBEWY O H E WIKBMAIHWHQ YW R URHRQFDVWHU

L@ XDRUNIRNGE XER P P YDA H O LW KESH \RX W F RIFR-FAWP SO R \BI € &
FXVWRPHUYV
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R HQVXUH WH RU DQLVDARQ
D GDGHULQ LOFOXVIRQ DQG

HQJI DI H FXWRP HY/

IHAYHD |RWMUJ RRG IXDORXUVDIH] XDUGEQ]
QV DQG DGYDQFH ROVIELDAHY \R WH
XDOW 1Q RXUGRFDO KHWWARQGDLGY

P P XQMHV

GHYH®S D SWRJ IHWILYH DQG GLYHWH
WINRUFH 1Q D Z RINS@FH [UHH ILRP

UP LODWRQ DQG KDIDWP HOW

6W /HIJHU +RPHV RI 'RQFDVWHU _ (TXDOLW\ 'LYHUVLW\ DQG ,QFOXVLRQ 6WUDNHH
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TKLEWUDWMRIVURVYV FXWWEQRVBOLIQHEBKBHRS 6W U D WIDJIW KH
&RPPXQLFBWURD@EIGEX S S RIUKEGHM O L R MWUKHR XV IO@XQ D J H PGAAVQWD W H J\
WKH 7THQDQW 9RLFH 6WUDWHJ\ DQG WKH &XVWRPHU $FFHVV ¢
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7KHTXDOSPW OHJIDDUORWISHRSIQURBLVFULPL@MWKERQNSODFH
DQG ZIQGGHU VRFLHW\

7KH $FW GHWDLOV D QXPEHU RI FKDUDFWHULVWLFV SHUVRQL
obz 7KHVH FKDUDFWHULVWLFV DUH DJH GLVDELOLW\ JHQG
SUHJQDQF\ RU PDWHUQLW\ VWDWXV UDFH UHOLJLRQ DQG EF

‘H KDYH D GXW\ XQGHU WKH 7HQDQW ,QYROYHPHQW DQG (PSI
WUHDW DOO WHQDQWYV ZLWK IDLUQHVVY DQG UHVSHFW WKDW
GLIIHQHAWRIRXW H Q DIQUF\O XIGY & ® DW/R/KRIGT X D @ WW\D QG & K DM

XQGHUVDAIBHY SRVBA YHOMHG@V KZD\L QKLRZHS UR YV B H Y IDFH
FRPPXQLFDWH WR RXU WHQDQWYV

7KH SXEOLFDWLRQ Rl WKH BRFLDO +RXVLQJ :KLWH 3DSHU SOI
WR OLVWHQ WR WKH YRLFHV RI WHOQDQWV WR HQVXUH WKHV
L Q F O OGRWLVR YYD MHW L RAHR L VW B Q @/ R Q G H U WWKEHDSH U L R (DRIRIX U
WHQIXEWRFFHVWRIUHFHLRXYHU Y IDFRHR/XHP SOR\HISHULHRDKHE
ZRUNLQJ DW 6W /HJHU +RPHYV

$ERYH DOO ZH ZDQW WR IRVWHU JRRG UHODWLRQVKLSV SUF
WUXVW GHOLYHULQJ VHUYLFHV ZLWK UHVSHFW WR HQVXUH
LQGLYLGXDOLW\ RU E\ EHLQJ WKHPVHOYHYV

© HGR KRZ HYHUZ DQAR JR RQ P HAQ) P RUH \WWDQ RXUMBNARY  REQI DIRQY R SURP RM DQ
LQFOMYH FXGYUH WDWZ L@GHDYHU EHWHU HQI DI HP HQWHP SB HH Z HOEHQ) DQG [P SURYHG
VHIIEH GHOYHY

: HKDYH WHHRUH VAWRXWHAOHV D QXP EHURI DRIRQV W GHIYHURXU . K 2 EMRYHV R
EH GHOY'HHG RYHUWH QHVSDQ R WLV 6 WDWI\  7KHVWH DUH WKRZQ RQ WH CH WSDJIH
R HWWHUZ W WWH GHMUHG RXWRP H R HDFK DRMRQ

6W /HIJHU +RPHV RI 'RQFDVWHU _ (TXDOLW\ 'LYHUVLW\ DQG ,QFOXVLRQ 6WUDNHH
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6W /HIJHU +RPHV RI 'RQFDVWHU _ (TXDOLW\ 'LYHUVLW\ DQG ,QFOXVLRQ 6WUDNHH




6W /HIJHU +RPHV RI 'RQFDVWHU _ (TXDOLW\ 'LYHUVLW\ DQG ,QFOXVLRQ 6WUDBWHI\
























