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, P SOIDVHG VR SWRYLGH DQ XSGDW RQ WH NH\ LQIMDWYHV RXU DWRFLDWRQ KDV EHHQ
IRFXVHG RQ RYHU WH SDVWP RQW 5HJ DUGLQJ WH SRUN RXU WIDP KDV EHHQ Z RUINLQJ FARVHQ
Z W GRFDO DXWRUMHYV VR DGGWHW WH RQIRLQJ FKDAMQJHV IDFHG E\ EXVLQHWHV DQG
WHVIGHQW @ HH KDSS\ WR WHSRUN WDW WLJQULFDQW SWRJWHW KDV EHHQ PDGH LQ
VWHDP QQLQJ SRUNRSHUWDMRQV DQG LHGXFLQ) GHM®\V 1 HZ LQYHWP HQW LQ LQILDWUXFWUH DQG
WIFKQRARJ\ KDYH LP SLRYHG FDWR IQRZ DQG Z H WH RSWP LWIF VKLV Z LAD FRQWOQXH R \ LHAB
EHQHILW IRU VW(H GRFDOHFRQRP\ 2 Q VKH LWXH RI LRDG VR@/ RXU DWRFLDWRQ KDV EHHQ D
YRFDO DGYRFDWA |RU D FRP SUHKHQWLYH WHYLHZ RI WH VR W WP : H EHQHYH WKH FXUHQW
WAKFWUH SMFHY DQ XQGXH EXUSHQ RQ FRPPXWW DQG EXVLQHWHV $I1WU P RQWYV RI
QHI RWDMRQV Z H WH HQFRXWDJ HG VKDWWH J RYHUQP HQWKDV DJ LHHG VR UH HYDOXDW ViKH VRGD
SRAFIHV DQG FROVGHU PRWH HTXIDEG!I VROMRQV 2 XU WIDP Z LG WPDLQ HQJDJHG
WLRXJ KRXWWLY SLRFHW VR HQUXUH ViKH LQWALHWY RI RXU P HP EHW/ DUH LHSUHVHQWAG ) LQDAD
WH DWRFIDWRQ KDV EHHQ VSHDWKHDGLQ) D WRWRXJK WYLHZ Rl UHGIYDQW LQGXWA
HI XWRQV DQG SRAFLHV 2 XU JRDOLV VR LGHQW\ RXVEDWG RU LQHIIHFWYH P HDVXUHV IKDW
FRX@@ EH WHIRWP HG RU LHP RYHG VR FUHDW D P RUH HQDEQQJ HQYLLRQ P HQWIRU EXVLQHWHV VR
WUYH 7KLV FRADERWWYH HIIRUNZ LMW SRQF\ P DNHW LV WM RQIRLQJ EXWZ H WH FRQI LGHQWLW
Z LA HVXQVLQ P HDQLQJ IXO FKDQJ HV WMDWVXSSRUNHFRQRP LF J LIRZ W DQG LQQRYDWRQ Z LWKLQ
RXU VHFVRU , P JUDWIXO IRU WH FROWQXHG VXSSRUNDQG HQJDJHP HQWRI RXU P HP EHWY
7RIHWHU ZH WH P DNLQJ VDQJLE®! SWRIHW RQ WH NH\ LWXHV LP SDFWQJ RXU FRP P XQUW
RN IRW DUG VR EXLABLQJ RQ WKHVH VXFFHWHVY LQ WMH P RQWY DKHDG

6 LOFHLHQ

5DKLP ' RWD
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‘DU HV 6D®DP 7DQ|DQID  7KH 7DQ] DQLD 7WXFN 2 Z QHW $WRFIDWRQ 7$72$ KDV
VXEP LWMG D FRP SUHKHQWYH VHWRI SLRSRVDQY VR WKH /DQG 7WDQVSRUN5HI XMWRU  $ XVKRUW
/$75% DLPHG DW DP HQGLQJ FXUHQW WDQVSRUBDMRQ UHI XDWRQV VR EHWMU VXSSRUN VIKH
QHHGV RI LW RYHU P HP EHU FRP SDQLHV

7KH SLIRSRWDQY GLVFXWHG GXUQJ D WHFHQWP HHWQJ DWMQGHG E\ 7$72 $ UHSUHVHQWWYHY
PHPEHW DQG RWHU WBNHKRGHW DGGUHW NH\ LWXHV LQ WH DWHDV Rl WDQVSRUW
QFHQVLQJ QFHQVLQJ IHHV DQG SHQDAGV WUXFWKUHY

$V WH EDFNERQH RI 7DQ] DQLD V JRRGV WDQVSRUNQHVEZ RIN ERW GRP HWMFD@ DQG DFWRW
WH 6$' & * WHDW/DNHV WHJLRQ LWLV FUXFLDOWDWZ H KDYH D WHJ XMWRU  HQYLLRQP HQWWDW
IRWHMW WH J LRZ W DQG VXWBDLQDELQW RI RXU LQGXWM
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$PRQJ WH NH\ SLIRSRWDY SXWIRUK E\ 7$72 $ DWH

7WDQVSRUM LFHQVLQJ 5HJ XDWRQV

S5HTXLUQJ FRP SDQLHV VR VXEP LWD FHUM LFDW RI DIILADWRQ VR D WHFRJ QL] HG WDQVSRUN
DWRFLDWRQ Z KHQ DSSQ LQJ |RU QFHQVHV

([ WIQGLQJ WKH QFHQVH WHQHZ DOSHURG |(RP GD\VWR  GD\V SURUW H[ SLU

5HYLHZ LQJ RU LHP RYLQJ WH VXUFKDW H |RU MW QFHQVH UHQHZ DODSSQ@FDWRQV

( QP LODWQJ RU WHGXFLQJ WKH IHH |RU GRWVRU GHWIR\ HG QFHQWH WHSMFHP HQW

/DQG 7WDQVSRUM LFHQVLQJ $ FW
&DAQJ IRU SUYDW VHFVRU LHS LHVHQWDWRQ RQ ViKH /$ 75$ %RDUG RI ' LLHFVRW VR LP SURYH
GHFLVLIRQ P DNLQJ

/ LFHQVLQJ ) HHV

0 DLOWLQLQI WH FXUHQWDQQXDOIHH WAXFWH | RU GRFDOWDQVSRUMW

,QWRGXFLQJ WHGXFHG IHHV IRURQAQH GLJ IMPODSSQFDWRQ IRWP V DQG GXSQ@FDW @FHQVH
UHT XHWV | RU GRFDOWDQVSRUMWY

3HQDAHV
5HP RYLQJ WKH RQ WKH LRDG SHQDQV |RU RSHDWQJ Z LWRXWD YDQG QFHQVH DQG LQWHDG
FKDW LQJ WKLRXJ K VKH W\ WP
5HGXFLQJ WKH SHQDQV DP RXQW |RU FHUBLQ RITHQVHY VXFK DV IDLOXUH VR H[ KLELWD QFHQWH
DQG KLQGHUQJ DXWKRUW RIILFHW/

7KHVH SURSRVHG DP HQGP HQW DUH FUXFLDOIRU LP SLRYLQJ VKH RSHUDWQJ HQYLURQP HQWI RU WIXFN
RZ QHW DQG LQFLHDVLQJ WKH HIILFLHQF\ RI J RRGV WDQVSRUMQ 7DQ] DQLD : H DUH FRP P LWMG \R
FRADERWWQJ FARVHQ Z WK /$75$ GXUQJ WH WHYLHZ SURFHW VR GHYHARS UHJ XGDMRQV WDW
IRWMU D WUYLQJ  VXWDLQDE G WDQVSRUBWRQ LQGXWIA

7KH P HHWQJ SDUAFLSDQW HP SKDWL] HG WH LP SRUBQFH RI W(HVH LHI XMWRU  WHIRWPV QRWQJ
WDWWH\ Z RX@5 KHG WR HGXFH DGP LQIVWWDWYH EXUGHQV HQFRXWDJH FRP SADQFH DQG
XOWP DWIQ WAHQJ WHQ WH FRP SHWMIYHQHW RI 7DQ] DQLD V WXFNLQJ VHFVRU

7$72 $ KDV SGHGIHG WR IRARZ XS HIXD@W ZIW /$75% RQ WH SWRJIHW RI WH SIRSRVDGY/
Z MK VKH JRDORI VHHLQJ WHP P SGHP HQWG LQ VKH QHDU I XWXLH
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7TUXFEN 2 Z QHUV ( QKDQFH 6 XVWLQDELQW 3 UDFWFHV DW
&7, | HG 5 HVSRQVLE (H %XVLQHVV : RUNVKRS

' DU HV 6D®DP 7DQ] DQLD  7KH 7DQ] DQLD
7UKFN 2 ZQHW $WRFIDWRQ 7$72$ KDV
MXGHG D WHFHQW WDLQLQ) VHWIRQ RQ
WHVSRQULE®! EXVLQHW FRQGXFW KRWHMG E\
WH &RQIHGHWDMRQ RI 7DQ] DQLD , QGXWILHV
&7, DW WH 3WRWD +RWO LQ ' DU HV
6 D®DP

7KH FRP SWHKHQWYH RQHGD\  Z RUNWKRS
DWHMQGHG E\ 7$72$ PHPEHW FRYHWG D
ZLGH WQIH RI VRSLFV DLPHG DW XSQIWQJ
VXWBLODEGH DQG HWKLFDO SWDFWFHV Z LWKLQ
WH WKXFNLQJ LQGXWAA

$V WH EDFNERQH RI 7DQ] DQLD V @RJLWAFV

VHFVRU LW LV FUWFDO WDW ZH DV WXFN

RZQHW RSHWDW LQ D PDQQHU WDW LV
VRFID@ DQG HQYLLRQP HQW@ 7KLV WDLQLQJ

RW DQL] HG E\ RXU YDOXHG SDUMQHW DW& 7,

KDV ~ SWRYLGHG XV  ZLW  LQYDXDEMA

NQRZ HHGJH DQG WRRY VR HQKDQFH RXU ' XUQ) LOWLDFWYH VHWIRQV DWMQGHHV
VXWDLQDELQW HI I RUNM HDWQHG WADWJ LHV | RU LHGXFLQJ WHLU

HQYLLRQP HQWOIRRVBULQW HQVXUQJ IDLU MERU

7KH Z RINVKRS Z DV GG E\ D WIDP Rl H[ SHUN FRQGIMRQV IRUGUYHW DQG LP SGP HQWQJ
ILRP &7, ZKR HP SKDW] HG WH LP SRUBDQFH DQW FRUKXSWRQ FRQWRQY/ 7KH\ DQR

Rl DQJIQLQ] EXVIQHW DFWYLMMHV ZIMK GLVFXWHG Z D\ V VR HQKDQFH HQJ DJ HP HQW
QDWRQDO DQG LQWUQDWRQDO J XLGHAQQHV RQ  Z LW GRFDOFRP P XQLWHV DQG RWHU NH\
WHVSRQVLEGH FRQGXFW WDNHKR@GHWY

5HVSRQUE®M EXVIQHW SWFWFHV DWH QR
RQHUD QIFHW KDYH WH DWH D WADWILF  7KH 7$72 $ KDV SGHGI HG WR LP SGHP HQWWKH
LPSHWDWYH IRU FRPSDQIHV VHHNLQ] VR  GIDUQLQIV ILRP WH WDLQLQJ DFLRW LW
WHPDLQ FRPSHWMYH LQ VWRGD\ V J@REDO P HPEHUKLS Z LW S@QV VR KRGS UHI XDU
P DUNHW %. DGRSWQJ  VXWDLQDE®H  WHIUHVKHU VHWLRQV DQG VKDUH EHWS UDFWEHY
WDQVSDWHQW DQG LQFXVLYH DSSWRDFKHV  7KH DWRFLDWRQ DOR DLP V VR FRADERLDWM
7DQ] DQID V. WKFN RZ QHW FDQ WHQIWHQ Z WK &7, RQ IXWUH LOLMDWYHYV SURP RWQJ
WHLU  WHSXVBMRQ P SWRYH RSHWDWRQDO LHVSRQVLEGH EXVLQHW FRQGXFWLQ 7DQ] DQLD V
HIILFLHQF\ DQG FRQWLEXW VR WH FRXQWA V  WDQVSRUBWRQ VHFVRU
RYHUD@ GHYH@RS P HQW
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,Q D PHHWQJ KH@ RQ -XQH WK DW W(H
736) 7DQ] DQLD 3UYDW 6HFVRU ) RXQGDWRQ
+RXVH HSUHVHQWWYHYV [LRP WH SUYDW VHFVRU
JDWHWHG WR GLVFXW WH LP SQFDWRQV Rl VKH
RSHWDWRQDQ@] DWRQ RI WH $ JHQF\ 1 RWFH XQGHU
6 HFWRQ Rl ViKH 7D[ $ GP LOLWVWDWRQ $ FW 7$ $

7KH PHHWQJ ZDV RSHQHG E\ WH 736)
6 HFUHVDUDW |RARZ HG E\ D SUHVHQDMRQ [LRP DQ
(< 7D[ 3DUM@HU KLJ KQJKWQJ WKH DGP LOLVWDWYH
SWRFHGXWHV EHIRWH WH $JHQF\ 1 RWFH FDQ EH
LP SOP HQWG  3DUAFLSDQW WKHQ VKDWHG VKHLU
H[ SHUHQFHY GHDQQJ Z LW WH FQRVXUH RI EDQN
DFFRXQW DQG GHDFWYDMRQ RI ()' ( GIFWRQLF
)LVFDO ' HYLFHV P DFKLQHV E\ WH 7DQ] DQLD
5HYHQXH $ XWRUW 75%

7R DGGUHW WCHVH FRQFHWQV WH

SDUAFLSDQW DJWHHG RQ WH [IRARZ LQJ
DFVRQ LWP V
+R@ D SUWYDW VHFWRU SRVIMRQ

GIDRIXH EHVE HHQ 75$% DQG WKH SULYDW
VHFVRU RQ - XQH
&RP SDQLHV DIIHFWAG DUH HQFRXLDJ HG

VR LHJ MU WHLU FRP SMLOW Z LW 736) E\
SXQH W

7KH JRDOLV VR SXVK IRUVKH UHP RYDORI
$JHQF\ 1 RWFHV |RU XQDIIHFWIG V[ SD\ HWY
DQG WH LPSGIP HQMWRQ RI LOWDAP HQW
SD\ P HQWS @QV

$UDQIH D PHHWQI ZLW 3UHVLGHQW
6DPLD B6XXKX +DWDQ W HVFDD®W
XQUHVRO'HG FDVHV

$ GYRFDW |RU WH VRVDO LHP RYDO Rl W(H
$JHQF\ 1 RWFH P HFKDQLVP LQ WKH FRXQWA

3XVK IRU WH FWHDMWRQ RI D PRW
IDYRUDEGH HQYLLRQP HOWIRU WH J LRZ ViK DQG
VXWDLODELQW RI VD[ SD\ HW

. H\ LWXHV WDLVHG GXUQJ WH GLVFXWLRQ
LQFOXGH

/DFN RI FRP P XQLFDURQ DQG
FRADERWWRQ EHVE HHQ 75$ DQG
VB[ SD\ HW EHIRUH EDQN DFFRXQW
FQRVXUHV

&RQFHUQV RYHU iKH DFFXWDF\ Rl VD[
DWHWP HQW GIDGLQJ VR VIKH $ J HOR\
1 RWFHV

&RP SMLQW WDWWKH $ JHQF\ 1 RWFHV
GR QRWIRARZ G1J DOSURFHGXUHV

) IXVWDWRQ RYHU WMH WHFRQFLADWRQ
SWIRFHW Z KHUH VB[ SD\ HW DWH UHT XLLHG
VR WHFRQFLGY VIKH VDP H DP RXQW P XQUSH
WP HV Z LW QR XSGDW ILRP 75$

8 QUHDVRQDE G WP HRQHV SLRYLGHG LQ
WH GHP DQG QRWFHV VRP HWP HV DULLYLQJ
DIWMU WH GHDGQQH

1 R G4J DOEDVLV IRUWH EGRFNDJH RI
()" P DFKLQHV

" UILFXOMHY LQ ULHFRYHUQJ DP RXQW
Z RQIQ GHGXFWG GXH VR P LWDNHQ
$ JHQF\ 1 RWFHV

2 YHWD@VHVEDFNV LQ WH 75$ V W\ WHP
LP SGP HQDWRQ
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‘DU HY 6D®DP  7DQ] DQLD 7KH
7DQ DQID 7WXKFN 2 Z QHWY $ WRFLDWMRQ
7872 $ KDV ~ FDAWG RQ  WKH
JRYHWQP HQW VR DGGLHW XQIDLU [XHO
VD[ HV DV SDUNRI WH RQJRLQJ QDWRQDO
EXGIHWU  WIRWP  SWRFHW  7KH
FKDLLP DQ WDWG WDW WH WXFNLQJ
LQGXWM KDV EHHQ RYHLEXUGHQHG E\
KLIK DQG GLVSLIRSRUARQDW VB[ HV IRU
IDUVRR (RQJ

2 XU PHPEHW DW WH EDFNERQH RI

7DQ] DQLD V @RI LWEV DQG
WDQVSRUDMRQ VHFVRU P RYLQJ JRRGV
DFLRW WH FRXQW W  VXSSRUN
EXVIOHWHV DQG FRP P XQLWHY %XW WKH
KUK W[HY ZH |IDFH PDNH LW
LQFLHDMQJI @  GLUILFXGW VR RSHLDW
SWRIMDEQ DQG WPDLQ FRP SHWMYH

7KLV XGWP DWMG JHW SDWHG RQ W
FRQUXPHW LQ WH IRWLP RI KL KHU
SUFHV

7$72 % LV SWIRSRVLQJ
JRYHWQP HQW WHGXFH VB[ HV
WKXFNLQJ LQGXWM DV SDUN Rl WH
EXGIJHW WHHIRWPYV [/RZHU W[ HV Z RX@
DA@RZ WXFN RZ QHW WR LQYHWP RWH LQ
IHHW XSJ WDGHV P SWRYLQJ  HIILFLHQF\
DQG WDIHW +H DWXHG WDW WLV
Z RXQB KDYH D USSM™ HITHFW
VXSSRUMQJ HFRQRPLF JWRZW DQG
GHYH@RSP HOWDFLRW P XOMS®H VHFVWRW/

WDW  WH
IRU  WH

7KH 7$72$ V SWRSRVWDO Z L@ EH DPRQJ WKH
PDQ\ WDNHKRGBHU LQSXW WH J RYHUQP HQWZ LD
FRQWGHU DV LW ILQD@] HV WH QDWRQDO EXGJHW
IRU WH FRPLQJ I[LWDO \HDU &KDLWP DQ
H[ SSHWHG RSWP LVP  \MDW SRQF\ P DNHW Z L@
WHFRIQU H WKH WXFNLQJ LQGXWM V YLPO LRGH
DQG LQFRUSRWDW VB[ SRQFLHV

7DQ] DQLD V WKXFN RZ QHW DWH LHDG\ VR GR RXU
SDUN EXW ZH QHHG D QWM KHG IWRP WKH
JRYHWQP HQW KH FRQFOXGHG H WH FRQILGHQW
WDW WKLRXJ K FROWMKFWYH GLDQRIXH ZH FDQ
DFKLHYH D EXGJHWVWKDWZ RUNV |RU RXU LQGXWA
DQG VKH FRXQWA DV D Z KROH



7$72% ( 0$*$=,1¢(

0((7,1* : ,7+ 7+( ' ,675,&7 &2 00 ,66,21(5

-XQH
' DU HV 6D@DP 7DQ] DQLD  7KH 7DQ] DQLD 7UXFN
2 ZQHW $WRFIDWRQ 7$72$ KDV PHWZ LW VKH
7HPHNH ' DWVALFW &RP P LWIRQHU VR DGGLHW WKH
UMQJ WIQURQV EHW HHQ WXFN GUYHW DQG WKH
GLVWMLFW HQI RUFHP HQWRS HLDVRWY

7KH PHHWQJ ZDV FDA@MG E\ WH 7$72 $ DIWU D
JWRZ QI QXPEHU Rl LW PHPEHW WHSRUMG EHLQJ
XQIDLL® VDWHWG DQG ILQHG E\ WH 7HP HNH
" IWMFWY  GHWLJ QDWG  HQIRUFHP HQW  DJ HQR\

$P]VRQ $XFURQHHW/ 7WXFN RZ QHW FRP SMLQHG
WDW $P]VRQV RSHWDWW ZHWH LWXLQJ SXQUANYH
ILQHV IRU PLQRU LQIDFWRQV  Z LWRXW SLRSHU
FRQWGHLDWRQ RI WH FLLEXP WDQFHV

2 XU GUYHW ZRW RQJ KRXW XQGHU GLIILFXQV
FRQGIMRQV W NHHS JRRGV PRYLQ] DFWRW
7DQ DQID  WDLG 7$72$ (Q@DV /XNXPD\ YXW
LQWMDG Rl SDURQHUKLS ~ VKH\  DWH  IDFLQJ
KDWDWP HQW DQG H[ FHWLYH SHQDGAMHV \KDW DUH
FUSSQQJ RXU EXVLQHWHV

" XUQ) WH PHHWQI WH 7$72$ SXW IRW DUG
VHYHWDONH\ GHP DQGV VR WH ' LVWMLFW& RP P LWIRQHU

,P P HGLDW FHWDWRQ RI $P]VRQV VKUHDWQLQJ
EHKDYIRU DQG LP SRVIMMRQ Rl XQQHFHWDU  ILQHV
DJ DLQWWUXFN GUYHWY

,GHQWILFDWRQ DQG GHVLJQDMRQ RI VXLDEQ®H
SDWNLQ] DWHDV IRU WXFNV Z LWLQ WKH 7HP HNH
" DAWIFW

,P SGP HQWMRQ Rl HGXFDWRQDO SIRJWDPV R
P SLRYH GUYHU DZ DWHQHW RI WDIILF WHI X®DWRQV
DQG WDIHW SIRRFRQYY

7KH ' IWMFW &RPPIWIRQHU DFNQRZ BIGIHG WKH
7$72 $ V FRQFHWQV DQG FRP P LWHMG VR DGGUHWLQJ
WH LWXHV LQ D FRQWUXFWYH P DQQHU

H WHFRIQUH WH YLWWO R WH WXFNLQ) LOGXWM SM®\V LQ 7HPHNH V HFRQRP\ WLG WH
&RPPLWIRQHU $WWH VWPH WPH ZH KDYH D WHVSROVELAW WR HQVXWH VDIHW DQG RUGHU RQ RXU
WRDGV +RZ HYHU WH FXUHQWDSSIRDFK KDV FGIDUQ FDXVHG P RUH SLREGHP V WKDQ LWKDV VRO'HG

7KH &RP P LWIRQHU DJ WHHG VR ZRWIN Z LMK WH 7$72 $ VR P DS RXWDSSLRSUDW SDIWNLQJ ] RQHV IRU WXFNV
DV Z H®DV GHYHMRS WDLQLQJ LQMDWYHV VR HQKDQFH GULYHU NQRZ ®HGJ H DQG FRP SQDQFH

0 U /XNXP D\ H[ SIHWHG FDXWRXV RSWP LVP |RARZ LQJ WH P HHWQJ WDWQJ : H DWH HQFRXWJHG E\
WH ' LIWMFW& RP P LWIRQHU V Z LARQJ QHW WR 1LQG D ED@QFHG VROXWRQ : LW RSHQ FRP P XQLFDWRQ DQG
JRRG IDLW HIIRUV RQ ERW MVIGHV , P FRQILGHQWZ H FDQ WHWRW D KHDOK\ Z RINLQJ WHMDMWRQWKLS IRU
WKH EHQHILWRI D@

7KH 7$72$ DQG 7HPHNH ' LWAMLFW DXWRUMHV KDYH DJWHHG VR WHFRQYHQH LQ WH FRPLQJ Z HHNV WR
1LQDQ@] H DQ DFWRQ SMQ DQG LP SGP HQDMRQ WP HQOQH



























