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7KH JRYHLQP HQADQG VKH SHRS®I Rl 8 NLDLGH FROAQXH VR \KRZ
UHP DUNDE®! UMMIHQAH LQVIKH | DFHRI GHYDWIDARQ

7KHSDFHRI UHRYHY LQ8 NIDIGH IV SIRMPMG VR BZ VR VLY
\ HDUI LRP 1Q UH GPQJ DVP DIBUKDUYHVADQG SHUMMQN
@ERUMKRURIH 7KH FRXQW VHARQRP LE RXVRRN UHP DIQV FRQGMRQDO
RQ GRQRUVXSSRUADQG VIKH GXUDARQRI 5 X\WDVIQYDMRQ

" HVSIViA VIKH Z DU 8 NLDLQIDQV DUH VHQGQ) NGV VR FKRRONHHSIQJ
EXMOHWHYIXQQQ)  DQG SURVIGIQ) FUMEDOKHDOK VHYERV $ FFRUGIQY
VR: RUTE YDQNVXUH V VHH/ IWHQIQ) VR SHRSG!\XUYH DQG Y0MOHW
VXUH  DVZ HDVGDD | LRP VKH 7KWWG 5D6IG' DP DIH DQG 1 HHGV
$WHWP HOW5' 1$

e BRADOXSSRUWWR YX@HDE®! KRXVHKRGV UHP DIQV
3HOQURQV FRYHUQJ VKRVH LQ R DJH SRYHWV RUZ KR DWH

YX@HIDE® DQG VRADCDWWIGQRH P DNH XS P RUH WKDQ
KRXVHKR@ IQFRP HIRUWMH SRRUIMW Rl SHRS®H

o GAKRRY/UHP DQRSHQ ( GXFDRQ FROAQXHV
VKURXIK 1Q SHIRQ UHP R RUEBIQGHG
UHJ LRQV XQGHUKRADAHY

e +HDOW FOQIFVUHP DIQRSHQ 1 ICH
KHDOK FAQIFY UHP DQRSHQ LOFOGQ)
UHI LRQV XQGHUKRWDAHY

e &RP SDQHVDHDGDSVIQ) E\ DEMWAQ) VIKHUS
HP EWDAQ) ,7& XVH RUHERADAQ) LOMALLDD |
UHP DIQFRP P MG VR Z RUINQJ 1Q 8 NIDICH

e QVIKH @®W\ HDU VKH * RYHUQP HQARI 8 NIDIGH Z VK
VXSSRUAR! W SDWZHY KDVP HWWRP HRI VIKH P RWAKU

DFFRUEQJ VR JRYHUP HOAGDVD ) RUH DP S®

EIQIRQ Z DV GMEXUHG 0 RUHVKDQ NP RI | RFDODXVIKRUVIHV UHEXIQW
VIRZ DUG KRXMQ) VHRVRU HP HUHQR LHSDLLY DSSWR[ [P DO  HGXFDARQDO
Z VK P RWEHQJ ZHH P DGHRQ LOWIWRVIRQV DQG VIKH VKDUH R
GHGLIFDVG VIR VKH UHSDIU PRWRWZD V KUKZD V HGXFOVIRQDOQWIWXVIRQV Z VK
DQG UHFRQWMXPVIRQRI DQG RVKHUQDVIRQDO ERP E VKHOHAWY KDV IQRIHDVHG

GDP DIHG EXIHQIV RDGV I URP VR
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$VVIKH Z DUGDI VRQ VIKH LRDG VR LHFRYHU IVARQJ ' RQRUVXSSRUMR
| DUKDVEHHQ P SURAYH DV GHYHBRSP HQASDWAZHLY FROAQXH VR SX@
VRI HVKHUVRR VXSSRUAS NLDLOHY UHFRQUWAKPVRQ EXWS NLDLGHY FXULHQW
DQG | XWUH | LQDQAQI QHHGVDHIP P HQWH 3 UYDVA VHRVRULQYHWR HQW
DQG H RWP VVIKDWIP SURYH VIKH LQYHW? HQAFTP DM Z LGEH RUMEDO
7KH5DSIG' DP DIH DQG 1 HHOVSWHWP HOWS' 1$ . IHBDWHGIQ

) HEXXDY HWAP DV VIKDAWKH FRMARI UHFRQWAKPARQ DQG
UHRYHY WDQGVDV  ELGIRQ RYHUVKH QH WGHFDGH DQG FRP ELQHV
ERVIK QHHGV | RUSXEQE DQG SUYDVM | XQGV 7KH KLI KHVAHWIP DG QHHGV
DUH IQ KRXMQ) VUDQVSRUVFRP P HUFH DQG IQGXWM DI UEXQ@XUH HGHU\
VRADCSLRWARIRQ DQG MYHIKRRGY DQG H SERMVYH KD DUG P DQDIHP HQW

5H RWP VDQG SRIAHVVKDAFDVIDO | H SUYDVA VHRVRULQYHWR HOADQG

HQVXUH DQ LOFOMYH DQG J UHHQ UHFRYHY  DVZ HDV LOWAI UDAQY SURUW
VHWIQJ DQG SIRMPAS@QQAQ) LR VKH P HAXP WP EXGJ HAS@QQQ)
SURFHW DUH FUMIFDOVR 8 NUDLQH-V VXFPHW XOUHFRYHUY 8 NUDIQH LV VENLQ)

P XK P RIHRZ QHUKIS Rl IWRZ QI XVXXUH DQG LV SXWXIQJ tH RWP VVR
JWRZ VKHHRQRP\ DMBRPASUYDVIA VHRVRRULQYHWR? HQW DQG LORHDWH
V[ IHYHQXHY

(..2z.«3E" " ..«A
$VR $SUO WH: RU YDNKDVP RELA) HG e P LAOIRQ SHMRQHY DQGZ DIHVIRU
EL@RQ LQ FRP P VP HQW DQG SGIGI HV VR EH HGXFDARQ HP S®\ HHV
FKDQQHBIG VKURXJI K DQN SLRMFW Z IVIK P RWARI VIKLY JRYHLP HOAHP S®R HHV DQG | LWV
P RQH GMEXWHG 0 RIHWKDQ Rl VKIVP RELAQ] HG UHVSRQGHWY
FDSIVIZCFRP HV I IRP_GRORUFRXQMIRV
7KHVHFRP P IVIP HQWV DQG SGIGI HV GIYHIDI H e ORHWDQ  KRSIMVIYUHHYHG
IQQRYDAYH IQWUXP HOWV \XFK DV,%' DQG, $ GRDQV HP HUHQR P HAIFDCHTXISP HQADQG
6" GRDQVIXDIDQWHG E\ SDUAZHY GRQRUJ DOV DQG VXSSAHY DG KHDO VHUYEH
HTXIW ) & EGIQGHG 1 LQDQFH DQG 0 ,* $ I XDUDQWAHV SURYIGHY WD HG RSHQIQ
7KHVH GRQRUUHVRXUAHV KDYH EHHQ HWHQADO RU
8 NLDICH VR VXWIDIQ SXEQF VHUFH GHOYHY DQG . VKRR UHP DIGHG RSHQLQ
XQGHWINH HWHQMDOWHSDILY VKURXJK D FRP EIQDARQRI 1Q SHURQ
5HVRXUAHVI IRP  ELOADOGRCQRLY KDYH NHSVWAKH UHP R DQG EGIQGHG GDLIQ)
FRXQM D RDAGXUQ) VKH IQYDMRQE\ KHSIQ) VKH
JRYHQP HOAP HHVWIKH EDMF CGHHGVRI IW AW HQV @NH . P LQRQ YDFAQHV GHOYHUHG VR FKIAGBUHQ
SD\ IQ) SHOMRQVVR VKH HBHO NHHSIQ) KRVSIVIZY XQGHU MQRHO DUK
RSHQ DQG NHHSIQ) NGVIQVWKRRY DQG E\ HQDEAQ)
FUMFDOUHSDILY VR KRXMQI DQG 1Q UDWUKPUH . DGMRQDOSHURQY IHFHYHG
3URYIGQ] DGHTXDVA EXGI HWWXSSRUWAWR NHHS ViKH P HAHQHV DQG RUP HAFDOSURGXFW
JRYHUP HONXQQQI DQG VIR SIRVIGH HWWHOADOHWEHV VXEMG] HG VKURXI K VIKH $ | | RUGDE®H
KDV EHHQ FRUMIFDCRYHUVKH @WWY. R\ HDW :  IVKRX\VWWAKLY 0 HAAQHV3WRIWP MQAHO DK
VXSSRUVIWZ RX@ EH P XAK P RUH H SHOUYH VR UHEXIQB
VKH HFRQRP \ DQG P RUH SHRS®1 Z RX@ KDYH | DOBQ LR o KHDOYFDLH SIRYIGHWY FRP SOMAG
SRYHW VDIQQ) VIR FDUH I RUYIPAP VRI JHQGHU
7KIVVXSSRUAKDVUHDFKHG P IQIRQ 8 NLDIQIDQV DQG EDVHG YIR®IQAH MQAH VKH HQG Rl
IVKHSIQ) VR SLRYIGH Z DJ HV | RUI LWAMUHVSRQGHY
JRYHLQP HQADQG VAKRROHP SB\ HHV SHOMRQVI RUVKH . SHRS®! DFFHWIQI P HOVOKHDOK
HGHO \DOUHV I RUSXEQF VHYYDQW DQG VRADO VHYIFHVMOQFH 1 RYHP EHU
SUWRIWDP VI RUVKH YX@HUDE®
SHRYHY HP HUHCR WHSDILYY QRZ WXQ . SHRS®I DFFHWMQ) UHKDEIOVIDARQ
MP XOHRX\WD Z I FROAXHG VXSSRUWN RURWHOADO | VHYFHV | RUP HQVIDODQG SK\ IFDOWDXP D )
VHIMFHV DQGWIYLVDEL) SDUARI RXURXUHQNIRRXVIQ  \jorH 1 RYHP EHU

DEAMIRQ VR EXGI HWXSSRWV
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7KH: RUB YN IV XQTXHD SRUMRQHG VR SIRYIGH
D1 DWADQG | ®f LE®I SOAWRWP | RUGRQRUFRQMEXVIRQV
- HSUP DU® Z RINIQDUIHDVZ KHH RVKHY DUH QRW
SUMVHOMXFK DV1Q 8 NLDLOH VRADOHRVRLY LOFOXGLQ]
KHDOK. DQG LQ VRADOSIRWPRQ

7KH: RUS %OQN KDV DOR H SDQGHG H MAQJ
SIRMPW HWIEQKHG P XOLGRCRUVBKWI XQGV DQG
FKDQQH®IG J XDUDQWAHY DQG SDUDABIO [QDQAQJ | LRP
GRQRUFRXQMHV

7KH:  RUIB %DQN Z LAFRQAQXH VR VXSSRUAS NUDIGH
1Q FARVH FREDERUDARQ Z VK ELOMADCDQG RMHUO ' %/

IOFOXGQJ VKH,0 ) DQG(8 RQUHRWPV (9% DQG(,%

RQLQYHWR HOW 7KH:  RUIB %DQN DQG RVKHUO ' 94/
DUH KD RQ Q) SUREXUHP HOWSDAVIFHVIQ 8 NIDICH

7KH: RUB %OQN EUQIVWURQ) RYHUA) KWSLDPAEHY
DQG W H SHWAH L1Q UHFRQMKPIRQ SDUAEX@DUD 1Q
DIUFXQOXWH HQHU\  1Q UDWAKFVXUH VWDQVSRUADQG
VRADOHRAVRY/ DV Z HADDV IW J GREDOH] SHUHQAH 1Q
VXSSRUQ) GHYHIRSP HOMRUHQMG IHRWPV : H
LRXVIGHD P RQVRURXUS NUDIQH SRUVRAR | RUHYIGHQRH
Rl | UDXG DQG FRUXSVIRQ DQG KDYH LREXW
P HAKDQMP VIQ STFH VR \Z LLV® GHDOZ VK DQ.
UHSRUV

7KH: RWBYDN* IRXS 9%6' )&DUGO *$ IV
DOR Z RINQJ Z IV VIKH 8 NIDQIDQ J RYHUQP HOADQG
SDUWAZHY/VR LGHOAI\ RSSRUMXQVIHV | RUSUYDAM
| LQDQAQJ RI 8 NLDIQHY UIHFRQWKAVIRQ | VIKH WKW
FRQGMRQV DUH FUHDWIG Z H WP DV VIKDADV P XFK DV
RQH VIKILG Rl 8 NLDIQH VI XVKUH QHHGV FRXQS EH P HW
Z VK SUYDVI VHRVRUI LQDQALQD

,QVIKH | LUAMKUHH TXDUWAALY/ R RYHU  ELGIRQ
1O | RUHLI Q GILHPAIQYHWR HQM GRZ HG LOVRR 8 NLDICH
Z KIFK VKRZ VVIKDA RUHL) Q LOYHWRW/ VHH JRRG
RSSRUMXQVIHV

7KH: RUB %OQN LV DEYIMQ) VIKH * RYHUCP HOAY
/8 NUDLQH 3 @Q0 VIKDWGHQAL LHV FUMFDOH RUP VDQG
LOYHWR HQW RYHUVKH QH, W HDLY DQG KHBV VR
SUHSDUH VKH FRXQM | RU( 8 DFFHWRQ
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BLQPH VKH WILIAR! 5 XWIDVIQYDMRQ GRQRUVKSSRUV
KDV EHHQ GHS®R HGVKLIRXIK VKH :  RUTS 9O\
SLRMFVBXEQE ([ SHOGVKUHVI RUS GP IQMADYH
_&DBDAW ( QKDORHP HOW3( $&( . VR KHS WH

* RYHLQP HOAR! 8 NUDIQH P HHWKU HQAQHHGY
LQFOXGQ) VKH SLRYIMRQR! FRUH SXETF HIYIFHV \XFK
DVKHDUK HGXFIMIRQ DQG VRADOSLRMVIRQ 7KLY
\XSSRUAKDVUHDFKHG P LGIRQ 8 NDIQIDQV DG LY
KHGIQJ VR SURYIGH Z DI HVI RU JRYHUP HOADQG
\AKRROHP SG HHV' SHOURQY| RUVKH HEBHU® \DIDUHY
| RUSXEQF HIYDQW' DQG VRADOSLRI WP VI RUVKH
YXQ@HUEE®! 7KH: RUIEYDQNKDVGHS® HGDWQIHR
P HFKDQUP VGHWI GHG VIR P RQVRUVHUYFH GHOYHY
DQG FKHAN | RUI LDXG DQG FRUXSVIRQ

3($&( VZIGHD YIHZ HG DVKDYIQ) KHBHG ViKH
JRYHUP HQAWXUNYH VIKH Z DUE\ \XWILQIQ) LW
FDSDRW VR GHIYHUHWHQIDCS XEQE VHYIFHY

zk J«..E"|® «..n0

)5$0 (: 25. 352-(&76

7R UHVSRQG VR SURUW QHHGV WKH:  RUTE DN KDV
LOARGXFHG ) LDP HZ RUN 3 LRVIPW/ VR VXSSRUV
LHFRYHY DQG EXIGE FDSDAW | RUHFRQWMKAVIRQ
IQKHDOK _HOHUJ\  WDQVSRUVKRXMQJ DQG
DIUEXOXWH 7KHVHDH: RS %DQN VXSSRUMG

HP HUHQR RSHUDARQVVKDAP RELA) H SDWQHU
UHVRXUPHVVIKURXJ K DQ LOQRYDVIYH DQG | ®f LEGH
GHWJ Q VKDADTIRZ VI XQGVVIR EH GVEXWHG TXLEND

FDQ EH \FDMBIG DV QHAHWDL  DQG FDQ DEVRUE
DGAMRQDA [QDQAQI DVIMEHFRP HVDYDIME®! 7KH\

LOFOXGH DSSURSUDM | LGXADY  HOYILRQP HQBODQG
\RADOD HIXDWGV 96" I XQAQ) | RUKHVH SLRMPWV
LV VHRXUHG VIKDQNV VIR VIKH ELAOVIADO) XDUDQAHY
SIRYIGHG E\ GHYHBRSP HQASDWQHLY/

7KH %N LV DOR VXSSRUAQ) LQYHWR HOARSHIDARQY
VR UMVSRQG VIR VH RQIRIQI DWIZRNV RQ FUMIEDO

1Q IDAMXPAXUH LOFOXEQ) |IQDQAQI VR L EXIQB
UHMAOHOAH LOR VKH SRZ HUMHRVRUVRR KHES Z MKWIDQG
5 XVMDQ DAVIZANY UHRUHQAWDQVSRWIVRQ QN VR
VXSSRUAH SRUV DQG P DIQWIQ KXP DQVIZUDQ
LRXVIAV DQG IHSDIUKRXMQ) GDP DIHG E\ P DM
DMVZAWV DQG L VR VXSSRUAHFRQRP LE LHFRYHU *
IOFOXGQI XQGHUD UHFHQ/AD DSSURYHG SLRMPWE)
LHWRUQ) DJ UEXOXH SLIRGXPVIRQ B\ KHSIQI P RWH
WDQ | DUP HW/ DFFHW DI | RUGDE®! (RDQVDQG
UHAHLYH J LDQW | RUDJ UEX@XUWDOSLRGXPARQ DQG VR
AHQI VKHO VKH VRAIDOVD HW QHW

857)

7R\Z LV® P RELAQ} H H | RUVI RUHFRQMXPIRQ ViKH
- RUIB %DQN KDV HWIZEQKHG VKH 8 NIDIOH 5 HIH

5 HFRYHY _5 HHROMKXPMRQ DQG5H RWP_ 7KW XQG
' 857). DP XOUGRQRUI XQG VIR FKDQQHQI LDQW
FROMEXVIRQVI LRP GRQRUSDUWAHY 7KH857) -V
REMPVYHV DUH VR KHGS VXWILO ViH FRXQUM -V

DGP LQMADVIYH DQG VHYIFH GHQYHY FDSDAW DQG
FRQGXPMHIH H | RUV DVZ HEZDVVR VXSSRUMKH
S@QQQI DG [P SGP HQMARQR! 8 NDIGHV
HRYHY  UHMOHQMHFROWMKPIRQ DQG H RWP
DJHQGD







