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' LJWVIDOEDQNLQ] LV | DFLQJ VIKH P RWWWLI QU LFDQWAVKLIWMQFH VIKH | LVMWRQ@OH SRUMG
DQG P REL®I DSSV HQVALHG VIKH P DUNHW) RUP DQ\ \ HDUY SURIUHW Z DV P HDVXUHG LC
EHWIAU GDVKERDUGY | DWIAUDSSQFDMRQV DQG LOFUHP HQVIDOS ;  UHI LOHP HQW < HVWKH
EDVF LOWDPARQ P RGHOWD\ HG VIKH VDP H & XWRP HUV ®IDUQHG KRZ VR QDYLIDW
EDONLQ) M WPV VHDUFKHG |RU IXQPIRQV DQG DGDSWHG VR WUXFWUHV VKD
UH BIFVIAG LOVIAUQDOSLRFHVWHY LDVIKHUVIKDQ UHDOXVHULOVHQW

7KLV P RGHOL WIDUALY VR FLDFN

* HOHUDVIYH DUM LFLDO LOWMAGRIHQFH RSHQ EDQNIQI UHIXAMRQ DQG FKDQILQ
FXWRP HU H SHAVEMIRQV DUH FRP QI VRIHVKHU DWVKH VDP HVIP H © KDWIRGRZ V 1

QRWINVWDQRVKHU LOWAU DFH XSGDW EXWD GHHSHU FKDQIH LQ KRZ SHRS® HQIDUF
Z VK | LODQFLDOVHUYLFHV DQG KRZ  EDQNV FUHDVIA YDOXH

¢ #¥ ¥ PH,P5
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2 YHU W(H @W GHFDGH  LOWAUDHW EDQNLQY KDV FGIDUD P DWUHG 0 RELG | LA
VWDVAILHV DUH QRZ WIDQGDUG DSS@FDARQV RITHU D Z LGH WDQIH RI [ HDWUHV DX
$3, EDVHG DUFKLVARVXUHV DARZ  EDQNV VIR FRQQHPWH] VIHUQDOVHUYLFHY DQG SDU/QHUY
3 HURQDAO LODQFH P DQDI HP HQW XQPRQV KHS FXWIRP HUY FDWAJ RUVH VWDQVDPVIRQV
YLVXDOVH VSHQGLQI  DQG JDLQ EDVF LOWIKW %.DQFK YIMW KDYH LQ P DQ FDVHV
EHHQ UHS@FHG E\ GLI VDOVHD VHUYLFH

¥ PHP5

$ QG WD VRP HVKLQJ |HHYRI |

0 RWVEDQNLQJ LOWAU DFHV UHP DLQ WIMIE DQG | XQPRQ GUYHQ & XWRP HU/ QHHG VE
NQRZ LQ DGYDQFH Z KDWMKH  Z DOWVR GR DQG Z KHUH VR 1LQG LW ) LODQFLDOGDVID L
VFDWHILHG DFLRW LOWMXVIRQV LWL KW UHT XLLH HI | RUNDQG DGYLVRU. VHUYLFHV RI VI
VW RXWIGH VKH HYHU GD\  EDQNLQJ H SHUHQFH $V QHZ [HDVWUHV DUH DGGHG
FRP SG{ LW JLRZ V DQG WA WIHP V EHFRP H KDUGHUVIR XVH LDVIKHUVIKDQ HDVLHU

o #¥

7KHDWXH LV QRWP IWMLQJ VWFKQR®RI\  \WIVVKH Z D\ LOVALDARQ LV GHMJI QHG
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$ WWIKH VDP H WP H XVHU EHKDYLRXU KDV FKDQIHG | DU EH\ RQG EDQNLQY & KDWEDVHC
* 37 A WP V YRLFH DAWMMWIDQW DQG FRQYHUVDVIRQDOLOWAU DFHV KDYH EHFRP H SDU
Rl GDO @H 3HRS®! H SHAW WFKQR®RJ\ VR XQGHUMDQG QDVWILDO @QIXDIH
UHP HP EHU FRQW{ W DQG JHWVKLQIV GRQH Z WKRXWIRWFLQ) VKHP  VIKLRXJK WJLC
ZRIN®RZ V

SHP#Hp z
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7 KRVH H SHAVEMRQV LOHYWIEQ® UHDFK | LQDQFLDOVHUYLFHV

* HOHUDVIYH %DONLQJ $, LOWRGXFHV D FRQYHUDVIRQDOM\ HUVKDWP RYHV GLDERI XH \E
VIKH FHQWH RI ViKH EDONLQ) H SHUHQFH , QWIDG RI QDYLIDVIK P HQXV XVHU/ VP SO
H SUHW LOMOQW 7KH DW KRZ P XFK VKH\  VSHQWRQ HBFWLFIW @M HDU LHTXHM
DQ RYHWLHZ Rl VKHLU VRVDOED@QFH DFLRW EDQNV LQMDWA DQ LOYHWI HQAZ LYK [
GHI LOHG UWN SWRI LB RUWLIJHUD SD\ P HOW/R D VHUYLFH SLRYLGHU

: KDWKDSSHQV EHKLOG VKH VFHQHV LV FRP SBf 7KH A WHP  LOMALBLHW LOVIAQV
DJJUHIDVAV GDVD [LRP  GU I HIHQWVRXUFHV  H HEXVIAV VWDQVDFVIRQV VHRXUHO® DX
SUHVHQOW UHVXQV LQ D Z D\ VIKDWI LW VIKH VWKDWRQ ) RUVKH XVHU VIKDWFRP SGf LW
GLVDSSHDUWY %DQNLQI WU VR | HHODNH D FRQYHUDVIRQ QRWD SURFHW
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$ * HOHIDWYH YDONLQI $, LV QRWMWVD P RUH QDVKWDO LOWAU DFH , WDFW DV X
RUFKHWUDVIRQ @\ HUEHVE HHQ FXWRP HWV GDVID DQG VHUYLFHV

% DJJUHIDVKY DFFRXQW FDUGV LQYHWP HQW DQG @DELAMHY DFLRW LOWIMKVIRQV
W FUDWN D KROWIF WHDOVPH YIHZ Rl D FXWRP HWA/ |1LQDQFLDO MVKDARG
7 IDQVDPIRQV DUH QR GRQJ HU MVWAMMG EXWLQWAUBUHWAG DQG H SOLOHG 3 DWVIAUQ,
HP HUIH Z LVKRXWP DQXDODQDO MY 7 UHQGV EHFRP H XQGHUWDQGDE®!

0 RLH P SRUDQ® VKV LOM@MIHOFH HQDE®N FRQW VDO DGYIFH 9%DVHG RC
EHKDYLRXU DQG LQGLYLGXDO JRDY VIKH M WP FDQ VXJ.JHVW \VDYLQIV VADVIAT LHV
LOYHWP HOARSVIRQV RUUMN DGR HOW : KHUH MGI P HQARU UHJI X@MVRQ LHT XLLH)
LW KXP DQ DGYLVRU/ DUH ELRXIKWLQVR VIKH [GRZ VHDP GO 3D\ P HOW WDV HWY
DQG SWRGXFW FKDQIHV DWH H HFXWG VHRIXUHO ZIVK WURQI FXWRP HI
DXVKHQUFDAWRQ DQG FRP SADQFH EXLAONQ | LRP VIKH WU/

SHP#Hp z

%DONLQ) PRYHV DZD\ ILRP D UHDPYH VHUYLFH P RGHODQG VRZ DUGV VRP HVKLQL
FERVHUVR D | LQDQFLDOFRP SDQIRQ
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1 RQH Rl VKLV KDSSHQV LQ D LHIX@VRU. YDFXXP 36' @IG VKH |RXQGDARQ E\
HQDEQQJ VHFXUH DFFHW VR SD\ P HQWDFFRXQW YID $3,V 36'  VAWHQIVKHQV VKL

[LDP HZ RIN | RFXMLQJ RQ WIDQGDUGLVDRQ UMMOHQFH DQG | LDXG SUHYHQURQ

)L'$ ViKH ) LODQFIDO' DVD $ FFHW 5 HIXAMRQ JRHV IXUMHU ,WH WQGV RSHC
EDONLQ)  SUQFLSGV EH\ RQG SD\ P HOW VR LQYHWP HQW \DYLQIV LQUXWDQFH DX
SHOMRQV ) RUVKH ILUMMP H LWEHFRP HV SRWE®! VR IRLP D VWX® FLRW GRP DIC
YIHZ Rl DFXWRP HUWB/ | LODQFLDOM H

SHP#Hp z

* HOHUDVIYH %DQNLQI $, QDVWILDA MW RQ VRS RI VKLY H SDQGHG GDVID @QGVFDSH )
VKUQV LHIX@VRU. RSHQOHW LOVR SUDPVFDOYDOXH B\ WDQMDVIKY FRP SGf LW LV
FRQYHU/DWRQ DOG LOVI KW




p#z9 ;PH;P5% ;¥ P ¥ —

7KLV VKU W RUFHV D UVIKLON Rl KRZ EDQNLQI H| SHUHQFHV DUH GHVLIQHG 7 LDGIMIRQD
8:; WHYROYHV DLRXQG VFLHHQV IRWPV DQG SUHGHI LOHG NRXUDH V& RQYHUVDVMIRQD
EDONLQ) IR@RZ V D GUIHHOW@RILF |, QWiAU DFHV UHVSRQG VR LOVIHQW LDVKHU VIKDX
| XQPIRQV

' DWKERDUGV DIH FUHDWAG G QDP LFD@® ZKHQ QHHGHG ,QWADFVIRQ EHFRP H\
P X®WP RGDO FRP ELQIQ] W W YRIFH DQG YLVXDOH®P HQW Z KL®1 FRQW WFDULH)

DFLRW VHVWLRQV DQG FKDQQHY

7KHW WHP DGDSW VR VIKH XVHU QRWVYKH RVKHUZ D\ DURXQG & RJQMIYH GRDG GLRSV
HQJ DIHP HQWLQFUHDVHV DQG HYHQ FRP SG | LODQFLDOGHFIMRQV EHFRP H HDVLHU VE
DSSURDFK

o #¥ ¥ PHP5
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7KH DSSDUHQWMP SQFIW UHW RQ D VRAG WFKQLFDOI RXQGDMRQ / DUIH @QIXDIF

P RGHY KDQG® MQIXDIH XQGHUAMDQGLQ) DQG LHDVRQLQ , QUAQWILHFRIQMRQ DX
RUFKHWUDVRQ @\ HU/ WDQVM@MA XVHU LHTXHW LOVR FRQFUAVI# VHUYLFH FDQY 2 SHC

EDONLQI DQG) L' $ $3,V SLRYLGH DFFHW VR GDVID DQG HQDE® VWDQVDFVIRQV ( YHOQW
GLLYHQ P LFLRVHUYLFHV HQVXUH VFDDELOW DQG UHVLOHQFH

([ MUK VHFXUW JRYHUQDQFH DQG FRP S@DQFH [LWDP HZ RNV UHP DIQ LQ SMFH
FRYHUQ) FRQWHQW PDODUHP HQN DXGMDELOW  DQG  WURQI  FXWRP HI
DXVKHOUFDARQ + XP DQ LQ VIKH GRRS P HFKDQLVP V HQUXUH UHIX@VRU DQG HVIKLFD
FROWRO

SHP#Hp z

* HOHUDVIYH %DONLQJ $, GRHV QRWHS@FH FRUH EDQNLQU A WP V RU H[ MY
LOHUQHWEDQNLQ) S@MRLP V , WEXLGEV ROVKHP 7 KDWY SUHFLVHO LW \AWHQIVK ERW
ILRP D EDQN&/ DQG D FXWRP HUBY SHU/SHPIYH
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)L $ GRHV QRWRQD FKDQIH KRZ GDVD LV DFFHWHG ,WFKDQIHV Z KR FRQWRY ViKH
FXWRP HUUHIMRQWKLS

) RUVIKH [ LUMMP H UHIX@MRQ DARZ V DFVRUY VIKDADUH QRWEDQNV VR A WWIHP DVEDGD
DFFHW D ELRDG WDQIH RI 1 LODQFLDOGIVID DQG VHUYLFHV & RP ELQHG Z VK * HQHLDVIXY
$, VKLV HODEGN QRQ EDQN S@ HW VR EXLGE FRP SUHKHQWLYH |LQDQFLDO VHUYLFH

QHVE RUNV RQ VRS Rl H IMAQJ EDONLQY LQH LDWAXFVUH  Z VKRXWKRGELQJ D EDONLQY
QFHQVH VIKHP VHOYHV
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,Q VXFK D VWS ViKH EDDQFH VKHHWEHFRP HV GIW GHFLMLYH VIKDQ FRQWRORYHU ik
LOWAU DFH 3@WRLWP  SLRYLGHUY FDQ DJ.J UHI DV EDQNLQ] LQYHWIP HQWLQVXIDQFH DX
SHOVRQ GDVD RI | HUFRQYHUDRQDOLOWLI KW DQG DGYLFH LOIMDVIA WDQVDFVIRQV DX
HP EHG 1LQDQFLDO VHUYLFHV LOVR ELRDGHU GLILVDONRXUQH\ V ) LRP VKH FXWRP HLB
SRIQWRI YIHZ VKLV SOWRWP EHFRP HV VKH EDQN HYHQ U UHIX@WHG LOWIMKVIRQ\
RSHUDVIA TXLHV® LQ VIKH EDFNJ LRXQG

SHP#Hp z

.| EDONV GR QRWDRVIYHO® FODIP VKLY LOWAU DFH @\ HU VKH\ UWN VQGLQJ LOVR VIKH LRG®
Rl VWFKQLFDO DFFRXQWNHHSHWY  7KH  UHVIDLQ LHIX@VRU. UHVSROMELAW  EDDQFH
VKHHWUW DQG RSHUDWRQDOFRP SO W  EXW®RVH GLLHFWFXWRP HU LOWLDPRQ
EWDQG WHBIYDQFH DQG DGYLVRU  SRVHQWDO 6LP LU GHYHMRSP HQW KDYH DQHDG\
UHWKDSHG  LOGXWULHY @NH  VAGBIFRP P XQIFDARQY UHVIDIO DQG PHGD )L $
DFFHGILDVIAV VIKH VDP H G\ QDP LF LQ | LODQFLDOVHUYLFHV
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$ JDIQWWKLY EDFNGLRS * HQHUDVIYH %DONLQU $, LV QRWD 8; XSJWDGH ,WLV [
\WUDVWAJ LF VRRO

%DQNV VKDWHWIREQWK VIKHWU RZ Q FRQYHU/DVIRQDO EDONLQI @\ HU FDQ UHP DIQ KK+
SUP DU SRIQWRI FRQWFW IRU FXWRP HW 7KH FDQ RUFKHWUDWI VKLLG SDUN
VHUYLFHV LOWHDG Rl EHLQI UHGXFHG VR LQI LDWAKFWIH SLRYLGHUY 7KH FDQ HYRO'
LOVR SOVRLP V DQG P ROHVIMH LOWLIKW DGYLFH DQG HFRVL WPV LDVIKHUVIKDQ UHO LQX

VRGO RQWDQVDRIRQV

$VWKH VDP HVIP H ) LQ7 HFKV DQG QRQ EDQN S\ HWV Z LADSXVK DIJUHWLYHOD LOVR VKL
VSDFH 7 KH RXVERP H Z LGGHSHQG RQ FIDUW RI WUDWAJ\ DQG VSHHG Rl H HFXVIRQ

o #¥ ¥ PHP5
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7KH VWFKQR®J\ LV LHDG 5 HIXMMRQ LV RSHQQJ GRRW & XWRP HU H SHFVIMIRQ\
DUH DQHDG VKUV : KDVWWHSDUDWAV GIDGHUV I LRP | R@RZ HUVY LV H HFXWVIRQ VSHHG

, OWIXVIRQV VKDWP RYH QRZ FDQ WHGHILOH FXWRP HU LHIMRQWKISY EXLOGB QHZ
GLILVIDO HFRV WIHP V' DQG SRVIMIRQ VIKHP VHOYHV DWVIKH FHQWH Rl VKH | LQDQFLD
H SHUHQFH 7KRWH Z KR KHMVIDWA UMN EHFRP LQJ LQYIME® L LDWUXFVUH EHKLQX
VRP HRQH HOVH/ LOVIAU DFH
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$ W&XEHO DVFK Z H EHQHYH EDQNLQJ VKRX@B EH LOMIMYH FRQQHAWG DQG KXP DX

FHQWLE :  H VXSSRUM LODQFLDOLOWIMKVIRQY HQG VR HQG LQ LOWRGXFLQJ * HOHUDVAN
YDONLQ) $, IWRP HDUd FRQFHSW DQG XVH FDWH GHILQMRQ VR VWFKQIFD

LP SGIP HQIVIRQ DQG RUJ DQLVDVIRQDOFKDQIH

% FRP ELQIQ] GHHS H SHUMH LQ EDQNLQI LHIX@MRQ RSHQ GDVD DQG $, ZH DU
DEG VR EUQJ VXFK VROMRQV VR P DUINHWTXLEN®  RIVIAQ Z LVKLO P RQVKY LDVIKHU VIKDX
\ HDU/ , Q DQ HQYLLRQP HQWZ KHUH EHLQU | LUAMMX® P DWIALY VSHHG LV QRWD O] XU
, VLV D \WUDVJ LF DGYDQVIDJ H

JVVH;P5¥ 9#

* HOHUDVIYH %DQNLQU $, LV QRWD GIBQWYIMRQ |, WLV VIKH QH[ VR LFDOWHS LQ GLI VDO
ILODQFH 7KH UHDO TXHWIRQ LV QR GRQIHU Z KHWHU FRQYHUDRQDO EDQONLQ) Z LD
EHFRP H WIDQGDUG EXWZ KR Z LGDGHI LOH W

o #¥ ¥ PHP5

7KRWH ZKR DFWQRZ FDQ VKDSH VKH HFRM WWP 7KRWH ZKR ZDWPD 11QG
VIKHP VHOYHV HP EHGGHG LQ VRP HRQH HYH/ SOWRLP

/ HV&/ EXLGB VIKH | XVKUH Rl EDQNLQI - FRQYHU/DVIRQDO LOWATR) HOW DQG FRQOHPVIAG

* HMQ VIRXFK VRGD\ Z WK . HWVK 0 RUDQ NHIVK P RUDQ# FXEHP DVFK FRP VIR VHH KRZ
&XEHO DVIFK FDQ KHG \ RX Z LQ VKKH LDFH
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) RXQGHG 1Q &XEHO DVFK LV D JGREDO FKDQIH DQG WDQM RLP DMRQ FRQUXQDQR
VSHFLDAMQJ 1Q ) LODQFLDOGHUYLFHV DQG VHBIPVIAG DV VIKH FKRVHQ SDU/QHU IRUVRP H R VK

@UWHWDQG P RW GHP DQGLQJ VWDQV RLP DARQ SLRMIFW Z IVKLQ VIKH ) LODQFLDO 6 HUYLFH)
VHRVRU

&XEHO DWK LV DQ LOMAUQDMRQDOEWDQG SRZ HUQJ FKDQIH DFLRW HUIKWRIILFHV ' XEQQ
/ RQGRQ 8 WHFKW ) LDONI XUN %DVHO 6VKVWI DUN 6LQIDSRUH DQG &KHQQDL $ W& XEHO DVFK
Z HFRP ELQH Z RUTS FOW H SHUAMH LQ | LQDQFLDOVHUYLFHV Z LVIK UFK WNLGY DFURW FKDQU H DX
WDV RLP DVIRQ VR GHQYHUDIL®! Hi | HAVIYH FKDQUI H VIKDAP RYHV\ RXUEXVIQHW | RUZ DUG

: HDSSO D P XQUS@HU HI I HFW KHGLQI FOHQW VR EH P RUH HI I HFVIIYH VRGD\  Z KLGH FUHDVIKX
YDOXH | RUVRP RULRZ

2 YHU VKH \ HDU/ Z H KDYH VXFFHWI XQ@ EXLOVD JAREDOILLP VIKDWLY XQLTXH® HTXLSSHG \F
GHQYHU SWDIP DAE DQG EXVIQHW |RFXVHG UHVXQV : H KDYH RYHU WDl DQG P XQU
P LGDRQ HXWR LHYHQXH $ QG VKLRXJK RXUWUDVAILF SDUADHUKLSY Z H DSSO LOQRYDRQ VE
KHG RUI DQLVDVIRQV RSHUDVIA FRP SHVH DQG GHAQYHU DAWWFDG! %6BIQGLQI RXU SRZ HU XOFKDQIF
FDSDELAOMAHV Z LVIK QH WI HOHUDRQ VFKQRARI\  Z H GHQYHULQQRYDVIRQ DQG EXVLQHW DI LW
VR KH® EXVLOHWHV VIKULYH
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;LK GHFDGHVRI KDQGV RQH SHUHQFH Z H&HDWADP RI JGREDOFKDQIH DQG WWDQVI RUP DVIRC

H SHUV Z KR NQRZ | LQDQFLDOVHUYLFHV LOMGH RXW: H DUH FRP P WHG VR P DNLQJ FKDQIF
KDSSHQ
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: H SWRYLGH WKXWWG DQG | B LE®H H SHUAMH VK DWKHGY EXVLOHWHY @NH \ RXWY HP ELDFH VIKF

I XWWUH QDYLI DV FKD@HQIHV DQG UHDFK QHZ BIYH Rl JURZ VKK DQG VXFFHW < RX FDQ FRXQ
RQ XV VR EH D VDI H SDLURI KDQGV UHDG\ VIR VIDNH DPVIRQ DQG J XLGH \ RXUEXVIQHW | RWZ DUG
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