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( XURSH LV DAD FLRMURDGY ) LIRP HVFD@MQ) FQP DM EUHDNGRZ QR VRDUQ)
LOHTXDDAHV DQG D FRMR @MQI FUMY \WH FROAGHQWDRHY D FRQYHLI HQAH
R OVWWWPIE VKRRV <HW IOMDG R UIHVSRQAQ) ZIW ERWG SXEQF
IQVHR HOVDQG VRICDUW (8 SRIAHV DIH IQRHDMQI® VKDSHG E\
DXVMUW GHHIXDARQ DQG D QDURZ |RFXV RQ JBEDO FRP SHWAYHOHW
$ARW WH EGF 1DU WJKWDQG DXWRUVBUDQ | RIFHY DUH H SBRWQ) SHRS®H/
IHDW/ DQG IDVADARYY  SXWKIQ) SROAHY WDW VFDSHIRDW P LQRUMAV
Z HDNHQ @ERXU SLIRMPARQY DG VKUGN AYIE VSDRH  Z KIB! FROAMOXIQ) \R
VHUYH FRUSRUDWM LOMUHVV

3XEQF 1.CDQRH LV | RTRZ LQJ WHVH WHOGV  7KH ( XURSHDQ , QvHWR HQADQN
(,% WH (84/KRXVHEDON ZKIFK GIQARYHUT  ELAIRQLQ DBRQH \WR
RIWQ EDF\V SURVIFW WDMHQ RUFH WH WY TXR IXQQHTQ) P RH R
@UH FREBRDARYY IICDQAQ) IDOH FIP DM VROMRQV DQG FDLERQ

LOMOLYH FRP SDQHV WDWFRQAOXH WHU SROXAWQ) DPAYMEY DQG MIGH

QQQJ WH VRADODQG HFR®I LFDOADQVRP DARQ Z H XU HQ® QHHG ,QAMDG
R GUMQJ D MAADQMRQ WH ( ,% LY EHQJ SIHWXUHG R DRADV D \RROWR
ERRAWWFRBRIDM SIRIW HYHQ I WH @FN VAWRQ) FRQAVRQY \R SLRMFW

SHRS®1 DQGWH SMCOHW

7KDW/ ZK\ ZH D ELRDG FRDIMRQ R &62V WDGH XQRQV HOMLRQP HOEO
FDP SDLJQHY DQG VRAIDOMVMEH DGYRFDMY DUH FDAQ) |RU D FKDQIH R

FRXUH 2XUSRIA UHFRP P HQEDWRQY @ RXWD FODU SDX \R UHD@I Q WH
(,9% P DQCDM Z W WH SUGQASGN R FQP DM MVMEH VRADOHTXIW DQG
GHP RADAF DFFRXQEELON &RTBPWYH LOMUIYHOARQ SM\ V D FUXADOLRG! \R
GHDOZ MK WH FUVHY Z H1DPH DQG Z H GHHG VR UHF@IP SXEQE | LQDQRH IRUWH
FRP P RQJRRG DV HDUD DQG DV DD DV SRMEG!
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7KH ( ,% Z DV IRXQEHG R VHUYH WH SXEQE JRRG IMKDV D QRQ SURIMP DQEDM R LOHWIQ
SURWPW WDWRAMU FRKHVIRQ VRICDUW DQG VXVBLGDE®! GHYHBRSP HOADFLRW WH ( 8 DQG
EH RQG 9AWQ SLDRWFH IWWRR R\VMQ VDV ILRP WLV P MMRQ 7KH %OQN P DNHV ELARQY 1Q
SWRIW DQG D VW QUIFEDQMKDIH R LW IXQAQ) IGZV \R @UIH P XOMDAWRCDOFRUBRIDARYY
DQG IIQDQADO IQMP HADUHY  ZIW QP MG WDQUSDIHQR DQG ZHDN VRADO RU
HOVLRQP HQEOVDIHIXDUGY |, QUHRHQAY HDLY WH %DQN KDV FKDQUHIBIG ELAIRQV LOR FDLERQ
IOMOMYH VHRRY DQG VXSSRUMG IRMO IXHOKHDM FRP SDQHV GHVSIWM W FOP DM
FRP P WP HOW

0 HDQZ KL WH (9% LOHWR HOMRRBUQMHP DIQV XQHYHQ / RFDO SXEQF® RZQHG RU
FRP P XQW URRMG SURVPW RMQ VIAKJ J B VR DFPHW IXQAQ)  HVSHADE 1Q GZ HU IGFRP H
UHILRQV Z KHUH WH QHHG I RUSXEQE VHYEHV DQG LQH LDMKPMUH LY P RAMDEXM 5 DIKHUWDQ
FDEOMQ) ERMRP XS WDQVIRLP DARQ WH %N UVNY HOAHQRKIQ) D VRS GRZQ P DUNHW
QUYHQ P RGHOMDMGHIOHY VRAIDOQHHGY DQG GHP RAUDAF SDUANFLSDARQ

gCLALX VMK ALY TOVC ™DDV ™

$V WH (8 WH HP ELDFHV IMFDOWKWQQIR ZIW QHZ HARQRP IE JRYHLODQRH XNV WDW
FROAMDILQ QDARQDCEXGI HWR WH (|, %61V SRMRGHG R HWHU GHHSHQ LOHTXDDWHY RUEHRP H
D SRZ HJXOHQILCH IRU SXEQF ®IG WDQVIRLP DARQ $VWAKLY \MUQIQJ SROAVWH \WENHY FRX@S
QRAEH KLIKHU Z HGHP DQGWH ( , %R SURIMYH SHRS® DQG WH SMQHWVSHALLEDE \R

| @DXcDVE™ TW/IOVALV] TX8bd D™y @IAVYDDCd

e 3URUMH SIRWFW \WWDWDGEHW SHRSGA/ QDO QHHOY 1Q WH IRIP R SXEQF DQG
HWHQWDOLQ LDWKXPMUH DQG VHMEHMR VXK DV SXEQE DQG CRQ SLIRIWKRAMQ)  FDUH
HQHU\ P RELOW DQG IRRG A VWP VR RYHUWRVH DIP HG DAERRMQ) FRP SHARHQHW B\

ICAUHDVIQJ SUYDM SLR W Z IWRXWARQ) VRALDCDQG HMLRQP HQBOFRQAUWRQY

o BXSSRUWWH 3DQ ( XURSHDQ ,QvHVR HOV3@MRP  IRU DIRUEDE® DQG VXBLQDE®
KRMQ) B\ IRDMQ) RQ WRMH P RAMQ QHHG ,P SIRH DI QP HQWEHE HHQ KRXMQJ
LOHMR HOW DQG XWHQAKRAMQI) QHHGV DV Z HIDDV IHSRUAY RQ WH VRADOEHH IW R
WH KRAMQ) SIRWFW  7KH %DQN VKRX@S VXSSRUASXETE DQG VRADOKRXMQI  HQUXUQ)
IXQAQ) VXEVEQAD® GHIYHY 1RU SHRS®! H SHUHQAQ) KRP HBMQHW DQG IRU &Z
LOFRP HSHRS®! Z KR KDYHWH P RAWELI LEXEEAV VR DFFAW D GHRHOAKRP H

o &KDQIH SIRMPWHBPWRQ DQG DSSURYDOPUMWUD R DABZ 1RUP RUH SXETE LQI UDWXPMH
DQG  VHYEFH SIRWFW 7KH DSSLDIVDOR  SURWIPW VKRX@E EH FKDQIHG VR DABZ. IRUP RH
SXEQE DQG QRQ SLR IWIQWDWYHY WDWKDYH GRQ) WP HFRQRP IF YIDEL@W DQG KLIK
VRAD®D DQG HMURQP HQBE SRAWYH P SDFW

o ,QFUDVH FRRSHIDARQ Z I CDARCDODQG UHIIRQDOSXETE [LQDQRDOIOAMMARY R EDFN
HOMLRQP HOB@ 1UHQED SXEQE DQG RMHU HWHWDOLQ LDWKPXUH DQG VHUYEHY RQ D
@FDOBNHO

e ( QUKUCQH D VRADODQG HAR®ILEDCP DQEDM LQ WH YDQNY 6VMMM P DNQ) SXEQE EHQH LW
R ZKIEK P HDQV WDWKH | DYRXUDE® 1 LQDQAQ) FRQAMRQY WH (,% FDQ RITHUEHQH WAWKH
HQGXVHY Z KR GHHG WP RAVCRAZ HD VBN LQYHVRUAR WH IRXQEDWRQ R DGHAMRQY
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5 HAWPAMH FXUHQMRFXY VR VXSSRUMRP SHRMHOHW B\ SURIMAQ] GDQV WDWERRW
SUYDW LOHRYA SLRIW Z WRXWIXE@ DOIQQI Z W WH 3DUY DIUHHP HOW 7KH (%
P XVACQRAFRQMEX\W VR Z HONHQIQ) VRADODQG HOMLRGP HOBOUHI XOWMRQ DQG UMD
QRUVXEMG. DAV HVSHAD® DAWH H SHOH R WH * GEDOGRXW. WDWEHCH MM H
FRUSRIDARQY DAWH H SHOVH R VRADODQG HQVLRGP HQWEIO) RDY

$Q SWRIWP VRUGDQ DP LQJ R VXSSRUAHFRQRP LE SHURWP DQPH P XMALHARI QVH WH
VRALDODQG HARQRP IE FRW R FQP DWW FKDQJ H DQG LOHTXDDAHV DQG HQVXUH SURWMPW GR

QRAWFUDWKDLP  DQG FRQMEXWM R P SUIRVQ) HOYILRGP HQWICDQG VRADOFRQAWRYY
( QGILQDQAQ] IRUKDLP IXOFRP SDQHV DQG DRRMWAY ,P P HADW® H FOGH SURVPW WDW

SIRRQ) WH @H R IRMOIXHY 1DOH VROMRQY @\H FDLERQ FDSWWUH DQG WRUIDJH DQG
SURWPW WDWEBRAN LQ LOHTXDDMW RUHQYLRGP HQEIOGH] LDEDARY 6WHQIWHQ VFUHHQQ) R
DYRG | DAYH VROMRQY @\H R IVHW DQG J IHHZ DWKLQ)

7UKMQ HDLEION KBV R H FOGH FRP SDQHV Z IWRXW RHAE®! VAHQRH EDVHG
WDQUMRQ SMQV IX@ DWIQHG ZIW WH 3DUV $IUHP HWRU WRH LQYROHG 1O
HOVLRQP HQEOKDLP  RU VRADOUWJKW YIRDAWRQY 7KH %DQN P XM LCDQRH FRP SDQHV
WOWUHOQHMWWHU SIRIW 1Q SIRHQ VXWEIGDE®! VROWMRQY DQG DERSWKLIK VRADO
\MIQEDLGY

6FDB XS LOHR HON 1Q GFDOSXETE VXVMICDE®! DQG DI IREDE®! LQI UDWKPMUH DQG
VHMPEHV FRP P XQW EDVHG DEDSVMRQ HHU\  SRYHWW WHGXPWRQ DQG HAR®ILFDO
UHARIDARQR HVSHADED IQFAP DM YXQH.DE®! UHILRQY

$CRSWD VWRQ) FQP DM VADW\ WDADSS@HY VR DADEDCON RSHIDWRYY ) REXV RQ HQAQ)
VXSSRUMRU FTHON WDWFROAXH R LOHWIQ IRMOIXHY XQBLRHQ RU LQH ILFHQW
VROMRYY DQG IRFXV RQ MWAMDQVIRLP DARQ B\ SURUMIAQ) VXSSRUMRU SURWPW WDW
SURYIGH DI RUEDE®! DQG VXVELQDE®! VHMEHV |RUHWHQWDOGHHGY SURP RM WH FLUFX@U
HARQRP \ DQGHQHU\ HILEHCRA

~@VIVAD™y @IAXMVDcdKL YVCX Dedld Kf

(WEEQK D GHAFDMG ZHDIXQEHG P HAKDQWP IRU FROFHWIRQDO IIQDGFH R
P XQESDDAH SXEQE HQMMV DQG FRP P XQW GG IQUWDWHY 7KLY FDQ EH GRGH B\
H SDQAQI WH 3 XEQF 6HAVRU/ RDQ ) DAMA DQG DSSOIQ) IMDOR RAMGH R \WH FXUHOW
VARSH R MWWDQUMRYQ IHIIRQV Z KIFK DUH KHDYI® GHSHOGHOWRYQ FDLERQ QMUY
LOGAMMHV

211HU KLIK® IDYRXWDE®! WILP V R UHIIRQDODQG GADOSXECE IQAMMMRYY IOHY) 1Q
DI IRUEDE®! VRAIDOKRAMQ)  UHQHZ DEGN  SXEQF DQG VRWP RELON KHDON VA VMP V' DOG
JUHQLQ IDMKPMH

3URMIGH WIRKQFDO VXSSRUWV IRU WP DEBU  GFDO JRHUP HOV DQG FRP P XQW OBG
LMDV VR DFFHW (%1 LQDQRQI R HVSHALD@ LQ SHUSKHIDODQG XQGHWHUYHG UHI LRV
SHTXWH FRP P XQW DQG AMOVRAHW IGSXWDNDDWRIHY R SURMPWGHYHBSP HOW
HVSHAD®D ILRP WRVHP RAMDITHPWMG

S5HRP WH (,% &RP SOIQN 0 HKDQWP R EH LQGHSHQGHQOW WDQVSDUHQW DQG
DFFHVMEG! R Z RINHY/ AW HQV DQG AMOVRAHW

P SLIRH GHP RADWE JRHLODGAH B\ JIMQI D VWRQIHU URB! R ( XURSHDQ DQG QDWRDO
SDUIDP HQN DV Z HTDV LQYRYH FYLOVRALHW 1Q DADAR HV R GHAMRQ P DNQJ
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o QARGXFFH FROGUWRDOMH VR HQVXUH WDWD ( ,% ILICDQRHG SURVPW FUHDM TXDOW/
HP SB P HQWXSKRE FRIPPWYH EDUIDQQ) DQGP HAW/ 2 \MBQEADUGY

e SHIXUH ZRINHJ DQG XQRQ SDUMASDARY 1O SURWPW JRHUDGRH GXH A@IHQAH
SURFHWHV DQGWDQVIMRQ STQV DAFRP SDQ. GivHO

o (WEEQK IREXWBXEQE WDFNQJ R HP SGR P HOATXD@N DQG VRADOIP SDRW 1Q DA ,%
VXSSRUMG QYR HOW
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7KH (,% LV QRANMWDQRMHU GIQGHU WLV ( XURSHAY SXEQE EDQN IXQEHG B\ B[ SDHWY/
JRMHUHGE\ 0 HP EHUBVBMMY DQG P DQEDMG R VHUH WH ( 8/ ®QYJ WP JRDY ,QDWP H
R FQP DM XWHQR DQG VRADOAYIMRQY WH %OQN P XVWKVH W @I H 1 LQDQADOI LLHSRZ HUWR
EHRP H DQ HQILCH |RUD MRDQVRIP DARQ WDWX@ UHVSHAW SOQHIY ERXQEDUHY DG
VEFNGBV LQHTXDDAV
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