























,QDEAMRQ FRXQUBIMWDAMRGH V
DGYRFIDMY | LMLHVSRQGHY HEXFDRLY/
DQGFUP HYLPAP VKDYH UIHIHG RQ XVIRL
DWIMEQRH 2 XUFREDERUDAYH DSSURDFK
KDVUNVXOMGLQ QHZ. Z D VVR SURWIRADQX
KHDOMH P RWMSUHARXVDVSHAAR RXU
ZRUGB KXP DQ@H

2 XV\R DOWH SDLQ DQG VXI THIQJ ZH'YH

VHHQ DQGH SHUHOAHG WKLY WKWK

UP DQV * RGLVLQ VIKH EXMQHWRI
WLDLQJ SDLQ LOVR SXUSRVH GDUNQHW
LOVR @IKWDQG P LVHU LQVR P LLDFOV

+ H'VGRQH LWQ RXUQYHY DQG FRXQUBMW/
RWHY/Z HKDYHZ IMHWHG DVZ H'YHKHT
KDQGVDQG Z DOHG DBRQIMGH VXULYRLY
DQGWHUICP LOHY $VIWYZ WRQLQ

0 DMWHZ $,1 DP DQKDVRQH
KXQAHG\KHHS DQGRQHR WHP JHV
GRWZ LTKHQRAGDYHWHQOHN QOH

RQWHP RXQELQ DQGJR LQWDUK R
WKH RQH KDWY QR

: HDIHRWEQDY ZRP HQRQDQ

H WDRWEQDY P DMMRQVRZ HBRP H
UHVEXH DG GRYHWHKXUAQ) RQHV 7KH
QHHGLVFODUDQG* RGKDVSUHSDIHG XV
IRUDP RP HQWXFK DV\WKLY Z KHH

Z WK\ RXUVXSSRUVDQG Z IMK * RGDV
RXUDQFKRUDQG JXLCH Z HZ LOEXL(®
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$, FDQWWD. HIRXIK DERXVWMHVXSSRINDQXC
ZIVGRP |, UHFHYHGIURP %8 HMDQG 6KDQCR.
DIWUP\ CDXJKWL/ DXUHQZ DVP XUBHHGE
D P DQWKHEUH® CWGZ KIBIVKHZ DVL
YGHONDWOIMDWKHS QLYHMW R 8K
7KH ZHHWHHIRURXUIDP 1O LQD P XGMNG

R ZDV : HUFHYHGVXSSRIDQG IXLCDQR
IURP WHP DQG DUHIRIAHJIWDM XO
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7KHYDONVWEP Z LAOFROMMAR WXVWAG DG VNGBS SUR HWMRQDY SURVLALQT WHKLIKHWW
TXDOW R FDIHIRUIXHW 7 KHUH IRWV DRQJI Z MK WHLIQWIKWR RXUYRDUGR ' LLHAVRLY
DQG$ GYMRY Z LAKHS HOXIHWH®RQ WP WEELOW R ERW RXURSH.DARQDCDQG
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$W6$66 * R Z HXQGHIWEQG WH
GMLHVR P D\HDP HDQLQIIXO
QlIHHHIQWHZ R : HDH
GHIDIKWG VR LOYIWA\ RX VR LOYHVALQ
7KHYDQW WHH RIHH SUHMQJ

\ RXUVXSSRUAR RXUFDSDAW \R
EUGIHWHJ DS LQ FDUHI RUVKUYRY

R SK\ MIFDCDQG VH XDOYLRGIOAH

7KHYDQWLYDQHZ LQMDAYHE\
6$66*RD F QROSIRIWZLWK
DAY HWEEQKHGWDAN UHRWG I RU
@RYLQJ DQG SLIRMPWQI SHRS®H
JEBED® 2 XUH SHIHOAHGDQG
GHIFDMGWIP R SUIR HMRQDYLY
UD3. VR EXLES DQG RSHIDM 7 KHYDQNW
WURXIK VKH | LQDQADOVXSSRUAR

LOYHWRY @NH\ RX

( UKWHQ JUWRI P LARQ RU
VKLUV VHYHQ JUWRI

Z RXQ5 VRO P LGDRQ
GHP RQWADWQI VIKDWERGS
JHOHIRVW FUHDVIAV D @M (I DR

2 XURENMPAYYHV DUH F®GDUDQG RXU
VLI HAL VR UDVHWKH FDSLVEOMDW
HQCEGV XVVR SURSHOMLY P DMMRQ

IRZOWG : HLQYIWI\ RX VR LQYHWW
DIRQUMGH | DP LOHV SKLOQMURSIMV

E EEf & .7

| RXQEDARQV DQG FRUSRUIDARQVLO WLV XQLTXH
RSSRUMQIW VR SIRWMPDQG SUMHIYHWHQYHVR

Z RP HQDQGJLLY 2 QEHKDD R RXUYRDLG
$GYMVRY &RP P WWH BDGHY DQGVXSSRUMY

WDQN\ RX | RU\ RXUFRQMGH.DARQ
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7KHHDWHIHZ Z RGVVR GAVRUEHKRZ
JUDM XCOZ HDUH VR KDYH I RXQG VXK
FRP SHMQADQG FDUQJ VRXY SLRYLALQ)
FRP SUFKHMYHFDUHIRUYLPAP VR
DWDXO\DQG DEXVH DQG WH.UI DP LOHY

2 XUGDXIKWU $ P HID Z DVNGQDSSHG
DQGWVH XD@® DWDXOMG Z KLBH LQ FR@IH

, YISO HDOMHE Z HE VWKH SROAH

WIMRQ HOFRXWDIHGE WHZ RWGV

SMVWAAHZ LCEHVWHIYHG % HKDGQRLGHD
KRZ CONWHGD VOKHDGZ RX@G EHRP H

DVZ HZ DFKHGS$ P HOD I LJKWEDLO \R
VXULYHWHWDXP D\VKHH SHIHORHG
S\t FKRIRILFD@ DQG SK\ D@  7KH
HIHAWR WLYWDXP DQRARQD LP SDRW
WHYLPAP EXWDORWHICP IO $VZH

Z DIFKHG$ P HIDVBZ ® GHMUIRIDM Z H
| HISRZ H.BM/ DQG FOHBM/ DERXVWKH
VHYHIW R WKHWDXP D WKH FRXUN VP

DQG KHUSDW, VR KHDDQ
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&URMQI SDIKVZ LW 6$ 66 * RZ DVWH I LUAAP HZ H
| HOZ HKDG WH W KWSHRS® EHKLOG XV HEXFDAQJ
DOG VXURXQAQ) XVZ LK WH UAVRXUAHV QHHI-G\R
P RYHIRZ DG DQG EHILQ UHDCKHDAQ) | RUXV D@D
7KH VROGL LHGWH SDAK | RIZ DUG | RURXUGDXI KWL
B\ P HHAQJ Z MK XV RUIDQ] LQ) ERWM VKRV
LOMMYHDQGMRQ WP WDXP DFDH LOWRGXALQ
KHUVR @NH P LQGHG VKUILYRWY/ | RUVXSSRUV

WDLQLQ) KHULQ VHD GH HOVH DQG SHYRQDOVD HN/
WNLAY DWMAQY Z IMK WH B0 DOSURFHW DQG 1 LQAQ)
WH WJKWSK\ VIALDQV DQG DGYRFDWAVZ KLFK DIRZ HG
XVVRMP SO | RFXVRQ GRYLQI KHJZ HIDVWH EWLIKW
| XVKUH DKHDG XQ RTEHG



$VZ HERRN DKHDG | LYH\ HDY RXUGDXIKWAJ
KDVP DGHU-P DINDEGISIRIUAW : HYH

Z DIFKHG KHOMDQMMRQ | LRP DS@AHR
SUR RXQG GDUINQHW Z KHHHYHY GD ZDV
DWAKJJ B RUVXUYLYDO VR D ELLI KWAUUHDDW
Z KHIHVKH KDV UHAMARYHUHG KHWHD DOG
KHJZ LOWR QYH 6KHKDVXFRAWX@ VHW
DQG P HAKHUHGXFDARQDOI R JUDGXDAQY)
IURP WHERMIHR &KOUBMRQ DQGLY
QRZ SXWXLQI KHUIXWWUHDVSLLDARQVZ WK

XQZ DYHIQ) GHMP LODARQ

6HH.QI KHUHP ELDRH\VHD GRYHDQG FDIHDV
VKH FROAQXHY KHUKHDDQ) NRXUQH. KDV

P HDQWKHZ RUEB\VR XV $VD@UHIDP 1O
Z HYH EHHQ CEGIVR VX SSRUKHUDQG KHDO
VRIRMHU XMQJI RXUH SHIHQRHVDQG
GMRQVVR DAMMARKHLY | DALQJ WH\DP H

LOAHAE® AKDEBQILQ) DIVMLP D R DEX\H

2 XUIHDARQWKLS Z IWK 6% 66 * R KDVQRW
RQO EHHQDJCP H FKDQIHJ EXVD

@ HVDYHJ 7KHHDHP DQ Gl I LEXQMXHY
| DALQJ WDXP D YLPAP \/DQG\KHUI DP LOHY

6$66 * R R HYHAHMDOXSSRIADQG

VROMRQVZ KHQ VHRQG WRIJHFDLHLY -RIQXVIQ EXL@HQI 7 KHYDQNV I RUSHRSE MVADNH
XUHMD HIXUWHGWR SIRILHW 2 XUYIMRQ $P HID WHUICP LOHV DQGWH SR HMRQDYZ KR

| RUWH I XWAUH LY WDA6$ 66 * RZ LAEH VHYHWHP ,WZ RX@ EH DQ KRQRUVR LQFOXGH\ RX 1Q
UHDAEO DYDLOEMR RXAWLGH SROFH WIDARQV WLVILWWR LW NQG DQG SIMVRCHQGHDYRU
RUKRVSIVEGY DE®IVIR UHDWXUH KXWAQ)

YLPWP VDQGWHUICP LOHVZ IW D " HDQ 6LQDWD

FRP IRWAQU  Z HYHJRW RX $P HIFDQ/ DQG+ REQIV : DWJIWRQW HYHRSHU

7KHYDQNV/ DQG' HYHIRSHU

E SHAERAX\ MWK | KVEXNH BERH
1§ XBEXGRIWV) LEARK ] SV m

HEYKL XV FEGDE
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- KDWP DNHV'7 KH%DQNV GL | HHQW
7 KHYDQNV SURYLGHY FROPHOADMG UHVSIWM HEXFDARQ DQG VXSSRUAZ KLBIHIP LQDWQ
,VDOR HTXLSVVXUYLYRWY/ Z LW, FWHQADONQRZ B1G) H DQG VRRY WH.
FDQ X HLQGH LOWD VR VERNGI FKDEBI HY UMMEBQRH DQGAMRXWIDIHP HQW: HGR
WLV WKURXIK LQ KRXVHVHYLFHYDQG HIDILQJ FRP P XQIW SDWQHY 7 KLVFDP SXVLVIRU
SHRSBILQ VUK R SHOFH VROMRQVIRUKRZ WH. 1 HHO DQG DQ RSSRUMQIW VR P RYH
IRZ DG

+RZ FDQ, GRQDWA'
' RODAWRQVDQ EHP DEHWURXIK QLHPWGHSRMWRXUZ HEVW FKHANV DQG FDVK GRODARQY
9HP R HWWBMS@QQQI JUWR UDCHWIDM 3D\ 300+ LYIQU ) XQG AKDUMIEGH UHP DLQGHU
WKW &57  FKDUVEZE®I GDGWKWW UHALHP HOALWS@QV @ HLIQUXWDQRHIUW P DWRKLQJ

FRUSRUIDM GRQDARQY. RUMRAN GRQDIWRQY

$ UH VIKHUH QDP LQJ DQG P HP RUDORSSRUMXQMAV | RUGRQRUY!
<HV WHHDH ' RORWFADQRKRRVHILRP  YDURXVQDP LQJ RSWRQVEDVHE RQWHUJILYLQJ
GIYHO) LRP EXLGHQIVVR EUFNV HDFK RSSRUMQLW LV D RKDQRH VR VKRZ FDVH\ RXU
LOYHWR HQALQ RXUFRP P XQW 0 RUHLQIRIP DARQ CERXWMRVH RSWRQVFDQ EH I RXQG DV
WHEDQONWXV RU

' R\ RX SLRYLGH VFKRDMUKLSV RUI LODQALDODLG | RULQGLYLGXDYY Z KR Z DQUWIR DAMAQG
EXWFDQQRWDI | RUG VRP HRUD@RI VKH FRW/
© HNQRZ WHFRWR WHVH @ H FKDQILQ) VHYLEHV VLI QL LFDQADQG \VRP HFDQQRWD I RG LW
6FKROUKLS DYDLMELMN DG | UHTXHOR Z LAEH FROWQIHIWKSRQWHDP RXQUR! 1XQAQ) RQ

KDQG ' RQRY/FDQ FKRRVHLQYHWR HOWP SCRADUHDY LOFOXAQ) WHIXQAQ) R VAKRDUKLSV
Z KLFK Z LEDUHGEXPH RUHYHQ HIP LODWDQ LQAYLGXDOVRXAWR SRANHAH SHOHY

+RZ P DQ\ WXGHQW FDQ 7 KH %DQNV VHIYH D\ HDU
7KHYDQNWAQWHYH  IXHWD\ HDUDQGWRXVDQGVR! IDP IO FRP P XQW
P HP EHY DQG SUR HARQDY HDAK \ HDU

$ WIHIXHW DARZ HG YIMVRUY GXUQJ VIKHUWD ™
<HV VSHAILF WP HVZ LOEH DARMWAG | RUIXHW Z IW DSSURYHSG YIMMRY/

+RZ P DQ\ SHRS®Z LAZ RUN DAWAKH YDONV"
$WX@DSDAW 7KHYDQNVZLA@HP SR TXDAILHG FRP SDWMRQDM LQAYLGXDY
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KHUH Z LAD7 KH %NV EH GRADWAG'
7 KHYDQ\VZ LOEH GRADWG LQWHO LGDQGVR! 6RXVK &DURICD 2 XUFRP P IMAMG H HRXWIYH
WDP DVZ HIDVWH GHYHIRSHY DUFKIWRW DQG GHVLI QHYY Z H'YH FKRVHQ DUH DIARFDMG
LQ 6RXW &DURDQD

&DQ , VRXUVKH | DAAMHV"
2 QFHWH@QGLVDFTXILHG RSSRUXQWHYI RUVRXUQ] Z LAEH RSHO VR SRIMQADALQYHWRY
FRP P XQW SDYQHY DQG®DGHY

' RHV'7 KHY%DONV KDYH S@QVVR H SDQG LQ VIKH | XVKLH!
) XVMUH S@QV LOFOXGH DEAMRQDA) XHMRGI LQJ) DARXUBRXWK &DURIQD GFDARQ DVZ HTDV
H SDOMRQR! 7 KHYDQNV FRQFHBVR WD LE GRADARQVKURXI KRXVWKH 8 QMG 6\VIDAMY

6LOFH 7 KHYDONV LV D I DIMK EDVHG RUIDQL DMRQ GR IXHWV QHHG VR EH UHDJLRXVRU
KDYH D FHUARLQ | DMK VR DWHQG'
1R KI®7KHYOQ\VLVD&KUMADQ RU DA DARQ ZHZ HBRP HIXHWIUWRP D@EDANI URXQGV
H SHUIHOAHY DQGEHIHYV : HDHDIDW LOVSILHG EXWORWDIW UHTXWHG RUDQL] DARQ

© LAD7 KHYDQNV U-P DLQ LQYROYHG LQ I XHW' @QYHVDIVMUVKH. GDYH'
7 KHYDOQN EHIHYHVLQ | RAMILQ) GRQJ WP \IXWRLQDE®I FKDQIH 7 KHH RWH
VRZ DUBVWHHOG R HDFK IXHVAV D Z HZ LAKHS | DRLAVIDM WH UHQARGXPARQ SURFHW DV
WH SUSDIHVR IRKRP H 7 KLV LQAYLGXD HG SURFHWZ LAHTXLS JXHWWZ WK WH
QHFHAMU @UXDIHRH SMQZ KHHWH KDYHEHHQ DQGZ KHHWH DIHKHDGHG $OR
IXHWNVZ LGEH JLYHQ D PXWRP 1] HG DQG SUHDSSURYHS FDUH SMQ WKDWARX@S LOFOXGH B DO
FOQLFDO SDWRUDO DQG RIKHUVXSSRUNLHARP P HQGHGE\ 7 KHYDQN FDUHWDP

© KR DUH 7 KH %DONV FRXQVHRUY
7 KHYDQNV FRXQHRY DIHQFHQVHG DFRIHAWG DQGH SHUHOPHG &KUMADQ FRXQUVHBRY/
DOGWHDSMV 7KH DISRWHWHWHUID P DAV GHI UHH RUD GRARUIDM GHI UHH LQ WHU
| LHT5 DQG KDYH EHHQ TXDM LHG DG AHWA LHG B\ WHUMBM'Y SLIR WWRQDOERDLG

KDWY WH FRW\SHUGD | RUIXHW'
* XHW' FRWEHUGD LV
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+ RZ QRQJ Z LIOHDAK IXHWWMD DW7 KH DNV
, QWH [ LWMEKDVHR GRYHBRSP HOWIXHW Z LIOWMD. | RUIRXUQLIKW 2 QFH 7 KHYOQNV LV I X@
GHYHBSHG IXHW Z LOHAHYHFRP SUHKHMYHRQ FOP SXWWHXYIRHVIRUMERZHNY AV

+RZ QRQJ Z LAD7 KHYDQNV NHHS LQ FROVDPAZ LW D | RUP HUJ XHVWW 7 KHYDQWZ LD
U-P DLOQ LQYROYHGLQ HDORK JXHWAY @ HDWMUWH. GDYHWHFDP SXVWURXIK WHH
LOWRGXPARQ SUIRFHW DG WILRXIK LQAYLGXDT HGIRWRZ XS

+RZ GR\ RX NQRZ WKLVZ RUNV'
' HFDGHVR H SHUHQFHKDYH\WKRZ Q XVWHGRZ Q DIVH SHUIHQFHGE. VXULYRW/Z KHQ
JDSLQ) KROVLQ XQGHIMIQAQ) DG VXSSRUIAH MAGXUQ) WHVHARQGWIRIJHR FDUH 7KH
YOQNVLYDIX@ UVRXUAHG UAVSROVH FHOMUMKDAI LAY WRVH DSV DQG HOWUHVH I LFDR. 6% 66
* R KDVEHHQ [ LADQU WHVH JDSVIRU\ HDWDQG Z LADQRZ. GR MDA KHYDQNV

KDWV\ RXULQVIDNH SLRFHW!

7KHYDQ\W&DH7 HOP Z LAFRQGXPAD FRP SUHKHOWLYH HYDOXDARQ VR GHMLP LOH UHDAQHW
| RUHDRK UMM.GHOWQ WIHVHDUHDV SK\ MFDO P HALFDO S FKIDME S\ FKRARILFDO

HP RARQDO \VRALDOI DP LADO RAFXSDARQDO DQG \VSLLMKDO , QALYLGXDYZ MK SUAQ) P HOWO
KHDOM. RUVXEWEQRH CEXVH QHHEV'Z LA@EH UH HIUHG VR WH CSSURSUDMFRP P XQIW SDUQHLY
| RUMWHDR HOW

KDADWIHWH DIHVRI I XHW!
* XHWP XWEHDAGDW  \ HDWR DIHZ KHQWH DULYH DA KHY®OQNV

$ UHVIKHLH YROXQWHURSSRUXQIVHY' 7 KHHZ LAEHSGBOW R YROQM-U
RSSRUXQWHYERW RQFH 7 KHYDQNV LV RSHY DG EH RH

K\ LV 7 KHY%DQNV VHHNLQI DQ HOGRZ P HOWDQG DQU HOGRQRU/
7 KHYDON LV VHN QI WHVHLO RUGHWR FRYHURYHKHDG \DDUHVARWDN R GRQDARQY

FDQJRWR VHIMHV

+RZ CR\ RX SMQ VR HOVXUHVKH VDI RW Rl I XHVW DWF KH YDONV'
7KH\VD HWV DQGZ HOEHQI R RXUIXHWDHR WHKLIKHWSURUW ( YHY GHVICR WH
EXL@ QI DQGWKH SHRSM LQ MDUHFDIH X@ FKRVHQ IRUSXIBRVH SLIRWFARQ DQG

SHJRWP DQFH 7 KHIYDQNVFLP SXV LV XQGHUFRQWEQWXUYH QIQPH DQG HTXLSSHG Z LW WH
@MMSLRMPAYH WRKQRMRI\
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