{
§

X — NN QSHERE” too complicated to fail V13
K H & m®W
MNQIN— D Ugn® & | BEKaSEEE S O\ 5
BoLU QIR — D 7 ML N K &S — VKRR 0

EHIP R K S SKE A O °

HErstt | i) [ORS LU I VR4S
L EREEAOH 0RO SOV ERIQKS
HBEV S OSWMEN I VBoRUVART VUK
VEQOEVIORT & RIKR|EOLQW Hig
MO v IKHE A0~ ~ATET SN D 0 R 0Q-DHR 1 4% O f
RomPRLLRAU-P" 60~ QOBE OIS

5Q 1) A P KN A0 R 00 1) A RAS RIS AUED 5 e

b KEHm)U” | Omh) OBV RV S
AORRBEN S ST A0 MK = AK Q
) UR-DRQ S O Q W AUE O 1 QAN
TONREPRR VR BREQH URT |
HIUKER =~ > > - NNE—X QERVE
DPHES VRS 7 110408 IV QR
AR E A S0 R LA I T 4G S AR U
D 2o RESR S Y S ERQEY QW

NN O — Ul S1URQERIEI I



SEARE A 1y

AL B2 —

A

NROTORT A0 0 -2 B-0FI o)

\wQ/O

|7 BN QIKRE TS -
B — O Q i

1) QEHE WS MR QR -0 1)
UER-DRA QRN S U wi-IRR " Ho
WRUAGE S OLAIN ) (BRI | ¢~
B) Sl [HERESCEKRVE] Vion
AP 20 [OBHR USSP D R0 1)
ORRHEN LT QA0S sV QTE
A QA MK 0 B0 2 VA S IEEERE
SN KON b SIEIERT N ROEE
QMU QO L v UG RE W I

¢ KR4 O WEIBEEGH L ST

<
EEIE AN g D 4U°

ﬁ%ﬁ%b%wWﬁﬁ\@ﬁLT%&ﬁﬁﬁﬁ
THROFOVY R VECERHIEV S ogetd
B OV R, HEQHMIWIR 5 X

"

-

VAL RQ RS UASNQVE SR R | R
L | USRI HVIRsam D
° ] RELKE 200 RFER LS QUL IR R
T QRO VBN R AR MR LN RO
B o0 ¢ HEERQIIER 080 S0
OB 50 AR DRV TG AQRK”
WO SIEHRBEECHMBER{E SV S0 [RX
SRTBES O mMEWmsQ | A Lo
B NRERUROWY o0 0 VIO HeHE
D HHE O S QT A

NV QUM UH DL U RO HEHRIM P
oL HEHEC<PHBRWKY I O LI#k R
[8KEWR” | OFIFR OL]° Ve | O#oF& O
LSO Q T ESIBR QIR 4 O R A

72\ T

By



NT A — v AFF O, too complicated to fail & (%

PR LI | OFL OV | RRK
HF D00 URUANE? U0 HIER
EORV LI QTEKES 0D Q5500 Vi
RO BEUQOEROSR O IIEIZSEI S0
AP RIRS E-28 S0 KoV XL
QSR04 50 S0 R 248 O v D O 0. Q7
{4

WO RPN Ao 0 10 € Ras
B0 WIRULOT BV HOER RO IV
R A S RIREWT INOOE W A&RO”

& LFROCERER O IS’ EORTEKK
[T 248 O b Do RV RAU-07 H O
AR THIQEERR O SV 50 KRS
RS AORIE ST [40 O AUDR O 480
| OB B R O
2 At R AU-0°

DR QAU UWEE DU &

5 ALl ES Q

AT S0 S 0RO M R0 13008
308 0 VER IV RRECENEI (MK
FHYE "N WQERESUP Y S At D40°
W4 U Q E R0 O QTR I 5 5
5 AVES S At Ao
g [EICERNT | Ve VPR & B0
OO » QBT D [AS ST RAQ Q0 L7
S HSEEMIEEE | &) QW oE -
RS LEEVECQS RSN UKRE
B (Ao SRR R OFE 1 M0 R A 2 10
N QAU L AUA0 R AVEER D40 & S 10 49
N RBEEFIKE AR O BEREUE
QOB IR Db a0 & T L° WO R
RAS S EEIREINW X A W TR R W S SRR A

NcRESa i

= KEKHmE

WEEP KEKHEKE HRKKRIRNDREK



SEARE A 1y

AL B2 —

A

USSR RQB WA R H A
DAV R VAT R
AT WD [KEKHRE | VS ogo Uiz
O DR | RIFOE CBRIEHEREMER |
N (O) W 5000 ) QRIS Q0
e’ WO EIRT BE UK OURIES [EF
FHUERGEEP — Y XPWEHKeQUKE
K;&w5&5KFDIC®E$éT%E§ﬂh
WV RUROVEA—ORIE O W S s i
DEDSS” e Lo S HE S Y
£5 0 4 5Q St 4
AORT HNENIIR | REOEFLALLT
P WEEUREWRINLOBIIOER | R
[ HEHITAY T AANCUMNGRRL Y ORENA
SR IR QY RS VSR s
W [REGRVEER] VRT S0 58 [ER

SR—UKUBEE ] [EHEEY Q8 A

A—OCRIESIER
MNNE IR - N

P O R O {007 BRI ERIE AV RR{R U A0s0
S N N e i A SIPEN b M VN -5 AR R B N Sh v
PP O ROEIEONY S RS0 SRS
PR BV ROV OERURS
S0 /040 I 5500 S0 ) A AR

N HIIKRTZANQANVULAH %BX-NQ
LOL ] | HORE = QEEH DR 5400 Hhys
BOURUAD V2T 1) RRACIWVER | oo
SRV
ORI R QEEE ST G QDA RT S0
SRH<EIEC BRI H<OR ¥ RILD
MO ORIYT = KAWEN T R0 Q 1R B AU~ AU B
<8R W LR <EERWIrik O
MRSV RLEEV R DRBATIRTY RNA®KD
RACRURKR W Lo — X O {99 =4

LA MRS NTIRYT - I NS

HOm s Ut



NT A — v AFF O, too complicated to fail & (%

ARV REEHEE O 5507 b Be b’ b
AN-PRHE RBEH QUL UER QD AR’

BIED AN RN LD WS Oy 580 5o
o U EEERER O W O DT e S
<ERGEEHRIIR AL BEuRD

VA0 EF SRS S S RO QR AR
RROEK | 10" | HOR™Y. R SRFE S0
PRI < O R Y RIE QIE © ¥
BEEWILVIORT | RPY 1 H VKO
@@V O WIRIHYT U R RND L S0
QEEH QD

NRKRC2 V-2 RQHNE [( 2D -] v
SR HER [N D2] 5
B OB VRNANV LI QDR
TARNULSOET & [N arXeEp”
31U | RQIRER O 2300 P I-OGIR V7
AR v N S IER-0 4 Q& e QY

P RAVLT [N N SaIER-2" Ao s
RO U 0L 50 4%° LKW [
NI T TOEBRTEDwHR°

L0 MR [ NRND-] UER IV
DHECREERUBE Y [MEY Ne [{x
RNDL] OV BUEBROWIeRVAR] Y
RE SO e Lo ) Bl | il
LRV D% Ve leogoUR IO L8R
AL ) A RS EEYY Ut AKX
=0 N RNDL SR BIT
EROBI UL QIURINC S 0 158
3 0 SRR BIE DRI D S0 Do)
[BRIORNE |° 2R [BRM] ~ 5 on#kaw Qg
[OEE" #IEROW E st
IR ON S ERN o DGR 07 [EaNE |
SRR QOO MV EQU QB A°
Aﬁ«4b7ﬁb_tu52f¢@o

RN BV VA 2g



SEARE A 1y

AL B2 —

A

YR NUR O VR [k N v
SR80 RQUEHQ RIS QR drlXel
PTENRN] VIS 9" W2 QR0 5
ol TEREHOR SIKO] S5 SR
DL RIS A S 4 KT LA TR OV 5 ik
L oo dr Xl [N [
DL | REER A G A Lot A A

[femy” TP ADH 2BV 1) RRO
330 s O BRI G K 4850 NI — X - N Y
O W RO X7 MK 1EN o)
VA R &L U0 VKRTEHEKLQ
B ERONERCEEV2EORUAR" ¢
N KA H NEE S RIECHRE YA

CN - KAHRZO0TE sy UK AySEEIL
B LRGN RBIMEEHERRN YK EH
USO8 RANE MU Lo (TE
AVRXKQERBHOEAEL WOV I LROV

A

1 LSBT 2RI RANNE PV L0
7 R KB R IEG ik O (Y sQ S
QP TERomM POV EEEEQER 0 —
NT—IRS N — NI N LR UIR0 5500
N QA" TR AN P @ Hne 23 —EE QB
EREAT WY QKW EIR O 5 50°
MRTEM LSS | VLol 1) d —m—a
VR W L oHBECHOECRIL, ekl
R EIRIT 5 KR W 5 400 e SR RS 4850
L Ae

MNSRBEEOWIICV SN0 —A Y

7N

KRBSHW L0 NRPW—E—NTAR—&0
VO LR BERNTATIC AN —R O O
500° WRERDIDIK—2n— UV QO O s
STEEE S ) — N — NEIEREERV DY 550 R4
REAROR W S0 D2 R DN — - DR
R

BURAROH5Y | FHRE AR DN — 0



NT A — v AFF O, too complicated to fail & (%

T QT OELWURLRE ) ONLERT W
) AR R AR AONS St LRI S Q0
) [EPERSRR DINe— £ OIS
VSR URVUREREGRORY S
WRSEEUIMRIPeN HNEY N - XAHN
LRI UE D O 200~ SR R Ot

P RIS

x
g
SEY
O

¥

UGS SIS0 RN
S0 1) A TR 4% O L Q D f e

MR ZMURPE-D Q4RI 20 QR L
BOLVB SR [N Y
ROVUBRSAI]® NEKBY XY N—" &K
oMKl KERRCRRMGILS YK
2 U EEIREN Q48004090 D0 S Rs R WA R4
7 NOKCEN FREROUKSEUHIS v
YN - XA H N QHEEY 50 QB amiE L 6
v 2 e° HERQHETIY L 0A-»" By

REM5™ KRLL S 7 MK 5

L
5 BRI

RA-2T e 504G 040 & QG RA R HK
$00) ) DOWVIEIR OV 20 Qandn S R

— IR Y U0 N AU — 2 2 i
@ N SABRUA SAoERA O YT BTN
TN QAN UL NS SRR I WY A A

L0 REMVIRY S RN —~-Q
RN RS S USRI DY S 30D R AU~
SO0CEUR VKRS I XU Lo
HEQCERV oL BERHKSHFEIEIRY
60 O © 05 © b LRI DU Dreen® s

BOOY N « KAHNCHIEWESR0N N
I N N e N N S e S
B S Ar O 4°
= too big to fail

VWRAROT @WETINRAENRR - vDNY )
2% [too big to fail] QIRRQEIIA S ok



SEARE A 1y

AL B2 —

A

A0 R QA ED S Arp 4o

[ Q87 2800 REBIEGKAN S TN RN &
R ONTANAULOQTEKRKMN L RVART 2
107 EREEEEAR O v R0 ER N
O L300 500 1) sQ i Kuy$ B L 480 Q 0
LA BSEIE 2111 O0RSRKOMm - 2 X
Q {EWIEIR O 500° 1) KQEAKMTQLQ Unur)
YRR e 50" FKELQHE-D14Q 0 42°
W20 | Q7 s R W EIERARE N Q4855 O Y
SN oA KEQIEW T Ui S
Kt s g O BRI L EREIIY b s0 ) S0
BlEY o D 0RBCHHNOREV I8
FRHRL L KRR AS T R D00 S0 107
)R TN D YU QW ER NS 5 °

420" [too big to faill & [big] ~ 3o
10T U G R K S A RSB R K

,HU\\.I

B VRN XINS S|

5508

LA LBy IR A0 RVICRERT ©
STNRANR™R - v\ K H

HAIA) S0 A A

= bailout SR
VRFPITREADLQRESR VAR HRE
DS 0020 ILRVIRNIVPRRT (N
DAes@? Ot SERRENE L QIR
R 000 S BREERE e LoD UEIES
BRI EEROZ Y WO N KLU RN
K WURERA0OEKMNS SR { TR N
FRET (RN O EHEE ROV
& ORE2MT WRUNTCNLVRERS
10500 0 5 1o RSB0 R LA RA0-07 GrE
SHIKL T U QWA f Ry S K B AR L
A SO LS O ST e SR N

SN X~ALHS® N RNDL QN XA



NT A — v AFF O, too complicated to fail & (%

M RTEHERADRGKER OV e RBEEV AR
Q7 BRASKBEBR O LU0 HiE
MMESTBEE ) QEEW O Qv IRQ O 1)
LRI Lo REINEQ BT [HRER
VBV L oN KAfREOVY (2D Q
IXQMRHE LY YROY N ND - UES
RO VL) 1) QM D Q1)
VIR S WY S L RLB A

&Ko QAR KIV IR0 By
D QMNAII RSV HRER Y ST HHESMIE
RO WIHERASQROT -0 O UK O R4~
VEORTWEVE OV L IROFGSIRVE
ICLFAD DI R AT R 80507 s O 2487
SRR QIEQSEREIRQ Y e S0
BT TSSO (o T8 Q BRI R0 R ‘RN S0

S HLWEE LA oAU A°

W%K%otkzé%\éﬁmﬁ%mﬁbfﬁ
LIRS OV RSN | ¢ ~Dd® 1
SIIERQ A= O S HRIY QIR R w4 [K
W BER
RQARME” B OEWE S WU R &K
AMAAE O LA 0 Qs e N

D QKT B ERIQ 048 50 507 HERIONO

"

MNARRQ O {HIEH 0487 O LR

-

QROKAMVAS O 5 0 QIR 5o g
UEEOWLRLD VA B L DOOOH
LRamUovAU S0 o0 O YEIRES
Q MR AVED S A4
MOEHVAR KSRV O08~+-—
Rt ZE2EE OV 500 om0 E
CHEE»" [HEERCOEMEL A7 | VS oke
OB R RGNV [ 4iEs0 Q B ER
WELVEERCQS R VLo HECHEKSRY

1
A0 S0 2 4 5 00 A IR R DA A

"

12



SEARE A 1y

AL B2 —

A

L
&

WD EHEE QR EHfaliz oW |
OR~- R PVEFE QUM O Y 50 LD PR
O DRKBHCRKVACY” (N
Ve AR N U O W-9" 1) 2 T8I GE IR T Q TR
a80° W0 IBHEEV L0 ORE 4
EHA QU SN KNS RS 1 RIBE O
XUrQAWEESS L 1) AU e QDA

Lok Qe emng [muizdE] vie
AT [RR D RBIESERCE0° HE
ERUVMEGSKRY 4 O ve Y SGERESRE
<OV MEGIRERRESR O Ow 0L°] Vi
AR S AT O B KRS O v DR g
$° AR DRD RIS AIHS RO &
Lo PR HRER [N RORIERRT”
MHEGER | Vo0 B ooy JHE
RIS L QTS S R°

LFEESERIMP TRV BN | K11

)%

e HEC»2xw | O HEQCOM
(Community Reinvestment Act) ~J 3/ Q&8
W4 REEIRAHC ) RB” B REA e
w0 L R EHE QIBIRAWEE R840 & S48 5°
SR MHESIEREUQ S iv-" mKHH U
MNMEY Uit 20007 NR RSy
FECHESRL OV ERIGSowE [£5
SRR O WVEO T — N R0 R4 KEH QB
A QR LSO T — N O S50 40° | U S
AT HEUTND D AN NS AN S oY
CRER OIS Vo Lo RS S

#o | RRLZE RO | OEY AN
NDX N VERRERRE WV EE ONLAUALT 40
A — NTAK - TN VUTAN - RRDRE
QEEERAS WO [TUANT N NN V5o
ARAABT A0S [TTIININ] RN D e D400 ) 30 4%

S UN/AIIR RUR AL R0 SV Q UMK



NT A — v AFF O, too complicated to fail & (%

HMURD NI ROGEH RS O V7 VR _ROX
IN— NP EERERE OV VU URKRL KT
WREpmEY [HWEEEBT OROR] VR
[HIARYY | RIS 48 S A
P R0 R RU L0
EERUROIVE REBRRXOKROLUA b
SAVHEFHE O A O 5500 MIHSEIRUSRV S
QWG L QW GE-2 U N )RR
HOMEWIEM K0V SFECHIEEMURD
P OM<SVUOR SRVIOR%R
[ ORI omt VU SR AN+%
EES T S =S R AR Ve I
REMPROL” B 0P 5 LR
R RO WS RIS
OR~Z-= QIEH” BIUN O WVHEHEKL 4.3° s
SWEKEVHRERP QG RU LN XKINS
B MESERUS s RO 5 QD b

AV CAVENRG} -3

BRIG A0 O Y

{rma0+ 0 VEREE R

59 20 |

SREBEY A RoROBICERBRE OV S0

MK QEIER-" mkZ | OOOREN S
PV IEHERESEM IV S0 WA Uig
Q7 BEERV L oQBMVIIHEP B85 IRR
ROBHEEA L oQZ8 D KNS RELSEM S
W RBEUSKLERPLAER VOHESHVEW
DSV L0RVIAOELAS O W [ AIEHSE
B FEH FRPEORORY] UV E
7 RO 40 0 ViR & 48 5 &Y
S0 AR RPN Y AQ S Ao

:\Fuﬁku.\l%Aimﬁ
BIERRA M Q HEK

%»ﬂ%\\ u“@ Eu.#\ﬁmmﬁ
RESOLANT % (MK

T4 BIau-2 1L
L —=DRE) S



SEARE A 1y

AL B2 —

A

o AN Y R - T — A QMR
MNRBELV 80050 EUBIHERE YWY
6 0L QR 0K (R KEa— AKX QR
RV RLN o)V 200 QR
OB EHOQHORKUR O LI
LAXNYR L =RV SR ER
B o UNPNER2 28NV [INEN
N BANEQEH] VIoLER DEAN K
N | RPDEDQROKAATI T INF N
NN LY =oALV B <P
MRS S QB0 O UKD NS TR
.07 a9 BT U L
BERREER VRO NF AN Ny
BT NATAN KN LOURILOW S
VO R U OV BOERTVQITEE | VR
N (] O R) R0 HE | IEERSSHN
=P AR O LS BENAINKAN

LD KN AININ N 2 048048 57 O 4
S IEHIS R R NUROH SV 5o K
XN AN N £ Q IEHI T IR A48 O 4 oS IR
D I D RAI0" AU QA ITHI R4S S A4 ]
EQFEMND— P AU [ AR N QEHEREN
DE O LA S RIERAS S HHA°

A X U — 2N NI -
N BN QANKWEQ UM T MR ED
MENTDE O QMR HEE R 0 L Segetd
[ =KDy —a] UHIR <R T
2" HOOWE A #6497 W SN 2Q
B RO THHOOEE ] VIR <40 & 07
B P HIRE QHE 0rEE Q 4540 D 4

SR R0



NT A — v AFF O, too complicated to fail & (%

HOMNIS L5 1) UWEIP VIR O Vg ot 18
INENN N/ OEE OV ERE UEEE
D007 MO RN NN - BN QIENWHI S
MNAVRQSw VEES | 0%k [“Aaad=

t
HEEMEBONF NN - BN NCRR] Ve ] RR
HECEXGR WA WOENWE S B )

A AN R ET O A LR
ORI O 245 5 ° SV Q4 mER DI O 420
A0+ O VIEKS KV AD R0 FEEREU D S
Kt R0 240007 NN = AN BN R
20N IBENMCRVICRR ESHES
M2 3008 | QA

H” LAY R - LTRSS oy
MRYY 5 42424042 5 VEIOR Wi 1) QTR K
KEBY Mo VR EEQ KRk
WOLQDUR® PR 1) QIREHERERC

NLSORT FERIEIRUY Ko Q KAus Kk — 0

RAS S A
O ] RLREQNE AN - BN Qi
SR R TBIH — T AR YAV S
HUIPROEOLLEEAD RV 2y
LA WRATHE N - RO D H Ny
HFOWW IR O INF NN - N CIEIRQE
B Zdm O I NSNS BN e —

o7z

"

REANRNRANL =000 BLANSE N A -
N ERD OMER O L QDR VR% D
AR RENSYNEY R —EHRYT RGH
EURKY LAY - L= UK RS ERS
REPORKN WERHK O BRI R0

N S o)A S0 QSR AR D& s
QI INE NN - B NRIRT A0 O 2 QR
Lo BRUATERGWS Y SN OwmoHR
SNHMNWIEO W I —IK T NARNL I —

RN\ Lo K SRR a0 T e 2 4 °



SEARE A 1y

AL B2 —

A

DT DN NN - G NIRRT ERER 0 KB
SEEER{IVB OLO” WERIE RINEWIRN
iVl RITHK T—22D N - 2aKS
[E” 147 2aWN DQUMBIRKV D"
K17 K LIREDH NGRS A

PO SRS NN R - L — A R
EOV-2m40RV7 00U VUi N
RREERERES D H NWENU S0 L0 Qe
IR U B Y D Qe R R
INEANN - F AN QRIEANT | (O QEKIEA
O EAUERT AR e Loy 50 434K &
50 5 0¥ R e S e URER”
RELEAS" 490 008 5 2 IR A4 S RQ O 420 o
MNERRATDROFERERSE NS Sror)A)
ISIN R
HOWMAUQUIWVE INF AN - N UERE

R

SRR RRME R e 2R &0 KRS

FRREER JBRSHIBU DN A - KN
QEITTSAINT” sV D WERER A D W I ey IE
BVHM LR 0L IRERNTDRORERE
RNROFEW L HEMEINCE Y | EEIEIRS
HRSLEUA Qs N RxoRUVEIERLO
HU L 0% LR I U0 R -9 R

RN AN R N RO [N - Dk
RN A URQeE | QRGN0 1) KT
RER>ER VD5 5° #2080

NI S = N S = JEE=A
S e Lo R AR R A N KA 0 R
PEDV L OV ANYIRNS S IAEEWE QL
AT NSO NT = NI AT R KR
SLKER S HEIEe°

W Lo IR” HEERC H U-2KIEL 0
MIRLDE VRWHEPeSRT | OIS
N NIRRT DN KR OEKERS



NT A — v AFF O, too complicated to fail & (%

FEUAWAR O L2 Q14807 e S0 ) —0D
L Ui L IR 80”7 E U E R A
SO H KA (4800 SR o LR U QU Q7
QR OWV-PHEQS L7 URQGUEZ 00 0K
Y ERKROEER O RN VR RO S HE
SN IR N i LR O\
UGB OV I L g 430
AL R R ST LA QD A°
IIMRT NN O SN N LT S
AT 1)) RO GER DL LA DAY
BV o0 KoEHVRER VS S
BRBHS L2800 WORBRE L =
W EMNE S L L2 QN AVE St DR 0" 40
BoOURRY r A=A A K (REEE | ¢ —
IR Qa0 0 VINIK W 5

NN

204

5 AVES S At

g:\ \N TVA\Q/I\/\\Zﬁﬁ@%_mm&

[N & —
NADRNIULNINELRINLE VA
20 1) S BIUC NWEUC I W4 ) R
VOVRHEEBAEE OV L0050 U BR
BRI L — A N A U QIERASER U A 1)
SBERL OGSV OVEEUR Y L5010
IS2

PRI N RS VIRVESE

NN QBRI v o)’

RTAMEISONL S

7 & QLW I NYLIEYS [too
complicated to fail (BEEWVEE Vw5 5) J°
P Lok | R X LE O W R UL
S HFFE Q BKREE U8 0 b 500° Wl

0 R ROV
SRS S

ISESYCESS e had ol

° NmQHEFm I3 8 QEN S



SEARE A 1y

AL B2 —

A

B SR ) QEEWEQ LR UARLE® U0
T QIIET HEER VRS LR |
2 IRRU D X U ELQ QLK 850 R U 4
TGO NRWUS VY ERE(NEEVS
| Mo~ 33 & s 3 ~2° [complex| A 5 o im#g £
H\v D R [too complicated to fail |
A SR Q2 Q187 wi-IENT” EREENT-& O
B2 rS5° D87 1) QERHIB AL
QRS ML O DR 7 3
BA D awp 400
L= AR 1 —=m” R
EESLDUR VU —ap RN -
hH = NOREHT TR0 e S BHEES | — |
=N S A S A

11¢~'N& [STATEMENT OF:---- I RS
B O S RIEE VA~ 15 QD U8
AR AR (R —AX QIR [=—

woa

ViR

E3

16

—~

e

716\ﬂt%uﬂﬁéﬁ%ntoﬂt%u7v
AL =240 & QUSRI YT R — D —
AR S0 ) QPRI T o | AU S
CEEREV S 0RT IS QERHIS Ve DR
o R NS = T AUV R VRV RV VRV T2
KQUHN” MNHNEEBIERY I VKRG O~
SNV LR RS o)A AR
KRB —AHRRN R =X Qe N
A= NKAWIK O UECEE RIS e LW
0 D& S RARN R =X SR
HMNORLAULAR MY RKAE—NIK QKXY
BoHONQRY =D AU D)oo
FBR 0O LR RN St %0 Q0 U en®
MOWRRAN - H—XKQOURORQWIRWA"
RS [First] ~V 5087 ]2 2 WK A
AOES O SRR ) RTER TR A0

READ RS KUT NAST—XKO—N



NT A — v AFF O, too complicated to fail & (%

P R0 QN R AU e ) U LR D
SooNE A

EE QKR ONI¥EmS [Third] ~v
SAOBRIESR VA 1) Q] HEm S BIEWIRNeA”
AP RRAN R H X ERE QW S EiEw D
22 O RN ER—ANKUROY Mo N
FECERCH SN ¥ NANIK T WEE e )Y
BRI AR XK — N R INAE X940
AAMUB VR RIEL R0 VR U~ OV [run
on the bank ] “REB-HNU KA S0 AU5SR A

O’ =P RARAT QRS ERIKE—N
XA QERERERAS O\ FIhE LB E U
BRRAVGSIQE 405 0 U RE Wt RM
A" ISR = NI TEE S0 FRIRAGE 4o R
R BN 200 REE UL RR
N R H = X A2 A L R GA00° ¢

N

AR — AKX QEHM NRXKIMILES H AU

PR” BB R
KN R ENe!

O’
$eAE S ¥l
D12 R4S S K AU S ERBIN UP N 00 AU S o (S B )
LAY SRQLTEL L QRS KOL
SREB | O OKRY” & WU QER
SHEFNNRNT UL QT QEIIL
RSO BRSO S00RVS
QA0S O UFIQ M0 S REm PR RN
D7 QAN LY R RN
37 480 S BRI O CEE LT RS KB
SEFL 05 DR L O ) 5 Q17 s
AN SR % O 4 L0 S A

2] Q7 KA —m— A EEON AN

WHRUMOSKIIIA { AKE—AKE

‘IP&\
ERUROWY BB BEA O ACHeae

—



SEARE A 1y

AL B2 —

A

SRVLORCR 1Y —NREUHI S 8oL
{4

1Y =N QBRI S 01 ) VRA O 0D S v
€0\ EEHAE O OKER 488520
PUIFEUS OV IR URR” ey —
'N& [Over the past thirty years]” O 4 <=EZ4]1]
OHEUR IV BEUNATAIN H2UNNY
KAXANATANNVVSRINT =N 5500
BEEE DO UR OV ROSRIR OV
500° Qs B ] SHEWELUNA TN AT
Lo i 0 il §R7 1A T —IN QIR
LA

A DN Lo ) A %0 -RAU o) R
paf RGNl VRSO WIS S YA RN VA WGP
DN XU Qi SRIRE VLA TR
ERVULRCVLONVR ITAT-NE ] 08
ERUSO WV I0Q0 v ERECSIIRV S

QT EHWIR DL R WVIEHRE WA e S0
SRENXOROEHKBLCHRBSLDVE RN
27 NI LB T TTN L — N Q KA -
INTR SN T AN 2 4500 ) 30 W B R4S 5 QD 4®
EHEWPDL S FE/E O S0
STRERUECHB U BLom PR LU b
S&T RO Lot ARAUR YA S
N AUV FEERIEEEIE A OB e U 6807
1) 2B A0 FRIREIE DR A O WAREI A~ Q@ 2R KT A~
37 EER e SR U s o Q17 MR
AVBE N XKERXNLZTARNVT P — N2
TAXNCKRRRILSAI VS OV S0 L)
A0 QR gen®

WD KQUMNNORENT N~ US04
R [Unlike]” 2&-" #55R800 504
£° )R SR80 R S GRS A4

HOT AP —NE 2NN s



NT A — v AFF O, too complicated to fail & (%

YR S I SRR 4% O (v 550° AUH) 0%
NN X AARNLTNDNA SR AR
EOWLe® BEROWEUEERHCIES” NI
RAQEWIT O DNORNDENR wiEUWES
IR AR QRS U RIS IERG QDU e A
F BRG] © FEHIE Q0 1) 1) R U e
NN | O QKRR A8 S t2”
I —m— aNEBEONANKN w00 3¢
Qe

VR BRI | OSQDUR Qs w
PEUKKRSRATHOK L AR ERUEO VY
D043 N DN QN ANIR T AN YA 0K
AASETEI Q800 11D — N F TN NBREE
NN D 2 G 3R O 500 R 07 450
00 DR NTNYE KRN LN N KR SR
CIES " &K R ICH 5 N EIR
B OV WRVED SO SERRN S O\ L 50°

[ARSE=3=E SN

TN A2 RS 4
GHIBOHE O ¢ A B HEIE 00 QD A s
SHRE | 0R" BREE £ —2KRTANRA
T~ 5 {f & mmz O (Bank Holding
Company) YZs&8<4$x0 5 O 4 SRR 18 I

WD SRR OUO0 L S QU B SR

P S A S RIFE K 407

VO NN XK LR N LT

ALV T2 P NUEKH22RAK RN
A —LMTO QR URIEAN QA S ool
B ITIHER I E RV QW IS L R°
R0 SRR HE [ RMmOR
WUV LM QERY [NRVExEmME
HIEE - <R 07 550 S N0HEETU e Q17 sl
SHRL/QUAMTOUANRR | V24487 13
23050 N SO EIEDAE QB S D A
B ] 07 NRENKY AN HEH QLS

RUIWY LR QNMSUMSREER RS



SEARE A 1y

AL B2 —

A

KL Qs L &R° QUKL AYipoRy
O LA S Q&S S KRHY T B
AR OEA 50 O sTOQHKES V0TS
EOHAEE O 500 DR <KoOCKKGE
QUMW RS il 555Q O\ rES )
VIR GEHI DLV S oY ES L&V

ARTDRVACE N

B ¢ X — NNXCENE Q{ERTY
DR E & RS
KA S RIER

O Y NN — NK GRS

W O ERETURSE IV I LU UPADR
0" R T Q7 AR T AN DR — £ U
5° @ ONBRICHEEV CEE LN Lo gntd

ENPIE S FEANE SRRV IO FC VY IENPNST - G- Sl WRENc I

AN Lo GmRQBES SN QEY —Nme A
N RS ) RIS RIRES S KRN QLR RH S
[EEEoEREV T | RRREEE] ~ 5ol EED
SHEM KL BEHCHERWSEUH W 5 LA
40

BAURLVUQHI LR [EERER=] o0 v
2" G REEU S SHERAVE S a4 4600 S B
i [ —] [k m — | o -
BSOS o)A S O b DO St DR A
-7 IR © KRR S G O\ © (iR #
HhaR W O W QB 1) RRIEE 040 Oy
HRRIE SE CHESRS O Vv &EEHEMV VK
RPELRORLY R8s QEIEWIE O v 5 e°
FEREUECEoECERIRT” KRKMSHHEER

US04 500° R EN U RIR 00 B
B FE i SN BT O 4o

AR BRERSVLI 00D [WRWwiE



NT A — v AFF O, too complicated to fail & (%

#Aﬁimfﬂh\”f WxuL° ﬁ\_))/_%ﬂ.bbzx 154
OV HR | REHERD O WX S 4 |°
T‘_Iuvo % @ :_n:ﬂuAﬁII 2 ﬁl”wﬁ% 0 t”.nliﬁﬁb&g\ﬂ/

1) R TIM BRI O LEEER

QARIE O I THE L 42100 © [ A2 0 ki 1)
IIERENG 1) SRR U R
BRI e° QKK U0 8K IR © 2
TR0 MHEHMR U Ae S oKRE S
L Rl TR

NSTEEVOVY EEERRHEWEN”
IR RIBE Y O | REREL oI O]
o EARIERY QEERG o S O W U
QSRR R HR e SAEEC-2 U RSO
FESRD WA 0% VRVREKERRK

St B NI

iGN BTV S IV O7¢

1%

ﬁ

BUSOW ) QEHREM G omv 5 RS 5° H)
EERSCH QHERR2RINS S 4 AJAU

0
CUREPLHOE]

UET ) QKT |

QA 94080~ M) RAVEL O <L 4 I O 2 <
B 00 0RO W IRV R0 D
o7l R RIEK U EREERBLER O QTS
VAR e

Wodrren” REQERITEV S 0B HOHE

BELSoQEY | £ UKITS RS 400
SR° MNOMREROS O umy” e =

FHRAMERON KQWEIEK I VO v 5000 L

0" BIEBEEKU VOV 30407 [
RE-2 QW FHRAGET” [RRIEL O oW

D RO RN RWIE O WIRR QWK S 2 S
W] VI oERE-SRoN O QDY 1 REBE-0Hn

PHoBEOURVPD RV S0L0ES

R
7 EIREFWE 048 5 BoKHR O R 55

o

73

o
HRWTEQW URKe»EeR

Nt EifERY
BRI EV O E QRO L

BN N PP



SEARE A 1y

AL B2 —

A

%

R0 HRERT -0 DKM O 4
& OV BERwCE OV HRBUIY
QYA S e DK s QW ER 5 5 550
IR [QRO43 5
EES QDR QROG LT mie KK
DECEEELRoCEY I | RERCHEMEREY
SRR EML QDA 1) R Qs D
S STKEEE il 5 oR U ERER
URREE LEHEWTOEL 5000 U ”
VR SERHCHK! IBRBEONEUMeQD
A s QEERIE R SWBEA DERIYT I
RV R KERgR-2V oDV HIR
QU BETERAE V00505 5o ) A 1 550 Q 2 A
Soon)” KU MR © HIRIEKEREREL L
SRS H | RROBMMRULL /L bt <L
R 50 R0 o RIS K DG
AR sV QTR v 18 NS i R A S

g
o

b

SO

L
vy
)
D & o
vy

%
]
&

W KRB HRINES
I
EHEE KRB ORERSBECR )UK
VRRRL OV IV IEEHEY B O HEE
18 0 £2° LOHEERR- QL Win&0” 11 (48
OB 1) QTEHHESY L O WV ERIDREWR
R0\ KT EEIE Q MBI LU T8 O {87R 0%
SRRA2T KU QIMECRERKRESFV”
D& BEPORERMEE VI DL RIS
ROUT LR850 1) QGBI R BERK
ROVKEEUELIRWVY ILLD A
R0 1) R ROV RRE S ¥
R BIEREREELREWE OV S ey S0
RO OB LIS OV QRS W S
SEHERIN DT NGB UEIT D
P IURT W TTIECKRCERWEI W IVIR
B0V R " 1) KREES 0 RS YT

#<LH SRRV Lo

A ST IR



NT A — v AFF O, too complicated to fail & (%

R WO EREIEHBmE VNG IVS
£ O LLQ DA

Ot FRERGEREIIE R0 HERWES
= SN ) o RVEVE FINE NG -Yae s 3 SN2
UZEX O\ S 1) QRN
SR U0 SR QHEFETS”
B OHRELN 5 BKyazim 87 s 8T |
ERVERERCBIERY S on)VVEEUS Y
PR B QNI -0
18 O LU SBEBYS LD VA @) K S

wo

IS EVESS

) Qm

HrERE s D

%)
7z
b
ﬁ

I T
EOERHVEEE L QER R O\ BT
UHHRES K@ BB QET R (4800° sieys
QAT BTSRRI L RIAPIURWEES S S0 )
Ao gn®

L An R0 RRERQC =V o0 B
RUREWS Y BERER MEERVOVT 48

NI KN KNS UBRCERVOIVES
B O 200200048 0 W QDU Wik
IR A 1@ 4 ) AU T8 X AU A
WRRO REBA QM) AP Ul LD =
KA Q52 QNS Aot ) T ity 5 Qe
SXKAWINLO— 2000 50807 RIEQHE
EURBOERCEF vV BREUE OSC
W0 DK AWEE O v L0
D7 AN | O QIRIRVONV L L QWSS
R MNKLBRAMUBERCE SR OV | RIR
HK 22NN 50 RSERRQ O v | R
MEUANK - KRY —RUMG V0 Rk
BV BRITIKES Y REC° REEOVT DX AWE
B0 e SRV O UK AR
WER OV BEVRERERW |

Q7 XA LR

SR VE AV



SEARE A 1y

AL B2 —

A

RS- SRS o BREREC 173 S CRINUCEN B P
UEE-0 Wttt Y e Lo XK AT
£ 0—2 50 QRESTUEERIVOKRT e
2o IS (= AWK O W O O 2 Q ity
SRVLOER NRWwEaXOW T FERS
BEMRVGEC Y M XA~ NN QERH SR
Twé@fu&w#oﬁGﬁ&Uﬁﬁ&ﬁﬂ#
DRAMP DR IR [ OWIRL Fi
RV QE” RE S RS RIEAVED 5 Ao fn®
Pli0” DS WM LB [ AKX
— NKEKEQLER | A 5o I S D R
250" MR | QEAWGNE LH S i adse”
MR IHE I N K — NN QNS A
KRV HNRKREDKOWY BENKRIVE»
QW O LRIl R& RD4ER° W S N
DN AN Q QA O ) @A | m U T
KR —AK QERRIEL R

v

420" [too complicated to fail] s%~ vl
NGRS S IRBY XN &RELO SV &

ARED O SRV R0 BT N — s
A SR IR NI O (v AQ 5 47 U v )
A € -PHED S 5 HE8 R AR [ X & —

N ERHEQFEE” [too complicated to fail] Y13
PIRON] VIO RECIEREY ¢RI
DRKING UK ARED K0 \Wros$s00” 4R
BUTNRENRR - TONTROENVL2R
o7 BTN KORTHET A0 L RNE QB ) I Y
IdsQ 1) AU L 460° s ) HE BT K AR A
A0E LIRS L USRS L QR L0

L7 GO R A



NT A — v AFF O, too complicated to fail & (%

H D U

= PANDIDYTSO-N\EHSKIm I

DEF BRNTINTG O~ NERE Q-2 Qv
SR UEIBE ONOL L8RV LSNP
% W EREE (KD D) e
AURKO LUV T[RRI O — N
A" 500 R4SB<IR 500 R4S 1) AUANHI S iV 5
N0 MRS HAUWEB LYWL QW
VR KRB/ RA-D" #5487 QLR OV 50
QR OIS LLRR D S S o) A
BT [EE RN | QMR E Y A
RTEEZOS L » WD LEHELKAHIK] &
s B ) LKA D r ) AR 4 S B

55T BPERVvHAI UL KNG

4y

&
Wy

ViR

N

AbO

[ENTINT O — N [ERQH#] | i)
AT KQ oyt 1) VRHLS S St [
I B NTNINAG O — N 000 HiRERiT
S0~ QRIEHEWIRU DUERS O RO =
KANRIEV" 5 QO W-pEE@USS
KMBUE <24V EOV L[ R0
i S RO ORIV MU L0240\
54207 sURYSEIE IR OGS 5 V) R0
LA BER O QW | REDA S S
T EREEQC O — N QEPMEHEWIRY DU
R MRED O MDD S (e
ENENRBEZIOO S0 F v K
ELSQORGEREADUR WY StR” [ #EDV S
R U~ WHERL DT UOVER] KR
E° R dEiln —NRPOOOREWE R
MNRREKUASC LD A W (B R 30 )
e RRCHBMBEEORT Uyse® L —~

NI AN RS

IK/?X

1



SEARE A 1y

AL B2 —

A

SRR REHWK G & O W | <KIRE DR
50 0WRUPDOOORES I —NMWERWY Vg
B RER E RS0 BmEORE QBINTR K
N0 M RITED RS S QDU ERRs
SIS L ORUPESHO SRV LI o XOHE
B oy =2 A= R UEBBQL0
500N 50R7 mRIE LR SESREN UK S A
S WRWEL P S a0 D4L°

Ot = [ U RARWVEL S 4 D 00 gy
IO o7 & JPRVRURHR O Wi 1B
DOV RME T TORH RS 1TORY
R ONRT LI QIR US4 | 46
o — T H AN T SRR AR QR
AL T — NREQ AU )T Q)
2B K IREA S0 DR RN N 82 &
MU 5° [TTOREH R =44 PO
OORESEHWO — AL 0L | HOORE”

I 5@/ 40 ARSI UL O a0 R A4 |
35 FE L0 QDA

NRR T OSRKVEes" mKkeevan—
NOKIKDITNRN AN = NS QD04 1) L5
[SEPERERUIEHR oW HR O W S ait 4 |
SoEMOE L BEw [ ExeH S
AL S OF LA D — NS S 50 A
AP HRERVIE SR 0\ SR Ui 0’
AV HE DO HESEHQ» I DS
RV S 0%,0° e Lo owvil O\
L S0 | D SBEQEI S AP 5 T
R0 Busd—N KIKANKIN™NT—N7
A8 QI Q QDB R0 O U° 7 [$EupbiRER 40
LG HR OV S Lo QEREUIE
KRB NRXBKREPBOO S HES YT MU
SAOR0HTIR OV S {RIb Q-0 WHE SRR
AN L0 ERHR O VR U DTE



NT A — v AFF O, too complicated to fail & (%

SRR O S0 I o — N AN R ASHEIZSQ
TROLLE VAR
NOENNNT O — N-2450 s’ 1L
RECDOOORE HRBad& 0% 0 b
VERUVBEORV DR 48 IS E
RRBRAR R O 1 S 2R H (48 0 BN
HQK S HW O — NWER -0 HPERR
ROV LSO LU0 WEIR OV EHIRCRE
WHWE — N QRKEQUENWT RAEIHE
POV 08008435 &3 S oK R
SUEEGSLD VR Q&0 RXDRENAD
I—XO—=APRO” HWD — N RERSV Y
20" LR P QUMD LB A
m&RAN HEERL [KIREVPOOORES
WO —N VLS o0 BRoEEm PR HERE OV
SRR omP RO VHRUASRRD
DR P LR BIO A S & TR Q 4

O— NN AN QERGONINTST 404 O Ay
RomhG L QA AR TR0 N
o2 5 0 AR RIRRQ°
#1055 ARAD AR AT RS EmAUHHR SR
KOV S o UBIOR VAR MmN mE
NERREW, WD —AwERWY | L#EY ik
SR8 U KRR YA [ A0 0
A0 VS OKIEBSENR S SORT X
AL HIWERRHR O L0 AR XUA 1) 398K
SV N Lo O — NWER YT UG O I RawEE
SRS RANQIRIK L DV It O H DN
SO LW I e Lo il e XA -
AN =N mE LRI W-2" YOO
ORES | LV R U0V R IR O 200584 %
S58R% WKV e Lo B U088 S
%&whﬁkw5%%%&ﬁ%ﬁmw@#tw

4B Q MR TIE S EH 2480 QD U A



SEARE A 1y

AL Y a—

A

té@i%nﬁ%;o&%ﬁ%ffz
mtf@ﬁ%fi;<fk£ké&%%%
Y L 4% O b O

P& Eohdy—% - A - EHOmESHR
1405 0 HI SRR ARD R AT KR LI
B HPO—-NVE08B | RPOELRIE
Y oHE DRENBEEEERY S o000

VO QDA QAT B BRI
< UBR QAU | OOOREWHE WK 5
SR BIEFE U RO RS S HW T — N5
Lo EEUAIVSE IS DR KIK
| EEHE AR RENHEEERIER4E:0° o
QA" ERSHN O — N 88 L
W R QSREERIDT IXERKAS e 5 LI
WIMNE DY FOKEWMSRV XK ARE VH
B OvOPLVUL0o0RT | RYPOEHECER
QERHEAS-Q 12 A4©

APORT & O e’ WU Lo BR Y
UV O WVKERUA&RO” DO — N4
AR RN R ANRAEL V95
SHEIR U A2 5 SHEIR U A0 W O Y
7 EAIIRAAO CHE IR O~ O L8R U
SO EIR A O R ONE RS 57 KL O
U CRNAR S S I SN ST PENA S (o Sha R
O — A RAURELQ°

Negs R TR BIER OIS i LA iH
BOHEC T RIS KRB L WKL
HPD — N CEEWEHT DS EEASv D
27 50 RASEERTH KN D 1vo0” 50~ -
BT BOURORY IV FTUSEY 30
W@ HEP B A O R S0 N —
A RN A00 Q T IR UMW EESS 5 TN
UEEOW oN— QEBEVA-0 U HET 58

FEEEEREWE DT EE O e



NT A — v AFF O, too complicated to fail & (%

100 ) RGQEHE K £ — D — QT A
R0 KRN D — N Lo Q3 IR
KREES [E<LUTOEVRNINOEY | OO
ORI HQ QWA S IV Do
20 a0 O )y S |0 NRKREREE O
WRDUA D& T NRNEN N EEE0 D
VIRR NN N a040 R VIR ne < 1R
Xuss 50 e Doy IR S B Q F- o 37
WO —NERVLCOBREUER OLLDY
oo

HWE — NV 5o ELUNIESImEEw
IR U DT 560 KoK ANQIES 2 QW
$80° AR Bm QKA L oRERREO
AT AR BN A REEEV DY RIETRIT) D Y
RO — N WEHR A A0 4800° HNERIQ Ik
A SO KEG2Q7 4800 5 BERREIH R LR
NSO KERKENYHN O ~-NCSE Y S Qe

F VR RART N WERKEQE USR5
A S e S KK EA T 400 ¢ R O
MRS RURBoNHUS Lo — N1
PBLERVIONVLART VR BEPERS
B U e R T 4050 80 a0 & AU Lo
BT SO LHIREGCE VAT e LRI R
NN T — N RRN S 9580507 )
UENWCELHRKGREK O R OV e L-00_0
BEHIRUAS O 20 5o ) U g
VWD Q[T N WIR O
BR] Vo0l O&OOU ) QK QR
P R0 P REREV o R
AR XA N AR AU L4 O L2° sy
SR HEEGCR” ¢ | RRINEDOR
QBYRNDD— P —& D" QS EIRERS
Al BRERIRR AL S SRR

OEAJ O VA8 s QI Q IRV IR0 4800 5 sl ) WK

R
B57



SEARE A 1y

AL B2 —

A

HEHE DG O v URURENNINT Y
0= NGRBORW L e KR UMQD
ISE o

OBEQIIH SRV ADRU-2" L Q0EN
=X ES DR —2EROSH] —XK? O
W [ ST — NGO 030 S O
RLTROT LMEBHOWVRD0RROT R
BHR” RN OLO" BHGOFIILRE0
VO EHWE —NRERY VW ERUYH OV S
WO AR BUDT —RERLO [ROP
LTI D0 &0 AURAREMN T — N Wi
L VIEeoheoUL mUUREFHRREL OV

50 0° WRERENTINTI O~ NG | O QnEtE

SR KASERT S S Q R S0
25

VR KO RVUEBERI 080U R
A0 QAT D O A D A4

2 Q7 G KIRER U O W 50 i BT
EFRVA o B s [Q%a KA
V] VLSO CWIRY S 07 [ KBRS {4 O
MAYROKRAURURL NI | ST RS
= K& 0 30 AR KU [AY 2
] BRVUL B Q SIREEMUEE S ) v
HOQUEBTROREOMR OUER QS E
OV 80 [RYUIIRAN | S0
VIO RRD Ove DR AR°
BERUKE D RO L& oW
O RV OO BRE SUQE” 1S
BRI 0 QIRE Y [SRUSTELE %~ Q
RO LRIV IR AN QIR QR0
A SR o UITRQ R O O LR A S0
&Ko U2 HEGEERRT SR8 5o X’
ORIV TN R AT A0 O AUt L0 S



NT A — v AFF O, too complicated to fail & (%

KR U SEEIRY S o087
B Y #HEREVI o M imeXE
B WM P LR D — 8D LI R
OV EReROEFEREV o0 ERaH QB
QO P — b L REBR O 500 L ER
ERUass 2% 1) KBRS LD’

D& QML AI R ST A R
N AL 20N US O A 2NQER
R SIS SO RN P 6
ST U RWRIC L OV R OV D L L)
P N KRBEESHURSUMS | O 8RR
27 e Lo HUES QA Y HRELEW O L
30 W R UB N S S IENVE AR AT RN

¢ RNRAE0° A 2o QEvdD

B | RIBIRG S 50 Laoan )7 BEEKIY

£ R0 MRKROH 0T FHBOOKEORRUR
BN L RUART KU e S oo td 7
N LU RN S R°

Qs D — & D = PIEIRERTL RS0 O
SBLVLoQENE O VESERPCSR Vel
AOHEEARGTR VY KSMTUEEERV o088
EHOR ¥IMULLS L RO I HE
[ SAE SRR : SRR =Rl R ENRRE-: b =62
L0RKR° NOHEESRWINR FRE
Q0" MWV H-2 QRIS
Qb Qe SR 20

WVRRT At g REED 5 VES O QBRI
N L Q-PAQEIFE S O 1 50 [EKIRIRA * —
B ] SR AR ) [REK YRR IE
A2 OHEY | VIRt Ve
WIRNeA)" EEHHWEIR GV 5 5° {ig Qi
1 RBLUE QRIEP QL St D R0 LIk QH



SEARE A 1y

AL B2 —

A

WML RORLYAR VDA 208y
FOWIHSET O’ A 2myLeQE £
INGRIEIE O ) QRIS 5 ° FEER R P
TR A 0@ DR 4% 5 A 5 A O SIENE 6. Q D U 4o
WRAAQEEIEE O v 5 ek L0 T NK
DN=ANKURDR - DNRGRAGE L QA3 1)
DAL KR DO WKt B ausbress
A0S

O [AY 2Roid ] VU &RER
ARV [ &7 20 AN 2onBiRE IV
VR MR 040 0T 0T L 40450
W] LSOV BRIRNROT 1) SRR
SoRT BEUEHI QAU ) ORUD
QA" AN 2 Lo QER U RN
L XURY D0 U ER A B A 5 B IR R
W64 1) QRIS [ 504607 a0a0 R R R
P AR RQVE QWO U 1) QX

WA A2 ~R 0N 2o v QI m
7 RETUN) RERER OV S 0R00R° B
6 R U & 21§00 18 AU EHI TR EE Ao 0@ /46 4 )
AASe QS L QRS

1) R SRR © R EE W0V B R O (V7
W RGBS SRR ER RO R A 0@ R 2 S0
HEDBYQRSMR DR HRURIVD
KA LT85 0 RGHEERAQ St D RA-07

TR 0 s QEER VIR S Wy (v -0 T s

SRADPRROT Eo RS0 DRV O
BT QU 0 WIEE QRGN YU H
MRBER R YR MR EE S0
KA LRIV IRQPBLSL QR Pk’
SESHESRENO T 1

DRABSKAVERSNL | QO IR— D U0 7



NT A — v AFF O, too complicated to fail & (%

WESRPVEIRM S0
@ 7UI\/ZN\/“_WU___+__M—MEN+IV_W~_=_ m_l._ll_buv.\n
m 6 =

RULSEN QUMY [ —
HHBREEEO LR <EQCHKEEVIC
O QRQe2 QL A — AXKZT NS
frope M QUKL S ) A a0 [
L] KREDOVIRRQURV AT R0 A
PR DY [ =AU ) WVE KRBT’
BORRLVWHN VIR RHON] V5o
BRESR & oKWY Sa4° 1] d —
KDY =N | fSRRGBN LB Xt

Do S EEGTHWY S0 QD °

DT D= N KL N THIET O 1210048
1RO v QRS YR 20" 1) QB
IO b5 5 QRUAHO RS BNTIES

BEOOBEEEK HXBRHUVAL® BEA=K
SN LT EOKI S HERGEEE RN S i
VSR S0 S0EEEVE | i S
PWE VRt B MR- BENS S
REUART =TI NRQEBEL. D OHEW
BROUVIAD U Wefae” [PoEEUD
WO WMLER O D OLOR] HRSR ]
PERAE O Q LS Qs WRREBA
SORERV IO [RQ4e 3 EEQH oY
¢ REPREN e VEHBREHES YRR
QO S UWEER O S0 QDA QAT
TN RURBE O KRS 1) A LA 048
ST MR ROMEIOV S L0 E
D L ROEFERESHEERRY Yo U oN
=7 WV RWEE NS O I THRUOWV
P R O U A0 s QR R ER V4800
MW SBQ M AR A0



SEARE A 1y

AL B2 —

A

f
&wﬁm%ﬁﬁ%o:hmﬁWﬁ
MME DWW RSO | VB OV S
g RS O 1) 5 Q
TINTCQEE” HQIH” #&Y | BEE
A S QAR S 7 AU ) A6 K s 2 AN ES AU e O
WRVIOEHRILSMPD R0 SIRFNN
MO —NUL00E NN A KIEFE-oHER
QEWHE OV I Ul RIPQH L <oy
EEQUmLHN D — N OEIEURR & O v N
KORNLED—Q | O LRt vk & N
X 48r0° KB 0 D 5 N KK 4L R4S
SRIRYT NKRURDCERSR VLI AN

KEMBUBF OO B RSV RN

T HKOMMLI PRV S LRENTNTCR
o 0

D
ERED So— AXTNRER VRN

RS
Q7 HRUBEKWIEE IS O 0Q O
QOEH S QDU 20007 S L 5 KR

IR O W RWEIN R S S S0
g QR IN R Ll O CN

AP QRS EENU TS0 A — A KT
DAL S 47 ORI ERRS o m S FEIY L O
0 FHSENTNNTS QERHV L o0 BRENRER
SRR OL RO SHBEERY L 0T 50
RS AREAY R VIR O A
WERITENT RORDOQP RN 0 LY
HEWVRVHRU SO BERUE L ik
O AQNHIE LT 1) Lo IEim R R ae Q 13T
KU O WOEREW S RUIGV TN
0= R NN N e O AQ

AR RN ST D — b D LI N QEE

N



NT A — v AFF O, too complicated to fail & (%

REELRMVINQWRES LRV I oRoUR
BE S 44 D8 VRBURKSERVIOR
ToamEmUR Y | QR0 DV Bk
O S AE S At

[ o S e ()

HOISTe SE B e

A6 420
WR T HIH S0 EED 5 4010 5 1 D rQ i
DY S Q7 1) 1) WEDERIR G OB B

MR8 5 a6 D0 QEXTS D L uma %

KERH KRS=Ruehivs

L REVIIN D oK

HEH S EAOREROES Y O St

KU BORVOEYULALCY KR

WO QEBRFRVEX UL DU

At e Lo KR U IR R E
K i

R UK I B O TR Y

KA oAU

(=4

ST 040G 20 MKV RN Q0"
¢ VB E S

AU XU P ) RO
DR Y QRR | R4 O gD
20 e e KR R0 mM—0 D Ul
EOXOWVY HRK{KOVO S OBEHEERQOE

2 FRAIRITE I O s r) RN OV S
VA SO SIEER R TRIE D40 4R Y AS RS

)

EORNIN

j—

t)o

HvQReUNVLe

SOHEER RV L0010 QERER OEK
S IvER
EL ULV K" K DWW 50
F7 AN RO O D VR Q&° REQ
QIS W QIR R D S U R VES S A
YH MNR2UVEEL ORISR VTR
.07 BHHBE A KEBORET iznig
CEHEKWIRO& G L% 0w NN

TN O~ NSRS SEED QO S e LI LF

| I £ S04 ) AU AQ



SEARE A 1y

AL B2 —

A

Q<04 UK OV 50° [KFEQ<R0E 2
VRO LR VUL RBREUAR 1R
<KRR OGS L ORKRIV LSRR
N ST BREERERT TS iR L B © BB
RV S R0-07 WEEHIEN Q-0 Q 1 I
MANRLTYBSLY VLo 1) QAR
FUS OV BEDY%o-2-RS BT 500
iy 5 R0
RS0 VY ED ] | mOB-V S
P AR DT QR SR 2R DT RN
LM BN R (RN g o odbua SN NS KN B Sl
KA LoRT BEEHGSHEER-0 RS SHWE O 1
St GERSDNHUEVELR VY S eR
Lo 0L VLR SRS
DEIR QUM RIS Ry oBTHES
A

Lot FIMEREE O Qs

LA R0 ECALHK ST d U RAHm O
o 50 @ BAiRIE WKk | ARG UE
BUReQRY MM nmOR" HRWAUNS
AR DR O v L QR S0 adr )0
R NBEYE QYL 94010 K g D Y
BASKIKE R o0 A A 80 R A S0 T E 048 S b Ao
DR ZIE ) QMg RACEEU SR
A S )OI O W) RO R
MR | RUNIQ R S eEE SR
QO R E RV @0 O VB B a0
ERHETKw I QU BL LR e Loy
A 5 A An©
HIASTRSREBIE 650 O @ /0 ) %0 5 drdn° B85 1)
DY SR D oRe
T EFIIKREE UL Som ON° RN
ABIRU S A 420

| O8HMEE OUD N IRRUADL R 40



NT A — v AFF O, too complicated to fail & (%

ANBRAIC R AN A RKBINY —NQUHNQ
7 AREIY EEIFCIES T RO S
OSSR S A O 1 5 0@ SR IR O 40 1)y
U 0 HEOGRHEO LUKV e L o) V%
R0V LRI 2 ORI ON QR AIER
SHIERWRNRUP RIS S o S oiRE
[N m VAR T Yl RV T P PP Fy =SSP C P (T
R INCRERN):: SR S N O - NunKIE VES M I SRR QI8
o7 BREE N B R IR B 48 O IR T R
EBVINA K a0 - RACRIEEE W D7 sV
SRUQ IV RESGEE-2NV AU Hig
BHIEROU-2ERIG S LN QB S A°

EH ~HERVC2QWKIH OV Il
FON7 AR R (S K R MR IR AV B S 4
I N N N N N B S =
OVEeR" W00 P& 0 SRS W RR A
K2AA—URT—R2ZED N DAL S 4%

AT KT AN IEERU S N N N IRT AN
AV O D L QRSO RN SO
HULVEBEORUAT? PRO ARKERVE
S BRKRUZ RS EHEHMIEINT 1) QWb
R DS SR TR S48 50 Y
327 e S ERER SIS ER AS RN N XK KN
TARANUEROWHT IKEIN D 20 o D8
IR0 HE W 80 AW SERBASIRIDW A0 S0
ARV ES D A
HOISERREE 400 O 20150 S i R°
[SECRER VR T PV

VRt HE-SNS O
MU SYERVUR Y S AL S B
o0

FEHEY Vo928 SR Y0 S 4 D0
()

"
BR!

{

IS

m

D
i
i

it
{H

I 5

Wy
ES



AEFL Y a—  B48KELL

\0—) —
# L
W
ER
:‘]': o
%, W
= 5
O .
i =
o *%
- &R
n i

(orr 9 S ke
MO
IS S IR}

(

oM R B K

W &R
FORURE I EBEAR A WP JE R 58 AR L A i 0 B e
WEIEN  HARGESR ST TRV E 24 <L

BUE BB R A BGARES B BGARES AR

AL
[ERIECRIE AR - W TREm > D DR [FEAFL ¥ a—] H455515.
W R N ASGESAEADEZEA T, 2005. 010




NT A — v AFF O, too complicated to fail & (%

[GEAKEIT—) LyaX
B DFEHRDDOIEFEICEE L TRIFRNFEM SN D Z LN RnolcT AU
HIZBWT, A, X7 AL —2 X|Zxf LTI, “too complicated to fail”
EV I B DRIFRDGEE S D L O IC R o o RHEECTRBLZ DWW T, l|ED
FH (Ko S—=F 2tk L) LotaofrzE L <, ammihoZi
EROEROMINERE Y TD,

F— [ RT A M — 2 DR DOFmER, too complicated to fail & i3]
GHEAT MRS R BAFSER - PR R TR S

H Ik k20410060 (H) 31 03~4ME3 04y
il HOGREFR 2B O B

I. $MTREDRA &1L + + TTFDIC BEDIES

TERAT MEHED DB ABRFE ~—E N EGRR AT FES - TiROaS

T—Er cH A7 L—7 (), @Ak 1 @R, i ik GEY, L2l 55 RO,
Ve R A= (FHER), P H H— BIER) 198841 H,

0. RULZ®NL - NR—F 2HORERHE L YO EFIRD

M NTRE - AREOFHHE

@ Testimony Chairman Ben S. Bernanke

Developments in the financial markets Before the Committee on Banking, Housing, and Urban
Affairs, U.S. Senate , April 3, 2008

It was in this context of intensifying financial strains that, on March 13, Bear Stearns advised the
Federal Reserve and other government agencies that its liquidity position had significantly
deteriorated and that it would have to file for bankruptcy the next day unless alternative sources
of funds became available.

Our financial system is extremely complex and interconnected, and Bear Stearns participated
extensively in a range of critical markets. The sudden failure of Bear Stearns likely would have
led to a chaotic unwinding of positions in those markets and could have severely shaken
confidence. The company's failure could also have cast doubt on the financial positions of some
of Bear Stearns' thousands of counterparties and perhaps of companies with similar businesses.
Given the exceptional pressures on the global economy and financial system, the damage caused
by a default by Bear Stearns could have been severe and extremely difficult to contain. Moreover,
the adverse impact of a default would not have been confined to the financial system but would
have been felt broadly in the real economy through its effects on asset values and credit

availability.
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To prevent a disorderly failure of Bear Stearns and the unpredictable but likely severe
consequences for market functioning and the broader economy, the Federal Reserve, in close
consultation with the Treasury Department, agreed to provide funding to Bear Stearns through
JPMorgan Chase. Over the following weekend, JPMorgan Chase agreed to purchase Bear Stearns

and assumed Bear's financial obligations.

STATEMENT OF ALAN SCHWARTZ
PRESIDENT AND C.E.O. OF THE BEAR STEARNS COMPANIES, INC.
BEFORE THE U.S. SENATE BANKING COMMITTEE
April 3, 2008

In sum, before unfounded rumors began circulating in an already precarious
credit market, leading to the run on Bear Steams, the Company had adequate
capital and liquidity, and a book value of approximately twelve billion dollars.
Facing the dire choice of bankruptcy or a forced sale under exigent circumstances,
we salvaged what we could to avoid wiping out our shareholders, bondholders, and
14,000 employees.

Jamie Dimon the Chairman and Chief Executive Officer JP Morgan Chase.

* First, JPMorgan would acquire Bear Stearns in a binding stock deal worth $2 per share to Bear
" s shareholders

* Second, the Fed would provide the merged company with a $30 billion nonrecourse loan,
collateralized by a pool of Bear Stearns assets valued on Bear Stearns’ books at the same
amount.

¢ Third, JPMorgan would provide an unprecedented guaranty on billions of
dollarsof Bear Stearns trading obligations. This was done to assure the market
that it could continue to do business with Bear Stearns and prevent a further
run on thebank.

Statement by Timothy F. Geithner
President and Chief Executive Officer, Federal Reserve Bank of New York

The deterioration in the U.S. housing market late in the summer of 2007 precipitated a sharp rise
in uncertainty about the value of securitized or structured assets.Demand for these assets
contracted dramatically and the securitization market for mortgages and other credit assets stopped
working. This, in turn, increased funding pressures for a diverse mix of financial institutions.

Uncertainty about the magnitude and the level of losses for financial institutions fueled concern
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about credit risk in exposure tothose institutions.

Part of the dynamic at work was that banks were forced to provide financing for -or take over -
the assets in a range of structured investment vehicles and conduits financed by asset-backed
commercial paper. As some investors attempted to liquidate their holdings of these assets, many
of the traditional providers of unsecured funding to banks pulled back from their counterparties in
anticipation of the potential withdrawals of funds by their own investors.

In addition to these monetary policy and liquidity actions, the Federal Reserve has been working
with community groups and housing advocates across the country to help homeowners navigate
the complex challenges of higher resets and falling home prices.

Over the past thirty years, we have moved from a bank-dominated financial
system to a system in which credit is increasingly extended, securitized and actively
traded in a combination of centralized and decentralized markets. In many ways, the
business models of banks and non-bank financial institutions - especially large securities
firms - have converged, with banks playing a greater agency role in the credit process,
and securities firms doing more of the financing.

It is important to understand that investment banks now perform many of the
economic functions traditionally associated with commercial banks, and they are also
vulnerable to a sudden loss of liquidity. Unlike commercial banks, which rely
significantly on deposits for funding, investment banks operate according to a business
model in which they fund large portions of their balance sheets on a secured, short-term

basis in what is known as the repo market.'
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Lehman Brothers (X728 RIETHNTZDOH,

Chairman Ben S. Bernanke U.S. financial markets Before the Committee on Banking, Housing,
and Urban Affairs, U.S. Senate September 23, 2008

Chairman Bernanke presented identical testimony before the Committee on Financial Services,
U.S. House of Representatives, on September 24, 2008

In the cases of Fannie Mae and Freddie Mac, however, capital raises of sufficient size
appeared infeasible and the size and government-sponsored status of the two companies precluded
a merger with or acquisition by another company. To avoid unacceptably large dislocations in
the financial sector, the housing market, and the economy as a whole, the Federal Housing
Finance Agency (FHFA) placed Fannie Mae and Freddie Mac into conservatorship, and the
Treasury used its authority, granted by the Congress in July, to make available financial support
to the two firms. The Federal Reserve, with which FHFA consulted on the conservatorship
decision as specified in the July legislation, supported these steps as necessary and appropriate.
We have seen benefits of this action in the form of lower mortgage rates, which should help the
housing market. —  too big to fail
The Federal Reserve and the Treasury attempted to identify private-sector approaches to avoid the
imminent failures of AIG and Lehman Brothers, but none was forthcoming.

In the case of AIG, the Federal Reserve, with the support of the Treasury, provided an
emergency credit line to facilitate an orderly resolution. The Federal Reserve took this action
because it judged that, in light of the prevailing market conditions and the size and composition of
AIG's obligations, a disorderly failure of AIG would have severely threatened global financial
stability and, consequently, the performance of the U.S. economy. To mitigate concerns that this
action would exacerbate moral hazard and encourage inappropriate risk-taking in the future, the
Federal Reserve ensured that the terms of the credit extended to AIG imposed significant costs
and constraints on the firm's owners, managers, and creditors. The chief executive officer has
been replaced. The collateral for the loan is the company itself, together with its subsidiaries. 1
(Insurance policyholders and holders of AIG investment products are, however, fully protected.)

Interest will accrue on the outstanding balance of the loan at a rate of three-month Libor plus
850 basis points, implying a current interest rate over 11 percent. In addition, the U.S.
government will receive equity participation rights corresponding to a 79.9 percent equity interest
in AIG and has the right to veto the payment of dividends to common and preferred shareholders,
among other things. —  too big to fail

In the case of Lehman Brothers, a major investment bank, the Federal Reserve and the
Treasury declined to commit public funds to support the institution. The failure of Lehman
posed risks. But the troubles at Lehman had been well known for some time, and investors
clearly recognized--as evidenced, for example, by the high cost of insuring Lehman's debt in the
market for credit default swaps--that the failure of the firm was a significant possibility. Thus,

we judged that investors and counterparties had had time to take precautionary measures.

6
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