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7 Data Source: Factset 
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Data Source: Company Presentations – 2008 Investor Day 
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Data Source: Company Documents, 3Q16 Earnings Presentation 
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Data Source: Company Documents, 2016 Investor Day Presentation 
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28 Data Source: Bloomberg, http://www.bloomberg.com/features/2015-how-amex-lost-costco/   
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Data Source: SEC Filings, Hedgeye 
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Data Source: Company Documents, 2016 Investor Day Presentation, Annotations - Hedgeye 
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Data Source: Company Documents, 2016 Investor Day Presentation, Annotations - Hedgeye 
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Data Source: SEC Filings 
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Data Source: SEC Filings 
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Data Source: American Express, Master Card, Visa Company Filings, Global Payments, Hedgeye.  

- American Express, 2015 10-K 
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Data Source: Reserve Bank of Australia  (RBA), Hedgeye.  
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Data Source: Investment Company Institute and Lipper 
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Data Source: Investment Company Institute and Lipper 





60 Data Source: Bloomberg, http://www.bloomberg.com/news/features/2016-09-22/how-chase-made-the-perfect-high-for-credit-card-junkies 
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62 Data Source: Marketwatch.com 



63 Data Source: MileCards.com … http://milecards.com/1588426396/amex-platinum-card-members/ 



64 Data Source: Bloomberg, Departures Magazine, MileCards.com … http://milecards.com/1588426396/amex-platinum-card-members/ 



65 Data Source: SEC Filings 



66 Data Source: JD Power 





68 Data Source: Factset 



69 Data Source: American Express Earnings Presentation (3Q16), 2015 10-K 
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88 Data Source: American Express Company Filings, Department of Justice, Hedgeye.  
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105 Data Source: AQR (An Old Friend: The Stock Market’s Shiller P/E, Clifford Asness, Ph.D.), multipl.com/shiller-pe  




