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/RYH�X�QRW�D�WKRXVDQG�WLPHV�RYHU�EXW�P\�SKRQH�VWLOO�VWUREHV�
EOXH�OLJKWLQJ�XS�P\�URRP��0DNHV�PH�UROO�P\�H\HV�KRZ�DW�RGGV�LW�
LV�ZLWK�WKH�VRQJ��
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(PDQDWLQJ� IURP� UHFXUULQJ� RQHLULF� H[SHULHQFHV��
WKLV�DVVHPEODJH�RI�VLON�DQG�ZDWHU�PHGLWDWHV�XSRQ�
WKH� DFFHVVLELOLW\� RI� FKLOGKRRG� H[SHULHQFHV�
WKURXJK� NLQHWLF� PHPRU\�� � $� 6LPSOH� 0DJLF� LV�
KRPDJH� WR� DQ� DQRQ\PRXV� IHPDOH� DUWLVW� WKDW� JDYH�
PH�D�ZKLWH�VLON�EXWWHUIO\�ZLQJ�DV�D�FKLOG��WKDW�
WUDQVIRUPHG�FRORXU�DQG�HQHUJ\�XSRQ�EHLQJ�SODFHG�
LQ� ZDWHU�� D� JHQHURVLW\� RI� VKDUHG� DUW� DQG�
PHWDPRUSKRVLV�� $� OHVVRQ� OHDUQW�� WKURXJK� WKH�
GDUNHQLQJ� RI� WKH� OHDYHV�� WKH� FDWHUSLOODUV�
HPHUJLQJ� IURP� WKHLU� FKU\VDOLVHV� DQG� IURP� ORRVH�
WHHWK� IDOOLQJ� RXW�� 7KHVH� ILUVW� H[SHULHQFHV� DUH�
PRPHQWV� RI� LQIDQF\�� KHOG� ZLWKLQ� RXU� ERGLHV�� DV�
RXU� FRQVFLRXVQHVV� DUFKLYHV� WKHP�� SODFLQJ� D�
PLOOLRQ� PRUH� H[SHULHQFHV� RQ� WKH� VXUIDFH� RI� WKH�
SLOH�� \HW�� WKH� LQLWLDO� PRPHQWV� DUH� UHWDLQHG�
ZLWKLQ�WKH�ZDWHUV�RI�RXU�EHLQJV��

$�6LPSOH�0DJLF��
.HHO\�9DUPDOLV�





%R\V���0HQ�
,W·V� DOO� DERXW� FXOWLYDWLQJ�� KHOSLQJ�� )LQDOO\�� VHHN�� 9DOLGDWH�
DQG�DFFOLPDWLVH��)XUWKHUPRUH��VWURQJ�DWWDLQPHQW�LV�EDQN�GROODU�
ELOOV� DQG� WZLFH� IHQFHG� ILVK�� &OHDULQJ� QHW� HQGV� YHKHPHQWO\�
GHYRWHG� WR� HQJDJHPHQW�� $OWHUQDWLYH� WHUPLQRORJLHV� RSW� IRU�
VXENH\�LQWHUFKDQJH��JLYH�DQG�WDNH��ZKDW�JHQHURVLW\��5HDO�0HULW�
WR�DQ�RFWDYH��0LQRU�JHVWXUHV��SRXULQJ�RXW�SROLFHG�LQIDQF\�OLNH�
H[SRVp�� 7KH� IHHOLQJ� RI� WKH� ZRUGV� VSRRQHG�RXW� QLSSHU�� GROO�
PDVWHU\��HUXGLWH��HTXLQH��H�H�H��PDNH�P\�WHHWK�FUXQFK��(ZZ��(�
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0HOLVVD�1JX\HQ�
,PDJLQH�WKH�HSKHPHUDOLW\�

DQG�QRVWDOJLD�RI�WKLV�WH[W�
SHUIXPH�SULQWHG�ZLWK�3XUU�

E\�.DW\�3HUU\��
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7UDQVLWLRQDO� REMHFWV� DUH� QRW� RQO\� IRU� FKLOGUHQ� DV� WKH\� FDQ�
DOVR�EH�UHOHYDQW�WR�DGXOWV�EXW�LQ�D�GLIIHUHQW�ZD\��+RZHYHU��D�
WUDQVLWLRQDO�REMHFW�IRU�DQ�DGXOW�PD\�QRW�QHFHVVDULO\�KDYH�DOO�
WKH�VDPH�IHDWXUHV�DV�WKDW�RI�FKLOGUHQ��$V�D�FKLOG·V�REMHFW�KDV�
DQ�LPSRUWDQFH�WR�VRRWKH��SHUKDSV�LW·V�D�VRIW�WR\�RU�RWKHU�W\SH�
RI� WR\� WKDW� KDV� EHHQ� IRXQG� DQG� XVHG� E\� WKH� FKLOG� VLQFH�
LQIDQF\��$V�DQ�DOWHUQDWLYH��DGXOWV�FRXOG�KDYH�VRPHWKLQJ�OLNH�D�
GRJ�� FDW�� RWKHU� SHWV�� RU� REMHFWV� WKDW� FDQ� VHUYH� DV� D�
WUDQVLWLRQDO�W\SH�RI�REMHFW�WKDW�EULQJ�WKHP�FRPIRUW�LQ�OLIH���
�
0\�WUDQVLWLRQDO�REMHFWV�ZHUH�DOZD\V�VRIW�WR\V�VXFK�DV�KRUVHV��
GRJV�� FDWV� RU� DQ\� RWKHU� DQLPDO�� 7KH� ROGHU� ,� JRW� WKH� PRUH� ,�
UHDOLVHG� WKDW� P\� REMHFW� EHFRPH� D� UHDOLW\�� )URP� JURZLQJ� XS�
VXUURXQGHG� E\� DQLPDOV�� RYHU� WKH� \HDUV� ,� UHDOLVHG� WKDW� WKH�
OLYLQJ� EUHDWKLQJ� DQLPDOV� DUH� P\� WUDQVLWLRQDO� REMHFW� WKDW� ,�
PXVW�FDUH�IRU�XQOLNH�D�VRIW�WR\��
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$�7KDQN�<RX�
,Q� ����� WKH� HPHUJLQJ� DUWLVWV� IURP� WKLV� H[KLELWLRQ� JDWKHUHG�
WRJHWKHU� HDFK� :HGQHVGD\� PRUQLQJ� WR� DWWHQG� (OL]DEHWK� 3UHVD·V�
FRPSHOOLQJ�OHFWXUH�VHULHV�7R\V�´Uµ�XV��:H�ZHUH�UHPLQGHG�RI�WKH�
FKLOG�OLNH� ZRQGHU� WKDW� H[LVWV� DURXQG� XV� DQG� ZHUH� DEOH� WR�
UHYLVLW� DQG� UHOLYH� PHPRULHV� DQG� KHDO� WRJHWKHU� WKURXJK� QHZ�
XQGHUVWDQGLQJV� RI� ZKDW� LW� LV� OLNH� WR� ¶EHFRPH� FKLOG·� RQFH�
DJDLQ�� ,W� LV� EHFDXVH� RI� (OL]DEHWK�� WKDW� ZH� DUH� FROOHFWLYHO\�
GRLQJ� WKLV� VKRZ� WRJHWKHU�� +HU� JHQHURVLW\� PDNHV� WKLV� KDSSHQ�
HDFK� \HDU� IRU� KHU� VWXGHQWV�� ZKLFK� LV� IUDQNO\� DQ� LQFUHGLEOH�
KRQRXU� IRU� XV� RQ� WRS� RI� DWWHQGLQJ� KHU� FODVVHV� IURP� ZKLFK� ZH�
DOO� OHDUQW� DQ� LPPHQVH� DPRXQW�� 2XU� JUDWLWXGH� H[WHQGV� RXW�
WRZDUGV�%RQ�0RWW��IRU�SURYLGLQJ�XV�ZLWK�WKH�EHDXWLIXO�VSDFH�WR�
SUHVHQW� RXU� FUHDWLRQV�� DV� ZHOO� DV� OLJKWQLQJ� JXLGDQFH� ZLWK�
JUDQW� ZULWLQJ� DQG� ORJLVWLFV�� :H� DOVR� ZDQW� WR� WKDQN� -XVWLQ�
&OHPHQWV� DQG� +pOqQH� )ULFKRW� IRU� \RXU� IDVFLQDWLQJ� WDONV� DQG�
GLVFXVVLRQV�DV�JXHVWV�LQ�RXU�FODVV��7R�HDFK�RI�XV��IRU�VKDULQJ�
SHUVRQDO� KLVWRULHV�� KROGLQJ� VSDFH� DQG� SXOOLQJ� WKLV� WRJHWKHU��
JR�WHDP��$QG�ODVWO\�D�WKDQN\RX�WR�RXU�JXHVW�FXUDWRU���/LWWOH��
D�ZKROHVRPH�FKLOG�RI���ZKR�EURXJKW�VXQVKLQH�DQG�OLJKW�WR�WKH�
FXUDWLRQ�SURFHVV��DQG�UHPLQGLQJ�XV�WKDW�WKLQJV�FDQ�MXVW�EH��

&RYHU�DUW��0DGOHQD�.DLQGHO�	�0DGGLH�/DPE�
'RFXPHQWDWLRQ��$GLQD�.UDXV�
'HVLJQHU�HGLWRU��0HOLVVD�1JX\HQ�
(GLWRU��9HULW\�&UDQH�
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