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*R�WR�ZZZ�VRIWZDUHWHVWSUR�FRP�DQG�MRLQ�WKH�
FRQYHUVDWLRQ�±�µ&UHZ¶�PHPEHUV�FDQ�DVN�TXHVWLRQV�
DQG�LQWHUDFW�ZLWK�+XLE�6FKRRWV�GLUHFWO\�

2U�\RX�FDQ�JR�WR�ZZZ�KXLEVFKRRWV�QO�ZRUGSUHVV�
WR�UHDG�+XLE¶V�EORJ��RU�IROORZ�KLP�RQ�WZLWWHU�ZKHUH�
KH�LV�#KXLEVFKRRWV��

1H[W�LVVXH�ZH¶OO�LQWHUYLHZ�-RKQ�5XEHUWR��D�TXDOLW\�
PDQDJHU�DW�,QWXLW��,QF��RQ�EDODQFLQJ�VSHHG�DQG�ULVN��
<RX�FDQ�UHDG�-RKQ¶V�SHUVRQDO�RSLQLRQV�RQ�VRIWZDUH�
TXDOLW\�DW�KWWS���EORJ�UXEHUWR�FRP���SOHDVH�HPDLO�\RXU�
TXHVWLRQV��QDPH�DQG�ORFDWLRQ�ZLWK�µ$VN�WKH�WHVWHU¶�DV�
VXEMHFW�OLQH�WR�PDWW�KHXVVHU#JPDLO�FRP�

3OHDVH�HPDLO�\RXU�TXHVWLRQV��QDPH�DQG�
ORFDWLRQ�ZLWK�µ$VN�WKH�WHVWHU¶�DV�VXEMHFW�OLQH�WR�
PDWW�KHXVVHU#JPDLO�FRP�

 &RPSLOHG�%\�
0DWWKHZ�
+(866(5

0DWW�FRQWULEXWHV�WR�WKH�673�FRPPXQLW\�EORJ
DW�KWWS���ZZZ�VRIWZDUHWHVWSUR�FRP�EORJ�RU
IROORZ�KLP�RQ�7ZLWWHU�#PKHXVVHU

�: LWK�D�IRUPDO�WUDLQLQJ�LQ�EXVLQHVV�LQIRUPDWLFV��
+XLE�6FKRRWV�EHJDQ�KLV�SURIHVVLRQDO�FDUHHU�DV�D�
SURJUDPPHU��DERXW�ÀIWHHQ�\HDUV�DJR��+H�TXLFNO\�
UHDOL]HG�WKDW�SURJUDPPLQJ�ZDV�QRW�IRU�KLP�DQG�

WUDQVLWLRQHG�LQWR�VRIWZDUH�WHVWLQJ�

6LQFH�WKDW�WLPH�+XLE�KDV�KHOG�PDQ\�UROHV�LQ�WKH�¶WHVWLQJ�
VSDFH·��LQFOXGLQJ�WHVWHU��WHVW�FRRUGLQDWRU��WHVW�PDQDJHU��
WUDLQHU��FRDFK��DV�ZHOO�DV�VWLQWV�LQ�RSHUDWLRQDO�PDQDJHPHQW�
DQG�SURMHFW�PDQDJHPHQW��&XUUHQWO\�D�/HDG�7HVW�$QDO\VW�DW�
5DEREDQN�,QWHUQDWLRQDO�LQ�WKH�1HWKHUODQGV��+XLE�LV�D�ERDUG�
PHPEHU�DW�7HVW1HW��WKH�'XWFK�$VVRFLDWLRQ�IRU�6RIWZDUH�
7HVWLQJ��DQG�DQ�RUJDQL]HU�IRU�'(:7��WKH�'XWFK�([SORUDWRU\�
:RUNVKRS�RQ�7HVWLQJ�

+LV�LQYROYHPHQW�LQ�FDXVHV�LQ�WHVWLQJ��EORJJLQJ�DW�
ZZZ�PDJQLÀDQW�FRP�DQG�WZHHWV�#KXLEVFKRRWV�KDYH�PDGH�
KLP�RQ�RI�WKH�PRUH�LQÁXHQWLDO�YRLFHV�LQ�&RQWH[W�'ULYHQ�7HVWLQJ�
RQ�WKH�(XURSHDQ�FRQWLQHQW��6DGO\��QRW�DOO�RI�RXU�UHDGHUV�DUH�LQ�
(XURSH��DQG�KDYH�QRW�KDG�D�FKDQFH�WR�PHHW�+XLE�

%HWZHHQ�KLV�H[SHULHQFH�LQ�ÀQDQFLDO�VHUYLFHV�WHVWLQJ��PXOWLSOH�
UROHV��YROXQWHHULQJ��DQG�WHVWLQJ�LQ�GLIIHUHQW�FXOWXUHV��ZH�ZHUH�
VXUH�WKDW�+XLE�KDG�SOHQW\�WR�VD\��:H�WKRXJKW�WKH�EHVW�ZD\�
IRU�\RX�WR�PHHW�KLP�PLJKW�EH�ULJKW�KHUH��RQ�´$VN�WKH�7HVWHUµ��
ZLWK�TXHVWLRQV�WKDW�FRPH�IURP�WKH�FRPPXQLW\��

+XLE�6FKRRWV�ZLOO�QRZ�DQVZHU�\RXU�TXHVWLRQV�

48(67,21 �*LYHQ�\RXU�H[SHULHQFH�DV�D�WHVWHU�LQ�WKH�ÀQDQFLDO�
VHUYLFHV�LQGXVWU\��,�KDYH�D�WZR�SDUW�TXHVWLRQ�IRU�\RX�UHODWLQJ�
WR�WKH�VWULQJ�RI�UHFHQW�KLJK�SURÀOH�VRIWZDUH�EXJV�LPSDFWLQJ�
ÀQDQFLDO�VHUYLFHV�ÀUPV��.QLJKW�7UDGLQJ·V������PLOOLRQ�EXJ��
1DVGDT·V�����PLOOLRQ�JOLWFK�GXULQJ�<DKRR·V�,32��5%6�UHSRUWLQJ�
LQFRUUHFW�DFFRXQW�EDODQFHV�IRU�LWV�XVHUV��GHULYDWLYHV�WUDGLQJ�
RQ�WKH�7RN\R�VWRFN�H[FKDQJH�GRZQ�IRU����PLQXWHV��6SDQLVK�
H[FKDQJH�GRZQ�IRU���KRXUV��HWF����

)LUVW��VRPH�FRPPHQWDWRUV�DUH�FDOOLQJ�IRU�LQFUHDVHG�UXOHV�DQG�
UHJXODWLRQ��RWKHUV�DUH�DSSDOOHG�E\�WKH�LGHD��:KDW·V�\RXU�YLHZ"

²�-XVWLQ�+XQWHU��1RUWK�&DUROLQD��86$

+XLE6&+2276
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+8,% �,Q�WKH�ÀQDQFLDO�VHUYLFHV�LQGXVWU\�ZH�DOUHDG\�
KDYH�ORDGV�RI�UXOHV�DQG�UHJXODWLRQV��%DVHO��')$��
6ROYHQF\��6DV����6R[��HWF��0RVW�RI�WKHVH�UHJXODWLRQV�
KDYH�QRWKLQJ�WR�GR�ZLWK�VRIWZDUH��WKH\�DUH�WKHUH�
WR�SURWHFW�WKH�FXVWRPHUV��2U�WR�SUHYHQW�WKDW�VLQJOH�
SHUVRQ�IURP�EORZLQJ�XS�D�EDQN�OLNH�1LFN�/HHVRQ�GLG�
LQ�WKH���·V�ZKHQ�KH�EOHZ�XS�%DUULQJV�%DQN��7KH�
FULVLV�RI�FUHGLW�KDV�SXOOHG�WKH�ZRUOG�HFRQRP\�LQWR�
WKH�GHHSHVW�UHFHVVLRQ�VLQFH�WKH�6HFRQG�:RUOG�:DU��
8QGHUHVWLPDWLRQ�RI�ÀQDQFLDO�ULVNV�DQG�D�FXOWXUH�RI�
JUHHG�DUH�WKH�PDLQ�FXOSULWV��,�GRQ·W�WKLQN�WKH�NLQGV�
RI�EXJV�\RX�PHQWLRQ�FDQ�EH�SUHYHQWHG�E\�PRUH�
UHJXODWLRQV��%HWWHU�VRIWZDUH�WHVWLQJ�FRXOG�

48(67,21 �$�IROORZ�XS�TXHVWLRQ��LI�L�PD\�³�GR�
\RX�KDYH�D�VHQVH�DV�WR�ZKHWKHU�WKHVH�UHFHQW�HYHQWV�
DUH�PRWLYDWLQJ�&72·V�DW�ODUJH�EDQNV�WR�SODFH�D�KLJKHU�
SULRULW\�RQ�WHVWLQJ�WKDQ�WKH\�KDYH�LQ�WKH�SDVW"

²�-XVWLQ�+XQWHU��1RUWK�&DUROLQD��86$

+8,% �,QWHUHVWLQJ�TXHVWLRQ��7R�EH�KRQHVW�,�GRQ·W�
NQRZ��,Q�P\�RUJDQLVDWLRQ��,�GRQ·W�VHH�WKLV�KLJKHU�
SULRULW\�GXH�WR�UHFHQW�HYHQWV�\RX�PHQWLRQ��,W�FRXOG�EH�
WKDW�RQ�WKH�&72�OHYHO�LW�LV�GLVFXVVHG��EXW�QRW�WKDW�,�
NQRZ�RI��0\�H[SHULHQFH�LV�WKDW�WHVWLQJ�LVQ·W�D�WRSLF�LQ�
ERDUGURRPV��6RIWZDUH�PLJKW�EH�D�WRSLF�LQ�ERDUGURRPV��
DOWKRXJK�,�EHOLHYH�HYHQ�VRIWZDUH�LVQ·W�D�WRSLF�RQ�WKH�
ERDUGURRP�OHYHO�YHU\�RIWHQ��,I�TXDOLW\�RU�ULVNV�DUH�
GLVFXVVHG�RQ�WKH�ERDUGURRP�OHYHO��,�FDQ·W�LPDJLQH�
H[HFXWLYHV�GLVFXVVLQJ�WHVWLQJ��7HVWLQJ�LV�´MXVWµ�D�SDUW�
RI�,7�RU�GHYHORSPHQW��VRPHWKLQJ�WKDW�FRPHV�QDWXUDOO\��
7KHUHIRUH�ZH�PXVW�FRQFHQWUDWH�RQ�PDQDJHPHQW�ZLWKLQ�
,7�WR�JHW�PRUH�DWWHQWLRQ�DQG�KLJKHU�SULRULW\�RQ�WHVWLQJ�

48(67,21 �,W�VHHPV�OLNH�PDQ\�DUHDV�WKDW�,�ZRXOG�
GHVFULEH�DV�´PRUH�IRUPDOµ�HLWKHU�RULJLQDWH�RU�KDYH�PRUH�
DFFHSWHG�SUDFWLFH�LQ�(XURSH�WKDQ�HOVHZKHUH��,�ZRXOG�SXW�
LQ�WKLV�FDWHJRU\�WKLQJV�VXFK�DV�,674%��IRUPDO�PHWKRGV��
GHVLJQ�E\�FRQWUDFW��PRGHO�EDVHG�WHVWLQJ��DQG�,62��,V�
WKLV�MXVW�D�PLVSHUFHSWLRQ��DUH�WKHVH�UHDOO\�LVRODWHG�QRW�
FRPPRQ��RU�LV�WKHUH�D�PRUH�´IRUPDOµ�WUDGLWLRQ�LQ�WKH�(8"

²�-RQ�+DJDU��&RORUDGR��86$��

+8,% �<RX�DUH�ULJKW��WKHUH�LV�D�PRUH�IRUPDO�WUDGLWLRQ�
LQ�(XURSH��(VSHFLDOO\�70DS�LV�ELJ�LQ�WKH�1HWKHUODQGV��
EXW�DOVR�,674%�LV�TXLWH�SRSXODU��,�DP�QRW�VXUH�ZK\�
ZH�KDYH�WKLV�IRUPDO�WUDGLWLRQ�LQ�(XURSH��%XW�WKLV�LV�
FKDQJLQJ��PRUH�DQG�PRUH�SHRSOH�DUH�EUHDNLQJ�ZLWK�
WKLV�WUDGLWLRQ�DQG�WKLQN�DERXW�RWKHU�DSSURDFKHV�DQG�
DGDSWLQJ�WR�FRQWH[W��:LWKLQ�7HVW1HW�WKH�LQWHUHVW�IRU�
QRQ�WUDGLWLRQDO�WHVWLQJ�LV�JHWWLQJ�ELJJHU��:H�KDG�WZR�
HYHQWV�WKLV�\HDU�SURYLQJ�WKDW��RQH�DERXW�FRQWH[W�GULYHQ�
WHVWLQJ��WKH�RWKHU�DERXW�´WHVWLQJ�EDFN�WR�EDVLFVµ��,�
DOVR�VHH�D�ULVLQJ�LQWHUHVW�LQ�SHHU�ZRUNVKRSV�OLNH�*$7(�
�*HUPDQ�$JLOH�7HVWLQJ�DQG�([SORUDWRU\�:RUNVKRS���
6:(7��6ZHGHQ���':(7��'HQPDUN���)73&��5R:67�
�5RPDQLD���3(67��(VWRQLD��DQG�'(:7��'XWFK��RI�
FRXUVH��:H�DOVR�KDYH�RXU�RZQ�FRQWH[W�GULYHQ�WHVWLQJ�
FRQIHUHQFH�LQ�(XURSH��/HW·V�7HVW�FRQIHUHQFH�LQ�
6ZHGHQ��(XURSH�LV�GHÀQLWHO\�FKDQJLQJ�WR�OHVV�IRUPDO�

48(67,21 �,Q�WKH�8�6���WKHUH�LV�D�ORW�RI�FRPPRWLRQ
DQG�FRPPHQWDU\�DERXW�WKH�PRYH�DQG�FKDQJH�RI�
VRIWZDUH�GHYHORSPHQW�IURP�WUDGLWLRQDO�PHWKRGV�WR�
WKLQJV�OLNH�DJLOH��DQG�VSHFLÀF�PHWKRGRORJLHV�OLNH�
;3��6FUXP��.DQEDQ��/HDQ��HWF��,�GRQ·W�VHH�WKHVH�
FRQYHUVDWLRQV�KDSSHQLQJ�DV�RIWHQ�RU�LQ�WKH�VDPH�ZD\�
WKDW�WKH\�DUH�KDSSHQLQJ�LQ�WKH�8�6��RYHU�LQ�(XURSH��
,V�WKDW�MXVW�P\�VNHZHG�SHUFHSWLRQ��RU�LV�WKH�(XURSHDQ�
PRGHO�PRUH�´VWDWLFµ�LQ�WKDW�VHQVH"�,V�WKLV�DQ�DFFXUDWH�
GHVFULSWLRQ��RU�LV�WKHUH�D�PRUH�G\QDPLF�GHYHORSPHQW�
HQYLURQPHQW�WDNLQJ�SODFH�LQ�WKH�(8�DQG�ZH�DUH�MXVW�
QRW�D�DZDUH�RI�LW�RYHU�KHUH�LQ�WKH�8�6�"

²�0LFKDHO�/DUVHQ��6DQ�%UXQR��&$

+8,% �,�GR�QRW�VHH�D�ORW�RI�GLIIHUHQFH�EHWZHHQ�WKH
86�DQG�(XURSH�KHUH��:H�GR�KDYH�WKH�FRPPRWLRQ�DQG�
ORWV�RI�FRPSDQLHV�DUH�LPSOHPHQWLQJ�DJLOH��VFUXP��
NDQEDQ�DQG�OHDQ��0D\EH�ZH�DUH�VWLOO�UXQQLQJ�EHKLQG�
D�OLWWOH�EXW�,�WKLQN�(XURSH�LV�FORVLQJ�WKH�JDS�IDVW��$V�
VDLG�LQ�RQH�RI�WKH�RWKHU�TXHVWLRQV��(XURSH�KDV�D�PRUH�
IRUPDO�WUDGLWLRQ�DQG�WKLV�PLJKW�EH�D�UHDVRQ�ZK\�DJLOLW\�
LQ�WHVWLQJ�LV�PRUH�GLIÀFXOW��%XW�WKHUH�DUH�ORDGV�RI�DJLOH�
FRQIHUHQFHV�DOO�DURXQG�(XURSH�DQG�,�KHDU�PRUH�DQG�
PRUH�SHRSOH�WDON�DERXW�LW��:LWKLQ�7HVW1HW��WKH�'XWFK�
$VVRFLDWLRQ�IRU�6RIWZDUH�7HVWLQJ��DJLOH�LV�RQH�RI�WKH�
PRVW�SRSXODU�WRSLFV��7KH�DJLOH�PRYHPHQW�KDV�VWDUWHG�
LQ�WKH�86��,�WKLQN�WKDW�ZDV�WKH�UHDVRQ�(XURSH�
ZDV�EHKLQG�

48(67,21 �5DER%DQN�LV�D�PXOWL�QDWLRQDO��+RZ�GRHV
LW�PDQDJH�DOLJQ�LQFRUSRUDWH�DOO�LW·V�GLYHUVH�WHVW�WHDPV�
�RU�GRHV�LW�QRW�"

²�2OLYHU�(UOHZHLQ��:HOOLQJWRQ��1HZ�=HDODQG

+8,% �$FWXDOO\�ZH�GRQ·W��,W�LV�QRW�DV�EDG�DV�LW�VRXQGV�
EXW�WKHUH�LV�QR�RYHUDOO�WHVW�SROLF\�WR�DOLJQ�DOO�WHVWLQJ�
ZLWKLQ�5DEREDQN��2Q�WKH�RWKHU�KDQG��ZH�GR�KDYH�D�
WHVW�SROLF\�ZLWKLQ�5DEREDQN�,QWHUQDWLRQDO�DQG�LQ�-XQH�
DQG�-XO\�,�ZRUNHG���ZHHNV�LQ�-DNDUWD�WR�KHOS�WKHP�
ZLWK�WKH�VWDUW�XS�RI�WHVWLQJ�LQ�D�KXJH�SURMHFW��7KH�ORFDO�
RUJDQLVDWLRQ�DVNHG�IRU�P\�KHOS�WR�DOLJQ�ZLWK�WKH�WHVWLQJ�
ZH�GR�DW�KHDG�TXDUWHUV�LQ�WKH�1HWKHUODQGV��,�VHH�PRUH�
DQG�PRUH�DOLJQLQJ�RI�WHVWLQJ�ZLWKLQ�RXU�RUJDQLVDWLRQ��
%HFDXVH�WKH�EXVLQHVV�DQG�,7�GLIIHU�TXLWH�D�ELW��LW�LV�RQ�
D�KLJK�OHYHO�ZH�WU\�WR�DOLJQ�

48(67,21 �6SHDNLQJ�RI�FXOWXUH�³�:KDW�DERXW�
OHDGHUVKLS"�+RZ�GR�\RX�GR�WKDW�DQG�ZKDW�GRHV�LW�
PHDQ�WR�\RX"

²�2OLYHU�(UOHZHLQ��:HOOLQJWRQ��1HZ�=HDODQG

+8,% �/HDGHUVKLS�LV�DQ�LQWHUHVWLQJ�WRSLF��,�ORYH�WKH�7('�
WDON�E\�6LPRQ�6LQHN�FDOOHG�´+RZ�JUHDW�OHDGHUV�LQVSLUH�
DFWLRQµ�ZKHUH�KH�LOOXVWUDWHV�WKDW�D�FDXVH�KHOSV�SHRSOH�WR�
JHW�LQVSLUHG��,Q�KLV�WDON�KH�VD\V��´,W�LV�WKRVH�ZKR�VWDUW�
ZLWK�¶ZK\·��WKDW�KDYH�WKH�DELOLW\�WR�LQVSLUH�WKRVH�DURXQG�
WKHP�DQG�ÀQG�RWKHUV�ZKR�LQVSLUH�WKHPµ��6LQHN�KDV�DQ�
LQWHUHVWLQJ�PHVVDJH��LQVSLUDWLRQ�DQG�GHGLFDWLRQ�GULYH�
VXFFHVV��)RU�PH�WKDW�LV�WKH�NH\�WR�OHDGHUVKLS�

$6.7+(�_�7(67(5
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48(67,21 �,Q�PRUH�¶UHFHQW·�WLPHV�ZH�KDYH�VHHQ�VRPH�
DPD]LQJ�SURJUHVV�LQ�(XURSH�LQ�UHODWLRQ�WR�&RQWH[W�'ULYHQ�
7HVWLQJ�DQG�WKH�EXLOGLQJ�RI�YHU\�VWURQJ�FRPPXQLW\��$V�
\RX·UH�ELJ�SDUW�RI�WKDW�FRPPXQLW\�DQG�PRYHPHQW��FDQ�
\RX�SURYLGH�\RXU�WKRXJKWV�RQ�WKH�GULYHUV�IRU�WKLV"�'R�\RX�
KDYH�DQ\�WLSV�IRU�LQÁXHQFLQJ�LQ�VXFK�D�SRVLWLYH�ZD\"

²�'DYLG�*UHHQOHHV��$GHODLGH��$XVWUDOLD

+8,% �,�DP�KDSS\�WR�VHH�D�JURZLQJ�FRQWH[W�GULYHQ�
WHVWLQJ�FRPPXQLW\�LQ�(XURSH��0\�SHUVRQDO�GULYHUV�DUH�
WKDW�,�ZDQW�WR�NHHS�FKDOOHQJLQJ�P\VHOI�DQG�VKRZ�WKH�
WHVWLQJ�FRPPXQLW\�WKDW�WKLQJV�FDQ�EH�GLIIHUHQW��,�VHH�D�ORW�
RI�WHVWHUV�ZKR�DUH�UHSHDWHGO\�GRLQJ�WKH�VDPH�WKLQJ�RYHU�
DQG�RYHU�DJDLQ��7KH\�DUH�QRW�WKLQNLQJ�DQG�,�OLNH�ZKDW�%HQ�
.HOO\�FDOOV�WKHP��WHVWLQJ�GHDG��VHH�WHVWMXWVX�FRP���,Q�P\�
VHDUFK�IRU�VRPHWKLQJ�GLIIHUHQW�,�IRXQG�´/HVVRQV�OHDUQHG�
LQ�VRIWZDUH�WHVWLQJµ�E\�.DQHU��%DFK�DQG�3HWWLFKRUG�
\HDUV�DJR��/DWHU�,�GLG�5DSLG�6RIWZDUH�7HVWLQJ��567���,�
OLNH�FRQWH[W�GULYHQ�EHFDXVH�LW�LV�VNHSWLFDO��GLYHUVLÀHG��
DGDSWLYH��HPSLULFLVW��KHXULVWLF�DQG�KXPDQLVW�

$�ORW�RI�SHRSOH�ZKR�GR�567�VWDUW�EORJJLQJ�RU�RUJDQLVH�
SHHU�ZRUNVKRSV�HQFRXUDJHG�E\�-DPHV�%DFK�DQG�0LFKDHO�
%ROWRQ��7KLV�KHOSV�WKH�FRPPXQLW\�WR�JURZ��,�UHFRPPHQG�
HYHU\�WHVWHU�WR�GR�UDSLG�VRIWZDUH�WHVWLQJ�DQG�GHFLGH�IRU�
\RXUVHOI��,I�\RX�ZDQW�WR�EH�LQÁXHQWLDO�LQ�WKH�FRPPXQLW\�
VWDUW�EORJJLQJ��YLVLW��RU�RUJDQL]H��SHHU�ZRUNVKRSV�DQG�GR�
WDONV�DW�FRQIHUHQFHV��,Q�\RXU�GDLO\�ZRUN�\RX�FDQ�PDNH�D�
GLIIHUHQFH�E\�GLVFXVVLQJ�WRSLFV�OLNH�KHXULVWLFV��RUDFOHV��
FUHGLELOLW\�RU�WHVWDELOLW\��RUJDQL]H�D�WHVWLQJ�GRMR�RU�RWKHU�
ZD\V�WR�SUDFWLVH�WRJHWKHU�

48(67,21 �<RX�QHHG�WR�SRVW�D�VKRUW�DG��LQ�D�SDSHU�
RQOLQH�HWF���IRU�DQ�HQWU\�OHYHO�WHVWHU�UROH�LQ�D�FLW\�UHJLRQ�
ZKHUH�WKHUH�LV�QRW�DQ�DEXQGDQFH�RI�FDQGLGDWHV�ZLWK�
NQRZOHGJH�RI�WHVWLQJ�DV�D�SURIHVVLRQ��:KDW�GR�\RX�ZULWH�
LQ���RU���VHQWHQFHV�WR�DWWUDFW�SHRSOH�ZKR�PD\�EH�JRRG�
DW�WHVWLQJ�EXW�GRQ·W�NQRZ�ZKDW�WHVWLQJ�LV"

²�(ULN�/��'DYLV��4$�0DQDJHU��:RUNÁRZ�

+\ODQG�6RIWZDUH��,QF���:HVWODNH��2+

+8,% �:RZ��WRXJK�TXHVWLRQ��$�ORW�RI�WKLQJV�SRS�XS�
LQ�P\�PLQG��7KHUH�DUH�WZR�WKLQJV�WKRVH�VHQWHQFHV�
QHHG�WR�H[SUHVV��WKH�VNLOOV�ZH�ORRN�IRU�DQG�WKH�
HVVHQFH�RI�WKH�MRE��+H��RU�VKH��PXVW�YDOXH�FULWLFDO�
WKLQNLQJ��EH�FXULRXV��DVN�ORDGV�RI�TXHVWLRQV��KDYH�
WKH�ZLOOLQJQHVV�WR�OHDUQ�DQG�KDYH�D�SOHDVXUH�LQ�
ÀQGLQJ�WKLQJV�RXW��7HVWLQJ�LV�ÀQGLQJ�QHZ�LQIRUPDWLRQ�
WKURXJK�H[SORUDWLRQ��GLVFRYHU\��LQYHVWLJDWLRQ��DQG�
OHDUQLQJ��VRXUFH��KWWS���ZZZ�GHYHORSVHQVH�FRP�
EORJ���������WHVWLQJ�YV�FKHFNLQJ���$QG�VRPHZKHUH�LQ�
WKHUH�ZH�QHHG�D�ELW�RI�WHFKQRORJ\��6R�P\�HOHYDWRU�SLWFK�
ZRXOG�EH�VRPHWKLQJ�OLNH��´'R�\RX�OLNH�&6,"�$UH�\RX�
WKH�FXULRXV�SHUVRQ�ZKR�KDV�SOHDVXUH�LQ�ÀQGLQJ�WKLQJV�
RXW"�'R�\RX�DOZD\V�DVN�TXHVWLRQV�DQG�ZDQW�WR�OHDUQ�
HYHU\WKLQJ�\RX�FDQ"�<RX�OLNH�ZRUNLQJ�ZLWK�FXWWLQJ�HGJH�
FRPSXWHU�WHFKQRORJ\"�,I�VR��\RX�VXUH�ZLOO�OLNH�D�MRE�DV�
D�VRIWZDUH�WHVWHU��.H\ZRUGV��H[SORUDWLRQ��GLVFRYHU\��
LQYHVWLJDWLRQ�DQG�OHDUQLQJ�µ

48(67,21 �<RX�MRLQ�D�WHDP�RI�WHVWHUV�ZKR�KDYH�OLWWOH�
NQRZOHGJH�RU�H[FLWHPHQW�DERXW�UHDO�WHVWLQJ��\RX�PLJKW�
FDOO�WKHP�´FKHFNHUVµ�LQ�VRPH�JURXSV���:KDW�GR�\RX�GR�WR�
VKRZ�WKHP�ZKDW�OLIH�EH\RQG�RQO\�FKHFNLQJ�LV�OLNH"

²�(ULN�/��'DYLV��4$�0DQDJHU��:RUNÁRZ�

+\ODQG�6RIWZDUH��,QF���:HVWODNH��2+

+8,% �7KH�ÀUVW�WKLQJ�WKDW�,�WKRXJKW�RI�ZDV�UDSLG�
VRIWZDUH�WHVWLQJ��7KDW�ZLOO�FHUWDLQO\�KHOS��,�KDYH�VHHQ�
LW�ZRUN�DW�5DEREDQN�ZKHUH�LW�RSHQHG�WKH�H\HV�RI�
VRPH�WHVWHUV��FKDQJLQJ�WKHLU�PLQG�VHW�DQG�WKH�ZD\�
WKH\�WKLQN�DERXW�WHVWLQJ��%XW�WKHUH�LV�PRUH�\RX�FDQ�
GR��JHW�WKH�WHVWHUV�LQYROYHG�LQ�WKLQNLQJ�DQG�WDONLQJ�
DERXW�WKHLU�FUDIW��FKDOOHQJH�WKHP��JHW�WKHP�RXW�RI�
WKHLU�FRPIRUW�]RQH��6KRZ�WKHP�WKDW�WKLQJV�FDQ�EH�
GLIIHUHQW��QRW�LQ�WKHRU\�EXW�E\�GRLQJ��$W�5DEREDQN�ZH�
RUJDQL]HG�LQWHUYLVLRQ�VHVVLRQV�DQG�WHVWLQJ�GRMRV��VHH�
ZZZ�WHVWLQJGRMR�RUJ���,QWHUYLVLRQ�LV�D�VHVVLRQ�ZLWK�D�
JURXS�RI�SURIHVVLRQDOV�WR�ZRUN�RQ�DQG�GLVFXVV�GDLO\�
VLWXDWLRQV��,W�LV�D�IRUP�RI�SHHU�FRQVXOWDWLRQ�ZLWK�WKH�
DLP�RI�LPSURYLQJ��,QWHUYLVLRQ�LV�OHDUQLQJ��IURP�\RXUVHOI��
IURP�VLWXDWLRQV�DQG�IURP�HDFK�RWKHU�

48(67,21 �'HVFULEH�WKH�ULVNV�ZKLFK�\RX�WKLQN�DUH�
GLVWLQFWO\�GLIIHUHQW�LQ�ÀQDQFLDO�VHUYLFHV�DQG�ÀQDQFLDO�
VHUYLFH�VRIWZDUH�WHVWLQJ�FRPSDUHG�WR�RWKHU�LQGXVWULHV�RU�
WR�VRIWZDUH�WHVWLQJ�LQ�RWKHU�LQGXVWULHV��:KDW�LV�LW�DERXW�
WKRVH�ULVNV�WKDW�PDNH�WKHP�PRUH�LQWHUHVWLQJ�LQ�ÀQDQFLDO�
VHUYLFHV�RU�PRUH�UHOHYDQW�IRU�ÀQDQFLDO�VHUYLFHV�WKDQ�
RWKHU�LQGXVWULHV"

²�'HYHORSPHQW�0DQDJHU��

3DUDPHWULF�7HFKQRORJ\�&RUSRUDWLRQ��&RORUDGR��8QLWHG�6WDWHV

+8,% �7KH�ULVNV�DUHQ·W�D�ZKROH�ORW�GLIIHUHQW�WKDQ�LQ�
RWKHU�LQGXVWULHV��7KH�ULVNV�DUH�EDVLFDOO\�WKH�VDPH��
EXW�WKH�SHUFHSWLRQ�DQG�H[SRVXUH�RI�WKRVH�ULVNV�LV�
RIWHQ�GLIIHUHQW�DQG�WKH�LPSDFW�LV�ELJJHU��%DQNV�ZRUN�
ZLWK�SHRSOH·V�PRQH\��,I�VRPHWKLQJ�JRHV�ZURQJ�ZLWK�
HOHFWURQLF�EDQNLQJ�RU�DQ�$70��LW�GLUHFWO\�PDNHV�WKH�
KHDGOLQHV��%DQNV�UXQ�FUHGLW�DQG�PDUNHW�ULVN��ZKLFK�LV�
YHU\�W\SLFDO�WR�ÀQDQFLDO�VHUYLFHV��)RU�H[DPSOH�ZKHQ�,7�
V\VWHPV�JR�GRZQ��D�EDQN�FDQ�ORVH�D�ORW�RI�PRQH\�ZKHQ�
WKH�PDUNHW�VLWXDWLRQV�FKDQJH��PDUNHW�ULVN��

%XJJ\�PHGLFDO�V\VWHPV�FDQ�FDXVH�SHRSOH�WR�GLH��IDLOLQJ�
DXWRPRWLYH�V\VWHPV�FDQ�FDXVH�DFFLGHQWV��HWF��(YHU\�
LQGXVWU\�KDV�LWV�RZQ�W\SLFDO�ULVNV��$QRWKHU�GLIIHUHQFH�
,�FDQ�WKLQN�RI�LV�WKH�PXFK�KLJKHU�ULVN�RI�HPSOR\HHV�
VWHDOLQJ�IRUP�WKHLU�RZQ�FRPSDQ\�VLQFH�EDQNV�ZRUN�
ZLWK�PRQH\�

$6.7+(�_�7(67(5


