
,QDXJXUDO�6SHHFK�RI�$OEHUW�6��)UDQN

-XO\��������

$V�3UHVLGHQW�RI�WKH�5RWDU\�&OXE�RI�7RURQWR�±�)RUHVW�+LOO

�

�
:KHQ�,�ZDV�D�ER\�P\�PRWKHU�GLG�VRPHWKLQJ�XQXVXDO��VKH�ZHQW

EDFN�WR�VFKRRO�

�

$W�ILUVW�VKH�HQKDQFHG�KHU�KLJK�VFKRRO�EHFDXVH�VKH�KDG�WDNHQ

KHU�KLJK�VFKRRO�RYHU�LQ�4XHEHF�DQG�VKH�ZDV�WKHQ�LQ�D�GLIIHUHQW

SURYLQFH��6R�VKH�HQKDQFHG�KHU�KLJK�VFKRRO�DQG�WKHQ�VKH�ZHQW

RQ�XOWLPDWHO\�WR�JHW�WZR�XQLYHUVLW\�GHJUHHV�

�

6KH�XVHG�WR�WHOO�PH�VRPH�RI�WKH�WKLQJV�VKH�ZDV�VWXG\LQJ��,

EHOLHYH�LW�ZDV�ZKLOH�VKH�ZDV�VWXG\LQJ�DQWKURSRORJ\�WKDW�VKH�WROG

PH�DERXW�D�VXSHUVWLWLRQ�WKDW�VRPH�SHRSOHV�KDG�FDOOHG�WKH�³OXPS

RI�ZHDOWK´�

�

7KH�LGHD�RI�WKH�OXPS�RI�ZHDOWK�LV�WKDW�WKHUH¶V�MXVW�VR�PXFK�JRRG

VWXII�DYDLODEOH�DQG�LI�RQH�SHUVRQ�JHWV�PRUH��VRPHERG\�HOVH�JHWV

OHVV��6R�LI�RQH�SHUVRQ�JHWV�PRUH�PRQH\�VRPHERG\�HOVH�JHWV

OHVV�PRQH\��2QH�SHUVRQ�JHWV�KHDOWK�FDUH��VRPHERG\�HOVH�JHWV

VLFNHU��:KDWHYHU�±�MXVW�VR�PXFK�JRRG�VWXII�LQ�WKH�ZRUOG��WKDW¶V

DYDLODEOH�

�

:HOO�FRQWUDVWLQJ�ZLWK�WKDW��ZKDW�P\�PRWKHU�FDOOHG�D�³SULPLWLYH

LGHD´��ZH�WKHQ�KDYH�WKH�5RWDULDQ��,I�\RX�ORRN�DW�RXU�5RWDULDQ

PDJD]LQH�\RX�ZLOO�VHH�H[DPSOH�DIWHU�H[DPSOH�RI�KRZ�ZH�DUH

PDNLQJ�WKH�ZRUOG�EHWWHU��KRZ�ZH�DUH�LPSURYLQJ�SHRSOH¶V�OLYHV�

,Q�VR�PDQ\�GLIIHUHQW�ZD\V��ZKHQ�LW�FRPHV�WR�ZDWHU�VXSSOLHV�

HGXFDWLRQ��LPPXQL]DWLRQ��KHDOWK��RQH�SURMHFW�DIWHU�DQRWKHU

LPSURYLQJ�SHRSOH¶V�OLYHV�

�

7KH�TXHVWLRQ�WKRXJK�LV��ZHOO��³LV�5RWDU\�,QWHUQDWLRQDO�O\LQJ�WR�XV

LQ�WKDW�PDJD]LQH"´�&DQ�LW�EH�WKDW�WKDW�HYHQ�LI�WKH�LQGLYLGXDO

SURMHFWV�DUH�DV�JRRG�DV�WKH\�VD\�WKDW�VRPHKRZ�VRPHZKHUH�HOVH

WKHUH¶V�D�FRPSHQVDWLQJ�GLVDGYDQWDJH"

�

)RU�H[DPSOH��LQ�RXU�RZQ�FOXE�ZH�KDYH�KHOSHG�IXQG�VFKRRO

EUHDNIDVWV�IRU�FKLOGUHQ�VR�WKDW�FKLOGUHQ�IURP�SRRUHU�RU

OHVV�RUJDQL]HG�KRXVHKROGV�FDQ�KDYH�D�JRRG�EUHDNIDVW�DW�VFKRRO

DQG�DUH�WKHQ�ZHOO�SUHSDUHG��SK\VLFDOO\�ZHOO�SUHSDUHG��WR

FRQFHQWUDWH�RQ�WKHLU�VWXGLHV��WR�IRFXV��WR�OHDUQ��$V�D�UHVXOW�RI

WKDW�LW¶V�TXLWH�SRVVLEOH�WKDW�VRPH�RI�WKHVH�SHRSOH¶V�OLYHV�ZLOO�EH

5RWDU\�,DXJXUDO�6SHHFK KWWS���IUDQNODZ�FD�,QDXJXUDO���VSHHFK���WUDQVFULSWLRQ�KWP
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VLJQLILFDQWO\�LPSURYHG�±�WKDW�WKH\�ZLOO�GR�EHWWHU�LQ�WKHLU�VWXGLHV

DQG�WKHUHIRUH�GR�EHWWHU�LQ�OLIH��:HOO�GRHV�WKLV�MXVW�PHDQ�WKDW�WKH

SHRSOH�ZH¶YH�KHOSHG�ZLOO�WKHQ�EH�WDNLQJ�WKH�MREV�IURP�WKH�SHRSOH

ZKR�ZRXOG�KDYH�KDG�WKHP�RWKHUZLVH"

�

7KDW¶V�ZKDW�WKH�OXPS�RI�ZHDOWK�ZRXOG�VD\��,W�ZRXOG�VD\�WKDW�DOO

\RX�FDQ�UHDOO\�GR�LV�UHGLVWULEXWH�WKH�PLVHU\�RI�WKH�ZRUOG�DQG�WKDW

DOO�RI�RXU�HIIRUWV�WKHQ�DUH�MXVW�KHOSLQJ�VRPH�SHRSOH�DW�WKH

H[SHQVH�RI�RWKHUV�

�

,W¶V�QRW�MXVW�SULPLWLYH�SHRSOHV�ZKR�KDYH�KDG�WKDW�LGHD��$

UHODWLYHO\�VRSKLVWLFDWHG�JHQWOHPDQ�QDPHG�5HYHUHQG�0DOWKXV�LQ

%ULWDLQ�D�FRXSOH�RI�FHQWXULHV�DJR�FDPH�XS�ZLWK�D�SUHWW\�VLPLODU

LGHD��+H�JDYH�LW�D�VFLHQWLILF�DQDO\VLV�DV�WR�KRZ�WKLV�FRXOG�EH��+LV

WKRXJKW�ZDV�WKDW�WKH�DPRXQW�RI�IRRG�DYDLODEOH��WKDW�FRXOG�EH

SURGXFHG�DQG�REWDLQHG�IRU�SHRSOH�FRXOG�LQFUHDVH�DULWKPHWLFDOO\�

6R�E\�D�SURFHVV�RI�DULWKPHWLF�\RX�FDQ�DGG�DQRWKHU�ILHOG�DQG

WKHQ�DGG�DQRWKHU�ILHOG��LQFUHDVH�\RXU�SODQWLQJ��WKDW�NLQG�RI

WKLQJ��6R�WKHUH�LV�D�YHU\�OLPLWHG�GHJUHH�WR�ZKLFK�\RX�FDQ

LPSURYH�WKH�IRRG�SURGXFWLRQ�

�

7KHQ�RQ�WKH�RWKHU�KDQG�KH�VDLG��³ZHOO��SHRSOH�FDQ�UHSURGXFH�

DQG�GR�UHSURGXFH��JHRPHWULFDOO\�´�<RX�KDYH�WZR�SHRSOH�ZKR

KDYH�ILYH�FKLOGUHQ�DQG�WKHQ�HDFK�RI�WKRVH�FKLOGUHQ�KDV�PDQ\

FKLOGUHQ�DQG�YHU\�TXLFNO\�ZKDW�ZRXOG�KDSSHQ�LV�WKDW�\RX

RXWVWULS�WKH�IRRG�VXSSO\��7KH�QXPEHU�RI�SHRSOH�LQFUHDVLQJ�IDVWHU

WKDQ�WKH�LQFUHDVH�RI�IRRG�WKDW�FDQ�EH�FRPH�XS�ZLWK��$QG�WKH

VDPH�FRXOG�DSSO\�WR�RWKHU�UHVRXUFHV�OLNH�ZDWHU�VXSSOLHV�

PHGLFDO�VXSSOLHV��DQ\�NLQG�RI�UHVRXUFHV�\RX�FDQ�LPDJLQH�

�

+H�VDLG�WKDW�UHVXOW�RI�WKLV�LV�WKDW�ZKHQHYHU�\RX�LPSURYH

VRPHWKLQJ�±�SDUWLFXODUO\�KH�ZDV�WKLQNLQJ�RI�IRRG�SURGXFWLRQ�±

ZKHQHYHU�\RX�LPSURYH�WKH�IRRG�SURGXFWLRQ�DOO�WKDW�KDSSHQV�LV

SHRSOH�ZKR�ZHUH�PD\EH�RQ�WKH�ERUGHU�RI�VWDUYDWLRQ�JHW�D�ELW

PRUH�IRRG��SURGXFH�PRUH�FKLOGUHQ��PRUH�RI�WKHLU�FKLOGUHQ�KDYH

PRUH�IRRG�DQG�DUH�DEOH�WR�VXUYLYH�WR�DGXOWKRRG�WR�WKHQ�SURGXFH

PRUH�FKLOGUHQ��DQG�TXLFNO\�DOO�WKH�DGGLWLRQDO�SURGXFWLRQ�LV�HDWHQ

XS�DQG�\RX�JHW�D�ZKROH�PDVV�RI�PLVHUDEOH�SHRSOH�RQ�WKH�YHUJH

RI�VWDUYDWLRQ�DJDLQ��7KHLU�QXPEHUV�DUH�EHLQJ�OLPLWHG�WKHQ�E\

IRUFHV�OLNH�VWDUYDWLRQ��GLVHDVH��ZDU��DQG�DOO�WKHVH�WKLQJV�KDYH�WR

KDSSHQ�XQWLO�WKH�SRSXODWLRQ�LV�FRQWUROOHG�DQG�NQRFNHG�GRZQ�

�

$�SUHWW\�JORRP\�RXWORRN�RQ�OLIH��EXW�RQH�WKDW�VHHPHG�ORJLFDO�

$QG�LQ�IDFW�LI�\RX�ORRN�KLVWRULFDOO\�\RX�VHH�SHU�FDSLWD�SURVSHULW\�

KRZHYHU�\RX�PHDVXUH�LW��ZKHWKHU�LQ�WHUPV�RI�IRRG�RU�ZKDWHYHU�

KDV�EHHQ�SUHWW\�PXFK�FRQVWDQW�IRU�PRVW�RI�KXPDQ�KLVWRU\��3HU

FDSLWD��DYHUDJHG�RXW�SHU�SHUVRQ��SHRSOH�GRQ¶W�JHW�WKDW�PXFK

ULFKHU��7KDW¶V�KRZ�WKLQJV�ZHUH�XS�WR�DERXW�WKH�WLPH�RI�0DOWKXV�

7KHQ�ZKDW�KDSSHQHG"
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�

5LJKW�DURXQG�WKH�WLPH�0DOWKXV�PDGH�KLV�SUHGLFWLRQV�HYHU\WKLQJ

FKDQJHG��:H�KDG�WKH�LQGXVWULDO�UHYROXWLRQ��ZH�KDG�WUHPHQGRXV

FKDQJHV�ULSSOLQJ�DURXQG�WKH�ZRUOG�ZKLFK�KDYH�FRQWLQXHG�WR�WKH

SUHVHQW�GD\��:KDW¶V�KDSSHQLQJ�LV�SHU�FDSLWD�SURVSHULW\�KDV

VRDUHG��6R�XQIRUWXQDWH�IRU�0DOWKXV��ULJKW�DURXQG�WKH�WLPH�KH

ILJXUHG�LW�DOO�RXW�KH�ZDV�SURYHQ�ZURQJ��EXW�SUHWW\�IRUWXQDWH�IRU

KXPDQLW\�

�

2Q�WKH�RWKHU�KDQG�WKLV�OXPS�RI�ZHDOWK�LGHD�NHHSV�FRPLQJ�EDFN�

,Q�WKH�HDUO\�����V�D�FURZG�FDOOHG�WKH�³&OXE�RI�5RPH´�FDPH�XS

ZLWK�VRPHWKLQJ�WKH\�FDOOHG�WKH�³/LPLWV�WR�*URZWK´�UHSRUW��LQ

ZKLFK�WKH\�ILJXUHG�RXW�WKDW�XQOHVV�ZH�FKDQJHG�RXU�ZD\V�E\

SUHWW\�PXFK�FDOOLQJ�D�KDOW�WR�DOO�KXPDQ�SURJUHVV��WXUQHG�EDFN

WKH�FORFN��GH�LQGXVWULDOL]HG��WKDW�VRUW�RI�WKLQJ��XQOHVV�ZH�GLG

VRPH�RI�WKHVH�UDGLFDO�VRUWV�RI�WKLQJV�WKH\�VDLG�FLYLOL]DWLRQ�LV

JRLQJ�WR�FROODSVH��ZH¶OO�KDYH�WHUULEOH�WHUULEOH�PLVHU\�

�

7KH\�GLG�FRPSXWHU�PRGHOV��6R�LW�PXVW�EH�WUXH��ULJKW��EHFDXVH

WKH\�GLG�FRPSXWHU�PRGHOV��7KH\�GHPRQVWUDWHG�ZLWK�WKHVH

FRPSXWHU�PRGHOV�WKDW�DOO�WKHVH�WKLQJV�ZRXOG�LQGHHG�KDSSHQ�

7KDW�\RX�FDQ¶W�NHHS�LQFUHDVLQJ�WKH�SRSXODWLRQ�EHFDXVH�\RX�FDQ¶W

IHHG�WKHP�DQG�LI�\RX�WDNH�IUDQWLF�HIIRUWV�WR�FRQWLQXH�WR�IHHG

WKHP�WKHQ�\RX¶OO�HURGH�WKH�ODQG�RU�\RX¶OO�KDYH�JUHDWHU�SROOXWLRQ

DQG�VR�RQ�

�

,�GLGQ¶W�UHDG�WKHLU�UHSRUW�VR�,�GRQ¶W�KDYH�WKH�IXOO�GHWDLOV�EXW�WKH\

VDLG�QR�PDWWHU�ZKLFK�ZD\�\RX�DSSURDFK�LW��VRPHWKLQJ¶V�JRQQD

JHWFKD��7KHLU�PDLQ�SUHGLFWLRQ�,�JDWKHU�ZDV�PDVV�IDPLQH��,I

SROOXWLRQ�GRHVQ¶W�JHW�XV�ILUVW��PDVV�IDPLQH�ZLWKLQ�����\HDUV�

2QH�PDQ�RI�VLPLODU�ZRUOGYLHZ�FDOOHG�IRU�WKH�PDVV�IDPLQH�WR

KDSSHQ�VRPHWLPH�LQ�WKH�����V�

�

,W�GLGQ¶W�KDSSHQ��,I�WKHUH�ZDV�DQ\�PDVV�IDPLQH�LQ�WKH�����V�LW

FHUWDLQO\�HVFDSHG�P\�DWWHQWLRQ��,Q�IDFW�LQ�D�UHFHQW�5RWDULDQ

PDJD]LQH�,�VDZ�WKH\�VDLG�WKDW�GHVSHUDWH�SRYHUW\�DURXQG�WKH

ZRUOG��WKH�DEVROXWH�PRVW�EDVLF�PRVW�JULQGLQJ�³KRZ�DUH�ZH

JRQQD�HDW"´�OHYHO�RI�SRYHUW\�KDV�DFWXDOO\�FRQWLQXHG�WR�GHFUHDVH

VLQFH�WKHQ��,W¶V�WKH�EHVW�HYHU��UHFHQWO\��(YHQ�SODFHV�WKDW�KDYH

FKURQLF�SUREOHPV��OLNH�,QGLD�DQG�&KLQD�LQ�SDUWLFXODU��KDYH

LPSURYHG�VLJQLILFDQWO\�LQ�WKH�ODVW��������\HDUV�

�

6R�WKH�&OXE�RI�5RPH�ZDV�ZURQJ�DOVR�

�

:H�FRXOG�KDYH�D�ELJ�DQDO\VLV�RI�ZK\�WKH\¶UH�ZURQJ�RU�KRZ

WKH\¶UH�ZURQJ��KRZ�WKH\�DQG�HYHU\RQH�HOVH�ZKR�NHHSV�FRPLQJ

XS�ZLWK�WKH�LGHD�RI�WKH�OXPS�RI�ZHDOWK��LV�ZURQJ��EXW�WKH

LPSRUWDQW�WKLQJ�IRU�XV�DV�5RWDULDQV�LV�WR�UHDOL]H�WKDW�LW�LV�ZURQJ�

)RU�WKH�PRPHQW�IRUJHW�DERXW�ZK\��WKH�LPSRUWDQW�WKLQJ�LV�WKDW�LW

5RWDU\�,DXJXUDO�6SHHFK KWWS���IUDQNODZ�FD�,QDXJXUDO���VSHHFK���WUDQVFULSWLRQ�KWP
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LV�ZURQJ�

�

$V�KXPDQ�EHLQJV�ZH�DUH�QRW�OLPLWHG�WR�UHGLVWULEXWLQJ�PLVHU\��:H

DUH�QRW�OLPLWHG�WR�WDNLQJ�IURP�RQH�SHUVRQ�WR�JLYH�WR�VRPHRQH

HOVH�DQG�WKH�QHW�SURVSHULW\�RI�OLIH�VWD\V�DV�EDG��2Q�WKH�FRQWUDU\�

WKH�WKLQJV�ZH�GR�DQG�WKH�WKLQJV�WKDW�RWKHU�SHRSOH�DUH�GRLQJ

LPSURYLQJ�OLIH�DURXQG�WKH�ZRUOG�DQG�WKHUH¶V�QR�UHDVRQ�WR�WKLQN

WKDW¶V�JRLQJ�WR�VWRS�

�

:H�FDQ��DQG�WKHUHIRUH�ZH�PXVW��LPSURYH�KXPDQ�OLIH�

�

,Q�WKH���
WK
�FHQWXU\�WKHUH�ZDV�D�IDPRXV�UDEEL�DQG�P\VWLF�NQRZQ

DV�WKH�0DJJLG�RI�.R]QLW]��$�ULFK�PDQ�RQFH�FDPH�WR�KLP�DVNLQJ

IRU�D�EOHVVLQJ��³:KDW�DUH�\RX�LQ�WKH�KDELW�RI�HDWLQJ"´�DVNHG�WKH

0DJJLG��7KH�PDQ�UHSOLHG��³,�DP�PRGHVW�LQ�P\�GHPDQGV��%UHDG

DQG�VDOW��D�GULQN�RI�ZDWHU��,�QHHG�QR�PRUH�´

�

³:KDW�DUH�\RX�WKLQNLQJ�RI"´�VDLG�WKH�0DJJLG��³<RX�PXVW�HDW

URDVW�PHDW�DQG�GULQN�PHDG��OLNH�DOO�WKH�ULFK�SHRSOH�´�$QG�WKH

UDEEL�GLG�QRW�OHW�WKH�ULFK�PDQ�OHDYH�XQWLO�KH�KDG�SURPLVHG�WR

FKDQJH�KLV�ZD\V��/DWHU�WKH�0DJJLG�H[SODLQHG�WR�KLV�SX]]OHG

IROORZHUV��³1RW�XQWLO�KH�HDWV�PHDW�ZLOO�KH�UHDOL]H�WKDW�WKH�SRRU

QHHG�WKHLU�EUHDG��$V�ORQJ�DV�KH�KLPVHOI�RQO\�HDWV�EUHDG�KH�ZLOO

WKLQN�WKH�SRRU�FDQ�OLYH�RQ�VWRQHV�´

�

)HOORZ�5RWDULDQV�DQG�JXHVWV��ZKR�LV�WKH�ULFK�PDQ"�:H�DUH��:H�

KHUH�WRGD\��DUH�WKH�ULFK�PDQ��$OWKRXJK�DOO�RI�XV�QR�GRXEW�NQRZ

VRPH�SHRSOH�ZKR�DUH�GRLQJ�EHWWHU�RU�DW�OHDVW�KDYH�KHDUG�RI

SHRSOH�ZKR�DUH�GRLQJ�EHWWHU��E\�LQWHUQDWLRQDO�VWDQGDUGV�DQG�E\

&DQDGLDQ�VWDQGDUGV�ZH¶UH�DOO�GRLQJ�SUHWW\�ZHOO��:H�PD\�QRW

WKLQN�RI�RXUVHOYHV�DV�ULFK�EXW�FRPSDUHG�WR�VR�PDQ\�RWKHUV��ZH

DUH�

�

6R�KHUH�ZH�VLW�HDWLQJ�D�YHU\�SOHDVDQW�OXQFK�LQ�YHU\�SOHDVDQW

FRPSDQ\��$OO�WKH�FOHDQ�ZDWHU�ZH�ZDQW�WR�GULQN��JRRG�IRRG��JRRG

IHOORZVKLS��DQG�ZH�HQMR\�WKLV�DQG�VR�ZH�VKRXOG��:H�VKRXOG

HQMR\�WKLV��%XW�DV�5RWDULDQV�DQG�IULHQGV�RI�5RWDULDQV��ZH

UHPHPEHU�WKH�SRRU�RI�RXU�FRXQWU\�DQG�RI�WKH�ZRUOG�DQG�WKH�IDFW

WKDW�WKH\�QHHG�WR�HDW�WRR��2XU�UROH�LV�WR�KHOS�WKHP��7R�KHOS

WKHP�WKURXJK�RXU�PDQ\�SURMHFWV�

�

:KHUH�WKH\�DUH�WKUHDWHQHG�E\�SROLR��WR�LPPXQL]H�WKHP��:KHUH

WKH\�DUH�WKUHDWHQHG�E\�EOLQGQHVV�DQG�RWKHU�GLVHDVHV�WKURXJK

ODFN�RI�YLWDPLQ�$��WR�JHW�WKHP�WKDW�YLWDPLQ�$��

�

,I�WKH\�DUH�VKRUW�RI�FOHDQ�ZDWHU�WR�WKH�SRLQW�ZKHUH�WKH\�FDQ�JHW

GLVHDVHG�RU�QRW�EH�DEOH�WR�JURZ�FURSV�EHFDXVH�WKH\�GRQ¶W�KDYH

LW��RU�DV�ZH�KDYH�KHDUG�EHIRUH�ZKHUH�WKH�JLUOV�FDQ¶W�JR�WR�VFKRRO

EHFDXVH�WKH\¶UH�VSHQGLQJ�DOO�RI�WKHLU�GD\V�ORRNLQJ�IRU�DQG

5RWDU\�,DXJXUDO�6SHHFK KWWS���IUDQNODZ�FD�,QDXJXUDO���VSHHFK���WUDQVFULSWLRQ�KWP
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KDXOLQJ�ZDWHU«�,Q�WKRVH�VLWXDWLRQV��LQWHUQDWLRQDOO\�5RWDU\¶V

PDQ\�ZDWHU�SURMHFWV�DUH�KHOSLQJ�WR�LPSURYH�WKHLU�OLYHV�

�

3HRSOH�ZKR�DUH�RUSKDQHG�E\�$,'6��5RWDU\�LV�DOVR�UHDFKLQJ�RXW

WR�KHOS�WKHP��5RWDU\�LV�HYHQ�VSRQVRULQJ�VFKRODUVKLSV�WR�KHOS

SHRSOH�VWXG\�WKH�LVVXHV�RI�ZDU�DQG�SHDFH�LQ�KRSHV�RI�EULQJLQJ

PRUH�SHDFH�WR�WKH�ZRUOG�

�

$QG�ORFDOO\�WKH�FKLOGUHQ�RI�5HJHQW�3DUN�QRZ�KDYH�D�SOD\JURXQG�

:KHUH�GLG�LW�FRPH�IURP"�,W�GLGQ¶W�VSURXW�OLNH�D�PXVKURRP�±�LW¶V

WKHUH�EHFDXVH�ZH�SDLG�IRU�LW��:H�5RWDULDQV�RI�WKLV�FOXE�

�

:KHQ�SHRSOH�JR�WR�RQH�RI�WKH�ORFDO�FKXUFKHV��WKH�KRPHOHVV��IRU

D�OXQFK��ZKR�LV�KHOSLQJ�WR�SD\�IRU�LW"�±�ZH�DUH�

�

,Q�WKHVH�DQG�VR�PDQ\�RWKHU�WKLQJV�ZH�DUH�GRLQJ�ZH¶UH�QRW�MXVW

UHGLVWULEXWLQJ�WKH�PLVHU\��:H¶UH�PDNLQJ�OLYHV�EHWWHU�DQG�PDNLQJ

D�GLIIHUHQFH�

�

,Q�WKLV�5RWDU\�\HDU�WKDW¶V�QRZ�EHJLQQLQJ�ZKDW�VSHFLILFDOO\�VKRXOG

ZH�EH�GRLQJ�WR�NHHS�XS�WKLV�JRRG�ZRUN"�2QH�WKRXJKW�,¶YH�KDG�LV

,�GLVWULEXWHG�D�OLVW�FDOOHG�³5RWDU\�7DVNV´�ZLWK�VRPH�SUHOLPLQDU\

LGHDV�RI�WKLQJV�ZH�PLJKW�GR�WR�NHHS�RXU�FOXE�HIIHFWLYH��WKULYLQJ�

JURZLQJ�DQG�FRQWULEXWLQJ��,�ZHOFRPH�\RXU�WKRXJKWV�DERXW�KRZ

WKLV�OLVW�FDQ�EH�LPSURYHG�

�

$QRWKHU�WKRXJKW�,¶YH�KDG�LV�LQ�RXU�FRPSXWHU�V\VWHP�WKDW

GLVWULEXWHV�WKH�%XOOHWLQ�WR�XV�WKHUH�LV�D�V\VWHP�WKDW�DOORZV�XV�WR

DVVLJQ�WDVNV�WR�SHRSOH��6R�ZKHQ�WKH\�JHW�WKHLU�%XOOHWLQ�WKH\�DOVR

JHW�D�UHPLQGHU�RI�WKLQJV�WKDW�WKH\�VKRXOG�EH�GRLQJ��0\�WKRXJKW

LV�WKDW�HYHU\�5RWDULDQ�VKRXOG�KDYH�D�WDVN�

�

:H�FXUUHQWO\�KDYH�DERXW����DFWLYH�FOXE�PHPEHUV�DQG�,�WKLQN

WKDW�HYHU\ERG\�VKRXOG�KDYH�VRPHWKLQJ�WR�GR��1RZ�VRPH�SHRSOH

DUH�DEOH�WR�GR�PRUH��VRPH�DUH�DEOH�WR�GR�OHVV��'LIIHUHQW�SHRSOH

KDYH�GLIIHUHQW�LQWHUHVWV�DQG�GLIIHUHQW�NLQGV�RI�H[SHUWLVH��%XW

HYHU\RQH�VKRXOG�EH�GRLQJ�VRPHWKLQJ�

�

,I�\RX¶UH�QRW�VHHLQJ�D�WDVN�FRPLQJ�XS�ZKHQ�\RX�JHW�WKH�%XOOHWLQ

HPDLOHG�IURP�5RWDU\��WDON�WR�VRPHRQH�RQ�WKH�H[HFXWLYH�DQG�ZH¶OO

ILJXUH�RXW�ZKDW�\RX�FDQ�EH�GRLQJ�WR�KHOS�WKH�ZRUN�RI�5RWDU\�

�

,Q�WKLV�\HDU��DV�,�KDYH�PHQWLRQHG�EHIRUH��P\�IRFXV�LV�RQ

PHPEHUVKLS��0HPEHUVKLS�LV�D�VHULRXV�LVVXH��:H�VWUXJJOH�ZLWK�LW

LQ�WKLV�FOXE��9DULRXV�RI�RXU�SUHVLGHQWV�IRU�WKH�ODVW�QXPEHU�RI

\HDUV�KDYH�ZRUNHG�KDUG�WR�NHHS�RXU�PHPEHUVKLS�XS��7KH�IDFW

WKDW�ZH¶UH�VWUXJJOLQJ�ZLWK�PHPEHUVKLS�LV�QRW�EHFDXVH�ZH¶YH

GRQH�DQ\WKLQJ�ZURQJ��:H�KDYHQ¶W�GRQH�DQ\WKLQJ�ZURQJ�±�ZH¶YH

GRQH�D�ORW�RI�WKLQJV�YHU\�ULJKW��7KH�SUREOHP�LV�LQWHUQDWLRQDO
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WUHQGV�WKDW�KDYH�KXUW�VHUYLFH�FOXEV�JHQHUDOO\�DQG�PDGH�LW�KDUGHU

IRU�SHRSOH�WR�SXW�LQ�WKH�HIIRUW��WKH�WLPH��WKH�FRPPLWPHQW�WR

WKHVH�RUJDQL]DWLRQV�

�

,W¶V�VRPHWKLQJ�WKDW�IDFHV�5RWDU\�LQWHUQDWLRQDOO\�DQG�RWKHU

VHUYLFH�FOXEV�DV�ZHOO�

�

6R�ZKDW�FDQ�ZH�GR�DERXW�PHPEHUVKLS"�0\�WKRXJKW�LV�ZH

VKRXOG�NHHS�XS�WKH�WKLQJV�WKDW�RXU�SULRU�SUHVLGHQWV�KDYH

WKRXJKW�RI��DQG�DGG�WR�LW��:KDW�,�FDQ�EULQJ�WR�WKH�WDEOH�WR�DGG�WR

LW�LV�WKH�TXHVWLRQ�RI�SXEOLFLW\��:H�KDYH�QRW�SDUWLFXODUO\�KDG�D

SXEOLFLW\�SURJUDP�LQ�WKH�SDVW��,�WKLQN�LW¶V�D�SURPLVLQJ�DUHD�IRU�XV

WR�SURPRWH�5RWDU\�JHQHUDOO\�DQG�RXU�FOXE�LQ�SDUWLFXODU��7R�OHW

SHRSOH�NQRZ�ZKDW�ZH¶UH�GRLQJ��DQG�WKHQ�WKH�SHRSOH�ZKR�UHDOO\

ZDQW�D�KLJKHU�OHYHO�RI�FRPPLWPHQW�WR�KHOSLQJ�WKHLU�IHOORZ�KXPDQ

EHLQJV�PLJKW�ZHOO�WKHQ�EH�LQVSLUHG�WR�FRPH�MRLQ�RXU�FOXE��RU�LI

WKH\¶UH�LQ�QR�SRVLWLRQ�WR�GR�WKDW�PD\EH�WKH\¶OO�EH�LQVSLUHG�WR

KHOS�RXU�HIIRUWV�LQ�RWKHU�ZD\V�

�

,�VSRNH�QRW�ORQJ�DJR�ZLWK�RQH�RI�RXU�IRUPHU�VSHDNHUV�KHUH�DW

WKH�FOXE��0U��%UDPELOOD��ZKR�LV�WKH�KHDG�RI�WKH�+XPPLQJELUG

&HQWUH��,�VSRNH�ZLWK�KLP�DERXW�WKH�TXHVWLRQ�RI�SXEOLFLW\�DQG

SURPRWLRQ��:KDW�KH�VDLG�LV�WKDW�ZH¶UH�JRLQJ�WR�KDYH�WR�KDYH�D

FDPSDLJQ��D�VHULRXV�FDPSDLJQ�JRLQJ�IRU�DERXW�D�\HDU�EHIRUH

ZH¶OO�JHW�UHDO�WUDFWLRQ�

�

6R�OHW¶V�JLYH�LW�D�VHULRXV�HIIRUW��/HW¶V�VWDUW�SXWWLQJ�RXW�SUHVV

UHOHDVHV��/HW¶V�VWDUW�WU\LQJ�WR�JHW�LQWHUYLHZV��/HW¶V�VWDUW

VSUHDGLQJ�WKH�ZRUG�DERXW�ZKDW�ZH�GR��$QG�VHH��DIWHU�D�\HDU�

DUH�ZH�JHWWLQJ�VRPH�UHVXOWV"�$QG�LI�VR��ZKDW�KDYH�ZH�GRQH

WKDW¶V�EHWWHU�DQG�ZKDW�VKRXOG�ZH�NHHS�GRLQJ"

�

$V�D�WULDO�ODZ\HU�DQG�D�IRUPHU�KLJK�VFKRRO�GHEDWHU�DQG�SXEOLF

VSHDNHU�DQG�D�IRUPHU�YLFH�SUHVLGHQW�RI�D�7RDVWPDVWHU¶V�&OXE��DOO

WKHVH�WKLQJV��,¶P�YHU\�FRPIRUWDEOH�PDNLQJ�VSHHFKHV��0\

WKRXJKW�LV�WKDW�LV�VRPHWKLQJ�,�FDQ�EH�GRLQJ�

�

,�DP�SDUWLFXODUO\�LQVSLUHG�E\�WKH�TXHVWLRQ�RI�SROLR��3ROLR�VWULNHV

PH�DV�VXFK�D�KRUURU��$�KHDOWK\��KDSS\�FKLOG�FDQ�EH�SOD\LQJ�RQH

GD\�DQG�WKHQ�FDQ�EH�SDUDO\]HG�RU�GHDG�YHU\�VRRQ�WKHUHDIWHU�

7KH�ZRUN�WKDW�5RWDU\�KDV�EHHQ�GRLQJ�LQWHUQDWLRQDOO\�KDV�EHHQ

VR�WUHPHQGRXV��VR�LQVSLULQJ��VR�VXFFHVVIXO��WKDW�,�WKLQN�WKDW�WKLV

LV�VRPHWKLQJ�,�FRXOG�VSHDN�WR�RWKHU�JURXSV�DERXW�WR�LQVSLUH

WKHP�WR�FRQWULEXWH�WR�WKDW�SDUWLFXODU�FDXVH�DQG�WR�JHW�WKHP

HQWKXVLDVWLF�DERXW�XV��RXU�FOXE��ZKDW�ZH�GR�

�

,�DP�FDOOLQJ�RQ�P\�IHOORZ�PHPEHUV�DQG�DQ\�RI�WKHLU�IULHQGV�IRU

LGHDV�DQG�OHDGV�DV�WR�ZKHUH�,�FDQ�VSHDN��%HFDXVH�,�FDQ¶W

FRPELQH�HYHU\WKLQJ�HOVH�,�KDYH�WR�GR�LQ�OLIH�ZLWK�DOVR�EHLQJ�D
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RQH�PDQ�VSHDNHUV¶�EXUHDX�OLQLQJ�XS�P\�RZQ�VSHDNLQJ

HQJDJHPHQWV��,�ZLOO�JR�RXW�WKHUH�DQG�VSHDN�WR�DQ\

UHDVRQDEOH�VL]H�JURXS�DERXW�5RWDU\�DV�ORQJ�DV�,�FDQ�FUDP�LW�LQWR

P\�FDOHQGDU�VRPHZKHUH�VRPHKRZ��EXW�,�FDQ¶W�DOVR�EH�WKH�JX\

OLQLQJ�XS�WKH�VSHDNLQJ�HQJDJHPHQWV��)RU�WKDW�DV�PDQ\�RI�RXU

FOXE�PHPEHUV�DV�SRVVLEOH�KDYH�JRW�WR�JHW�LQWR�WKH�DFW�

VSUHDGLQJ�WKH�ZRUG�RI�P\�DYDLODELOLW\�DQG�KHOSLQJ�WR�OLQH�XS

VSHDNLQJ�HQJDJHPHQWV�

�

2IWHQ�ZKHQ�ZH�EHFRPH�DZDUH�RI�VRPH�ZD\�WKDW�SHRSOH�DUH

VXIIHULQJ�ZH¶OO�VD\�³ZHOO�VRPHERG\�RXJKW�WR�GR�VRPHWKLQJ�DERXW

WKDW�´�6RPHERG\��VRPHERG\�RXJKW�WR�GR�VRPHWKLQJ�DERXW�WKDW�

:HOO�KRZ�DERXW�XV"�:H¶UH�VRPHERGLHV��:H¶UH�QRW�MXVW�DQ\ERG\

±�ZH¶UH�5RWDULDQV��:H¶UH�5RWDULDQV�

�

:H�DUH�WKH�SHRSOH�ZKR�DUH�SDUWLFXODUO\�GHGLFDWHG�WR�KHOSLQJ�RXU

IHOORZ�KXPDQ�EHLQJV�LQ�VR�PDQ\�ZD\V��:H�KDYH�VNLOOV��WDOHQWV�

HQHUJ\��:H�KDYH�DQ�RUJDQL]DWLRQ�RYHU�����\HDUV�ROG�DQG�WKH

SUHVWLJH�DQG�H[SHUWLVH�WKDW�FRPHV�ZLWK�WKDW��:H�KDYH����

PLOOLRQ�PHPEHUV�LQWHUQDWLRQDOO\�

�

6R�DV�5RWDULDQV�ZKDW�DUH�ZH�JRLQJ�WR�EH�GRLQJ�GXULQJ�WKLV�QH[W

\HDU"�0DQ\�SHRSOH�OHDG�OLYHV�WKDW�DUH�PLVHUDEOH��WKDW�DUH

QLJKWPDUHV��WKH\�OLYH�LQ�QLJKWPDUHV��7KH\¶UH�WKLUVW\��WKH\¶UH

KXQJU\��WKH\¶UH�GLVHDVHG��WKH\¶UH�DIUDLG��(YHQ�LQ�RXU�RZQ

FRXQWU\��LQ�RXU�RZQ�FLW\��WKHUH�DUH�SHRSOH�ZKR�DUH�KXQJU\�DQG

SHRSOH�ZKR�DUH�LJQRUDQW��ZKR�DUHQ¶W�SURSHUO\�HGXFDWHG«�7KHUH

DUH�VR�PDQ\�QHHGV�DQG�SUREOHPV�

�

:H¶UH�JRLQJ�WR�ZDNH�VRPH�RI�WKRVH�SHRSOH�RXW�RI�WKH�QLJKWPDUH

DQG�EULQJ�WKHP�WR�OLYHV�WKDW�DUH�JRRG�OLYHV��&RQWULEXWH�WR�WKDW

DQ\ZD\�

�

7KH�PRQH\�DQG�HIIRUW�WKDW�ZH�SXW�LQ�GXULQJ�WKLV�\HDU��,�GRQ¶W

NQRZ�KRZ�ELJ�LW¶V�JRLQJ�WR�EH�WKLV�\HDU��ZKHWKHU�LW¶V�JRLQJ�WR�EH

DQ�DYHUDJH�\HDU��D�EHORZ�DYHUDJH�\HDU��D�EHWWHU�WKDQ�DYHUDJH

\HDU��,�GRQ¶W�NQRZ��%XW�RQH�WKLQJ�,�NQRZ�LV�WKLV��WKH�WKLQJV�WKDW

ZH�GR�ZLOO�LPSURYH�SHRSOH¶V�OLYHV��WKH�WKLQJV�WKDW�ZH�GR�DUH

JRLQJ�WR�EH�VDYLQJ�VRPH�SHRSOH¶V�OLYHV�

�

:H�PD\�QRW�NQRZ�WKH�QDPHV�RI�WKH�SDUWLFXODU�SHRSOH�ZKR�GRQ¶W

GLH�RI�SROLR�RU�PDODULD�RU�ZKDWHYHU�GXULQJ�WKLV�QH[W�\HDU

EHFDXVH�ZH�FRQWULEXWHG�WR�LPPXQL]DWLRQ�HIIRUWV��:H�GRQ¶W�NQRZ

ZKRVH�OLIH�LV�JRLQJ�WR�EH�VDYHG��:H�GRQ¶W�HYHQ�NQRZ�H[DFWO\

KRZ�PDQ\�OLYHV�DUH�JRLQJ�WR�EH�VDYHG�

�

%XW�ZH�GR�NQRZ�WKDW�WKLV�\HDU��EHFDXVH�RI�ZKDW�ZH�GR��ZH�ZLOO

EH�VDYLQJ�OLYHV��3HRSOH�ZLOO�OLYH�ZKR�ZRXOG�RWKHUZLVH�GLH��3HRSOH

ZLOO�KDYH�ZDWHU�ZKR�ZRXOG�RWKHUZLVH�EH�WKLUVW\��3HRSOH�ZLOO�KDYH
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KHDOWK�DQG�HGXFDWLRQ�ZKR�ZRXOG�RWKHUZLVH�QRW�

�

)HOORZ�5RWDULDQV�DQG�JXHVWV��SOHDVH�KHOS�PH�DQG�KHOS�HDFK

RWKHU�WKLV�\HDU�WR�LPSURYH�DQG�VDYH�OLYHV��WKURXJK�5RWDU\��DQG

RQFH�DJDLQ�UDLVH�\RXU�JODVVHV��DQG�DJDLQ�ZH�ZLOO�WRDVW��³7R

5RWDU\�´

�

�������

�

$OEHUW�6��)UDQN�LV�D�EXVLQHVV�WULDO�ODZ\HU��FRPPHUFLDO
OLWLJDWRU���$IWHU�RYHU�D�GHFDGH�RQ�%D\�6WUHHW�KH�KDV

UHORFDWHG�DQG�LV�QRZ�DW����6W��&ODLU�$YH��:HVW��6XLWH�����
7RURQWR��0�9��.��

3KRQH�������������������(�PDLO��DIUDQN#)UDQN/DZ�FD
:HE��KWWS���ZZZ�)UDQN/DZ�FD

�
�

&RS\ULJKW���$OEHUW�6��)UDQN

�
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