
$OOHJLDQFH�WR�*UDWLWXGH

7KHUH�ZDV�D�WLPH��QRW�VR�ORQJ�DJR��ZKHQ�P\�PRUQLQJ�ULWXDO�ZDV�WR
ULVH� EHIRUH� GDZQ� DQG� VWDUW� WKH� RDWPHDO� DQG� FRIIHH� EHIRUH�ZDNLQJ
WKH� JLUOV�� 7KHQ� ,� ZRXOG� JHW� WKHP� XS� WR� IHHG� WKH� KRUVHV� EHIRUH
VFKRRO��7KDW�GRQH��,�ZRXOG�SDFN�OXQFKHV��ÀQG�ORVW�SDSHUV��DQG�NLVV
SLQN�FKHHNV�DV�WKH�VFKRRO�EXV�FKXJJHG�XS�WKH�KLOO��DOO�EHIRUH�ÀOOLQJ
ERZOV�IRU�WKH�FDWV�DQG�GRJ��ÀQGLQJ�VRPHWKLQJ�SUHVHQWDEOH�WR�ZHDU�
DQG�SUHYLHZLQJ�P\�PRUQLQJ�OHFWXUH�DV�,�GURYH�WR�VFKRRO��5HIOHFWLRQ
ZDV�QRW�D�ZRUG�IUHTXHQWO\�RQ�P\�PLQG�WKRVH�GD\V�
%XW�RQ�7KXUVGD\V��,�GLGQ·W�KDYH�D�PRUQLQJ�FODVV�DQG�FRXOG�OLQJHU

D�OLWWOH��VR�,�ZRXOG�ZDON�WKH�SDVWXUH�WR�WKH�WRS�RI�WKH�KLOO�WR�VWDUW�WKH
GD\� SURSHUO\�� ZLWK� ELUGVRQJ� DQG� VKRHV� VRDNHG� LQ� GHZ� DQG� WKH
FORXGV� VWLOO� SLQN�ZLWK� VXQULVH� RYHU� WKH� EDUQ�� D� GRZQ�SD\PHQW� RQ� D
GHEW� RI� JUDWLWXGH�� 2QH�7KXUVGD\� ,� ZDV� GLVWUDFWHG� IURP� WKH� URELQV
DQG�QHZ�OHDYHV�E\�D�FDOO�,�UHFHLYHG�IURP�P\�VL[WK�JUDGH�GDXJKWHU·V
WHDFKHU� WKH� QLJKW� EHIRUH�� $SSDUHQWO\�� P\� GDXJKWHU� KDG� EHJXQ
UHIXVLQJ� WR� VWDQG�ZLWK� WKH� FODVV� IRU� WKH� 3OHGJH� RI�$OOHJLDQFH��7KH
WHDFKHU� DVVXUHG� PH� VKH� ZDVQ·W� EHLQJ� GLVUXSWLYH�� UHDOO\�� RU
PLVEHKDYLQJ�� EXW� MXVW� VDW� TXLHWO\� LQ� KHU� VHDW� DQG� ZRXOGQ·W� MRLQ� LQ�
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$IWHU� D� FRXSOH� RI� GD\V�RWKHU� VWXGHQWV� EHJDQ� IROORZLQJ� VXLW�� VR� WKH
WHDFKHU�ZDV�FDOOLQJ�´MXVW�EHFDXVH�,�WKRXJKW�\RX·G�OLNH�WR�NQRZ�µ
,� UHPHPEHU� KRZ� WKDW� ULWXDO� XVHG� WR� EHJLQ� P\� GD\�� WRR�� IURP

NLQGHUJDUWHQ� WKURXJK� KLJK� VFKRRO�� /LNH� WKH� WDS� RI� WKH� FRQGXFWRU·V
EDWRQ�� LW�JDWKHUHG�RXU�DWWHQWLRQ�IURP�WKH�KXEEXE�RI� WKH�VFKRRO�EXV
DQG� WKH� MRVWOLQJ� KDOOZD\�� :H� ZRXOG� EH� VKXIÁLQJ� RXU� FKDLUV� DQG
SXWWLQJ� OXQFK� ER[HV� DZD\� LQ� WKH� FXEELHV� ZKHQ� WKH� ORXGVSHDNHU
JUDEEHG�XV�E\�WKH�FROODU�
:H�VWRRG�EHVLGH�RXU�GHVNV�IDFLQJ�WKH�ÁDJ�WKDW�KXQJ�RQ�D�VWLFN�DW

WKH�FRUQHU�RI�WKH�EODFNERDUG��DV�XELTXLWRXV�DV�WKH�VPHOO�RI�IORRU�ZD[
DQG�VFKRRO�SDVWH�
+DQG�RYHU�KHDUW��ZH�UHFLWHG�WKH�3OHGJH�RI�$OOHJLDQFH��7KH�SOHGJH

ZDV�D�SX]]OHPHQW� WR�PH��DV� ,·P�VXUH� LW� LV� WR�PRVW�VWXGHQWV�� ,�KDG
QR�HDUWKO\� LGHD�ZKDW�D� UHSXEOLF�HYHQ�ZDV��DQG�ZDV�QRQH� WRR�VXUH
DERXW� *RG�� HLWKHU�� $QG� \RX� GLGQ·W� KDYH� WR� EH� DQ� HLJKW�\HDU�ROG
,QGLDQ� WR� NQRZ� WKDW� ´OLEHUW\� DQG� MXVWLFH� IRU� DOOµ�ZDV� D� TXHVWLRQDEOH
SUHPLVH�
%XW� GXULQJ� VFKRRO� DVVHPEOLHV�� ZKHQ� WKUHH� KXQGUHG� YRLFHV� DOO

MRLQHG� WRJHWKHU�� DOO� WKRVH� YRLFHV�� LQ� PHDVXUHG� FDGHQFH�� IURP� WKH
JUD\�KDLUHG� VFKRRO� QXUVH·V� WR� WKH� NLQGHUJDUWHQHUV·�� PDGH� PH� IHHO
SDUW�RI�VRPHWKLQJ��,W�ZDV�DV�LI�IRU�D�PRPHQW�RXU�PLQGV�ZHUH�RQH��,
FRXOG� LPDJLQH� WKHQ� WKDW� LI� ZH� DOO� VSRNH� IRU� WKDW� HOXVLYH� MXVWLFH�� LW
PLJKW�EH�ZLWKLQ�RXU�UHDFK�
)URP� ZKHUH� ,� VWDQG� WRGD\�� WKRXJK�� WKH� LGHD� RI� DVNLQJ

VFKRROFKLOGUHQ� WR� SOHGJH� OR\DOW\� WR� D� SROLWLFDO� V\VWHP� VHHPV
H[FHHGLQJO\� FXULRXV�� (VSHFLDOO\� VLQFH� ZH� NQRZ� IXOO� ZHOO� WKDW� WKH
SUDFWLFH�RI� UHFLWDWLRQ�ZLOO� ODUJHO\�EH�DEDQGRQHG� LQ�DGXOWKRRG��ZKHQ
WKH� DJH� RI� UHDVRQ� KDV� SUHVXPDEO\� EHHQ� DWWDLQHG��$SSDUHQWO\� P\
GDXJKWHU� KDG� UHDFKHG� WKDW� DJH� DQG� ,� ZDV� QRW� DERXW� WR� LQWHUIHUH�
´0RP��,·P�QRW�JRLQJ�WR�VWDQG�WKHUH�DQG�OLH�µ�VKH�H[SODLQHG��´$QG�LW·V



QRW�H[DFWO\�OLEHUW\�LI�WKH\�IRUFH�\RX�WR�VD\�LW��LV�LW"µ
6KH� NQHZ�GLIIHUHQW�PRUQLQJ� ULWXDOV�� KHU� JUDQGIDWKHU·V� SRXULQJ� RI

FRIIHH�RQ�WKH�JURXQG�DQG�WKH�RQH�,�FDUULHG�RXW�RQ�WKH�KLOO�DERYH�RXU
KRXVH��DQG� WKDW�ZDV�HQRXJK� IRU�PH��7KH�VXQULVH�FHUHPRQ\� LV�RXU
3RWDZDWRPL�ZD\�RI�VHQGLQJ�JUDWLWXGH�LQWR�WKH�ZRUOG��WR�UHFRJQL]H�DOO
WKDW�ZH�DUH�JLYHQ�DQG� WR�RIIHU�RXU�FKRLFHVW� WKDQNV� LQ� UHWXUQ��0DQ\
1DWLYH� SHRSOHV� DFURVV� WKH� ZRUOG�� GHVSLWH� P\ULDG� FXOWXUDO
GLIIHUHQFHV�� KDYH� WKLV� LQ� FRPPRQ³ZH� DUH� URRWHG� LQ� FXOWXUHV� RI
JUDWLWXGH�
2XU�ROG�IDUP�LV�ZLWKLQ�WKH�DQFHVWUDO�KRPHODQGV�RI�WKH�2QRQGDJD

1DWLRQ�DQG�WKHLU�UHVHUYH�OLHV�D�IHZ�ULGJHV�WR�WKH�ZHVW�RI�P\�KLOOWRS�
7KHUH�� MXVW� OLNH�RQ�P\�VLGH�RI� WKH� ULGJH�� VFKRRO�EXVHV�GLVFKDUJH�D
KHUG�RI�NLGV�ZKR�UXQ�HYHQ�DIWHU� WKH�EXV�PRQLWRUV�EDUN�´:DON�µ�%XW
DW� 2QRQGDJD�� WKH� ÁDJ� Á\LQJ� RXWVLGH� WKH� HQWUDQFH� LV� SXUSOH� DQG
ZKLWH�� GHSLFWLQJ� WKH� +LDZDWKD� ZDPSXP� EHOW�� WKH� V\PERO� RI� WKH
+DXGHQRVDXQHH� &RQIHGHUDF\�� :LWK� EULJKW� EDFNSDFNV� WRR� ELJ� IRU
WKHLU� OLWWOH� VKRXOGHUV�� WKH� NLGV� VWUHDP� LQ� WKURXJK� GRRUV� SDLQWHG� WKH
WUDGLWLRQDO� +DXGHQRVDXQHH� SXUSOH�� XQGHU� WKH� ZRUGV�1\D� ZHQKDK
6ND�� QRQK��D� JUHHWLQJ� RI� KHDOWK� DQG� SHDFH�� %ODFN�KDLUHG� FKLOGUHQ
UXQ� FLUFOHV� DURXQG� WKH� DWULXP�� WKURXJK� VXQ� VKDIWV�� RYHU� FODQ
V\PEROV�HWFKHG�RQ�WKH�VODWH�IORRU�
+HUH� WKH� VFKRRO� ZHHN� EHJLQV� DQG� HQGV� QRW� ZLWK� WKH� 3OHGJH� RI

$OOHJLDQFH��EXW�ZLWK� WKH�7KDQNVJLYLQJ�$GGUHVV��D� ULYHU�RI�ZRUGV�DV
ROG� DV� WKH� SHRSOH� WKHPVHOYHV�� NQRZQ� PRUH� DFFXUDWHO\� LQ� WKH
2QRQGDJD�ODQJXDJH�DV�WKH�:RUGV�7KDW�&RPH�%HIRUH�$OO�(OVH��7KLV
DQFLHQW�RUGHU�RI�SURWRFRO�VHWV�JUDWLWXGH�DV�WKH�KLJKHVW�SULRULW\��7KH
JUDWLWXGH� LV�GLUHFWHG�VWUDLJKW� WR� WKH�RQHV�ZKR�VKDUH� WKHLU�JLIWV�ZLWK
WKH�ZRUOG�
$OO�WKH�FODVVHV�VWDQG�WRJHWKHU�LQ�WKH�DWULXP��DQG�RQH�JUDGH�HDFK

ZHHN� KDV� UHVSRQVLELOLW\� IRU� WKH� RUDWRU\�� 7RJHWKHU�� LQ� D� ODQJXDJH



ROGHU� WKDQ� (QJOLVK�� WKH\� EHJLQ� WKH� UHFLWDWLRQ�� ,W� LV� VDLG� WKDW� WKH
SHRSOH� ZHUH� LQVWUXFWHG� WR� VWDQG� DQG� RIIHU� WKHVH� ZRUGV� ZKHQHYHU
WKH\� JDWKHUHG�� QR�PDWWHU� KRZ�PDQ\� RU� KRZ� IHZ�� EHIRUH� DQ\WKLQJ
HOVH�ZDV�GRQH��,Q�WKLV�ULWXDO��WKHLU�WHDFKHUV�UHPLQG�WKHP�WKDW�HYHU\
GD\�� ´EHJLQQLQJ�ZLWK�ZKHUH�RXU� IHHW� ÀUVW� WRXFK� WKH�HDUWK��ZH�VHQG
JUHHWLQJV�DQG�WKDQNV�WR�DOO�PHPEHUV�RI�WKH�QDWXUDO�ZRUOG�µ
7RGD\� LW� LV� WKH� WKLUG�JUDGH·V� WXUQ��7KHUH�DUH�RQO\�HOHYHQ�RI� WKHP

DQG�WKH\�GR�WKHLU�EHVW�WR�VWDUW�WRJHWKHU��JLJJOLQJ�D�OLWWOH��DQG�QXGJLQJ
WKH�RQHV�ZKR� MXVW� VWDUH�DW� WKH�ÁRRU��7KHLU� OLWWOH� IDFHV�DUH�VFUHZHG
XS�ZLWK�FRQFHQWUDWLRQ�DQG�WKH\�JODQFH�DW� WKHLU� WHDFKHU� IRU�SURPSWV
ZKHQ� WKH\� VWXPEOH� RQ� WKH�ZRUGV�� ,Q� WKHLU� RZQ� ODQJXDJH� WKH\� VD\
WKH�ZRUGV�WKH\·YH�KHDUG�QHDUO\�HYHU\�GD\�RI�WKHLU�OLYHV�

7RGD\� ZH� KDYH� JDWKHUHG� DQG� ZKHQ� ZH� ORRN� XSRQ� WKH� IDFHV
DURXQG� XV� ZH� VHH� WKDW� WKH� F\FOHV� RI� OLIH� FRQWLQXH�� :H� KDYH
EHHQ�JLYHQ� WKH�GXW\� WR� OLYH� LQ�EDODQFH�DQG�KDUPRQ\�ZLWK�HDFK
RWKHU� DQG� DOO� OLYLQJ� WKLQJV�� 6R� QRZ� OHW� XV� EULQJ� RXU� PLQGV
WRJHWKHU�DV�RQH�DV�ZH�JLYH�JUHHWLQJV�DQG�WKDQNV�WR�HDFK�RWKHU
DV�3HRSOH��1RZ�RXU�PLQGV�DUH�RQH�

7KH�DFWXDO�ZRUGLQJ�RI� WKH�7KDQNVJLYLQJ�$GGUHVV�YDULHV�ZLWK� WKH�VSHDNHU��7KLV� WH[W� LV� WKH
ZLGHO\�SXEOLFLVHG�YHUVLRQ�RI�-RKQ�6WRNHV�DQG�.DQDZDKLHQWXQ�������

7KHUH�LV�D�SDXVH�DQG�WKH�NLGV�PXUPXU�WKHLU�DVVHQW�

:H� DUH� WKDQNIXO� WR� RXU� 0RWKHU� WKH� (DUWK�� IRU� VKH� JLYHV� XV
HYHU\WKLQJ� WKDW�ZH�QHHG� IRU� OLIH��6KH�VXSSRUWV�RXU� IHHW� DV�ZH
ZDON�DERXW�XSRQ�KHU�� ,W�JLYHV�XV� MR\� WKDW�VKH�VWLOO� FRQWLQXHV� WR
FDUH�IRU�XV��MXVW�DV�VKH�KDV�IURP�WKH�EHJLQQLQJ�RI�WLPH��7R�RXU
0RWKHU�� ZH� VHQG� WKDQNVJLYLQJ�� ORYH�� DQG� UHVSHFW�� 1RZ� RXU
PLQGV�DUH�RQH�



7KH�NLGV� VLW� UHPDUNDEO\� VWLOO�� OLVWHQLQJ��<RX� FDQ� WHOO� WKH\·YH�EHHQ
UDLVHG�LQ�WKH�ORQJKRXVH�
7KH�3OHGJH�KDV�QR�SODFH�KHUH��2QRQGDJD� LV�VRYHUHLJQ� WHUULWRU\�

VXUURXQGHG� RQ� HYHU\� VLGH� E\� WKH�5HSXEOLFIRUZKLFKLWVWDQGV��EXW
RXWVLGH� WKH� MXULVGLFWLRQ� RI� WKH�8QLWHG� 6WDWHV�� 6WDUWLQJ� WKH� GD\�ZLWK
WKH�7KDQNVJLYLQJ�$GGUHVV�LV�D�VWDWHPHQW�RI�LGHQWLW\�DQG�DQ�H[HUFLVH
RI�VRYHUHLJQW\��ERWK�SROLWLFDO�DQG�FXOWXUDO��$QG�VR�PXFK�PRUH�
7KH�$GGUHVV� LV� VRPHWLPHV� PLVWDNHQO\� YLHZHG� DV� D� SUD\HU�� EXW

WKH�FKLOGUHQ·V�KHDGV�DUH�QRW�ERZHG��7KH�HOGHUV�DW�2QRQGDJD�WHDFK
RWKHUZLVH��WKDW�WKH�$GGUHVV�LV�IDU�PRUH�WKDQ�D�SOHGJH��D�SUD\HU��RU
D�SRHP�DORQH�
7ZR� OLWWOH� JLUOV� VWHS� IRUZDUG� ZLWK� DUPV� OLQNHG� DQG� WDNH� XS� WKH

ZRUGV�DJDLQ�

:H�JLYH�WKDQNV�WR�DOO�RI� WKH�ZDWHUV�RI� WKH�ZRUOG� IRU�TXHQFKLQJ
RXU�WKLUVW��IRU�SURYLGLQJ�VWUHQJWK�DQG�QXUWXULQJ�OLIH�IRU�DOO�EHLQJV�
:H�NQRZ� LWV�SRZHU� LQ�PDQ\� IRUPV³ZDWHUIDOOV�DQG� UDLQ��PLVWV
DQG�VWUHDPV��ULYHUV�DQG�RFHDQV��VQRZ�DQG�LFH��:H�DUH�JUDWHIXO
WKDW�WKH�ZDWHUV�DUH�VWLOO�KHUH�DQG�PHHWLQJ�WKHLU�UHVSRQVLELOLW\�WR
WKH� UHVW� RI�&UHDWLRQ��&DQ�ZH�DJUHH� WKDW�ZDWHU� LV� LPSRUWDQW� WR
RXU� OLYHV� DQG� EULQJ� RXU� PLQGV� WRJHWKHU� DV� RQH� WR� VHQG
JUHHWLQJV�DQG�WKDQNV�WR�WKH�:DWHU"�1RZ�RXU�PLQGV�DUH�RQH�

,·P�WROG�WKDW�WKH�7KDQNVJLYLQJ�$GGUHVV�LV�DW�KHDUW�DQ�LQYRFDWLRQ�RI
JUDWLWXGH��EXW�LW� LV�DOVR�D�PDWHULDO��VFLHQWLÀF�LQYHQWRU\�RI�WKH�QDWXUDO
ZRUOG��$QRWKHU�QDPH�IRU�WKH�RUDWLRQ�LV�*UHHWLQJV�DQG�7KDQNV�WR�WKH
1DWXUDO�:RUOG��$V� LW�JRHV� IRUZDUG��HDFK�HOHPHQW�RI� WKH�HFRV\VWHP
LV�QDPHG� LQ� LWV� WXUQ��DORQJ�ZLWK� LWV� IXQFWLRQ�� ,W� LV�D� OHVVRQ� LQ�1DWLYH
VFLHQFH�



:H� WXUQ�RXU� WKRXJKWV� WR�DOO� RI� WKH�)LVK� OLIH� LQ� WKH�ZDWHU��7KH\
ZHUH�LQVWUXFWHG�WR�FOHDQVH�DQG�SXULI\�WKH�ZDWHU��7KH\�DOVR�JLYH
WKHPVHOYHV�WR�XV�DV�IRRG��:H�DUH�JUDWHIXO�WKDW�WKH\�FRQWLQXH�WR
GR� WKHLU�GXWLHV�DQG�ZH�VHQG� WR� WKH�)LVK�RXU�JUHHWLQJV�DQG�RXU
WKDQNV��1RZ�RXU�PLQGV�DUH�RQH�
1RZ�ZH�WXUQ�WRZDUG�WKH�YDVW�ÀHOGV�RI�3ODQW�OLIH��$V�IDU�DV�WKH

H\H� FDQ� VHH�� WKH� 3ODQWV� JURZ�� ZRUNLQJ� PDQ\� ZRQGHUV�� 7KH\
VXVWDLQ�PDQ\�OLIH�IRUPV��:LWK�RXU�PLQGV�JDWKHUHG�WRJHWKHU��ZH
JLYH� WKDQNV� DQG� ORRN� IRUZDUG� WR� VHHLQJ� 3ODQW� OLIH� IRU� PDQ\
JHQHUDWLRQV�WR�FRPH��1RZ�RXU�PLQGV�DUH�RQH�
:KHQ�ZH�ORRN�DERXW�XV��ZH�VHH�WKDW�WKH�EHUULHV�DUH�VWLOO�KHUH�

SURYLGLQJ� XV�ZLWK� GHOLFLRXV� IRRGV��7KH� OHDGHU� RI� WKH� EHUULHV� LV
WKH� VWUDZEHUU\�� WKH� ÀUVW� WR� ULSHQ� LQ� WKH� VSULQJ�� &DQ�ZH� DJUHH
WKDW� ZH� DUH� JUDWHIXO� WKDW� WKH� EHUULHV� DUH� ZLWK� XV� LQ� WKH� ZRUOG
DQG� VHQG� RXU� WKDQNVJLYLQJ�� ORYH�� DQG� UHVSHFW� WR� WKH� EHUULHV"
1RZ�RXU�PLQGV�DUH�RQH�

,�ZRQGHU�LI�WKHUH�DUH�NLGV�KHUH�ZKR��OLNH�P\�GDXJKWHU��UHEHO��ZKR
UHIXVH� WR� VWDQG� DQG� VD\� WKDQN� \RX� WR� WKH� HDUWK�� ,W� VHHPV�KDUG� WR
DUJXH�ZLWK�JUDWLWXGH�IRU�EHUULHV�

:LWK� RQH� PLQG�� ZH� KRQRU� DQG� WKDQN� DOO� WKH� )RRG� 3ODQWV� ZH
KDUYHVW�IURP�WKH�JDUGHQ��HVSHFLDOO\�WKH�7KUHH�6LVWHUV�ZKR�IHHG
WKH�SHRSOH�ZLWK�VXFK�DEXQGDQFH��6LQFH� WKH�EHJLQQLQJ�RI� WLPH�
WKH�JUDLQV��YHJHWDEOHV��EHDQV��DQG�IUXLW�KDYH�KHOSHG�WKH�SHRSOH
VXUYLYH��0DQ\� RWKHU� OLYLQJ� WKLQJV� GUDZ� VWUHQJWK� IURP� WKHP� DV
ZHOO��:H�JDWKHU� WRJHWKHU� LQ� RXU�PLQGV� DOO� WKH� SODQW� IRRGV� DQG
VHQG�WKHP�D�JUHHWLQJ�DQG�WKDQNV��1RZ�RXU�PLQGV�DUH�RQH�

7KH� NLGV� WDNH� QRWH� RI� HDFK� DGGLWLRQ� DQG� QRG� LQ� DJUHHPHQW�



(VSHFLDOO\�IRU�IRRG��$�OLWWOH�ER\�LQ�D�5HG�+DZNV�ODFURVVH�VKLUW�VWHSV
IRUZDUG�WR�VSHDN�

1RZ� ZH� WXUQ� WR� WKH� 0HGLFLQH� +HUEV� RI� WKH� ZRUOG�� )URP� WKH
EHJLQQLQJ� WKH\� ZHUH� LQVWUXFWHG� WR� WDNH� DZD\� VLFNQHVV�� 7KH\
DUH�DOZD\V�ZDLWLQJ�DQG�UHDG\�WR�KHDO�XV��:H�DUH�VR�KDSS\�WKDW
WKHUH�DUH�VWLOO�DPRQJ�XV�WKRVH�VSHFLDO�IHZ�ZKR�UHPHPEHU�KRZ
WR� XVH� WKH� SODQWV� IRU� KHDOLQJ�� :LWK� RQH� PLQG�� ZH� VHQG
WKDQNVJLYLQJ�� ORYH�� DQG� UHVSHFW� WR� WKH� 0HGLFLQHV� DQG� WKH
NHHSHUV�RI�WKH�0HGLFLQHV��1RZ�RXU�PLQGV�DUH�RQH�
6WDQGLQJ� DURXQG� XV� ZH� VHH� DOO� WKH� 7UHHV�� 7KH� (DUWK� KDV

PDQ\� IDPLOLHV� RI�7UHHV�ZKR� HDFK� KDYH� WKHLU� RZQ� LQVWUXFWLRQV
DQG� XVHV�� 6RPH� SURYLGH� VKHOWHU� DQG� VKDGH�� RWKHUV� IUXLW� DQG
EHDXW\� DQG�PDQ\� XVHIXO� JLIWV��7KH�0DSOH� LV� WKH� OHDGHU� RI� WKH
WUHHV�� WR� UHFRJQL]H� LWV� JLIW� RI� VXJDU� ZKHQ� WKH� 3HRSOH� QHHG� LW
PRVW��0DQ\�SHRSOHV�RI�WKH�ZRUOG�UHFRJQL]H�D�7UHH�DV�D�V\PERO
RI�SHDFH�DQG�VWUHQJWK��:LWK�RQH�PLQG�ZH�JUHHW�DQG�WKDQN�WKH
7UHH�OLIH��1RZ�RXU�PLQGV�DUH�RQH�

7KH�$GGUHVV�LV��E\�LWV�YHU\�QDWXUH�RI�JUHHWLQJV�WR�DOO�ZKR�VXVWDLQ
XV��ORQJ��%XW� LW� FDQ� EH� GRQH� LQ� DEEUHYLDWHG� IRUP� RU� LQ� ORQJ� DQG
ORYLQJ�GHWDLO��$W�WKH�VFKRRO��LW�LV�WDLORUHG�WR�WKH�ODQJXDJH�VNLOOV�RI�WKH
FKLOGUHQ�VSHDNLQJ�LW�
3DUW�RI�LWV�SRZHU�VXUHO\�UHVWV�LQ�WKH�OHQJWK�RI�WLPH�LW�WDNHV�WR�VHQG

JUHHWLQJV�DQG�WKDQNV�WR�VR�PDQ\��7KH�OLVWHQHUV�UHFLSURFDWH�WKH�JLIW
RI� WKH� VSHDNHU·V� ZRUGV� ZLWK� WKHLU� DWWHQWLRQ�� DQG� E\� SXWWLQJ� WKHLU
PLQGV� LQWR� WKH� SODFH� ZKHUH� JDWKHUHG� PLQGV� PHHW�� <RX� FRXOG� EH
SDVVLYH�DQG� MXVW� OHW� WKH�ZRUGV�DQG� WKH� WLPH� ÁRZ�E\�� EXW� HDFK� FDOO
DVNV� IRU� WKH� UHVSRQVH�� ´1RZ� RXU� PLQGV� DUH� RQH�µ� <RX� KDYH� WR
FRQFHQWUDWH�� \RX� KDYH� WR� JLYH� \RXUVHOI� WR� WKH� OLVWHQLQJ�� ,W� WDNHV



HIIRUW��HVSHFLDOO\�LQ�D�WLPH�ZKHQ�ZH�DUH�DFFXVWRPHG�WR�VRXQG�ELWHV
DQG�LPPHGLDWH�JUDWLILFDWLRQ�
:KHQ� WKH� ORQJ�YHUVLRQ� LV�GRQH�DW� MRLQW�PHHWLQJV�ZLWK�QRQ�1DWLYH

EXVLQHVV� RU� JRYHUQPHQW� RIÀFLDOV�� WKH\� RIWHQ� JHW� D� OLWWOH� ÀGJHW\³
HVSHFLDOO\� WKH� ODZ\HUV�� 7KH\� ZDQW� WR� JHW� RQ� ZLWK� LW�� WKHLU� H\HV
GDUWLQJ�DURXQG�WKH�URRP��WU\LQJ�VR�KDUG�QRW�WR�ORRN�DW�WKHLU�ZDWFKHV�
0\� RZQ� VWXGHQWV� SURIHVV� WR� FKHULVK� WKH� RSSRUWXQLW\� WR� VKDUH� WKLV
H[SHULHQFH�RI� WKH�7KDQNVJLYLQJ�$GGUHVV��DQG�\HW� LW�QHYHU� IDLOV� WKDW
RQH� RU� D� IHZ� FRPPHQW� WKDW� LW� JRHV� RQ� WRR� ORQJ�� ´3RRU� \RX�µ� ,
V\PSDWKL]H��´:KDW�D�SLW\�WKDW�ZH�KDYH�VR�PXFK�WR�EH�WKDQNIXO�IRU�µ

:H� JDWKHU� RXU� PLQGV� WRJHWKHU� WR� VHQG� RXU� JUHHWLQJV� DQG
WKDQNV� WR� DOO� WKH� EHDXWLIXO� DQLPDO� OLIH� RI� WKH� ZRUOG�� ZKR� ZDON
DERXW�ZLWK�XV��7KH\�KDYH�PDQ\� WKLQJV� WR� WHDFK�XV�DV�SHRSOH�
:H�DUH�JUDWHIXO� WKDW� WKH\�FRQWLQXH� WR�VKDUH� WKHLU� OLYHV�ZLWK�XV
DQG� KRSH� WKDW� LW� ZLOO� DOZD\V� EH� VR�� /HW� XV� SXW� RXU� PLQGV
WRJHWKHU�DV�RQH�DQG�VHQG�RXU�WKDQNV�WR�WKH�$QLPDOV��1RZ�RXU
PLQGV�DUH�RQH�

,PDJLQH�UDLVLQJ�FKLOGUHQ�LQ�D�FXOWXUH�LQ�ZKLFK�JUDWLWXGH�LV�WKH�ÀUVW
SULRULW\��)UHLGD�-DFTXHV�ZRUNV�DW�WKH�2QRQGDJD�1DWLRQ�6FKRRO��6KH
LV� D� FODQ� PRWKHU�� WKH� VFKRRO�FRPPXQLW\� OLDLVRQ�� DQG� D� JHQHURXV
WHDFKHU�� 6KH� H[SODLQV� WR� PH� WKDW� WKH� 7KDQNVJLYLQJ� $GGUHVV
HPERGLHV� WKH�2QRQGDJD� UHODWLRQVKLS� ZLWK� WKH� ZRUOG�� (DFK� SDUW� RI
&UHDWLRQ�LV�WKDQNHG�LQ�WXUQ�IRU�IXOÀOOLQJ�LWV�&UHDWRU�JLYHQ�GXW\�WR�WKH
RWKHUV��´,W�UHPLQGV�\RX�HYHU\�GD\�WKDW�\RX�KDYH�HQRXJK�µ�VKH�VD\V�
´0RUH� WKDQ� HQRXJK�� (YHU\WKLQJ� QHHGHG� WR� VXVWDLQ� OLIH� LV� DOUHDG\
KHUH�� :KHQ� ZH� GR� WKLV�� HYHU\� GD\�� LW� OHDGV� XV� WR� DQ� RXWORRN� RI
FRQWHQWPHQW�DQG�UHVSHFW�IRU�DOO�RI�&UHDWLRQ�µ
<RX� FDQ·W� OLVWHQ� WR� WKH� 7KDQNVJLYLQJ� $GGUHVV� ZLWKRXW� IHHOLQJ



ZHDOWK\��$QG��ZKLOH�H[SUHVVLQJ�JUDWLWXGH�VHHPV�LQQRFHQW�HQRXJK��LW
LV� D� UHYROXWLRQDU\� LGHD�� ,Q� D� FRQVXPHU� VRFLHW\�� FRQWHQWPHQW� LV� D
UDGLFDO� SURSRVLWLRQ�� 5HFRJQL]LQJ� DEXQGDQFH� UDWKHU� WKDQ� VFDUFLW\
XQGHUPLQHV� DQ� HFRQRP\� WKDW� WKULYHV� E\� FUHDWLQJ� XQPHW� GHVLUHV�
*UDWLWXGH� FXOWLYDWHV� DQ� HWKLF� RI� IXOOQHVV�� EXW� WKH� HFRQRP\� QHHGV
HPSWLQHVV��7KH�7KDQNVJLYLQJ�$GGUHVV�UHPLQGV�\RX�WKDW�\RX�DOUHDG\
KDYH�HYHU\WKLQJ�\RX�QHHG��*UDWLWXGH�GRHVQ·W�VHQG�\RX�RXW�VKRSSLQJ
WR� ÀQG� VDWLVIDFWLRQ�� LW� FRPHV� DV� D� JLIW� UDWKHU� WKDQ� D� FRPPRGLW\�
VXEYHUWLQJ� WKH� IRXQGDWLRQ� RI� WKH� ZKROH� HFRQRP\�� 7KDW·V� JRRG
PHGLFLQH�IRU�ODQG�DQG�SHRSOH�DOLNH�

:H�SXW�RXU�PLQGV�WRJHWKHU�DV�RQH�DQG�WKDQN�DOO�WKH�ELUGV�ZKR
PRYH� DQG� Á\� DERXW� RYHU� RXU� KHDGV��7KH� &UHDWRU� JDYH� WKHP
WKH� JLIW� RI� EHDXWLIXO� VRQJV�� (DFK� PRUQLQJ� WKH\� JUHHW� WKH� GD\
DQG� ZLWK� WKHLU� VRQJV� UHPLQG� XV� WR� HQMR\� DQG� DSSUHFLDWH� OLIH�
7KH�(DJOH�ZDV�FKRVHQ�WR�EH�WKHLU�OHDGHU�DQG�WR�ZDWFK�RYHU�WKH
ZRUOG�� 7R� DOO� WKH� %LUGV�� IURP� WKH� VPDOOHVW� WR� WKH� ODUJHVW�� ZH
VHQG�RXU�MR\IXO�JUHHWLQJV�DQG�WKDQNV��1RZ�RXU�PLQGV�DUH�RQH�

7KH�RUDWRU\�LV�PRUH�WKDQ�DQ�HFRQRPLF�PRGHO��LW·V�D�FLYLFV�OHVVRQ�
WRR�� )UHLGD� HPSKDVL]HV� WKDW� KHDULQJ� WKH� 7KDQNVJLYLQJ� $GGUHVV
HYHU\� GD\� OLIWV� XS�PRGHOV� RI� OHDGHUVKLS� IRU� WKH� \RXQJ� SHRSOH�� WKH
VWUDZEHUU\�DV�OHDGHU�RI�WKH�EHUULHV��WKH�HDJOH�DV�OHDGHU�RI�WKH�ELUGV�
´,W�UHPLQGV�WKHP�WKDW�PXFK�LV�H[SHFWHG�RI�WKHP�HYHQWXDOO\��,W�VD\V
WKLV�LV�ZKDW�LW�PHDQV�WR�EH�D�JRRG�OHDGHU��WR�KDYH�YLVLRQ��DQG�WR�EH
JHQHURXV�� WR� VDFULÀFH� RQ� EHKDOI� RI� WKH� SHRSOH�� /LNH� WKH� PDSOH�
OHDGHUV� DUH� WKH� ÀUVW� WR� RIIHU� WKHLU� JLIWV�µ� ,W� UHPLQGV� WKH� ZKROH
FRPPXQLW\�WKDW�OHDGHUVKLS�LV�URRWHG�QRW�LQ�SRZHU�DQG�DXWKRULW\��EXW
LQ�VHUYLFH�DQG�ZLVGRP�

:H� DUH� DOO� WKDQN� IXO� IRU� WKH� SRZHUV� ZH� NQRZ� DV� WKH� )RXU



:LQGV��:H�KHDU� WKHLU�YRLFHV� LQ� WKH�PRYLQJ�DLU�DV� WKH\� UHIUHVK
XV�DQG�SXULI\�WKH�DLU�ZH�EUHDWKH��7KH\�KHOS�WR�EULQJ�WKH�FKDQJH
RI� VHDVRQV�� )URP� WKH� IRXU� GLUHFWLRQV� WKH\� FRPH�� EULQJLQJ� XV
PHVVDJHV�DQG�JLYLQJ�XV�VWUHQJWK��:LWK�RQH�PLQG�ZH�VHQG�RXU
JUHHWLQJV� DQG� WKDQNV� WR� WKH� )RXU�:LQGV�� 1RZ� RXU�PLQGV� DUH
RQH�

$V� )UHLGD� VD\V�� ´7KH� 7KDQNVJLYLQJ� $GGUHVV� LV� D� UHPLQGHU� ZH
FDQQRW�KHDU� WRR�RIWHQ�� WKDW�ZH�KXPDQ�EHLQJV�DUH�QRW� LQ�FKDUJH�RI
WKH�ZRUOG�� EXW� DUH� VXEMHFW� WR� WKH� VDPH� IRUFHV�DV�DOO� RI� WKH� UHVW� RI
OLIH�µ
)RU�PH�� WKH�FXPXODWLYH� LPSDFW�RI� WKH�3OHGJH�RI�$OOHJLDQFH�� IURP

P\� WLPH� DV� D� VFKRROJLUO� WR� P\� DGXOWKRRG�� ZDV� WKH� FXOWLYDWLRQ� RI
F\QLFLVP�DQG�D�VHQVH�RI�WKH�QDWLRQ·V�K\SRFULV\³QRW�WKH�SULGH�LW�ZDV
PHDQW� WR� LQVWLOO��$V� ,� JUHZ� WR� XQGHUVWDQG� WKH� JLIWV� RI� WKH� HDUWK�� ,
FRXOGQ·W�XQGHUVWDQG�KRZ�´ORYH�RI�FRXQWU\µ�FRXOG�RPLW�UHFRJQLWLRQ�RI
WKH� DFWXDO� FRXQWU\� LWVHOI��7KH� RQO\� SURPLVH� LW� UHTXLUHV� LV� WR� D� ÁDJ�
:KDW�RI�WKH�SURPLVHV�WR�HDFK�RWKHU�DQG�WR�WKH�ODQG"
:KDW�ZRXOG� LW� EH� OLNH� WR� EH� UDLVHG�RQ�JUDWLWXGH�� WR� VSHDN� WR� WKH

QDWXUDO�ZRUOG�DV�D�PHPEHU�RI�WKH�GHPRFUDF\�RI�VSHFLHV��WR�UDLVH�D
SOHGJH� RI�LQWHUGHSHQGHQFH"�1R� GHFODUDWLRQV� RI� SROLWLFDO� OR\DOW\� DUH
UHTXLUHG��MXVW�D�UHVSRQVH�WR�D�UHSHDWHG�TXHVWLRQ��´&DQ�ZH�DJUHH�WR
EH� JUDWHIXO� IRU� DOO� WKDW� LV� JLYHQ"µ� ,Q� WKH� 7KDQNVJLYLQJ�$GGUHVV�� ,
KHDU� UHVSHFW� WRZDUG� DOO� RXU� QRQKXPDQ� UHODWLYHV�� QRW� RQH� SROLWLFDO
HQWLW\�� EXW� WR� DOO� RI� OLIH�� :KDW� KDSSHQV� WR� QDWLRQDOLVP�� WR� SROLWLFDO
ERXQGDULHV��ZKHQ� DOOHJLDQFH� OLHV�ZLWK�ZLQGV� DQG�ZDWHUV� WKDW� NQRZ
QR�ERXQGDULHV��WKDW�FDQQRW�EH�ERXJKW�RU�VROG"

1RZ�ZH� WXUQ� WR� WKH�ZHVW�ZKHUH�RXU�JUDQGIDWKHUV� WKH�7KXQGHU
%HLQJV�OLYH��:LWK�OLJKWQLQJ�DQG�WKXQGHULQJ�YRLFHV�WKH\�EULQJ�ZLWK



WKHP� WKH�ZDWHU� WKDW� UHQHZV� OLIH��:H�EULQJ�RXU�PLQGV� WRJHWKHU
DV�RQH�WR�VHQG�JUHHWLQJV�DQG�WKDQNV� WR�RXU�*UDQGIDWKHUV�� WKH
7KXQGHUHUV�
:H�QRZ�VHQG�JUHHWLQJV�DQG�WKDQNV�WR�RXU�HOGHVW�EURWKHU�WKH

6XQ��(DFK�GD\�ZLWKRXW�IDLO�KH�WUDYHOV�WKH�VN\�IURP�HDVW�WR�ZHVW�
EULQJLQJ�WKH�OLJKW�RI�D�QHZ�GD\��+H�LV�WKH�VRXUFH�RI�DOO�WKH�ÀUHV
RI� OLIH�� :LWK� RQH� PLQG�� ZH� VHQG� JUHHWLQJV� DQG� WKDQNV� WR� RXU
%URWKHU��WKH�6XQ��1RZ�RXU�PLQGV�DUH�RQH�

7KH� +DXGHQRVDXQHH� KDYH� EHHQ� UHFRJQL]HG� IRU� FHQWXULHV� DV
PDVWHUV� RI� QHJRWLDWLRQ�� IRU� WKH� SROLWLFDO� SURZHVV� E\� ZKLFK� WKH\·YH
VXUYLYHG� DJDLQVW� DOO� RGGV�� 7KH� 7KDQNVJLYLQJ� $GGUHVV� VHUYHV� WKH
SHRSOH� LQ�P\ULDG�ZD\V�� LQFOXGLQJ�GLSORPDF\��0RVW�HYHU\RQH�NQRZV
WKH�WHQVLRQ�WKDW�VTXHH]HV�\RXU�MDZ�EHIRUH�D�GLIÀFXOW�FRQYHUVDWLRQ�RU
D�PHHWLQJ�WKDW�LV�ERXQG�WR�EH�FRQWHQWLRXV��<RX�VWUDLJKWHQ�\RXU�SLOH
RI�SDSHUV�PRUH�WKDQ�RQFH�ZKLOH�WKH�DUJXPHQWV�\RX�KDYH�SUHSDUHG
VWDQG�DW�DWWHQWLRQ�OLNH�VROGLHUV�LQ�\RXU�WKURDW��UHDG\�WR�EH�GHSOR\HG�
%XW� WKHQ� WKH�:RUGV�7KDW�&RPH�%HIRUH�$OO�(OVH�EHJLQ� WR�ÁRZ��DQG
\RX� VWDUW� WR� DQVZHU�� <HV�� RI� FRXUVH� ZH� FDQ� DJUHH� WKDW� ZH� DUH
JUDWHIXO� IRU�0RWKHU�(DUWK��<HV�� WKH�VDPH�VXQ�VKLQHV�RQ�HDFK�DQG
HYHU\�RQH�RI�XV��<HV��ZH�DUH�XQLWHG�LQ�RXU�UHVSHFW�IRU�WKH�WUHHV��%\
WKH� WLPH� ZH� JUHHW� *UDQGPRWKHU� 0RRQ�� WKH� KDUVK� IDFHV� KDYH
VRIWHQHG�D�ELW� LQ� WKH�JHQWOH� OLJKW�RI� UHPHPEUDQFH��3LHFH�E\�SLHFH�
WKH� FDGHQFH� EHJLQV� WR� HGG\� DURXQG� WKH� ERXOGHU� RI� GLVDJUHHPHQW
DQG� HURGH� WKH� HGJHV� RI� WKH� EDUULHUV� EHWZHHQ� XV��<HV�� ZH� FDQ� DOO
DJUHH�WKDW�WKH�ZDWHUV�DUH�VWLOO�KHUH��<HV��ZH�FDQ�XQLWH�RXU�PLQGV�LQ
JUDWLWXGH� IRU� WKH�ZLQGV��1RW�VXUSULVLQJO\��+DXGHQRVDXQHH�GHFLVLRQ�
PDNLQJ�SURFHHGV�IURP�FRQVHQVXV��QRW�E\�D�YRWH�RI� WKH�PDMRULW\��$
GHFLVLRQ� LV�PDGH�RQO\�´ZKHQ�RXU�PLQGV�DUH�RQH�µ�7KRVH�ZRUGV�DUH
D� EULOOLDQW� SROLWLFDO� SUHDPEOH� WR� QHJRWLDWLRQ�� VWURQJ� PHGLFLQH� IRU



VRRWKLQJ� SDUWLVDQ� IHUYRU�� ,PDJLQH� LI� RXU� JRYHUQPHQW� PHHWLQJV
EHJDQ� ZLWK� WKH� 7KDQNVJLYLQJ� $GGUHVV�� :KDW� LI� RXU� OHDGHUV� ÀUVW
IRXQG�FRPPRQ�JURXQG�EHIRUH�ILJKWLQJ�RYHU�WKHLU�GLIIHUHQFHV"

:H� SXW� RXU� PLQGV� WRJHWKHU� DQG� JLYH� WKDQNV� WR� RXU� ROGHVW
*UDQGPRWKHU�� WKH�0RRQ��ZKR� OLJKWV� WKH� QLJKWWLPH� VN\�� 6KH� LV
WKH� OHDGHU� RI� ZRPHQ� DOO� RYHU� WKH� ZRUOG� DQG� VKH� JRYHUQV� WKH
PRYHPHQW� RI� WKH� RFHDQ� WLGHV�� %\� KHU� FKDQJLQJ� IDFH� ZH
PHDVXUH�WLPH�DQG�LW� LV�WKH�0RRQ�ZKR�ZDWFKHV�RYHU�WKH�DUULYDO
RI� FKLOGUHQ� KHUH� RQ� (DUWK�� /HW� XV� JDWKHU� RXU� WKDQNV� IRU
*UDQGPRWKHU� 0RRQ� WRJHWKHU� LQ� D� SLOH�� OD\HU� XSRQ� OD\HU� RI
JUDWLWXGH��DQG�WKHQ�MR\IXOO\�ÁLQJ�WKDW�SLOH�RI�WKDQNV�KLJK�LQWR�WKH
QLJKW�VN\�WKDW�VKH�ZLOO�NQRZ��:LWK�RQH�PLQG��ZH�VHQG�JUHHWLQJV
DQG�WKDQNV�WR�RXU�*UDQGPRWKHU��WKH�0RRQ�
:H�JLYH� WKDQNV� WR� WKH�6WDUV�ZKR�DUH�VSUHDG�DFURVV� WKH�VN\

OLNH� MHZHOU\��:H� VHH� WKHP� DW� QLJKW�� KHOSLQJ� WKH�0RRQ� WR� OLJKW
WKH� GDUNQHVV� DQG� EULQJLQJ� GHZ� WR� WKH� JDUGHQV� DQG� JURZLQJ
WKLQJV��:KHQ�ZH�WUDYHO�DW�QLJKW��WKH\�JXLGH�XV�KRPH��:LWK�RXU
PLQGV� JDWKHUHG� DV� RQH�� ZH� VHQG� JUHHWLQJV� DQG� WKDQNV� WR� DOO
WKH�6WDUV��1RZ�RXU�PLQGV�DUH�RQH�

7KDQNVJLYLQJ�DOVR�UHPLQGV�XV�RI�KRZ�WKH�ZRUOG�ZDV�PHDQW�WR�EH
LQ� LWV� RULJLQDO� FRQGLWLRQ�� :H� FDQ� FRPSDUH� WKH� UROO� FDOO� RI� JLIWV
EHVWRZHG�RQ�XV�ZLWK� WKHLU� FXUUHQW� VWDWXV��$UH�DOO� WKH�SLHFHV�RI� WKH
HFRV\VWHP� VWLOO� KHUH� DQG� GRLQJ� WKHLU� GXW\"� ,V� WKH� ZDWHU� VWLOO
VXSSRUWLQJ� OLIH"�$UH� DOO� WKRVH� ELUGV� VWLOO� KHDOWK\"�:KHQ�ZH� FDQ� QR
ORQJHU� VHH� WKH� VWDUV� EHFDXVH� RI� OLJKW� SROOXWLRQ�� WKH� ZRUGV� RI
7KDQNVJLYLQJ� VKRXOG� DZDNHQ� XV� WR� RXU� ORVV� DQG� VSXU� XV� WR
UHVWRUDWLYH�DFWLRQ��/LNH� WKH�VWDUV� WKHPVHOYHV�� WKH�ZRUGV�FDQ�JXLGH
XV�EDFN�KRPH�



:H� JDWKHU� RXU� PLQGV� WR� JUHHW� DQG� WKDQN� WKH� HQOLJKWHQHG
7HDFKHUV�ZKR�KDYH�FRPH� WR�KHOS� WKURXJKRXW� WKH�DJHV��:KHQ
ZH�IRUJHW�KRZ�WR�OLYH�LQ�KDUPRQ\��WKH\�UHPLQG�XV�RI�WKH�ZD\�ZH
ZHUH� LQVWUXFWHG� WR� OLYH� DV� SHRSOH�� :LWK� RQH� PLQG�� ZH� VHQG
JUHHWLQJV�DQG�WKDQNV�WR�WKHVH�FDULQJ�7HDFKHUV��1RZ�RXU�PLQGV
DUH�RQH�

:KLOH�WKHUH�LV�D�FOHDU�VWUXFWXUH�DQG�SURJUHVVLRQ�WR�WKH�RUDWRU\��LW
LV� XVXDOO\� QRW� UHFLWHG� YHUEDWLP� RU� H[DFWO\� WKH� VDPH� E\� GLIIHUHQW
VSHDNHUV�� 6RPH� UHQGLWLRQV� DUH� ORZ� PXUPXUV�� EDUHO\� GLVFHUQLEOH�
6RPH� DUH� QHDUO\� VRQJV�� ,� ORYH� WR� KHDU� HOGHU� 7RP� 3RUWHU� KROG� D
FLUFOH� RI� OLVWHQHUV� LQ� WKH� ERZO� RI� KLV� KDQG��+H� OLJKWV� XS� HYHU\� IDFH
DQG� QR� PDWWHU� KRZ� ORQJ� WKH� GHOLYHU\�� \RX� ZLVK� LW� ZDV� ORQJHU�
7RPP\�VD\V��´/HW�XV�SLOH�XS�RXU�WKDQNV�OLNH�D�KHDS�RI�ÁRZHUV�RQ�D
EODQNHW��:H�ZLOO� HDFK� WDNH� D� FRUQHU� DQG� WRVV� LW� KLJK� LQWR� WKH� VN\�
$QG�VR�RXU� WKDQNV�VKRXOG�EH�DV� ULFK�DV� WKH�JLIWV�RI� WKH�ZRUOG� WKDW
VKRZHU�GRZQ�XSRQ�XV�µ�DQG�ZH�VWDQG�WKHUH�WRJHWKHU��JUDWHIXO�LQ�WKH
UDLQ�RI�EOHVVLQJV�

:H�QRZ�WXUQ�RXU� WKRXJKWV� WR� WKH�&UHDWRU��RU�*UHDW�6SLULW��DQG
VHQG� JUHHWLQJV� DQG� WKDQNV� IRU� DOO� WKH� JLIWV� RI� &UHDWLRQ�
(YHU\WKLQJ�ZH�QHHG�WR�OLYH�D�JRRG�OLIH�LV�KHUH�RQ�0RWKHU�(DUWK�
)RU� DOO� WKH� ORYH� WKDW� LV� VWLOO� DURXQG� XV�� ZH� JDWKHU� RXU� PLQGV
WRJHWKHU�DV�RQH�DQG�VHQG�RXU�FKRLFHVW�ZRUGV�RI�JUHHWLQJV�DQG
WKDQNV�WR�WKH�&UHDWRU��1RZ�RXU�PLQGV�DUH�RQH�

7KH�ZRUGV�DUH�VLPSOH��EXW�LQ�WKH�DUW�RI�WKHLU�MRLQLQJ��WKH\�EHFRPH
D� VWDWHPHQW� RI� VRYHUHLJQW\�� D� SROLWLFDO� VWUXFWXUH�� D� %LOO� RI
5HVSRQVLELOLWLHV�� DQ� HGXFDWLRQDO� PRGHO�� D� IDPLO\� WUHH�� DQG� D
VFLHQWLÀF� LQYHQWRU\� RI� HFRV\VWHP�VHUYLFHV�� ,W� LV� D� SRZHUIXO� SROLWLFDO



GRFXPHQW��D�VRFLDO� FRQWUDFW��D�ZD\�RI�EHLQJ³DOO� LQ�RQH�SLHFH��%XW
ILUVW�DQG�IRUHPRVW��LW�LV�WKH�FUHGR�IRU�D�FXOWXUH�RI�JUDWLWXGH�
&XOWXUHV� RI� JUDWLWXGH�PXVW� DOVR� EH� FXOWXUHV� RI� UHFLSURFLW\�� (DFK

SHUVRQ�� KXPDQ� RU� QR�� LV� ERXQG� WR� HYHU\� RWKHU� LQ� D� UHFLSURFDO
UHODWLRQVKLS��-XVW�DV�DOO�EHLQJV�KDYH�D�GXW\�WR�PH��,�KDYH�D�GXW\�WR
WKHP�� ,I� DQ�DQLPDO�JLYHV� LWV� OLIH� WR� IHHG�PH�� ,� DP� LQ� WXUQ�ERXQG� WR
VXSSRUW� LWV� OLIH�� ,I� ,�UHFHLYH�D�VWUHDP·V�JLIW�RI�SXUH�ZDWHU�� WKHQ�,�DP
UHVSRQVLEOH�IRU�UHWXUQLQJ�D�JLIW�LQ�NLQG��$Q�LQWHJUDO�SDUW�RI�D�KXPDQ·V
HGXFDWLRQ�LV�WR�NQRZ�WKRVH�GXWLHV�DQG�KRZ�WR�SHUIRUP�WKHP�
7KH�7KDQNVJLYLQJ�$GGUHVV� UHPLQGV� XV� WKDW� GXWLHV� DQG� JLIWV� DUH

WZR�VLGHV�RI�WKH�VDPH�FRLQ��(DJOHV�ZHUH�JLYHQ�WKH�JLIW�RI�IDU�VLJKW�
VR� LW� LV� WKHLU� GXW\� WR�ZDWFK� RYHU� XV��5DLQ� IXOÀOOV� LWV� GXW\� DV� LW� IDOOV�
EHFDXVH� LW�ZDV�JLYHQ� WKH�JLIW�RI�VXVWDLQLQJ� OLIH��:KDW� LV� WKH�GXW\�RI
KXPDQV"� ,I�JLIWV�DQG�UHVSRQVLELOLWLHV�DUH�RQH�� WKHQ�DVNLQJ�´:KDW� LV
RXU� UHVSRQVLELOLW\"µ� LV� WKH� VDPH� DV� DVNLQJ� ´:KDW� LV� RXU� JLIW"µ� ,W� LV
VDLG� WKDW� RQO\� KXPDQV� KDYH� WKH� FDSDFLW\� IRU� JUDWLWXGH�� 7KLV� LV
DPRQJ�RXU�JLIWV�
,W·V�VXFK�D�VLPSOH�WKLQJ��EXW�ZH�DOO�NQRZ�WKH�SRZHU�RI�JUDWLWXGH�WR

LQFLWH�D�F\FOH�RI�UHFLSURFLW\��,I�P\�JLUOV�UXQ�RXW�WKH�GRRU�ZLWK�OXQFK�LQ
KDQG� ZLWKRXW� D� ´7KDQNV�� 0DPD�µ� ,� FRQIHVV� ,� JHW� WR� IHHOLQJ� D� WDG
PLVHUO\� ZLWK� P\� WLPH� DQG� HQHUJ\�� %XW� ZKHQ� ,� JHW� D� KXJ� RI
DSSUHFLDWLRQ�� ,�ZDQW� WR�VWD\�XS� ODWH� WR�EDNH�FRRNLHV� IRU� WRPRUURZ·V
OXQFK� EDJ�� :H� NQRZ� WKDW� DSSUHFLDWLRQ� EHJHWV� DEXQGDQFH�� :K\
VKRXOG� LW� QRW�EH�VR� IRU�0RWKHU�(DUWK��ZKR�SDFNV�XV�D� OXQFK�HYHU\
VLQJOH�GD\"
/LYLQJ� DV� D� QHLJKERU� WR� WKH� +DXGHQRVDXQHH�� ,� KDYH� KHDUG� WKH

7KDQNVJLYLQJ�$GGUHVV� LQ� PDQ\� IRUPV�� VSRNHQ� E\� PDQ\� GLIIHUHQW
YRLFHV��DQG�,�UDLVH�P\�KHDUW�WR�LW�OLNH�UDLVLQJ�P\�IDFH�WR�WKH�UDLQ��%XW
,� DP� QRW� D� +DXGHQRVDXQHH� FLWL]HQ� RU� VFKRODU³MXVW� D� UHVSHFWIXO
QHLJKERU� DQG� D� OLVWHQHU�� %HFDXVH� ,� IHDUHG� RYHUVWHSSLQJ� P\



ERXQGDULHV�LQ�VKDULQJ�ZKDW�,�KDYH�EHHQ�WROG��,�DVNHG�SHUPLVVLRQ�WR
ZULWH�DERXW�LW�DQG�KRZ�LW�KDV�LQÁXHQFHG�P\�RZQ�WKLQNLQJ��2YHU�DQG
RYHU�� ,�ZDV�WROG� WKDW� WKHVH�ZRUGV�DUH�D�JLIW�RI� WKH�+DXGHQRVDXQHH
WR� WKH� ZRUOG�� :KHQ� ,� DVNHG� 2QRQGDJD� )DLWKNHHSHU� 2UHQ� /\RQV
DERXW�LW��KH�JDYH�KLV�VLJQDWXUH�VOLJKWO\�EHPXVHG�VPLOH�DQG�VDLG��´2I
FRXUVH� \RX� VKRXOG� ZULWH� DERXW� LW�� ,W·V� VXSSRVHG� WR� EH� VKDUHG�
RWKHUZLVH�KRZ�FDQ�LW�ZRUN"�:H·YH�EHHQ�ZDLWLQJ�ÀYH�KXQGUHG�\HDUV
IRU�SHRSOH�WR�OLVWHQ��,I�WKH\·G�XQGHUVWRRG�WKH�7KDQNVJLYLQJ�WKHQ��ZH
ZRXOGQ·W�EH�LQ�WKLV�PHVV�µ
7KH� +DXGHQRVDXQHH� KDYH� SXEOLVKHG� WKH�$GGUHVV� ZLGHO\� DQG� LW

KDV�QRZ�EHHQ�WUDQVODWHG� LQWR�RYHU� IRUW\� ODQJXDJHV�DQG� LV�KHDUG�DOO
DURXQG� WKH�ZRUOG��:K\�QRW�KHUH� LQ� WKLV� ODQG"� ,·P� WU\LQJ� WR� LPDJLQH
KRZ� LW� ZRXOG� EH� LI� VFKRROV� WUDQVIRUPHG� WKHLU� PRUQLQJV� WR� LQFOXGH
VRPHWKLQJ�OLNH�WKH�7KDQNVJLYLQJ�$GGUHVV��,�PHDQ�QR�GLVUHVSHFW�IRU
WKH�ZKLWHKDLUHG�YHWHUDQV�LQ�P\�WRZQ��ZKR�VWDQG�ZLWK�KDQG�RQ�KHDUW
DV� WKH� ÁDJ� JRHV� E\�� ZKRVH� H\HV� ÀOO� ZLWK� WHDUV� DV� WKH\� UHFLWH� WKH
3OHGJH� LQ� UDVS\� YRLFHV�� ,� ORYH� P\� FRXQWU\� WRR�� DQG� LWV� KRSHV� IRU
IUHHGRP�DQG�MXVWLFH��%XW�WKH�ERXQGDULHV�RI�ZKDW�,�KRQRU�DUH�ELJJHU
WKDQ�WKH�UHSXEOLF��/HW�XV�SOHGJH�UHFLSURFLW\�ZLWK�WKH�OLYLQJ�ZRUOG��7KH
7KDQNVJLYLQJ�$GGUHVV� GHVFULEHV� RXU� PXWXDO� DOOHJLDQFH� DV� KXPDQ
GHOHJDWHV� WR� WKH� GHPRFUDF\� RI� VSHFLHV�� ,I� ZKDW� ZH� ZDQW� IRU� RXU
SHRSOH� LV� SDWULRWLVP�� WKHQ� OHW� XV� LQVSLUH� WUXH� ORYH� RI� FRXQWU\� E\
LQYRNLQJ� WKH� ODQG� KHUVHOI�� ,I� ZH�ZDQW� WR� UDLVH� JRRG� OHDGHUV�� OHW� XV
UHPLQG�RXU�FKLOGUHQ�RI�WKH�HDJOH�DQG�WKH�PDSOH��,I�ZH�ZDQW�WR�JURZ
JRRG�FLWL]HQV�� WKHQ� OHW�XV� WHDFK� UHFLSURFLW\�� ,I�ZKDW�ZH�DVSLUH� WR� LV
MXVWLFH�IRU�DOO��WKHQ�OHW�LW�EH�MXVWLFH�IRU�DOO�RI�&UHDWLRQ�

:H�KDYH�QRZ�DUULYHG�DW�WKH�SODFH�ZKHUH�ZH�HQG�RXU�ZRUGV��2I
DOO� WKH� WKLQJV� ZH� KDYH� QDPHG�� LW� LV� QRW� RXU� LQWHQWLRQ� WR� OHDYH
DQ\WKLQJ� RXW�� ,I� VRPHWKLQJ�ZDV� IRUJRWWHQ��ZH� OHDYH� LW� WR� HDFK



LQGLYLGXDO� WR�VHQG�VXFK�JUHHWLQJV�DQG�WKDQNV� LQ�WKHLU�RZQ�ZD\�
$QG�QRZ�RXU�PLQGV�DUH�RQH�

(YHU\�GD\��ZLWK�WKHVH�ZRUGV��WKH�SHRSOH�JLYH�WKDQNV�WR�WKH�ODQG�
,Q�WKH�VLOHQFH�WKDW�IDOOV�DW�WKH�HQG�RI�WKRVH�ZRUGV�,�OLVWHQ��ORQJLQJ�IRU
WKH� GD\�ZKHQ�ZH� FDQ� KHDU� WKH� ODQG� JLYH� WKDQNV� IRU� WKH� SHRSOH� LQ
UHWXUQ�


