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HOHPHQW�RI�WKH�SUHVWLJLRXV�7UHQWRQ�)DLU�ZLWK�PRUH�LGHDOV�DQG�SLWFKHG�DW�FRQVXPHUV��,W�VWUHWFKHG�LQWR�

DQFLOODU\�WHFKQRORJLHV�WKDW�ZHUH�EH\RQG�FRPSXWHU�XVH��VRPH�RI�WKH�GLVSOD\V�ZHUH�SDYLOLRQV�VHW�XS�

E\�SULQWHUV�DQG�ELQGHUV�XVLQJ�WHFKQLTXHV�FHQWXULHV�ROG�LQ�PDNLQJ�SK\VLFDO�ERRNV��RU�VWLOO�LQYROYHG�LQ�

SULQWLQJ�LQ�YROXPH�DQG�WHFKQLTXHV�OLNH�RIIVHW���

�����<HW�WKLV�ZDV�WKH�ILUVW�\HDU�WKDW�WKLV�IDLU�KDG�FORVHG�GRZQ�KDOI�RI�LWV�RSHUDWLRQV��SULQFLSDOO\�WKH�

%RRNWHFK�:HVW�)DLU�LQ�6DQ�)UDQFLVFR��(YLGHQWO\�%RRNWHFK�GLGQ
W�KDYH�HQRXJK�UHVSRQVH�IRU�WKH�

:HVWHUQ�EDVK��SUREDEO\�WKH�WDEOHV�RI�EXVLQHVVHV�WKDW�IXQG�VXFK�IDLUV�ZHUHQ
W�EX\LQJ�VSDFH�IRU�WKHLU�

ZDUHV��,�QRWLFHG�QR�ILUP�LQ�WKLV�IDLU�WKDW�FDPH�IURP�ZHVW�RI�.DODPD]RR��WKHUH�ZHUH�PDQ\�VPDOO�

6RXWKHUQ�FRUSRUDWLRQV�DW�%RRNWHFK��VHYHUDO�RI�WKHP�ORFDWHG�LQ�7HQQHVVHH��,W�LV�D�ZRUOG�DW�WKLV�SRLQW�

WKDW�KDV�WDNHQ�PDQ\�EXIIHWLQJV��KDV�KDG�LQQXPHUDEOH�GLVDSSRLQWPHQWV��EXW�VWLOO�LV�LQ�WKH�RSWLPLVWLF�

PRGH�EXVLQHVVHV�KDYH�WR�EH�LI�LWV�VDOHVPHQ�DUH�DEOH�WR�ZDNH�XS�LQ�WKH�PRUQLQJ�DQG�QRW�KDQJ�

WKHPVHOYHV��

�����6WUROOLQJ�DURXQG�WKH�H[KLELWLRQ�VLQFH�WKH�%RRNWHFK�)DLU�ZDV�DQ�DPLDEOH�H[SHULHQFH�WKDW�OLNH�RI�

ZKLFK�,�KDYHQ
W�KDG�VLQFH�WKH�HDUO\�FRPSXWHU�IDLUV�RI�WKH�ODVW�FHQWXU\��7KH�ERRN�SHRSOH�LQ�WKHLU�

GLVSOD\�ERRWKV�ZHUH�D�SHHU�JURXS��7KHUH�EXVLQHVV�ZDV�WKH�PDNLQJ�RI�ERRNV�LQ�WKH�ROG�ZD\��,W�ZDV�

SUREDEO\�QR�DFFLGHQW�WKDW�,�GLGQ
W�VHH�DQ\�GLVSOD\V�E\�WKH�FRPSXWHU�SULQWHUV�WKDW�FDQ�PDNH�

D�ERRN�ZKROO\�IURP�$FUREDW�ILOHV�RU�FRPSDQLHV�OLNH�/LJKWQLQJ�6RXUFH�WKDW�XVH�VXFK�PDFKLQHV���

�����,�KDG�WKH�IHHOLQJ�DIWHU�WDONLQJ�WR�PDQ\�RI�WKHVH�VDOHVPHQ�WKDW�QRQH�RI�WKHP�OLNHG�WKH�GHWDLO�RI�

ZKDW�FRPSXWHUV�KDG�EURXJKW�WKH�LQGXVWU\��7KH\�ZHUH�JUDWHIXO�IRU�WKH�WRROV�WKDW�EURXJKW�GRZQ�FRVWV�

LI�WKH\�ZHUH�KRUULILHG�E\�FHQWUDO�GLUHFWLRQ�RI�FRPSXWHU�SULQWHUV�GURSSLQJ�ERRNV�RQ�GHPDQG�LQWR�WKH�

ZDLWLQJ�KDQGV�RI�WKH�UHDGHU��7KH\�ZHUH�QR�OHVV�XQKDSS\�DW�WKH�SURVSHFW�RI�QR�HGLWRUV��

VKLSSHUV��ZDUHKRXVHV��S\UDPLGDO�OHYHOV�RI�PLGGOH�PDQDJHPHQW��DJHQWV��RIILFH�EXLOGLQJV�DQG�

ERRNVWRUHV�OLNH�OLEUDULHV�ZDV�D�GHVWLQ\�ILOOHG�ZLWK�GLVFRPIRUW�DQG�YHUWLJR�IRU�WKHP��7KH\�ZHUH�OLNH�

IHXGDO�DUWLVDQV�ORRNLQJ�DW�WKH�,QGXVWULDO�5HYROXWLRQ��UHDOL]LQJ�LQ�D�YDJXH�ZD\�ZKDW�FRQYXOVLRQV�DQG�

YHUWLJR�D�PRUH�

HIILFLHQW�WHFKQRORJ\�ZRXOG�EULQJ�WKHP�SHUVRQDOO\��3URJUHVV�ZDV�DV�DWWUDFWLYH�WR�WKHP�DV�EHLQJ�RXW�

RI�D�MRE�����

�����8QOLNH�WKH�IDLUV�DW�WKH�-DYLWV�&HQWHU�RU�DW�7UHQWRQ��,�VDZ�LQ�WKLV�ZKROH�IDLU�QR�%ODFN��+LVSDQLF�RU�

$VLDQ�IDFHV��,�DOVR�QHYHU�PHW�DQ\�FRPSDQ\�DW�%RRNWHFK�GRLQJ�EXVLQHVV�LQ�1HZ�<RUN��,I�LW�VDLG�

WHUULEOH�WKLQJV�LI�LQ�D�ZKLVSHU�DERXW�WKH�FRPSHWLWLYHQHVV�RI�1HZ�<RUN�RU�DQ\�ELJ�FLW\�QRZ�IRU�

DWWUDFWLQJ�DQ\�QHZ�HQWHUSULVH�RU�NHHSLQJ�PDQ\�RI�WKH�ROG�RQHV��LW�ZDV�UHGROHQW�RI�WKH�$PHULFDQ�

LQGXVWU\�DIWHU������PRYLQJ�RXW�RI�ELJ�LQGXVWULDO�FLWLHV��ORRNLQJ�IRU�D�ZRUN�IRUFH�DQG�FKHDS�ODQG�IRU�

WKHLU�EXLOGLQJV�LQ�VPDOOHU�FRPPXQLWLHV�KDSS\�WR�JLYH�WKHP�PXOWL�\HDU�PRUDWRULXPV�RQ�WD[HV���7KHUH�

ZHUH�DV�ZHOO�QR�IRUHLJQ�FRPSDQLHV�IURP�(XURSH��7KH�IDLU�UHIOHFWHG�IURP�DQRWKHU�GLUHFWLRQ�WKH�NLQG�

RI�JHRJUDSKLFDO�

GLYHUVLILFDWLRQ�WKDW�FRPSXWHUV�WKHPVHOYHV�KDYH�RIIHUHG�DV�DQ�RSWLRQ�IRU�WKH�EXVLQHVV�ZRUOG��(YHU\�

ILUP�DOO�FDPH�IURP�VPDOO�$PHULFDQ�FLWLHV�RQH�ZRXOG�QRW�KDYH�WKRXJKW�RI�KDOI�D�FHQWXU\�DJR�DV�

EXVLQHVV�FHQWHUV��7KHUH�ZDV�DOVR�QRW�RQH�VLJQ�PXFK�OHVV�D�SK\VLFDO�GLVSOD\�RI�QHZ�SULQWHUV��VRPH�

*HUPDQ��WKDW�TXLHWO\�VHOO�WKHLU�PDFKLQHV�QRZ�WR�WKHVH�YHU\�FRPSDQLHV�ZKROHVDOH���



�����7KHUH�ZHUH�DOVR�QR�SXEOLVKHUV�VHOOLQJ�EORFNEXVWHUV�LQ�YROXPH��WKH\�ZHUH�QLFKH�ERRNPDNHUV�RI�

VPDOO�UXQV�QRZ�HFRQRPLFDOO\�YLDEOH�WKDQNV�WR�FRPSXWHUV�DQG�ELQGHULHV�WKDW�GLG�WKH�PHFKDQLFDO�

ZRUN�RI�PDNLQJ�D�ERRN�SK\VLFDOO\�EXW�PDQ\�RI�WKH�ILUPV�ZHUH�GRLQJ�RIIVHW�DQG�ODUJH�UXQV�LQ�WKH�ROG�

ZD\��2QH�QHYHU�KDG�WKH�IHHOLQJ�DV�RQH�GLG�DW�SUHYLRXV�IDLUV�WKDW�RQH�ZDV�DPRQJ�SLRQHHUV��RU�DW�

WKH�OLS�SURSKHWV�PDNLQJ�ZLOG�VXUPLVHV�DERXW�WKH�VFLHQFH�ILFWLRQ�IXWXUH�RI�ERRNV���

�����7KH�DEVHQFH�RI�ERWK�WKH�PDNHUV�RI�WKH�FRPSXWHU�SULQWHUV�IURP�$FUREDW�)LOHV�DQG�WKH�GHDUWK�RI�

ELJ�SXEOLVKHUV�DW�WKH�IDLU�ZDV�DV�VLJQLILFDQW�DV�WKH�SUHVHQFH�RI�WKHVH�QHDW�VPDOOHU�ILUPV��,�ZDV�

ORRNLQJ�DW�D�QDWLRQDO�$PHULFDQ�QLFKH�PDUNHW�EXVLQHVV�DOPRVW�HYHU\ZKHUH�,�ZHQW�RQ�WKH�WZR�

FDSDFLRXV�IORRUV�RI�%RRNWHFK�

GLVSOD\V��,W�LPSUHVVHG�PH�ILUVW�DQG�PRVW�WKDW�ERRNV�ZHUH�EHLQJ�VROG�WKHVH�GD\V�E\�WKHVH�

EXVLQHVVPDQ�E\�VXEMHFWV��QRW�DXWKRUV��6XEMHFWV�DUH�VXEVWDQWLDO�MXJJHUQDXWV�RI�VDOHV�SLWFKHV�DV�

DXWKRUV��YDULDEOH�DQG�SURQH�WR�KXPDQ�IUDLOW\��FDQ�QHYHU�EH��6XFK�SROLFLHV�DVVXPH�UHGXFWLYHO\�DQG�

FRYHUWO\�WKDW�DXWKRUV�ZHUH�QRW�LPSRUWDQW��YDOXHG�IRU�EULOOLDQFH�RU�DQ\�RWKHU�YLUWXH�EXW�GRJJHGQHVV��

WKH\�

DLPHG�DW�PRVW�IRU�WKH�GXOO�FRPSHWHQFH�RI�GURQHV�RI�UHG�DQW�FRORQLHV��$XWKRUV�ZHUH�H[SHFWHG�WR�EH�

VLPSOH�DQG�HIILFLHQW�DV�D�)RUG�FDU��:KHQ�WKH\�PDGH�D�SURILW�RQ�RQH�ERRN�WKH\�ZHUH�H[SHFWHG�WR�

FKXUQ�RXW�VHTXHO�DIWHU�VHTXHO�WLOO�WKH�ILUVW�GURS�LQ�VDOHV���7KH\�PLJKW�HYHQ�KLUH�SHRSOH�WR�GR�LW�IRU�

WKHP�LI�WKH\�KDG�EHWWHU�

WKLQJV�WR�GR�WKDQ�UHSHDW�WKHLU�DFWLRQV�OLNH�FULFNHWV�XQWLO�DOO�EXW�WKH�LPDJLQDU\�DQG�GHDG�KDG�GHSDUWHG�

IURP�WKH�URRP���

�����7KH�IDLU�ZDV�EOHVVHG�ZLWK�WKH�IDLWK�WKDW�ZLWK�WKH�VDPH�ODERU�RQH�FDQ�PDNH�PRUH�PRQH\�VHOOLQJ�

E\�VXEMHFW��7KDW�VXSSRVHGO\�WRXJK�PLQGHG�PDWKHPDWLFDO�HTXDWLRQ�LV�KRZ�PRVW�EXVLQHVVPHQ�WKLQN��

%RRNV�KHUH�ZHUH�KXVWOHG�E\�VXEMHFWV�WKH�VHOOHUV�SUHVXPHG�ZHUH�LQWHUHVWLQJ�WR�WKHLU�FOLHQWV��,W�PDGH�

PH�WKLQN�WKDW�LI�,�ZHUH�WR�KDYH�D�FDUHHU�P\VHOI�DV�D�ZULWHU�DPRQJ�WKH�SULQFHV�RI�WKHVH�UHDOPV��,�

EHWWHU�KDYH�VRPH�ERRNV�ZLWK�LQWULJXLQJ�VXEMHFWV��0\�QDPH��JOLEO\�VRQRURXV�DV�LW�LV��ZDVQ
W�JRLQJ�WR�

FDUU\�DQ\�LQWHUHVW�WR�WKH�SROORL�KXQJU\�IRU�QHZ�OLWHUDWXUH�XQOHVV�,�DVVDVVLQDWHG�D�FHOHEULW\�

VXFFHVVIXOO\�DQG�EHOORZHG�RXW�LPSUHFDWLRQV�DJDLQVW�P\�IRHV�DV�,�VWUDGGOHG�WKH�WRS�RI�WKH�(PSLUH�

6WDWH�%XLOGLQJ�OLNH�.LQJ�/RQJ��,�ZDV�LQ�WKLV�JDOD[\�QRW�D�UHVSHFWDEOH�PLQRU�PRRQ��,�ZDV�D�JOXP�

DVWHURLG�IORDWLQJ�LQ�GDUNQHVV�OLJKW�\HDUV�EH\RQG�3OXWR���

�����,�PLJKW�RI�FRXUVH�DLP�DW�EHLQJ�RQH�RI�WZHQW\�ILHU\�VWDUU\�DXWKRUV�KDZNHG�E\�MXJJHUQDXWV��HQJLQHV�

VSHZLQJ�RXW�IURP�FHOHVWLDO�VSLJRWV�LQ�JUHDW�UHWFKLQJ�VSDVPV�WKH�LPDJLQDU\�JORU\�RI�WKH�VSLULWV�ZKR�

SDUVH�RXW�IDVWIRRG�UHDGLQJ�IDUH�IRU�DOO�RI�XV��,W�ZDV�EHWWHU�WKDW�,�ILQG�VRPH�DJUHHDEOH�VXEMHFW�DW�ZKLFK�

WR�EH�PLOGO\�

FRPSHWHQW��2QH�PLJKW�WDNH�UHIXJH�ZLWKLQ�VRPH�LQWULJXLQJ�IRFXV�OLNH�WKH�FHOHU\�GLHW�LQ�WKH�OLIH�DIWHU�

GHDWK�RI�VRPH�VSRUW�FHOHEULW\��7KH�FRPSXWHU�WHFKQRORJ\�KDG�DOUHDG\�SXW�DQ�DUP\�RI�W\SHVHWWHUV�DQG�

VHFUHWDULHV�RXW�RI�EXVLQHVV�ZDV�QRZ�ZKLVSHULQJ�WR�SXEOLVKHUV�DV�ZHOO�DV�DXWKRUV�WKH\�ZHUH�IRVVLOV���
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�����$IWHU�VRPH�VSHFLILF�FRQIHUHQFHV��WKH�NH\QRWH�VSHDNHU��)UDQN�5RPDQR��D�YHU\�FKDULVPDWLF�

SURIHVVRU�DW�WKH�5RFKHVWHU�,QVWLWXWH�2I�7HFKQRORJ\��DPXVHG�VRPH�RI�WKHVH�ERRN�WHFKQLFLDQV�E\�

VD\LQJ�WKDW�ERRNV�DUH�DOPRVW�UHOLJLRXV�DUWLIDFWV��3HRSOH�KDYH�SULPDO�IHHOLQJV�DERXW�WKHP�OLNH�GRJV��

+H�WDONHG�DERXW�WKH�PXOWLPHGLD�

HQWKXVLDVP�RI�������KRZ�DOO�ZHUH�FRQYLQFHG�DIWHU�DQ�DUWLFOH�LQ�WKH�1HZ�<RUN�7LPHV�WKDW�ERRNV�

ZHUH�JRLQJ�WR�EH�GHYRXUHG�RQ�FRPSXWHUV�LQ�PXOWLPHGLD��+H�UHFDOOHG�WKDW�PRVW�FRPSXWHUV�LQ�WKDW�

EDQQHU�\HDU�RI������GLGQ
W�KDYH�&'�DWWDFKPHQWV��WKH�JHQHUDO�HIIHFW�RI�WKH�PXOWLPHGLD�DV�DQ�

HGXFDWLRQDO�WRRO�ZDV�WR�WHDFK�NLGV�KRZ�WR�FXW�DQG�SDVWH��QRW�HYHU�WR�OHDUQ�DQ\WKLQJ���

�����:KHQ�VWXGHQWV�KDG�WR�FRS\�WKLQJV�RXW�RI�HQF\FORSHGLD�E\�KDQG�VRPH�RI�WKH�LQIRUPDWLRQ�ZDV�

UHWDLQHG�LQ�WKHLU�EUDLQV�DORQJ�ZLWK�WKH�SDLQ�DQG�WKH�ERUHGRP��:KHQ�WKH\�GLGQ
W�KDYH�WR�UHDG�LW�DQG�

FRS\�LW�WR�JLYH�D�UHSRUW�WKH\�OHDUQHG�QRWKLQJ�PRUH�WKDQ�WKH\�ZRXOG�KDG�WKH\�EHHQ�ZDWFKLQJ�D�7KUHH�

6WRRJHV�PDUDWKRQ�RQ�

WHOHYLVLRQ��



�����)UDQN�5RPDQR�KDV�FDOOHG�SXEOLVKHUV�GLQRVDXUV�ZLWK�ELJ�ERGLHV�DQG�OLWWOH�EUDLQV��FUDYHQ�

DUPDGLOORV�ZKR�KLG�DW�WKH�DGYHQW�RI�DQ\WKLQJ�QHZ��VXLFLGDO�OHPPLQJV�ZKR�MXPSHG�RYHU�FOLIIV�LQWR�

WKH�VHD�DW�WKH�FDOO�RI�WKHLU�OHDGHUV�WR�GURZQ�LQ�JUHDW�KHUGV��7KH�FURZG�ODXJKHG�ZLWK�VRPH�

GLVFRPIRUW��3XEOLVKHUV��KH�VDLG��GLGQ
W�PDNH�WKLQJV�KDSSHQ��WKLQJV�KDSSHQHG�WR�WKHP��:KHQ�WKH\�

UHDG�DQ�

DUWLFOH�LQ�WKH�1HZ�<RUN�7LPHV�WKDW�VRPH�QHZ�SLHG�SLSHU�RI�SXEOLVKLQJ�ZDV�LQ�WRZQ��WKH\�IROORZHG�

KLP�RYHU�WKH�FOLII��SOXPPHWHG�LQ�JUHDW�DUPLHV�LQWR�WKH�RFHDQ�WR�SHULVK��3XEOLVKHUV��KH�UHPDUNHG��

RQFH�PDG�IRU�H�ERRNV��DUH�QRZ�ODUJHO\�RXW�RI�WKDW�ZKLWH�HOHSKDQW��UHDG\�ZLWK�LQQRFHQFH�DQG�DUGRU�

IRU�D�QHZ�SDFK\GHUP��7KH\�UHDOL]H�WKH\�FDQ
W�VHOO�H�ERRNV�DQG�PDNH�DQ\�SURILW��1RZ��KH�VDLG��WKHUH�

DUH�SOHQW\�RI�H�ERRNV�RXW�WKHUH��WKHUH�LV�VWLOO�QR�ILQDQFLDO�ZD\�WR�JDUQHU�LQFRPH�IURP�WKHP���

�����+H�LPSOLHG�WKH�IXWXUH�ZRXOG�EH�OLNH�WKH�SDVW��WKH�SXEOLVKHUV�ZRXOG�FRQWLQXH�WR�EH�VXFK�LQVWDQW�

]HDORWV�RYHU�QHZ�WHFKQRORJ\��WKHQ�GRXUO\�GLVDSSRLQWHG�WKDW�WKH\�FRXOGQ
W�ILJXUH�KRZ�WR�PDNH�OXFUH�

ZRUWK\�RI�WKHP�RXW�RI�LW��+H�DOVR�VSRNH�RI�WKH�SHUVRQDO�YDOXH�RI�KDQGLQJ�GRZQ�ERRNV�WR�ORYHG�RQHV�

ZLWK�RQH
V�KDQGZULWWHQ�

QRWHV��-RKQ�$GDPV��KH�DYHUUHG��KDG�QHYHU�UHDG�D�ERRN�ZLWKRXW�VFULEEOLQJ�VXFK�FRPPHQWDULHV��+H�

KDG�KLPVHOI�JLYH�D�YDOXH�RI�)LW]JHUDOG
V�7KH�*UHDW�*DWVE\�WR�KLV�VRQ��WKLQNLQJ�KH�FRXOG�SDVV�RQ�KLV�

SHUVRQDO�LGLRV\QFUDWLF�UHVSRQVH�WR�KLV�VFLRQ�DERXW�DW�OHDVW�RQH�ERRN��,QVWHDG�KH�IRXQG�KLV�VRQ
V�QRWHV�

ZKROO\�

FRQGHPQLQJ�HYHU\�RQH�RI�KLV�RSLQLRQV��KLV�JLIW�KDG�EHFRPH�RQH�PRUH�WKHDWUH�RI�PHDQVSLULWHG�

IDPLO\�FRQWHQWLRQ���

�����5RPDQR�IHOW�WKDW�ERRNV�ZHUH�REMHFWLYH�YHVVHOV�RI�SXUH�LQIRUPDWLRQ��WKDW�WKH�GHILQLWLRQ�DQG�

VXEVWDQFH�RI�D�ERRN�ZDV�LWV�ZRUGV��DQG�WKDW�LQ�RQH�ZD\�RU�DQRWKHU�WKH�FRQWLQXLW\�RI�ERRNV�UHVWHG�RQ�

ZRUGV�SUHVHUYHG�IURP�WLPH��WKHQ�RIIHUHG�WR�D�SXEOLF���7KHQ�WKLV�SURIHVVRU�PDGH�KLV�RZQ�SUHGLFWLRQV��

$V�OLWHUDF\�ZHQW�

GRZQZDUG�LQ�WKLV�QDWLRQ��WKH�DELOLW\�WR�W\SH�EHFDPH�VXSHUIOXRXV��YRLFH�UHFRJQLWLRQ�LQ�WKH�IXWXUH�

ZRXOG�PDNH�ERRV�DQG�FRPSXWHU�KDQGOLQJ�RI�WKHP�VRPHWKLQJ�WKDW�ZDV�WDONHG�UDWKHU�WKDQ�UHDG�ZLWK�

WKH�V\PEROV�RI�D�ZULWWHQ�ODQJXDJH���

�����+H�IHOW�WKDW�VFUHHQV�ZRXOG�VKRZ�SHRSOH�RQ�WKHLU�IODW�VXUIDFH�LQ�FRORU�UHFLWLQJ�WKHLU�PHPRV��OHWWHUV�

RU�ERRNV��+H�VSRNH�JXDUGHGO\�RI�RWKHU�UDGLFDO�FKDQJHV�LQ�ERRNV�LQ�WKH�IXWXUH��KLV�PHVVDJH�ZDV�WKDW�

WKRXJK�VW\OHV�FKDQJH��VXEVWDQFH�LQ�ERRNV�GRHV�QRW���+H�GLGQ
W�H[SODLQ�ZKDW�ZRXOG�KDSSHQ�LI�WKH�

DELOLW\�WR�VSHDN�RU�WKLQN�EHFDXVH�HTXDOO\�LUUHOHYDQW�LQ�RXU�FXOWXUH��7KLV�ZDV�D�

WLPH��KH�H[SODLQHG��ZKHQ�WKHUH�DUH�QR�FDWHJRULHV�RU�QLFKHV�IRU�SHRSOH�LQ�SXEOLVKLQJ�DQ\PRUH��6WRUHV�

KDG�DOVR�EHFDPH�SXEOLVKHUV��VR�KDG�DXWKRUV��,Q�WKLV�FDUQLYDO�FRXQWU\�RI�LWLQHUDQW�KDZNHUV�DOO�KDG�

EHFRPH�LWLQHUDQW�VDOHVPHQ��,Q�D�EOXU�RI�QLFKHV�RQFH�VHFXUH�DV�D�VHDVRQ�LQ�5LNHUV�RI�VROLWDU\�

FRQILQHPHQW��WKLV�KXPDQ�PXOWL�WDNLQJ�ZDV�D�KDUELQJHU�RI�ERWK�IXWXUH�YHUWLJR�DQG�XQHPSOR\PHQW�IRU�

RQH�WLPH�VLPSOH�VROGLHUV���

�����7KH�ORVV�RI�LQFRPH�DQG�MREV�KDG�EHJXQ�DW�WKHLU�PDUJLQV�GHFDGHV�DJR��KH�VDLG��WR�VPDOO�DQG�XVHG�

ERRN�VWRUHV��ZDV�QRW�D�FDWDVWURSKH�WKDW�ERRN�DUWLVDQV�KDG�HVSHFLDOO\�PRXUQHG��7KH\�ZHUH�VHOOLQJ�

ERRNV�LQ�YROXPH��$W�WKH�VDPH�WLPH�WKH�LQGXVWU\�KDG�LPSORGHG�DW�LWV�FHQWHU�LQWR�IRXU�RU�ILYH�

LQWHUORFNLQJ�FHQWUDOL]HG�

FRUSRUDWLRQV��\HW�LI�WKH\�VROG�OHVV�ERRNV��WKH�YROXPH�RI�VDOHV�KDG�H[SDQGHG��5RPDQR�IHOW�WKDW�WKH�

GHPLVH�RI�WKH�VPDOO�ERRN�VWRUH�ZDV�D�IXQFWLRQ�RI�PDVV�PDUNHW�VWRUHV�XQGHUFXWWLQJ�WKHP�E\�RIIHULQJ�

ELJ�GLVFRXQWV�WKDW�KDG�XQGHUVROG�WKRVH�PRP�DQG�SRS�RSHUDWLRQV��7KH�OHDG�LWHPV�DW�ORZ�SURILW�

PDUJLQV�KDG�SXVKHG�XS�

WKH�LQLWLDO�FRVW�RI�PRVW�ERRNV�WR�D�OHYHO�ZKHUH�LW�ZDV�KDUG�WR�VHOO�WKHP�DW�DOO��WKH�LQIODWHG�SULFHV�JDYH�

EX\LQJ�RU�VHOOLQJ�JDYH�D�ERRN�D�KXFNVWHU
V�YDSRURXV�DLU���

�����,W�DOVR�QDUURZHG�WKH�UDQJH�RI�ZKDW�FRXOG�EH�VROG��%RRNV�IRU�WKH�IHZ�KDG�QHYHU�PDGH�LW�RQ�ODUJH�

DQG�PDQLSXODEOH�SURILW�PDUJLQV��$�VWRUH�WKDW�VROG�WZHQW\�ERRN�EORFNEXVWHUV�LQ�YROXPH�FRXOG�PDNH�

D�SURSKHW�EHFDXVH�WKRVH�WZHQW\�ZHH�EHLQJ�SXVKHG�OLNH�DXWKHQWLF�,NH�EXWWRQV�E\�WKHLU�SXEOLVKHUV��,I�

RQH�ZDQWHG�WR�JR�



EH\RQG�WKRVH�WZHQW\�RQH�ZDV�LQ�ILQDQFLDO�PXFKR�WURXEOH�EHFDXVH�WKDW�NLQG�RI�*\SV\�PDUNHWLQJ�KDG�

FORVHG�WKH�LQGHSHQGHQW�VPDOO�VWRUHV�WKDW�KDG�NQRZOHGJHDEOH�VDOHVPHQ�DQG�D�ZLGHU�UDQJH�RI�ERRNV�

IRU�WKH�DULVWRL���

�����5RPDQR�UHPDUNHG�WKDW�QRZDGD\V�KH�FRPPRQO\�UHDG�PRVW�RI�WKH�SURVH�KH�WRRN�LQ�RQ�WKH�

,QWHUQHW��VWDUWLQJ�ZLWK�WKH�QHZVSDSHUV�LQ�WKH�PRUQLQJ�RI�FRIIHH��+H�GLGQ
W�PHQWLRQ�WKDW�WKHUH�ZDVQ
W�

PXFK�RXW�WKHUH�WKHVH�GD\V�FRPSHWLQJ�ZLWK�WKH�,QWHUQHW�LQ�HDVH�RI�GLVWULEXWLRQ�RU�DYDLODELOLW\��WKH�

DOWHUQDWLYHV�ZHUH�ERWK�PRUH�H[SHQVLYH�DQG�ZHUHQ
W�KDUGO\�WKDW�FKRLFH��7KH�NLQG�RI�HQRUPRXV�

KXQJHU�IRU�YDVW�LQFRPH�WKDW�VXVWDLQV�WKH�FXUUHQW�ERRN�LQGXVWU\�EHFRPHV�DQ�LQKHUHQW�FHQVRU�WKDW�LV�

QRW�JRLQJ�WR�LQVSLUH�DQ\RQH�WR�JHW�EUDYH�ZKR�GRHVQ
W�VHH�WKH�YDOXH�LQ�ORVLQJ�PRQH\�IRU�WKH�ULJKW�

UHDVRQ��$W�OHDVW�RQ�WKH�,QWHUQHW��WKH�FKHDSQHVV�RI�WKH�PHFKDQLFV�RIIHU�RQH�DV�PXFK�RI�D�IUHH�SUHVV�DV�

WKLV�ROLJDUFKLFDO�FRXQWU\�RQ�

VDODU\�ZLWK�SKDQWDVPDO�JLDQWV�FDQ�JHQHUDWH��,W�PLJKW�EH�PRUH�WUXH�DV�ZHOO��7UXWK�WKDW�LV�

XQFRPIRUWDEOH�LV�QHYHU�JRLQJ�WR�JDUQHU�LQFRPH�WKDW�OLHV�WKDW�DUH�DWWUDFWLYH�RU�IDVKLRQDEOH�ZLOO��

3HRSOH�DOZD\V�DVN�PH�ZKR�DUH�WKH�DXWKRULWLHV�WKDW�FDQ�DXWKHQWLFDWH�DQ\WKLQJ�WKH\�UHDG�RQ�D�ZHE�

VLWH��7KH\�GRQ
W�UHDOL]H�DQ\PRUH�WKDW�LW�LV�SUHFLRXVO\�WKH�ODFN�RI�VXFK�SXQGLWV�WKDW�WKH\�VKRXOG�EH�

ORRNLQJ�IRU���

�

��

�

�����,�HQMR\HG�)UDQN�5RPDQR
V�SHUVXDVLYH�VW\OH��LW�ZDV�D�PDVWHUIXO�SHUIRUPDQFH�ZRUWK\�RI�D�

SURIHVVRU�ZKR�LV�D�NLQG�RI�FHOHEULW\�LI�,�KDG�PRUH�FRPSOH[�UHDFWLRQV�WR�KLV�PXFK�OHVV�DXGDFLRXV�

LGHDV��,�GLVFRYHUHG�LQ�WDONLQJ�WR�VDOHVPHQ�ODWHU�PDQ\�

RI�WKHP�ZHUH�XQKDSS\�ZLWK�5RPDQR���+H
V�D�SURIHVVRU���2QH�RI�WKHP�VDLG�WR�PH���+H�ORRNV�DW�

HYHU\WKLQJ�OLNH�D�VFLHQWLVW��DEVWUDFWO\��RQ�FRPIRUWDEOH�WHQXUH��QRW�DV�SHRSOH�OLNH�XV�ZKR�OLYH�DQG�GLH�

RQ�SURILW���

�����7KHUH�DUH�PDQ\�ZD\V�WR�ORRN�DW�ERRNV��7KH\�ZHUH�ORRNLQJ�DW�ERRN�DV�D�FXUUHQF\�WR�EH�EDUWHUHG�

IRU�PRQH\��3HRSOH�RI�DQ�DJH�IHOW�D�JUHDW�SOHDVXUH�DERXW�KDYLQJ�ERRNV�IRU�UHDVRQV�WKDW�ZHUH�QRW�MXVW�

LQIRUPDWLRQ�DQG�WKHUHIRUH�ODUJHO\�WKH�UHVLGHQW�IROOLHV�RI�D�VHDVRQDO�IDLWK�V\VWHP��7KH\�FRQWDLQHG�WKH�

ZRUNV�DQG�WKRXJKWV�RI�JUHDW�PHQ��D�JHQXV�QRW�HDVLO\�IRXQG�LQ�DQ\�YLFLQLW\��D�SDUWLFXODU�UDUD�DYLV�LQ�D�

VKRSSLQJ�PDOO��%RRNV�ZHUH�D�ZD\�RI�EULQJLQJ�WKH�PRVW�H[FHOOHQW�RI�WKLQNHUV�DQG�ZULWHUV�WR�WKHP�

IURP�SODFHV�IDU�DZD\�DV�6HDWWOH�RU�GHHSHVW�VQRZ\�5XVVLD��,W�H[SDQGHG�DQ�RZQHU�RI�D�ERRN�WR�OLYLQJ�

ZLWK�DFFHVV�ERWK�WR�WKH�GHDG�DQG�VHQVLEOH�HQRXJK�WKRVH�OLYLQJ�WKRXVDQGV�RI�PLOHV�DZD\�IURP�

RQHVHOI���

�����,W�ZDV�RQFH�LQ�D�ZD\�DV�SRZHUIXO�DV�D�WHOHVFRSH�RU�PLFURVFRSH��LQ�D�OHDJXH�LQ�D�GHHS�ZD\�ZLWK�

RXU�FXUUHQW�FRPSXWHUV�WKDW�UXQ�VFHQDULRV�RI�SRVVLEOH�SDWWHUQV�RI�QDWXUH�IURP�DWRPV�WR�HOLPLQDWH�XV�

ZLWK�WKH�EDQDOLWLHV�RI�SHULVKHG�KDFNV�VFULEEOLQJ�LQ�SUHYLRXVO\�LQGHFLSKHUDEOH�GHDG�ODQJXDJHV�WR�

DGRUQ�RXU�VHQVHV�DQG�

LQWHOOLJHQFH�OLNH�D�QRQ�(XFOLGHDQ�SRUQR�VLWH�ZLWK�ZKDW�LV�SRVVLEOH�LI�QRW�UHDO��$�PDQ�HTXLSSHG�ZLWK�

D�OLEUDU\�ZDV�RQH�ZKR�ZDV�OLDEOH�WR�NQRZ�PRUH�ERWK�DERXW�WKH�ZRUOG�DQG�PDNH�OHVV�PLVWDNHV�LQ�LW��

RU�DW�DQ\�UDWH��QRW�WKH�FRQWHPSWLEOH�HUURUV�RI�D�FOHUN��LQIDQW��FRXUW�VWHQRJUDSKHU�RU�W\UR��%RRNV�DV�

PRQH\�VHYHUHO\�OLPLWV�WKH�FDSDFLW\�RI�ERRNV�WR�DFW�DV�JXLGHV��LQIOXHQFHV��FRPPXQLFDWRUV��1RW�HYHU\�

SURSKHW�LV�DOVR�D�YLDEOH�FRPPHUFLDO�FRQFHUQ���

�����2XU�FXOWXUH�RI�H[SHQGDEOH�DQG�TXLFNO\�UHSODFHDEOH�WKLQJV�DQG�SHRSOH�KDV�QHYHU�DSSOLHG�WR�ERRNV�

XQWLO�WKH�SDVW�IRXU�GHFDGHV��7KH\�ZHUH�RIWHQ�PDGH�ZLWK�FDUH��GHVLJQHG�ZLWK�FXQQLQJ�LOOXVWUDWLRQV��

7KH�SDSHU�PLJKW�ODVW�IRU�FHQWXULHV��7KH\�ZHUH�RIWHQ�E\�DXWKRUV�ZKRP�PDQ\�GLGQ
W�IHHO�ZHUH�

UHSODFHDEOH�DQG�WULYLDO�DV�D�KDPEXUJHU��7KH�FXOWXUH�ZKRVH�PRVW�FHQWUDO�DFW�LV�WR�WKURZ�WKLQJV�LQ�WKH�

WUDVK�WR�GHVWUR\�RQH�KDOI�RI�HWHUQLW\�ZDV�D�K\JLHQLF�UHYHO�WKDW�KDSSHQHG�PDQ\�WKRXVDQGV�RI�\HDUV�

DIWHU�WKH�ILUVW�ERRN���

�����%RRNV�RQFH�UHSUHVHQWHG�QRW�RQO\�WKHPVHOYHV�EXW�D�ZRUOG�LQ�ZKLFK�JHQHUDOO\�RQH�NHSW�ZKDW�RQH�

RZQHG�DQG�YDOXHG�LW�DORQJ�ZLWK�DFWLQJ�WR�QXUWXUH�RQH
V�UHODWLRQV�ZLWK�SHRSOH�RQH�GLGQ
W�WUDVK�DQG�

UHSODFH�ZLWK�DQRWKHU�SODVWLF�VHW�LQ�SULPDU\�FRORUV�LQ�DQRWKHU�FLW\��5DWKHU�WKDQ�D�PHGLHYDO�UHOLF�RI�D�

IDLWK�V\VWHP��ERRNV�DUH�PDFKLQHV�WKDW�FDQ�H[SDQG�WKH�VHQVHV��YDOXHV�DQG�LQWHOOLJHQFH�RI�



DQ\RQH�ZKR�RZQV�WKHP��7KH\�DUH�DOVR�LQ�D�YHU\�VLQJXODU�SHUVRQDO�FRQWUDFW�ZLWK�WKHLU�UHDGHUV��

7ROVWR\�UHDG�E\�DUPLHV�RI�PLFURFHSKDOLFV�LQ�D�ORRQ\�ELQ�LV�QRW�WKH�:DU�DQG�3HDFH�RI�HYHQ�D�FOHUN���

�����$UPHG�QRW�ZLWK�WKH�PLQHUDO�HWKLFV�RI�GDWD�EXW�ZLWK�DQLPDO�FKDULW\��ROGHU�ERRNV�FRQWDLQ�ZKDWHYHU�

VFDQW�ZLVGRP�RQ�HYHU\�VXEMHFW�WKHLU�VDJHV�FRXOG�SXW�WR�ZULWLQJ��7KHVH�YROXPHV�DUHQ
W�PHUHO\�

LQIRUPDWLRQ�EXW�VHOHFW�WHVWLPRQ\��7KRVH�RI�XV�ZKR�OHDUQ�IURP�ERRNV�DUH�JUDWHIXO�WR�JDUQHU�IUHHO\�IRU�

ZKDW�KDV�FRVW�

PRUWDOLW\�DQG�HYHQ�PDUW\UGRP�IRU�RWKHUV�DV�WKH�ZDJHV�RI�DQ\�XQGHUVWDQGLQJ��7KHUH�LV�DQ�HDUO\���WK�

FHQWXU\�,QGLDQ�PDWKHPDWLFLDQ�ZKR��JURZLQJ�XS�ZLWKRXW�DQ\�DFFHVV�WR�WKH�:HVW��UHLQYHQWHG�

PDWKHPDWLFV�IURP�(XFOLG�URXJKO\�WR�WKH�SUHVHQW��KRZ�

PDQ\�RI�XV�ZRXOG�OLNH�WR�EH�IDFHG�ZLWK�VXFK�ODERU"�2XWVLGH�RI�D�IHZ�JHQLXVHV��KRZ�PDQ\�RI�XV�

FRXOG�GR�LW"�%RRNV�DUH�D�OHJDF\�RI�D�GDUN�IRUWXQHV�HDUQHG�E\�ZULWHUV��SLOODJHG�E\�UHDGHUV����

�����2XU�LQGLIIHUHQFH�DQG�FRQWHPSW�IRU�WKH�SDVW�KDV�RQO\�GRPLQDWHG�WKH�:HVW�IRU�OHVV�WKDQ�D�FHQWXU\�

RU�WZR��,W�LV�SDUW�RI�DQ�XQGHUVWDQGDEOH�PHGLHYDO�IHHOLQJ�WKDW�WKRVH�ZKR�DUH�OLWHUDWH�DUH�WKH�HQHP\�RI�

WKH�SHRSOH��7KLV�ULJKWHRXV�SXUJH�KDV�FRPH�WR�DQ�H[FHVV�LQ�D�SUHVXPSWLRQ�WKDW�ERRNV�DUH�VWDOH��ROG��

XVHG�DQG�QHHG�

WR�EH�FKDQJHG�������

�����:LWK�FRPSXWHUV�RQH�FDQ�EH�VXUH�WKDW�:DU�DQG�3HDFH�RU�DQ\�RWKHU�ERRN�OHDSV�RXW�RI�WKH�

FRPPHUFLDO�GHILQLWLRQ�RI�ROLJDUFKV�EHFDXVH�HYHU\�ERRN��QR�PDWWHU�ZKDW�HQFU\SWLRQV�DQG�PHWDO�ORFNV�

WKH�SXEOLVKHUV�SXW�RQ�WKHP��LV�RQO\�D�VFDQQHU�DZD\�IURP�EHLQJ�SXEOLF�GRPDLQ�DQG�KDYLQJ�LQILQLWH�

IUHH�GLVWULEXWLRQ���

�����5RPDQR�VDLG�WKDW�ERRNV�DUH�D�YHVVHO�RI�LQIRUPDWLRQ��D�ZHE�VLWH�LV�D�ERRN��7KLV�PHDQW�IRU�KLV�

DXGLHQFH�WKDW�ERRNV�LQ�VRPH�IRUP�ZHUH�EHLQJ�ZULWWHQ�DQG�GLVWULEXWHG�ZLWKRXW�WKHP��7KDW�ZDV�WKHLU�

MRE�KH�ZDV�WDONLQJ�DERXW��,W�ZDV�EDG�QHZV��6RPHWKLQJ�OLNH�WKH�*XWHQEHUJ�ZHE�VLWHV�DOUHDG\�VWDQG�DV�

D�ZD\�RI�WKLQNLQJ�WKDW�LV�LQKHUHQWO\�DQWDJRQLVWLF�WR�WKH�VWDQGDUGV�RI�D�FKXUQLQJ�EXVLQHVV���

�����&RPSXWHU�ERRNV�DUH�DQ�DPDOJDP�RI�WKH�ROG�DQG�QHZ�ZD\V�RI�WKLQNLQJ��:H�KDYH�DOO�EHHQ�VROG�WKH�

VDPH�SURGXFW�VHYHUDO�WLPHV�QR�PDWWHU�ZKDW�SURJUDPV�ZH�KDYH�DV�LPSURYHPHQWV��XSGDWHV��EXJ�

FRUUHFWLRQV��:H�KDYH�DOO�TXLHWO\�XVHG�ROGHU�DQG�VLPSOHU�SURJUDPV�WKRXJK�LW�LV�XQIDVKLRQDEOH�WR�

DGPLW�LW�DQG�DX�FRXUDQW�WR�EH�

HQWKXVHG�DERXW�DQ\�SURJUHVV�DW�DOO�LQ�DQ\WKLQJ��HYHQ�G\LQJ��:H
YH�DOO�ERXJKW�RU�EHHQ�JLYHQ�SLUDWHG�

SURJUDPV�WKDW�HYHU\ERG\�EXW�WKH�EXVLQHVV�SHRSOH�ZKR�KDYH�WULHG�WR�SURILW�IURP�WKHP�FDQ�WHOO�

LPPHGLDWHO\�LV�D�ZKLWH�HOHSKDQW��KDYH�UHDG�LPSHQHWUDEOH�KHOS�PDQXDOV��KDYH�KDG�RXU�PDFKLQHV�

FUDVK�IRU�QR�UHDVRQ�DW�DOO��DOO�

RXW�RI�WKH�HQWKXVLDVPV�DQG�HPSWLQHVV�RI�WKH�IDLWK�V\VWHP�RI�PDQXIDFWXUHUV��1R�FRPSXWHU�ERRN�

SXEOLVKHU�LV�HYHU�JRLQJ�WR�EH�KDSS\�VHOOLQJ�WKH�VDPH�ERRN�RQO\�RQFH���

�����<HW�WKH�FRPSXWHU�ZRUOG�LV�PRUH�JHQHURXV�WKDQ�WKH�ERRN�ZRUOG�HYHU�ZDV��2U�RQH�PLJKW�FDOO�LW�D�

WKHDWUH�RI�D�SURSHUW\�ZDU��7KHUH�DUH�ZKROH�ZRUOGV�RI�KDFNHUV�ZKR�KDYH�VSHQW�\HDUV�FUDFNLQJ�DQG�

JLYLQJ�DZD\�SURJUDPV�RI�SURILW�PDNLQJ�EXVLQHVVHV�IRU�IUHH��6LQFH�WKH�RIIHULQJ�RI�WKH�%LEOH�WR�DOO�

DQG�VXQGU\�GXULQJ�WKH�5HIRUPDWLRQ��WKHUH�KDV�EHHQ�QRWKLQJ�OLNH�WKLV�JHQHURVLW\�LQ�WKH�:HVW��7KH�

FKDULW\�DQG�IUHHGRP�IURP�FRPPHUFH�VXJJHVWV�DV�ZHOO�WKDW�DXWKRUV�DQG�UHDGHUV�KDYH�PRUH�LQWHUHVWV�

LQ�FRPPRQ�WKDQ�WKH�SXEOLVKHUV�ZKR�VXSSRVHGO\�DUH�DQ�LPPRUWDO�FRQGXLW�RI�KLHURSKDQWV�EHWZHHQ�

WKHP�����

�����5RPDQR��FRPSDULQJ�ERRN�EXVLQHVVHV�SHRSOH�WR�GLQRVDXUV��PD\�EH�XQIDLU�WR�UHSWLOHV��7KH�

GLQRVDXUV�ZHUH�YHU\�HIILFLHQW�DQLPDOV�WKDW�ODVWHG�VL[W\�PLOOLRQ�\HDUV��(IILFLHQF\�LV�WKH�SURYLQFH�RI�

UHSWLOHV�DQG�DUWKURSRGV��,I�ZH�MXGJH�RXUVHOYHV�E\�WKDW�VWDQGDUG��WKH�UHSWLOH�NLQJGRP�KDV�LW�DOO�RYHU�

XV��7R�EH�D�IDNH�UHSWLOH�RU�DUWKURSRG�LV�D�GLVPDO�FRQDWLRQ�XQZRUWK\�RI�D�UHDO�RQH��PXFK�OHVV�

D�KXPDQ�FRQYLQFHG�WKH\�DUH�SHUKDSV�QRW�D�OL]DUG��EXW�GRRPHG�WR�GR�HLWKHU�D�JRRG�RU�EDG�LPLWDWLRQ�

RI�RQH���

�����8QIRUWXQDWHO\�IRU�XV��RXU�EXVLQHVV�ZRUOG�MXGJHV�LWVHOI�DQG�RWKHUV�E\�FROG�EORRGHG�HIILFLHQF\��

%RRNV�DUH�WKH�ODVW�HQULFKPHQW�WR�OLYH�D�UHSWLOH�PLJKW�ZDQW��1RWKLQJ�FRXOG�EH�PRUH�LQHIILFLHQW�WKDQ�

ODQJXDJH��ZULWLQJ�RU�ERRNV�ZKHQ�RQH�FDQ�SRS�RXW�RI�DQ�HJJ�DUPHG�ZLWK�DOO�WKH�LQIRUPDWLRQ�RQH�

QHHGV�WR�WKULYH�RQ�D�SODQHW�LQ�ZKLFK�ZH�DUH�JHDUHG�LQ�D�VLPSOH�FOHDU�ZD\�WR�WDNH�XS�LPSHULDO�

H[SDQVLRQ�DQG�GRPLQDWLRQ�DV�KXPDQ�EHLQJV�OLNH�$OH[DQGHU�WKH�*UHDW�RQO\�GUHDPW�RI��:H�DUH�QRW�DOO�



VLPSOH�PDFKLQHV�SHQW�WUDJLFDOO\�RQ�VWUDWDJHPV�IRU�RXU�SHUSHWXLW\��:H�DOO�UHDG�ERRNV�SULYDWHO\�DQG�

DORQH��DZD\�IURP�WKH�FRUSRUDWH�PDFKLQH�DQG�QRW�DOO�WKDW�

HPRWLRQDOO\�DIILOLDWHG�DKHDG�ZLWK�KXQJHUV�DQG�DLPV�HLWKHU���

�����$�UHDGHU�OLNH�DQ�DXWKRU�KDV�QR�LQYHVWPHQW�LQ�WKH�SURILW�RI�D�ERRN��+H�GRHVQ
W�FDUH�KRZ�PDQ\�

UHDGHUV�LW�KDV��,W�GRHVQ
W�KDYH�WR�EH�IDPRXV��DQG�LW�FHUWDLQO\�LVQ
W�JRLQJ�WR�JDUQHU�KLP�DQ�LQFRPH���,I�

DQ\WKLQJ�LW�PD\�FRVW�KLP�PRUWDOLW\�KH�PLJKW�KDYH�RWKHUZLVH�VSHQW�VHOOLQJ�YDFXXP�FOHDQHUV�GRRU�WR�

GRRU��+H�DQG�WKH�DXWKRU�KDYH�D�QDWXUDO�DOOLDQFH�WKDW�SXEOLVKHUV�KDYH�IRU�PDQ\�GHFDGHV�

EHHQ�DW�SDLQV�WR�FRQFHDO��7KHVH�GHHS�DQG�LQKHUHQW�FOHDYDJHV�EHWZHHQ�SXEOLVKHUV�DQG�UHDGHUV�DUH�SDUW�

RI�DQ�LQGXVWU\�QRW�VHOOLQJ�SDSHU�EXW�ZRUGV�DV�5RPDQR�VD\V�����

�����8QWLO�ZH�FKDQJH�RXU�GHILQLWLRQ�RI�RXUVHOYHV�DQG�DFTXDLQW�EXVLQHVV�ZLWK�RWKHU�OHJLWLPDWH�YDOXHV�

EH\RQG�HIILFLHQF\�DQG�GRPLQDWLRQ�ZH�DUH�JRLQJ�LQKHUHQWO\�WR�EH�DW�ORJJHUKHDGV�ZLWK�WKH�SHRSOH�DW�

%RRNWHFK�DORQJ�ZLWK�RZQ�HFRQRP\��

�����$�ERRN�VWD\V�LQ�RQH
V�KRPH��RQH�UHIHUV�WR�LW�RYHU�D�OLIHWLPH�LQ�GLIIHUHQW�ZD\V�DV�LI�RQH�ZHUH�

KROGLQJ�D�FRQYHUVDWLRQ�DW�RQH
V�OHLVXUH�ZLWK�LW���

�����6RPHWLPHV�ZH�DUH�QRW�RSHQ�WR�ERRNV�XQWLO�D�FHUWDLQ�DJH��RI�WKHQ�ZH�ZRQGHU�ZKDW�ZH�YDOXHG�LQ�

ERRNV�ZH�DGPLUHG�LQ�WKH�SDVW��:H�FRQWLQXDOO\�UHIHU�WR�WKHP�LQ�RXU�PLQGV�HYHQ�LI�ZH�GRQ
W�UHDG�

WKHP��%RRNV��DOO�UHDG�DORQH�LQ�D�URRP��WHQG�WR�KDYH�WKH�TXDOLW\�RI�OLIHORQJ�FRQYHUVDWLRQ�ZLWK�

ZRQGHUIXO�SHRSOH��QRW�D�SURGXFW�QR�PRUH�YDOXDEOH�WKDQ�D�VWDOH�EDJHO��

������$V�ZH�FKDQJH�RXU�UHVSRQVHV�WR�ERRNV�PRGXODWHV�WKRXJK�WKH�ERRN�WKRXJK�WKH�LQIRUPDWLRQ�LV�WKH�

VDPH��5RPDQR�DVVXPHV�D�GLVFUHWH�LQWHJULW\�WR�D�ERRN�LUUHVSHFWLYH�RI�LWV�UHDGHUV�WKDW�UHDOO\�GRHVQ
W�

GHILQH�LW��:KHQ�D�JHQLXV�UHDGV�D�ERRN�KH�KDV�H[SHULHQFHV�QRW�DYDLODEOH�WR�D�PRURQ�UHDGLQJ�WKH�VDPH�

ZRUGV��

'LYHUVH�DV�ZH�DUH��RXU�FKDUDFWHU�DQG�RXU�FKDQJHV�LQ�SHUVRQDOLW\�DV�ZH�PRYH�WKURXJK�WLPH�FRORUV�RXU�

FRQWULEXWLRQ�WR�WKH�ERRNV�ZH�UHDG���

�����,�EHOLHYH�WKHUH�LV�DQ�REMHFWLYH�VXEVWDQFH�WR�D�ERRN��,W�

LVQ
W�LQIRUPDWLRQ��,W�LV�D�FRQWUROOHG�LQYLWDWLRQ�WR�D�VHULHV�RI�HIIHFWV��,�DP�QRW�D�'HFRQVWUXFWLRQLVW�DQG�

WKLQN�WKDW�WKHRU\�DQ�DEVXUGLW\��$XWKRUV�GR�FRQWURO�WKHLU�ERRNV��WKHLU�HIIHFWV��WKHLU�VXEVWDQFH�WR�D�

ODUJH�GHJUHH��2WKHUZLVH�ZH�FRXOG�QRW�XQGHUVWDQG�HDFK�RWKHU�ZKHQ�ZH�WDON�DERXW�:DU�DQG�3HDFH�RU�

0DGDP�%RYDU\���

�����,
P�QRW�D�EHOLHYHU�WKDW�WKH�FULWLFLVPV�RI�OLWHUDWXUH�LV�D�VFLHQFH�HLWKHU�DV�SHRSOH�WROG�PH�ZKHQ�,�

ZHQW�WR�FROOHJH��7KH�SRODU�IROO\�RI�WKDW�TXLHWO\�OXQDWLF�WKHRU\�FHUWDLQO\�JHQHUDWHG�DEVXUGLWLHV�VXFK�DV�

FRXQWLQJ�WKH�ZRUGV�LQ�D�6KDNHVSHDUH�SOD\�DQG�FRPSDULQJ�LW�ZLWK�D�ZRUG�FRXQW�RI�D�GUDPD�RI�6KDZ��

WKH\�PLJKW�KDV�ZHOO�KDYH�FRPSDUHG�LW�ZLWK�D�VFULSW�IRU�WKH�7KUHH�6WRRJHV��EXW�LI�

ZH�NQRZ�WKDW�WKH�OHYHO�RI�REMHFWLYLW\�LQ�D�ERRN�LV�OHVV�WKDQ�LWV�H[SHULHQFH�IRU�DQ\RQH��DQG�WKDW�WU\LQJ�

WR�PDNH�ERRNV�DQG�UHDGLQJV�VFLHQFH�LV�D�FRPLFDO�HQWHUSULVH��LW�LV�HTXDOO\�WUXH�WKDW�WKH�DEVROXWH�

VXEVWDQFH�RU�ODFN�RI�LW�LQ�D�ERRN�LV�D�UHIUDFWRU\�HOHPHQW�LQ�DOO�ERRNV�RI�ZRUWK�WKDW�PDNHV�ERRNVHOOHUV�

XQDEOH�WR�VHOO�RQH�ERRN�DV�D�MXJJHUQDXW�DW�WKHLU�ZKLP��5HDGHUV�RI�ERRNV�DUH��

RIWHQ�YHU\�VHOHFWLYH�DERXW�ZKDW�WKH\�GR��ZKRP�WKH\�NQRZ��DQG�ZKDW�WKH\�YDOXH��LI�RWKHUV�WKLQN�WKH\�

DUH�VQREV�RU�UHDFWLRQDULHV�KDZNLQJ�WKH�YHQRPV�RI�QDWXUDO�DQG�DUWLILFLDO�LQHTXDOLW\��DV�FXVWRPHUV�

WKH\�DUHQ
W�WKH�VDPH�SDVVLYH�YLOODJHUV�ZKR�IROORZ�WKH�SDUDGH�RI�SLSHUV�OHDGLQJ�RQH�LQWR�WKH�PDUN�DQG�

ZLOGHUQHVV�LQ�WKH�

ZRUOG�RI�WKH�PRYLHV��������

�����,�PXVW�VD\�WKDW�WKH�ERRNV�WKDW�,�YDOXH�WKH�PRVW�DQG�ZHUH�PRVW�LQIOXHQWLDO�WR�PH�RYHU�D�OLIHWLPH�

ZHUH�QHYHU�SXVKHG�HLWKHU�E\�WKH�PHGLD�MXJJHUQDXW��WKH�VFKRROV�RU�DQ\ERG\�HOVH��$Q\WKLQJ�WKDW�ZDV�

ZULWWHQ�D�FHQWXU\�RU�PRUH�DJR�IDOOV�LQWR�D�FDWHJRU\�RI�ERRNV�WKDW�JRHV�EDFN�VHYHUDO�WKRXVDQG�\HDUV�

DQG�LQFOXGHV�PDQ\�

VDYDQWV�QR�GRXEW�EHOHDJXHUHG�E\�WKHLU�RZQ�FXOWXUHV�QRZ�SHULVKHG�EXW�ZLWK�LQVLJKWV�QRW�DYDLODEOH�WR�

XV�LQ�RXU�RZQ�IROOLHV��:H�FDQQRW�UHDG�WKH�ERRNV�RU�H[SHULHQFH�WKH�SXQGLWV�RI�WKH�IXWXUH��WKH�SDVW�LV�D�

VRXUFH�RI�HVFDSH�IURP�RXU�SUHVXPSWLRQV�DQG�UHFHLYHG�LGHDV�IRU�XV��,�DP�GLVWXUELQJ�D�NLQG�RI�

FXVWRPHU�IRU�ERRNV�ZKR�ZDQWV�WR�GHSDUW�IRUP�WKH�GHILQLWLRQV�RI�KLV�FXOWXUH��QRW�HPEUDFH�

WKHP��,W�LV�KDUGO\�KRZ�ZH�ZRXOG�GHVFULEH�PRVW�XVHV�RI�FRQWHPSRUDU\�SURGXFWV��,�EHOLHYH�WKDW�LV�VWLOO�

D�UDWKHU�H[SHQVLYH�SDUW�RI�WKH�ERRN�PDUNHW���



�����,Q�RQH�ZD\�,�WKLQN�5RPDQR�LV�DFFXUDWH��KLV�SURGXFWLRQ�WKDW�ZH�DUH�DOO�JRLQJ�WR�GRZQORDG�ERRNV�

DQG�WKHQ�KDYLQJ�WKHP�SULQWLQJ�DW�UHWDLO�VWRUHV��*LYHQ�WKH�DLPV�DQG�DJHQGDV�RI�EXVLQHVV��DQG�WKRVH�RI�

DXWKRUV�DQG�UHDGHUV��LW�VHHPV�LQHYLWDEOH�IRU�WKH�ODWWHU�WR�KRSH�IRU�VXFK�D�WHFKQRORJ\��DQG�IRU�WKH�

SULQWHUV�ZKR�FDQ�QRZ�

GR�VR�EXW�VHOO�RQO\�WR�EXVLQHVV�WR�VHW�XS�WKDW�NLQG�RI�UHWDLO�EXVLQHVV�LQ�YROXPH��:KHWKHU�RU�QRW�LW�ZLOO�

KDSSHQ�LV�DQRWKHU�PDWWHU��,�ZRXOG�ZLWK�5RPDQR�ZDJHU�LW�ZLOO���������

�����5RPDQR��DIWHU�NQRFNLQJ�WKH�HQWKXVLDVP�IRU�LPDJLQDU\�ZRUOGV�RI�WKH�IXWXUH�RI�WKH�SXEOLVKHUV��

VWDWHG�WKDW�KH�ZDV�VXUH�D�PDMRU�GLUHFWLRQ�RI�ERRNV�ZRXOG�EH�VSRNHQ�YROXPHV�EDVHG�RQ�YRLFH�

UHFRJQLWLRQ�FRPSXWHU�WHFKQLTXHV�DQG�WKH�YDOXH�RI�KHDULQJ�D�ERRN�UHDG�DORXG��+H�FODLPV�WKDW�ERRNV�

DV�FROOHFWLRQV�RI�V\PEROV�RU�

DOSKDEHWV�DUH�D�QDUURZ�SURGXFWLRQ�OLPLWHG�E\�ROG�DQG�SULPLWLYH�WHFKQRORJLHV��,�ZRXOG�GRXEW�WKLV�

SUHGLFWLRQ��%RRNV�UHDG�E\�WKHLU�DXWKRUV�FHUWDLQO\�KDYH�PRUH�DXWKHQWLFLW\�EXW�PD\�QRW�EH�DV�HIIHFWLYH�

DV�SHUIRUPHUV�UHDGLQJ�WKHP��2Q�WKH�RWKHU�KDQG�D�SHUIRUPHU�LI�RIIHULQJ�D�YRLFH�RWKHU�WKDQ�WKH�RQH�RI�

WKH�DXWKRUV�

DQG�LV�SUHVHQWLQJ�VRPHWKLQJ�RWKHU�WKDQ�WKH�ERRN�LWVHOI�WR�WKH�OLVWHQHU��D�NLQG�RI�DXGLR�WKHDWUH��$�

ERRN�UHDG�E\�D�UHDGHU�ZKLFK�KDV�QR�YRLFH�FDQ�EH�WDNHQ�LQ�DW�KLV�RZQ�VSHHG�DQG�UHIOHFWHG�XSRQ�ZLWK�

PD[LPXP�HIILFLHQF\�ZKHQ�KH�WKLQNV�VRPH�WKRXJKW�LV�FDOOHG�IRU��5HDGHUV�OLNH�P\VHOI�WKDW�WDNH�LQ�

RQH�W\SH�RI�ERRN��PRVWO\�

QRQ�ILFWLRQ�ZLWK�QR�PXVLFDO�TXDOLWLHV�WR�VDYRU�LQ�WKH�SURVH�DW�WKUHH�VHFRQGV�D�SDJH�DQG�GHQVH�SRHWU\�

DW�D�VORZ�JDLW�ZRUWK\�RI�LWV�LPSUHVVLRQV�DUH�QRW�JRLQJ�WR�UHSDLU�WRR�RIWHQ�WR�VSRNHQ�ERRNV���

�����$�IULHQG�RI�PLQH�ZRUNHG�LQ�D�GRZQWRZQ�1HZ�<RUN�VWRUHV�VHOOLQJ�VXFK�WDSHV�IRU�SOD\LQJ�RQ�ORQJ�

FDU�WULSV�OLVWHQHG�E\�FRPPHQWLQJ�VXEXUEDQLWHV�ZKLOH�WKH\�WUDYHUVHG�WKH�FRQFUHWH�ERXOHYDUGV�WR�DQG�

IURP�:DOO�6WUHHW��7KH�OHYHO�RI�FRQFHQWUDWLRQ�RI�D�GULYHU�RQ�D�URDG�PLJKW�EH�VRPHZKDW�OHVV�WKDQ�WKH�

LQWHQVLW\�DQG�UHIOHFWLYH�SRZHUV�KRSHG�IRU�LQ�D�UHDGHU�E\�PDQ\�DQ�DXWKRU��,I�WKH\�ZHUH�OLVWHQLQJ�WR�

UDSWXURXV�SRHWU\�WKH\�PLJKW�EHFRPH�WRR�LPPHUVHG�LQ�WKHLU�WUDQVSRUWV�WR�DYRLG�DQ�DFFLGHQW�RU�QRW�EH�

SURQH�WR�GULYH�LQ�D�UDSWXUH�LQWR�D�ZDOO���

�����7KDW�PLJKW�QRW�HYHQ�EH�JRRG�IRU�SHUIRUPDQFH�RI�PDQXDOV�IRU�WLQNHU�WR\V��7KH�OHVV�DWWHQWLRQ�D�

GULYHU�SD\V�WR�.HDWV�RU�5LPEDXG��WKH�PRUH�OLNHO\�KH�LV�WR�KDYH�DQ�DFFLGHQW�RU�PLVV�D�VLJQ�WKDW�OHDGV�

KLP�WR�3DWFKRJXH��$V�5RPDQR�VDLG��WKH�GHJUHH�WR�ZKLFK�ZH�SD\�DWWHQWLRQ�WR�D�ERRN�LV�D�PDMRU�

HOHPHQW�LQ�KRZ�PXFK�ZH�

UHVSRQG�WR�LW�DW�DOO��0\�DVVHVVPHQW�RI�FRPSXWHU�HGXFDWLRQDO�SURJUDPV�DIWHU�XVLQJ�VRPH�RI�WKHP�WR�

WU\�WR�WHDFK�WKH�ODVW�RI�P\�VRQV�DULWKPHWLF�RU�RWKHU�VNLOOV�ZDV�WKDW�KH�GLG�EHWWHU�ZLWK�WKH�NLQGV�RI�

ERRNV�,�UHDG�LQ�P\�FKLOGKRRG�WKDQ�ZLWK�DQ\�FRPSXWHU�����,W�LV�FRPPRQ�LQ�WKH�FRPSXWHU�ZRUOG�WR�VD\�

WKDW�ERRNV�DUH�LQIRUPDWLRQ�DV�HYHU\WKLQJ�HOVH�XOWLPDWHO\�LV��,�WKLQN�WKDW�LV�D�IDLWK�V\VWHP�WKDW�

HPEUDFHV�WKH�HTXDO�YDOXHV��DEVROXWHO\�RU�VXEMHFW�RI�HYHU\WKLQJ�DQG�HYHU\ERG\��,�WKLQN�ERRNV�DUH�

LQIRUPDWLRQ�DPRQJ�PDQ\�RWKHU�WKLQJV��RQH�RI�WKHP�EHLQJ�D�JRRG�UHDGHU�ZKR�EULQJV�LQWHOOLJHQFH�DQG�

FKDUDFWHU�WR�D�ERRN�RU�GRHV�

QRW��&DOOLQJ�D�ERRN�LQIRUPDWLRQ�PHDQV�ZH�DUH�WU\LQJ�WR�GHILQH�LW�DV�D�GLVFUHWH�HQWLW\��DV�WKH\�DOO�RXU�

VDYDQWV�RI�WKLV�DJH�GR��ZKLFK�LV�HLWKHU�WUXH�RU�IDOVH��2Q�WKH�GD\�WKDW�WKH�KXPDQ�IDUFH�LV�H[WLQJXLVKHG��

WKH�YDOXH�RI�DQ\�ERRN��REMHFWLYH�RU�RWKHUZLVH��LQFOXGLQJ�DOO�ZRUNV�RI�7ROVWR\�ZLOO�KDYH�DFKLHYHG�

XOWLPDWH�WULYLDOLW\��LI�WKH�SXEOLVKLQJ�LQGXVWU\�LWVHOI�LV�WU\LQJ�WR�SURPRWH�VRPHZKDW�SUHPDWXUHO\��7KH�

ERRNV�PLJKW�VLW�RQ�WKH�SODQHW�IRUHYHU��WKH\�ZLOO�EH�QR�PRUH�LPSRUWDQW�WKDQ�VWRQHV�RQ�WKH�ODQGVFDSH�

RI�0DUV��

�����6RPH�ERRNV�DUH�RI�FRXUVH�QRWKLQJ�EXW�LQIRUPDWLRQ��$�PDQXDO�RI�KRZ�WR�SXW�WRJHWKHU�D�SLHFH�RI�

IXUQLWXUH�LV�QRWKLQJ�EXW�LQIRUPDWLRQ��,W�GRHVQ
W�KDYH�WR�KDYH�FKDUP��WDOHQW�RU�PDJLF��LW�DLPV�RQO\�DW�

PHFKDQLFV�DQG�FODULW\��$�SRHP�E\�.HDWV�RQ�VWDUV�RU�QLJKWLQJDOHV�WKDW�DUH�LPPRUWDO�DQG�KH�QRW�VR�

KDV�PRUH�LQ�LW�WKDQ�LQIRUPDWLRQ��,I�DOO�WKHUH�ZHUH�LQ�WKH�YHUVHV�ZHUH�WKH�LQIRUPDWLRQ�WKDW�VWDUV�DQG�

QLJKWLQJDOHV�ZHUH�GHDWKOHVV�DQG�WKH�SRHW�QRW�VR��WKH�GDWD�LV�QRW�RQO\�IDOVH��LV�KDUGO\�ZKDW�HIIHFW�WKH�

SRHW�PHDQW�WR�DFKLHYH�LQ�WKHVH�JUHDW�VWDQ]DV��

�����,I�ZH�DVN�ZKDW�.HDWV�ZDV�WU\LQJ�WR�RIIHU�XV��ZH�DUH�JRLQJ�WR�KDYH�WR�JR�EH\RQG�WKH�DHJLV�RI�

LQIRUPDWLRQ��,Q�IDFW��LI�ZH�DUH�QRW�D�IHOORZ�D�IHZ�VWHSV�RU�OHVV�IURP�KLV�LQWHQWV�DQG�HIIHFWV��ZH�DUH�



QRW�JRLQJ�WR�JHW�ZKDW�KH�ZDV�DIWHU��D�VXEOLPH�PHGLWDWLRQ�RQ�OLIH�DQG�GHDWK��DQG�ZH�ZLOO�KDYH�WR�EH�

FRQWHQW�ZLWK�PHUH�

LQIRUPDWLRQ��DOO�RI�LW�IDOVH��

�����:H�UHDOO\�JR�DJURXQG�LW�ZH�WU\�WR�FDOO�DQ\�ILFWLRQ�LQIRUPDWLRQ��:K\�ZH�ZRXOG�ZDQW�WR�KDYH�

DFFHVV�WR�WKH�LQYHQWLRQV�RI�D�ZULWHU�DERXW�SHRSOH�ZKR�GRQ
W�H[LVW�LV�EH\RQG�PH��3ODLQO\�ZH�GRQ
W�JR�

WR�QRYHOV�DQG�VKRUW�VWRULHV�IRU�GDWD������

�

��

�

�����)UDQN�5RPDQR�VDLG�WKDW�RQH�RI�WKH�QRWLRQV�RI�OLQHDU�KLVWRU\�WKDW�LV�PRVW�GHVWUXFWLYH�WR�XV�LV�RXU�

LGHD�WKDW�WKLQJV�VXSHUVHGH�RWKHU�WKLQJV��6RPHWLPHV�WKH\�GR��ZH�KDYH�QR�PRUH�QHHG�IRU�D�W\SHZULWHU�

DIWHU�ZH�UHDOL]H�ZKDW�D�ZRUOG�SURFHVVRU�FDQ�DFFRPSOLVK��<HW�PXFK�RI�WKH�WLPH��DV�(PHUVRQ�VD\V��

WKHUH�DUH�

WUDGHRIIV�DQG�FRPSHQVDWLRQV�IRU�PRVW�RI�ZKDW�ZH�ZRXOG�OLNH�WR�VHH�DV�FOHDU�ERRQV�RU�GLVDVWHUV�WKDW�

VKRXOG�PDNH�XV�VWRS�DQG�ZRQGHU�DW�WKH�VLPSOLFLW\�RI�RXU�RZQ�LQWHOOLJHQFH���

�����5RPDQR�IHOW�KLV�DXGLHQFH�ZDQWHG�SURSKHFLHV��+H�JDYH�WKHP��,�ZRXOG�KDWH�WR�UHPHPEHU�RIWHQ�WKH�

SUHGLFWLRQV�RI�KLVWRU\�,�OLYHG�WKURXJK�E\�DQ\RQH��2QH�RI�WKH�PDMRU�SURSKHWV�RI�P\�\RXWK�ZDV�

5REHUW�0F1DPDUD��WKH�PDQ�ZKR�XVHG�FRPSXWHU�WR�SURYH�WR�DOO�ZKR�OLVWHQHG��PDQ\�RI�WKHP�LQ�

SRZHU��WKDW�ZH�FRXOG�QRW�ORVH�WKH�

9LHWQDP�:DU����

�����,W
V�SUREDEO\�PRUH�DFFXUDWH�WR�WKLQN�RI�ERRNV�DV�WRROV�LQ�D�JUHDW�ZDU�WKDW�KDV�EHHQ�JRLQJ�RQ�

EHIRUH�(J\SW�IRU�FRQWURO�RU�IUHHGRP�RI�LQIRUPDWLRQ��7KLV�ZDU�EHJDQ�WKH�ILUVW�GD\�D�WULEDO�FKLHI�

ZDQWHG�WR�NQRZ�ZKDW�ZDV�JRLQJ�RQ�LQ�WKH�QH[W�YDOOH\�DQG�VHQG�RXW�KLV�VSLHV�WR�ORRN��,W�JDYH�WKH�

VSLHV��PLGGOH�PHQ�RIIHULQJ�VHOHFWLYH�LQIRUPDWLRQ��WUHPHQGRXV�SRZHU�WR�SURGXFH�UHDOLW\�RU�PDNH�LW�

GLVDSSHDU��DW�OHDVW�LQ�WKH�PDJLF�YHVVHO�RI�WKHLU�GDWD��7KLV�ZDU�ZDV�DOUHDG\�PLOOLRQV�RI�\HDUV�ROG�LQ�

(J\SW��5DWKHU�SDUDGR[LFDOO\�ZH�ORVW�RXU�DELOLW\�WR�UHDG�(J\SWLDQ�DQG�JOHDQ�LWV�LQIRUPDWLRQ�IRU�

WKRXVDQGV�RI�\HDUV�EHFDXVH�LQ�LWV�KHDG\�RQO\�WKHLU�SULHVWV�DQG�D�IHZ�RWKHUV�FRXOG�UHDG�LW���

�����8QLYHUVDO�OLWHUDF\�DQG�WKH�5HIRUPDWLRQ�LV�DV�PXFK�DV�DQ\WKLQJ�HOVH�QRW�RQO\�JHWWLQJ�LQIRUPDWLRQ�

WR�SHRSOH�IUHHO\�EXW�NHHSLQJ�WKH�LQIRUPDWLRQ�LWVHOI�DOLYH��:H�RQ�RXU�ZD\�WR�DQRWKHU�SKDVH�RI�WKH�ZDU�

LQ�ZKLFK�WKH�IUHHGRP�RI�LQIRUPDWLRQ�DUPLHV�DUH�JRLQJ�WR�ZLQ�VRPH�RI�WKH�QH[W�PDMRU�EDWWOHV��$V�

VRRQ�DV�ZH�JHW�

WKRVH�SULQWHUV�LQ�VWRUHV�ZH�DUH�DOO�JRLQJ�WR�KDYH�DFFHVV�WR�ERRNV�ZH�ZDQW�DQG�GRZQORDG��HYHQ�

EHIRUH�WKDW��LI�ZH�FDQ�UHDG�DW�OHQJWK�RQ�D�PRQLWRU�ZH�FDQ�KDYH�WKH�ERRNV�ZH�ZDQW�LQVWDQWO\��0DQ\�

RI�WKH�%RRNWHFK�SHRSOH�,�WDONHG�WR�ZKHUH�SURGXFLQJ�UXQV�RI�WZHQW\�ILYH�RU�HYHQ�ILYH�ERRNV��:H�DUH�

QRW�YHU\�IDU�DZD\�IRU�D�SHUVRQDO�DQG�HYHQ�SULYDWH�FRYHQDQW�EHWZHHQ�ZULWHUV�DQG�UHDGHUV�WKDW�ZLOO�EH�

YHU\�GLIIHUHQW�IURP�WKH�RQHV�SUHGLFWHG�E\�)UDQN�5RPDQR����

�����$V�5RPDQR�VD\V��QRWKLQJ�SUHVXPSWLYHO\�PHDQV�WKH�GHDWK�IRU�ODFN�RI�XWLOLW\�RI�VRPHWKLQJ�HOVH��

7KHUH�ZHUH�DOZD\V�EH�EORFNEXVWHUV�DQG�MXJJHUQDXWV��<HW�LI�D�VRFLHW\�ZDQWV�WR�WDNH�XS�WKH�ORJLFDO�

GLUHFWLRQ�RI�XOWLPDWHO\�PDOOHDEOH�PDWHULDOV�DQG�WKHLU�UHSODFHPHQW��LW�PXVW�DV�D�FRQVHTXHQFH�WU\�WR�

HOLPLQDWH��FULPLQDOL]H�RU�PDNH�LPDJLQDU\�WKH�LUUHSODFHDEOH�NLQG�RI�ZULWHUV�DQG�ERRNV�DQG�WKH�OHYHO�

RI�H[FHOOHQFH�WKH\�UHSUHVHQW�LQ�WKH�VRFLHW\��:KHWKHU�WKH\�FDQ�GR�WKDW�DQG�FRPSHWH�DJDLQVW�RWKHUV�LQ�

WKH�ORQJ�UXQ�ZKR�KDYH�D�PRUH�KHDOWK\�UHVSHFW�IRU�IUHHGRP�RI�

LQIRUPDWLRQ�DV�ZHOO�DV�H[FHOOHQFH�LV�GRXEWIXO��

�����%RRNWHFK�LV�D�FRQYHQWLRQ�RI�SHRSOH�LQYROYHG�LQ�FRPPHUFH��7KDW�LV�RUGLQDU\�HQRXJK�EXW�WKH�

GHYHORSPHQWV�RQ�WKH�,QWHUQHW�YHU\�RIWHQ�DUH�EH\RQG�EXVLQHVV��)RU�WKH�SDVW�WHQ�\HDUV�PDQ\�VFKRODUO\�

HQWKXVLDVWV�QRZ�IRU�D�QRPLQDO�VXP�RIIHU�WKHLU�JOHDQLQJV�DQWLWK\URLG�E\�D�KXQJHU�IRU�PRQH\��1RERG\�

FRXOG�SD\�WKH�SHRSOH�ZKR�UXQ�WKH�ZHE�VLWHV�,�ORRN�DW�DVV�D�VFKRODU�WR�GR�ZKDW�WKH\�GR���,W�LV�D�UHWXUQ�

WR�D�ZRUOG�WKDW�ZH�VKRXOG�EH�IDPLOLDU�ZLWK�VLQFH�RXU�VSHFLHV�OLYHG�LQ�LW�DW�OHDVW�D�PLOOLRQ�HDUV��RQH�LQ�

ZKLFK�LQIRUPDWLRQ�LV�QRW�D�SXUH�IXQFWLRQ�RI�FRPPHUFH��FRLQ�RU�EDUWHU��

�����7KHUH�KDYH�EHHQ�FLYLOL]DWLRQV�VXFK�DV�WKH�&RUQZDOO�&HOWV�WKDW�PDGH�LW�D�FULPH�WR�ZULWH�DQ\WKLQJ�

DW�DOO�EHFDXVH�WKH\�ZHUH�YHU\�SURWHFWLYH�RI�WKH�IUHHGRP�DQG�DXWRQRP\�RI�WKHLU�VRXUFHV�RI�



LQIRUPDWLRQ��7KH\�NQHZ�ZKDW�REMHFWLYH�ERRNV�RU�LQIRUPDWLRQ�VXFK�DV�)UDQN�5RPDQR�GHVFULEHV�

ZRXOG�GR�WR�KRQHVW�GHILQLWLRQV�RI�

LQIRUPDWLRQ��6R�GR�PRVW�RI�WKH�SHRSOH�)UDQN�5RPDQR�DQG�,�UHSDLU�WR�GDLO\�RQ�WKH�,QWHUQHW��

�����)UDQN�5RPDQR�VD\V�WKH�ILUVW�WKLQJ�KH�GRHV�LQ�WKH�PRUQLQJ�LV�ORRN�DW�QHZV�VLWHV�WKHUH��2I�FRXUVH�

WKHUH�DUH�SOHQW\�RI�VXFK�VLWHV�EXQGOHG�LQWR�WKH�FRPPHUFLDO�ZRUOG�EXW�WKHUH�DUH�RWKHUV��HTXDOO\�

DYDLODEOH�WKDW�DUH�SURGXFHG�RXW�RI�EUDYHU\�DQG�HQWKXVLDVP��7KLV�LVQ
W�FRQILQHG�WR�WKH�PDUJLQV�RI�WKH�

ERRN�ZRUOG�

RU�]HDORWV��0\�ILUVW�HGLWRU�DW�$YRQ�%RRNV�WROG�PH�DW�WKLUW\�\HDUV�DJR�ZKDW�ZDV�UHFHQWO\�VDLG�WR�PH�

E\�D�%DUQHV�DQG�1REOH�KLJK�H[HFXWLYH�WKDW�WKHLU�FRPSDQ\�ZDV�LQ�EXVLQHVV�WR�ORVH�PRQH\��7KH�

%DUQHV�DQG�1REOH�SRREDK�WROG�PH�KLV�PHW�ZLWK�D�FRPPLWWHH�HYHU\�ZHHN�WR�ILJXUH�RXW�KRZ�WR�ORVH�LW���

�����7KH�,QWHUQHW�DPRQJ�LWV�FRPPHUFLDO�RSHUDWLRQV�DOVR�UHSUHVHQWV�D�ZRUOG�RI�ZHE�PDVWHUV�WKDW�DUH�

RXW�IRU�LQIOXHQFH�DQG�PRUDO�FKDULW\�UDWKHU�WKDQ�LQFRPH�ZKR�MRLQ�ZLWK�UHDGHUV�ZDQWLQJ�WR�EH�

LQIOXHQFHG�LQ�D�QDWXUDO�DOOLDQFH�YHU\�WKUHDWHQLQJ�WR�DQ\�FRQWURO�E\�DQ\�MXJJHUQDXW�PHFKDQLVP�VXFK�

DV�WKH�%RRNWHFK�DFRO\WHV�PDQ�ZKLFK�LQKHUHQWO\��ZKHWKHU�LW�OLNHV�LW�RU�QRW��LV�RQ�WKH�VLGH�RI�UXOLQJ�WKH�

IORZ�RI�LQIRUPDWLRQ��$�VFKRODU�OLNH�P\VHOI�LV�DOZD\V�JRLQJ�WR�JR�WR�WKHDWHUV�RI�XWWHU�IUHHGRP�RI�

LQIRUPDWLRQ�LI�,�FDQ�ILQG�WKHP�EHFDXVH�,�DP�PRUH�LQWHUHVWHG�LQ�WKH�WUXWK�WKDQ�ZKDW�LV�SROLWLFDO�
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