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 ,PDJLQH��LI�\RX�ZRXOG��WKHUH¶V�D�IDPRXV�SHUVRQ�ZKR�\RX�UHDOO\�
DGPLUH��7KHQ�DOO�RI�WKH�VXGGHQ��\RX�KHDU�DERXW�VRPHWKLQJ�WKDW�WKH\�GLG��
ZKHWKHU�LW�ZDV�KDSSHQHG�\HVWHUGD\�RU�\HDUV�DJR��<RX�VHH�DQG�KHDU�SHR�
SOH�DWWDFNLQJ�WKHP�HYHQ�WKRXJK�WKH\�KDG�QR�EDG�LQWHQWLRQV�DQG�SXW�RXW�
DQ�DSRORJ\�YLGHR�SURPLVLQJ�WR�EHWWHU�WKHPVHOYHV��%XW��WKH�GDPDJH�ZDV�
GRQH�DQG�WKLV�FHOHEULW\�KDV�EHHQ�GURSSHG�IURP�QXPHURXV�SURMHFWV�DQG�
SUDFWLFDOO\�EODFNEDOOHG�IURP�VXSHUVWDUGRP��7KDW�LV�MXVW�DQ�H[DPSOH�RI�
WKH�PDVVLYH�UDEELW�KROH�WKDW�LV�NQRZQ�DV�&DQFHO�&XOWXUH��&DQFHO�&XOWXUH�
GRHV�PRUH�KDUP�WKDQ�JRRG�EHFDXVH�LW�FDQ�VKRUWHQ�FDUHHUV�DQG�FDXVH�VH�
ULRXV�SUREOHPV�IRU�WKH�SHUVRQ�ZKR�ZDV�FDQFHOOHG��)RU�HYHU\�SHUVRQ�WKDW�
KDV�EHHQ�ULJKWIXOO\�FDQFHOOHG�OLNH�%LOO�&RVE\��+DUYH\�:HLQVWHLQ��.HYLQ�
6SDFH\��:RRG\�$OOHQ��5RVHDQQH�%DUU��(OOHQ�'H*HQHUHV��DQG�0DULO\Q�
0DQVRQ��WKHUH¶V�DOVR�VRPH�WKDW�KDYH�EHHQ�XQIDLUO\�FDQFHOOHG�OLNH�0RU�
JDQ�:DOOHQ��-RKQQ\�'HSS��-DNH�/OR\G��%UHQGDQ�)UDVHU��/DXUD�'HUQ��DQG�
&RUH\�)HOGPDQ�  

6RPH�SHRSOH�VD\�WKDW�FDQFHO�FXOWXUH�LV�DFWXDOO\�XVHG�DV�D�IRUFH�
IRU�JRRG�LQ�WKLV�ZRUOG��$FFRUGLQJ�WR�$OH[DQGUD�'
$PRXU��LQ�KHU�DUWLFOH�
WLWOHG��³&DQFHO�&XOWXUH��7KH�*RRG��7KH�%DG��DQG�LWV�,PSDFW�RQ�6RFLDO�
&KDQJH�´�FDQFHO�FXOWXUH�KDV�EHHQ�LQFUHGLEO\�HIIHFWLYH�DW�FRPEDWLQJ�VH[�
LVP��UDFLVP��RU�DQ\�W\SH�RI�DEXVH�RU�KDUPIXO�ZURQJGRLQJ�WR�RWKHUV��$I�
WHU�DOO��LW�OHG�WR�WKH�FRQYLFWLRQ�RI�%LOO�&RVE\�DQG�+DUYH\�:HLQVWHLQ��WKH�
GRZQIDOO�RI�ELJ�QDPHV�OLNH�.HYLQ�6SDFH\��(OOHQ�'H*HQHUHV��DQG�0DUL�
O\Q�0DQVRQ��DQG�WKH�ULVH�RI�PRYHPHQWV�OLNH��0H7RR�DQG�
�6SHDNLQJ2XW��,Q�VRPH�FDVHV��KRZHYHU� �SHRSOH�WDUJHWHG�E\�FDQFHO�FXO�
WXUH�HVFDSH�FDQFHOODWLRQ��&RXQWU\�VLQJHU�0RUJDQ�:DOOHQ�ZDV�FDXJKW�
VD\LQJ�D�UDFLDO�VOXU�HDUOLHU�WKLV�\HDU�DQG�PDQ\�FRXQWU\�UDGLR�VWDWLRQV�
SXOOHG�KLV�PXVLF��'HVSLWH�WKDW��KLV�PXVLF�ZDV��DQG�VWLOO�LV��H[WUHPHO\�
SRSXODU�DQG�KLV�PXVLF�UHWXUQHG�WR�FRXQWU\�VWDWLRQV�DV�RI�$XJXVW�������,Q�
������ZUHVWOLQJ�OHJHQG�+XON�+RJDQ�ZDV�FDXJKW�VD\LQJ�D�UDFLDO�VOXU�RQ�
WDSH�DQG�WKDW�FRVW�KLP�KLV�ZRUNLQJ�UHODWLRQVKLS�ZLWK�::(��WKH�SODFH�
WKDW�PDGH�KLP�IDPRXV��(YHQWXDOO\�LQ�������KH�ZDV�ZHOFRPHG�EDFN�WR�
::(�ZLWK�RSHQ�DUPV�DIWHU�DSRORJL]LQJ�IRU�KLV�DFWLRQV��7KH�SRLQW�LV�WKDW�
FDUHHUV�FDQ�EH�DIIHFWHG�E\�FDQFHO�FXOWXUH��EXW�LW�FDQ¶W�FRPSOHWHO\�UXLQ�D�
FDUHHU�HLWKHU� 

'HVSLWH�VRPH�RI�WKH�SRVLWLYH�HIIHFWV�WKDW�&DQFHO�&XOWXUH�FDQ�
KDYH��LW�FDQ�DOVR�OHDYH�VRPH�GLVDVWURXV�UHVXOWV�IRU�VRPH�SHRSOH��:H�OLYH�
LQ�D�WLPH�ZKHUH�SHRSOH�JHW�ZRUNHG�XS�RYHU�WKH�VPDOOHVW�WKLQJV�WKDW�GR�
QRW�DOLJQ�ZLWK�WKHLU�SRLQW�RI�YLHZ��$FFRUGLQJ�WR�DQ�DUWLFOH�LQ�7KH�1RUWK�
HUQ�6WDU�LQ�0DUFK�RI�������D�PDVVLYH�H[DPSOH�RI�WKLV�LV�WKH�%ODFN�/LYHV�
0DWWHU�SURWHVWV�RI������ZKHQ�VHYHUDO�WKLQJV�HQGHG�XS�EHLQJ�FDQFHOHG�LQ�
UHVSRQVH�WR�WKHVH�SURWHVWV��7KLV�LQFOXGHG�HSLVRGHV�RI�VHYHUDO�79�VKRZV�
JHWWLQJ�EDQQHG�RU�HGLWHG�GXH�WR�EODFNIDFH�SHUIRUPDQFHV��QRWDEOH�VSRUWV�
WHDPV�OLNH�WKH�&OHYHODQG�,QGLDQV�DQG�WKH�:DVKLQJWRQ�5HGVNLQV�EHLQJ�
UHQDPHG��ILOPV�OLNH�*RQH�ZLWK�WKH�:LQG��'XPER��DQG�3HWHU�3DQ�EHLQJ�
JLYHQ�FRQWHQW�ZDUQLQJV�RQ�WKHLU�UHVSHFWLYH�VWUHDPLQJ�VHUYLFHV��DQG�PDV�
FRWV�OLNH�$XQW�-HPLPD�DQG�8QFOH�%HQ¶V�5LFH�EHLQJ�UHSODFHG��,W�LV�XQGHU�
VWDQGDEOH�WKDW�WKHVH�WKLQJV�FDQ�PDNH�SHRSOH�IHHO�XQFRPIRUWDEOH�RU�DQ�
JU\��EXW�ZKHQ�SHRSOH�DUH�IRFXVVHG�RQ�FDQFHOLQJ�V\UXS��ULFH��DQG�ILFWLRQ�
DO�FDUWRRQ�FKDUDFWHUV��ZH�PXVW�DVN�LI�LW�KDV�DOO�JRQH�WRR�IDU�  

&DQFHO�&XOWXUH��+DV�,W�*RQH�7RR�)DU" 
ďǇ��ŝĚĂŶ�>ŽƌĞŶǌŽ 

ds�ŚŽƐƚ�tŚŽŽƉŝ�'ŽůĚďĞƌŐ�;ƚŽƉͿ�
ĂŶĚ�ƉŽĚĐĂƐƚĞƌ�:ŽĞ�ZŽŐĂŶ�ĂƌĞ�
ƚǁŽ�ŽĨ�ƚŚĞ�ůĂƚĞƐƚ�ĐĞůĞďƌŝƟĞƐ�ƚŽ�
ďĞ�͞ĐĂŶĐĞůůĞĚ͘͟��'ŽůĚďĞƌŐ�ǁĂƐ�
ƉůĂĐĞĚ�ŽŶ�ƐƵƐƉĞŶƐŝŽŶ�ĨƌŽŵ�ŚĞƌ�
ũŽď�Ăƚ�����ƚĞůĞǀŝƐŝŽŶ�ǁŚĞŶ�ƐŚĞ�
ĐůĂŝŵĞĚ�ƚŚĂƚ�ƚŚĞ�,ŽůŽĐĂƵƐƚ�

ǁĂƐ�ŶŽƚ�ĂďŽƵƚ�ƌĂĐĞ͕�ďƵƚ�ĂďŽƵƚ�
͞ŵĂŶ͛Ɛ�ŝŶŚƵŵĂŶŝƚǇ�ƚŽ�ŵĂŶ͘͟�� 

 

^ĞǀĞƌĂů�ĂƌƟƐƚƐ�ŚĂǀĞ�ƉƵůůĞĚ�ƚŚĞŝƌ�
ŵƵƐŝĐ�ĨƌŽŵ�^ƉŽƟĨǇ�ŽǀĞƌ�ƚŚĞ�
ƐƚƌĞĂŵŝŶŐ�ƐĞƌǀŝĐĞ͛Ɛ�ĂŝƌŝŶŐ�ŽĨ�:ŽĞ�
ZŽŐĂŶ͛Ɛ�ƉŽĚĐĂƐƚ�ŝŶ�ǁŚŝĐŚ�ŚĞ�
ĂůůĞŐĞĚůǇ�ƐƉƌĞĂĚƐ�ŵŝƐŝŶĨŽƌͲ
ŵĂƟŽŶ�ĂďŽƵƚ�ǀĂĐĐŝŶĂƟŽŶƐ�ĂŶĚ�
ŚĂƐ�ƵƐĞĚ�ƌĂĐŝĂů�ƐůƵƌƐ͘ 

&RPPXQLW\�6FKRODUVKLSV�$SSOLFDWLRQV�
1RZ�$YDLODEOH� 
0HPEHUV�RI�WKH�&ODVV�RI������DUH�VWURQJO\�HQFRXUDJHG�WR�
YLVLW�WKH�*XLGDQFH�'HSDUWPHQW�SDJH�RQ�
ZZZ�VD\YLOOHVFKRROV�RUJ�ZKHUH�WKH\�ZLOO�ILQG�OLQNV�WR�WKH�
PDQ\�GLIIHUHQW�VFKRODUVKLSV�DYDLODEOH�WKDQNV�WR�WKH�JHQHU�
RVLW\�RI�RXU�ORFDO�FRPPXQLW\���8QOLNH�PDQ\�VFKRODUVKLS�
SURJUDPV��WKHVH�DZDUGV�DUH�DYDLODEOH�RQO\�WR�6D\YLOOH�VWX�
GHQWV���7KHUH�DUH�VFKRODUVKLSV�EDVHG�RQ�DFDGHPLFV��FKDUDF�
WHU��FRPPXQLW\�LQYROYHPHQW�DQG�FDUHHU�LQWHUHVWV��0DQ\�DUH�
PHPRULDO�VFKRODUVKLSV��LQ�PHPRU\�RI�PHPEHUV�RI�RXU�
FRPPXQLW\�ZKR�KDYH�GLHG�DQG�ZKRVH�IULHQGV�DQG�IDPLO\�
ZLVKHG�WR�VXSSRUW�PHPEHUV�RI�WKH�6D\YLOOH�6HQLRU�FODVV���
7KH�WRWDO�SUL]H�PRQH\�DW�VWDNH�LV�ZHOO�RYHU������������� 

.HLWK�1LQW]HO��SLFWXUHG�ULJKW���ZDV�D�YHU\�SRSXODU�PHPEHU�
RI�WKH�&ODVV�RI�������+LV�IDPLO\�DQG�IULHQGV�KDYH�HVWDE�
OLVKHG�D�VFKRODUVKLS�LQ�KLV�KRQRU� 

$SSOLFDWLRQ�GHDGOLQH��0DUFK�������� 

:HQJ�DQG�0RFFLR�7RS�WKH�&ODVV�RI����� 

^ĞĞ�ƚŚĞ�ĨƵůů�ƐƚŽƌǇ�ŽŶ�ƉĂŐĞ�ϳ 
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6D\YLOOH·V�'LJLWDO�'HWR[ 
�ƵƌƌĞŶƚ�^ƚĂī 

'XULQJ�WKH�ILUVW�ZHHN�RI�)HEUXDU\��6D\YLOOH¶V�VWXGHQWV�ZHUH�SUHVHQWHG�
ZLWK�PHVVDJHV�ZKLFK�DVNHG�WKHP�WR�UH-HYDOXDWH�WKHLU�UHODWLRQVKLSV�ZLWK�
VFUHHQV���7KH�ZHHN�VWDUWHG�ZLWK�JUDGH�OHYHO�DVVHPEOLHV�WR�ZDWFK�WKH�YLGHR�
/LNH��ZKLFK�DGGUHVVHG�WKH�PDQ\�ZD\V�VWXGHQWV�LQWHUDFW�ZLWK�WKHLU�VFUHHQV�
LQ�ERWK�KHDOWK\��DQG�XQKHDOWK\�ZD\V���'XULQJ�WKH�ZHHN��D�GDLO\�VSHFLDO�
H[WHQGHG�KRPHURRP�VFKHGXOH�DOORZHG�IRU�YLGHRV�DQG�FRQYHUVDWLRQV�RQ�D�
YDULHW\�RI�WRSLFV��LQFOXGLQJ�FHOO�SKRQH�DGGLFWLRQ��VH[WLQJ��DQG�RQOLQH�KDWH�
VSHHFK���0DQ\�VWXGHQWV�IRXQG�WKH�YLGHRV�LQWHUHVWLQJ�HQRXJK�IRU�FRQYHUVD�
WLRQV�WR�FRQWLQXH�WKURXJKRXW�WKH�VFKRRO�GD\� 

$V�D�IROORZ�XS�WR�WKHVH�SUHVHQWDWLRQ��KLJK�VFKRRO�VWXGHQWV�ZHUH�RIIHUHG�D�
YDULHW\�RI�VFUHHQ�IUHH�DFWLYLWLHV�DIWHU�VFKRRO�IRU�WKH�IROORZLQJ�WZR�ZHHNV��
%RDUG�JDPHV��SX]]OHV��EDGPLQWRQ�WRXUQDPHQWV�DQG�ORFDO�QDWXUH�KLNHV�DOO�
DIIRUGHG�VWXGHQWV�WKH�FKDQFH�WR�SRZHU�GRZQ�WKHLU�VFUHHQV�DQG�UHFRQQHFW�
ZLWK�WKH�SHRSOH�DQG�WKH�ZRUOG�DURXQG�WKHP� 

6HQLRU��6RSKLD�
6DQFKH]�VDLG��³LW¶V�
UHDOO\�LPSRUWDQW�
WKDW�WKH�VFKRRO�LV�
HGXFDWLQJ�SHRSOH�
DERXW�FHOO�SKRQH�
DGGLFWLRQV��EXW�
VRPH�VWXGHQWV�DUH�
QRW�YHU\�UHFHSWLYH�
WRZDUGV�LW�´ 

6WXGHQW�6SRWOLJKW $QRWKHU�H[DPSOH�RI�WKHVH�QHJDWLYH�
HIIHFWV�LV�ZKHQ�D�SHUVRQ�LV�FDQFHOHG�IRU�UHD�
VRQV�WKDW�DUH�HLWKHU�IDOVLILHG�RU�EH\RQG�WKHLU�
FRQWURO��&DVH�LQ�SRLQW��ORRN�DW�ZKDW�KDS�
SHQHG�WR�-RKQQ\�'HSS��+H�ZDV�RQH�RI�WKH�
ELJJHVW�VWDUV�LQ�+ROO\ZRRG�GXULQJ�WKH�PLG�
����V�DQG�HDUO\�����V�XQWLO�DOOHJDWLRQV�RI�
GRPHVWLF�YLROHQFH�IURP�KLV�WKHQ�ZLIH��$P�
EHU�+HDUG��ZHUH�EURXJKW�WR�OLJKW�DQG�WKDW�
ZDV�ZKHQ�KLV�VKLS�EHJDQ�WR�VLQN��7R�PDNH�
PDWWHUV�ZRUVH��LW�ZDV�WKHQ�UHYHDOHG�WKDW�
+HDUG�ZDV�WKH�DEXVHU�DQG�DFWXDOO\�DGPLWWHG�
WR�KLWWLQJ�'HSS��+RZHYHU��WKH�GDPDJH�ZDV�
GRQH�DV�'HSS�ZDV�ILUHG�IURP�ELJ�JLJV�DW�'LV�
QH\�DQG�:DUQHU�%URV��ZKLOH�+HDUG¶V�FDUHHU�
UHPDLQHG�LQWDFW��'RHV�VRPHRQH�GHVHUYH�WR�
EH�µFDQFHOHG¶�IRUHYHU"�,W�GHSHQGV�RQ�ZKR�
\RX�DVN�DQG�ZKDW�KDSSHQHG��'DYLG�2OLYHU��
ZULWLQJ�LQ�86$�7RGD\�DUJXHV�WKDW�³FDQFHO�
FXOWXUH´�QHHGV�WR�EH�UHIUDPHG�DV�
³DFFRXQWDELOLW\�FXOWXUH�´ �+H�RIIHUV�WKH�H[�
DPSOH�RI�-DNH�/OR\G��D�ULVLQJ�FKLOG�DFWRU�
ZKR�JRW�KLV�ELJ�EUHDN�LQ�WKH�PLG���V�WKDQNV�
WR�ILOPV�OLNH�-LQJOH�$OO�WKH�:D\�DQG�6WDU�
:DUV�-�(SLVRGH�,��7KH�3KDQWRP�0HQDFH��
+RZHYHU��LW�ZDV�WKH�ODWWHU�ILOP�WKDW�JRW�KLP�
WKH�PRVW�DWWHQWLRQ��EXW�QRW�LQ�D�JRRG�ZD\��
/OR\G¶V�SHUIRUPDQFH�LQ�7KH�3KDQWRP�0HQ�
DFH�ZDV�KHDYLO\�FULWLFL]HG�E\�6WDU�:DUV�IDQV�
DQG�WKH�PHGLD�WR�WKH�SRLQW�ZKHUH�/OR\G�ZDV�
EHLQJ�EXOOLHG�DW�VFKRRO�EHFDXVH�RI�KLV�SHUIRU�
PDQFH��7KH�WUDXPD�IRUFHG�/OR\G�WR�UHWLUH�
IURP�DFWLQJ�LQ�������DQG�XQIRUWXQDWHO\��KH�
ZRXOG�ODWHU�EH�GLDJQRVHG�ZLWK�SDUDQRLG�
VFKL]RSKUHQLD�IROORZLQJ�DUUHVWV�IRU�DVVDXOW�
LQJ�KLV�PRWKHU�DQG�UHFNOHVV�GULYLQJ��2YHUDOO��
GHVSLWH�VRPH�RI�WKH�SRVLWLYH�HIIHFWV�RI�&DQ�
FHO�&XOWXUH��LW�FDQ�DOVR�KDYH�VRPH�YHU\�VHUL�
RXV�UHSHUFXVVLRQV� 
$OO�LQ�DOO��&DQFHO�&XOWXUH�KDV��DQG�FRQWLQXHV�
WR�EH�D�VXEMHFW�RI�FRQWURYHUV\�EHFDXVH�RI�WKH�
XQMXVW�SXQLVKPHQW�JLYHQ�WR�WDOHQWHG�SHRSOH��
*UDQWHG��VRPH�SXQLVKPHQWV�ZHUH�ZHOO�GH�
VHUYHG�IRU�SHRSOH�OLNH�%LOO�&RVE\��+DUYH\�
:HLQVWHLQ��.HYLQ�6SDFH\��DQG�(OOHQ�'H�

*HQHUHV��+RZHYHU��
ZKHQ�\RX�ORRN�DW�
WKH�FDVHV�RI�-RKQQ\�
'HSS��-DNH�/OR\G��
%UHQGDQ�)UDVHU��
DQG�&RUH\�)HOG�
PDQ��WKDW¶V�ZKHQ�LW�
JRHV�IURP�MXVWLILHG�
WR�XQGHVHUYHG� 

6RSKRPRUH� 
0LFKDHO�.HHKQHU 

7KH�QHZV�IURP�2[IRUG�+LJK�6FKRRO�LQ�0LFKLJDQ�RQ�1RYHPEHU����������ZDV�
DOO�WRR�IDPLOLDU��DQRWKHU�VFKRRO�VKRRWLQJ��2QO\�GD\V�ODWHU�6RSKRPRUH�0LFKDHO�
.HHKQHU�WROG�KLV�PRWKHU�DQG�KLV�*OREDO�6WXGLHV�WHDFKHU��0V��)HUUHPL��WKDW�KH�
IHOW�FRPSHOOHG WR�GR VRPHWKLQJ� WR�VKRZ�WKH�VWXGHQWV�RI�2[IRUG�+LJK�6FKRRO�
WKDW�WKH\�ZHUH�QRW�DORQH� �³+H�FDPH�XS�ZLWK�WKH�LGHD�´�KLV�*OREDO�6WXGLHV�
7HDFKHU�0V��)HUUHPL�VDLG��³RI�VHQGLQJ�VPDOO�PHVVDJHV�RI�KRSH�DQG�VXSSRUW�WR�
WKH�2[IRUG�VWXGHQWV�IURP�RXU�6D\YLOOH�VWXGHQWV�´ 

0LFKDHO�VSHQG�D�'HFHPEHU�ZHHNHQG�FXWWLQJ�RXW�VHYHQWHHQ-KXQGUHG�KHDUW�
VKDSHV�IURP�VWXUG\�SDSHU�RQ�KLV�&ULFXW�PDNHU�FKRRVLQJ�JROG�SDSHU��D�FRORU�
FRPPRQ�WR�ERWK�2[IRUG�DQG�6D\YLOOH��+H�DVVHPEOHG�WKH�KHDUWV�LQWR�SDFNHWV�
ZKLFK�ZRXOG�EH�GLVWULEXWHG�WKURXJK�HDFK�RI�WKH�6RFLDO�6WXGLHV�FODVVHV���+LV�
JRDO�ZDV�QRW�RQO\�WR�VKRZ�VXSSRUW�WR�WKH�VWXGHQWV�RI�2[IRUG��EXW�WR�FRQWLQXH�WR�
UDLVH�DZDUHQHVV�RI�VFKRRO�VDIHW\�DQG�WKH�WUDJHG\�RI�VFKRRO�YLROHQFH�WR�KLV�
FODVVPDWHV�LQ�6D\YLOOH��³+LV�KRSH�´�0V��)HUUHPL�FRQWLQXHG��³ZDV�WKDW�HYHU\�
VWXGHQW�LQ�WKH�VFKRRO�ZRXOG�EH�DEOH�WR�SDUWLFLSDWH�VR�WKDW�WKHUH�ZRXOG�EH�D�PHV�
VDJH�IRU�HYHU\�VWXGHQW�DW�2[IRUG�´� 

7KH�WUDJHG\��LQ�ZKLFK�IRXU�VWXGHQWV�ZHUH�NLOOHG��DQG�VL[�VWXGHQWV�DQG�D�WHDFKHU�
ZHUH�LQMXUHG��ZDV�GLVFXVVHG�LQ�DOO�WKH�
VRFLDO�VWXGLHV�FRXUVHV�GXULQJ�ZKLFK�WKH�
VWXGHQWV�ZHUH�JLYHQ�WKH�RSSRUWXQLW\�WR�
FRPSOHWH�D�VPDOO�PHVVDJH�RI�KRSH�WR�
VKDUH�ZLWK�WKH�VWXGHQWV�RI�2[IRUG�+LJK�
6FKRRO��1HDUO\�RQH�WKRX�
VDQG�JROG�KHDUWV�ZHUH�
FROOHFWHG�IURP�WKH�VWX�
GHQWV�DQG�DORQJ�ZLWK�WKH�
IDFXOW\¶V�PHVVDJHV�KDYH�
VLQFH�EHHQ�SDFNHG�LQWR�D�
SURWHFWLYH�PDLOLQJ�WXEH�
ZLWK�D�OHWWHU�H[SODLQLQJ�
WKH�DFWLYLW\�DQG�D�SRVWHU��
DQG�ZHUH�DOO�VKLSSHG�WR�
2[IRUG��0LFKLJDQ�RQ�'H�
FHPEHU��������� 

(YHU\RQH�DW�6D\YLOOH�
+LJK�6FKRRO�LV�LPSUHVVHG�
E\�0LFKDHO¶V�ZLOOLQJQHVV�
WR�VWDQG�XS�DQG�³EH�WKDW�
NLQGQHVV�´ 

%H�7KDW�.LQGQHVV�-
2[IRUG�6WURQJ 

:͘<͘�ZŽǁůŝŶŐ͕��ŝůů�
�ŽƐďǇ͕��ůůĞŶ��Ğ'ĞŶĞƌĞƐ�
ĂŶĚ�:ŽŚŶŶǇ��ĞƉƉ͕�Ăůů�
ĐĂŶĐĞůůĞĚ͘ 

�ŝĚĂŶ�>ŽƌĞŶǌŽ͕�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ůĂƐƐ�ŽĨ�ϮϬϮϮ͕�
ĂŶĚ�ĚĞĮŶŝƚĞůǇ�ŶŽƚ�ĐĂŶĐĞůůĞĚ͘ 
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+(/3�:$17('�� 
Join The Current  

Meet us Wednesdays,  

10th period in the Little Theatre. 

The Current LV�D�SXEOLFDWLRQ�RI�6D\YLOOH�+LJK�6FKRRO� 

6WDII��'DQLHO�%ODQFR��-RH�%ODQFR��6DUDK�%ODVNLHZLF]��/HYL�)DUPHU��6KDQQRQ�)HDWKHU��
-RVLDK�*HRUJH��:LOO�.UHW]��0DJJLH�0RQJLHOOR 

)DFXOW\�$GYLVHU��0U��6KDZ 

The Current welcomes letters to the editor and article submissions.  

Please drop off with or email the faculty adviser. 

*HQH-LXV��:HQJ�:LQV�%LJ 

$�&RQYHUVDWLRQ�ZLWK�*HQH�:HQJ 
ďǇ�tŝůů�<ƌĞƚǌ 
 
*HQH�:HQJ��6RPH�VD\�KH�VWDQGV�VL[�IRRW�HLJKW��6RPH�VD\�KH�ILJXUHG�RXW�WKH�
)LERQDFFL�6HTXHQFH�ILUVW�EXW�KH�OHW�WKH�,WDOLDQV�KDYH�LW��WKH\�QHHGHG�D�ZLQ���
6RPH�VD\�KLV�SDUHQWV�DGGUHVV�KLP�DV�0U��:HQJ��$OO�,�NQRZ�LV�WKDW�*HQH�LV�D�
GHDU�IULHQG�DQG�WKDW�WKH�ZRUOG�QHHGV�WR�NQRZ�WKH�PDQ�EHKLQG�WKH�P\WK��:H�
VDW�GRZQ�LQ�WKH�6D\YLOOH�+LJK�6FKRRO�/LEUDU\�WR�GLVFXVV�KLV�ODWHVW�DFKLHYH�
PHQW��EHFRPLQJ�D�5HJHQHURQ�6FLHQFH�7DOHQW�6HDUFK�6FKRODU��7KH�IROORZLQJ�
LV�D�WUDQVFULSWLRQ�RI�RXU�UHFRUGHG�FRQYHUVDWLRQ��HGLWHG�IRU�OHQJWK�DQG�FODULW\�� 
:LOO�.UHW]��:H¶UH�KHUH�ZLWK�*HQH�:��:HQJ��UHFHQW�5HJHQHURQ�6FLHQFH�7DO�
HQW�6HDUFK�6FKRODU��DQG�,�ZDV�ZRQGHULQJ�LI�\RX�FRXOG�JLYH�XV�D�EULHI�H[SOD�
QDWLRQ�RI�ZKDW�WKDW�7DOHQW�6HDUFK�HQWDLOV� 
*HQH�:HQJ��7KH�6FLHQFH�7DOHQW�6HDUFK�ELOOV�LWVHOI�DV�WKH�PRVW�SUHVWLJ�
LRXV�VFLHQFH�SURJUDP�FRPSHWLWLRQ�IRU�KLJK�VFKRRO�VHQLRUV�DQG�LW
V�SUHWW\�
PXFK�WKDW�KLJK�VFKRRO�VHQLRUV�ZRUN�RQ�D�UHVHDUFK�SURMHFW�DQG�WKHQ-  
 
,�VHH�0U��1LHOVHQ��*HQH¶V�IRUPHU�$3�3K\VLFV�WHDFKHU��JHWWLQJ�FRSLHV��,�IODJ�
KLP�GRZQ� 
*:��2K��LV�KH�JRQQD�EH�LQ�WKH�LQWHUYLHZ�WRR" 
:.��0U ��1LHOVHQ��FRXOG�\RX��SUHIHUDEO\�LQ�ILYH�ZRUGV�RU �OHVV��GHVFU LEH�
*HQH�:HQJ�DV�D�VWXGHQW" 
-RKQ�1LHOVHQ��,I�,�KDYH�ILYH�ZRUGV�,�KDYH�WR�UHDOO\�WKLQN�DERXW�LW�  
 +H�WDNHV�D�PRPHQW 
-1��'HGLFDWHG��LQWHOOLJHQW��U HVSHFWIXO� 
:.��<RX¶UH�EHLQJ�UHFRUGHG�E\�WKH�ZD\ 
-1��,�NQRZ��,�VDZ��'ULYHQ��DQG�LW¶V�D�SKUDVH�EXW��IXQ�WR�EH�DURXQG��D�JRRG�
VSRUW� 
:.��7KDQN�\RX�VR�PXFK� 
-1��<RX¶UH�ZHOFRPH��:KDW¶V�WKLV�IRU" 
 ,�FRQVLGHU�O\LQJ� 
:.��,W¶V�IRU�WKH�SDSHU� 
-1��2K��&RRO� 
:.��<HDK� 
-1��:KDW�DUH�\RX�LQWHUYLHZLQJ�KLP�IRU" 
:.��+H�ZRQ�WKH�5HJHQHURQ- 
-1��2K�WKDW¶V�ZKDW�LW�LV" 
:.�>WR�*:@��6KRZ�KLP�WKH�OHWWHU �IURP�$QJLH� 
*:��7RGD\�,�JRW�D�OHWWHU �IURP�$QJLH�&DUSHQWHU � 
:.��/RRN�DW�WKLV��WKLV�LV�VR�IXQQ\��VKH�FXW�RXW- 
*:��:LOO�VDLG�LW¶V�OLNH�D�VHULDO�NLOOHU� 
 0U��1LHOVHQ�ODXJKV� 
:.��7KDW�ZDV�LQ�1HZVGD\��6KH�FXW�RXW�WKDW�SLFWXUH��7KDW¶V�VR�IXQQ\� 
-1��6KH�FRXOG�SXW�WKH�OHWWHU V�IURP�WKH�QHZVSDSHU �WRJHWKHU �WR�VSHOO�
³FRQJUDWXODWLRQV�´ 
 (YHU\RQH�ODXJKV� 
-1��2K�PDQ��WKDW�LV�IXQQ\��&RQJUDWXODWLRQV�WKRXJK� 
*:��7KDQN�\RX� 
-1��$OU LJKW��YHU\�JRRG�VWXII��JODG�,�PDGH�WKH�SDSHU � 
:.��$OU LJKW�E\H� 
 0U��1LHOVHQ�OHDYHV� 
:.��&RXOG�\RX- 
 0U��+RIIHU�ZDONV�E\�DQG�ZDYHV��,�IDLO�WR�IODJ�KLP�GRZQ� 
:.��&RXOG�\RX�PD\EH�GHVFU LEH�ZKDW�\RXU �SURMHFW�VSHFLILFDOO\�ZDV�
DERXW� 
*:��2N��VR�WKH�WLWOH�RI�P\�SURMHFW�ZDV�³8VLQJ�D�&DUERQ�'LR[LGH�3URGXF�
LQJ�5HDFWLRQ�LQ�D�/RZ�&RVW�&2��9HVVHO�WR�6XSSRUW�WKH�*URZWK�RI�0DPPDOL�
DQ�&HOOV�LQ�&XOWXUH�´�ZKDW�WKDW�PHDQV�LV�WKDW�,�KDG�D�OLWWOH�FRQWDLQHU�ZKLFK�,�
JRW�IURP�+RPH*RRGV�DQG�,�KDG�D�FHOO�FXOWXUH�SODWH�ZKLFK�PHDQV�,�KDG�D�OLWWOH�
SHWUL�GLVK�ZLWK�JURZLQJ�FHOOV�DQG�WKHQ�,�KDG�D�UHDFWLRQ�LQ�ZDWHU�ZLWK�EDNLQJ�
VRGD�DQG�DQ�DFLG�WR�SURGXFH�&2��DQG�WKHQ�WKH�&2��SURYLGHV�DQ�HQYLURQPHQW�
IRU�WKH�FHOOV�WR�JURZ�DQG�VR�,�WHVWHG�LW�E\�JURZLQJ�PRXVH�HPEU\RQLF�VWHP�
FHOOV�LQ�WKH�OLWWOH�GHYLFH�,�FUHDWHG��DQG�DOVR�LQ�OLNH�D�VWDQGDUG�LQFXEDWRU��VR�
WKHQ�WKH�RQH�,�FUHDWHG�RQO\�FRVW�����DQG�WKH�VWDQGDUG�LQFXEDWRU�FRVWV�RYHU�
�������VR�WKDW�ZDV�WKH�EDVLV�RI�P\�SURMHFW� 
:.��,�OLNH�WKDW�DIIRUGDELOLW\�DVSHFW�RI�LW��,�WKLQN�LQ�WKH�SDSHU �\RX�VSHFLI�
LFDOO\�PHQWLRQ�LWV�XVH�LQ�VFKRROV�DV�D�UHSODFHPHQW��&RXOG�\RX�VSHDN�RQ�WKDW" 
*:��$�ORW�RI�KLJK�VFKRROV�GRQ¶W�KDYH�DFFHVV�WR�FHOO�FXOWXUH��EHFDXVH�OLNH�,�
VDLG��WKH�LQFXEDWRUV�XVHG�FRVW�RYHU�������DQG�UHTXLUH�H[SHULHQFH�DQG�D�&2��
WDQN��EXW�WKH�RQH�,�FUHDWHG�GRHVQ¶W�UHTXLUH�D�&2��WDQN��,�MXVW�KDYH�D�UHDFWLRQ�
EHWZHHQ�UHDGLO\�DYDLODEOH�PDWHULDOV�WR�FUHDWH�&2��VR�WKDW�KLJK�VFKRROHUV�FDQ�
FDUU\�RXW�WKHLU�RZQ�H[SHULPHQWV��UDWKHU�WKDQ�KDYLQJ�WR�JR�WR�D�ODE�WR�GR�WKLV�
FHOO�FXOWXUH�UHVHDUFK� 
:.��,�NQRZ�\RX¶UH�QRW�D�PDWHULDOLVWLF�PDQ��EXW�WKHUH�ZDV�VRPH�SUL]H�PRQ�
H\��,�GRQ¶W�ZDQW�WR�PDNH�\RX�D�WDUJHW�IRU�UREEHU\��EXW�FRXOG�\RX�WDON�DERXW�LW�
DQG�ZKDW�\RX�SODQ�WR�XVH�LW�RQ" 
*:��,�ZDV�D�VFKRODU �VR�,�JHW��������,¶P�QRW�H[DFWO\�VXUH�LI�WKHUH�DUH�UXOHV�
RQ�ZKDW�\RX�FDQ�VSHQG�LW�RQ��EXW�,¶OO�SUREDEO\�VSHQG�LW�RQ�IXUWKHU�HGXFDWLRQ�
DQG�FROOHJH��7KH�WRS�SUL]H�LV�JRLQJ�WR�EH����������IRU�WKH�RWKHU�SHRSOH�WKDW�
DUH�FRPSHWLQJ� 
:.��&RXOG�\RX�H[SODLQ�D�OLWWOH�ELW�PRUH�DERXW�WKH�WRS�OHYHO�RI�WKLV�FRP�
SHWLWLRQ" 

*:��7RGD\�,�WKLQN�WKH\�DQQRXQFH�WKH�WRS����ILQDOLVWV��ZKLFK�,�GRQ
 W�
WKLQN�,�ZDV�D�SDUW�RI��WKH\�JHW���������DQG�WKH\�FRPSHWH�LQ�:DVKLQJWRQ�
'�&��IRU�WKH�WRS�SUL]H�RI�����������7KHUH�DUH�RWKHU�SUL]HV�DORQJ�WKH�ZD\�WRR� 
:.��/LNH�-XPS�5RSH�)RU �+HDU W"�/LNH�D�VFRRWHU �RU �VRPHWKLQJ" 
*:��<HDK�NLQG�RI��WKH�PRUH�VWXII�\RX�GR��WKH�PRUH�SU L]HV�\RX�JHW� 
:.��:KDW¶V�\RXU�QH[W�ELJ�SURMHFW" 
*:��0D\EH�MXVW�NHHS�ZRUNLQJ�RQ�WKLV��EHFDXVH�,¶P�DOVR�XVLQJ�WKLV�WR�
DSSO\�WR�WKH�/RQJ�,VODQG�6FLHQFH�)DLU��ZKLFK�LV�JRLQJ�WR�EH�KHOG�LQ�0DUFK��
DQG�WKHQ��LI�\RX¶UH�WRS�RI�WKDW�\RX�JHW�WR�JR�WR�WKH�,QWHUQDWLRQDO�6FLHQFH�)DLU��
ZKLFK�LV�JRLQJ�WR�EH�LQ�0D\��DQG�WKDW¶V�D�UHDOO\�ELJ�WKLQJ�WRR� 
:.��<RX�WDONHG�HDU OLHU �DERXW�XVLQJ�\RXU �SU L]H�PRQH\�WR�IXU WKHU �\RXU �
HGXFDWLRQ��ZKDW�DUH�\RXU�SODQV�IRU�WKH�IXWXUH" 
*:��6R�,�MXVW�DSSOLHG�WR�FROOHJH�DQG�U LJKW�QRZ�P\�WRS�VFKRRO�LV�-RKQV�
+RSNLQV��WKH\�KDYH�D�UHDOO\�VWURQJ�VFLHQFH�DQG�UHVHDUFK�SURJUDP��ZKLFK��
EDVHG�RQ�P\�SDVW�H[SHULHQFHV��,�ZDQW�WR�IXUWKHU�UHVHDUFK� 
:.��3ODQ�RQ�SDU W\LQJ�KDUG" 
*:��<HDK��OLYLQJ�WKH�OLIH� 
:.��:RXOG�LW�EH�LQDSSURSU LDWH�WR�DVN�ZKDW�\RXU �ELJJHVW�ZHDNQHVVHV�
DUH��LI�DQ\" 
*:��2N��PD\EH�,¶OO�WU\��6RPHWLPHV�,�RYHU�SODQ�WKLQJV�RXW��OLNH�,�WU\�WR�HQ�
VXUH�HYHU\WKLQJ��\RX�NQRZ�WKH�%R\�6FRXW�PRWWR��³%H�SUHSDUHG�´ 
 ,�VDOXWH� 
*:��6RPHWLPHV�,�JHW�RYHUZRUNHG�EHFDXVH�WKHUH
V�D�ORW�RI�VWXII�,�KDYH�WR�
GR�DQG�VRPH�RI�WKH�VWXII�,�ZRUU\�DERXW�GRHVQ¶W�HYHQ�HQG�XS�KDSSHQLQJ��
:KLOH�,¶P�YHU\�RUJDQL]HG��VRPHWLPHV�,�WKLQN�WKDW¶V�D�GUDZEDFN� 
:.��/HW¶V�HQG�WKLV�RQ�D�SRVLWLYH�QRWH��LI�\RX�KDG�DQ\�ZRUGV�IRU�WKH�QH[W�
JHQHUDWLRQ�RI�VWXGHQWV�LQ�VFLHQFH�EXW�DOVR�LQ�DFDGHPLD�DQG�UHVHDUFK�LQ�JHQ�
HUDO��GR�\RX�KDYH�DQ\�DGYLFH��DQ\�ZRUGV�RI�ZLVGRP�\RX�FRXOG�JLYH�WR�WKH�
\RXWK" 
*:��6WLFN�WR�VFLHQFH��LW�SD\V�RII��,�JRW��������VR�RQH�GD\�\RX�PLJKW�EH�
LQ�P\�SODFH�DQG�ZLQ�PRQH\��$OVR��GRQ¶W�JHW�GLVFRXUDJHG��GRLQJ�UHVHDUFK�
PLJKW�QRW�JHW�WKH�UHVXOWV�WKDW�\RX�ZDQW��EXW�DV�ORQJ�DV�\RX�VWLFN�ZLWK�LW�DQG�
NHHS�RQ�GRLQJ�ZKDW�\RX¶UH�GRLQJ�WKHQ�RQH�GD\�\RX¶OO�JHW�WKHUH��$OVR��,�ZDV�
WROG�WR�SOXJ�6FLHQFH�1DWLRQDO�+RQRU�6RFLHW\��WKH\�ZDQWHG�WR�EH�LQ�WKH�QHZV�
SDSHU��VR�MRLQ�6FLHQFH�1DWLRQDO�+RQRU�6RFLHW\��,W
V�DQ�KRQRU�VRFLHW\�IRU�VFL�
HQFH�VWXGHQWV�DQG�ZH�GR�D�ORW�RI�IXQ�DFWLYLWLHV��,�GLG�D�SUHVHQWDWLRQ�WKHUH��VR�
FRQVLGHU�MRLQLQJ�  
:.��$OZD\V�SOXJJLQJ��*HQH�:HQJ��WKDQN�\RX�VR�PXFK�IRU �\RXU �WLPH� 
*:��<HS��7KDQN�\RX� 
:.��%\H� 
 
 :H�JHW�XS�WR�OHDYH��:H�WDON�D�OLWWOH�ELW��DQG�ERWK�VD\�YHU\�SURIRXQG�
WKLQJV�WKDW�,�GLGQ¶W�UHFRUG��,�VWDUW�WDONLQJ�DERXW�LGHDV�IRU�WKH�DUWLFOH¶V�WLWOH��
*HQH�UHFRPPHQGV�XVLQJ�WKH�SXQ�³*HQH-LXV�´�+H¶V�DOZD\V�EHHQ�KXPEOH��+H�
DOVR�UHFRPPHQGV�QRW�XVLQJ�WKH�WHUP�³GUXJ�PRQH\´�ZKHQ�UHIHUULQJ�WR�WKH�
������SUL]H��,�DUJXH�WKDW�5HJHQHURQ�PDNHV�SKDUPDFHXWLFDOV�VR�LW¶V�WHFKQL�
FDOO\�WUXH��,�VXJJHVW�ZH�SXEOLVK�DOO�RI�RXU�FRQYHUVDWLRQV��+H�GRHVQ¶W�VHHP�
UHFHSWLYH�WR�WKH�LGHD� 

 
>ĞƩĞƌ�ĨƌŽŵ��ŶŐŝĞ��ĂƌƉĞŶƚĞƌ͕�/ƐůŝƉ�dŽǁŶ�^ƵƉĞƌǀŝƐŽƌ͘�/ŐŶŽƌĞ�ŵǇ�ĮŶŐĞƌƐ͘ 
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$��5HYLHZ�RI�'XQH 
�Ǉ�:ŽƐĞƉŚ��ůĂŶĐŽ 
 
)UDQN�+HUEHUW¶V������6FL-)L�QRYHO�'XQH�
WDNHV�WKH�JHQUH
V�FODVVLF�WURSHV�DQG�IOLSV�WKHP�
RQ�WKHLU�KHDG��:KHUH�ZH�ZRXOG�XVXDOO\�VHH�
³WKH�FKRVHQ�RQH´�YHQWXUH�WR�IXOILOO�WKHLU�GHVWL�
Q\��RXU�PDLQ�FKDUDFWHU��3DXO��VWUXJJOHV�ZLWK�
WKLV�LGHD�RI�IDWH�DQG�IUHH�ZLOO��(DUQLQJ�LWVHOI�
WKH�WLWOH�RI�WKH�EHVW-VHOOLQJ�ERRN�RI�LWV�JHQUH�
IRU�RYHU����\HDUV��DQG�ULJKWIXOO\�VR��QR�SLHFH�
RI�VFLHQFH�ILFWLRQ�KDV�DIIHFWHG�WKH�OLWHUDU\�
ZRUOG�DV�PXFK�DV�'XQH�  

7KLV�QRYHO�IRFXVHV�RQ�RQH�FKDUDFWHU�
FDXJKW�LQ�WKH�WXUPRLO�RI�PDQ\�LVVXHV�WKDW�FDQ�
EH�IRXQG�LQ�RXU�ZRUOG�WRGD\��$OO�ZKLOH�DQ�HP�
SLUH�LV�FUDVKLQJ�GRZQ�XSRQ�LWVHOI�DQG�LWV�KRXV�
HV�DUH�VWUXJJOLQJ�IRU�SRZHU�DPRQJVW�RQH�DQ�
RWKHU��7KH�VWRU\�FHQWHUV�DURXQG�WKH�GHVHUW�
SODQHW�RI�$UUDNLV��ZKLFK�KRXVHV�WKH�XQLYHUVH
V�
RQO\�VRXUFH�RI�WKH�PRVW�YDOXDEOH�UHVRXUFH��
PHODQJH��$OVR�NQRZQ�DV�³WKH�VSLFH´��WKLV�FLQ�
QDPRQ-OLNH�VSLFH�SRZHUV�WKH�ZRUOG¶V�HFRQR�
P\��ZKHUH�WKH�HPSLUH
V�FRUUXSWLRQ�VWHPV�
IURP��0HODQJH�JURZV�QDWXUDOO\�IURP�WKH�JLDQW�
ZRUPV�RI�$UUDNLV��VR�KHDYLO\�VRXJKW�DIWHU�EH�
FDXVH�RI�SHRSOH¶V�DGGLFWLRQ�WR�LW�DQG�WKH�SHUWL�
QHQW�XVHV�LW�KDV�LQYROYLQJ�VSDFH�WUDYHO��:LWK�
RXW�JRLQJ�LQWR�JUHDWHU�GHWDLO��WKH�QDWLYHV�RI�
WKLV�SODQHW��WKH�)UHPHQ��KDYH�UHOLHG�RQ�WKLV�
VSLFH�IRU�PLOOHQQLD��JLYLQJ�WKHP�VXSHUKXPDQ-
OLNH�DELOLWLHV�LQFOXGLQJ�DQ�HORQJDWHG�OLIHVSDQ�
DQG�KHLJKWHQHG�VHQVHV��6R�ZKDW�KDSSHQV�
ZKHQ�JUHHG\�JRYHUQPHQWV�ZDQW�WR�WDNH�DG�
YDQWDJH�RI�WKH�KXJH�SURILW�RSSRUWXQLWLHV"�,W�
VSDUNV�JUHDW�WUDYHVW\�DQG�D�VWRU\�RI�EHWUD\DO�
WKDW�\RX¶OO�KDYH�WR�XQFRYHU�IRU�\RXUVHOI� 

(YHU�ZDWFK�*HRUJH�/XFDV
�6WDU�:DUV�
RU�UHDG�*HRUJH�5�5��0DUWLQ¶V�$�6RQJ�RI�,FH�
DQG�)LUH"�:HOO��LI�QRW��,
P�VXUH�\RX
YH�KHDUG�
RI�WKHP��%RWK�RI�WKHVH�PDMRU�ZRUNV�RI�ILFWLRQ��
DQG�PDQ\�PRUH��KDYH�WDNHQ�D�ELJ�LQIOXHQFH�
IURP�ZKDW�GR�\RX�NQRZ"�'XQH��,WV�LQIOXHQFH�
RQ�6WDU�:DUV�LV�REYLRXV��ZLWK�WKLQJV�ULSSHG�
VWUDLJKW�IURP�'XQH�OLNH�WKHLU�YHUVLRQ�RI�ODV�
JXQV�DQG�WKHLU�GHVHUW�SODQHW�7D�
WRRLQH�� :KHUHDV�0DUWLQ�ORRNV�PRUH�WRZDUGV�
WKH�SROLWLFDO�VLGH�RI�'XQH�ZLWK�JUHDW�KRXVHV�
ILJKWLQJ�IRU�FRQWURO�DV�VHHQ�ZLWK�WKH�FRYHWHG�
,URQ�7KURQH�  

)UDQN�+HUEHUW�PDQDJHV�WR�FUHDWH�D�VFL-
IL�PDVWHUSLHFH�DW�D�VFDOH�WKDW�KDV�QHYHU�EHHQ�
VHHQ�EHIRUH�ZLWKRXW�KHDYLO\�UHO\LQJ�RQ�JDODF�
WLF�ZDUV�ZLWK�D�JRRG�VLGH�DQG�D�EDG�VLGH�FRQ�
VWDQWO\�ILJKWLQJ��,Q�IDFW��DOO�WHFKQRORJ\�WKDW�

XVHV�DUWLILFLDO�LQWHOOLJHQFH�LV�EDQQHG�LQ�WKLV�XQL�
YHUVH��LQFOXGLQJ�FRPSXWHUV��6R�KRZ�GRHV�KH�GR�LW"�
+RZ�FDQ�VRPHRQH�EUHDN�VR�PDQ\�QRUPV�DQG�VWLOO�
VD\�LW�EHORQJV�WR�WKH�JHQUH"�%\�VLPSO\�UHGHILQLQJ�
ZKDW�D�VFLHQFH�ILFWLRQ�VWRU\�FDQ�EH�ZKLOH�PDLQWDLQ�
LQJ�LWV�DSSHDO�WR�D�ODUJH�DXGLHQFH�  

/HW
V�EHJLQ�ZLWK�WKH�ZRUOG-EXLOGLQJ�RI�
'XQH��7R�VD\�WKH�OHDVW��+HUEHUW�GLG�KLV�UHVHDUFK��
,Q�SUHSDUDWLRQ�IRU�ZULWLQJ�KLV�QRYHO��DQG�HYHQWXDOO\�
ILYH�PRUH�LQ�WKH�VHULHV��KH�VWXGLHG�WKH�KDUVK�ODQG�
VFDSHV�RI�GHVHUWV�DQG�WKH�IHZ�VSHFLHV�WKDW�FRXOG�
VXUYLYH�LQ�WKRVH�FRQGLWLRQV��(YHQWXDOO\�JHWWLQJ�LQ�
VSLUDWLRQ�IRU�$UUDNLV�ZKHQ�YLVLWLQJ�)ORUHQFH��2UH�
JRQ��GXULQJ�WKH�RQJRLQJ�WKUHDW�RI�GXQHV�HVVHQWLDOO\�
HQJXOILQJ�WKH�FLW\��+HUEHUW�ZDV�OHIW�DZHVWUXFN�E\�
KRZ�SHRSOH�KDG�WR�DGDSW�WR�WKH�VDQG��OHDGLQJ�WR�WKH�
FUHDWLRQ�RI�WKH�)UHPHQ��ZKR�IDFHG�VLPLODU�FKDO�
OHQJHV��7KLV�JLYHV�XV�DQ�LGHD�RI�DOO�WKH�ZRUN�SXW�
LQWR�WKLV�VWRU\�EHIRUH�WKH�SHQ�WRXFKHV�SDSHU��7KH�
ERRN�WKURZV�HYHU\WKLQJ�DW�\RX�LQ�MXVW�WKH�ILUVW�FRX�
SOH�RI�SDJHV��ZKLFK�FDQ�EH�KDUG�WR�GLJHVW�DQG�ZLOO�
OHDYH�PRVW�SHRSOH�FRQIXVHG�DW�WKH�VWDUW�RI�LW��:LWK�
WKH�PDQ\�KRXVHV��SODQHWV��UHOLJLRQV��DQLPDOV��DQG�
HYHQ�PDGH-XS�ZRUGV�JLYHQ�WR�WKH�UHDGHU�VR�TXLFN�
O\��LW�FDQ�EH�VHHQ�DV�D�IDXOW�LQ�KLV�ZULWLQJ��+RZHY�
HU��+HUEHUW�GRHV�QRW�OHDYH�\RX�LQ�WKH�GXVW��/DWHU��
HYHU\WKLQJ�EHFRPHV�FOHDU�WKURXJK�QDWXUDO�SURJUHV�
VLRQ�LQ�WKH�VWRU\��7KLV�LV�DQ�XQGHUVWDQGDEOH�WXUQ-
RII�IRU�VRPH�SHRSOH��EXW�WKLV�LV�D�ERRN�PHDQW�PRUH�
IRU�GLVFXVVLRQ�UDWKHU�WKDQ�OHLVXUH��+HUEHUW
V�DELOLW\�
WR�FUHDWH�D�ZRUOG�WKDW�PDNHV�\RX�ZDQW�WR�H[SORUH�
\RXUVHOI�LQHYLWDEO\�OHDGV�WR�KLP�JHWWLQJ�FRPSDUHG�
WR�RQH�RI�WKH�JUHDWHVW�ILFWLRQ�ZULWHUV�RI�DOO�WLPH��
-�5�5��7RONLHQ��%RWK�DUH�LQGXELWDEO\�JHQLXVHV�DW�
ZKDW�WKH\�GR�EHVW��IRUJLQJ�DQ�HQYLURQPHQW�WKDW�
LQYHVWV�WKH�UHDGHU�IURP�WKH�EHJLQQLQJ��ZKHWKHU�LW�
WDNHV�SODFH�LQ�D�KROH�LQ�WKH�JURXQG�RU�D�SDODFH�RQ�
&DODGQDQ� 
&DOOLQJ�WKH�SROLWLFDO�V\VWHP�RI�'XQH�FRPSOH[�LV�DQ�
XQGHUVWDWHPHQW��+HUEHUW�H[SORUHV�D�ZRUOG�ZKHUH�
UHOLJLRXV�EHOLHIV�DQG�SROLWLFV�DUH�VR�GHHSO\�LQWHU�
WZLQHG�WR�WKH�SRLQW�WKDW�RQH�FRXOGQ
W�H[LVW�ZLWKRXW�
WKH�RWKHU��7KH�DXWKRU�WDNHV�D�PRUH�IHXGDO�DSSURDFK�
ZKHQ�FRQVWUXFWLQJ�WKH�JRYHUQPHQW��:LWK�D�JUHDW�
QXPEHU�RI�KRXVHV�IRUPLQJ�WKH�/DQGVUDDG�RYHUVHHQ�
E\�WKH�3DGLVKDK�(PSHURU��ERWK�NHHSLQJ�HDFK�RWKHU�
LQ�FKHFN�WKURXJK�D�EDODQFH�RI�SRZHU��$OWKRXJK��DV�
VHHQ�WKURXJKRXW�WKH�ERRN��UDUHO\�GRHV�DQ\RQH�
FKRRVH�WR�SOD\�E\�WKH�UXOHV��$GGLQJ�WR�WKLV��HDFK�
KRXVH�KDV�D�VWDNH�LQ�&RPELQH�+RQQHWH�2EHU�$G�
YDQFHU�0HUFDQWLOHV��&+2$0��D�FRQJORPHUDWH�
FRUSRUDWLRQ�WKDW�HVVHQWLDOO\�FRQWUROV�WKH�XQLYHUVH¶V�
HFRQRP\��&RPELQH�WKLV�ZLWK�WKH�%HQH�*HVVHULW��
6SDFLQJ�*XLOG��DQG�)UHPHQ��\RX�FDQ�VHH�KRZ�
WKLQJV�VWDUW�WR�JHW�PHVV\��)UDQN�+HUEHUW�FUDIWHG�D�
SROLWLFDO�V\VWHP�VR�WKRURXJKO\�DQG�LQWHUHVWLQJO\�
WKDW�KH�FRXOG�PDNH�VL[�ERRNV�RI�LW�DQG�VWLOO�NHHS�

WKH�UHDGHUV�DW�WKH�HGJH�RI�WKHLU�VHDWV� 
���SHUFHQW�LV�WKH�SRUWLRQ�RI�(DUWK¶V�VXUIDFH�
WKDW�LV�FRYHUHG�ZLWK�ZDWHU��1RZ�FRPSDUH�WKDW�
WR�$UUDNLV��ZKHUH�WKH�SHRSOH¶V�RQO\�QDWXUDO�
VRXUFH�RI�IUHVKZDWHU�LV�WKH�GHZ�OLQJHULQJ�RQ�
WKH�VDQG�LQ�WKH�HDUO\�PRUQLQJ��PRPHQWV�EH�
IRUH�WKH�VXQ�WDNHV�LW�ULJKW�EDFN���5HDGLQJ�WKLV�
ERRN�ZLOO�PDNH�\RX�WKLUVW\���7KH�QDWLYH�
)UHPHQ¶V�RQO\�ZD\�WR�VXUYLYH�LQ�WKLV�HQYLURQ�
PHQW�LV�E\�DGDSWLQJ��2Q�WKLV�SODQHW��FRQVHUY�
LQJ�\RXU�VZHDW�LV�PRUH�LPSRUWDQW�WKDQ�WU\LQJ�
WR�ILQG�D�ZDWHU�VRXUFH��7KH�)UHPHQ�ZHDU�³VWLOO�
VXLWV´�WKDW�SUHYHQW�DQ\�PRLVWXUH�ORVV�IURP�WKH�
ERG\��$OO�ERGLO\�IOXLGV�DUH�FROOHFWHG�WKHQ�UH�
F\FOHG�EDFN�LQWR�WKH�XVHU¶V�V\VWHP��,W
V�WKLV�
LQYHQWLRQ�WKDW�OLPLWV�WKHLU�GDLO\�ORVV�RI�ZDWHU�
WR�D�WKLPEOHIXO��7KLV�JLYHV�DQ�LGHD�RI�ZKDW�OLIH�
RQ�WKLV�H[WUHPH�SODQHW�ORRNV�OLNH�DQG�ZKDW�
FKDOOHQJHV�WKH�SURWDJRQLVW��3DXO��ZLOO�KDYH�WR�
IDFH��,W
V�LQWHUHVWLQJ�KRZ�3DXO�FKRRVHV�WR�JR�
DERXW�VROYLQJ�WKH�SUREOHPV�KH�UXQV�LQWR��+H�
GLVUHJDUGV�ZKDW�LV�JHQHUDOO\�VXVSHFWHG�RI�EH�
LQJ�D�KHUR�LQ�WKLV�W\SH�RI�VWRU\�DQG�GLVFRYHUV�
KLV�RZQ�XQLTXH�SDWK�VHSDUDWH�IURP�KLV�SUHGH�
WHUPLQHG�GHVWLQ\�  
:KLOH�)UDQN�+HUEHUW�ZDV�JUHDW�DW�VWRU\WHOOLQJ��
KLV�DELOLW\�WR�ZULWH�IDLOV�WR�VWD\�WLPHOHVV�LQ�
VRPH�DVSHFWV��7KURXJKRXW�WKH�ERRN��ZH�VHH�
XQQHFHVVDU\�UHGXQGDQF\��FKDUDFWHUV�FKDQJLQJ�
SHUVRQDOLWLHV�ZLWK�OLWWOH�UHDVRQ��DQG�VFHQHV�
WKDW�WHQG�WR�GUDJ�RQ�XQQHFHVVDULO\��+RZHYHU��
WKDW
V�PDGH�XS�IRU�LQ�PDQ\�RWKHU�DUHDV�DV�GH�
WDLOHG��OLNH�ZRUOG-EXLOGLQJ�DQG�D�JULSSLQJ�
SORW��:LWKRXW�D�GRXEW��WKLV�ERRN�SOD\HG�D�FULW�
LFDO�UROH�LQ�PDNLQJ�VFLHQFH�ILFWLRQ�ZKDW�LW�LV�
WRGD\�DQG�GHVHUYHV�LWV�SUDLVH�   

 

6WDQGDUGL]HG� WHVWLQJ� LV� PRYLQJ� LQ� D� VRPHZKDW� DPELJXRXV� GLUHF�
WLRQ� �6D\YLOOH¶V������ILQDO�H[DPV�������PLGWHUP�H[DPV��DQG������
ILQDO�H[DPV�ZHUH�FDQFHOHG�GXH�WR�&29,'-���DQG�DW-KRPH�LQVWUXF�
WLRQ� �6D\YLOOH¶V������PLGWHUP�DQG�ILQDO�H[DPV�KDYH�DOVR�QRZ�EHHQ�
FDQFHOHG� � 7KHVH� FDQFHOODWLRQV� PLUURU� 1HZ�<RUN� 6WDWH¶V� 5HJHQWV�
([DP� FDQFHOODWLRQV� � 7KH\� GR�
QRW��KRZHYHU��PLUURU�WKH�DFWLRQV�
RI�WKH�&ROOHJH�%RDUG��ZKLFK�KDV�
PDLQWDLQHG� $3� ([DP� DGPLQ�
LVWUDWLRQ� RYHU� WKH� SDVW� WZR�
\HDUV� �7KH�&ROOHJH�%RDUG�LV��RI�
FRXUVH��D�IRU-SURILW�FRPSDQ\��VR�
XOWHULRU�PRWLYHV�DERXQG��EXW�WKH�
FRQWLQXDWLRQ� RI� $3� ([DP� DG�
PLQLVWUDWLRQ�H[LVWV�LQ�FRQWUDVW�WR�
1HZ�<RUN�6WDWH¶V� GHFLVLRQ� DQG�
6D\YLOOH� 6FKRROV¶� ORFDO� WHVWLQJ�
GHFLVLRQ� � $GGLWLRQDOO\�� KDYLQJ�
VDW�IRU�$3�([DPV��YLUWXDO�DQG�LQ
-SHUVRQ�� RYHU� WKH� SDVW� WZR�
\HDUV�� PDQ\�� EXW� QRW� DOO��
6D\YLOOH�VWXGHQWV�KDYH�FRQWLQXHG�WR�H[SHULHQFH�VWDQGDUGL]HG�WHVWLQJ�
LQ�VRPH�FDSDFLW\�   
7KH�LQFRQVLVWHQF\�RI�WHVWLQJ�H[SHULHQFHV�DPRQJVW�6D\YLOOH�VWXGHQWV�
LV� UHIOHFWHG� LQ� WKHLU� YDU\LQJ� UHDFWLRQV� WR� WKH� PLGWHUP� FDQFHOOD�
WLRQV� �$OWKRXJK�WKHUH�LV�JHQHUDO�VDWLVIDFWLRQ�ZLWK�WKH�FDQFHOODWLRQ��
VRPH� FODLP� WR� HQMR\�PLGWHUPV�ZHHN� � $�PHPEHU� RI�P\� $3�5H�
VHDUFK� FODVV�� IRU� LQVWDQFH�� H[SUHVVHG� DQJHU� DERXW�PLGWHUPV� EHLQJ�
FDQFHOHG�DV�WKH�VFKHGXOH�ZRUNHG�RXW�LQ�VXFK�D�ZD\�WKDW�VKH�ZRXOG�

KDYH�EHHQ� JLIWHG� D� WKUHH-GD\�ZHHNHQG� � ,Q� FRQWUDVW�� D�PHPEHU�RI�P\�
&KRUDOH�FODVV�H[SODLQHG�WKDW�VKH�LV�KDSS\�WKH\�DUH�FDQFHOHG�DQG�GRHVQ¶W�
PLQG�D�IXOO�ZHHN�RI�VFKRRO�LI�LW�PHDQV�VKH�FDQ�DYRLG�VLWWLQJ�IRU�PDMRU�
H[DPV� �3HUKDSV� LW� LV� D� FRLQFLGHQFH� WKDW� D�SHHU� LQ� DQ�$3�FODVV�ZRXOG�
KDYH�SUHIHUUHG� WR�KDYH� WDNHQ� H[DPV��ZKLOH� D�SHHU� LQ� D�QRQ-DFDGHPLF�

FODVV� LV� KDSS\� WR� KDYH� DYRLGHG�
WKHP�� EXW� WKLV� GLVSDULW\� PDNHV�
VHQVH� � 6D\YLOOH� VWXGHQWV� LQ� $3�
FODVVHV� KDYH� JUHDWHU� H[SHULHQFH�
ZLWK� RXW-RI-FODVV� WHVW-WDNLQJ�� DQG�
OLNHO\� KDYH� OHVV� DQ[LHW\� VXUURXQG�
LQJ� WKH� LGHD� RI� WKHP� � +RZHYHU��
VWXGHQWV�ZKR�KDYH�QRW�EHHQ�VLWWLQJ�
IRU�$3�([DPV�WKHVH�SDVW�WZR�\HDUV�
DUH� OHVV� DFFXVWRPHG� WR� WKH� RXW-RI-
FODVV�WHVWLQJ�HQYLURQPHQW�DQG�OLNH�
O\�KDYH�PRUH�DQ[LHW\�   
7KLV�DQ[LHW\�LV�DQG�LV�QRW�WKH�WDUJHW�
RI� 6D\YLOOH¶V� ����� PLGWHUP� DQG�
ILQDO� H[DPV� FDQFHOODWLRQ� �$FFRUG�
LQJ�WR�ERWK�'U��&ULVFLRQH��6D\YLOOH�

6FKRRO�'LVWULFW¶V�$VVLVWDQW�6XSHULQWHQGHQW�IRU�&XUULFXOXP�DQG�,QVWUXF�
WLRQ��DQG�0U��+RIIHU��6D\YLOOH�+LJK�6FKRRO¶V�SULQFLSDO��WKH�GHFLVLRQ�WR�
FDQFHO�H[DPV�ZDV�PDLQO\�LQ�UHVSRQVH�WR�1HZ�<RUN�6WDWH¶V�GHFLVLRQ�WR�
FDQFHO� WKH�-DQXDU\�5HJHQWV� �7KH�VFKRRO�GLVWULFW�PXVW� WDNH�DWWHQGDQFH�
RQ�D�FHUWDLQ�QXPEHU�RI�GD\V�HDFK�\HDU��DQG�ZLWKRXW�WKH�DGPLQLVWUDWLRQ�
RI�5HJHQWV� H[DPV�� WKH� GD\V� VHW� DVLGH� IRU�PLGWHUPV� DQG� ILQDOV�ZHHNV�

�ŽŶƟŶƵĞĚ�ŽŶ�Ɖ͘�ϳ 
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&RQVXPHU
V�&RUQHU��6WDUEXFNV·�
KLJKO\-VRXJKW-DIWHU�UHORFDWLRQ�WR�
:HVW�6D\YLOOH�IDFLQJ�VWDXQFK�RS�
SRVLWLRQ 
�Ǉ�:ŽƐŝĂŚ�'ĞŽƌŐĞ 
 
:LOO�WKH�DURPD�RI�D�FXS�RI�MRH�PDNH�LWV�ZD\�WR�:HVW�6D\YLOOH"  
 
,W�DSSHDUV�WKDW�LW�LV�VWHDGLO\�EHFRPLQJ�D�UHDOLW\� 
 
+HUH
V�WKH�JLVW�RI�ZKDW
V�KDSSHQLQJ�ZLWK�WKH�6D\YLOOH�6WDUEXFNV� 

 
2YHU�WKH�SDVW�WZR�\HDUV��6WDUEXFNV�KDV�EHHQ�IDFLQJ�VWURQJ�EDFNODVK�
IURP�UHVLGHQWV�RI�6D\YLOOH�DQG�:HVW�6D\YLOOH�DIWHU�SURSRVLQJ�D�PRYH�
RI�WKHLU�0DLQ�6WUHHW�ORFDWLRQ�LQ�GRZQWRZQ�6D\YLOOH��WR�D�ORQJ�VKXW-
GRZQ�&KDVH�%DQN��7KH�FRPSDQ\�VWDWHV�WKDW�LW�ZDV�D�FRUSRUDWH�LQLWLD�
WLYH�WR�PRYH�6WDUEXFNV�RXWOHWV�RXW�RI�PDLQ�VWUHHW�ORFDWLRQV�LQWR�RQHV�
WKDW�KDG�GULYH-WKUXV��LQ�DQ�DWWHPSW�WR�PD[LPL]H�FRQYHQLHQFH�DQG�DF�
FHVVLELOLW\��:KLOH�TXLWH�D�IHZ�UHVLGHQWV�H[SUHVVHG�WKHLU�LQWHUHVW�LQ�D�
ORFDWLRQ�MXVW�RXWVLGH�RI�WRZQ�GXH�WR�LWV�FRQYHQLHQFH��RYHU�������UHVL�
GHQWV�KDYH�VLJQHG�D�SHWLWLRQ�VHHNLQJ�WR�EORFN�WKH�7RZQ�RI�,VOLS�IURP�
DSSURYLQJ�D�]RQLQJ�FKDQJH�WKDW�ZRXOG�DOORZ�IDVW-IRRG�UHVWDXUDQWV�WR�
RSHUDWH�WKHUH��%\�IDU��WKH�ELJJHVW�UHDVRQ�IRU�WKH�LPPHQVH�RSSRVLWLRQ�
LV�WKDW�LW�ZRXOG�FDXVH�D�PDMRU�WUDIILF�KHDGDFKH�IRU�WKH�DUHD�DV�WKH�RQH-
FDU�H[LW�ZLOO�QRW�DOORZ�FDUV�WR�VZLIWO\�PRYH�WKURXJK�WKH�SURSHUW\�FDXV�
LQJ�D�EDFNXS�RQWR�$WODQWLF�$YHQXH��7KLV��LQ�WXUQ��ZLOO�FDXVH�FDUV�WR�
QRW�EH�DEOH�WR�WXUQ�RII�RI�0RQWDXN�+LJKZD\��FDXVLQJ�FRQJHVWLRQ��
7KHUH�DUH�DOVR�VDIHW\�FRQFHUQV�ZLWK�WKH�SURMHFW��DV�GULYHUV�PD\�QRW�
IROORZ�VLJQV�DQG�WU\�WR�XQVDIHO\�FURVV�RYHU�WR�&KHUU\�$YHQXH��XVH�WKH�
:HVW�6D\YLOOH�)LUH�'HSDUWPHQW�SDUNLQJ�ORW�WR�WXUQ�DURXQG��RU�SHUIRUP�
LOOHJDO�8-WXUQV�WR�FRQWLQXH�ZHVW�RQ�0RQWDXN�+LJKZD\��,WV�FORVH�SUR[�
LPLW\�WR�6D\YLOOH�+LJK�6FKRRO�DOVR�UDLVHV�FRQFHUQV�DV�VWXGHQWV�SDVV�E\�
WKH�ORFDWLRQ�WR�ZDON�DQG�ULGH�WR�VFKRRO�  

$�VLPLODU�VLWXDWLRQ�LQ�UHJDUGV�WR�UHVLGHQWLDO�RSSRVLWLRQ�DQG�
FRQFHUQ�IRU�WUDIILF�SUREOHPV�KDV�RFFXUUHG�LQ�3DWFKRJXH��ZKHUH�LW�UH�
FHLYHG�3DWFKRJXH�3ODQQLQJ�%RDUG�DSSURYDOV�IRU�FRQVWUXFWLQJ�D�:HVW�

0DLQ�6WUHHW�ORFDWLRQ�ODVW�0D\��7KH�SODQQHG�3DWFKRJXH�6WDUEXFNV�LV�LQ�
WKH�ORFDWLRQ�WKDW�ZDV�IRUPHUO\�D�%DUJDLQ�%LOJH�PDULQH�VXSSO\�VWRUH��7KH�
3DWFKRJXH�RXWOHW�LV�FXUUHQWO\�XQGHU�FRQVWUXFWLRQ�DQG�ZKLOH�D�GDWH�LVQ
W�
VSHFLILHG��LW�LV�VODWHG�WR�RSHQ�VRRQ� 

:KLOH�WKH�:HVW�6D\YLOOH�ORFDWLRQ�DSSHDUV�OLNH�LW�ZRXOGQ
W�EH�D�
JUHDW�ILW�IRU�6WDUEXFNV�ZKHQ�FRQVLGHULQJ�VDIHW\�DQG�WUDIILF�FRQGLWLRQV��
WKHUH�MXVW�DUHQ
W�WRR�PDQ\�RSWLRQV�IRU�WKH�FRIIHH�FKDLQ�WR�UHORFDWH�WR��DV�
PRVW�RI�WKH�YDFDQW�EXVLQHVVHV�IRU�UHQW�RU�OHDVH�LQ�WKH�DUHD�GRQ
W�KDYH�
GULYH-WKUXV��:LWK�WKDW�EHLQJ�VDLG��6WDUEXFNV�VHHPV�WR�EH�SURJUHVVLQJ�LQ�
LWV�SODQV�RI�RSHQLQJ�XS�VKRS�LQ�WKH�ROG�&KDVH�%DQN�DV�WKH�]RQLQJ�FKDQJH�
KDV�EHHQ�DSSURYHG�DQG�WKH\�DUH�QRZ�FXUUHQWO\�ZDLWLQJ�WR�EH�JUDQWHG�WKH�
FKDQJH�RI�]RQH�E\�WKH�7RZQ�RI�,VOLS��7KH�GRZQWRZQ�6D\YLOOH�ORFDWLRQ�
KDV�DOVR�VKXW�GRZQ�RQ�'HFHPEHU���WK��$FFRUGLQJ�WR�WKH�6D\YLOOH�3DWFK��
D�6WDUEXFNV�VSRNHVSHUVRQ�KDV�FRQILUPHG�WKDW�WKH�GRZQWRZQ�6D\YLOOH�OR�
FDWLRQ�ZLOO�EH�PRYLQJ�LQWR�WKH����0DLQ�6W��ORFDWLRQ��2QO\�WLPH�ZLOO�WHOO�
KRZ�6WDUEXFNV�SODQV�WR�DGDSW�DQG�ZRUN�ZLWK�WKH�WRZQ�LQ�FUHDWLQJ�DQG�
PDLQWDLQLQJ�D�VDIH�HQYLURQPHQW�IRU�ORFDO�UHVLGHQWV� 

dŚĞ�ŶŽǁ�ĞŵƉƚǇ�ƐƚŽƌĞĨƌŽŶƚ�ŽŶ�DĂŝŶ�^ƚƌĞĞƚ�ƚŚĂƚ�ǁĂƐ͕�ƵŶƟů�ƌĞĐĞŶƚůǇ͕�Ă�ǀĞƌǇ�ďƵƐǇ�
^ƚĂƌďƵĐŬƐ�ůŽĐĂƟŽŶ͘ 

+LJK�6FKRRO�'HSDUWPHQWV�([SDQG�
WKHLU�(OHFWLYH�&RXUVH�2IIHULQJV 
�ƵƌƌĞŶƚ�^ƚĂī 

:DQW�WR�OHDUQ�KRZ�WR�SOD\�WKH�JXLWDU" 

+RZ�DERXW�KRZ�WR�JLYH�D�VSHHFK" 

:KDW�DERXW�D�FRXUVH�RQ�GLIIHUHQW�ZRUOG�FXOWXUHV" 

+RZ�DERXW�D�PRQWKO\�ILHOG�WULS�WR�1HZ�<RUN�&LW\" 

$UW�+LVWRU\�DQ\RQH"�6$7�3UHS"�&\EHUVHFXULW\" 

:DON�GRZQ�DQ\�KDOOZD\�LQ�WKH�KLJK�VFKRRO�WKHVH�GD\V��DQG�\RX�DUH�
SUDFWLFDOO\�DVVDXOWHG�ZLWK�WKH�SRVWHUV�DGYHUWLVLQJ�D�KXJH�YDULHW\�RI�
HOHFWLYH�FRXUVHV�EHLQJ�RIIHUHG�IRU�WKH�����-���VFKRRO�\HDU���(YHU\�
GHSDUWPHQW��LW�VHHPV��KDV�H[SDQGHG�WKHLU�RIIHULQJV�WR�LQFOXGH�LQWHUHVW�
LQJ�FRXUVHV�ZKLFK�ZLOO�GHILQLWHO\�HQKDQFH�D�VWXGHQW¶V�KLJK�VFKRRO�HGX�
FDWLRQ���&RQVLGHU�WDNLQJ�DQ�HOHFWLYH��UDWKHU�WKDQ�ILOOLQJ�XS�\RXU�VFKHG�
XOH�ZLWK�VWXG\�KDOOV���/RRNV�JRRG�RQ�D�FROOHJH�DSSOLFDWLRQ��DQG�ZKR�
NQRZV"�<RX�PLJKW�ILQG�D�QHZ�LQWHUHVW� 

:KDW·V�D�:25'/(" 
3RNH�\RXU�KHDG�LQWR�DQ\�HDUO\�PRUQLQJ�
FODVVURRP�DQG�\RX¶OO�KHDU�ERWK�VWX�
GHQWV�DQG�WHDFKHUV�DQQRXQFLQJ�KRZ�
PDQ\�WULHV�LW�WRRN� 

³,�JRW�LW�LQ�WKUHH�´ 

³,W�WRRN�PH�VL[��,�DOPRVW�EOHZ�LW�´ 

³,�JRW�LW�LQ�RQH«�OXFN\�JXHVV�´ 

6RIWZDUH�GHYHORSHU�-RVK�:DUGOH���MXVW�
RQH�OHWWHU�RII��LQYHQWHG�:RUGOH�LQ�2F�
WREHU�RI������DV�D�JLIW�IRU�KLV�SDUWQHU���
/DWHU�WKDW�PRQWK��LW�ZDV�PDGH�DYDLODEOH�
WR�WKH�SXEOLF��DQG�:DUGOH�WKRXJKW�KH�ZDV�HQMR\LQJ�VRPH�VXFFHVV�
ZKHQ��RQ�1RYHPEHU�������������SHRSOH�SOD\HG���/LWWOH�GLG�KH�NQRZ�
WKDW�RQO\�D�IHZ�PRQWKV�ODWHU��KLV�VLPSOH�JDPH�RI�ILJXULQJ�RXW�D�ILYH�
OHWWHU�ZRUG�ZRXOG�EH�RQH�RI�WKH�ILUVW�WKLQJV�PLOOLRQV�RI�XVHUV�GLG�
HYHU\�PRUQLQJ��:DUGOH�EHOLHYHV�D�NH\�WR�WKH�VXFFHVV�RI�WKH�JDPH�LV�
WKDW�SOD\HUV�FDQ�RQO\�FRPSOHWH�RQH�SX]]OH�SHU�GD\��FUHDWLQJ�D�VHQVH�
RI�VFDUFLW\� 

:DUGOH�QRWLFHG�LQ�HDUO\�'HFHPEHU�WKDW�XVHUV�ZHUH�SRVWLQJ�WKHLU�
UHVXOWV�RQ�VRFLDO�PHGLD�XVLQJ�D�VHULHV�RI�JUHHQ��UHG�DQG�EODFN�ER[�
HV��VR�KH�WKHQ�FUHDWHG�WKH�XELTXLWRXV�³VKDUH´�IHDWXUH��ZKLFK�DOORZV�
XVHUV�WR�QRWLI\�WKHLU�RQOLQH�FRPPXQLW\�RI�WKHLU�UHVXOWV�IRU�WKDW�GD\� 

:DUGOH¶V�:RUGOH¶V���VRUU\��PHWHRULF�ULVH�JDLQHG�WKH�DWWHQWLRQ�RI�WKH�
1HZ�<RUN�7LPHV��ZKLFK�SXUFKDVHG�WKH�RQOLQH�JDPH�LQ�ODWH�'HFHP�
EHU�IRU�DQ�XQGLVFORVHG�VHYHQ�ILJXUH�VXP� 
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$�&RORQHO·V�$FFRXQW�RI�WKH��$386+��&LYLO�
:DU 
�Ǉ�^ŚĂŶŶŽŶ�&ĞĂƚŚĞƌ 
 
1R�H[SHULHQFH�LQ�P\�OLIH�ZLOO�HYHU�KDXQW�PH�PRUH�WKDQ�WKH�ILYH�\HDUV�,�VSHQW�GH�
IHQGLQJ�WKH�8QLRQ�LQ�RXU�&LYLO�:DU� �,�VWDUWHG�LQ�WKH�PLGGOH�RI������DQG�ZDV�
EURXJKW�LQWR�WKH�ZDU�HIIRUW�DV�D�FRORQHO�GXH�WR�P\�UHSXWDWLRQ� �7KDW�ILUVW�\HDU�RI�
ILJKWLQJ�EURXJKW�JUHDW�RSWLPLVP�DQG�KRSH�WR�P\�WURRSV� �$OWKRXJK�EDWWOHV�ZHUH�
VFDUFH��*HQHUDO�%REE\�=DQH�ZDV�GHIHDWHG�WZLFH��DQG�WKH�8QLRQ�7URRSV�SURYHG�
DGHSW�DW�HDUQLQJ�SURYLVLRQV�IURP�WKH�WUDLWRUV� �7KH�VHFRQG�\HDU��������ZRXOG�
SURYH�WR�EH�D�KDUVK�ZDNH-XS�FDOO�IRU�P\�VROGLHUV� �$�SUHYLRXVO\�XQNQRZQ�&RQ�
IHGHUDWH�6ROGLHU� �3ULYDWH�6HUHQD�%XRQR��ZRXOG�JDLQ�D�UHSXWDWLRQ�IRU�KHU�UXWK�
OHVVQHVV�DQG�DSWLWXGH�IRU�EORRGVKHG� �%XRQR�ZRQ�WHQ�EDWWOHV�LQ�WKDW�\HDU�DORQH�
DQG�ZRXOG�WHDFK�P\�VROGLHUV�WKDW�WKH\�VKRXOG�QHYHU�XQGHUHVWLPDWH�WKH�OR\DO�
6RXWKHUQHUV� 
7KH�WKLUG�DQG�IRXUWK�\HDUV�RI�WKH�ZDU�SURYHG�WR�EH�D�WLPH�RI�JUHDW�FRQWHQWLRQ�DQG�XQFHUWDLQW\� �7KHVH�\HDUV�IHDWXUHG�FRQ�
VWDQW�EDWWOHV��DV�ZHOO�DV�D�JUHDW�ORVV�RI�OLIH� �$�UHQRZQHG�KHUR�IRU�WKH�8QLRQ�FDXVH�ZDV�3ULYDWH�6RSKLD�%HUWVFK��ZKR�ZRQ�
PRUH�WKDQ�WHQ�EDWWOHV�GXULQJ�WKHVH�WZR�\HDUV� �+RZHYHU��&RQIHGHUDWH�&RORQHO�3DLJH�:HEHU�ZRQ�HOHYHQ�EDWWOHV�GXULQJ�
WKHVH�PLGGOH�\HDUV�DQG�EHJDQ�WR�EH�VHHQ�DV�D�WKUHDW�WR�WKH�8QLRQ�FDXVH�GXH�WR�KHU�SUHSDUHGQHVV�DQG�KHU�HYHQ-WHPSHU�LQ�
EDWWOH� �&RORQHO�:HEHU¶V�VWUHQJWK�ZDV�RQH�RI�PDQ\�IDFWRUV�WKDW�FDXVHG�WKH�IRXUWK�\HDU�RI�WKH�ZDU�WR�EH�D�WLPH�RI�GLIILFXO�
WLHV�IRU�WKH�8QLRQ��ZLWK�PRUH�WKDQ����ORVVHV�IRU�RXU�VLGH� 
7KH�ILQDO�\HDU�RI�WKH�ZDU�KDG�EHHQ�GHOD\HG��GXH�WR�GLIILFXOW�ZHDWKHU�FRQGLWLRQV�WKDW�GLGQ¶W�DOORZ�IRU�D�VDIH�EDWWOH� �,W�LV�P\�
SHUVRQDO�EHOLHI�WKDW�WKLV�GHOD\�KDUPHG�VROGLHUV�IURP�ERWK�VLGHV��ZKR�GLGQ¶W�IHHO�QHDUO\�DV�PRWLYDWHG�GXH�WR�WKH�H[WUD�WLPH�
WKDW�WKH�ZDU�KDG�WDNHQ�IURP�WKHLU�OLYHV� �7KH�IDWLJXH�WKDW�KDG�RYHUWDNHQ�WKH�WURRSV�OHG�WR�RQO\�WZHQW\-IRXU�EDWWOHV�EHLQJ�
IRXJKW�LQ�WKLV�ILQDO�VWUHWFK� �$OWKRXJK�WKH�&RQIHGHUDWHV�IRXJKW�DV�ZHOO�DV�WKH\�FRXOG��WKH\�ZHUH�QR�PDWFK�IRU�WKH�8QLRQ��
ZKLFK�HQGHG�XS�YLFWRULRXV� �:KLOH�&RQIHGHUDWH�*HQHUDO�=DQH�LQLWLDOO\�UHIXVHG�WR�HQWHUWDLQ�DQ\�SHDFH�WDONV�ZLWK�WKH�8Q�
LRQ��KH�ZDV�HYHQWXDOO\�FRQYLQFHG�WR�DJUHH�WR�WHUPV�RI�VXUUHQGHU�DQG�DGPLW�GHIHDW� �7KRXJK�LW�ZDV�D�GLIILFXOW�ILJKW��IXOO�RI�
VDFULILFHV�DQG�KDUGVKLSV��LQFOXGLQJ�WKH�ORVVHV�RI�3ULYDWH�.OHLQPDQ��3ULYDWH�'HVMDUGLQV��3ULYDWH�0LQDVLDQ��DQG�3ULYDWH�
0F&ROORXJK��WKH�GHGLFDWLRQ�RI�WKH�8QLRQ�VROGLHUV�SHUVHYHUHG�DQG�UHXQLWHG�RXU�JUHDW�FRXQWU\� 

/267�*,5/ 

6D\YLOOH�3OD\HUV�6WDJH� 

.LPEHUOH\�%HOIORZHU·V� 

1HZ�3OD\ 

 

 :LWK�D�KXJH�3DOODGLDQ�ZLQGRZ�DQG�D�VLPSOH�WZLQ�EHG�GRPLQDWLQJ�WKH�
VWDJH��LW�ZDV�FOHDU�WKDW�WKH�6D\YLOOH�3OD\HUV�ZHUH�UHWXUQLQJ�WR�WKH�ZRUOG�RI�3HWHU�
3DQ���7KLV�WLPH��LW�ZDVQ¶W�WKH�VWRU\�RI�WKH�ER\�ZKR�ZRXOGQ¶W�JURZ�XS�WKDW�WRRN�
FHQWHU�VWDJH��DV�LW�GLG�LQ�WKH������SURGXFWLRQ�RI�3HWHU�DQG�WKH�6WDUFDWFKHU��WKLV�
WLPH�LW�ZDV�:HQG\�'DUOLQJ¶V�WXUQ�WR�WHOO�KHU�VWRU\�LQ�WKH������SOD\��/RVW�*LUO��
ZULWWHQ�E\�.LPEHUOH\�%HOIORZHU 

 :LWK�GRXEOH�FDVWLQJ���WK�JUDGHU�6\G�5HLOO\�DQG�6HQLRU�.DWULQD�.UDQ]OH�
SOD\HG�:HQG\�RQ�DOWHUQDWLQJ�QLJKWV���%ULQJLQJ�WKH�VWUXJJOHV�RI�:HQG\��ZKR�
SHUKDSV�KDV�OHIW�1HYHUODQG�DQG�3HWHU�SK\VLFDOO\�EHKLQG��EXW�QRW�HPRWLRQDOO\��
ZDV�D�UHDO�FKDOOHQJH�ZKLFK�WKHVH�WZR�DFWRUV�WRRN�RQ�FDUHIXOO\�DQG�ZLWK�JUHDW�
VNLOO���6XUURXQGLQJ�:HQG\�ZHUH�KHU�DOWHU�HJRV�DQG�WKH�RWKHU�JLUOV�3HWHU�KDG�
ORYHG��KHU�PRWKHU��SOD\HG�E\�2OLYLD�5HLVV�DQG�$OD\QD�3DYDR��WKH�ORVW�ER\V��LQ�
FOXGLQJ�6OLJKWO\���+HQU\�)HQ\R�-DPHV�7DOERW��ZKR�KDV�GHYHORSHG�VRPH�VHULRXV�
IHHOLQJV�IRU�:HQG\��+HU�WKHUDSLVW��WKH�ORFDO�GHWHFWLYH��KHU�GRFWRU�DQG�D�\RXQJ�
PDQ�VKH�KRSHV�WR�PDNH�PRUH�WKDQ�D�IULHQG�URXQG�RXW�:HQG\¶V�ZRUOG���%XW�LW¶V�
3HWHU¶V�UHWXUQ�DW�WKH�HQG�RI�WKH�SOD\�WKDW�DOORZV�:HQG\�WR�ILQDOO\�JHW�³KHU�NLVV´�
EDFN��DQG�VWDUW�WR�PRYH�RQ�ZLWK�KHU�OLIH��6HQLRU�.DWULQD�.UDQ]OH�VDLG��³,W�ZDV�D�
JUHDW�H[SHULHQFH��DQG�,¶P�JODG�,�JRW�WR�GR�LW�DV�P\�ODVW�VKRZ��,¶P�HVSHFLDOO\�JODG�
WKDW�ZH�DUH�OHDYLQJ�WKH�WKHDWUH�GHSDUWPHQW�ZLWK�VXFK�FDSDEOH�DFWRUV�´ 

 &RQJUDWXODWLRQV�WR�WKH�6D\YLOOH�3OD\HUV�IRU�KDQGOLQJ�WKLV�PDWXUH�DQG�VHQ�
VLWLYH�SOD\�VR�ZHOO� 

�ŽŶĨĞĚĞƌĂƚĞ�^ŽůĚŝĞƌ͕ �WƌŝǀĂƚĞ�^ĞƌĞͲ
ŶĂ��ƵŽŶŽ͕�ǁŽƵůĚ�ŐĂŝŶ�Ă�ƌĞƉƵƚĂƟŽŶ�
ĨŽƌ�ŚĞƌ�ƌƵƚŚůĞƐƐŶĞƐƐ�ĂŶĚ�ĂƉƟƚƵĚĞ�
ĨŽƌ�ďůŽŽĚƐŚĞĚ͘ � 

Thursday, March 24 
7:00 pm 

Friday, March 25 
7:00 pm 

Saturday, March 26 
1:00 and 7:00 pm 

 

Special Show for  

Senior Citizens on 
Wednesday, March 23 
at 7:00 pm 

 

�ĂƐƚ�ŵĞŵďĞƌƐ�ŽĨ�>ŽƐƚ�'ŝƌů͘�;ƉŚŽƚŽƐ�ďǇ�>͘�DŝƫŐĂͿ 
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%HVW�:LVKHV�WR�0UV��&RRSHUPDQ� 
6D\YLOOH�+LJK�6FKRRO�6RFLDO�:RUNHU�0UV��&RRSHUPDQ�ZLOO�EH�OHDYLQJ�KHU�SRVLWLRQ�MXVW�EHIRUH�WKH�
ZLQWHU�EUHDN���0UV��&RRSHUPDQ�ZLOO�EH�PRYLQJ�WR�3HQQV\OYDQLD��ZKHUH�VKH�ORRNV�IRUZDUG�WR�VSHQG�
LQJ�PRUH�WLPH�ZLWK�KHU�IDPLO\��DQG�H[SDQGLQJ�KHU�RQOLQH�WKHUDS\�SULYDWH�SUDFWLFH���0UV��&RRSHUPDQ�
KDV�EHHQ�D�KLJK�VFKRRO�VRFLDO�ZRUNHU�KHUH�DW�6D\YLOOH�IRU�WKH�SDVW�IRXU�\HDUV��DQG�ZLOO�OHDYH�ZLWK�
PDQ\�JUHDW�PHPRULHV� 

0UV��&RRSHUPDQ�ZDV�UHVSRQVLEOH�IRU�WKH�FUHDWLQJ�RI�WKH�3HHU�/HDGHUVKLS�SURJUDP��ZKLFK�LQYROYHV�
DQ\ZKHUH�IURP�WZHQW\-ILYH�WR�IRUW\�KLJK�VFKRRO�VWXGHQWV���7KH�3HHU�/HDGHUV�KDYH�SXVKHG�LQWR�WKH�GLV�
WULFW�HOHPHQWDU\�VFKRROV�WR�DVVLVW�ZLWK�VNLOO�GHYHORSPHQW��HPRWLRQDO�UHJXODWLRQ��FRQIOLFW�UHVROXWLRQ�
DQG�VKDULQJ���7KH\�DVVLVWHG�LQ�WKH�0LGGOH�6FKRRO�GXULQJ�'LJLWDO�'HWR[�:HHN��DQG�DUH�SUHSDULQJ�WR�
ODXQFK�D�VRFLDO�QRUPV�VXUYH\�LQ�WKH�KLJK�VFKRRO��WKH�UHVXOWV�RI�ZKLFK�ZLOO�EH�SUHVHQWHG�WR�WKH�HLJKWK�
DQG�QLQWK�JUDGH� 

:KHQ�DVNHG�DERXW�KHU�EHVW�PHPRULHV�DW�6D\YLOOH��0UV��&RRSHUPDQ�TXLFNO\�UHVSRQGHG�WKDW�VKH�KDV�
UHDOO\�HQMR\HG�VXSSRUWLQJ�WKH�VWXGHQWV�LQ�WKHLU�WKHDWUH�SHUIRUPDQFHV��³,�ORYH�ZDWFKLQJ�WDOHQWHG�NLGV�
EH�WDOHQWHG�´�VKH�VDLG� 

(YHU\RQH�DW�6D\YLOOH�+LJK�6FKRRO�ZLVKHV�0UV��&RRSHUPDQ�VXFFHVV�DQG�KDSSLQHVV�LQ�KHU�PRYH�WR�
3HQQV\OYDQLD��DQG�ZH�FRPPLW�WR�VXSSRUWLQJ�WKH�3HHU�/HDGHUV�DV�WKH\�FRQWLQXH�WKHLU�LPSRUWDQW�ZRUN� 

6D\YLOOH�+LJK�6FKRRO�$QQRXQFHV�9DOHGLFWRULDQ�
DQG�6DOXWDWRULDQ�IRU�WKH�&ODVV�RI����� 

'ĞŶĞ�tĞŶŐ͕�ůĞŌ�ĂŶĚ�
�ŚĂĚ�DŽĐĐŝŽ�ŚĂǀĞ�ďĞĞŶ�
ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ƚŚĞ�ƚŽƉ�
ƚǁŽ�ƐƚƵĚĞŶƚƐ�ĂĐĂĚĞŵŝͲ
ĐĂůůǇ�ŝŶ�ƚŚĞ��ůĂƐƐ�ŽĨ�
ϮϬϮϮ͘ 

:KHQ�WKH�DQQRXQFHPHQW�VLJQDO�VRXQGHG�GXULQJ�ILUVW�SHULRG�RQ�)HEUXDU\����HYHU\�
VHQLRU�LQ�WKH�VFKRRO�ZDLWHG�HDJHUO\�IRU�WKH�QHZV���:KR�ZRXOG�EH�VSHDNLQJ�DW�WKHLU�
JUDGXDWLRQ"7KH�ILUVW�ZHHN�RI�WKH�WKLUG�TXDUWHU�LV�ZKHQ�0U��+RIIHU�WUDGLWLRQDOO\�DQ�
QRXQFHV�WKH�YDOHGLFWRULDQ�DQG�VDOXWDWRULDQ��WKH�QXPEHU�RQH�DQG�WZR�DFDGHPLFDOO\�
UDQNHG�VWXGHQWV�LQ�WKH�VHQLRU�FODVV���7R�PRVW�VHQLRUV��LW�ZDV�QR�VXUSULVH�WR�KHDU�WKH�
QDPHV�*HQH�:HQJ�DQG�&KDG�0RFFLR��ZKR�KDYH�EHHQ�DW�WKH�WRS�RI�WKHLU�FODVV�VLQFH�
PLGGOH�VFKRRO���:HQJ�DQG�0RFFLR�ZLOO�HDFK�WDNH�WKH�SRGLXP�DW�WKH�KLJK�VFKRRO�
JUDGXDWLRQ�WR�JLYH�WKHLU�VSHHFKHV�WR�WKH�WKRXVDQGV�RI�SDUHQWV��IULHQGV�DQG�FODVVPDWHV� 

$FFRUGLQJ�WR�VHQLRU�%UHQGDQ�'DUJLV��*HQH�:HQJ�LV�WKH�ZHOO-GHVHUYHG�UHFLSLHQW�RI�
WKLV�KRQRU���5HFHQWO\�QDPHG�D�5HJHQHURQ�6FLHQFH�&RPSHWLWLRQ�VHPL-ILQDOLVW��:HQJ�
EHOLHYHV�WKDW�WKH�NH\�WR�KLV�DFDGHPLF�VXFFHVV�KDV�EHHQ�KLV�VHOI-PRWLYDWLRQ��³,�DOZD\V�
ZDQW�WR�WR�EHWWHU��DQG�,�KDWH�LW�ZKHQ�,�IDLO��ZKLFK�SXVKHG�PH�WR�GR�ZHOO�´��:HQJ�
FUHGLWV�0UV��'UH\HU�IRU�PRWLYDWLQJ�KLP�DQG�JLYLQJ�KLP�WKH�GULYH�WR�VXFFHHG��DQG�VDLG�
WKDW�&KHPLVWU\�FODVV�UHDOO\�ERRVWHG�KLV�FRQILGHQFH���,Q�DGGLWLRQ�WR�KLV�DFDGHPLF�
SURZHVV��:HQJ�SOD\V�WKH�WURPERQH��DQG�LV�D�PHPEHU�RI�ERWK�WKH�JROI�DQG�IHQFLQJ�
WHDPV�� 

$QRWKHU�PHPEHU�RI�WKH�VHQLRU�FODVV��,]]\�6PLWK�VD\V�RI�&KDG�0RFFLR��³PXVLF��
VSRUWV��VFKRROZRUN«�KH�GRHV�HYHU\WKLQJ�ZHOO�´��0RFFLR��ZKR�DOVR�SOD\V�WKH�WURP�
ERQH�LQ�VHYHUDO�RI�WKH�KLJK�VFKRRO¶V�PXVLF�JURXSV�DQG�DOVR�LV�D�PHPEHU�RI�WKH�YDUVL�
W\�IRRWEDOO�WHDP��VDLG�WKDW�WKH�NH\�WR�KLV�KLJK�VFKRRO�VXFFHVV�KDV�EHHQ�PDNLQJ�WKH�
FRPPLWPHQW�WR�VWD\LQJ�RQ�WRS�RI�DVVLJQPHQWV�DQG�GRLQJ�HYHU\WKLQJ�WR�D�SRLQW�ZKHUH�
KH�IHOW�FRQILGHQW�WKDW�KH�ZDV�GRLQJ�D�JRRG�MRE���&KDG�FUHGLWV�WKH�0DWK�'HSDUWPHQW�
WHDFKHUV�DV�EHLQJ�D�GULYLQJ�IRUFH�DQG�VXSSRUWLYH�RI�KLV�VXFFHVV� 

6D\V�VHQLRU�6PLWK��³1HLWKHU�RI�WKHP�DFW�OLNH�WKH\¶UH�EHWWHU�WKDQ�DQ\RQH�HOVH�´�0DWW�
%RQIDQWL�QRWHV�RI�:HQJ�DQG�0RFFLR��³WKH\�ERWK�KDYH�DQ�DPD]LQJ�ZRUN�HWKLF��DQG�
WKH\¶UH�ERWK�UHDOO\�JUHDW�
SHRSOH�´ 

,W¶V�FOHDU�WKDW�ERWK�:HQJ�
DQG�0RFFLR�KDYH�HDUQHG�
ERWK�WKH�DGPLUDWLRQ�DQG�
DIIHFWLRQ�RI�WKHLU�FODVV�
PDWHV�DQG�WHDFKHUV� 

 

FDQ� QRW� FRXQW� WRZDUGV� WKLV� WRWDO� � )RU� WKLV� UHDVRQ��
6D\YLOOH�QHHGHG�WR�FDQFHO�PLGWHUP�H[DPV�DQG�GHFLG�
HG�WR�FDQFHO�ILQDO�H[DPV��H[SHFWLQJ�WKDW�WKH�VWDWH�ZLOO�
VRRQ� FDQFHO� WKH� -XQH�5HJHQWV� �'U��&ULVFLRQH�� KRZ�
HYHU��FODLPV�WKHUH�ZDV�PRUH�WR�WKLV�GHFLVLRQ�   
7KH�6D\YLOOH�%RDUG�RI�(GXFDWLRQ�KDV�EHHQ�JDWKHULQJ�
KLJK� VFKRRO� VWXGHQW� SHUVSHFWLYHV� WKURXJK� RXWUHDFK�
DQG�URXQGWDEOH�GLVFXVVLRQV�DQG�KDV�FRPH�WR�WKH�FRQ�
FOXVLRQ�WKDW�VWXGHQWV�DUH�VWUHVVHG�RXW� �1RZ�WKDW�WKLV�
FRQFOXVLRQ�KDV�EHHQ�PDGH�� VWHSV� DUH�EHLQJ� WDNHQ� LQ�
RUGHU�WR�GHFUHDVH�WKH�LPSDFW�RI�WKLV�GHYDVWDWLQJ�ILQG�
LQJ� � 2QH� VXFK� VWHS� LV� WKH� UHGXFWLRQ� RI� PDMRU� WHVW-
WDNLQJ�DQG�WKH�HVWDEOLVKPHQW�RI�D�PRUH�SURMHFW-EDVHG�
FXUULFXOXP� �7KLV�VWHS��RU�PRUH�DSWO\�SXW��WKLV�PLJUD�
WLRQ�LV�QRW�VSHFLILF�WR�6D\YLOOH��EXW�UDWKHU�H[LVWV�RQ�D�
PXFK�JUDQGHU�VFDOH��DFURVV�1HZ�<RUN�6WDWH� �,Q�IDFW��
WKH� 1HZ�<RUN� 6WDWH� (GXFDWLRQ�'HSDUWPHQW� KDV� DV�
VHPEOHG�D�FRPPLWWHH�WDVNHG�ZLWK�WKH�H[SORUDWLRQ�RI�
DOWHUQDWLYH� JUDGXDWLRQ� UHTXLUHPHQWV� VHSDUDWH� IURP�
5HJHQWV� ([DPV� � 6R�� WKH� FDQFHOODWLRQ� RI� 6D\YLOOH¶V�
PLGWHUP� H[DPV� LV� ERWK� LQ� FRPSOLDQFH� ZLWK� 1HZ�
<RUN�6WDWH�� DV�PHQWLRQHG�HDUOLHU�� DQG�SHUKDSV�PRUH�
QRWDEO\�� LQ�VROLGDULW\�ZLWK� WKH�6WDWH¶V�PRYHPHQW� WR�
ZDUGV�D�PRUH�LQQRYDWLYH�FXUULFXOXP�PRGHO�   
(YLGHQWO\��WKH�EDVLV�XSRQ�ZKLFK�WKH�GHFLVLRQ�WR�FDQ�
FHO�PLGWHUPV�ZDV�PDGH�LV�WZRIROG��RXW�RI�QHFHVVLW\�
�LQ�RUGHU�WR�PHHW�WKH�QHFHVVDU\�QXPEHU�RI�VFKRRO�
GD\V��DQG�LQ�WKH�LQWHUHVW�RI�VFKRRO-ZLGH�PHQWDO�
KHDOWK� �7KH�UHDFWLRQ�WR�WKLV�GHFLVLRQ��KRZHYHU��LV�
PXOWLIDFHWHG� �7KHUH�DUH�QR�XQDQLPRXV�RSLQLRQV�RQ�
WKH�PDWWHU��UDWKHU�VWXGHQWV�KDYH�GLIIHUHQW�YLHZV�GH�
SHQGLQJ�RQ�WKHLU�SHUVRQDO�DFDGHPLF�EDFN�
JURXQGV� �0D\EH�H[DP�UHDFWLRQV�DUH�QRW�VWUHVV-
UHODWHG�VFKRRO-ZLGH� �0D\EH�VWUHVV�LV�QRW�H[DP-
UHODWHG�VFKRRO-ZLGH� �&HUWDLQO\��WKH�FDQFHOODWLRQ�ZDV�
LQ�WKH�LQWHUHVW�RI�UHGXFLQJ�VWXGHQW�VWUHVV��EXW�SHUKDSV�
VWXGHQW�VWUHVV�LV�WRR�YDULHG�IRU�VXFK�DQ�DFWLRQ�WR�EH�
FRQVLGHUHG�D�QHW�SRVLWLYH� �5HJDUGOHVV��WKH�VWDWH-ZLGH�
VKLIW�LQ�FXUULFXOXP�DQG�JUDGXDWLRQ�UHTXLUHPHQWV�KDV�
LQIOXHQFHG��DQG�ZLOO�FRQWLQXH�WR�LQIOXHQFH��6D\YLOOH¶V�
RZQ�WHVWLQJ�SROLFLHV—�D�WUHQG�IRU�ZKLFK�WKH�UDPLIL�
FDWLRQV�DUH�VWLOO�\HW�WR�EH�NQRZQ�� 

0LGWHUP�([DPV� 
�ŽŶƟŶƵĞĚ�ĨƌŽŵ�Ɖ͘�ϰ 
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:LQWHU�6SRUWV�5RXQGXS 
�Ǉ�^ĂƌĂŚ��ůĂƐŬŝĞǁŝĐǌ 

 
(YHQ�LQ�WKH�EHORZ-IUHH]LQJ�WHPSHUDWXUHV�RXU�
JROGHQ�IODVKHV�ZLQWHU�VSRUWV�WHDPV�DUH�KRW��
:LWK�WKH�VHDVRQ�VWDUWLQJ�LQ�ODWH�1RYHPEHU�WKH�
DWKOHWHV�DUH�WRZDUGV�WKH�HQG�RI�WKHLU�VHDVRQV�
QRZ��1RZ�LW�LV�WLPH�WR�WXQH�LQ��ZKLOH�RXU�*ROG�
HQ�)ODVKHV�ILJKW�WR�EULQJ�KRPH�WKH�WLWOH��WKH�
DZDUGV��WKH�JORU\��7KLV�DUWLFOH�JHWV�\RX�WKH�LQ�
VLGH�VFRRS�RQ�\RXU�IDYRULWH�ZLQWHU�DWKOHWLF�
WHDPV��TXRWHV�IURP�YHWHUDQ�SOD\HUV��DQG�SUHGLF�
WLRQV�IURP�VRPH�RI�WKH�FRDFKHV� 
7R�VWDUW�WKH�EDOO�UROOLQJ��6D\YLOOH�*LUOV�EDVNHW�
EDOO�VHDVRQ�LV�JRLQJ�VPRRWKO\��DV�WKH�WHDP�LV��-
��DV�RI�-DQXDU\���WK��+HDG�&RDFK�3KLO�'H�3RP�
SHR�KDV�KLJK�H[SHFWDWLRQV�DQG�³ZDQWV�WR�PDNH�
VRPH�QRLVH�LQ�WKH�SOD\RIIV

��&RDFK�'H�3RPSHR��
JRLQJ�RQ�KLV���WK�\HDU�DV�KHDG�FRDFK��VD\V�WKDW�
WR�FOLQFK�WKDW�VSRW�WKH�WHDP�PXVW�³LPSURYH�HDFK�
JDPH´�DV�ZHOO�DV�³WR�ZRUN�DQG�EH�VXFFHVVIXO�
>HYHQ@�ZKHQ�WKH\�GRQ¶W�WKLQN�LW¶V�SRVVLEOH´��,Q�
WKH�HQG��'H�3RPSHR�³ZDQWV�WKH�WHDP�WR�ORYH�WR�
SOD\´��&RDFK�'H�3RPSHR¶V�JRDO�DV�D�FRDFK�LV�WR�
³KDYH�HDFK�SOD\HU�HQMR\�WKH�JDPH�WR�WKH�SRLQW�
WKDW�VRPHGD\�WKH\�ZRXOG�OLNH�WR�FRDFK�LW�RU�DW�
WKH�YHU\�OHDVW�SOD\�EDVNHWEDOO�ZLWK�WKHLU�RZQ�
FKLOGUHQ�LQ�WKH�EDFN\DUG´��6HQLRU�+ROO\�'R[H\�
DJUHHV�VD\LQJ�WKDW�³WKLV�JURXS�RI�JLUOV�KDV�WKH�
DJJUHVVLRQ�DQG�ORYH�IRU�WKH�VSRUW´��'R[H\�DG�
PLWV�WKDW�WKH�UHEXLOGLQJ�RI�WKH�WHDP�DW�WKH�EH�

 

JLQQLQJ�RI�WKH�VHDVRQ�ZDV�GLIILFXOW�GXH�WR�WKH�
ORVV�RI�IRXU�VWDUWLQJ�VHQLRUV�ODVW�\HDU�EXW�WKH�
JURXS�KDV�³PDGH�VWULGHV´�DQG�QRZ�³NQRZ�ZKDW�
ZH�QHHG�WR�ZRUN�RQ�WR�JHW�EHWWHU´�WR�³JHW�D�JRRG�
VHHG�LQ�WKH�SOD\RIIV´��-XVW�OLNH�WKH�JLUOV��WKH�
ER\
V�EDVNHWEDOO�WHDP�LV�HGJLQJ�FORVHU�WR�
SOD\RIIV��7KH�ER\V�KDYH�D��-��OHDJXH�UHFRUG�DQG�
DUH��-��RYHUDOO�DV�RI�-DQXDU\���WK��7KH�WHDP�LV�
KRSLQJ�WR�VHFXUH�D�SOD\RII�VSRW�  

:LQWHU�WUDFN�LV�ODSSLQJ�WKH�FRPSHWLWLRQ��
7KH�JLUO
V�WHDP�LV�UXQQLQJ�DOO�RYHU�6D\YLOOH�WKLV�
ZLQWHU�ORRNLQJ�WR�FRPSHWH�DW�OHDJXHV�RQ�-DQX�
DU\���QG��6HQLRU�5\OLH�0XOODQH\��VSULQWHU�DQG�
ORQJ�MXPSHU��EHOLHYHV�WKDW�WKH�WHDP�LV�D�³WRS�
FRQWHQGHU�WR�ZLQ´�DQG�WKDW�WKH\�³KDYH�D�YHU\�
VNLOOHG�WHDP´��0XOODQH\�VD\V�WKDW�WKH�WHDP¶V�
FXUUHQW�JRDO�LV�WR�ZLQ�OHDJXHV�DQG�WKHQ�ORRN�WR�
ZDUGV�WKH�IXWXUH��7KH�ER\
V�ZLQWHU�WUDFN�WHDP�
KDG�D�JRRG�VHDVRQ�ZLWK�PDQ\�QHZ�IUHVKPHQ�
OHDUQLQJ�WKH�URSHV��-XQLRU�-DFN�2ZHQEXUJ�VD\V�
WKDW�WKH�WHDP�LV�ORRNLQJ�IRUZDUG�WR�FRPSHWLQJ�LQ�
/HDJXHV�6XQGD\��-DQXDU\���UG��+RZHYHU��WKH�
ZLQWHU�WUDFN�VHDVRQ�GRHVQ¶W�HQG�DW�OHDJXHV��D�
PDWWHU�RI�IDFW�IRU�VRPH��LW�LV�MXVW�WKH�EHJLQQLQJ��
$�IHZ�PHPEHUV�RI�WKH�VTXDG�DUH�DWWHPSWLQJ�WR�
TXDOLI\�IRU�WKH�VPDOO�VFKRRO�FKDPSLRQVKLSV�DQG�
HYHQ�VWDWH�TXDOLILHUV� 

1H[W�XS��RXU�IHQFLQJ�WHDP�LV�OXQJLQJ�WR�
ILQLVK�WKH�VHDVRQ�ZLWK�D������UHFRUG��0DUWLQR�
$OEDQHVH�VD\V�WKDW�WKH\�QHHG�WR�IRFXV�DV�D�WHDP�

DQG�³UHDOO\�KRQH�LQ�RQ�RXU�VNLOOV��HVSHFLDOO\�
ZKHQ�LW�FRPHV�WR�RXU�SRLQW�FRQWURO�DQG�SD\�
LQJ�DWWHQWLRQ�WR�RXU�RSSRQHQWV´��7KH�JLUO
V�
WHDP�LV�RQH�DQG�WKUHH�DQG�WKH�ER\V�DUH�]HUR�
DQG�IRXU�DV�RI�-DQXDU\���WK��)HQFLQJ�KDV�WZR�
PRUH�KRPH�PDWFKHV�WKLV�VHDVRQ�RQH�RQ�-DQX�
DU\���WK�DQG�WKH�RWKHU�RQ�-DQXDU\���WK��%HVW�
RI�OXFN� 

6D\YLOOH¶V�ZUHVWOLQJ�WHDP�LV�GRPLQDW�
LQJ�WKH�PDWV�DW��-��WKLV�VHDVRQ��-XQLRU�.HQQ\�
/RSUHVWL�VDLG�WKDW�WKH\�EHDW�0W��6LQDL��RQO\�
DOORZLQJ�WKHP�WR�VFRUH���SRLQWV��)RU�WKRVH�
ZKR�GR�QRW�XQGHUVWDQG�KRZ�WKH�VFRULQJ�
ZRUNV�LQ�ZUHVWOLQJ��WKH�WHDP�RQO\�KDG�RQH�RI�
WKHLU�RZQ�ZUHVWOHUV�JHW�SLQQHG�WKH�HQWLUH�
PDWFK��7KH�*ROGHQ�)ODVKHV�ERZOLQJ�WHDP�LV�
UROOLQJ�DW�6D\YLOOH¶V�RZQ�%RZOHUR�ORRNLQJ�WR�
RXW-VWULNH�WKH�FRPSHWLWLRQ��7KH�ER\
V�WHDP�LV�
FXUUHQWO\��-��QRZ�ORRNLQJ�WR�ILQLVK�WKH�VHD�
VRQ�ZLWKRXW�DQ\�EXPS�HU�V��7KH�ER\
V�VZLP�
PLQJ�WHDP�LV�ODSSLQJ�WKH�FRPSHWLWLRQ�LQ�WKH�
SRROV�ZLWK�D�WKUHH�DQG�WZR�UHFRUG��.HHS�RQ�
VZLPPLQJ� 
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