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I S S U E  1  ( 2 0 1 9 - 2 0 2 0 )  

WĂŐĞ �ƌƟĐůĞ 

Ϯ-ϰ Dƌ͘�&ĂŚůĞƌ�ZĞƟƌĞƐ 

ϱ /ŵƉŽƌƚĂŶĐĞ�ŽĨ��ƵƌƐŝǀĞ 

ϲ DǇ�&ĂǀŽƌŝƚĞ�YƵŽƚĞ 

ϳ-ϴ WĂĐŝĮĐ�'ĂƌďĂŐĞ�WĂƚĐŚ 

ϵ zĞĂƌďŽŽŬƐ͊ 

ϭϬ �Ŷ�KĚĞ�ƚŽ��ƐŝĂ 

ϭϯ-ϭϰ tŚĞƌĞ�ZƵƐƐŝĂ�ŝƐ�͘�͘�͘ 

ϭϳ ��sŝŐŶĞƩĞ 

ϭϴ ^ƵŵŵĞƌ�ZĞĂĚŝŶŐ�ϭϬϭ 

ϭϵ �ŽĞƐ�^ƵŵŵĞƌ�ZĞĂĚŝŶŐ�
tŽƌŬ 

ϮϬ-Ϯϭ �D^�EĞĞĚƐ�ϭϯ͊� 
dŚĞ�DƵƐŝĐĂů 

ϮϮ 'ĞŶĚĞƌ-EĞƵƚƌĂů��ĂƚŚƌŽŽŵƐ 

Ϯϯ DŽŽŶ<ŶŝŐŚƚ 

Ϯϰ ^ƚĞƉƉŝŶŐ�KƵƚ�ŽĨ�zŽƵƌ�͘͘͘ 

Ϯϱ ^ƉŽŽŶ͕�&ŽƌŬ͕�^ƉŽƌŬ 

Ϯϲ ���ŝīĞƌĞŶƚ��ĂƌƚŚ 

Ϯϳ ^ŽŶŝĐ�Ϯ͊�Ă�ZĞǀŝĞǁ 

Ϯϴ dŚĞ��ĂƚŵĂŶ͗�Ă�ZĞǀŝĞǁ 

Ϯϵ �ŶŽƚŚĞƌ�sŝŐŶĞƩĞ 

ϯϬ ^ƉŽƌƚƐ�ĨŽƌ�ϲƚŚ�'ƌĂĚĞƌƐ 

ϯϭ �ĂŝůǇ�ZƵďďŝƐŚ 

ϯϮ :ĂǇ͛Ɛ�:ŽŬĞƐ 

ϭϭ-ϭϮ Ϯϭ�WĞŽƉůĞ�tĞ�>ŽƐƚ�ŝŶ�ϮϬϮϭ 

ϭϱ :ŽŝŶ�ƚŚĞ�DƵƐŝĐ�WƌŽŐƌĂŵƐ 

ϭϲ ��W^��ĨƌŽŵ�͘�͘�͘� 
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KH�ZRUNHG�ZLWK��DQG�VR�
LW�ZDV�D�ELJ�FKDQJH�
JRLQJ�IURP�D�KLJK�
VFKRRO�WHDFKHU�WR�D�
PLGGOH�VFKRRO�
SULQFLSDO�   

7KLV�ZDV�D�KDUG�
FRQFHSW�IRU�KLP�WR�JUDVS��
DV�KH�ZHQW�IURP�WKH�UROH�

RI�LPPHGLDWH�
UROH�PRGHO�WR�D�
GLVFLSOLQDU\�
ILJXUH��,Q�RUGHU�
WR�WU\�WR�FRQQHFW�
WR�NLGV�DQG�VWLOO�
WHDFK�WKHP�WKH�
OLIH�OHVVRQV�KH�VR�
EHOLHYHG�LQ��0U��
)DKOHU�EHJDQ�
VD\LQJ�WKH�
PRUQLQJ�
DQQRXQFHPHQWV��
DQG�WKH�ELUWK�RI�
WKH�WZR�PD[LPV�

ZH�NQRZ�VR�ZHOO�  

%\�)DLWK�-RQHV���WK� 
 
+RZ�GR�\RX�PHDVXUH�

WKH�ZRUWK�RI�D�KXPDQ�
EHLQJ"�,V�LW�E\�WKH�ZRUN�
WKH\�GR�RU�WKH�SHRSOH�WKH\�
KHOS"�,V�LW�E\�WKHLU�UHDGLQHVV�
WR�OHQG�D�KDQG�RU�WKHLU�
FRPSDVVLRQ�IRU�RWKHUV"  

7KH�VLPSOH�DQVZHU�LV��
\RX�FDQ¶W��
+RZHYHU��\RX�
FDQ�DSSUHFLDWH�
WKH�WKLQJV�WKH\�
GR�HYHU\�VLQJOH�
GD\��EHFDXVH�\RX�
PD\�QRW�UHDOL]H�
KRZ�PXFK�LW�
PHDQV�XQWLO�WKH\�
DUH�JRQH�  

0U��)DKOHU�
KDV�EHHQ�LQ�WKH�
HGXFDWLRQ�JDPH�
IRU�D�ORQJ�WLPH��
RYHU����\HDUV�LQ�IDFW��+H�
KDV�ZRUQ�PDQ\�KDWV��
LQFOXGLQJ�WKDW�RI�D�KLJK�
VFKRRO�PDWK�WHDFKHU��
DVVLVWDQW�SULQFLSDO��DQG�D�
ORQJ-WLPH�SULQFLSDO�RI�
&06� 

1RZ�KH�LV�WDNLQJ�RQ�D�
ZKROH�QHZ�SDWK��
5HWLUHPHQW�  

0U��)DKOHU�ZDONHG�XV�
WKURXJK�KLV�FDUHHU�LQ�
WHDFKLQJ�VWDUWLQJ�ZLWK�KLV�

H[SHULHQFHV�DV�D�VWXGHQW�  
)URP�D�\RXQJ�DJH��

0U��)DKOHU�ORYHG�VFKRRO��
KH�ZDV�LQYROYHG�LQ�VSRUWV�
DQG�DOZD\V�WKRXJKW�LW�
ZRXOG�EH�IXQ�WR�EH�D�
WHDFKHU��7KDW�GUHDP�
FDPH�WUXH�ZKHQ�KH�
EHFDPH�D�0DWK�WHDFKHU�

IRU�D�ORFDO�/HKLJK�9DOOH\�
KLJK�VFKRRO��DOVR�
FRDFKLQJ�WKH�EDVNHWEDOO�
WHDP��7HDFKLQJ�JDYH�KLP�
D�QHZ�YLHZ�RQ�OLIH�DV�KH�
EXLOW�UHODWLRQVKLSV�DQG�
JUHZ�WR�DGDSW�WR�HDFK�
VWXGHQW
V�OHDUQLQJ�QHHGV��
XOWLPDWHO\�OHDUQLQJ�D�ORW�
KLPVHOI� 

0U��)DKOHU�ZDV�
FORVH�ZLWK�HYHU\�VWXGHQW�

%H�1LFH�DQG�'R�<RXU�%HVW� 
0U��)DKOHU�5HWLUHV 



�ϯ 

 

ZRUN�KH�ZDQWV�WR�JHW�
ILQLVKHG� 

+H�KDV�VDLG�WKDW�WKLV�
MRE�NHHSV�KLP�FRQVWDQWO\�
EXV\��EXW�KH�FRXOGQ
W�EH�
PRUH�JUDWHIXO�IRU�LW�  

³7HDFKLQJ�DW�
&RORQLDO�KDV�EHHQ�P\��
JUHDWHVW�JLIW�RWKHU�WKDQ�P\�
IDPLO\�´�KH�DGPLWWHG�  

%XW�ZKHQ�\RXU�OLIH�
UHYROYHV�DURXQG�\RXU�
LQFUHGLEO\�EXV\�MRE�IRU�
QHDUO\����\HDUV��ZKDW�GR�
\RX�GR�ZKHQ�\RX�ZDNH�XS�
RQ�WKH�7XHVGD\�DIWHU�/DERU�
'D\�DQG�UHDOL]H�\RX�GRQ
W�
KDYH�WR�JR�WR�VFKRRO"  

$V�ORQJ�DV�KH�FDQ�
ILQG�VRPHRQH�WR�KHOS��KH�
VDLG��KH�FDQ�NHHS�KLPVHOI�
EXV\��7KDW�LV�QRW�WR�VD\�
0U��)DKOHU�GRHVQ¶W�KDYH�
SODQV�  

+H�ZDQWV�WR�
UHQRYDWH�KLV�KRXVH�IRU�KLV�
ZLIH��VSHQG�PRUH�WLPH�
ZLWK�KLV�NLGV�DQG�
JUDQGNLGV��DQG�WDNH�FDUH�
RI�KLV�SDUHQWV�DQG�LQ-ODZV�  

 
 

6LQFH�WKDW�GD\��WKH�
ZRUGV�³%H�NLQG�DQG�GR�
\RXU�EHVW´�KDYH�UXQJ�
WKURXJK�WKH�KDOOZD\V�RI�
&06��(YHU\�PRUQLQJ��IRU�
QHDUO\����\HDUV�  

:LWKLQ�WZR�GHFDGHV�
RI�WHDFKLQJ�PDQ\�\RX-
KDYH-WR-VHH-LW-WR-EHOLHYH-
LW�PRPHQWV�KDYH�
KDSSHQHG��$V�WKH\�
KDSSHQ�0U��)DKOHU�KDV�
OHDUQHG�LW�LV�EHVW�WR�DGMXVW�
WR�WKH�VLWXDWLRQ�DQG�GR�
ZKDWHYHU�\RX�FDQ�WR�
KHOS�  

1RW�RQO\�GRHV�KH�
VWURQJO\�EHOLHYH�LQ�LW��EXW�
0U��)DKOHU�DOVR�VKRZV�XV�
WKLV�YDOXH�HYHU\GD\��
ZKHWKHU�ZH�VHH�LW�RU�QRW��
'XULQJ�&29,'��WKHUH�
ZHUH�PXOWLSOH�WLPHV�ZKHQ�
VWXGHQWV�GLGQ¶W�KDYH�
DFFHVV�WR�WKH�VXSSOLHV�
WKH\�QHHGHG��VR�0U��
)DKOHU�GURSSHG�WKHP�RII�
KLPVHOI� 

:H�RIWHQ�GRQ¶W�
UHDOL]H�KRZ�PXFK�KH�GRHV�
DURXQG�RXU�VFKRRO�DQG�
FRPPXQLW\��6LQFH�
2FWREHU��0U��)DKOHU�KDV�
EHHQ�ZRUNLQJ�RQ�JHWWLQJ�
KLV�EXV�GULYHU¶V�OLFHQVH�
DPLGVW�WKH�VKRUWDJH—
UHDG\�WR�VWHS�LQ�WR�KHOS�
VHUYH�RXU�VFKRRO�DQG�LWV�
VWXGHQWV��+H�LV�FXUUHQWO\�
VXEELQJ�LQ�IRU�WZR�PDWK�
WHDFKHUV�EHFDXVH�QR�VXEV�
DUH�DYDLODEOH��+H�KDV�HYHQ�
SLFNHG�XS�D�FKLOG�WR�EULQJ�
WKHP�WR�VFKRRO�DIWHU�WKH\�
RYHUVOHSW�DQG�PLVVHG�WKH�
EXV�  

+H�GRHV�DOO�RI�WKLV��
QRW�IRU�WKH�UHFRJQLWLRQ��
EXW�EHFDXVH�KH�FDUHV� 

³,I�\RX�GRQ¶W�ORYH�
NLGV��\RX�DUH�SUREDEO\�LQ�
WKH�ZURQJ�SURIHVVLRQ�´�KH�
VDLG��ZKLFK�FRXOGQ
W�EH�
PRUH�WUXH�  

$W�WKH�HQG�RI�D�
EXV\�GD\�0U��)DKOHU�KDV�
RIWHQ�ORRNHG�DW�KLV�WR-GR�
OLVW�DQG�FKHFNHG�RII�QRW�
HYHQ�KDOI�WKH�ER[HV��
EHIRUH�DGGLQJ�WZLFH�DV�
PDQ\��0RVW�QLJKWV��KH¶V�
DW�VFKRRO�IDU�LQWR�WKH�
HYHQLQJ��FUDFNLQJ�RSHQ�D�
FDQ�RI�&KHI�%R\DUGHH�IRU�
GLQQHU��VLPSO\�VR�KH�FDQ�
SRZHU�WKURXJK�ZLWK�WKH�

0U��)DKOHU�5HWLUHV��FRQWLQXHG� 

³2WKHU�WKDQ�P\�
IDPLO\��WHDFKLQJ�
DW�&RORQLDO�KDV�
EHHQ�P\�JUHDW�
HVW�JLIW�´ 
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SDUHQWV��DQG�HYHQ�VRPH�
WR�WHDFKHUV��$QG�KH�KDV�
KHOSHG�XV�LQ�HYHU\�ZD\�
KH�FRXOG�  

6R�RQ�WKDW�ODVW�GD\�
RI�VFKRRO��ZKHQ�WKH�
ZRUGV�³%H�NLQG�DQG�GR�
\RXU�EHVW´�FRPH�WKURXJK�
WKH�ORXGVSHDNHUV�RQH�ODVW�
WLPH��OHW
V�WDNH�KHHG�  

/HW
V�FDUU\�RQ�WKH�
EHOLHIV��DQG�HQVXUH�WKH�
OHJDF\�WKDW�0U��)DKOHU�
KDV�OHIW�EHKLQG�  $QG�DIWHU�VR�PXFK�

WLPH�ORRNLQJ�RXW�IRU�DOO�RI�
XV�ILUVW�LW
V�WLPH�IRU�0U��
)DKOHU�WR�IRFXV�RQ�KLV�
RZQ�KHDOWK�DJDLQ��%HIRUH�
&RYLG��0U��)DKOHU�XVHG�WR�
ZDON�DOPRVW����PLOHV�D�
GD\��D�KDELW�KH�ZRXOG�
ORYH�WR�JHW�EDFN�WR��,I�
QHHGHG��0U��)DKOHU�KDV�
VDLG�KH�ZRXOG�ORYH�WR�
WXWRU�NLGV�LQ�KLV�IUHH�WLPH��
EHFDXVH�KH�ZLOO�PLVV�
KHOSLQJ�NLGV�DIWHU�KLV�ODVW�
GD\�DW�&06�  

%XW�KH�VDLG�WKDW�KH�
ZLOO�PLVV�WKH�FRPPXQLW\�
KH�KDV�EXLOW�WKH �PRVW�  

,Q�KLV�ODVW�GD\V�DW�
RXU�VFKRRO��0U��)DKOHU�
VKDUHG�ZLWK�XV�WKH�PRVW�
LPSRUWDQW�DGYLFH�KH�
QHHGV�XV�WR�NQRZ��)LUVW��
KDYH�SDWLHQFH��LI�
VRPHWKLQJ�GRHVQ¶W�ZRUN�

RXW�WKH�ZD\�\RX�ZDQW��
KDYH�IDLWK—\RX�FDQQRW�
FRQWURO�HYHU\WKLQJ�LQ�OLIH��
DQG�LW�ZLOO�DOO�ZRUN�RXW�LQ�
WKH�HQG�  

³,�QHYHU�ZRXOG�
KDYH�WKRXJKW�WKDW�,�ZRXOG�
HQG�XS�EHLQJ�D�0LGGOH�
6FKRRO�SULQFLSDO�LQ�D�
GLVWULFW�DQ�KRXU�IURP�
ZKHUH�,�JUHZ�XS��EXW�LW�
KDV�EHHQ�RQH�RI�WKH�
JUHDWHVW�EOHVVLQJV�RI�P\�
OLIH�´�KH�VDLG� 

:KDW�KDV�KHOSHG�
KLP�PRUH�WKDQ�DQ\WKLQJ�
HOVH�LQ�KLV�\HDUV�KHUH��DQG�
D�OHVVRQ�ZH�VKRXOG�DOO�
OHDUQ��LV�WR�DOZD\V�EH�
UHFHSWLYH�WR�IHHGEDFN—
OHDUQLQJ�WR�DFFHSW�WKDW�
RWKHU�SHRSOH�WUXO\�GR�
ZDQW�WR�KHOS�\RX�  

)RU�PDQ\�RI�XV��0U��
)DKOHU�KDV�EHHQ�ZLWK�XV�
RXU�HQWLUH�PLGGOH�VFKRRO�
FDUHHU��DQG�ZKHWKHU�ZH�
UHDOL]H�LW�RU�QRW��KH�KDV�
PDGH�D�GLIIHUHQFH�LQ�RXU�
OLYHV�LQ�PRUH�ZD\V�WKDQ�
ZH�FDQ�RU�FRXOG�FRXQW�  

+H�KDV�VKDUHG�ZLWK�
XV�KLV�OLIH�H[SHULHQFHV��
ZDWFKHG�NLGV�LQ�RXU�
VFKRRO�JURZ�IURP�VPDOO�
LQVHFXUH��WK�JUDGHUV�WR�
KLJK�VFKRROHUV��WR�FROOHJH�
VWXGHQWV��WR�DGXOWV��WR�

0U��)DKOHU�5HWLUHV��FRQWLQXHG� 

³>%HLQJ�D�PLG�
GOH�VFKRRO�
SULQFLSDO@�KDV�
EHHQ�RQH�RI�
P\�JUHDWHVW�
EOHVVLQJV�´� 

Dƌ͘ �&ĂŚůĞƌ�͞ůŽŽŬŝŶŐ͟�ĨŽƌͲ
ǁĂƌĚ�ƚŽ�ƌĞƟƌĞŵĞŶƚ͘ 



�ϱ 

 

 3DVVSRUWV��
FRQWUDFWV��WD[HV��ELOOV��$OO�
RI�WKHVH�WKLQJV�UHTXLUH�
FXUVLYH�KDQGZULWLQJ�LQ�
RQH�ZD\�RU�DQRWKHU��(YHQ�
WKRXJK�WKH�IXWXUH�LV�\HDUV�
DZD\��LW�ZRXOG�EH�
HVVHQWLDO�IRU�PLGGOH�
VFKRRO�VWXGHQWV�WR�JHW�D�
MXPS�RQ�SUDFWLFLQJ�
FXUVLYH�QRZ�  
 &XUVLYH�
KDQGZULWLQJ�PLJKW�EH�
GLIILFXOW�DW�WKH�VWDUW��EXW�
RQFH�SUDFWLFHG�LW�FDQ�EH�
MXVW�DV�HDV\�DV�WUDGLWLRQDO�
KDQGZULWLQJ��+RZHYHU��LW�
ZLOO�WDNH�\HDUV�RI�SUDFWLFH��
ZKLFK�LV�ZK\�PLGGOH�
VFKRROHUV�PXVW�VWDUW�
ZULWLQJ�LQ�FXUVLYH�QRZ��
WKDW�ZD\�RQFH�WKH\�JHW�
ROGHU��LW�ZLOO�EH�D�EUHH]H� 
 
&XUVLYH�6KRXOG�%H�
5HTXLUHG 
 
6R��FXUVLYH�LV�QRW�RQO\�
JUHDW�IRU�WKH�FKLOG¶V�PLQG��
LW�LV�DOVR�VLJQLILFDQW�DV�DQ�
DGXOW��%HFDXVH�RI�WKHVH�
QRWHZRUWK\�SHUNV��PLGGOH�
VFKRROV�VKRXOG�PDNH�
FXUVLYH�KDQGZULWLQJ�D�
UHTXLUHPHQW��,W�ZLOO�EH�
EHQHILFLDO�QRZ��DQG�LQ�WKH�
ORQJ�UXQ� 

%\�$YHU\�&UXPS��WK 
 
 6RPH�SHRSOH�WKLQN�RI�
FXUVLYH�OHWWHULQJ�DV�
WURXEOHVRPH��ZKLOH�RWKHUV�
EHOLHYH�LW�LV�HDV\��7KHQ�
WKHUH�DUH�WKH�SHRSOH�WKDW�GR�
QRW�HYHQ�UHPHPEHU�RU�
NQRZ�KRZ�WR�ZULWH�LQ�
FXUVLYH�DW�DOO��%UDG\�)R[�
IRU�RQH��VWDWHV�³,�GRQ¶W�
UHPHPEHU�KRZ�WR�ZULWH�
HYHU\�FXUVLYH�OHWWHU�´�7KLV�
LV�DQ�LVVXH—�DQ�LVVXH�ZH�
QHHG�WR�IL[��:ULWLQJ�LQ�
FXUVLYH�LV�FUXFLDO�ZKHQ�\RX�
DUH�DQ�DGXOW��ZKLFK�LV�ZK\�
SUDFWLFLQJ�FXUVLYH�LQ�PLGGOH�
VFKRRO�ZRXOG�EH�
DGYDQWDJHRXV� 
 

&XUVLYH¶V�,PSDFW�2Q�
WKH�&KLOG¶V�0LQG 
 

 

 7KRXJK�FXUVLYH�LV�
PRVWO\�XVHG�ZKHQ�\RX�DUH�
DQ�DGXOW��FXUVLYH�DOVR�KDV�
LWV�EHQHILWV�RQ�FKLOGUHQ��,W�
FDQ�LPSURYH�VSHOOLQJ�VNLOOV��
ZKLFK�DOVR�KHOSV�ZLWK�

UHFRJQL]LQJ�PRUH�
FRPSOH[�ZRUGV�  
 $QRWKHU�HIIHFW�LV�
WKDW�ZULWLQJ�LQ�FXUVLYH�FDQ�
DFWXDOO\�HQKDQFH�D�
VWXGHQW¶V�LQWHOOLJHQFH��
:KHQ�\RX�ZULWH�LQ�
FXUVLYH��LW�FDQ�KHOS�WUDLQ�
WKH�EUDLQ�WR�EH�DEOH�WR�
WDNH�LQ�DV�PXFK�
LQIRUPDWLRQ�DV�SRVVLEOH��
ZKLFK�ZLOO�LPSURYH�WHVW�
VFRUHV� 

1RW�RQO\�GRHV�
FXUVLYH�LPSURYH�WKLQJV�
PHQWDOO\��EXW�LW�DOVR�KHOSV�
D�SHUVRQ�SK\VLFDOO\��
:ULWLQJ�LQ�FXUVLYH�LV�
IDVWHU�WKDQ�W\SLQJ��DQG�LV�
HYLGHQWO\�IDVWHU�WKDQ�
QRUPDO�KDQGZULWLQJ��$QG�
LI�D�VWXGHQW�KDV�WKH�DELOLW\�
WR�ZULWH�TXLFNO\��LW�ZLOO�EH�
DGPLUDEOH�DVVLVWDQFH�IRU�
WLPHG�HVVD\V�WHVWV��VXFK�
DV�WKH�6$7V� 

 

&XUVLYH¶V�
,PSRUWDQFH�:KHQ�
<RX�$UH�$Q�$GXOW 

 

 

7KH�,PSRUWDQFH�RI�&XUVLYH 



�ϲ 

 

RWKHU�FDQ�DOZD\V�EH�VHHQ��
7KH�DFWV�FDQ�EH�VHHQ�IURP�
EUDJJLQJ�WR�WKH�H[WUHPH�
FDVH�RI�UDFLVP�DQG�
GLVFULPLQDWLRQ��$QRWKHU�
SRLVRQ�FRXOG�EH�WKH�IDFW�RI�
EHLQJ�QDUFLVVLVWLF��(YHQ�WKH�
QLFHVW�RI�KXPDQV�IDOO�LQ�WKH�
WUDS�RI�EHLQJ�VHOILVK�� 

 $Q�H[DPSOH�RI�
WKLV�FRXOG�EH�KRZ�D�
VWXGHQW�FRXOG�EH�PRUH�
ZRUULHG�DERXW�D�TXL]�
QH[W�KLVWRU\�FODVV�WKDQ�
D�ZDU�WKDW�LV�
KDSSHQLQJ�RYHUVHDV��
%HLQJ�QDUFLVVLVWLF�LV�
FDULQJ�PRUH�DERXW�
WKHPVHOYHV�RYHU�
RWKHUV�ZKLFK�DOO�LQ�DOO��
IDOOV�LQ�WKH�FDWHJRU\�RI�
VXSHULRULW\� � 
 +XPDQLW\�FDQ�
QHYHU�EH�IL[HG��7KHUH�
ZLOO�DOZD\V�EH�KXPDQ�
QDWXUH�WKDW�ZLOO�

IRUHYHU�KROG�KXPDQLW\�EDFN�
IURP�EHLQJ�SHDFHIXO�� 

)RUWXQDWHO\�WKRXJK��
SHRSOH�FDQ�OHDUQ�IURP�
KLVWRU\��7KH�GDUN�DQG�WKH�
JORRP\�DVSHFWV�ZLOO�DOZD\V�
EH�D�OHVVRQ�WR�SUHYHQW�RWKHU�
HYHQWV�LQ�WKH�IXWXUH� 

%XW�OLNH�7ZDLQ�
VXJJHVWV��ZKHQ�WKH�ZRUOG�JHWV�
\RX�GRZQ��MXVW�KDQJ�RXW�PRUH�
ZLWK�\RXU�GRJ� 

%\�0DGGR[�6WDUU��WK 
 
 4XRWHV��0HUULDP�
:HEVWHU�GHILQHV�WKHP�DV�³WR�
VSHDN�RU�ZULWH��D�SDVVDJH��
IURP�DQRWKHU�XVXDOO\�ZLWK�
FUHGLW�DFNQRZOHGJPHQW´�
:KLFK�LV�H[WUHPHO\�LURQLF�DV�
,�DP�TXRWLQJ�WKH�GLFWLRQDU\�LQ�
WKLV�YHU\�VHQWHQFH��
5HJDUGOHVV��LQ�P\�RZQ�
ZRUGV��,�ZRXOG�VD\�D�TXRWH�
LV�³/HJDO�3ODJLDULVP�´ 

$OWKRXJK�WKH�LGHD�
PD\�VRXQG�FRPSOHWHO\�
LQFRQVLGHUDWH��TXRWHV�DUH�
SODJLDULVP��3HRSOH�
LQIUHTXHQWO\�FLWH�WKH�ZRUN�
\RX
UH�TXRWLQJ�DQG�ZKHQ�
WKHUH�LV�QR�VRXUFH��WKH�TXRWH�
WUDQVIRUPV�LQWR�D�ORQJ�VWULQJ�
RI�WH[W�LQGLFDWLQJ�WKDW�LW�LV�
QRW�\RXU�RZQ�ZRUGV�E\�
EODWDQWO\�WDFNLQJ�RQ�WZR�
DSRVWURSKHV��7KH�VZHHW�
LURQ\�RI�DOO�RI�WKLV�LV�WKDW�,�
XVH�WKHP�HYHU\GD\��)URP�7KH�
GHVRODWH�QHZV��WR�WKH�DQWLFV�RI�
7KH�6LPSVRQV��0\�
H[WUDYDJDQW�XVH�RI�GLDORJXH�
DQG�WKRXJKWV�PDNHV�LW�
VRPHZKDW�SDUW�RI�P\�
SHUVRQDOLW\��)RU�JRRG�RU�IRU�
ZRUVH��� 

,I�VDLG�FRUUHFWO\��
TXRWHV�FDQ�DGG�JUHDW�DQDO\VLV�
DQG�LGHDV�ZKLOH�EULQJLQJ�
WKHP�LQWR�D�FRQYHUVDWLRQ�EXW�
FDQ�EH�PDQLSXODWHG�WR�WXUQ�
LQWR�WKH�ILQHVW�GLVLQIRUPDWLRQ�
HYHU�WR�EH�FKHUU\�SLFNHG��
'HVSLWH�WKH�ZKROH�DUJXPHQW�
WKDW�MXVW�KDG�EHHQ�PDGH��OHW¶V�

WDON�DERXW�P\�IDYRULWH�
TXRWH� 

³7KH�PRUH�,�VWDUW�WR�
OHDUQ�DERXW�SHRSOH��7KH�
PRUH�,�OLNH�P\�GRJ´�LV�
NQRZQ�DQG�EHKROG�EHVW�
TXRWH�HYHU�VDLG�RU�ZULWWHQ��
,W�LV�PRVW�RIWHQ�FUHGLWHG�WR�

0DUN�7ZDLQ��EXW�PDQ\�
RWKHU�VRXUFHV�GHEDWH�RQ�WKH�
IDFW��5HJDUGOHVV�RI�WKH�
RULJLQV��WKH�TXRWH�H[SODLQV�
KXPDQLW\�LQ�WKH�VLPSOHVW�
WHUPV��,W�H[SODLQV�WKH�
FUHHSLQJ�WKRXJKW��WKDW�WKH�
PRUH�DQG�PRUH�GHHSHU�\RX�
JR�LQWR�OHDUQLQJ�DERXW�
KXPDQLW\��WKH�PRUH�\RX�
VWDUW�WR�TXHVWLRQ�LW�   

7KH�TXHVWLRQ�LV��ZK\�
DUH�KXPDQV�VXFK�IRXO�
FUHDWXUHV"�2QH�LPPHQVH�
DVSHFW�LV�VHOI�VXSHULRULW\��
7KH�WKRXJKW�WKDW�RQH�
KXPDQ�LV�VXSHULRU�WR�WKH�

0\�)DYRULWH�4XRWH 
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VWDEOH��7KH�FLUFXODU�
PRWLRQ�RI�WKH�J\UH�
SXOOV�GHEULV�LQWR�WKH�
FHQWHU��ZKHUH�LW�
EHFRPHV�WUDSSHG� � 

 )RU�H[DPSOH��
D�SODVWLF�ZDWHU�ERWWOH�
WKURZQ�RII�WKH�FRDVW�
RI�&DOLIRUQLD�WDNHV�
WKH�&DOLIRUQLD�
&XUUHQW�VRXWK�
WRZDUG�0H[LFR��
7KHUH��LW�PD\�FDWFK�
WKH�1RUWK�(TXDWRULDO�
&XUUHQW��ZKLFK�JRHV�
DFURVV�WKH�3DFLILF��

1HDU�WKH�FRDVW�RI�-DSDQ��
WKH�ERWWOH�FRXOG�WUDYHO�
QRUWK�RQ�WKH�.XURVKLR�
&XUUHQW��)LQDOO\��WKH�
ERWWOH�WUDYHOV�HDVWZDUG�
RQ�WKH�1RUWK�3DFLILF�
&XUUHQW��7KH�FDOP�
UROOLQJ�YRUWH[HV�RI�WKH�
(DVWHUQ�DQG�:HVWHUQ�
*DUEDJH�3DWFKHV�
JUDGXDOO\�SXOO�LQ�WKH�
ERWWOH� 
 
 
 
 

 

 7KH�3DFLILF�*DUEDJH�
3DWFK�LV�WZR�WLPHV�WKH�VL]H�
RI�7H[DV��WKUHH�WLPHV�WKH�
VL]H�RI�)UDQFH��DQG�LV������
WLPHV�VPDOOHU�WKDQ�
$XVWUDOLD�� 
 7KH�*UHDW�
3DFLILF�*DUEDJH�
3DWFK��7KLV�SDWFK�LV�
DOUHDG\�KXJH�DQG�
JURZLQJ�UDSLGO\��
5HDG�PRUH�WR�ILQG�
WKH�VL]H��KRZ�LW�LV�
PDGH��LI�WKHUH�DUH�
PRUH�RI�WKHP�RXW�
WKHUH��DQG�KRZ�WR�
VORZ�WKH�VL]H� 
 
:KDW�LV�WKH�*UHDW�3DFLILF�
*DUEDJH�3DWFK" 

7KH�*3*3��JUHDW�SDFLILF�
JDUEDJH�SDWFK��LV�D�����
PLOOLRQ�VTXDUH�NLORPHWHU�
VL]HG�JDUEDJH�SDWFK�LQ�WKH�
PLGGOH�RI�WKH�1RUWK�3DFLILF�
2FHDQ��7KH�SDWFK�LV�DFWXDOO\�
PDGH�RI�WKH�:HVWHUQ�
*DUEDJH�3DWFK��ORFDWHG�QHDU�
-DSDQ��DQG�WKH�(DVWHUQ�
*DUEDJH�3DWFK��ORFDWHG�
EHWZHHQ�+DZDLL�DQG�
&DOLIRUQLD��,I�\RX�WKRXJKW�
WKH�*3*3�ZDV�ELJ�WKHQ��GLG�
\RX�NQRZ�,W�LV�HVWLPDWHG�
WKDW������WR������PLOOLRQ�
WRQV�RI�SODVWLF�DUH�HQWHULQJ�
WKH�RFHDQ�HDFK�\HDU�IURP�
ULYHUV"�0RUH�WKDQ�KDOI�RI�

WKLV�SODVWLF�LV�OHVV�GHQVH�
WKDQ�WKH�ZDWHU��PHDQLQJ�
WKDW�LW�ZLOO�QRW�VLQN�RQFH�LW�
HQFRXQWHUV�WKH�VHD��7KDW
V�
D�ORW�RI�WUDVK��$QG�VR�

PXFK�RI�LW�LV�HQWHULQJ�WKH�
*3*3� 
 
+RZ�ZDV�WKH�*3*3�
PDGH" 

 <RX�PD\�EH�
ZRQGHULQJ��KRZ�ZDV�WKLV�
PDGH"�7KH�DQVZHU�LV���
*\UHV��:KDW�DUH�J\UHV"�
:HOO��J\UHV�DUH�D�ODUJH�
V\VWHP�RI�VZLUOLQJ�RFHDQ�
FXUUHQWV��7KLV�LV�ZKDW�WKH�
*3*3�LV�VXUURXQGHG�E\��
7KH�DUHD�LQ�WKH�FHQWHU�RI�D�
J\UH�WHQGV�WR�EH�YHU\�
FDOP�
DQG�
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2YHUDOO 

2YHUDOO��WKH�*3*3�LV�
MXVW�DEVROXWHO\�
WHUULEOH��,�PHDQ��DOO�
WKDW�WUDVK�LQ�WKH�
RFHDQ��FDXVLQJ�VR�
PDQ\�DQLPDOV�KDUP��
<RX�GR�\RXU�SDUW�WR�
VWRS�WKLV�IURP�
JURZLQJ��6SUHDG�WKH�
ZRUG�RYHU�WKH�
VXPPHU��&OHDQ�XS�
ULYHUV�DQG�VWUHDPV��
'RQDWH�PRQH\�WR�
2FHDQ�FOHDQXS�
SURMHFWV��7RJHWKHU�ZH�
FDQ�PDNH�D�
GLIIHUHQFH� 

$UH�WKHUH�PRUH�JDUEDJH�
SDWFKHV�RXW�WKHUH" 

 <HV��7KHUH�DUH�ILYH�
J\UHV�LQ�WKH�RFHDQ��2QH�LQ�
WKH�,QGLDQ�2FHDQ��WZR�LQ�WKH�
$WODQWLF�2FHDQ��DQG�WZR�LQ�
WKH�3DFLILF�2FHDQ��*DUEDJH�
SDWFKHV�RI�YDU\LQJ�VL]HV�DUH�
ORFDWHG�LQ�HDFK�J\UH��(DFK�
LV�DV�EDG�DV�WKH�UHVW��7KH\�
DOO�KDSSHQ�WKH�VDPH�ZD\�DV�
WKH�*3*3��*\UHV�IRUFH�WKH�
JDUEDJH�LQWR�D�VPDOO�
FRQILQHG�VSDFH�DQG�LW�SLOHV�
XS� 
 

+RZ�DUH�ZH�FOHDQLQJ�LW�
XS" 

&OHDQLQJ�XS�PDULQH�GHEULV�
LV�QRW�DV�HDV\�DV�LW�VRXQGV��
0DQ\�PLFURSODVWLFV�DUH�
WKH�VDPH�VL]H�DV�VPDOO�VHD�
DQLPDOV��VR�QHWV�GHVLJQHG�

WR�VFRRS�XS�WUDVK�ZRXOG�
FDWFK�WKHVH�FUHDWXUHV�DV�
ZHOO��(YHQ�LI�ZH�FRXOG�
GHVLJQ�QHWV�WKDW�ZRXOG�
MXVW�FDWFK�JDUEDJH��WKH�
VL]H�RI�WKH�RFHDQV�PDNHV�
WKLV�MRE�IDU�WRR�WLPH-
FRQVXPLQJ�WR�FRQVLGHU�� 
 7KH�1DWLRQDO�2FHDQ�
DQG�$WPRVSKHULF�
$GPLQLVWUDWLRQ¶V�0DULQH�
'HEULV�3URJUDP��RU�
12$$�0'3��KDV�
HVWLPDWHG�WKDW�LW�ZRXOG�
WDNH����VKLSV�RQH�\HDU�WR�
FOHDQ�XS�OHVV�WKDQ�RQH�
SHUFHQW�RI�WKH�1RUWK�
3DFLILF�2FHDQ��6FLHQWLVWV�
DQG�H[SORUHUV�DJUHH�WKDW�
OLPLWLQJ�RU�HOLPLQDWLQJ�RXU�
XVH�RI�GLVSRVDEOH�SODVWLFV�
DQG�LQFUHDVLQJ�RXU�XVH�RI�
ELRGHJUDGDEOH�UHVRXUFHV�
ZLOO�EH�WKH�EHVW�ZD\�WR�
FOHDQ�XS�WKH�*UHDW�3DFLILF�
*DUEDJH�3DWFK� 
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 tĞ�ŚŽƉĞ�ǇŽƵ�ĞŶũŽǇ�ůŽŽŬŝŶŐ�
ďĂĐŬ�ŽŶ�ƚŚĞ�ϮϬϮϭ-ϮϬϮϮ�ƐĐŚŽŽů�
ǇĞĂƌ�ĂƐ�ŵƵĐŚ�ĂƐ�ǁĞ�ĞŶũŽǇĞĚ�ĐĂƉͲ
ƚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĨŽƌ�ǇŽƵ͘ 

 /Ĩ�ǇŽƵ�ƉƌĞ-ŽƌĚĞƌĞĚ͕�ǇŽƵ�
ƐŚŽƵůĚ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ƌĞĐĞŝǀĞĚ�ǇŽƵƌ�
ďŽŽŬƐ͊ 

 �ŶǇ�ĞǆƚƌĂ�ďŽŽŬƐ�ǁŝůů�ďĞ�ƐŽůĚ�
ĨŽƌ�Ψϯϲ͕�ŽŶĐĞ�Ăůů�ŽƌĚĞƌƐ�ŚĂǀĞ�ďĞĞŶ�
ĚĞůŝǀĞƌĞĚ͘ 

 �ŝŐ�ƚŚĂŶŬƐ�ŐŽ�ŽƵƚ�ƚŽ�
&ĂŝƚŚ�:ŽŶĞƐ�ĂŶĚ��ĂŵĞƌŽŶ�EŐƵǇĞŶ�
ĂŶĚ�ƚŚĞ��D^�zĞĂƌďŽŽŬ�ƐƚĂī�ĨŽƌ�Ăůů�
ŽĨ�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ�ĂƐ�ƉŚŽƚŽŐƌĂͲ
ƉŚĞƌƐ͕�ĞĚŝƚŽƌƐ�ĂŶĚ�ĚĞƐŝŐŶĞƌƐ͘������������ 

���������������������������-Dƌ͘ �,ĂŶŬŝŶƐ 
 

 

 



�ϭϬ 

�Ŷ�KĚĞ�ƚŽ��ƐŝĂ 
��ƚƌŝďƵƚĞ�ƚŽ��ƐŝĂŶ-�ŵĞƌŝĐĂŶ�ĂŶĚ�WĂĐŝĮĐ-/ƐůĂŶĚĞƌ�,ĞƌŝƚĂŐĞ�DŽŶƚŚ 

�Ǉ��ƌĂŶĚŽŶ�dƵƉĐŚŽŶŐ�;ϲƚŚͿ 
7KH�XQQRWLFHG�H[SORLWDWLRQ 
2I�D�QDWLRQ 
8QWLO�QHJRWLDWLRQ 
7KHQ� 
&HQWXULHV�ODWHU� 
/LEHUDWLRQ� 
 
,Q�WKH�SUHVHQW�GD\ 
<RX�DUH�WHFKQRORJLFDOO\�
DGYDQFLQJ 
%XW�WKH�WUDGLWLRQV�IDGH 
$V�WKH�WHFKQRORJLHV�DUH�
HQKDQFLQJ 
 
:DU�DQG�LQVWDELOLW\ 
<RX�FDQ�VHH 
5HIXJHHV�IOHH 
$V�\RX�DUH�OHIW�LQ�UXLQV 
'UHDGIXOO\� 
 
%XW�GHVSLWH�WKDW 
<RX�FDQ�IO\ 
$ERYH�DOO�RWKHUV 
6RDULQJ�DERYH�WKH�VN\ 
 
<RX�VKRZ�JUHDW�SURPLVH 
&DWFKLQJ�XS�ZLWK�DFWLRQ 
([SRQHQWLDO�JURZWK�
EHFRPLQJ�FRPPRQ 
$QG�PDQ\�HFRQRPLF�IDFWLRQV 
 
%XW�RQO\�\RX�FDQ�JR�DERYH�
DOO��$VLD 
5HOHDVH�\RXU�LQQHU�WDOHQW 
:RUN�WRJHWKHU 
$QG�IO\�DERYH�HYHU\ERG\�
HOVH� 

7KH�ELUWKSODFH�WR�FLYLOL]DWLRQ�� 
7KH�FRQWLQHQW�ZLWK����QDWLRQV 
)LOOHG�ZLWK�LQGXVWULDOL]DWLRQ 
*UHHWHG�ZLWK�PXFK�YHQHUDWLRQ 
 
<RX�KDYH�WKH�ODUJHVW�SRSXODWLRQ� 
1HDUO\���ELOOLRQ 
5DSLGO\�DGYDQFLQJ 
3UDQFLQJ�SDVW�WKH�SRRU�SRUWUD\DO 
7KDW� 
<RX� 
$UH 
6HHQ� 
$V� 
 
��������\HDUV�DJR� 
7KH�ILUVW�VDSLHQV�DUULYHG 
$V�WKH\�GLYHG�LQWR�\RXU�ODQG 
7KH\�ZHUH�EHJLQQLQJ�D�QHZ�OLIH� 
 
<RX�KROG�WKH�PDVVLYH�GHVHUW 
)URP�,VUDHO�LQWR�,UDQ 
'RZQ�WR�2PDQ 
7KHQ�,W¶V�JRQH 
 
7KH�IHUWLOH�ODQG�RI�WKH�FHQWUDO 
:LWK�DJULFXOWXUDO�PDUYHOV 
,QGLD�DQG�.D]DNKVWDQ 
&RORUV�GXOO��EXW�WKH�ODQG�LV�IXOO 
:LWK�PXFK�VRLO�DQG�UHVRXUFHV� 
 
<RXU�MXQJOHV�RI�WKH�6RXWKHDVW 
%HDXW\�XQOLNH�DQ\�RWKHU 
/RFDWHG�LQ�WKH�6RXWKHUQ 
$QLPDOV�EHLQJ�TXLWH�WKH�
ZRQGHU� 
 
<RXU�LQGXVWULDOL]HG�(DVW� 
7KH�-DSDQHVH�DQG�WKH�&KLQHVH� 
.RUHDQV�DQG�WKH�7DLZDQHVH� 
:LWK�WKH�IDFWRULHV�LQFUHDVLQJ 
7KH�WUDGLWLRQV�VWDUW�FHDVLQJ� 
 
 

7KH�PLJKW\�IRUWXQDWH�(DVW� 
)O\LQJ�GURQHV��KRQHG�ZHDSRQV� 
6KDUS�OLNH�FODZV 
'HDGO\�OLNH�VKDUN�MDZV 
7KH\�VKLQH�LQ�WLPHV�RI�GDUNQHVV� 
 
8S�LQ�WKH�%OL]]DUGLQJ�1RUWK 
7KH�VQRZ�PRUSKV�DQG�EORZV 
$V�WKH�WDLJDV�DQG�WLJHUV�PDUFK�
IRUWK 
6KHOWHUHG�LQ�6LEHULDQ�VQRZ� 
 
%XW�EHKLQG�WKH�JUHDW�ELRPHV� 
+LGH�D�ORQJ�KLVWRU\ 
0XFK�EORRGVKHG� 
$QG�D�VWRU\�WR�XQIROG 
 
0DQ\�HPSLUHV�LQ�WKH�UHJLRQ 
7KH�$FKDHPHQLGV��4LQJV��
6RYLHWV 
8QSUHGLFWDEOH�HQRXJK� 
<HW 
(YHU\� 
(PSLUH 
/HDYHV 
%ORRGVKHG 
%HKLQG� 
 
,Q�WLPHV�RI�FRORQLDOLVP� 
<RX�EDQG�WRJHWKHU 
,Q�WLPHV�RI�JUHDW�GDQJHU� 
<RX�EDQG�WRJHWKHU 
,Q�WLPHV�RI�XQFHUWDLQW\ 
<RX 
%DQG 
7RJHWKHU� 
 
*RD��0DFDX��(DVW�,QGLHV� 
7KH�FRORQLDO�SRZHUV�KDYH�WDNHQ�
WKHP� 
7KRVH�DFWLRQV�ZHUH�QHYHU�
FRQGHPQHG� 
6R�QHZ�FRORQLHV�VWHPPHG� 
 
%ULWLVK�5DM�DQG�+RQJ�.RQJ� 
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SDVVHG�DZD\�DW�WKH�DJH�RI�
���� 

 

1HG�%HDWW\�ZDV�
ERUQ�-XO\����������
/RXLVYLOOH��.HQWXFN\�
ZKHQ�%HDWW\�ZDV����KLV�
DFWLQJ�FDUHHU�VWDUWHG��+H�
ZDV�YHU\�VXFFHVVIXO�DQG�
WKRXJK�KLV�FDUHHU�KDG�D�
UHSXWDWLRQ�RI�EHLQJ�
GHSLFWHG�DV�³7KH�EXVLHVW�
DFWRU�LQ�+ROO\ZRRG´���
1HG�7KRPDV�%HDWW\�ZDV�
DQ�$PHULFDQ�DFWRU�ZKR�
ZDV�EHVW�NQRZQ�IRU�7R\�
6WRU\���LQ�ZKLFK�KH�
YRLFHG�/RWVR��%HDWW\¶V����
\HDU�FDUHHU�LQFOXGHG�����
ILOPV��6RPH�RI�KLV�PRUH�
QRWDEOH�ILOPV�ZHUH��
6XSHUPDQ�DQG�6XSHUPDQ�
,,��&DSWDLQ�$PHULFD�DQG�
PDQ\�PRUH��+RZHYHU�
%HDWW\¶V�VXFFHVVIXO�
DFWLQJ�FDUHHU�HQGHG�LQ�
�����DIWHU�KLV�ZRUN�RQ�
%DJJDJH�&ODLP�DQG�WKH�
EHORYHG�DFWRU�SDVVHG�
DZD\�RQ�-XQH���WK������
DW�WKH�DJH�RI����WKH�
OHJHQG�GLHG�RI�QDWXUDO�
FDXVHV� 

:H�ORVW�PDQ\�SHRSOH�ODVW�
\HDU��+HUH¶V�D�UHFDS�RI�WKH�
ODVW����LFRQV�ZH�ORVW�LQ�
����� 

 
/DUU\�.LQJ�ZDV�ERUQ�
1RYHPEHU�����������LQ�
%URRNODQG��1HZ�<RUN�KH�
ZDV�D�ZLGHO\�NQRZQ�
$PHULFDQ�WHOHYLVLRQ�DQG�
UDGLR�KRVW�IURP������WR�
������2YHU�.LQJ¶V����\HDU�
ORQJ�FDUHHU�KH�ZRQ�PDQ\�
DZDUGV�LQFOXGLQJ���
3HDERG\V��DQ�(PP\�DQG����
&DEOH�$&(�$ZDUGV��$QG�
WKURXJKRXW�KLV�FDUHHU��KH�
KRVWHG�RYHU��������
LQWHUYLHZV��+RZHYHU�WKH�
7HOHYLVLRQ�/HJHQG�/DUU\�
.LQJ�GLHG�RI�VHSVLV�RQ�
-DQXDU\�����������+H�ZDV�
��� 

 

 
,UY�&URVV�ZDV�ERUQ�LQ�
+DPPRQG��,QGLDQD�LQ�������
+H�ZDV�WKH�ILUVW�$IULFDQ�
$PHULFDQ�VSRUWV�DQDO\VLV�RQ�
QDWLRQDO�WHOHYLVLRQ��,Q�WKH�
�����1)/�GUDIW�KH�ZDV�
GUDIWHG�E\�WKH�(DJOHV�LQ�WKH�
VHYHQWK�URXQG��)LYH�VHDVRQV�
ODWHU�KH�ZDV�WUDGHG�WR�WKH�
5DPV��DQG�KH�VWD\HG�WKHUH�
IRU�WKUHH�PRUH�\HDUV��7KHQ�
ILQDOO\�UHWXUQHG�WR�WKH�
(DJOHV�IRU�D�VHDVRQ�EHIRUH�
UHWLULQJ��$IWHU�UHWLUHPHQW�KH�

ZDVQ¶W�GRQH�ZLWK�IRRWEDOO�DQG�
FRDFKHG�WKH�GHIHQVLYH�EDFNV�
IRU�WKH�(DJOHV��8QIRUWXQDWHO\��
DW�WKH�DJH�RI����KH�SDVVHG�
DZD\�RQ�)HEUXDU\���WK������
GXH�WR�KHDUW�GLVHDVH� 

 

6DELQH�6FKPLW]�ZDV�
ERUQ�0D\����������LQ�$GHQDX��
*HUPDQ\�DW�WKH�DJH��$W�WKH�DJH�
RI�RQO\����6FKPLW]�VWDUWHG�
UDFLQJ��$W�WKLV�WLPH�VKH�KDG�QR�
OLFHQVH�RU�KHU�SDUHQW¶V�
SHUPLVVLRQ��KRZHYHU�VKH�UDFHG�
LQ�KHU�PRWKHU¶V�%0:��,Q������
6DELQH�EHFDPH�WKH�ILUVW�DQG�
RQO\�ZRPDQ�WR�ZLQ�WKH�
1�UEXUJULQJ����+RXUV��7KLV�
ZRXOG�QRW�EH�KHU�ILUVW�WLPH�
ZLQQLQJ�HLWKHU��$QG�DIWHU�
ZLQQLQJ�QHDUO\����FDUHHU�UDFHV�
WKH�UDFH�OHJHQG��RQ�0DUFK�����
�����VKH�ORVW�KHU�EDWWOH�ZLWK�
FDQFHU�DQG�VDGO\�SDVVHG�DZD\� 

 

 
6DPXHO�:ULJKW�ZDV�ERUQ�RQ�
1RYHPEHU����������LQ�
&DPGHQ�6RXWK�&DUROLQD��KH�
ZDV�PRVW�ZHOO�NQRZQ�IRU�
EHLQJ�WKH�YRLFH�RI�6HEDVWLDQ�LQ�
7KH�/LWWOH�0HUPDLG��+H�ZDV�
DOVR�LQ�%LUG�DQG�'LQRVDXU��
6DPXHO�ZDV�QRPLQDWHG�WZLFH�
IRU�7RQ\¶V��DQG�KH�UDQ�KLV�RZQ�
GUDPD�VFKRRO�LQ�:DOGHQ��1HZ�
<RUN��,Q������KH�SOD\HG�
0XIDVD�LQ�WKH�%URDGZD\�
PXVLFDO�7KH�/LRQ�.LQJ��2Q�
0D\���WK������KH�VDGO\�
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-RDQ�'LGLRQ�ZDV�

ERUQ�LQ�6DFUDPHQWR��
&DOLIRUQLD��RQ�'HFHPEHU�
�WK�������VKH�ZDV�DQ�
DPD]LQJ�$PHULFDQ�
ZULWHU��+HU�FDUHHU�VWDUWHG�
LQ�WKH�����¶V�DIWHU�
ZLQQLQJ�D�FRQWHVW�
VSRQVRUHG�E\�9RXJH��6KH�
LV�PRVW�NQRZQ�IRU�
ZULWLQJ�WKH�VFUHHQSOD\�RQ�
WKH������$�6WDU�LV�%RUQ��
DQG�WKH������$�6WDU�LV�
%RUQ��6KH�KDG�D�EHVW-
VHOOLQJ�PHPRLU�LQ������
FDOOHG��$�<HDU�RI�0DJLFDO�
7KLQNLQJ��7KLV�FXOWXUDO�
LFRQ�SDVVHG�DZD\�RQ�
'HFHPEHU���UG��������
GXH�WR�3DUNLQVRQ¶V�DW�WKH�
DJH�RI���� 

6DP�-RQHV�ZDV�
ERUQ�-XQH����������LQ�
:LOPLQJWRQ��1RUWK�
&DUROLQD��6DPXHO�-RQHV�
ZDV�DQ�$PHULFDQ�
SURIHVVLRQDO�EDVNHWEDOO�
SOD\HU�ZKR�ZDV�D�
VKRRWLQJ�JXDUG�IRU�WKH�
%RVWRQ�&HOWLFV�LQ�WKH�
1DWLRQDO�%DVNHWEDOO�
$VVRFLDWLRQ��(VSHFLDOO\�
GXULQJ�WKH�1%$�SOD\RIIV��
WKH�ILYH-WLPH�1%$�$OO-
6WDU�ZDV�NQRZQ�IRU�KLV�
TXLFNQHVV�DQG�JDPH-
ZLQQLQJ�VKRWV��7KH�
+%&8�OHJHQG�GLHG�RQ�
'HFHPEHU����������IURP�
QDWXUDO�FDXVHV�DW�WKH�DJH�
RI����� 

:H�ORVW�PDQ\�SHRSOH�ODVW�
\HDU��+HUH¶V�D�UHFDS�RI�WKH�
ODVW����LFRQV�ZH�ORVW�LQ������ 

/LVD�%DQHV�ZDV�ERUQ�
LQ�&KDJULQ�)DOOV��2KLR�RQ�
-XO\��WK�������VKH�ZDV�LQ�
PDQ\�PRYLHV�DQG�%URDGZD\�
SOD\V��,Q������VKH�SOD\HG�WKH�
KHDGPLVWUHVV�LQ�/HJDOO\�
%ORQGHV�QRW�WR�EH�FRQIXVHG�
ZLWK�/HJDOO\�%ORQGH��6KH�DOVR�
VWDUUHG�LQ�*RQH�*LUO�LQ�������
6KH�ZRQ�D�7KHDWHU�:RUOG�
$ZDUG�IRU�/RRN�%DFN�,Q�
$QJHU��2Q�-XQH��WK�LQ������
ZKLOH�VKH�ZDV�FURVVLQJ�WKH�
VWUHHW�LQ�0DQKDWWDQ��1HZ�
<RUN�VKH�ZDV�KLW�E\�D�
PRWRUL]HG�VFRRWHU��6KH�
VXIIHUHG�EDG�EUDLQ�GDPDJH�
IURP�WKH�FROOXVLRQ��DQG�VKH�
SDVVHG����GD\V�DIWHU�WKH�
DFFLGHQW��6KH�ZDV����\HDUV�
ROG� 

-DQHW�0DOFRPH�ZDV�
ERUQ�-XO\���������LQ�3UDJXH��
&]HFKLD��0DOFROP�ZDV�DQ�
$PHULFDQ�ZULWHU�ZKR�VWDUWHG�
ZULWLQJ�IRU�WKH�1HZ�<RUNHU�
LQ�������-DQHW�&ODUD�
0DOFRPH�VSHQW�KHU�HQWLUH�
FDUHHU�ZULWLQJ���6WDUWLQJ�DV�D�
MRXUQDOLVW�IRU�WKH�1HZ�
<RUNHU��$OWKRXJK�VKH�QHYHU�
VWRSSHG�ZRUNLQJ�IRU�WKH�
PDJD]LQH�LQ�WKH�\HDU��������
6KH�ZDV�WKH�DXWKRU�RI�
3V\FKRDQDO\VLV��7KH�
,PSRVVLEOH�3URIHVVLRQ��,Q�WKH�
)UHXG�$UFKLYHV��DQG�7KH�
-RXUQDOLVW�DQG�WKH�0XUGHUHU��

DPRQJ�RWKHU�ERRNV���7KH�EHORYHG�
MRXUQDOLVW�DQG�DXWKRU�ZRUNHG�
XQWLO�KHU�GHDWK�RQ�:HGQHVGD\��
-XQH�����������6KH�GLHG�RI�/XQJ�
FDQFHU�DW�WKH�DJH�RI���� 

3HWHU�$\NUR\G�ZDV�ERUQ�
RQ�1RYHPEHU����������LQ�
2QWDULR��&DQDGD��KH�ZDV�D�
SURGXFHU�DQG�ZULWHU�LQ�PDQ\�
PRYLHV�VXFK�DV��0\�6WHSPRWKHU�
,V�$�$OLHQ��6SLHV�/LNH�8V��DQG�
1RWKLQJ�%XW�7URXEOH��3HWHU�FDQ�
WUDFH�KLV�DQFHVWU\�EDFN�WR�WKH�
��WK�FHQWXU\��DQG�KLV�JUDQGIDWKHU�
ZDV�D�PRXQWLH��EDVLFDOO\�OLNH�
SROLFH�LQ�WKH�HDUO\���WK�FHQWXU\���
+H�ZDV�DQ�DOXPQL�RI�WKH�6HFRQG�
&LW\�FRPHG\�WURXSH�LQ�7RURQWR��
DQG�KH�HYHQ�ZDV�D�SK\VLF�
UHVHDUFKHU��+H�SDVVHG�DZD\�RQ�
1RYHPEHU��WK�������GXH�WR�D�
VHSWLFHPLD�DW�WKH�DJH�RI���� 

6WHSKHQ�6RQGKHLP�ZDV�
ERUQ�0DUFK����������LQ�1HZ�
<RUN��6WHSKHQ�-RVKXD�6RQGKHLP�
ZDV�DQ�$PHULFDQ�FRPSRVHU�DQG�
O\ULFLVW��$PRQJ�WKH�PRVW�
LPSRUWDQW�ILJXUHV�LQ���WK-FHQWXU\�
PXVLFDO�WKHDWHU��6RQGKHLP�ZDV�
SUDLVHG�IRU�KDYLQJ��UHLQYHQWHG�
WKH�$PHULFDQ�PXVLFDO���0DQ\�RI�
KLV�RXWVWDQGLQJ�ZRUNV�LQFOXGH��
,QWR�WKH�:RRGV��WKH�������:HVW�
6LGH�6WRU\��WKH�UHPDGH������:HVW�
6LGH�6WRU\��6ZHHQ\�7RGG��
&RPSDQ\��DQG�*\SV\��+RZHYHU�
WKH�DZDUG�ZLQQLQJ�FRPSRVHU�
SDVVHG�DZD\�RQ�1RYHPEHU�����
������7KH�OHJHQG�ZDV����DQG�KDG�
FDUGLRYDVFXODU�GLVHDVH�� 
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$OH[DQGHU�/XNDVKHQNR��WKH�
³SUHVLGHQW´��GLFWDWRU��RI�
%HODUXV��UHOHDVHG�D�EDWWOH�PDS�
SLFWXUH�RI�KRZ�5XVVLD�DQG�LWV�
DOOLHV�ZLOO�LQYDGH�8NUDLQH��
/RRNLQJ�FORVHO\�DW�WKH�LPDJH��
\RX�FDQ�VHH�7UDQVQLVWULD�LQ�UHG��
ZLWK�DQ�DUURZ�KRYHULQJ�DERYH�LW�

SRLQWLQJ�WR�WKH�VWUDWHJLF�
8NUDLQLDQ�FLW\�RI�2GHVVD�� 
 7KLV�PHDQW�WKDW�WKHUH�
ZDV��DQG�SRVVLEO\�VWLOO�LV��D�SODQ�
IRU�7UDQVQLVWULD�WR�LQYDGH�
8NUDLQH�� 
 7KH�5XVVLDQ�DQG�
7UDQVQLVWULDQ�JRYHUQPHQW�FRXOG�
SRWHQWLDOO\�EH�ZRUNLQJ�WRJHWKHU�
WR�VWUHQJWKHQ�GLSORPDWLF�WLHV�
EHWZHHQ�WKH�WZR��ZLWK�WKH�
5XVVLDQ�LQYDVLRQ�RI�8NUDLQH�
EHLQJ�D�FKDQFH�WR�SRWHQWLDOO\�
LQWHJUDWH�7UDQVQLVWULD�LQWR�
5XVVLD��,I�0ROGRYD�FDQ�EH�
GUDJJHG�LQWR�WKH�ZDU��WKHQ�
5XVVLD�FRXOG�ODXQFK�DQ�
RIIHQVLYH�LQYDVLRQ�LQWR�WKH�
FRXQWU\��7KLV�FRXOG�OHDG�
0ROGRYD�LQ�WKH�VDPH�VLWXDWLRQ�
WKDW�*HRUJLD�LV�FXUUHQWO\�LQ��
SROLWLFDO�LQVWDELOLW\�ZLWK�D�VHOI�
SURFODLPHG�VHSDUDWLVW�VWDWH��,Q�
WKLV�FDVH��LW�LV�0ROGRYD�ZLWK�
7UDQVQLVWULD�� 
 /LNH�*HRUJLD��0ROGRYD�
LV�FXUUHQWO\�WU\LQJ�WR�MRLQ�WKH�(8�
DQG�1$72�IRU�EHWWHU�HFRQRPLF�
RSSRUWXQLWLHV�DQG�IRU�SURWHFWLRQ�
IURP�5XVVLD�  
 

2Q�)HEUXDU\���WK��������
5XVVLD�RIILFLDOO\�ODXQFKHG�D�ODUJH�
RIIHQVLYH�LQYDVLRQ�LQWR�8NUDLQH��
5XVVLD¶V�LQIOXHQFH�RYHU�WKH�ZRUOG�
ZDV�VORZO\�IDGLQJ��DQG�5XVVLD�
FRQVLGHUHG�D�ZDU�ZLWK�8NUDLQH�WR�
WU\�WR�JDLQ�LQIOXHQFH�RYHU�(XURSH�
RQFH�PRUH�� 

$ERXW���\HDUV�SULRU�WR�WKH�
DWWDFN��5XVVLD�RFFXSLHG�WKH�
8NUDLQLDQ�UHJLRQV�RI�WKH�'RQEDV�
DQG�&ULPHD��DQG�KDV�VHW�XS�WZR�
SXSSHW�VWDWHV�LQ�WKH�UHJLRQ��
'RQHWVN�DQG�/XKDQVN�� 

,W�LV�FXUUHQWO\�XQNQRZQ�
ZKR�WKH�ZDU�ZLOO�IDYRU��EXW�LI�WKH�
ZDU�IDYRUV�5XVVLD��WKHUH�LV�D�KHDY\�
FKDQFH�WKDW�WKH\�FRXOG�FRQWLQXH�
WKHLU�DGYDQFH�LQWR�RWKHU�VPDOOHU�
QDWLRQV��)LUVW��ZH�ZLOO�JR�RYHU�WKH�
WZR�PRVW�OLNHO\�FRXQWULHV�WR�EH�
LQYDGHG�E\�5XVVLD��*HRUJLD�DQG�
0ROGRYD��%HODUXV�LVQ¶W�LQFOXGHG�LQ�
WKLV�DUWLFOH�EHFDXVH�%HODUXV�KDV�D�
PRUH�OLNHO\�FKDQFH�WR�EH�
LQWHJUDWHG�LQWR�5XVVLD�UDWKHU�WKDQ�
EHLQJ�LQYDGHG�� 

1H[W��ZH�ZLOO�JR�RYHU�
VRPH�XQOLNHO\�FRXQWULHV�WKDW��RQ�
WKH�VXUIDFH��PD\�VHHP�OLNH�5XVVLD�
PLJKW�QRW�FDUH�DERXW�LQYDGLQJ��\HW�
KDYH�VROLG�UHDVRQLQJ�DV�WR�ZK\�
5XVVLD�FRXOG�LQYDGH�WKHP��1RWH�
WKDW�WKLV�DUWLFOH�PD\�QRW�EH�
FRPSOHWHO\�XS�WR�GDWH�ZLWK�WKH�
FXUUHQW�HYHQWV�RI�WKH�ZDU�E\�WKH�
WLPH�RI�SXEOLFDWLRQ��DV�QHZ�
LQFLGHQWV�DQG�HYHQWV�PD\�KDSSHQ�
DIWHU�WKH�WLPH�RI�SXEOLFDWLRQ�WKDW�

FRXOG�UHQGHU�VRPH�WKLQJV�DV�IDOVH�LQ�
WKLV�DUWLFOH� 
*HRUJLD��WKH�FRXQWU\��QRW�WKH�8�6�
VWDWH��LV�D�YHU\�OLNHO\�FDQGLGDWH�IRU�
EHLQJ�DQQH[HG�E\�5XVVLD��*HRUJLD�
ZDV�D�WHUULWRU\�RI�5XVVLD�GXULQJ�WKH�
WLPHV�RI�WKH�6RYLHW�8QLRQ�DQG�
5XVVLDQ�(PSLUH��DQG�5XVVLD�KDV�
DOUHDG\�LQYDGHG�*HRUJLD�DIWHU�
LQGHSHQGHQFH�RQFH��LQ�������7KH�
5XVVR-*HRUJLDQ�ZDU�RI������ZDV�D�
ZDU�EHWZHHQ�5XVVLD�DQG�*HRUJLD��
7KH�PDLQ�RXWFRPH�RI�WKH�ZDU�ZDV�
WKDW�5XVVLD�ZRXOG�RFFXS\�WZR�
*HRUJLDQ�VHSDUDWLVW�FRXQWULHV��6RXWK�
2VVHWLD�DQG�$ENKD]LD�� 
 5HFHQWO\��5XVVLD�KDV�PDGH�D�
UHIHUHQGXP�RQ�ZKHWKHU�6RXWK�
2VVHWLD�VKRXOG�EH�LQWHJUDWHG�LQWR�
5XVVLD��$V�RI�QRZ��LW�VHHPV�OLNH�WKH�
YRWH�LV�SRLQWLQJ�WR�D�VWURQJ�\HV��PRVW�
OLNHO\�EHFDXVH�RI�ULJJHG�YRWHV�DQG�
SURSDJDQGD��*HRUJLD�KDV�D�ORW�RI�
XQLTXH�FXOWXUH�LQ�WKH�FRXQWU\��DQG�D�
5XVVLDQ�RFFXSDWLRQ�RI�WKH�FRXQWU\�
FRXOG�PHDQ�GLVDVWHU�IRU�PDQ\�
LPSRUWDQW�DUWLIDFWV��VXFK�DV�WKH�ILUVW�
ZLQH��WKH�ILUVW�WKUHDG��DQG�WKH�ROGHVW�
JROG�PLQHV�LQ�WKH�ZRUOG��*HRUJLD�KDV�
EHHQ�WU\LQJ�WR�HQWHU�LQWR�1$72�IRU�
VHFXULW\�IURP�5XVVLDQ�DWWDFNV� 
 5XVVLD�KDV�RQO\�KDG�
0ROGRYD�IRU�D�OLWWOH�OHVV�WKDQ���
FHQWXULHV��\HW�WKH�5XVVLDQ�LQIOXHQFH�
RQ�WKH�SUHYLRXVO\�5RPDQLDQ�FRXQWU\�
KDV�EHHQ�KHDY\��2Q�6HSWHPEHU����
������SUR-5XVVLDQ�VHSDUDWLVWV�
GHFODUHG�LQGHSHQGHQFH�IURP�
0ROGRYD��EUHDNLQJ�DZD\�ZLWK�WKH�
VHOI�GHFODUHG�FRXQWU\�RI�WKH�
3ULGQHVWURYLDQ�0ROGDYLDQ�5HSXEOLF��
FRPPRQO\�NQRZQ�DV�7UDQVQLVWULD��
7UDQVQLVWULD¶V�ULJKW�ERUGHU�UXQV�
DORQJ�WKH�'QLHVWHU�5LYHU�QH[W�WR�
8NUDLQH��7KH�JRYHUQPHQW�RI�
7UDQVQLVWULD�KRSHV�WR�EH�LQWHJUDWHG�
LQWR�5XVVLD�LQ�WKH�IXWXUH��DQG�WKH�
5XVVLDQ�LQYDVLRQ�RI�8NUDLQH�PD\�
RQO\�IXUWKHU�VWUHQJWKHQ�7UDQVQLVWULDQ�
LQWHJUDWLRQ�LQWR�5XVVLD��5HFHQWO\��
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.D]DNKVWDQ¶V�FRQVHQW��5XVVLD�
NLOOHG�RII�WKH�SURWHVWHUV��ZKLFK�
VWUHQJWKHQHG�5XVVLDQ-.D]DNK�
UHODWLRQV��7KLV�QHZIRXQG�WUXVW�LQ�
5XVVLD�FRXOG�PDNH�.D]DNKVWDQ�
IXUWKHU�GHSHQGHQW�RQ�5XVVLD��
VLPSO\�IRU�5XVVLD�WR�EDFNVWDE�
WKHP��$QRWKHU�UHDVRQ�IRU�5XVVLD�
WR�LQYDGH�.D]DNKVWDQ�LV�EHFDXVH�
.D]DNKVWDQ�LV�D�UHVRXUFH�DQG�
DJULFXOWXUDO�JROGPLQH��
 .D]DNKVWDQ�KDV�EHHQ�
EOHVVHG�ZLWK�ODUJH�8UDQLXP�
GHSRVLWV��ZKLFK�5XVVLD�PD\�XVH�
WR�PDNH�QHZ�QXNHV�ZLWK��
.D]DNKVWDQ�KDV�WRQV�RI�VDOW��FRDO��
RLO��DQG�PHWDOV�WKDW�5XVVLD�FRXOG�
XVH�WR�WKHLU�EHQHILW��.D]DNKVWDQ�LV�
RQH�RI�WKH�ODUJHVW�JUDLQ�SURGXFHUV�
LQ�WKH�ZRUOG��DQG�DOVR�SURGXFHV�
PDQ\�DQLPDO�SURGXFWV��
.D]DNKVWDQ¶V�H[WHQVLYH�
DJULFXOWXUDO�VHFWLRQ�FDQ�EH�YLWDO�WR�
5XVVLDQ�IRRG�VXSSO\��:KLOH�
.D]DNKVWDQ�PD\�QRW�VHHP�OLNH�D�
OLNHO\�WDUJHW�DW�ILUVW��ZKHQ�\RX�
ORRN�LQWR�WKH�GHWDLOV�LQ�KLVWRU\�
DERXW�WKH�FRXQWU\��LW�PD\�QRW�
VHHP�WKDW�XQOLNHO\�RI�D�WDUJHW�
DQ\PRUH� 
 $V�RI�QRZ��ZH�
GRQ¶W�H[DFWO\�NQRZ�ZKDW�
5XVVLD¶V�QH[W�PRYH�
FRXOG�EH��7KHVH�DUH�MXVW�
SRWHQWLDO�SRVVLELOLWLHV�
WKDW�FRXOG�KDSSHQ��QRW�
WKDW�WKH\�ZLOO�KDSSHQ��,I�
5XVVLD�VXFFHVVIXOO\�
LQYDGHV�8NUDLQH��
0ROGRYD�DQG�*HRUJLD�
FRXOG�EH�QH[W��)LQODQG�
DQG�.D]DNKVWDQ�PD\�
VHHP�OHVV�OLNHO\�DW�D�ILUVW�
JODQFH��EXW�WKDW�GRHVQ¶W�
PHDQ�WKDW�5XVVLD�ZRQ¶W�
LQYDGH�DQ\�RI�WKRVH�
FRXQWULHV��$V�WKH�5XVVLDQ�
LQYDVLRQ�RI�8NUDLQH�
UDJHV�RQ��RQO\�WLPH�ZLOO�
WHOO�ZKDW�ZLOO�KDSSHQ�QH[W� 

 :H�KDYH�GLVFXVVHG�WKH�
OLNHO\�FDQGLGDWHV�IRU�DQ�LQYDVLRQ�RI�
5XVVLD��EXW�ZKDW�DERXW�WKH�
XQOLNHO\�FDQGLGDWHV"�2Q�WKH�
VXUIDFH��WKHUH�PD\�VHHP�OLNH�WKHUH�
LV�QR�UHDVRQ�IRU�DQ�LQYDVLRQ�E\�
5XVVLD��EXW�XQGHU�WKH�VXUIDFH��WKHUH�
DUH�PDQ\�UHDVRQV�ZK\�5XVVLD�
FRXOG�LQYDGH�WKHVH�FRXQWULHV��1RWH�
WKDW�DV�PHQWLRQHG�HDUOLHU��WKLV�
ZRQ¶W�EH�FRPSOHWHO\�XS�WR�GDWH�E\�
WKH�WLPH�WKDW�WKLV�DUWLFOH�LV�
SXEOLVKHG� � 
 2QH�XQOLNHO\�FDQGLGDWH�
WKDW�PD\�VHHP�OLNH�5XVVLD�PD\�QRW�
LQYDGH�LV�)LQODQG��2QH�UHDVRQ�ZK\�
5XVVLD�FRXOG�LQYDGH�)LQODQG�LV�
EHFDXVH�RI�SUHYLRXV�RZQHUVKLS�DQG�
ZDUV�ZLWK�WKH�FRXQWU\��)LQODQG�ZDV�
D�WHUULWRU\�RI�WKH�5XVVLDQ�(PSLUH�
EHIRUH�GHFODULQJ�LQGHSHQGHQFH�LQ�
������ZKHQ�WKH�5XVVLDQ�(PSLUH�
FROODSVHG��7KH�PRVW�QRWDEOH�ZDU�

EHWZHHQ�
WKH�
5XVVLDQV�
DQG�WKH�
)LQQV�LV�
WKH�:LQWHU�
:DU�RI�
������
5XVVLD��
WKHQ�
NQRZQ�DV�
WKH�6RYLHW�
8QLRQ��

WULHG�WR�LQYDGH�)LQODQG�WR�JHW�D�
EHWWHU�JURXQG�DJDLQVW�1D]L�
*HUPDQ\�� 
 7KH�6RYLHW�8QLRQ��GHVSLWH�
KDYLQJ��[�PRUH�WURRSV�WKDQ�
)LQODQG��FROOHFWHG�D�PLQLPXP�RI�DW�
OHDVW���������FDVXDOWLHV�FRPSDUHG�
WR�)LQODQG¶V��������FDVXDOWLHV��
7KLV�PHDQV�WKDW�WKH�6RYLHW�8QLRQ�
VXIIHUHG����[�PRUH�ORVVHV�WKDQ�
)LQODQG��'HVSLWH�WKLV��)LQODQG�VWLOO�
KDG�WR�FHGH�����RI�LWV�WHUULWRU\�WR�
5XVVLD��VR�WKH�LGHD�RI�KDYLQJ�

DQRWKHU�LQYDVLRQ�WHUULILHV�)LQODQG�DV�LW�
FRXOG�FDXVH�WKHP�WR�FHGH�PRUH�ODQG�WR�
5XVVLD��)LQODQG�DOVR�KDV�QDWXUDO�
HQYLURQPHQWDO�SURWHFWLRQ�IURP�
LQYDGHUV�� 
 ,Q�WKH�1RUWK��WKHUH�DUH�
EOL]]DUGLQJ�ZLQGV�DQG�DUFWLF-OLNH�
FRQGLWLRQV��7KH�UHVW�RI�WKH�FRXQWU\�LV�
VKRZHUHG�LQ�WKLFN�IRUHVWV�DQG�WDLJDV�
WKDW�FDQ�VORZ�GRZQ�5XVVLDQ�DGYDQFH�
LQWR�WKH�FRXQWU\��+RZHYHU��WKLV�DOVR�
OHDGV�WR�WKH�VHFRQG�UHDVRQ�ZK\�5XVVLD�
PD\�LQYDGH�)LQODQG��)LQODQG¶V�
JHRSROLWLFDO�SODFH�LQ�WKH�ZRUOG��7KH�
H[DFW�UHDVRQV�ZK\�)LQODQG�LV�DEOH�WR�
VORZ�GRZQ�5XVVLDQ�RIIHQVLYHV�DUH�
DOVR�WKH�H[DFW�UHDVRQV�ZK\�5XVVLD�
ZDQWV�)LQODQG��5XVVLD�LV�DEOH�WR�EXLOG�
DQG�KLGH�SOHQW\�RI�PLOLWDU\�EDVHV�DQG�
QXNH�VLORV�ZLWKLQ�WKH�FRPIRUW�RI�WKH�
WDLJDV��$�5XVVLDQ�RFFXSLHG�)LQODQG�
FRXOG�DOVR�VHUYH�DV�D�QDWXUDO�GHIHQVH�
IRU�5XVVLD�LI�DQ\�FRXQWULHV�WU\�WR�
DWWDFN�WKURXJK�6FDQGLQDYLD��+RZHYHU��
)LQODQG�KDV�DSSOLHG�IRU�1$72�
PHPEHUVKLS�DQG�LW�ZLOO�PRVW�OLNHO\�
MRLQ�VRRQ�DV�D�PHDQV�WR�SURWHFW�LWVHOI�
IURP�D�SRWHQWLDO�5XVVLDQ�LQYDVLRQ�� 
 )RU�TXLWH�VRPH�WLPH��SHRSOH�
LQ�)LQODQG�GLGQ¶W�UHDOO\�ZDQW�WR�MRLQ�
1$72��SXEOLF�VXSSRUW�IRU�WKLV�ZDV�
DOPRVW�DOZD\V�DURXQG������%XW�LQ�
UHFHQW�ZHHNV��WKDW�SHUFHQWDJH�KDV�
JRQH�XS�DERXW�����DQG�QRZ�UHVWV�DW�
����SHUFHQW�IRU�SXEOLF�VXSSRUW�IRU�
)LQODQG�MRLQLQJ�1$72��5HFHQWO\��
)LQODQG�DQG�LWV�QHLJKERU��6ZHGHQ��
ERWK�DSSOLHG�IRU�1$72�PHPEHUVKLS��
7KH�8QLWHG�.LQJGRP�KDV�DOVR�
SURPLVHG�WR�VXSSRUW�)LQODQG�LI�
DWWDFNHG��VR�WKLV�FRXOG�EH�D�5XVVLDQ�
UHSHOOHQW�IRU�)LQODQG¶V�VRYHUHLJQW\�   
 $QRWKHU�XQOLNHO\�FDQGLGDWH�
WKDW�FRXOG�EH�LQYDGHG�E\�5XVVLD�LV�
.D]DNKVWDQ��2QH�UHDVRQ�ZK\�5XVVLD�
PD\�LQYDGH�.D]DNKVWDQ�LV�EHFDXVH�RI�
SUHYLRXV�LQWHUYHQWLRQV�LQ�WKH�FRXQWU\��
5XVVLD�KDV�DOUHDG\�LQWHUYHQHG�LQ�
.D]DNKVWDQ�WR�FUXVK�FLYLO�XQUHVW�
UHFHQWO\�WKLV�\HDU��DOWKRXJK�WR�



�ϭϱ 

 

2WKHU�WKDQ�WKH�RUFKHVWUD�LV�VWULQJ�
LQVWUXPHQWV��WKH�EDQG�LV�ZLQG�DQG�
SHUFXVVLRQ�LQVWUXPHQWV��DQG�WKH�
FKRUXV�LV�YRLFH�� 
 $OO�WKUHH�HQVHPEOH�ZRUN�
WRZDUG�WKH�VDPH�JRDO��OHDUQLQJ�
PXVLF��(DFK�JURXS�SHUIRUPV�LQ�
WZR�FRQFHUWV�D�\HDU�DQG�ZRUNV�DOO�
\HDU�WR�IXUWKHU�WKHLU�PXVLFLDQVKLS�´� 
 6R�WR�DQVZHU�WKH�ILQDO�
TXHVWLRQ��LI�DQG�ZKDW�DIWHU�VFKRRO� 
DFWLYLWLHV�GR�WKHVH�JURXSV�RIIHU�VR�
ZK\�GRQ¶W�ZH�VWDUW�ZLWK� 
WKH�EDQG"� 
 :H�KDYH�D�-D]]�%DQG�DQG�
D�:LQG�(QVHPEOH�WKDW�PHHW�HYHU\�
ZHHN�DIWHU�VFKRRO�VWDUWLQJ�LQ�
1RYHPEHU��7KH�-D]]�%DQG�DOVR�
JRHV�WR�-D]]�)HVWLYDOV�WR�FRPSHWH�
DJDLQVW�RWKHU�VFKRROV�´� 
 7KH�&06�2UFKHVWUD� 
SURJUDP�RIIHUV�D�VPDOOHU�VWULQJ�
HQVHPEOH�LQ�DGGLWLRQ�WR�WKH� 
PDLQ�RUFKHVWUD�JURXS��7KLV�\HDU�
ZH�GLG�QRW�KROG�DXGLWLRQV�DQG� 
VR�LW�ZDV�RSHQ�IRU�DQ\�VWULQJ�NLG�
ZKR�ZDQWHG�DQ�RSSRUWXQLW\� 
WR�SOD\�PRUH�PXVLF�DQG�KDYH�PRUH�
PXVLF�LQ�WKHLU�OLIH�´� 
 7KH�FKRUXV�RIIHUV�D�JURXS�
FDOOHG�WKH�&OHIQRWHV��DYDLODEOH�WR�
DQ\�VWXGHQW�LQ�WKH�&KRUXV�WKDW�
ZDQWV�WR�VLQJ�PRUH��:H�PHHW�DIWHU�
VFKRRO�DQG�WKLV�JURXS�SHUIRUPV�LQ�
WKH�6SULQJ�6WULQJ�DQG�6LQJ��7ULOOV�
	7KULOOV��DQG�DQ\�RWKHU�VSHFLDO�
HYHQW��5LJKW�QRZ��WKH��WK�JUDGH� 
PHPEHUV�DUH�SUHSDULQJ�WR�VLQJ�DW�
WKH��WK�JUDGH�SURPRWLRQ� 
 6R��MRLQ�D�PXVLF�SURJUDP��
<RX�ZRQ¶W�UHJUHW�LW� 
 

%\�5RDQ�0F/DXJKOLQ���WK� 
� 

 7KH�PXVLF�SURJUDP¶V�DUH�RQH�
RI�WKH�JUHDWHVW�SDUW�RI�RXU��VFKRRO��
7KHUH¶V�EDQG��RUFKHVWUD��FKRUXV�DQG�
H[WUDFXUULFXODU�DFWLYLWLHV� 
 %$1'��,�DVNHG�0U��2
1HLOO�
�EDQG�GLUHFWRU��0UV��2
&RQQRU�
�2UFKHVWUD�WHDFKHU��DQG�0V��9HQNXV�
�&KRUXV�GLUHFWRU��ZK\�\RX�VKRXOG�
HQUROO��ZKDW
V�VSHFLDO�DERXW�WKH�JURXS��
ZKDW
V�GLIIHUHQW�DERXW�WKH�JURXS�DQG�
ZKDW�DIWHUVFKRRO�SURJUDPV�LW�RIIHUV��
:K\�GRQ¶W�ZH�VHH�ZKDW�WKH�EDQG�KDV�
WR�RIIHU�ILUVW" 
 ³0XVLF�LV�D�JUHDW�ZD\�WR�JHW�
LQYROYHG�LQ�VFKRRO�DQG�PHHW�ORWV�RI�
QHZ�IULHQGV��0XVLF�WHDFKHV�PDQ\�
WKLQJV�WKDW�QR�RWKHU�VXEMHFW�FDQ�WHDFK�́ �
7R�VHH�ZK\�\RX�VKRXOG�HQUROO�LQ�WKH�
PXVLF�SURJUDP��DFFRUGLQJ�WR�WKH�EDQG��
$QG�ZKDW�LV�VSHFLDO�DERXW�WKH�EDQG"�
³:KHQ�\RX�JHW�WRJHWKHU�LQ�%DQG��LW¶V�
OLNH�D�IDPLO\��7KHUH�DUH�GLIIHUHQW�
LQVWUXPHQWV�DQG�SHUVRQDOLWLHV�WKDW�
ZRUN�WRJHWKHU�WR�FUHDWH�EHDXWLIXO�
PXVLF�´ 
 7KH�EDQG�LV�GLIIHUHQW�IURP�WKH�
RUFKHVWUD�DQG�FKRUXV�EHFDXVH�³WKH�
ELJJHVW�GLIIHUHQFH�ZLWK�%DQG�LV�WKH�
QXPEHU�RI�LQVWUXPHQWV��(DFK�
LQVWUXPHQW�KDV�D�GLIIHUHQW�VRXQG�DQG�
HYHU\RQH�FDQ�FKRRVH�DQ�LQVWUXPHQW�
WKDW�ILWV�WKHLU�SHUVRQDOLW\�´� 
 25&+(675$��³.LGV�VKRXOG�
EH�D�SDUW�RI�WKH�PXVLF�SURJUDP�
EHFDXVH�KRQHVWO\��LW¶V�RQH�RI�WKH�EHVW�
WKLQJV�WR�EH�D�SDUW�RI�DV�D�PLGGOH�
VFKRRO�NLG�HVSHFLDOO\�DW�&06«�7KH�
PXVLF�SURJUDP�LV�P\�KDSS\�SODFH�DQG�
ZKHQ�\RX�DUH�RQH�RI�WKH�PXVLF�NLGV��
\RX�WRWDOO\�JHW�LW�´�7KDW
V�ZK\�\RX�
VKRXOG�HQUROO�DFFRUGLQJ�WR�WKH�
RUFKHVWUD��  
 0UV��2¶&RQQRU�PHQWLRQHG�
WKDW�³WKHUH�DUH�JXDUDQWHHG�

RSSRUWXQLWLHV�WR�
VKLQH�DQG�KDYH�
SULGH�IRU�
VRPHWKLQJ�ZKLOH�
DOVR�OHDUQLQJ�
ZKDW�LW�PHDQV�WR�

EH�UHVSRQVLEOH�IRU�VRPHWKLQJ�RQ�D�
GDLO\�DQG�ZHHNO\�EDVLV�´ 
 )RU�0UV��2¶&RQQRU��WKH�PXVLF�
SURJUDP�LV�KHU�KDSS\�SODFH�DQG��VKH�
VD\V��³ZKHQ�\RX�DUH�RQH�RI�WKH�PXVLF�
NLGV��\RX�WRWDOO\�JHW�LW�´ 
 &+2586��)RU�0UV��9HQNXV��
³7KH�PXVLF�SURJUDP�SURYLGHV�D�
FRPPXQLW\�IRU�VWXGHQWV�ZKHUH�WKH\�
FDQ�IHHO�DW�µKRPH¶��:KLOH�DGYDQFLQJ�
LQ�VNLOOV�RQ�WKHLU�LQVWUXPHQW�RU�YRLFH��
VWXGHQWV�DOVR�JHW�WR�PHHW�SHHUV� 
WKDW�KDYH�WKH�VDPH�LQWHUHVWV�DQG�
KREELHV�� 
 0UV��9HQNXV�VD\V�WKDW�WKLV�
SURPRWHV�D�SODFH�ZKHUH�WKH\�³FDQ�QRW�
IHHO�MXGJHG�DQG�EH�WKHPVHOYHV�´� 
7KDW
V�ZK\�\RX�VKRXOG�MRLQ�WKH�PXVLF�
SURJUDP�DFFRUGLQJ�WR�WKH�FKRUXV�� 
 ³7KH�FKRUXV�LV�D�SODFH�ZKHUH�
ZH�IXUWKHU�RXU�VLQJLQJ�VNLOOV�DQG�EXLOG�
D�FRPPXQLW\�RI�VXSSRUW�DQG�
NLQGQHVV�´� 
 7KH�FKRUXV�LV�FRPSULVHG�RI�
VWXGHQWV�IURP��WK���WK��DQG��WK� 
JUDGH�DQG�ZH�SHUIRUP�WZLFH�D�\HDU�� 
 ,Q�DGGLWLRQ�WR�DFWLYLW\� 
SHULRG�UHKHDUVDOV��WKHUH�DUH�FKRUXV�
FODVVHV�ZKHUH�ZH�ZRUN�RQ� 
VLJKW�VLQJLQJ��YRFDO�WRQH��KDUPRQ\���
HWF� 
 5HPHPEHU��&KRUXV��%DQG��
DQG�2UFKHVWUD�DUH�FODVVHV�WKDW�VWXGHQWV�
FDQ�WDNH�DOO�WKUHH�\HDUV�RI�PLGGOH�
VFKRRO�ZKLFK� 
UHVXOWV�LQ�D�VWURQJ�ERQG�EHWZHHQ�WKH�
VWXGHQWV�DQG�GLUHFWRUV��0UV��9HQNXV�
QRWHG�� 
 7KDW¶V�ZKDW�LV�VR�VSHFLDO�
DERXW�WKH�FKRUXV�DQG�ODVWO\�ZK\�LV�LW�
GLIIHUHQW�IURP�WKH�EDQG�DQG�WKH�
RUFKHVWUD�� 
 ³7KH�WKUHH�GLIIHUHQW�
HQVHPEOHV��EDQG��FKRUXV��DQG�
RUFKHVWUD�DUH�UHDOO\�QRW�WKDW�GLIIHUHQW��

:K\�<RX�6KRXOG�(QUROO�LQ�WKH�0XVLF�3URJUDP 
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LV�DOO�DERXW�FXWWLQJ�
XV�HOGHU�IRQWV�VRPH�
VODFN��7KH�
RUJDQL]DWLRQ�LV� 
FRQVWDQWO\�HPDLOLQJ�
0LFURVRIW�DQG�
*RRJOH�IRU�
FDQFHOLQJ�DOO�RWKHU�
IRQWV�� 
 7KLQN�RI�WKH� 

SRVVLELOLWLHV�� 
 1RZ�\RX�
ZLOO�EH�DEOH�
WR�KDYH�QR�
SUREOHP�
UHDGLQJ�D�
GRFXPHQW�
ZLWK�D�ZHLUG� 

FXUVLYH�IRQW��,I�\RX�
ZDQW�WR�VWRS�WKH�
IDQF\�IRQWV�WDNLQJ�
RYHU��KHOS�GRQDWH�
QRZ�� 
 ,I�\RX�GR��\RX�
ZLOO�JHW�D�IUHH�W-
VKLUW� 

%\�0DGGR[�6WDUU���WK�*UDGH 

 <RX�PD\�KDYH�
KHDUG�RI�PH�� 
 0D\EH�\RX�
ZDQWHG�WR�PDNH�\RXU�
HVVD\�KDYH�D�OLWWOH�
PRUH�SL]D]]��RU�PD\EH�
VDZ�D�EHDXWLIXO�
3RZHU3RLQW�� 
 ,W·V�QRW�LPSRUWDQW�
WKRXJK��,·G�
UDWKHU�
NHHS�P\�
LGHQWLW\�
DQRQ\PRXV�
IRU�WKLV�
36$� 
 ,�KDYH�
EHHQ�
DURXQG�VLQFH������
�WKRVH�ZHUH�WKH�JRRG�
RO·�GD\V��� 
 %DFN�WKHQ��,�ZDV�
D�7UXH�7\SH�)RQW�DQG�
,�ZDV�SURXG�RI�LW��,W�
ZDV�7LPHV�1HZ�5RPDQ��
9HUGDQD��Courier��
DQG�PH�� 
 ,�ZDV�WKH�PRVW�
SRSXODU�IRQW��EXW�QRZ�
\RX�KDWH�PH� 

 1RZDGD\V��\RX�
KDYH�WRR�PDQ\�
RSWLRQV��$OO�RI�WKH�
IDQF\-VKPDQF\��
*RRJOH�GRRGOH��)U\LQJ�
SDQ��GDSSHU�GDQ��
IRQWV�DUH�VWHDOLQJ�WKH�
OLPHOLJKW�� (YHQ�
WKH�HOGHU�IRQW��7LPHV�
1HZ�5RPDQ��KLV�WLPH�

LV�UXQQLQJ�RXW�� 
 7KDW�LV�ZK\�,�
VWDUWHG�WKH�
RUJDQL]DWLRQ�FDOOHG�
7+(�'(),1,7(/<�
127�581�%<�
&20,&6�6$16�
)281'$7,21��WR�
OHW�WKH�FODVVLFV�EH�
KHDUG� 
 7KH�)RXQGDWLRQ�

$�36$�)URP�DQ�$QRQ\PRXV�)RQW 
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WKURXJK�P\�ERG\��EXW�WKH�
SHRSOH�VXUURXQGLQJ�PH�
VHHPHG�GLIIHUHQW��
2WKHUZRUOGO\��$OPRVW�������
DOLHQ��$V�LI�VRPHWKLQJ�KDG�
FOLFNHG�DW�WKDW�ODVW�WKRXJKW�,�
IDGHG�LQWR�\HW�DQRWKHU�
UHOXFWDQW�VOHHS� 

 'UHDPV�VSLUDOHG�
WKURXJK�P\�KHDG��FOLSV�,�
FRXOGQ¶W�TXLWH�JUDVS��,�WULHG�
P\�EHVW�WR�ILJKW�LW��WR�ZDNH�
XS��EXW�UDQGRP�OLWWOH�WKLQJV�
NHSW�FRPLQJ�WKURXJK�DQG�
SXOOLQJ�PH�XQGHU��7KH�VPHOO�
RI�WKH�KRVSLWDO��WKH�PRQLWRU�
EHHSLQJ��WKH�EOXH�H\HG�ODG\¶V�
FOLSERDUG�DQG�WKH�SODLQ�ZKLWH�
VKHHWV�VSLUDOHG�LQ�P\�KHDG��
VORZO\�PRUSKLQJ�DQG�
FKDQJLQJ��XQWLO�EHFRPLQJ�
QHZ�VFHQHV�DOO�WRJHWKHU��$�
ZRPDQ�SOD\LQJ�ZLWK�D�OLWWOH�
JLUO�LQ�D�SDUN��WKDW�VDPH�OLWWOH�
JLUO�OHDUQLQJ�WR�ULGH�D�ELNH��RU�
ZDWFKLQJ�WY��RU�EDNLQJ�D�
FDNH��,�FRXOG�RQO\�DVVXPH�
WKH\�ZHUH�P\�PHPRULHV��EXW�
WKH�VHFRQG�,�WULHG�WR�ORRN�
WKH\�ZHQW�DZD\��DQG�ZHUH�
UHSODFHG�E\�D�EUDQG�QHZ�RQH��
,�GRQ¶W�NQRZ�KRZ�ORQJ�WKH\�
ZHQW�RQ�IRU��EXW�LW�VHHPHG�
OLNH�WKH�PRUH�FDPH�LQ�WKH�
TXLFNHU�WKH\�GLVDSSHDUHG�� 

 $JDLQ�DQG�DJDLQ��
IDVWHU�DQG�IDVWHU�XQWLO�QR�
PRUH�FDPH�DQG�HYHU\WKLQJ�
IDGHG�WR�EODFN�� 

 

� 

%\�)DLWK�-RQHV���WK� 
  
 $�PLOOLRQ�WKRXJKWV�UXVKHG�
WKURXJK�P\�KHDG�DW�RQFH��,�FRXOG�
IHHO�P\�KHDUW�YLEUDWLQJ�
XQGHUQHDWK�P\�KRVSLWDO�JRZQ�DV�
P\�VNLQ�VWDUWHG�WR�FUDZO��,�KDG�WR�
JHW�RXW�RI�KHUH��1RZ�� 

 ³,Q�DOO�P\�\HDUV�,�QHYHU�
UHDOO\�WKRXJKW�LW�FRXOG�EH�
SRVVLEOH��VR�PDQ\�IDLOHG�DWWHPSWV��
DQG�QRZ�DIWHU�DOO�WKLV�ZH�KDYH�DQ�
DFWXDO�PDWFK��,W
V�WUXO\�DPD]LQJ��
LQFUHGLEOH�HYHQ«´�7KH�GRFWRU�
WXUQHG�WR�ORRN�DW�PH�IRU�WKH�ILUVW�
WLPH�LQ�ZKDW�VHHPHG�OLNH�IRUHYHU��
OLNH�VKH�VXGGHQO\�JRW�FDOOHG�EDFN�
WR�UHDOLW\��6KH�KDG�D�VPDOO�VFDU�RQ�
KHU�KHDG��WKH�VKDSH�RI�WKH�VXQ��
)RU�VRPH�UHDVRQ�,�KDGQ
W�QRWLFHG�
XQWLO�QRZ��EXW�WKDW�PDGH�LW�DOO�WKH�
PRUH�IUHDN\��,�GLG�P\�EHVW�WR�DFW�
FDOP��WULHG�WR�HDVH�P\�VZHDW\�
SDOPV�DQG�UDSLG�EUHDWKLQJ��EXW�
WKHUH
V�QR�GRXEW�VKH�VDZ�WKH�
DEVROXWH�WHUURU�LQ�P\�H\HV��+HU�
IDFH�KDUGHQHG�DV�VKH�ORRNHG�XS�
LQWR�WKH�FRUQHU�RI�WKH�ZKLWH�URRP��
DQG�VSRNH� 

 �³6XEMHFW�����LV�QRZ�
FRQVFLRXV��SUHSDUH�WKH�WDEOH´ 

 6RPHWKLQJ�LQ�KHU�
PHFKDQLFDO�WRQH�WROG�PH�LW�ZDV�
QRZ�RU�QHYHU�WR�UXQ��0\�
DGUHQDOLQH�VSLNHG�DQG�,�EHJDQ�WR�
MXPS�XS��UHDG\�WR�ILJKW�P\�ZD\�
RXW��EXW�ZDV�VWRSSHG�DEUXSWO\��,�
ORRNHG�GRZQ��WZR�ODUJH�OHDWKHU�
VWUDSV�KHOG�P\�KDQGV�WR�WKH�EHG��
DQRWKHU�RQH�DURXQG�P\�FKHVW�DQG�
\HW�DQRWKHU�DW�P\�IHHW��GHVWUR\LQJ�
DQ\�UHPRWH�FKDQFH�,�KDG�RI�
HVFDSH��$�FORXG�RI�WHUURU�UHVWHG�
RQ�WRS�RI�PH�DV�WKH�GRFWRU�FDPH�
DURXQG�WR�PHHW�P\�H\HV� 

 +HU�YRLFH�ZDV�FDOPLQJ��
QXUWXULQJ�DOPRVW��³,�GRQ¶W�
H[SHFW�\RX�WR�XQGHUVWDQG�
DQ\WKLQJ��QRQH�RI�\RXU�NLQG�KDV�
VR�IDU��%XW�,¶OO�GR�P\�EHVW�WR�
H[SODLQ��FRQVLGHULQJ�\RX�ZRQ¶W�
UHPHPEHU�D�ELW�RI�LW��:H
UH�QRW�
JRLQJ�WR�KXUW�\RX��ZH�MXVW�ZDQW�
WR�ILJXUH�RXW�KRZ�\RX�ZRUN��JHW�
VRPH�LQIRUPDWLRQ�WKDW�ZLOO�KHOS�
XV«�LQWHUDFW«�ZLWK�HDFK�
RWKHU�´� 

 +HU�ZRUGV�UDQJ�LQVLGH�
P\�KHDG�EXW�,�FRXOGQ¶W�IRFXV�RQ�
D�VLQJOH�RQH�RI�WKHP��,�ZDV�
GUHQFKHG�LQ�VZHDW�IURP�KHDG�WR�
WRH��P\�ILVWV�FOHQFKHG�JULSSLQJ�
WKH�VKHHWV�IRU�GHDU�OLIH��
6RPHZKHUH�D�IOLS�ZDV�VZLWFKHG�
DQG�DQ�XWWHUO\�EOLQGLQJ�OLJKW�
KXQJ�DERYH�PH��PDNLQJ�LW�
DOPRVW�LPSRVVLEOH�WR�RSHQ�P\�
H\HV�IXOO\� 

 ³7UXVW�PH��\RX�ZRQ¶W�
IHHO�D�WKLQJ�´��6RPHWKLQJ�MDEEHG�
P\�DUP��PDNLQJ�PH�IOLQFK���
³7RPRUURZ�WKLV�ZLOO�DOO�IHHO�OLNH�
RQH�EDG�GUHDP´�7KH�ZRPDQ¶V�
ZRUGV�VHHPHG�WR�GULIW�LQ�WKH�DLU��
KDQJLQJ�WKHUH�XQWLO�WKH�FROG�
PHWDOOLF�QHHGOH�OHIW�P\�DUP� 

 (YHU\WKLQJ�EHJDQ�WR�
EOXU��%RGLHV�UXVKLQJ�LQWR�WKH�
URRP��:KDW�VRXQGHG�OLNH�D�
IRUHLJQ�ODQJXDJH�EHLQJ�VFDWWHUHG�
HYHU\ZKHUH�DW�RQFH��7KH�VXGGHQ�
PRYHPHQW�RI�P\�EHG�EHLQJ�
SXVKHG�IRUZDUG��*RLQJ�LQ�DQG�
RXW�OLNH�SLFWXUHV�RQ�DQ�ROG�
IDVKLRQ�FDPHUD��IOLSSLQJ�IURP�
RQH�WR�WKH�RWKHU��WKHQ�HYHU\WKLQJ�
EOHQGHG�WRJHWKHU�DV�,�ZDV�
UXVKHG�GRZQ�WKH�IDGLQJ�
KDOOZD\��0D\EH�LW�ZDV�WKH�
VHGDWLYH�VORZO\�PDNLQJ�LWV�ZD\�

$�9LJQHWWH��)LFWLRQ� 
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Summer Reading 
By: SCOOP Staff 

 

 

 Most students dread summer reading. They’re more interested in friends, 
summer camp, vacationing, and non-reading related activities. And when students 
hear the words “required reading,” it often zaps the joy they used to find out of 
reading for pleasure. While some students this year may find reading a bore, they 
should also know there’s research behind why teachers make students read over 
the summer. 

 In 1978, researcher Barbara Heyns followed 3,000 kids in 6th and 7th 
grade in Atlanta’s public schools and tracked their summer reading. She found 
that, “children who read at least six books during the summer maintained or im-
proved their reading skills, while kids who didn’t read any saw their skills slip by 
as much as an entire grade level.”  

 In 1982, another study completed by researchers at the Johns Hopkins 
Center for Summer Learning discovered that not only do children get ahead when 
they read, but they can also fall way, way behind. They found that, “by the end of 
fifth grade, students who didn’t read during the summer lagged two years behind 
their book-reading peers and that summer learning loss accounted for most of the 
achievement gap .”  

 Some critics have proven some of the information above false and argue 
that there are other factors, besides just reading, that impact a student’s ability to 
do well in school. But what they all agree on is that reading over the summer 
helps you.   

 So when you’re complaining you’re bored this summer or “there’s nothing 
to do,” or if you keep putting that summer reading off until the last minute, try to 
remember the joy you felt when you were younger—or maybe still feel—when 
you got lost in a good book, and try to pick one up. The results may surprise you. 
Here are some places to get started if you’re interested in reading but don’t know 
where to find good books: 

 

1. Your English Teacher! 

2. Our Terrific Librarian/Media Specialist, Mrs. Carpenter 

3. William Jeanes Library: http://jeaneslibrary.org/teens/   

4. Norristown Public Library: http://mnl.mclinc.org/teen-services/ 

5. Young Adult Library Services Association: http://www.ala.org/yalsa/best 

  

*R�WR�ZZZ�FRORQLDOVG�RUJ�IRU�

\RXU�VXPPHU�UHDGLQJ�OLVWV� 
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Does Summer Reading Even Work? 
By: Amelia Johnson (7th) 

 

 

6XPPHU�LV�PRVW�NLGV¶�IDYRULWH�WLPH�RI�WKH�\HDU�EHFDXVH�WKHUH�LV�QR�VFKRRO��
([FHSW�IRU�VXPPHU�UHDGLQJ�� 

:KDW�LV�WKH�6XPPHU�5HDGLQJ�3URJUDP" 

6XPPHU�5HDGLQJ�LV�DQ�DFWLYLW\�ZKHUH�VWXGHQWV�SLFN�D�ERRN�RII�RI�WKH�SUH-
DVVLJQHG�OLVW�DQG�GR�D�DFWLYLW\�RQ�LW�ZKLFK�JHQHUDOO\�FKDQJHV�\HDU�WR�\HDU��6RPH�NLGV�
GR�LW�WKH�ILUVW�ZHHN�RI�VXPPHU�WR�JHW�LW�RYHU�ZLWK��ZKLOH�RWKHUV�IRUJHW�DQG�GR�LW�WKH�
ODVW�ZHHN�RI�VXPPHU��RU�HYHQ�WKH�ILUVW�ZHHN�RI�VFKRRO���7KH�ELJ�TXHVWLRQ�PRVW�NLGV�
KDYH�LV�ZK\�GR�ZH�KDYH�WR�GR�DOO�WKLV�ZRUN�ZKHQ�WKH�ZRUN�ZH�SXW�LQ�GRHVQ¶W�SD\�
RII"� 

:KDW�DUH�WKH�EHQHILWV�RI�WKH�6XPPHU�5HDGLQJ�3URJUDP" 

7KHUH�DUH�SOHQW\�RI�EHQHILWV�IRU�VXPPHU�UHDGLQJ��LW�SURPRWHV�UHDGLQJ��PRUH�
NLGV�JHW�LQWHUHVWHG�LQ�WKH�ERRNV��KHOSV�NLGV�NHHS�WKHLU�VNLOOV�XS��DQG�LPSURYHV�UHDG�
LQJ�VNLOOV��)XUWKHUPRUH��LW�VKRZV�LPSURYHPHQWV�LQ�VHOI�HVWHHP��PHPRU\�VNLOOV���DQG�
LW�DOVR�LPSURYHV�VSHOOLQJ�DQG�IOXHQF\��$OO�WKLV�WLPH�,�WKRXJKW�LW�MXVW�LPSURYHG�\RXU�
UHDGLQJ�VNLOOV� 

+RZ�GR�ZH�LPSURYH�WKH�6XPPHU�5HDGLQJ�3URJUDP�VR�LW¶V�PRUH�HIIHFWLYH" 

 ,�EHOLHYH�6XPPHU�5HDGLQJ�FRXOG�EH�LPSURYHG�LI�ZH�DFWXDOO\�GLG�VRPHWKLQJ�
ZLWK�WKH�ERRN��)URP�SHUVRQDO�H[SHULHQFH��DOO�WKH�WHDFKHUV�VD\�QH[W�\HDU�\RX�GR�
VRPHWKLQJ�ZLWK�WKH�VXPPHU�UHDGLQJ�ERRNV��EXW�ZH�QHYHU�GR�H[FHSW�PD\EH�RQFH��
0RVW�RI�WKH�NLGV�WKLQN�WKDW�WKHLU�ZRUN�RI�UHDGLQJ��DQG�ILOOLQJ�RXW�WKH�VKHHW�JRHV�
GRZQ�WKH�GUDLQ�VLQFH�PRWKLQJ�LV�GRQH�ZLWK�LW�� 

 7KH�ERRNV�RQ�WKH�OLVWV�DOZD\V�VXUSULVH�PH��DQG�DUH�EHWWHU�WKDQ�,�WKRXJKW�WKH\�
ZRXOG�EH��EXW�WKH�VKHHW�RI�ILQGLQJ�HYLGHQFH�DQG�H[SODLQLQJ�VRPHWKLQJ�DERXW�LW�LV�
EDVLFDOO\�WKH�VDPH�HYHU\�\HDU��7KH�DFWLYLW\�,�WKLQN�VKRXOG�EH�PRUH�H[FLWLQJ�OLNH�
PD\EH�FKDQJLQJ�WKH�HQGLQJ�RI�WKH�ERRN��RU�WKH�VHWWLQJ�—�VRPHWKLQJ�ZKHUH�WKH�NLGV�
VKRZ�WKH\�UHDG�WKH�ERRN��WKH\�XQGHUVWDQG�LW��DQG�WKH\�FDQ�GR�VRPHWKLQJ�FULWLFDO�DQG�
FUHDWLYH�ZLWK�LW� 

7KH�RWKHU�WKLQJ�WR�KHOS�LPSURYH�WKH�SURJUDP�LV�WR�KDYH�WKH�NLGV�VKDUH�ZKDW�
WKH\�GLG��VR�WKH�ZKROH�FODVV�FDQ�VHH�WKHLU�KDUG�ZRUN��DQG�QRW�MXVW�WKH�WHDFKHU���/HW�XV�
VKRZFDVH�RXU�OHDUQLQJ��DQG�PD\EH�6XPPHU�5HDGLQJ�ZRXOG�EH�ZRUWK�PRUH�RI�RXU�
WLPH�DQG�HIIRUW� 



�ϮϬ 

 

DXGLHQFH�XQGHUVWDQGV�ZKDW�LW�
LV�DFWXDOO\�OLNH�WR�OLYH�ZLWK�
WKH�XQZDQWHG�SUHVVXUH�RI�
PLGGOH�VFKRRO��:KDW�PDNHV�
���WUXO\�VSHFLDO�LV�WKDW�LW�
XQGHUVWDQGV�ZKR�LW¶V�WDONLQJ�
WR��UHDFKHV�WKHP�RQ�D�
VXFFLQFW�OHYHO��DQG�XVHV�WKDW�
WR�EXLOG�D�QDUUDWLYH�WKDW�
OHDYHV�D�ODVWLQJ�LPSUHVVLRQ�
DQG�WKHPH��(OOLVK��+RUQ��DQG�
%URZQ�GRQ¶W�ORRN�DW�VWXGHQWV�
DV�VWXSLG��GUDPDWLF��DQG�
HPRWLRQOHVV�FDULFDWXUHV��EXW�
LQVWHDG�VHH�SHRSOH�DWWHPSWLQJ�
WR�IRUJH�FRQQHFWLRQ�DQG�
VDIHW\�LQ�DQ�HQYLURQPHQW�RI�
FRPSURPLVH�DQG�KLGGHQ�
WUXWK�� 

7KLV�VWRU\�KDV�WKH�
SRWHQWLDO�WR�WUXO\�UHIOHFW�&06�
VWXGHQWV�LQ�ZD\V�WKDW�DUH�
QHLWKHU�LGHDOLVWLF�QRU�LURQLF��
EXW�JHQXLQH��IOXLG��DQG�
FRQWH[WXDO��:H�MXVW�QHHG�RXU�
GHSDUWPHQW�WR�WU\�VRPHWKLQJ�
QHZ�DQG�ZRUN�RQ�D�SLHFH�
WDLORUHG�WR�WUXWK�DQG�
XQGHUVWDQGLQJ� 

 

%\�/HR�1DVDWLU�DQG�
0DGGLH�3RPDJHU���WK� 

����7KH�0XVLFDO�E\�
-DVRQ�5REHUW�%URZQ�LV�D�
FRPHGLF��KHDUWIHOW�VKRZ�DERXW�
WUXH�IULHQGV��DQG�³%HFRPLQJ�D�
0DQ´������LV�WKH�RQO\�
%URDGZD\�PXVLFDO�WR�HYHU�
IHDWXUH�D�IXOO\�WHHQDJH�FDVW��
DQG�EDQG��7KH�VKRZ�IROORZV�
VRRQ-WR-EH���-\HDU-ROG��(YDQ�
*ROGPDQ�ZKR�DZDLWV�KLV�%DU�
0LW]YDK�WKH�FRPLQJ�2FWREHU�� 

+LV�H[FLWHPHQW�
GHIODWHV�ZKHQ�KLV�GDG�ILOHV�D�
GLYRUFH��DQG�(YDQ�LV�IRUFHG�WR�
PRYH�WR�$SSOHWRQ��,QGLDQD��
ZLWK�KLV�PRWKHU��(YDQ�JHWV�D�
WRXU�RI�WKH�³/DPHVW�3ODFH�LQ�
WKH�:RUOG´�IURP�KLV�QHZ�
QHLJKERU��3DWULFH��ZKR¶V�
GHYHORSHG�D�FUXVK�RQ�KLP��
:H�WKHQ�PHHW�%UHWW��WKH�
TXDUWHUEDFN�RI�WKH�IRRWEDOO�
WHDP��DQG�KLV�ZLQJPHQ��
(GGLH�DQG�0DOFROP��%UHWW�
ZDQWV�WR�DVN�RXW�.HQGUD��EXW�
/XF\��.HQGUD¶V�EHVW�IULHQG��
GRHVQ¶W�DSSURYH��%UHWW�LVQ¶W�
WKH�RQO\�RQH�ZLWK�H\HV�RQ�
.HQGUD��$UFKLH��3DWULFH¶V�EHVW�
IULHQG��LV�G\LQJ�WR�JR�RXW�ZLWK�
.HQGUD�� 

(YDQ�GHFLGHV�RQ�WKH�
SHUIHFW�SODQ�WR�JHW�ERWK�%UHWW��
DQG�$UFKLH�ZKDW�WKH\�QHHG��
(YDQ�XVHV�$UFKLH¶V�
³7HUPLQDO�,OOQHVV´�WR�
FRQYLQFH�KLV�PRP�WR�EX\�
WKHLU�ZKROH�FODVV�WLFNHWV�WR�
³7KH�%ORRGPDVWHU´��$IWHU�
WKLQJV�GRQ¶W�JR�DFFRUGLQJ�WR�
SODQ��(YDQ�LV�IRUFHG�WR�
JUDSSOH�ZLWK�ZKDW�LW�PHDQV�WR�
PDWXUH��DQG�KRZ�KH�FDQ�WUXO\�
EHFRPH�D�³PDQ�´ 

����WKH�0XVLFDO�LV�
LQKHUHQWO\�GLIIHUHQW�IURP�
DQ\WKLQJ�SURGXFHG�DW�&06��
)RU�RQH��LW�LV�QRW�SURGXFHG�E\�
'LVQH\�7KHDWULFDO�
3URGXFWLRQV�DQG�RU�ZULWWHQ�
EHIRUH�WKH�����V��%XW�ZKDW�
VHWV�WKLV�ZRUN�DSDUW�LV�LWV�
XQGHUVWDQGLQJ�RI�WKH�VWDJH�RI�
OLIH�\RXQJ�WHHQV�H[LVW�LQ��DQG�
LWV�HIIHFW�RQ�WKHLU�IXWXUH�
SHUFHSWLRQV�RI�WKH�ZRUOG��$V�D�
FKDUDFWHU��(YDQ�VHHV�QRWKLQJ�
PRUH�LPSRUWDQW�WKDQ�KLV�
SRSXODULW\��EHFDXVH�WKDW��LQ�
WXUQ��GLFWDWHV�WKH�YDOLGLW\�RI�
KLV�%DU�0LW]YDK�� 

7KRXJK�WKLV�PD\�VHHP�
VWXSLG�RU�DEVXUG��ZKDW�
SOD\ZULJKWV�'DQ�(OOLV¶V�DQG�
5REHUW�+RUQ�XQGHUVWDQG��
(YDQ�LV�D�FKLOG�RI�GLYRUFH��
WU\LQJ�WR�EXLOG�FRQQHFWLRQ�
ZLWK�RWKHUV�EHFDXVH�LW�LV�DOO�KH�
KDV�ODFNHG�KLV�HQWLUH�OLIH�� 

(YDQ�LV�VWUXJJOLQJ�ZLWK�
WUXH��XQLYHUVDO�LVVXHV��DQG�\HW�
WUDYHOV�WKURXJK�WKH�
KHLJKWHQHG�EDFNGURS�RI�
-XQLRU�+LJK�WR�HQVXUH�WKDW�WKH�

:K\�&06�1HHGV�����,Q������ 



�Ϯϭ 

 

SULPH�H[DPSOHV�RI�WKLV�
V\PEROLVP�� 

 .HQGUD�ZHDUV�SDVWHOV��
ORQJ�VNLUWV��DQG�KHDGEDQGV��
UHPLQLVFHQW�RI�KHU�³JRRG�JLUO´�
SHUVRQD��/XF\¶V�FRORU�SDOHWWH�LV�
PXFK�GDUNHU��6KH�ZHDUV�OHDWKHU��
DQG�ERRWV��VKRZLQJ�KHU�PHDQ��
DQG�PDOLFLRXV�LQWHQWLRQV��
3DWULFH��WKH�DQWLVRFLDO��TXLUN\�
JLUO��GUHVVHV�DV�VXFK��%HOO-
ERWWRPV��D�ZKLWH�FDPLVROH��DQG�
D�FRUGXUR\�YHVW�WKURXJKRXW�WKH�
PDMRULW\�RI�WKH�VKRZ��6KH�ORRNV�
RXW�RI�SODFH�FRPSDUHG�WR�WKH�
UHVW�RI�WKH�FDVW�� 

��¶V�SRZHU�GRHV�QRW�
FRPH�IURP�IODVK\�VHWV�RU�
OLJKWLQJ��QDPH�UHFRJQLWLRQ��RU�
ELJ�EUDQG�DWWDFKPHQW��EXW�UDWKHU�
LW¶V�HPSDWKHWLF�DQG�
XQGHUVWDQGLQJ�DSSURDFK�WR�OLIH�
DV�DQ�DGROHVFHQW��,W�PHHWV�
\RXQJ�SHRSOH�ZKHUH�WKH\�DUH��
DQG�XVHV�WKDW�DV�LWV�DPPXQLWLRQ�
WR�EXLOG�XSRQ�UHDO-ZRUOG�LVVXHV�
WKURXJK�D�WHHQV�OHQV�� 

 %HFDXVH�RI�WKLV��
����LV�D�UDUH�WKHDWULFDO�WUHDW��
FRPELQLQJ�ERWK�IXQ�DQG�GHSWK�
WR�FUHDWH�D�PXVLFDO�VXUH�WR�
GHOLJKW�DOO�DXGLHQFHV�LQ�D�ZD\�
&06�KDV�QRW�H[SHULHQFHG�LQ�LWV�
KLVWRU\�� 

:LWK�WKDW�VDLG��LW�VHHPV�
DEXQGDQWO\�FOHDU�WKDW�����LV�WKH�
ZD\�WR�JR�IRU�&06��DQG�WKH�
SHUIHFW�PXVLFDO�WR�SUHVHQW�WKLV�
FRPLQJ�VSULQJ��� 

����KXPRUL]HV�WKH�
WHHQDJH�H[SHULHQFH�WKURXJK�LWV�
VFRUH��SULPH�H[DPSOHV�LQFOXGH�
³+H\�.HQGUD´�DQG�³%HLQJ�D�
*HHN´��³+H\�.HQGUD´�PRFNV�
WKH�DEVXUGLW\�RI�MRFNV��DQG�WKHLU�
³FRRO�JX\´�DSSURDFK�WR��VD\��
DVNLQJ�D�JLUO�RXW��,W�PRFNV�WKH�
LGHD�RI�EHLQJ�³VPRRWK´��ZLWK�
FOLFKpV�OLNH�JRLQJ�RQ�D�GDWH�WR�
WKH�PRYLHV��KROGLQJ�KDQGV�LQ�
SRSFRUQ��HWF��1HDU�WKH�HQG�RI�
WKH�VRQJ��WKH�IRFXV�VKLIWV�IURP�
%UHWW�DQG�KLV�IULHQGV�WR�.HQGUD�
�OHIW��DQG�/XF\��ULJKW��� 

/XF\�LV�IXULRXV�DW�WKH�
LGHD�RI�.HQGUD�JRLQJ�RXW�ZLWK�
%UHWW��DQG�GRHV�HYHU\WKLQJ�LQ�
KHU�SRZHU�WR�VWRS�LW��2Q�WKH�
RWKHU�KDQG��³%HLQJ�D�*HHN´�
VKRZ¶V�ERWK�(YDQ¶V�EDWWOH�ZLWK�
KLV�ZLVK�WR�EHFRPH�SRSXODU��DQG�
WKH�XQGHUO\LQJ�LPSOLFDWLRQV�RI�
WKDW�TXHVW��JLYHQ�KLV�QHHG�IRU�
FRPPXQLW\�DQG�D�VWDEOH�JURXS�
RI�SHRSOH�DV�KH�UHFRYHUV�IURP�

KLV�SDUHQWV�XQH[SHFWHG��XJO\�
GLYRUFH�� 

7KH�VFRUH�XVHV�WKH�
VWUHQJWK�RI�%URZQ¶V�PXVLF�DQG�
O\ULFV�WR�DOOXGH�WR�GHSWK�RI�WKH�
FKDOOHQJHV�WHHQV�IDFH��DQG�XVHV�
WKH�PXVLF�WR�JLYH�WKHP�DQ�RXWOHW�
WR�WKHLU�VWUXJJOH��ERWK�JHQXLQH�
DQG�IDEULFDWHG��%HFDXVH�RI�WKH�
YDULHW\��IURP�FRPHGLF�DQG�GL]]\�
WR�FDOP�DQG�LQWURVSHFWLYH��ZH�
DUH�DEOH�WR�XQGHUVWDQG�WKH�
UROOHUFRDVWHU�WKDW�FRPHV�ZLWK�WKH�
OLYHV�VWXGHQWV�OLYH��DQG�LWV�HIIHFW�
RQ�WKHLU�ZRUOG�SHUFHSWLRQ��QR�
PDWWHU�LWV�WUXH�YDOXH�LQ�WKHLU�
DGXOW�OLIH�� 

%HFDXVH�RI�WKH�PXVLF��
RXU�&06�VWXGHQW�ERG\�ZLOO�
KDYH�DQ�HDV\�DQG�DSSURDFKDEOH�
ZD\�WR�FRQQHFW�DQG�HPSDWKL]H�
ZLWK�D�JHQXLQH�UHSUHVHQWDWLRQ�
DQG�UHFUHDWLRQ�RI�RXU�OLYHV�� 

 ����XWLOL]HV�D�IO\�
V\VWHP��ZKLFK�LV�D�VHULHV�RI�
URSHV�DQG�ZHLJKWV�WKDW�—�LQ�
���¶V�FDVH�—�DLG�VFHQH�
FKDQJHV��&RQYHQLHQWO\��&06¶V�
QHZ�WKHDWHU�FRQWDLQV�D�IO\�
V\VWHP��PDNLQJ�WKH�VHW�FKDQJH�
IURP�WKH�1HZ�<RUN�&LW\�
VN\OLQH�WR�$SSOHWRQ�LQ�³���
%HFRPLQJ�D�0DQ´�� 

 7KH�FRVWXPHV�RI�����
FRXOG�HDVLO\�EH�UHSOLFDWHG�IRU�D�
VFKRRO�SURGXFWLRQ��0RVW�PDOH�
FKDUDFWHUV�ZHDU�NKDNLV��GHQLP��
DQG�VLPSOH�W-VKLUWV��7KH�
FRVWXPHV�LQ�����DUH�UHIOHFWLYH�RI�
WKH�PLG-WR-ODWH���¶V�HUD�LQ�ZKLFK�
WKH�VKRZ�ZDV�ZULWWHQ��1RW�RQO\�
DUH�WKHVH�FRVWXPHV�
UHSUHVHQWDWLYH�RI�WKH�HUD�WKH\�
ZHUH�PDGH�LQ��EXW�WKH\�DUH�DOVR�
V\PEROLF�RI�WKH�FKDUDFWHUV�
ZHDULQJ�LW��.HQGUD�DQG�/XF\�DUH�

:K\�&06�1HHGV�����,Q������ 



�ϮϮ 

 

EH�D�GHPLJLUO��QRQ-JHQGHU�
FRQILUPLQJ��D�GHPLER\��RU�
JHQGHUIOXLG��7KH�RQH�WKLQJ�WKH\�
DOO�KDYH�LQ�FRPPRQ�LV�G\VSKRULD��
VSHFLILFDOO\�JHQGHU�G\VSKRULD�� 

*HQGHU�G\VSKRULD�LV�WKH�
IHHOLQJ�RI�GLVFRPIRUW�ZLWK�RQH
V�
FXUUHQW�JHQGHU�RU�ERG\��$�QRQ-
ELQDU\�SHUVRQ�ERUQ�IHPDOH�PLJKW�
IHHO�YHU\�G\VSKRULF�JRLQJ�LQWR�D�
JLUOV�EDWKURRP�EHFDXVH�WKH\�
GRQ¶W�LGHQWLI\�DV�RQH��:K\�
ZRXOG�ZH�HYHU�VXEMHFW�DQ\RQH�WR�
WKLV�HYHU" 

:H¶YH�JLYHQ�ZRPHQ�
ULJKWV��ZH¶YH�FUHDWHG�D�ORW�RI�
KDQGLFDS�DFFHVVLEOH�SODFHV�DQG�
FUHDWHG�KDQGLFDS�SDUNLQJ�VSRWV��
:K\�DUH�ZH�GUDZLQJ�WKH�OLQH�DW�
FUHDWLQJ�D�VLQJOH�VWDOO�EDWKURRP�
WKDW�LVQ¶W�JHQGHUHG" 

6WXGHQWV�UHIXVLQJ�WR�JR�WR�
WKH�EDWKURRP�FRXOG�OHDG�WR�D�
GHFUHDVH�LQ�DFDGHPLF�DELOLWLHV��
6WXGHQWV�PLJKW�KROG�LW�LQ�RU�MXVW�
UHIXVH�WR�WDNH�LQ�DQ\�IOXLGV��WKLV�
FRXOG�XOWLPDWHO\�OHDG�WR�H[WUHPH�
GLVFRPIRUW�RU�SDLQ�DQG�
GHK\GUDWLRQ��7KLV�FRXOG�
GUDVWLFDOO\�DIIHFW�WKH�PHQWDO�
DELOLWLHV�RI�D�VWXGHQW�� 

,I�\RX�UHDOO\�WDNH�WKH�
WLPH�DQG�WKLQN�WKHUH�DUH�VR�PDQ\�
EHQHILWV�RI�KDYLQJ�JHQGHU�QHXWUDO�
EDWKURRPV�DQG�QRW�D�VLQJOH�JRRG�
DUJXPHQW�DJDLQVW�WKHP��/HW¶V�
KRSH�IRU�D�PRUH�LQFOXVLYH�IXWXUH�
LQ�RXU�QHZ�VFKRRO� 

%\�=RH�:DOLQVN\���WK 
 

 ,PDJLQH�ZKHQ�\RX�ZDON�
GRZQ�WKH�KDOO�\RX�VHH�D�EXQFK�RI�
FODVVURRPV��QRWKLQJ�RXW�RI�WKH�
RUGLQDU\��<RX�WDNH�D�WXUQ�DURXQG�
WKH�FRUQHU�WR�HQWHU�D�EDWKURRP�
RQO\�WKHQ�DUH�\RX�IDFHG�ZLWK�D�
GLIILFXOW�FKRLFH�PDOH�RU�IHPDOH��
EXW�\RX¶UH�QHLWKHU��7KHUH�DUH�
VRPH�NLGV�ZKR�VWUXJJOH�ZLWK�WKLV�
HYHU\�GD\��7KH�FKRLFH�EHWZHHQ�
WKH�PDOH�DQG�IHPDOH�ELQDU\�� 

 &RPLQJ�LQWR�D�QHZ�
EXLOGLQJ�EXLOW�LQ�WKH���VW�FHQWXU\��
IRU�WKH���VW�FHQWXU\��DQG�IRU�DOO�RI�
RXU���VW�FHQWXU\�HGXFDWLRQDO�
QHHGV��KRZHYHU��DV�D�VRFLHW\�LW�
ZRXOG�GR�XV�D�ORW�RI�JRRG�WR�VWHS�
RXW�RI�WKH�IHPDOH�DQG�PDOH�
ELQDU\�� 

:K\�GR�ZH�HYHQ�KDYH�
PDOH�DQG�IHPDOH�LQ�WKH�ILUVW�
SODFH"�7KLV�SUREOHP�JRHV�IDU�
EH\RQG�EDWKURRPV��,W¶V�QRW�GRLQJ�
DQ\RQH�DQ\�JRRG�WR�EH�WROG�WKDW�
WKH\�KDYH�WR�OLNH�SLQN��ERZV��DQG�
GROOV�EHFDXVH�RI�WKH�ERG\�WKH\�DUH�
ERUQ�LQWR��3HRSOH�VKRXOG�EH�DEOH�
WR�H[SUHVV�WKHPVHOYHV�KRZHYHU�
WKH\�ZDQW��DQG�D�ELJ�SDUW�RI�WKLV�LV�
KDYLQJ�LQFOXVLYH�EDWKURRPV�� 

$�ORW�RI�SXEOLF�EXLOGLQJV�
KDYH�LQWHJUDWHG�JHQGHU�QHXWUDO�
EDWKURRPV��&RRSHU�8QLRQ�RI�1HZ�
<RUN�&LW\��1HZ�<RUN�ZDV�WKH�
ILUVW�FROOHJH�LQ�WKH�FRXQWU\�WR�GH-
JHQGHU�DOO�RI�WKHLU�FDPSXV�
EDWKURRPV�LQ�������:KLOH�VRPH�
SHRSOH�PD\�WKLQN�WKDW�WKLV�PHDQV�
WKDW�PHQ�DQG�ZRPHQ�DUH�EHLQJ�
SXW�LQ�WKH�VDPH�EDWKURRP��WKLV�LV�

IDU�IURP�ZKDW
V�DFWXDOO\�
KDSSHQLQJ��7KHVH�DUH�VLQJOH�
VWDOOHG�EDWKURRPV�� 

:H�GRQ¶W�HYHQ�QHHG�WR�
JHW�ULG�RI�JHQGHUHG�EDWKURRPV��
ZH�FDQ�MXVW�DGG�WKHVH�JHQGHU�
QHXWUDO�HQFORVHG�VLQJOH-VWDOOHG�
EDWKURRPV�RQ�WRS�RI�WKH�JHQGHUHG�
RQHV�� 

6LQFH�ZH¶UH�QRW�WDNLQJ�
DZD\�WKH�PDOH�DQG�IHPDOH�ELQDU\�
EDWKURRPV�WKHUH�LV�QR�H[FXVH�IRU�
WKLV�EHLQJ�³GDQJHURXV�IRU�ZRPHQ�
WR�EH�LQ�D�PHQ
V�EDWKURRP´�RU�WKDW�
³EDWKURRPV�DUH�VHSDUDWH�IRU�D�
UHDVRQ��DQG�ZH�VKRXOG�NHHS�WKHP�
WKDW�ZD\�´�,I�\RX�UHDOO\�WKLQN�
DERXW�LW��WKHUH¶V�QR�ORJLFDO�
UHDVRQLQJ�EHKLQG�WKHVH�FODLPV� 

7UDQV�LV�XVHG�IRU�D�
EODQNHW�WHUP�RI�DQ\RQH�ZKR�
FKDQJHG�KRZ�WKH\�LGHQWLI\�IURP�
ZKDW�WKH\�ZHUH�ERUQ�DV��$�WUDQV�
SHUVRQ�FDQ�EH�QRQ-ELQDU\�RU�D�
WUDQV�ZRPDQ��1RQ-ELQDU\�LV�DOVR�
D�EODQNHW�WHUP�IRU�DQ\RQH�WKDW�
IDOOV�RXW�RI�WKH�PDOH�DQG�IHPDOH�
ELQDU\��$�QRQ-ELQDU\�SHUVRQ�FDQ�

*HQGHU�1HXWUDO�%DWKURRPV�YV��6FKRROV 



�Ϯϯ 

0RRQ�.QLJKW��$�5HYLHZ� 
 DV�.RQVKX¶V�DYDWDU�KH�EHFDPH�

0RRQ�.QLJKW�DQG�IRXJKW�HYLO��
0RRQ�.QLJKW�HYHQ�MRLQHG�
IRUFHV�ZLWK�RWKHU�KHURHV�OLNH�
%ODFN�.QLJKW�DQG�%ODGH�ZKR�
ZH�FRXOG�VHH�,Q�WKH�0&8�
VRPHWLPH�VRRQ��0RRQ�.QLJKW�
KDV�DOVR�IRXJKW�KLV�IDLU�VKDUH�
RI�YLOODLQV�OLNH�0LGQLJKW�0DQ�
DQG�HYHQ�.DQJ�7KH�
&RQTXHURU� 

0RRQ�.QLJKW�LV�D�JUHDW�
DGGLWLRQ�WR�WKH�0&8��
$OWKRXJK�WKH�VKRZ�GRHV�QRW�
IODW�RXW�FRQWULEXWH�WR�WKH�
JUHDWHU�0&8�QRU�GRHV�LW�FURVV�
RYHU�DQ\WKLQJ��(YHQ�ZLWKRXW�
WKDW�0RRQ�.QLJKW�VWLOO�KROGV�
XS�DQG�KDV�ORWV�RI�URRP�WR�
JURZ�DV�D�VKRZ�DQG�FRXOG�
HYHQ�WXUQ�LQWR�D�PRYLH�RU�
FRXOG�EH�FURVVHG�RYHU�LQWR�
DQRWKHU�PRYLH��%XW�HYHQ�JUHDW�
VKRZV�KDYH�WKHLU�IODZV��6RPH�
SDUWV�RI�WKH�VKRZ�ZHUH�OHIW�
XQH[SODLQHG�DQG�FRXOG�PD\EH�
EH�VHHQ�LQ�VHDVRQ�WZR��L�WKLQN�
HYHU\RQH�VKRXOG�ZDWFK�0RRQ�
.QLJKW�EHFDXVH�DQ\RQH�FRXOG�
ZDWFK�LW� 

',6&/$,0(5��,�DP�
VRUU\�LI�,�XVH�DQ\�WHUPV�
UHODWHG�WR�GLVVRFLDWLYH�LGHQWLW\�
GLVRUGHU�ZURQJ��,�GLG�P\�EHVW�
WR�EH�VHQVLWLYH�ZLWKRXW�
NQRZLQJ�DQ\RQH�ZLWK�WKH�
GLVRUGHU�SHUVRQDOO\�� 

 
 %\�'DYLQ�+DOH\���WK� 

 
0RRQ�.QLJKW��,I�,�KDG�D�GLPH�
DQ\�WLPH�VRPHRQH�KDV�DVNHG�PH�
³ZKR�LV�0RRQ�.QLJKW´�,�ZRXOG�
KDYH�D�ORW�RI�GLPHV��VR�,�WKRXJKW�
,�ZRXOG�EH�JHQHURXV�DQG�QRW�
WDNH�DQ\�RI�\RXU�PHWDSKRULFDO�
GLPHV��6HH��DIWHU�WKH�WLPH�RQ�WKH�
JURXQGV�RI�1<&�GXULQJ�
+DZNH\H��UHYLHZ�7%'��ZH�
ILQDOO\�JR�EDFN�WR�WKH�ODQG�RI�WKH�
PDUYHO�JRGV�EXW�WKLV�WLPH�QRW�LQ�
$VJDUG�ZLWK�7KRU�EXW�LQ�(J\SW� 

7KH�VKRZ�IROORZV�6WHYHQ�
*UDQW��D�JLIW�VKRS�HPSOR\HH�ZKR�
KDV�VOHHSLQJ�SUREOHPV«�RU�VR�
KH�WKLQNV��0DUF�6SHFWRU�LV�D�
PHUFHQDU\�ZKR�ZDV�FKRVHQ�E\�
.RQVKX��WKH�PRRQ�JRG�RI�
(J\SWLDQ�P\WKRORJ\��WR�VWRS�
$UWKXU�+DUURZ�IURP�ILQGLQJ�DQG�
IUHHLQJ�$PPLW��WKH�VRXO�
GHYRXUHU�RI�(J\SWLDQ�
P\WKRORJ\���7KHUH�LV�VRPHWKLQJ�
WKDW�6WHYHQ�DQG�0DUF�KDYH�LQ�
FRPPRQ��7KH\�ERWK�VKDUH�WKH�
VDPH�ERG\��DQG�WKH\�KDYH�WR�
ZRUN�WRJHWKHU�WR�VWRS�+DUURZ�
DQG�VDYH�WKH�ZRUOG� 

7KLV�RXWVWDQGLQJ�VKRZ�
ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�
WKH�FDVW��0DUF�6WHYHQ�0RRQ�
.QLJKW�LV�SOD\HG�E\�2VFDU�
,VDDF��,VDDF¶V�PRVW�
UHFRJQL]DEOH�UROH�LV�SUREDEO\�
DV�3RH�'DPHURQ�LQ�6WDU�:DUV��
7KH�)RUFH�$ZDNHQV��6WDU�
:DUV��7KH�/DVW�-HGL��6WDU�
:DUV��7KH�5LVH�2I�6N\ZDONHU��
$QRWKHU�UROH�LV�'XNH�/HWR�LQ�
WKH�PRYLH�'XQH��0D\�
&DODPDZ\�SOD\V�0DUF�
6SHFWRU¶V�ZLIH�/D\OD��
&DODPDZD\�LV�NQRZQ�IRU�RWKHU�
UROHV��EXW�VKH�VKLQHV�LQ�WKLV�
RQH��.RQVKX�LV�SOD\HG�E\�
$PHULFDQ�DFWRU�)��0XUUD\�
$EUDKDP��)��0XUUD\�$EUDKDP�
LV�NQRZQ�IRU�SURMHFWV�OLNH�WKH�
�����$O�3DFLQR�PRYLH�
6FDUIDFH�DQG�+RZ�7R�7UDLQ�
<RXU�'UDJRQ��7KH�+LGGHQ�
:RUOG��$UWKXU�+DUURZ�LV�
SOD\HG�E\�(WKDQ�+DZNH��
+DZNH�LV�NQRZQ�IRU�PDQ\�
UROHV�EXW�'HDG�3RHWV�6RFLHW\�
DQG�WKH������ILOP�7KH�%ODFN�
3KRQH�VWDQG�RXW�WR�PH�DV�WKH\�
DUH�WKH�PRVW�SRSXODU�DQG�PRVW�
UHFHQW�(WKDQ�+DZNH�PRYLHV� 

,Q�WKH�FRPLFV�0RRQ�
.QLJKW�LV�0DUF�6SHFWRU��D�
PHUFHQDU\���6WHYHQ�*UDQW��D�
ELOOLRQDLUH���DQG�-DNH�/RFNOH\�
�D�WD[L�GULYHU���0DUF�6SHFWRU�
KDV�GLVVRFLDWLYH�LGHQWLW\�
GLVRUGHU�ZKLFK�PDNHV�KLP�
VZLWFK�EHWZHHQ�0DUF��6WHYHQ��
DQG�-DNH��$IWHU�KH�ZDV�FKRVHQ�
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SURV�DQG�FRQV��GHFLGLQJ�
FRQVHTXHQFHV��WKHQ�GRLQJ�
LW���8QOHVV��RI�FRXUVH��
\RX¶UH�RQH�RI�WKRVH�³-XPS�
QRZ��7KLQN�ODWHU´�NLQG�RI�
SHRSOH���2QFH�\RX¶YH�
DFWXDOO\�WDNHQ�WKDW�ULVN�DQG�
LW�WXUQHG�RXW�WR�EH�JUHDW��
\RX�IHHO�EHWWHU�DERXW�
GRLQJ�QHZ�WKLQJV��HYHQ�LI�
WKH\�DUH�VPDOO��OLNH�D�QHZ�
NLQG�RI�DSSOH�\RX
YH�
QHYHU�KDG��$QRWKHU�
WKLQJ��QHZ�H[SHULHQFHV�
FDQ�VKRZ�XV�ZKDW�ZH�DUH�
PDGH�RI��:KDW�LI�\RX¶UH�
D�QDWXUDO�DW�WKH�RERH"�2U�
\RX�FDQ�EHDW�UHFRUGV�DW�
WKH�ORQJ�MXPS"� 
 <RX¶OO�QHYHU�

NQRZ�WKLV�XQOHVV�\RX�WU\��
1HZ�WKLQJV�KHOS�\RX�WDS�
LQWR�\RXU�IXOO�SRWHQWLDO��
$OVR��WDNLQJ�ULVNV�FDQ�KHOS�
XV�GHDO�EHWWHU�ZLWK�FKDQJH��
1RWKLQJ�LQ�OLIH�ZLOO�VWD\�WKH�
VDPH�IRUHYHU��EXW�WDNLQJ�
ULVNV�DQG�OLYLQJ�QHZ�
H[SHULHQFHV�ZLOO�KHOS�\RX�
FRSH�ZLWK�OLIH�FKDQJHV�
PXFK�EHWWHU�DQG�PRUH�
FRPIRUWDEO\��/DVWO\��HYHQ�LI�
VRPHWKLQJ�GRHVQ¶W�ZRUN�
RXW�WKH�ZD\�\RX�KRSHG�LW�
ZRXOG��\RX�FDQ�DOZD\V�
OHDUQ�IURP�LW�� 
 (YHU\�PLVWDNH�KDV�D�
OHVVRQ��$QG�WKHUH�LV�QR�
EHWWHU�ZD\�WR�OHDUQ�WKLQJV�
WKDQ�WR�JHW�RXW�WKHUH�DQG�
IDFH�\RXU�IHDUV� 

%\�7KHD�.XSHUVPLWK���WK� 
 
 &KDQJH�FDQ�EH�VFDU\��,W¶V�
KDUG�WR�GR�QHZ�WKLQJV��HVSHFLDOO\�LI�
LW�VHHPV�GDQJHURXV��2XU�ERGLHV�DUH�
ZLUHG�WR�QHYHU�FKDQJH��DQG�VRPH�
SHRSOH�MXVW�GRQ¶W�OLNH�LW��1RZ��WKHUH�
LV�QRWKLQJ�ZURQJ�ZLWK�GRLQJ�WKH�
WKLQJV�\RX�OLNH��%XW�WUXVW�PH��
VWHSSLQJ�RXW�RI�WKH�]RQH�DQG�
WU\LQJ�QHZ�WKLQJV�LV�GHILQLWHO\�
ZRUWK�LW� 

:K\�GR�ZH�UHVLVW�FKDQJH" 

 7KH�DQVZHU�LV�DOO�LQ�RXU�
EUDLQV��<RXU�EUDLQ�LV�ZLUHG�WR�
QRW�DFFHSW�FKDQJH��,I�\RXU�QHHGV�
DUH�EHLQJ�PHW��DQG�QRWKLQJ�
VWUHVVHV�\RX�RXW��\RXU�EUDLQ�
NQRZV�\RX�DUH�VXUYLYLQJ��3OXV��
\RXU�EUDLQ�LV�OD]\��  

,W�UHTXLUHV�D�WRQ�RI�HQHUJ\�IRU�GD\-
WR-GD\�DFWLYLWLHV��DQG�LW�GRHVQ¶W�
ZDQW�WR�FRQWULEXWH�H[WUD�UHVRXUFHV�
WR�QHZ�WKLQJV�WKDW�PLJKW�QRW�HYHQ�
EH�IXQ��$OVR��\RXU�EUDLQ�ZDQWV�WR�
SURWHFW�\RX��+XPDQV�DUH�EXLOW�WR�
H[SHFW�GDQJHUV�OLNH�OLRQV��7KRXJK�
WDNLQJ�D�QHZ�GUDPD�FODVV�LVQ¶W�
H[DFWO\�JRLQJ�RQ�D�OLRQ�VDIDUL��\RXU�
EUDLQ�VHHV�LW�PLJKW�EH�GDQJHURXV�
DQG�KROGV�\RX�EDFN��$Q\�QHZ�
H[SHULHQFH�ZLOO�VHHP�OLNH�D�
GDQJHURXV�H[SHULHQFH�WR�\RXU�
EUDLQ� 

%XW�ZKDW¶V�ZURQJ�ZLWK�GRLQJ�WKH�
VDPH�VWXII�DOO�WKH�WLPH" 

 )RU�RQH�WKLQJ��ZKHQ�ZH�GR�
WKH�VDPH�ERULQJ�URXWLQH�HYHU\GD\��
HDWLQJ�WKH�VDPH�VWXII�IRU�EUHDNIDVW��
SDFNLQJ�WKH�VDPH�WKLQJV�LQ�RXU�EDJ��

GRLQJ�WKH�VDPH�DFWLYLWLHV��DQG��
==================«�
2XU�ERGLHV�JR�RQH�DXWRSLORW�� 

 7KLV�KLQGHUV�RXU�DELOLW\�
WR�IHHO�ZKDW¶V�JRLQJ�RQ�DURXQG�
XV���EH�LW�VHQVRU\�RU�
HPRWLRQDOO\�� 

 :H�EDUHO\�SD\�DWWHQWLRQ�
WR�ZKDW¶V�JRLQJ�RQ�DURXQG�XV��
VR�ZH�DOVR�GRQ¶W�SD\�DWWHQWLRQ�
WR�ZKDW¶V�JRLQJ�RQ�LQVLGH��
$OVR��LI�\RX�QHYHU�GR�DQ\WKLQJ�
QHZ��KRZ�DUH�\RX�JRLQJ�WR�
NQRZ�LI�\RX�ZLOO�OLNH�
VRPHWKLQJ"�+RZ�ZRXOG�\RX�
NQRZ�WKDW�\RX�OLNHG�FKRFRODWH�
LI�\RX�KDG�QHYHU�WULHG�LW"�
,PDJLQH�QHYHU�KDYLQJ�
FKRFRODWH��,I�\RX�GRQ¶W�WU\�
VRPHWKLQJ�QHZ��\RX�ZLOO�QHYHU�
NQRZ�KRZ�JUHDW�LW�FRXOG�EH� 

6R�KRZ�H[DFWO\�LV�VWHSSLQJ�
RXW�RI�WKH�FRPIRUW�]RQH�JRRG�
IRU�\RX" 

 :HOO��RQFH�\RX¶YH�
VWDUWHG��LW
V�KDUG�WR�VWRS���
7DNLQJ�ULVNV�PHDQV�ZHLJKLQJ�

6WHSSLQJ�2XW�RI�<RXU�&RPIRUW�=RQH 
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HVSHFLDOO\�FRQVLGHULQJ�WKDW�
QR�RQH�VXUYH\HG�ZDV�LQ��WK�
RU��WK�JUDGH��3XWWLQJ�DVLGH�
WKH�VDPSOLQJ�GDWD�WKDW�ZDV�
FOHDUO\�XQELDVHG�DQG�QRW�DW�
DOO�PDQLSXODWHG�LQ�DQ\�ZD\��
WKH�UHVSRQGHQWV�GHWHUPLQHG�
WKDW�VSRRQV�DUH�XQGHQLDEO\�
WULXPSKDQW�E\�ZLQQLQJ�
������RI�WKH�YRWH��ZKLOH�
VSRUN�DQG�IRUN�WLHG�IRU�
VHFRQG�SODFH�ZLWK�������RI�
WKH�YRWH�HDFK�  
 
&RQFOXVLRQ 
7KH�DJH-ROG�TXHVWLRQ�FDQ�
ILQDOO\�EH�SXW�WR�UHVW�
NQRZLQJ�WKDW�WKH�DQVZHU�LV�
ILQDOO\�XSRQ�XV��7KH�VSRRQ��
$QG�DW�ILUVW��ZKLOH�ORRNLQJ�DW�
WKH�VXUYH\¶V�RXWFRPH��,�
RULJLQDOO\�WKRXJKW��³<HDK��
WKH�IRXU�SHRSOH�ZKR�FKRRVH�
VSRUN�DUH�FRPSOHWHO\�
LQYDOLG�´�%XW�QRZ��DIWHU�DOO�
,¶YH�EHHQ�WKURXJK�ZULWLQJ�
WKLV��,¶YH�UHDOL]HG«\HDK��
SUHWW\�PXFK��2QH�KXQGUHG�
SHUFHQW��7KLV�ZDV�D�SHUVRQDO�
DWWDFN�RQ�DOO�WKH�ZHLUGR�
VSRUN�ORYHUV�RXW�WKHUH��*R�WR�
SULVRQ��,�SURPLVH�\RX�\RX¶OO�
EH�LQ�D�VSRUN�KDYHQ��7KH�
PDLQ�WDNHDZD\V�IURP�WKLV�
DUH��<RX�FDQ¶W�WUXVW����
SHRSOH�ZLWK���RSWLRQV�WR�
FKRRVH�ULJKW��DQG�ZH�VKRXOG�
FRQGHPQ�VSRUNV�  

7KDW¶V�QRW�DOO�IURP�
PH�WKRXJK��VWD\�WXQHG�IRU�
QH[W�\HDU¶V�ELJ�TXHVWLRQ��
:K\�WKH�KHFN�VKRXOG�,�FDUH�
LI�DOO�WKH�ZDVSV�GLH" 

%\�$\DQD�:LOORXJKE\���WK� 
 
$Q�DUWLFOH�,�ZDV�DFWXDOO\�DEOH�WR�

FRPPLW�WR"�1R�ZD\« 
 

 ,¶YH�EURXJKW�\RX�WKH�
TXHVWLRQ�WKDW�HYHU\RQH¶V�EHHQ�
VHFUHWO\�ZRQGHULQJ��EXW�QHYHU�
DVNV��7KH�TXHVWLRQ�WKDW¶V�EHHQ�
UDFNLQJ�HYHU\RQH¶V�PLQGV�IRU�DW�
OHDVW����VHFRQGV��$QG�WKDW�
TXHVWLRQ�LV«6SRRQV��)RUNV��RU�
6SRUNV"  

1RZ��\RX�PD\�EH�WKLQNLQJ�
ULJKW�QRZ��³:RZ��,�FDQ�HQWLUHO\�
UHODWH�WR�WKLV�DQG�,�XQGHUVWDQG�
HYHU\RQH�HOVH�UHIOHFWV�RQ�VXFK�D�
WRSLF�RQ�D�GDLO\�EDVLV��\HW�,�DP�
XQDEOH�WR�H[SUHVV�WKLV�TXHVWLRQ�WR�
RWKHUV��DV�LW�LV�DQ�H[FHHGLQJO\�
LQWHOOHFWXDOLVWLF�TXHU\�WKDW�LV�D�
FRQFHSW�IDU�WRR�XQIDWKRPDEOH�IRU�
RXU�VLPSOH�KXPDQ�EUDLQV�WR�
FRPSUHKHQG�´ 

%HIRUH�ZH�JHW�LQWR�WKH�
WHFKQLFDO�DVSHFWV�RI�WKLV��ILUVW��
OHW¶V�LQWURGXFH�WKH�FDQGLGDWHV�  
 
6SRRQ 
$�VSRRQ�LV�EDVLFDOO\�D�GLWFK�LQ�D�
SLHFH�RI�PHWDO�ZLWK�D�KDQGOH�
DWWDFKHG��,W¶V�WKH�DOO-LQ-RQH��<RX�
FDQ�VFRRS�XS�VRPH�GLUW�IURP�
RXWVLGH�IRU�\RXU�(DUWK�GD\�
SURMHFW��FXW�LQWR�\RXU�HQHPLHV��
\RX�FRXOG�XVH�LW�WR�HDW�DZD\�\RXU�
VDGQHVV�LQ�LFH�FUHDP�DIWHU�\RXU�
SHW�FURFRGLOH�JHWV�KLW�E\�D�VHPL-
WUXFN�ZKLOH�FURVVLQJ�WKURXJK�DQ�
DSDUWPHQW�FRPSOH[��/LNH�,�VDLG��
LW¶V�WKH�DOO-LQ-RQH��+RZHYHU��,�
FDQ¶W�VSHDN�IRU�WKH�SHRSOH�MXVW�
\HW��VR�,�WKLQN�,�VKRXOG�FRQWLQXH�
RQ�DERXW�WKH�QH[W�FRQWHQGHU��WKH�
IRUN���
1RWH��6SRRQ�ZDV�QRW�
DYDLODEOH�IRU�FRPPHQW�DW�WKH�
WLPH�� 

 
)RUN 
<RX�FDQ�HDW�DSSOHVDXFH�ZLWK�D�
IRUN��7KDW¶V�PRUH�WKDQ�D�SHUVRQ�
FRXOG�HYHU�DVN�IRU��&DVH�FORVHG��
,V�ZKDW�,�ZRXOG�VD\�LI�,�ZHUH�
ILQLVKHG�WDONLQJ�DERXW�LW��,Q�D�
OLYH�LQWHUYLHZ�ZLWK�D�UHDO�OLIH�
IRUN�UHSRUWHUV�ZHUH�WROG�QRWKLQJ��
EXW�WKH�SV\FKLF�WKDW�ZDV�
SUHVHQW �LQWHUSUHWHG�LWV�HQHUJ\�DV�
³H[WUHPHO\�YLROHQW�DQG�
WKUHDWHQLQJ´�DQG�VWDWHV�WKDW�WKH�
DIRUHPHQWLRQHG�IRUN�FODLPHG�WR�
EH�D�JDPHU��\HW�RQO\�SOD\V�
PRELOH�JDPHV��'RQ¶W�OHW�RQH�
GLQN\�OLWWOH�IRUN�VZD\�\RXU�
RSLQLRQ�FRPSOHWHO\��WKRXJK—
WKHUH¶V�SOHQW\�RI�PRUH�HWKLFDO�
IRUNV�RXW�WKHUH� 
 
 
6SRUN 
$K��\HV��WKH�FKDRWLF�HYLO��7KH�
VSRUN��'RQ¶W�HYHQ�JHW�PH�VWDUWHG�
RQ�WKLV��$�SRUWPDQWHDX�,¶P�
SUHWW\�VXUH�QR�RQH�DVNHG�IRU��
$FFRUGLQJ�WR�:LNLSHGLD��WKH\¶UH�
FRPPRQO\�XVHG�LQ�SULVRQV��
$QG«RWKHU�SODFHV��6SRUNV�DUH��
LQ�IDFW��WDFN\��FKHDS��WUDVK\��DQG�
YHU\�XQWDVWHIXO��7KH\¶UH�OLNH�WKH�
RQH�NLG�ZKR�JRW�UHFHVV�WDNHQ�
DZD\�IURP�WKH�ZKROH�FODVV��
'LVJUDFHIXO�WR�DOO�XWHQVLOV��
1HYHUWKHOHVV��\RX¶YH�KHDUG�
HQRXJK�IURP�PH�RQ�WKH�VSRUNV��
OHW�WKH�UHVXOWV�VSHDN�IRU�
WKHPVHOYHV� 
 
7KH�5HVXOWV 
$FFRUGLQJ�WR�P\�PDWKHPDWLFDO�
DQDO\VLV�����SHRSOH�LV�DERXW�
�����RI�WKH�VFKRRO��ZKLFK�LV�D�
IDLUO\�DFFXUDWH�UHSUHVHQWDWLRQ�RI�
WKH�RSLQLRQV�RI�HYHU\�VWXGHQW—

���������������������6SRRQ��)RUN��6SRUN 
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IRU�UDQGRP�DQLPDOV�� 

0XVLF� 

&RLQFLGHQWDOO\��WKHUH�LV�D�IRON�
VLQJHU�LQ�WKH�FLW\�WKHUH�WKDW�LV�QDPHG�
³:RRG\�*XWKULH�

�KRZHYHU��WKLV�LV�
SXUHO\�FRLQFLGHQFH�DQG�LV�MXVW�E\�
FKDQFH��7KH�SHRSOH�KHUH�WHQG�WR�
HQMR\�PXVLF�D�ORW�PRUH�WKDQ�WKH�
DYHUDJH�SHUVRQ�RQ�HDUWK�GRHV��
)LJKWLQJ�IRU�LQVWUXPHQWV��:KHQ�ZH�
VKRZHG�WKHP�D�IOXWH�DQG�VWDUWHG�
SOD\LQJ�LW��WKH\�EHJDQ�WR�ILJKW�IRU�LW�
DQG�ZH�KDG�WR�JLYH�WKH�IOXWH�WR�WKHP�
EHIRUH�LW�JRW�IDWDO��-D]]��2U�KRZ
G�
WKH\�OLNH�WR�FDOO�LW�³)DWV
�
��KDV�YHU\�
GLYHUVH�RSLQLRQV�RQ�LW��2Q�WKH�VRXWK�
VLGH�RI�,DZDNL�1RDL��LW
V�KLJKO\�
SUDLVHG�DQG�LV�RQH�RI�WKH�PRVW�
SRSXODU�JHQUHV�WKHUH�� 

 +RZHYHU��RQ�WKH�ZHVW�VLGH��
3HRSOH�ZLOO�WKURZ�URFNV�DW�\RX�LI�
\RX�HYHQ�PHQWLRQ�LW��2QH�RI�WKH�
PRVW�IDPRXV�PXVLFLDQV�LV�QDPHG�
³%LW´�ZKLFK�WUDQVODWHV�WR�³2QH�ZKR�
FDQ�SOD\�HYHU\�VLQJOH�LQVWUXPHQW�
NQRZQ�WR�PDQ�DQG�LV�WDOHQWHG�LQ�
SOD\LQJ�HYHU\�VLQJOH�RQH�RI�VDLG�
LQVWUXPHQWV´���:KR��ZKHQ�ZDONLQJ�
GRZQ�WKH�VWUHHWV��SHRSOH�ZLOO�ERZ�
GRZQ�WR�KLP�DQG�RQ�PXOWLSOH�
RFFDVLRQV��JLYH�NLGV�WR�KLP��2QH�RI�
KLV�IDPRXV�VRQJV�LV�WLWOHG�³/LLD�
PLD´�ZKLFK�WUDQVODWHV�WR�³,�EUHDN�
LQWR�KRPHV�MXVW�WR�VWHDO�VSRRQV´��,W�
UHDFKHG�QXPEHU���RQ�WKH�³,DZDNL�
1RDL�PXVLF�FKDUW´�ZKLFK�WLHG�ZLWK�
³ZHLD�GLHD´�ZKLFK�WUDQVODWHV�WR�³,�
VFUHDP�DW�UDQGRP�FKLOGUHQ�IRU�QR�
DFWXDO�UHDVRQ�QXPEHU��´�ZKLFK�LV�
DOVR�E\�%LW�� 

:KHQ�,�EURXJKW�XS�WKH�)DWV�
JHQUH�WR�WKH�OHDGHU��9LDK�0DOD�KH�
UHVSRQGHG�ZLWK�³OLP´�ZKLFK�
WUDQVODWHV�WR�³,�GHVSLVH�WKLV�HYLO�

%\�.DHOHQ�0F$OOLVWHU���WK� 
,QWURGXFWLRQ� 

:KDW�LI�WKHUH�ZDV�DQRWKHU�WLPH��DQRWKHU�
HUD��DQRWKHU�VSHFLHV��RU�DOO�RI�WKHP�
WRJHWKHU"�7KLV�LV�D�ILFWLRQDO�GRFXPHQWDU\�
DERXW�WKH�OLIH�RI�WKH�0LVD-'RYD�SHRSOH�� 

 

 

 

 

 

 

7KH�SODQHW�RI�'LR-0L 

/RFDWLRQ� 

7KH�0LVD-'RYD�SHRSOH�DUH�D�VSHFLHV�
IURP�DQRWKHU�XQLYHUVH��7KHLU�KRPH�FLW\�
LV�FDOOHG�WKH�,DZDNL�1RDL��SUHVHQWHG�LQ�
WKLV�LPDJH����7KH�SRSXODWLRQ�LV�XQNQRZQ�
GXH�WR�WKH�IDFW�WKDW�WKHUH�LV�QR�DFWXDO�
UHFRUG�KROGLQJ�RI�LW��EXW�HVWLPDWHG�WR�EH�
������-�������0LVD-'RYLDQV� 

 

 

 

 

 

1RW� PXFK�
LV�
NQRZQ�DERXW�WKH�OHDGHU��EXW�DOO�ZH�UHDOO\�
NQRZ�LV�WKDW�KLV�QDPH�LV�9LDK�0DOD�
SUHVHQWHG�LQ�WKH�LPDJH�
EHORZ�� 

 

&XOWXUH� 

,Q�WKH�'RYLDQ�FXOWXUH��
WKH�SHRSOH�WHQG�WR�DOO�
PRYH�LQ�XQLVRQ�WR�D�UHOLJLRXV�EXLOGLQJ�

 

7KH�SHRSOH�DUH�YHU\�QLFH�DQG�
UHVSHFWIXO�WR�WUDYHOHUV�DQG�DQLPDOV�
DQG�ZLOO�JLYH�\RX�IRRG�LI�\RX�³/RRN�
KXQJU\´��+RZHYHU�RI�FRXUVH�WKH�
FKLOGUHQ�VHHP�WR�KDYH�WKH�VDPH�UXGH�
DQG�FUXGH�SHUVRQDOLW\�DV�PRVW��UG�
JUDGHUV�GR��2QH�RI�WKH�LQVXOWV�ZH�
KDYH�KHDUG�LV�³0LDI�GLDP�MLD�VLJD�
PLGHDR�GLDFD´�ZKLFK�WUDQVODWHV�WR�
³<RX�DUH�D�ROG�VFDE�ZKR�LV�OD]\�DQG�
\RX�DUH�D�VDG�VDG�PDQ´�ZKLFK�IRU�
VRPH�UHDVRQ�LV�PRUH�RI�D�WHUP�RI�
HQGHDUPHQW�DQG�FRPSOHPHQW�UDWKHU�
WKDQ�DQ�LQVXOW�DJDLQVW��WKH�SHUVRQ�� 

 7KH�SHRSOH�KHUH�WHQG�WR�KXQW�
IRU�DQLPDOV��KRZHYHU��WKH\�GR�QRW�
UHIHU�WR�WKHP�DV�DQLPDOV��5DWKHU��
³0RQVWHUV´��7KHVH�³0RQVWHUV´�WHQG�
WR�KDYH�H[WUHPHO\�YLROHQW�WHQGHQFLHV�

�7KH�
0LDFDOD�PRQVWHU�LV�NQRZQ�IRU�
UDQGRPO\�WKURZLQJ�IUXLWV�DW�FKLOGUHQ�
IRU�VRPH�UHDVRQ��� 

0LDFDOD�WHQG�WR�KDQJ�RXW�DURXQG�
EHDFK�DUHDV�DQG�VDQG\�SODFHV�WR�KXQW�

$�'LIIHUHQW�(DUWK 
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FUHGLWV�PXVLF�DQG�DQLPDWLRQV�D�
FUHGLWV�VFHQH�SOD\V�FRQILUPLQJ�D�
�UG�PRYLH�DQG�VKDGRZ�LQ�LW�� 
 :LWK�WKDW�EHLQJ�VDLG��,�
WKRXJKW�WKLV�ZDV�D�JUHDW�PRYLH�
DQG�UHDOO\�HQMR\HG�LW�DOO�WKH�ZD\�
WKURXJK��EXW�LW�GRHV�KDYH�LWV�IODZV�
DV�L�KDG�VDLG�EHIRUH��OLNH�KRZ� 
LGLRWLF�.QXFNOHV�LV�VRPHWLPHV�
ZLWFK�LW�GRQ
W�UHDOO\�OLNH�KH�LVQ
W�
VXSSRVHG�WR�EH�WKDW�GXPE�EXW�L�
GLG�OLNH�KRZ�WKH�GLGQ
W�PDNH�KLP�
DQ�FRPSOHWH�LGLRW�MXVW�QRW�UHDOO\�
NQRZLQJ�ZKDW�PRVW�RI�WKH�VWXII�

ZDV�LQ�WKH�KXPDQ�ZRUOG�
DQG�NLQG�RI�JXOOLEOH�
WKURXJKRXW�LW�EXW�WKDW�LV�
NLQG�RI�ZKDW�KDSSHQHG�� 

 6R�WKH\�ILQDOO\�PDGH�WKH�
VHFRQG�6RQLF�PRYLH�DQG�LW�LV�
H[WUDRUGLQDU\�� 
 ,�UHDOO\�GLG�HQMR\�LW��EXW�LW�
GRHV�KDYH�LWV�IODZV�HYHQ�WKRXJK�LW�
UHDOO\�LV��6R�KHUH��WRGD\�RU�ZKHQ�
\RX�DUH�UHDGLQJ�WKLV�,�ZLOO�VXP�XS�
WKH�PRYLH�DQG�WKHQ�KDQG��\RX�LW�LQ�
HDV\�WR�GLJHVW�IRUP� 
 7KH�PRYLH�VWDUWV�ZLWK�7RP�
DQG�0DGGLH���WKH���KXPDQV���JR�WR�
+DZDLL�IRU�D�ZHGGLQJ��DQG�VR�6RQLF�
2]]\���WKH�GRJ��LV�KRPH�DORQH�DQG�
VR�WKH\�FRPSOHWHO\�GHVWUR\�WKH�
KRXVH�EXW�6RQLF�FOHDQV�
LW�XS� 
DQG�WKHQ�DQG�VRRQ�
(JJPDQ�DQG�.QXFNOHV�
EUHDN�GRZQ�WKH�GRRU�WR�
JHW�6RQLF�� 
 7KHQ�7DLOV�UXQV�
.QXFNOHV�RYHU�ZLWK�D�
FDU�DV�6RQLF�KRSV�LQ�WR�
GULYH�RII�WR�VRPHZKHUH�
DZD\�IURP�WKHUH�DQG�
WKHQ�JR��WR�WU\�DQG�ILQG�
WKH�PDVWHU�HPHUDOG�DIWHU�
VHWWOLQJ�LQ�6LEHULD�DQG�
ZLQQLQJ�D�ILJKW�WKH\�JHW�
WKH�PDS�WKH\�ORVW�EDFN���
�E\�WKH�ZD\�WKLV�PDS�LV�
YHU\�LPSRUWDQW�EHFDXVH�
LW�KROGV�WKH�SODFH�RI�WKH�PDVWHU�
HPHUDOG����YHU\�LPSRUWDQW���� 
 6R�WKHQ�DIWHU�WKDW�WKH\�JR�WR�
WKH�KROGLQJ�SODFH�RI�D�FRPSDVV�WR�
JHW�WR�WKH�PDVWHU�HPHUDOG��VR�WKHQ��
5RERWQLN�DQG�.QXFNOHV�JR�DQG�WU\�
WR�VWHDO�LW�DQG��2+�0<�*2'�,6�
7+$7�$�,&(�&$3�
5()(5(1&(�"�"�� 
 2N�WKHQ�7DLOV�IDFHSODQWV�
DQG�WKHQ�WDNHV�D�QLFH�ELJ�QDS�WLOO�DQ� 
HDUWKTXDNH�OLNH�WKLQJ�VHQGV�DQG�
DYDODQFKH��DQG�6RQLF�WKURZV�D�ULQJ�
WR�WKH�ZHGGLQJ�PLG�ZHGGLQJ�DQG�
VQRZ�6RQLF�DQG�7DLOV�JR�WKURXJK�
WKH�ULQJ��DQG�HYHU\RQH�LV�PDG�VR�
WKHQ�WKH�JRYHUQPHQW�PDWHULDOL]HV�

DQG�WKHQ�WKH�JURRP�LV�D�
JRYHUQPHQW�WRR�DQG�VR�WKH�EULGH�
ZDQWV�WR�DWWDFN�KLP��DQG�WKHQ�WKH� 
JRYHUQPHQW�FDWFKHV�6RQLF�DQG�
7DLOV�LQ�FDJHV� 
 7LP��0DGGLH��DQG�VR�WKHQ�
5DFKHO�WKH��EULGH���JR�WR�JHW�6RQLF�
DQG�7DLOV��DQG�WKH�JURRP�VR�WKHQ�
WKH\�WDNH�7DLOV�ZHDSRQV�IURP�KLV�
WLQ\�EDFNSDFN��DQG�WKHQ�WKH\�JHW�
WKHP�EDFN�VR�WKH\�FDQ�JR�WR�VWRS�
5RERWQLFN�RQ�VRPH�LVODQG�RII�WKH�
FRDVW�RI�+DZDLL�� 
 7KH\�JR�WKURXJK�D�JLDQW�

WHPSOH�PD]H��PD\EH�DTXDWLF�UXLQ��
RU�K\GURFLW\��QRW�K\GUR�FLW\��LW
V�
RQH�ZRUG��JHW�LW�ULJKW���RN�ZHOO�
WKHQ�WKH\�UDFH�WKURXJK�WKH�PD]H�
DQG�WKH\�JHW�WKH�HPHUDOG�DQG�
(JJPDQ�MXVW�WDNHV�LW�DQG�WKHQ�
YDQLVKHV�DQG�OHDYHV�6RQLF�DQG�
.QXFNOHV�WR�GURZQ��EXW�6RQLF�
VDYHV�.QXFNOHV�DQG�WKH\�DUH�QRZ�
QLFH�WR�HDFK�RWKHU��VR�WKHQ�7DLOV�
IOLHV�RYHU�LQ�WKH�WRUQDGR�DQG�SLFNV� 
 7KHQ�(JJPDQ�PDNHV�WKH�
'HDWK�(JJ�5RERW�VR�WKH\�FDQ�
ILJKW��EXW�6RQLF�EHFRPHV�VXSHU�
6RQLF�ZLWK�WKH�FKDRV�HPHUDOGV�DQG�
GHIHDWV�5RERWQLN�WKHUHIRUH�HQGLQJ�
WKH�PRYLH�DQG�DIWHU�VRPH�JUHDW�
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0(5&+$1',6,1*�
$1'�$'9(57,6,1* 
 
<HV��LW�H[LVWV�DQG�LW
V�NLQG�
RI�SRLQWOHVV��EHFDXVH�ZKHQ�
\RX�UHOHDVH�LW�EHIRUH� 
WKH�PRYLH�FRPHV�RXW�DQG�
\RX�GRQ
W�HYHQ�NQRZ�ZKDW�
LI�WKH�PRYLH�GRHV�EDG�RU� 
QRW�ZHOO�� 
 ,Q�WKLV�FDVH�LW�GLG�
JRRG�EXW�ZKDW�LI�LW�GLGQ
W�
DQG�ZLWK�WKH�
DGYHUWLVHPHQW�OLNH�³KD�KD�
IXQQ\�EDWPDQ�VKDSHG�
SL]]D�PH�HQMR\�´�ZH�QHHG�
WR�PDNH�VXUH�ZH�KDYH�
PDGH�WKH�PHUFK�ORRN�JRRG�
HYHQ�WKRXJK�LW�GRHVQ
W�
UHDOO\�ORRN�WKH�EHVW� 
 +RZHYHU���LW
V�RN�
DQG�FDQ�EH�EHWWHU�EXW�L�
GRQ
W�FDUH�LV�WKH�OHJR�
JRRG"� 
 ,W
V�SUHWW\�JRRG��
:KDW�DERXW�WKH�DFWLRQ�
ILJXUHV"�0(',2&5(��%XW�
WKH\�VWLOO�IXQFWLRQ�DQG�
GRQ
W�VHHP�OLNH�WKH\�ZRXOG�
EH�WRR�JRRG��,�PHDQ�WKH\�
DUH�PHDQW�WR�EH�WR\V�EXW�
HQRXJK�ZLWK�WKDW�PDWWHU�� 
 7KH�PRYLH�LWVHOI�LV�
YHU\�JRRG�DQG�,�WKLQN�\RX�
VKRXOG�ZDWFK�LW�LI�\RX�
KDYHQ
W�� 

 7KH�ELJ�PRYLH�WKDW�
KDV�UHFHQWO\�EHHQ�UHOHDVHG�
E\�'&�LV�³7KH�%DWPDQ
�´�
ZKLFK�LV�D�67811,1*�
PRYLH�WKDW�QRERG\�KDV�VHHQ�
\HW��EXW�PH��,�VDZ�LW�DQG�
WKHUHIRUH�,
P�EHWWHU�� 

 $QG�EDVLFDOO\��³7KH�
5LGGOHU�GRHVQ
W�OLNH�VRFLHW\�
DQG�LV�OLNH�µQR�X¶�WR�DOO�WKHVH�
SROLWLFDO�ILJXUHV�DQG�SHRSOH�
OLNH�WKDW�ZKR�OLH�D�ORW�DQG�VR�
KH�NLOOV�WKHP�DQG�HYHQWXDOO\�
NLOOV�$OIUHG�DQG�HYHU\RQH�LV�
YHU\��YHU\�VDG�DIWHU�WKDW��EXW�
WKHQ�KH�LV�ZDONLQJ�DURXQG�
NLOOLQJ�SHRSOH��&DW�:RPDQ�
DQG�VKH�QHHGV�PRQH\��VR�
WKHQ�VKH�ZRUNV�IRU�WKH�
SHQJXLQ�DQG�ZDQWV�WR�NLOO�
WKLV�JX\�ZKR�NLOOHG�KHU�
IULHQG��,�VWLOO�GRQ
W�NQRZ�

ZK\�WKH\�NLOOHG�KHU�EXW�WKH�
SORW�JRHV�RQ��  
 1H[W��VKH�WULHV�WR�NLOO�
KLP�EXW�%DWPDQ�LV�OLNH��
³QR´�DQG�VWRSV�KHU�DQG�VR�
WKHQ�ZKLOVW�WKH\�DUH� 
GRLQJ�WKDW�OLWWOH�5LGGOHU�LV�
OLNH�³KD�KD�KD�\RX�MXVW�
DFWLYDWHG�P\�WUDS�FDUG´�
DQG�WULHV�WR�ERPE�WKH�FLW\�
DQG�IORRG�LW�ZLWK�D�EXQFK�
RI�ERPE-ULJJHG�YDQV� 
 7KH\�H[SORGH�DQG� 
WKHQ�%DWPDQ�JHWV�YHU\�PDG�
DQG�JRHV�DQG�ZDWFKHV�WKHP�
H[SORGH�DQG�WKHQ�KHOSV�
VDYH�HYHU\RQH�VR�WKHQ�WKH�
5LGGOHU�LV�LQ�MDLO�DQG�WKH�
MRNHU�LV�EDFN�DQG�WKHQ�WKH�
HQG�RI�WKH�PRYLH�

� 
 %XW�WKH�PRYLH�LV�
DFWXDOO\�UHDOO\�JRRG�DQG�,�
UHDOO\�HQMR\HG�LW��HYHQ�
WKRXJK�SHRSOH�WKHUH�DW� 
WKH�WKHDWHU�FRXOGQ
W�%(�
48,(7�� 
 7KHUH�UHDOO\�LVQ
W�
DQ\�PRYLH�OLNH�LW�DQ\ZKHUH�
HOVH��DQG�LW�UHDOO\�JRHV�LQWR�
WKH�GDUNHU�SDUW�RI�EDWPDQ�
LQVWHDG�RI�EHLQJ�IXQQ\�OLNH�
WKH�/HJR�%DWPDQ�PRYLH��
 (YHQ�WKRXJK�LW�KDV�
LWV�IODZV�OLNH�KRZ�EDWPDQ�
LV�D�FRPSOHWH�LGLRW�
VRPHWLPHV�DQG�LV��OLNH��
EOLQG��%XW�VWLOO�LW
V�D�JUHDW�
PRYLH� 
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KDGQ¶W�WKRXJKW�DERXW�
ZKDW�,�VDLG�QH[W��$OO�,�
NQHZ�ZDV�WKDW�,�
ZDQWHG�WR�KDYH�VRPH�
IXQ� 
 ³+HQU\�WKH��WK�
DQG�$QQH�%RO\Q��DQG�
LQYLWH�WKHP�IRU�
GLQQHU�´�,�WROG�WKH�
JORZLQJ�ODG\�DQG�,�
GDUWHG�VWUDLJKW�WR�WKH�
JUDQG�HQWUDQFH�WR�
ZHOFRPH�P\�QHZO\�
UHVXUUHFWHG�JXHVWV�� 

%\�$O\VVD�9DQ%XUHQ���WK� 
(GLWHG�E\�=RH�:DOLQVN\ 

  
  

 %$1*��&/$6+��
+HQU\�KDG�D�SODWH�PDGH�RI�
SXUH�VKLPPHU\�JROG�LQ�KLV�
KDQG�� 

 +H�URXQGHG�XS��DQG�
SXWWLQJ�DOO�KLV�IRUFH�WKUHZ�
WKH�SODWH�DW�WKH�FHLOLQJ��,�
ORRNHG�XS�� 

)DVWHU�WKDQ�,�FRXOG�EOLQN��
WKH�PDVVLYH�JUDQG�
FKDQGHOLHU�ZDV�IO\LQJ�
GRZQ�WRZDUGV�PH��,�
OHDSHG�RXW�RI�WKH�ZD\�� 

 $V�LW�VPDVKHG�WR�WKH�
IORRU�D�EORRG�VKDNLQJ�URDU�
UDQ�WKURXJK�P\�HDUV��,�
ORRNHG�WRZDUGV�+HQU\��
KDWUHG�UDFLQJ�WKURXJK�P\�
YHLQV��+H�WHUULI\LQJO\�
ZDONHG�WRZDUGV�PH�� 

 $OO�,�WKRXJKW�WR� 
GR�ZDV�VWHS�EDFN��+H�
VORZO\�EHQW�GRZQ��SLFNHG�
XS�RQH�RI�WKH�VKDUGV�IURP�
WKH�FKDQGHOLHU� 
DQG�IOXQJ�LW�WRZDUG�WKH�
GRRUZD\��3HWULILHG��,�UDFHG�

RXW�RI�WKH�URRP�LQWR�WKH�
KDOOZD\� 

 $IWHU�IUDQWLFDOO\�
ORRNLQJ�DURXQG�,�FDPH�WR�
WKH�FRQFOXVLRQ�WKDW�$QQH�
KDG�OHIW�WKH�URRP�� 

 1RWKLQJ�WKDW�ZDV�
KDSSHQLQJ�KDG�,�SODQQHG��
KRZHYHU�HYHU\WKLQJ�KDG�
WXUQHG�LQWR�WRWDO�FKDRV��
IRU�,�KDG�EHHQ�VR�VWXSLG�
WR�QRW�KDYH�SUHGLFWHG�
WKLV������ 
 0\�PRWKHU�DQG�
IDWKHU�ZHUH�DZD\�IRU�
EXVLQHVV�VR�,�KDG�WKH�
ZKROH�FDVWOH�WR�P\VHOI��,�
EROWHG�WKURXJK�KDOOZD\�
DIWHU�KDOOZD\�XQWLO�LQ�P\�
JUHDW�JUDQGIDWKHU¶V�URRP�
,�VDZ�D�EULJKW�JORZLQJ�
SXUSOH�RUE��$PD]HG�E\�
FXULRVLW\�,�VSHHGLO\�
ERXQGHG�LQWR�WKH�URRP�� 
 ³'RQ¶W�EH�GHFHLYHG�
E\�WKH�JORZ��IRU�,�FDQ�
EULQJ�EDFN�WKH�GHDG�DW�
\RXU�FRPPDQG�´�VDLG�D�
JORZLQJ�ODG\�ZKR�
HPHUJHG�VORZO\�IURP�WKH�
RUE��,�ZDV�VR�DPD]HG�,�

$QRWKHU�9LJQHWWH��)LFWLRQ� 



�ϯϬ 

P A G E  3 0  

 

�������������������������������������������������������������������������������������������������������������������������������������������������������� 
 

3OD\�%DOO��6SRUWV�IRU��WK�*UDGHUV 
 
�Ǉ�DĂƌũŽƌŝĞ��ƌĞŶŶĞƌ�;ϲƚŚͿ 

 

3HUVRQDOO\��,�VWURQJO\�GLVDJUHH�WKDW��WK�JUDGHUV�VKRXOG�QRW�JHW�WR�H[SHUL�
HQFH�VFKRRO�VSRUWV�� 

,�EHOLHYH�WKDW��WK�JUDGHUV�VKRXOG�EH�DOORZHG�WR�SOD\�VSRUWV��6RPH�PD\�
WKLQN�WKDW��WK�JUDGHUV�DUHQ¶W�PDWXUH�HQRXJK�WR�KDQGOH�VFKRRO�VSRUWV�EXW�WR�
PH�WKDW�LV�EL]DUUH��,�PD\�EH�D�OLWWOH�ELDVHG�VLQFH�,�DP�D��WK�JUDGHU�EXW�,�WKLQN�
VFKRRO�ZRXOG�EH�PXFK�PRUH�HQMR\DEOH�LI�ZH�FRXOG�SOD\�VSRUWV�� 
 )RU�VRPH�SHRSOH��VSRUWV�DUH�D�EUHDN�IURP�WKH�ZRUOG��D�EUHDN�IURP�
VWUHVV��ZRUULHV��DQ[LHW\��DQG�VR�PXFK�PRUH��7KHUHIRUH��,�EHOLHYH�WKDW�LI��WK�
JUDGHUV�ZHUH�DOORZHG�WR�SOD\�VSRUWV��VFKRRO�ZRXOG�VHHP�OLNH�D�OHVV�VFDU\�
SODFH�IRU�VRPH�� 
 ,Q�DQ�DUWLFOH�,�IRXQG��LW�VWDWHV�³3OD\LQJ�VSRUWV�LV�D�JUHDW�ZD\�WR�EXLOG�FRQ�
ILGHQFH�DQG�GHGLFDWLRQ´�VR�ZK\�QRW�VWDUW�WKLV�LQ��WK�JUDGH�WR�FDUU\�RQ�LQWR��WK�
DQG��WK�JUDGH" 
 6R��ZK\�QRW�VWDUW�LQ��WK"�*LYH�QH[W�\HDU¶V��WK�JUDGHUV�WKH�FKDQFH�WR�
SOD\�VR�WKH\�FDQ�EXLOG�FRQILGHQFH�DQG�SUDFWLFH�GHGLFDWLRQ��WRR� 
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epidemic of fires 
reported in school 
cafeterias.   
 
 
 
ʻo ia wale nō no ka 
ʻōpala. mahalo no ka 
heluhelu ʻana*.   

 

 

 

 

 

 

 
ΎTranslation: that is all 
for the rubbish. Thanks 
for reading. 

ʻōpala i 
kēlā me 
kēia lā 

ka nūhou akā 
ʻaʻole 

Goodbye new CMS! 
And hello old 

CMS! 
 

Welcome to the *ahem* 
actual daily rubbish. 
As you may know, just 
a few days after they 
started demolishing 
the old building, the 
new fire alarm started 
talking.  

 
According to the 
district, some stupid 
6th grade boy got the 
smartest idea of his 
life in the cafeteria: 
to make REALLY flamin’ 
hot Cheetos by setting 
a bag of Cheetos on 
fire. 

 
This student, who we 

will refer to as Stu 
Pid, attempted to eat 
the Cheetos, but some 
flamin’ hot crumbs 
fell on his pants, 
and they caught on 
fire. Stu then 
dropped the chips and 
the fire spread. No 
one (except Stu Pid) 
was hurt, however, 
the fire did devour 
the building before 
the fire department 
could get there. 

 
When they did, they 
just turned around 
because they didn’t 
even see a building. 
It was all gone.   

 
Learning has now been 
moved to the old CMS 
and students have to 
dodge falling 
rubble,sit on piles 
of metal, and 80 
million dollars have 
been used to give us 
a change of scenery 
for a some time. And 
incinerate all of our 
stuff. What a waste. 
 
One good thing has 
come of this though. 
A new tik tok trend 
has started, in which 
kids buy flamin hot 
Cheetos or Doritos, 
or Takis, and light 
them on fire.  
 
In unrelated news, 
there seems to be an 
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³-D\¶V�-RNHV´ 

%\�-D\VRQ�.HOO\���WK�
*UDGH 

 

^ĞĞ�zŽƵ�EĞǆƚ�zĞĂƌ͊�-:ĂǇ 
 

4��:K\�FRXOGQ¶W�WKH�ELF\FOH�VWDQG�XS" 

$��%HFDXVH�LW�ZDV�WZR�WLUHG« 
 
4��:KDW�GR�\RX�FDOO�D�IDNH�QRRGOH" 

$���$Q�,PSDVWD� 
 
4��:KDW�NLQG�RI�WHD�LV�KDUG�WR�VZDOORZ" 

$��5HDOLW\� 

 
 

 


