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2YHU�WKH�SDVW�VHYHUDO�PRQWKV��ZH¶YH�EHHQ�WUDQVLWLRQLQJ�WR�
RXU� QHZ� QDPH�� &LYLOLDQ� H[-3ULVRQHUV� RI� :DU�� &32:�� D� PRUH�
JHRJUDSKLFDOO\�LQFOXVLYH�QDPH�IRU�RXU�RUJDQL]DWLRQ�DQG�PHPEHU�
VKLS���:H�ZLOO�EH�XVLQJ�WKLV�QDPH�IRU�HYHU\WKLQJ�JRLQJ�IRUZDUG��
LQFOXGLQJ�WKLV�QHZVOHWWHU�DQG�RXU�QHZ�ZHEVLWH��� 

6SHDNLQJ�RI�&32:¶V�ZHEVLWH��ELJ�WKDQNV�JR�WR�&OLII�0LOOV�
DQG�$QQD� %URRNV� �&XUWLV� DQG�'RURWK\� %URRNV¶� JUDQGGDXJKWHU��
IRU�RXU�QHZ�VLWH��WKH�OLQN�WR�YLVLW�LW�LV�&32:�RUJ���$QQD�FUHDWHG�
DQG�GHVLJQHG�WKH�VLWH��ZLWK�VXSSRUW�DQG�KRVWLQJ�E\�&OLII���3OHDVH�
OHW�XV�NQRZ�LI�\RX�KDYH�DQ\�VXJJHVWLRQV��LW�LV�VWLOO�LQ�GHYHORSPHQW�
DQG�ZH�ZHOFRPH�\RXU�LGHDV���2XU�QHZVOHWWHUV�DUH�RQ�RXU�VLWH�DQG�
FDQ� DOVR� VWLOO� EH� IRXQG�RQ�&OLII¶V�3KLOLSSLQH� ,QWHUQPHQW�ZHEVLWH�
�3KLOLSSLQH,QWHUQPHQW�FRP��� �:H�ZLOO�PDLQWDLQ�D�FRQQHFWLRQ�EH�
WZHHQ� WKH� WZR� VLWHV�� ZLWK� RXUV� IRFXVHG� RQ� &32:� LWVHOI� DQG�
&OLII¶V�PDLQWDLQLQJ� LWV�GHSWK�RI� UHVHDUFK�� VRXUFHV�DQG�KLVWRU\�RI�
FLYLOLDQV�LQWHUQHG�E\�-DSDQ�LQ�WKH�3KLOLSSLQHV�GXULQJ�::,,�� 

$QRWKHU� LPSRUWDQW� XSGDWH� LV� WKDW� ZH¶YH� ZHOFRPHG� WZR�
QHZ�PHPEHUV� WR�&32:¶V�%RDUG�� �7HG�&DGZDOODGHU� MRLQHG�RXU�
%RDUG� LQ� )HEUXDU\�� � 7HG� ZDV� LQ� 6DQWR� 7RPDV� �����-���� DV� D�
\RXQJ� ER\� ZLWK� KLV� IDPLO\�� � $PRQJ� PDQ\� RI� KLV� DFFRPSOLVK�
PHQWV��7HG�LV�RQ�WKH�1DWLRQDO�%RDUG�RI�'LUHFWRUV�RI�$PHULFDQ�([
-3ULVRQHUV� RI� :DU� �$;32:�� DQG� VHUYHV� DV� D� OLDLVRQ� EHWZHHQ�
&32:� DQG�$;32:�� � 7HG�ZDV� LQVWUXPHQWDO� LQ� IDFLOLWDWLQJ� WKH�
XSGDWH�WR�RXU�&KDUWHU�IURP�$;32:��� 

&LQGLH� /HRQDUG�� ZKR� LV� ZHOO� NQRZQ� WR� RXU� JURXS� DV� DQ�
HYHU-XSEHDW�RUJDQL]HU�RI�UHXQLRQV�DQG�DGPLQLVWUDWRU�RI�RXU�)DFH�
ERRN�SDJH�� MRLQHG� WKH�%RDUG� LQ�0D\�� �&LQGLH�ZLOO� EH� DVVXPLQJ�
WKH� UROH� RI�PHPEHUVKLS� FKDLU��ZKLFK� KDV� EHHQ� DEO\� KDQGOHG� E\�
5LF�/DXUHQFH� IRU�PDQ\�\HDUV�� �)RU� WKRVH�ZKR�GRQ¶W�NQRZ��&LQ�
GLH¶V�PRWKHU��/XF\�� KHU�XQFOH�$QJXV� �\HV��RXU�$QJXV���DQG�KHU�
JUDQGPRWKHU�� (OVLH� /RUHQ]HQ�� ZHUH� DOO� LQ� 6DQWR� 7RPDV� �����-
����� 

)LQDOO\�� ,¶G� OLNH� WR� WKDQN�HYHU\RQH�ZKR� UHVSRQGHG� WR�RXU�
)DFHERRN� SRVW� DQG� VHQW� ELUWKGD\� FDUGV� WR� KHOS� 6HUJHDQW� )LUVW�
&ODVV� �5HW���� 8�6�� $UP\� *HRUJH� 0�� )LVKHU� FHOHEUDWH� KLV� ���WK�
ELUWKGD\�RQ�-XQH������*HRUJH�ZDV�RQH�RI�WKH�OLEHUDWRUV��KH�FDPH�
LQWR�6DQWR�7RPDV�LQ�WKH�VHFRQG�WDQN��WKH�*HRUJLD�3HDFK��RQ�)HE�
UXDU\�����������*HRUJH�ZDV�YHU\�KDSS\�WR�UHFHLYH�DSSUR[LPDWHO\�
���� FDUGV� DW� KLV� DVVLVWHG� OLYLQJ� �SKRWR�� ULJKW��� � 6DGO\�� *HRUJH�
SDVVHG� DZD\� RQ� -XO\� ���� DQG� KLV� RELWXDU\� LV� LQFOXGHG� LQ� WKLV�
QHZVOHWWHU���)RU�PRUH�DERXW�OLEHUDWLRQ�DQG�*HRUJH��VHH�WKH�DUWLFOH�
E\�/LQGVD\�1LHOVRQ�� ³7KH�*HRUJLD�3HDFK´�� LQ� WKH� -DQXDU\������
HGLWLRQ� RI� %H\RQG� WKH� :LUH�� � KWWS���FSRZ�RUJ�EDFHSRZ�
EH\RQGWKHZLUH�%H\RQG-WKH-:LUH-9��-��-����--DQXDU\�SGI� 
 
:LVKLQJ� \RX� DOO� KHDOWK� DQG� JRRG� FKHHU� LQ� WKHVH� H[WUDRUGLQDU\�
WLPHV��� 

6DOO\�0HDGRZV 

*HRUJH�)LVKHU 
 

 

9ROXPH�����1XPEHU��  ���������������6DOO\�0HDGRZV�-�FRPPDQGHU#&32:�RUJ� �����������������������������������������6HSWHPEHU����� 

(GLWRU��$QJXV�/RUHQ]HQ�-�EDFHSRZ#HDUWKOLQN�QHW��������������������������������:HEVLWHV��&32:�RUJ DQG�&OLII�0LOOV�- SKLOLSSLQHLQWHUQPHQW�FRP� 

*HRUJH�LV�ZHOO-UHPHPEHUHG�DQG�ORYHG�E\�WKRVH�ZKR�ZHUH�
UHVFXHG� IURP� 6DQWR� 7RPDV� ,QWHUQPHQW� &DPS� RQ� )HEUXDU\� ���
�����ZKHQ�KLV�WDQN��*HRUJLD�3HDFK�RI�WKH���WK�7DQN�%DWWDOLRQ��D�
SDUW� RI� WKH��VW�&DYDOU\�)O\LQJ�&ROXPQ�� HQWHUHG� WKH�SULVRQ� FDPS�
JDWH�DQG� WRRN�XS�SRVLWLRQ�RSSRVLQJ� WKH�-DSDQHVH�JXDUGV�KROGLQJ�
KRVWDJHV�LQ�WKH�(GXFDWLRQ�%XLOGLQJ���:KHQ�KLV�XQLW�ZDV�UHOLHYHG�
IURP�GXW\�DW�WKH�FDPS��LW�FRQWLQXHG�LQ�DFWLRQ�ILJKWLQJ�D�IDQDWLFDO�
-DSDQHVH� IRUFH� GXULQJ� WKH�%DWWOH� RI�0DQLOD�� � 6HYHQW\-ILYH� \HDUV�
ODWHU�� KH� UHDFKHG� WKH� DJH� RI� ���� DQG�ZDV� FHOHEUDWHG�ZLWK� FDUGV�
DQG� UHPHPEUDQFHV� IURP�DOO�RYHU� WKH�QDWLRQ�DQG�HVSHFLDOO\� IURP�
WKH�H[-SULVRQHUV�ZKR�KH�ZDV�LQVWUXPHQWDO�LQ�UHVFXLQJ���:H�PRXUQ�
*HRUJH�ZKR�GLHG�RQ�-XO\���������� 

*HRUJH�HQOLVWHG� LQ� WKH�$UP\� RQ�0D\���������DQG�VHUYHG�
���\HDUV�� �+H� UHFHLYHG�QXPHURXV� DZDUGV�� GHFRUDWLRQV�� DQG� FLWD�
WLRQV� LQFOXGLQJ� WKH�3XUSOH�+HDUW�� �$IWHU� UHWLULQJ� IURP� WKH�$UP\��
KH�ZRUNHG����\HDUV�LQ�FLYLO�VHUYLFH�DW�)RUW�'HWULFN�DQG�)ODLU�$U�
PRU\��)UHGHULFN�0'� 

+H� DQG� KLV� IDPLO\� PRYHG� WR� :DONHUVYLOOH� 0'� LQ� ������
ZKHUH�KH�ZDV�D�SURGXFWLYH�PHPEHU�RI�WKH�FRPPXQLW\�DV�D�PHP�
EHU�RI�WKH�:DONHUVYLOOH�9ROXQWHHU�)LUH�DQG�5HVFXH��:DONHUVYLOOH�
8QLWHG�0HWKRGLVW� &KXUFK��:RRGVERUR�$PHULFDQ� /HJLRQ�� /LRQV�
&OXE��DQG�SDVW�SUHVLGHQW�RI� WKH���WK�7DQN�%DWWDOLRQ�$VVRFLDWLRQ���
+H� NHSW� FRQWDFW� ZLWK� WKRVH� KH� KHOSHG� UHVFXH� GXULQJ�::,,� DQG�
ZDV�DQ�KRQRUHG�PHPEHU�RI�WKH�%D\�$UHD�&LYLOLDQ�([-32:V���,W�
LV�ZLWK� JUHDW� UHJUHW� WKDW�ZH� KDYH� ORVW� VXFK� D� IDLWKIXO� IULHQG� DQG�
OR\DO�$PHULFDQ� 
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6DVFKD� -DQVHQ�RI� FRXUVH� OHDGV� WKH�SDUDGH�� DQG� ,� FDOO�
KHU�WKH�OLIHEORRG�RI�RXU�RUJDQL]DWLRQ�IRU�KHU�LGHDV�DQG�
KHU�NQRZOHGJH�RI�SHRSOH�DQG�HYHQWV�� �+HU�PHPRULHV�
RI�6DQWR�7RPDV�DUH�SURGLJLRXV���:H�UHDOO\�PLVV�KHU� 
 
7HG�&DGZDOODGHU�DOZD\V�VWHSSHG� WR� WKH�IRUH� LQ�KHOS�
LQJ�WR�RUJDQL]H�UHXQLRQV�DQG�NHHS�XV�FRQQHFWHG�ZLWK�
RXU� SDUHQW� RUJDQL]DWLRQ�� $PHULFDQ� ([-3ULVRQHUV� RI�
:DU� 
 
-RKQ�0RQWHVVD�DQG�KLV�ZLIH�-RDQ�VHUYHG�RQ�RXU�%RDUG�
RI�'LUHFWRUV�� EXW� -RKQ¶V�JUHDWHVW� FRQWULEXWLRQ�ZDV� WR�
NHHS�WKH�WDOHV�RI�/RV�%DxRV�WUXH�DQG�FKDOOHQJLQJ��MXVW�
DV� 6DVFKD� GLG� IRU� 6DQWR� 7RPDV� DQG� -RKQ� 5HDP� GLG�
IRU�%DJXLR� 
 
-LP�=REHO��DUFKLYLVW�DW�WKH�0DF$UWKXU�0HPRULDO��DQG�
QRZ� GLUHFWRU� RI� WKDW� LQVWLWXWLRQ�� SDUWLFLSDWHG� LQ�PRVW�
RI�RXU�UHXQLRQV�DV�D�G\QDPLF�DQG�LQWHUHVWLQJ�VSHDNHU��
DQG� PDQ\� DVNHG� LI� KH� ZDV� DWWHQGLQJ� EHIRUH� VLJQLQJ�
XS� 
 
-RKQ�5HDP�ZDV�RXU�FRQQHFWLRQ�WR�WKH�%DJXLR�FDPSV�
DQG�EURXJKW�WR�XV�PDQ\�LQWHUHVWLQJ�DQG�GLIIHUHQW�VWR�
ULHV�DERXW�WKRVH�XQLTXHO\�GLIIHUHQW�H[SHULHQFHV� 
 
6DOO\� DVNHG� WKDW� ,� WHOO� D� IXQQ\� VWRU\�� � +PPP�� ZHOO� KRZ�

DERXW�WKH�WLPH�ZKHQ�,�ZDV�SUHVLGLQJ�RYHU�D�UHXQLRQ�PHHWLQJ�DQG�
RIIHUHG� WKH�DXGLHQFH�D�VDPSOH�RI� OXJDR�� �1R�RQH� WRRN�PH�XS�RQ�
WKDW��DQG�LW�ZDV�D�MRNH�WKDW�IHOO�IODW���$IWHU�WKLQNLQJ�DERXW�LW�IRU�D�
ORQJ�WLPH��,�UHDOL]HG�ZK\���7KH�OXJDR�,�RIIHUHG�ZDV�VLPSO\�JOXWL�
QRXV�ULFH�DQG�ZDWHU��DQG�,¶G� IDLOHG� WR� LQFOXGH� WKH�SULPH� LQJUHGL�
HQWV�–�ZHHYLOV��FRFNURDFKHV��DQG�RWKHU�YHUPLQ� 

7KH���WK�DQQLYHUVDU\�RI� OLEHUDWLRQ�UHXQLRQ� WKLV�\HDU�ZDV�D�
JRRG� WLPH� WR� WXUQ�RYHU� WKH� OHDGHUVKLS� WR�6DOO\�� � ,�KDYH� OHDUQHG�D�
JUHDW� GHDO� IURP� WKH� PDQ\� SHRSOH� ZKR� KDYH� FRQWULEXWHG� WR� RXU�
RUJDQL]DWLRQ�DQG�IHHO�WKDW�,�DP�WKH�WUXH�EHQHILFLDU\�RI�P\�DVVRFLD�
WLRQ�� � <RXU� VWRULHV� KDYH� PDGH� XV� ULFKHU� DQG� \RXU� GHVFHQGDQWV�
KDYH�EURXJKW�QHZ�YLJRU�WR�RXU�RUJDQL]DWLRQ�� �,� WKDQN�\RX�DOO�IRU�
DOORZLQJ�PH�WR�VHUYH�IRU�VR�PDQ\�ULFK�\HDUV��DQG�DW�6DOO\¶V�VXJ�
JHVWLRQ�ZLOO�FRQWLQXH�DV�HGLWRU��DQG�KRSH�WR�KHDU�IURP�PDQ\�PRUH�
RI�\RX� 

7KLV� ZLQWHU�� ,� UHVLJQHG� DV� &RPPDQGHU� RI� %$&(32:��
QRZ�FDOOHG�&32:��DIWHU����\HDUV�EHFDXVH�RI�WZR�UHDVRQV�–�ILUVW��,�
SHUFHLYHG� WKDW� WKHUH�ZDV�DQ�H[FHOOHQW�FDQGLGDWH�RQ� WKH�%RDUG�RI�
'LUHFWRUV��6DOO\�0HDGRZV��WR�UHSODFH�PH��DQG�VHFRQG�EHFDXVH�RI�
P\�H[SHULHQFH�LQ�FRUSRUDWH�OLIH�WKDW�FKDQJLQJ�OHDGHUVKLS�UHJXODUO\�
XVXDOO\�OHDGV�WR�D�PRUH�G\QDPLF�RUJDQL]DWLRQ���,�ZDV�DOUHDG\�VHH�
LQJ� WKH� QHHG� IRU� QHZ� OHDGHUVKLS� DV� SHRSOH�ZHUH�PDNLQJ� UHFRP�
PHQGDWLRQV�WKDW�ZRXOG�OHDG�WR�EHQHILFLDO�FKDQJHV�WR�RXU�RUJDQL]D�
WLRQ�DQG�SURFHGXUHV���,Q�MXVW�WKH�IHZ�PRQWKV�RI�6DOO\¶V�OHDGHUVKLS��
LW� LV� DOUHDG\� DSSDUHQW� WKDW� WKH� WUDMHFWRU\� RI� RXU� RUJDQL]DWLRQ� LV�
SRVLWLYH��DQG�ZH�ZLOO�EH�GRLQJ�QHZ�WKLQJV�DQG�EHWWHU�VHUYLQJ�RXU�
PHPEHUVKLS� 

,�FDPH�WR�%$&(32:�E\�DFFLGHQW���$W�&KULVWPDV�RI������
ZH� UHFHLYHG� D� FDUG� IURP�P\� EURWKHU-LQ-ODZ�� ZKR� KDG� VHUYHG� LQ�
WKH��VW�&DYDOU\�� DQG�KH� LQFOXGHG� D� FOLSSLQJ� IURP�7KH�6DEHU�� WKH�
QHZVOHWWHU�RI�WKH�FDYDOU\���,W�ZDV�D�QRWLFH�RI�D�WRXU�WR�WKH�3KLOLS�
SLQHV� WR� FHOHEUDWH� WKH� ��WK� DQQLYHUVDU\� RI� OLEHUDWLRQ�� UHTXHVWLQJ�
SHRSOH� WR� VLJQ� XS� EHIRUH� WKH� HQG� RI� $XJXVW�� �:HOO� $XJXVW� ZDV�
ORQJ�SDVW��EXW�DIWHU�&KULVWPDV��,�FDOOHG�WKH�FRQWDFW��6DVFKD�-DQVHQ��
H[SHFWLQJ�D�WXUQGRZQ�MXVW���ZHHNV�EHIRUH�WRXU�GHSDUWXUH���6DVFKD�
DVNHG�LI�,�KDG�EHHQ�LQ�6DQWR�7RPDV��DQG�ZKHQ�,�FRQILUPHG�WKDW�,�
KDG��VKH�HQWKXVLDVWLFDOO\�ZHOFRPHG�PH�DVVXULQJ�WKDW�WKHUH�ZRXOG�
EH� D� SODFH� IRU�PH�� � 7KH� WRXU� ZDV� IDQWDVWLF�� DQG� P\� ZLIH� DQG� ,�
WKRURXJKO\�HQMR\HG�LW�DQG�PDGH�PDQ\�QHZ�IULHQGV� 

0RVW� RI� WKH� SHRSOH� RQ� WKH� WRXU� KDG� EHHQ� FKLOGUHQ� LQ� WKH�
LQWHUQPHQW� FDPSV�� DQG� ZH� KHDUG� PDQ\� QHZ� VWRULHV�� � 5HWXUQLQJ�
KRPH��,�GHWHUPLQHG�WR�ZULWH�D�ERRN�DERXW�WKH�LQWHUQPHQW�H[SHUL�
HQFH�IURP�D�FKLOG¶V�SHUVSHFWLYH��ZKLFK�LV�TXLWH�GLIIHUHQW�IURP�DQ�
DGXOW¶V��DQG�VR�ZDV�ERUQ�$�/RYHO\�/LWWOH�:DU��ZKLFK�ZDV�TXLFNO\�
DFFHSWHG�E\�D�SXEOLVKHU���,�ZDV�IHHOLQJ�UHPDUNDEO\�KLJK�DERXW�WKDW�
DFFHSWDQFH� ZKHQ� 6DVFKD� WHOHSKRQHG� DQG� DVNHG� PH� WR� EHFRPH�
&RPPDQGHU�RI�%$&(32:��FDWFKLQJ�PH�DW� WKH�ULJKW�PRPHQW�WR�
DFFHSW�� � ,Q� WUXWK��6DVFKD� VKRXOG�KDYH�EHHQ� WKH�&RPPDQGHU�� EXW�
VKH� SUHIHUUHG� KHU� UROH� DV� 6HQLRU�'HSXW\�&RPPDQGHU�ZKHUH� VKH�
FRXOG� XVH� KHU� WDOHQWV� LQ� GHDOLQJ� ZLWK� SHRSOH� ZKLOH� OHDYLQJ� WKH�
DGPLQLVWUDWLYH�VWXII�WR�PH�� �,�RIWHQ�IHOW�WKDW�6DVFKD�ZDV�D�SXSSHW�
PDVWHU�� DQG� ,� RQO\� KDG� WR� UHVSRQG� WR� WKH� ZD\� VKH� SXOOHG� WKH�
VWULQJV� 

6DVFKD�DQG�,�ZHUH�D�JRRG�WHDP�DQG�%$&(32:�SURVSHUHG�
DQG�JUHZ���2XU�UHXQLRQV�EHFDPH�PRUH�IUHTXHQW�DQG�PRUH�YDULHG��
GUDZLQJ� LQ�PDQ\�DGGLWLRQDO�SHRSOH�� �:H�ZHQW� WR� WKH�0DF$UWKXU�
0HPRULDO� IRU�D� UHXQLRQ�DQG�ZHUH�JHQHURXVO\�KRVWHG�E\�-LP�=R�
EHO���7KHQ�ZH�ZHQW�WR�WKH�1DWLRQDO�::,,�0XVHXP�LQ�1HZ�2UOH�
DQV� DQG� VSHQW� D� GD\� ZDQGHULQJ� WKURXJK� WKH� WZR� SDYLOLRQV� DQG�
PDQ\�RWKHU�GLVSOD\V�JDZNLQJ�DW�ZKDW�ZH�KDG�PLVVHG�LQ�RXU�LVROD�
WLRQ�LQ�WKH�-DSDQHVH�FDPSV��� 

:H�FDPH�EDFN�IRU�VHYHUDO�UHXQLRQV�DW�WKH�(PEDVV\�6XLWHV�
LQ�6DFUDPHQWR�ZLWK�WKH�PRVW�UHFHQW�RXU�'LDPRQG�-XELOHH�RI�OLEHU�
DWLRQ� WKLV� )HEUXDU\�� ZKLFK� WR�P\� ZD\� RI� WKLQNLQJ� ZDV� WKH� EHVW�
UHXQLRQ�HYHU�–�DQG�IRU�JRRG�UHDVRQ�LQ�FHOHEUDWLQJ�IUHHGRP���$QG�
ZKHQ�ZH�ODXQFKHG�RXU�QHZVOHWWHU�%H\RQG�WKH�:LUH����\HDUV�DJR��
ZH�QHYHU�GUHDPHG�KRZ�SRSXODU�LW�ZRXOG�EHFRPH�DQG�WKH�VSLQRII�
ERRN� EHFDPH�:H�:HUH�7KHUH� 7RR�8QFOH�� ODXQFKHG� �� \HDUV� DJR�
DQG� VWLOO� DYDLODEOH� IRU� SXUFKDVH� IURP� 3KLOLSSLQH� ([SUHVVLRQV�
%RRNVKRS��LQIR#SKLOLSSLQHERRNVKRS�FRP� 

7KHUH�ZHUH� VR�PDQ\� SHRSOH�ZKR� KDYH� FRQWULEXWHG� WR� WKH�
VXFFHVV�RI� RXU� RUJDQL]DWLRQV� WKDW� ,� FDQ¶W�PHQWLRQ� WKHP�DOO�–� WKH�
SHRSOH� ZKR� ODERUHG� WR� PDNH� RXU� UHXQLRQV� D� VXFFHVV� DQG� WKRVH�
ZKR�VXEPLWWHG�DUWLFOHV�IRU�RXU�QHZVOHWWHU���,¶OO�QDPH�D�IHZ�MXVW�WR�
GHPRQVWUDWH�WKH�ZHDOWK�RI�WDOHQW�ZH�KDYH��DQG�WKRVH�ZKR�DUH�QRW�
PHQWLRQHG�NQRZ�ZKR�\RX�DUH�DQG�GHVHUYH�NXGRV�DOVR� 

 

Former Commander 
%\�$QJXV�/RUHQ]HQ 

Call for Stories 
 

'R� \RX� KDYH� D� VWRU\�� SKRWR�� RU� RWKHU� FRQWHQW� WKDW� \RX�
ZRXOG�OLNH�XV�WR�FRQVLGHU�LQFOXGLQJ�LQ�%H\RQG�WKH�:LUH"��.HHS�
LQ�PLQG�WKDW�WKLV�LV�SDUW�RI�D�OLYLQJ�KLVWRU\�DQG�RI�LQWHUHVW�WR�RXU�
PHPEHUV�DQG�KLVWRULDQV�ZKR�DUFKLYH�WKHVH�LVVXHV� 

$W�UHXQLRQV�ZKHQ�SHRSOH�JHW�WR�UHPLQLVFLQJ�ZH�KHDU�PDQ\�
LQWHUHVWLQJ�VWRULHV�WKDW� �GRQ¶W�JHW� LQWR�WKH�SXEOLF�OLJKW�� �6RPH�RI�
WKHP� DUH� VDG�� RWKHUV� KXPRURXV�� EXW� WKH\� DOO� FRQWULEXWH� WR� RXU�
EHWWHU�XQGHUVWDQGLQJ�RI�ZKDW�KDSSHQHG�EHIRUH��GXULQJ��DQG�DIWHU�
LQWHUQPHQW���6RPH�RI�WKH�IXQQLHVW�VWRULHV�ZH�KDYH�KHDUG�DUH�IURP�
GHVFHQGDQWV� ZKR� WHOO� DERXW� WKHLU� SDUHQWV� ZHLUG� EHKDYLRU� DIWHU�
UHWXUQLQJ�KRPH��OLNH�KRZ�PDQ\�SRXQGV�RI�ULFH�WKH\�KDYH�VWRUHG�
LQ�WKH�EDVHPHQW��RU�KRZ�WKH\�OLFN�WKH�LQVLGH�RI�WKH�OLG�RI�D�FDQ�RI�
6SDP�DIWHU�RSHQLQJ�LW� 

6HQG�\RXU�VWRULHV�WR�RXU�HGLWRU�DW�EDFHSRZ#HDUWKOLQN�QHW���
$UWLFOHV� FDQ� EH� XS� WR� ������ ZRUGV�� RU� PXFK� VKRUWHU�� � %XW� EH�
DZDUH�WKDW�ZH�PD\�QHHG�WR�HGLW�PDWHULDO�IRU�FODULW\�DQG�OHQJWK� 
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,�YLYLGO\�UHPHPEHU�0D\����������WKH�GD\�WKDW�*HUPDQ\�
VXUUHQGHUHG�GXULQJ�::,,���:H�KDG�EHHQ�UHSDWULDWHG�IURP�0DQLOD��
DIWHU�PRUH�WKDQ���\HDUV�DV�-DSDQHVH�SULVRQHUV��WR�/RV�$QJHOHV�DQG�
ZHUH�PDNLQJ�RXU�ZD\�E\�WUDLQ�WR�1HZ�<RUN�WR�HPEDUN�RQ�D�VKLS�
WR�(QJODQG�ZKHUH�P\�PRWKHU¶V�SDUHQWV�OLYHG���0\�IDWKHU�ZDV�VWLOO�
LQ�&KLQD�VHUYLQJ�ZLWK�WKH�266��DQG�RXU�IDPLO\�ZRXOG�QRW�EH�WR�
JHWKHU�DJDLQ�XQWLO������ 

2Q�RXU�WUDQVFRQWLQHQWDO�WUDLQ�WULS��ZH�KDG�WR�FKDQJH�WUDLQV�
LQ�&KLFDJR���:KHQ�ZH�OHIW�WKH�WUDLQ��HYHU\RQH�ZDV�ZLOGO\�FHOH�
EUDWLQJ�9(�'D\�–�WKH�HQG�RI�WKH�ZDU�LQ�(XURSH���6LQFH�ZH�KDG�
VHYHUDO�KRXUV�WR�ZDLW�IRU�RXU�WUDLQ�WR�1HZ�<RUN��ZH�ZHQW�WR�
GRZQWRZQ�&KLFDJR��ZKLFK�ZDV�SDFNHG�ZLWK�H[FLWHG�DQG�FHOHEUDW�
LQJ�FURZGV���0\�EURWKHU�ZDV�LQ�KLV�$UP\�XQLIRUP�DIWHU�UHWXUQLQJ�
IURP���\HDUV�LQ�&KLQD��DQG�KH�ZDV�VR�HPEDUUDVVHG�EHFDXVH�DOO�RI�
WKH�JLUOV�ZHUH�JUDEELQJ�KLP�DQG�NLVVLQJ�KLP���,W�ZDV�D�FHOHEUDWLRQ�
WKDW�ZDV�KDUG�WR�IRUJHW� 

:H�VHWWOHG�LQWR�P\�JUDQGSDUHQW¶V�KRPH�DQG�EHFDPH�XVHG�
WR�(QJODQG¶V�FRQWLQXHG�ZDUWLPH�DXVWHULW\�DV�WKH�ZDU�LQ�WKH�3DFLILF�
ZDV�H[SHFWHG�WR�ODVW�DW�OHDVW�DQRWKHU���\HDUV�EHIRUH�-DSDQ�FRXOG�EH�
YDQTXLVKHG���8QOLNH�$PHULFD��UDWLRQLQJ�ZDV�H[WUHPH�DQG�LQFOXGHG�
PHDW��VXJDU��FORWKLQJ��EUHDG��HOHFWULFLW\�DQG�PDQ\�RWKHU�FRPPRGL�
WLHV���%XW�WKDW�VXPPHU��ZH�NQHZ�ZKDW�IUHHGRP�PHDQW�–�YLVLWLQJ�
IULHQGV��ELF\FOLQJ��DQG�WDNLQJ�WKH�EXV�WR�PDQ\�SODFHV�RI�LQWHUHVW� 

$V�VXPPHU�SHDNHG�DQG�WKH�FKLOO\�UDLQV�ZDUPHG�LQ�WKH�
QRUWK�RI�(QJODQG��,�EHJDQ�WR�KHDU�RI�VRPHWKLQJ�FDOOHG�DQ�DWRPLF�
ERPE�WKDW�KDG�GHYDVWDWHG�+LURVKLPD�DQG�1DJDVDNL�LQ�-DSDQ���
6SHFXODWLRQ�ZDV�UDPSDQW�–�ZRXOG�-DSDQ�QRZ�VXUUHQGHU�DQG�VDYH�
WKH�QHHG�WR�LQYDGH�WKH�KRPH�LVODQGV�DW�WKH�FRVW�RI�HQRUPRXV�$O�
OLHG�FDVXDOWLHV"��7KHQ�ODWH�RQ�$XJXVW�����$XJXVW����LQ�-DSDQ���DQ�
H[FLWHG�QHZV�UHSRUWHU�DQQRXQFHG�WKDW�-DSDQ�KDG�VXUUHQGHUHG���
7KRXJK�P\�JUDQGSDUHQWV¶�KRPH�ZDV�LQ�D�WLQ\�YLOODJH��WKDW�QLJKW�
WKH�ORFDO�SXE�ZDV�WKH�VFHQH�RI�D�PDVVLYH�FHOHEUDWLRQ�ZLWK�VRQJV�
DQG�FKHHULQJ�WKDW�ODVWHG�DOO�QLJKW�� 

7RGD\��PDQ\�SHRSOH�FRQVLGHU�WKDW�WKH�XVH�RI�WKH�$WRPLF�
ERPE�LV�D�EODFNPDUN�RQ�$PHULFDQ�KLVWRU\���%XW�WKH\�FDQ¶W�XQGHU�

VWDQG�WKH�FRQWHPSRUDQHRXV�MR\�WKDW�LW�EURXJKW�WR�D�ZRUOG�ZHDU\�
RI�ZDU��WKH�VXIIHULQJ�RI�PLOOLRQV�RI�FDVXDOWLHV��DQG�DQWLFLSDWLQJ�
SURORQJDWLRQ�WR�GHIHDW�-DSDQ���%ULHIO\��WKH�:RUOG�ZDV�IUHH�RI�ZDU�
DQG�FRXOG�QRZ�VWDUW�WR�FRQVLGHU�WKH�HQRUPRXV�FRVW�DQG�VDFULILFH�LW�
ZRXOG�WDNH�WR�UHFRYHU�IURP�WKH�ZUHFNDJH�RI�VL[�FRQWLQXRXV�\HDUV�
RI�EUXWDO�ZDUIDUH���:H�ZHUH�VR�RSWLPLVWLF�WKDW�SHDFH�ZRXOG�KHDO�
DOO�ZRXQGV� 

2XU�RSWLPLVP�RQO\�ODVWHG�D�VKRUW�WLPH�ZKHQ�ZH�EHJDQ�WR�
UHDOL]H�WKDW�WKH�ZDU�KDG�RQO\�PDVNHG�D�VLPPHULQJ�GLVFRQWHQW�
WKURXJKRXW�WKH�:RUOG�ZKLFK�WKH�6RYLHW�8QLRQ�ZDV�SUHSDUHG�WR�
H[SORLW�WR�VSUHDG�&RPPXQLVP���:KHQ�WKH�8�6��GURSSHG�WKH�
DWRPLF�ERPEV��WKH�6RYLHW�8QLRQ�SURPSWO\�GHFODUHG�ZDU�DJDLQVW�
-DSDQ�WZR�GD\V�ODWHU�WR�VKDUH�LQ�WKH�VSRLOV�RI�YLFWRU\� 

/HVV�WKDQ�D�ZHHN�DIWHU�-DSDQ¶V�VXUUHQGHU��WKH�6RYLHWV�
PRYHG�LQWR�0DQFKXULD��FRQILVFDWLQJ�WKH�ZHDSRQV�IURP�WKH�VXU�
UHQGHULQJ�-DSDQHVH�$UP\�DQG�JLYLQJ�WKHP�WR�WKH�&KLQHVH�&RP�
PXQLVW�UHYROXWLRQDULHV��WLSSLQJ�WKH�EDODQFH�DJDLQVW�WKH�1DWLRQDO�
LVW�JRYHUQPHQW���7KH\�WKHQ�KHOSHG�WR�LQVWLJDWH�&RPPXQLVW�LQVXU�
JHQFLHV�WKURXJKRXW�(DVW�$VLD�LQFOXGLQJ�LQ�.RUHD��)UHQFK�,QGR�
&KLQD��0DOD\D��DQG�HOVHZKHUH���7KH�6RYLHWV�DOUHDG\�RFFXSLHG�
(DVWHUQ�(XURSH�DQG�QRZ�PDGH�LW�FOHDU�WKDW�WKH\�LQWHQGHG�WR�VWD\�
WR�H[SORLW�WKHVH�FRXQWULHV�UHVRXUFHV���/RRNLQJ�DW�WKH�QHZ�:RUOG�
RUGHU��%ULWDLQ¶V�ZDUWLPH�3ULPH�0LQLVWHU�:LQVWRQ�&KXUFKLOO�FRP�
PHQWHG��³:H�VODXJKWHUHG�WKH�ZURQJ�SLJ´� 

%XW�WKH�ORQJ�ZDU�ZDV�HQGHG��WKH�WURRSV�ZHUH�FRPLQJ�
KRPH��DQG�WKH�8�6��JRYHUQPHQW�ZDV�SURYLGLQJ�EHQHILWV�WR�DVVLVW�
WKHP�ZLWK�MREV��KRXVLQJ��DQG�HGXFDWLRQ���:LWK�WKH�&RPPXQLVW�
UHYROXWLRQ�QRZ�DGYDQFLQJ�LQ�&KLQD��P\�IDWKHU�GHSDUWHG�IURP�KLV�
OLIHORQJ�KRPH�DQG�WKH�IDPLO\�VHWWOHG�LQ�&DOLIRUQLD��JLYLQJ�PH�D�
QHZ�DQG�KDSS\�KRPH���,W�VHHPHG�WR�PH�D�SHULRG�RI�SHDFH�DQG�
WUDQTXLOLW\�WKRXJK�VWUXJJOHV�FRQWLQXHG�WKURXJKRXW�WKH�:RUOG��WKH�
&RPPXQLVP�VFDUH�IHVWHUHG�LQ�$PHULFD��DQG�ZH�OHDUQHG�WR�GXFN�
DQG�FRYHU�LQ�$-ERPE�GULOOV���$QG�WKHQ�LQ�-XQH�RI�������1RUWK�
.RUHD�LQYDGHG�WKH�VRXWK�DQG�$PHULFD�ZDV�DW�ZDU�DJDLQ���+RZ�
VKRUW�ZDV�RXU�EULHI�SHULRG�RI�HXSKRULD�� 
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+DYLQJ� VSHQW� ��� PRQWKV� UHJLVWHUHG� DV� %ULWLVK� LQ� 6DQWR�
7RPDV�,QWHUQPHQW�&DPS�DV�D�-DSDQHVH�SULVRQHU��,�ZDV�LQWHUHVWHG�
WR� VHH� KRZ� D� IHOORZ� %ULW� HYDOXDWHG� WKH� H[SHULHQFH�� � 8SRQ� KHU�
VLVWHU¶V�GHDWK��WKH�DXWKRU�GLVFRYHUHG�D�WUHDVXUH�WURYH�RI�KHU�PRWK�
HU¶V�KDQGZULWWHQ�QRWHV�UHFDOOLQJ�KHU�H[SHULHQFHV�DV�D�SULVRQHU�RI�
WKH�-DSDQHVH�GXULQJ�::,,�� �+HU�PRWKHU��5RQQ\�5\QG��KDG�PH�
WLFXORXVO\�UHFRUGHG�KHU�ZDUWLPH�H[SHULHQFH�DQG�WKHVH�EHFDPH�WKH�
EDVLV� IRU�WKLV�ERRN��DORQJ�ZLWK�IXUWKHU�UHVHDUFK�DQG�FODULILFDWLRQ�
IURP�D�QHWZRUN�RI�H[-LQWHUQHHV� 

7KHUH�LV�D�GDQJHU�IRU�DQ�DXWKRU�WR�WDNH�WKH�QRWHV�RI�DQRWKHU�
SHUVRQ�DQG� WKHQ� WR�H[SDQG�DQG� LQWHUSUHW� WKHP�DV� IDFW�� � ,� WULHG�D�
VLPLODU�IHDW�LQ�ZULWLQJ�DERXW�WKH�DPD]LQJ�OLIH�RI�P\�IDWKHU�–�ERUQ�
LQ�&KLQD�� VXUYLYLQJ� WKH�%R[HU�5HEHOOLRQ�� EHLQJ� D� 32:� LQ� ERWK�
:RUOG�:DUV�� VHUYLQJ� LQ� WKH� 8�6�� $UP\� DQG� ILJKWLQJ� LQ� )UDQFH�
WKHQ� UHFHLYLQJ� D� EDWWOHILHOG� FRPPLVVLRQ� DQG� EHFRPLQJ� D� 8�6��
FLWL]HQ�� VHUYLQJ� DV� ILQDQFLDO� DGYLVRU� WR� WKH� 3UHVLGHQW� RI� &KLQD��
UHSDWULDWHG� WR�$PHULFD� LQ� D� SULVRQHU� H[FKDQJH�� MRLQLQJ� WKH�266�
DQG�UHWXUQLQJ� WR�&KLQD�� �$QG� OLNH�0HULO\Q�%UDVRQ�� ,�ZURWH�DV� LI�
WKH�WKRXJKWV�DQG�FRQYHUVDWLRQV�,�FRQYH\HG�ZHUH�KLV���%XW�ORRNLQJ�
EDFN�RQ�P\�ZRUN��,�UHDOL]HG�WKDW�SURMHFWLQJ�LQWR�DQRWKHU�SHUVRQ¶V�
PLQG� FDQ� RQO\� SURGXFH� ILFWLRQ� HYHQ�ZKHQ� WKH� HYHQWV� DUH� DFFX�
UDWHO\�UHFRUGHG� 

$QG� VR� LW� LV� ZLWK�7KH� %DPERR� %UDFHOHW�� � ,W� UHDGV� OLNH� D�
QRYHO��ZKLFK�PDNHV�LW�DQ�LQIRUPDWLYH�DQG�HQMR\DEOH�UHDGLQJ�H[�
SHULHQFH���%XW�SHRSOH�ZKR�ZHUH�LQ�WKH�FDPSV�ZLOO�EODQFK�DW�VRPH�
RI�WKH�XQDYRLGDEOH�PLQRU�LQDFFXUDFLHV�WKDW�KDYH�FUHSW�LQ���%XW�IRU�
D�SHUVRQ�ZKR�ZDV�QRW� WKHUH�� ,�KLJKO\� UHFRPPHQG� WKLV�ERRN�EH�
FDXVH�RI�LWV�HDV\�IORZ�DQG�LWV�GHSLFWLRQ�RI�WKH�KRUURUV�RI�EHLQJ�D�
-DSDQHVH� SULVRQHU�� DERXW� ZKLFK� PRVW� SHRSOH� DUH� XQDZDUH�� DQG�
ZKLFK�IRUHYHU�FRORUV�WKH�OLYHV�RI�WKRVH�ZKR�GLG�H[SHULHQFH�WKHP���
$QG� ,�ZLOO� DWWHVW� WR� WKH� DFFXUDF\� RI� VRPH� RI� WKH� FKDUDFWHUV� VKH�
SRUWUD\V�� DQG�SDUWLFXODUO\�'U��%HXODK�$OOHQ�ZKR�KDG� D� FOLQLF� DW�
WKH�QRUWK�HQG�RI�WKH�$QQH[�EXLOGLQJ�DW�6DQWR�7RPDV�DQG�SDWFKHG�
PH�XS�ZKHQ�,�EURNH�ERWK�RI�P\�ZULVWV� 

7KH�VWRU\�VWDUWV� LQ�%DJXLR��D�PRXQWDLQRXV�KROLGD\�UHWUHDW�
ZKHUH�5RQQ\�ZHQW�WR�HVFDSH�WKH�XQFRPIRUWDEOH�KHDW�DQG�KXPLGL�
W\�RI�0DQLOD�LQ�'HFHPEHU�RI�����ZKLOH�FDUU\LQJ�KHU�ILUVW�FKLOG���
7KH� WLPLQJ� LV� XQIRUWXQDWH� EHFDXVH� WKH� -DSDQHVH� DWWDFNHG� 3HDUO�
+DUERU�DQG�VKRUWO\�DIWHUZDUGV�ODQGHG�DW�/LQJD\HQ�*XOI����%DJXLR�
EHFDPH�WKH�ILUVW�PDMRU�ZHVWHUQ�FLW\�WKDW�WKH\�FDSWXUH���7KHUH�IRO�
ORZHG�WKH�URXQG-XS�RI�HQHP\�DOLHQV�DQG�SODFLQJ�WKHP�LQ�XQFRP�
IRUWDEOH�LQWHUQPHQW�FDPSV��ILUVW�&DPS�-RKQ�+D\�DQG�ODWHU�&DPS�
+ROPHV��ZKHUH�VKH�VXIIHUV�ZLWKRXW�WKH�SUHVHQFH�RI�KHU�KXVEDQG��
3DW��ZKR�KDG�UHPDLQHG�LQ�0DQLOD���6KH�JLYHV�ELUWK�WR�KHU�GDXJK�
WHU� XQGHU� UDWKHU� SULPLWLYH� FLUFXPVWDQFHV�� EXW� WKHQ� WKH� ZKROH�
FDPS� LV� WUDQVIHUUHG� WR�&DPS�+ROPHV�� ZKLFK� KDV� VOLJKWO\� EHWWHU�
OLYLQJ�FRQGLWLRQV� 

$IWHU�D�\HDU�DQG�D�TXDUWHU�LQ�WKH�%DJXLR�LQWHUQPHQW�FDPSV�
ZLWKRXW�KHU�KXVEDQG��5RQQ\�ZDQJOHV�DQ�RSSRUWXQLW\�WR�DFFRPSD�
Q\�WKH�%UHQW�6FKRRO�ERDUGLQJ�VWXGHQWV�LQ�WKHLU�WUDQVSRUW�WR�6DQWR�
7RPDV� DQG� WKHLU� IDPLOLHV��ZKHUH� VKH� FDQ� MRLQ�KHU� KXVEDQG��3DW���
$V� ����� ZLQGV� WR� DQ� HQG� DQG� ����� VWDUWV�� WKH� -DSDQHVH� $UP\�
WDNHV�RYHU�WKH�DGPLQLVWUDWLRQ�RI�6DQWR�7RPDV�DQG�FRQGLWLRQV�JHW�
LPPHDVXUDEO\� ZRUVH�� ZLWK� VWDUYDWLRQ� FDXVLQJ� LQFUHDVLQJ� GHDWKV�
DV� ����� HQGV�� �'HVSLWH� WKH� WHUULEOH� FRQGLWLRQV��5RQQ\� LQDGYHUW�
HQWO\�EHFRPHV�SUHJQDQW���$IWHU�ZKDW�VHHPV�DQ�LQWHUPLQDEOH�WLPH��
WKH�$PHULFDQ�$UP\�OLEHUDWHV�6DQWR�7RPDV�� �,Q�D�OLWWOH�RYHU�WZR�
PRQWKV�� 5RQQ\� DQG� 3DW� DUH� UHSDWULDWHG� WR� 6DQ� )UDQFLVFR�� WKHQ�
DFURVV�$PHULFD�E\�WUDLQ��DQG�WKHQ�E\�SODQH�EDFN�WR�(QJODQG��DU�
ULYLQJ�D� IHZ�ZHHNV�EHIRUH� WKH�ELUWK�RI�KHU�VHFRQG�GDXJKWHU��DX�

 

WKRU�0HULO\Q�%UDVRQ� 
$QG�QRZ�IRU�D�IHZ�ZRUGV�IURP�D�IHOORZ�%ULW�LQWHUQHH���)RU�

ZKDWHYHU� UHDVRQ�� WKH� DXWKRU� KDV� LPEXHG� WKH� VWRU\� ZLWK� D� VOLJKW�
DQWL-$PHULFDQ� ELDV�� � +HU� H[SODQDWLRQ� IRU� WKH� ERPELQJ� RI� 3HDUO�
+DUERU� LV� WKDW� LW�ZDV� VLPSO\� D� IHXG�EHWZHHQ�-DSDQ�DQG�$PHULFD�
RYHU�&KLQD�WKDW�GRHVQ¶W�LQYROYH�%ULWDLQ���7KH�WUXWK�RI�WKH�PDWWHU�LV�
WKDW�-DSDQ�HQWHUHG�WKH�:RUOG�VWDJH�DW�WKH�WXUQ�RI�WKH���WK�&HQWXU\�
VRXQGO\�GHIHDWLQJ�&KLQD�DQG�WKHQ�5XVVLD�LQ�EULHI�ZDUV���,W�ORRNHG�
DW� WKH� (XURSHDQ� FRORQLDO� HPSLUHV�� SDUWLFXODUO\� %ULWDLQ�� D� VPDOO�
JURXS� RI� LVODQGV� OLNH� -DSDQ� WKDW� KDG� EHFRPH� LQFUHGLEO\�ZHDOWK\�
IURP�KHU� FRORQLDO� HPSLUH�� � -DSDQ� FRXOG�GR� WKH� VDPH�DQG� VWDUWHG�
SODFLQJ� LWVHOI� LQ� D� SRVLWLRQ� WR� EXLOG� DQ� HPSLUH� LQ� $VLD� DQG� WDNH�
PDQ\�RI�%ULWDLQ¶V�FRORQLHV�DZD\��DV�ZHOO� DV� WKRVH�RI� WKH�'XWFK���
-DSDQ� ERPEHG� WKH�$PHULFDQ� FDSLWDO� VKLSV� DW� 3HDUO�+DUERU�� WKHQ�
DWWDFNHG� WKH� 3KLOLSSLQHV�� WR� GHWHU� WKH� 8�6�� IURP� FRXQWHULQJ�
-DSDQ¶V� DPELWLRQV� LQ� $VLD�� � +RXUV� DIWHU� WKH� DWWDFN� RQ� $PHULFD��
-DSDQ�RFFXSLHG�PRUH� WKDQ�����%ULWLVK�FRQFHVVLRQV� LQ�&KLQD�� LQ�
YDGHG�+RQJ�.RQJ� DQG� WKH�%ULWLVK� FRORQLHV� RI�0DOD\D�� %RUQHR��
DQG�%XUPD��DQG�VWDUWHG�SUHSDUDWLRQV�WR�LQYDGH�$XVWUDOLD���,I�DQ\�
WKLQJ�� WKH�8�6��ZDV�SURWHFWLQJ�%ULWDLQ¶V� LQWHUHVWV�� QRW� GUDZLQJ� LW�
LQWR�DQ�XQZDQWHG�ZDU� 

5RQQ\�FRPSODLQV�ZKLOH�DW�%DJXLR� WKDW� WKH�$PHULFDQV�JHW�
IRRG�DQG�OX[XULHV�IURP�WKHLU�VHUYDQWV�WKDW�DUH�XQDYDLODEOH�WR�KHU���
6KH�FRQWLQXHV�ZLWK�WKDW�FRPSODLQW�ZKHQ�VKH�PRYHV�WR�6DQWR�7R�
PDV�DQG�FRPPHQWV�WKDW� WKH�$PHULFDQV�KDYH�WKH�ELJJHVW�VKDQWLHV�
DQG�DUH�IDW���$QG�VKH�FRPPHQWV�WKDW�WKH�LQWHUQHHV�DUH�EHLQJ�KHOG�
LQ�UHWDOLDWLRQ�IRU�WKH�EDG�WUHDWPHQW�RI�WKH�-DSDQHVH-$PHULFDQV�LQ�
WKH� 8�6�� � 'XULQJ� WKH� ����� UHSDWULDWLRQ�� VKH� FRPPHQWV� WKDW� WKH�
SHRSOH�VHOHFWHG�DUH�LQDSSURSULDWH�DQG�WKH�VLFN�DQG�ROG�VKRXOG�JHW�
SULRULW\���6KH�GRHV�QRW�UHFRJQL]H�WKDW�WKH�VHOHFWLRQ�RI�PDQ\�SHR�
SOH� IRU� UHSDWULDWLRQ�ZDV�PDGH�E\� WKH�$OOLHG� LQWHOOLJHQFH�VHUYLFHV�
IRU� WKHLU� VSHFLDO�NQRZOHGJH�RI� WKH�FRXQWULHV�ZKLFK�ZRXOG�EH� LQ�
YDOXDEOH� 

%XW� VHWWLQJ� DVLGH� WKHVH� PLQRU� IODZV�� ZKLFK� SHUKDSV� WKLV�
UHYLHZHU�LV�RYHUO\�VHQVLWLYH�DERXW��WKLV�LV�D�JRRG�ERRN���,W�VKRXOG�
JLYH� WKRVH� XQIDPLOLDU� ZLWK� WKH� LQWHUQPHQW� RI� $OOLHG� FLYLOLDQV� LQ�
WKH�3KLOLSSLQHV�LQVLJKWV�LQWR�WKH�-DSDQHVH�FUXHOW\�DQG�FRXQWHUV�WKH�
OXULG��DQG�XQWUXH��VWRULHV�DERXW�WKH�HYLOV�WKDW�$PHULFDQV�LPSRVHG�
RQ�-DSDQHVH�LQWHUQHHV� 

%RRN�5HYLHZ 
%\�$QJXV�/RUHQ]HQ 

 

7KH�%DPERR�%UDFHOHW 
%\�0HULO\Q�%UDVRQ 

3XEOLVKHG�E\�0DWDGRU�����������ZZZ�WURXEDGRU�FR�XN�PDWDGRU 
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,Q�D�GUDPDWLF�DQG�XQSUHFHGHQWHG�UHVFXH�GXULQJ�::,,��WKH�
�VW�&DYDOU\�UDFHG�����PLOHV�WKURXJK�HQHP\�WHUULWRU\�DIWHU�ODQGLQJ�
RQ�WKH�LVODQG�RI�/X]RQ�LQ�WKH�3KLOLSSLQHV�WR�HQWHU�WKH�FLW\�RI�0D�
QLOD�DQG�UHVFXH�DOPRVW�������$OOLHG�FLYLOLDQV�KHOG�SULVRQHU�E\�WKH�
-DSDQHVH�LQ�WKH�LQIDPRXV�6DQWR�7RPDV�,QWHUQPHQW�&DPS�RQ�)HE�
UXDU\� ��� ������ � 6XUYLYLQJ� SULVRQHUV� YLYLGO\� UHPHPEHU� WKH� GD\�
WDQNV� FUDVKHG� WKURXJK� WKH� JDWHV� DQG� HQJDJHG� WKH� JXDUGV� LQ� D�
ILHUFH�ILUHILJKW�� 

,Q�HDUO\������WKH�-DSDQHVH�0LOLWDU\�3ROLFH�WRRN�FRQWURO�RI�
WKH�LQWHUQPHQW�FDPS��LPSRVLQJ�VWULFWHU�VHFXULW\��UHGXFLQJ�TXDOLW\�
DQG�TXDQWLW\�RI�IRRG��DQG�LQFUHDVLQJ�KDUVK�WUHDWPHQW���7KH�LQWHUQ�
HHV�DGDSWHG�DV�WKH\�JUHZ�WKLQQHU�DQG�XQKHDOWKLHU��IUXVWUDWLQJ�WKH�
-DSDQHVH�E\�VWD\LQJ�XSEHDW�DQG�IDLOLQJ�WR�EUHDN�GRZQ� 

,Q� 6HSWHPEHU� RI� ������ LQWHUQHH�PRUDOH� JRW� D� KXJH� ERRVW�
ZKHQ�8�6��1DY\�GLYH�ERPEHUV�VWDUWHG�DWWDFNLQJ�0DQLOD���$QRWKHU�
ERRVW�FDPH�LQ�2FWREHU�ZKHQ�WKH\�OHDUQHG�RI�WKH�$PHULFDQ�ODQG�
LQJV�RQ�/H\WH���7KHQ�LQ�'HFHPEHU�WKH�ODUJH�$UP\�$LU�&RUSV�%-
���ERPEHUV�VWDUWHG�UDLGLQJ�WKH�FLW\��DQG�LQ�-DQXDU\������$UP\�3-
��� ILJKWHUV� VWDUWHG� KDUDVVLQJ� WKH� -DSDQHVH� ZLWK� ERPELQJ� DQG�
VWUDILQJ�UXQV�LQ�WKH�&LW\�DV�WKH�$PHULFDQV�ZHUH�JHWWLQJ�FORVH��� 

%\�WKH�HQG�RI�-DQXDU\�������VWDUYDWLRQ�ZDV�UDPSDQW�ZLWK�
��RU���SHRSOH�G\LQJ�HYHU\�GD\��DQG�WKH�-DSDQHVH�H[HFXWHG�IRXU�RI�
WKH�FDPS�OHDGHUV���&RQGLWLRQV�ZHUH�JULP��EXW��QHZV�RI�$PHULFDQ�
ODQGLQJV�JDYH�KRSH�WKDW�UHVFXH�ZRXOG�FRPH�EHIRUH�GHDWK� 

*HQHUDO�0DF$UWKXU¶V��WK�$UP\�ODQGHG�RQ�-DQXDU\���������
DW� /LQJD\HQ� *XOI� DQG� VWDUWHG� WKH� ���-PLOH� DGYDQFH� WR� 0DQLOD���
-DSDQHVH� FRPPDQGLQJ� JHQHUDO� <DPDVKLWD� KDG� DVVHPEOHG�
��������WURRSV�WR�UHVLVW��EXW�KLV�VWUDWHJ\�ZDV�WR�GHOD\�$PHULFDQ�

 

WURRSV�� GUDJJLQJ� WKH� EDWWOH� RXW� WR� SURYLGH� WKH� -DSDQHVH� +RPH�
,VODQGV�PRUH�WLPH�WR�SUHSDUH�IRU�WKH�LQHYLWDEOH�$OOLHG�LQYDVLRQ� 

7KH� $UP\� PRYHG� UDSLGO\� VRXWK� OHG� E\� WKH� ��WK� ,QIDQWU\�
'LYLVLRQ�� DGYDQFLQJ� DOPRVW� KDOI� ZD\� WR� 0DQLOD�� ZKHUH� LW� ZDV�
GHOD\HG� DIWHU� HQFRXQWHULQJ� D� FRQFHQWUDWLRQ� RI� -DSDQHVH� WURRSV���
*HQHUDO�0DF$UWKXU�ZDV�DQ[LRXV� WR� UHDFK� WKH�32:�DQG�FLYLOLDQ�
LQWHUQPHQW� FDPSV� IXUWKHU� VRXWK�EHFDXVH� DQ� LQWHUFHSWHG�PHVVDJH�
IURP�7RN\R�RUGHUHG�ORFDO�FRPPDQGHUV�WR�NLOO�DOO�SULVRQHUV�EHIRUH�
WKH\�FRXOG�EH�OLEHUDWHG���+H�ILUVW�DVVLJQHG�WKH��WK�5DQJHU�%DWWDO�
LRQ�WR�MRLQ�ZLWK�JXHULOODV�WR�OLEHUDWH�WKH�32:�FDPS�DW�&DEDQDWX�
DQ�QRW�IDU�IURP�WKH�IURQW�OLQH��� 

7KH� �VW�&DYDOU\� KDG� MXVW� DUULYHG� LQ�/X]RQ� RQ� -DQXDU\� ���
DIWHU����GD\V�RI�ILJKWLQJ�RQ�/H\WH��DQG�ZDV�GXH�IRU�5	5��EXW�RQ�
-DQXDU\����0DF$UWKXU�RUGHUHG� LWV� FRPPDQGHU��*HQHUDO�0XGJH��
³*R�WR�0DQLOD��JR�DURXQG�WKH�1LSV��ERXQFH�RII�WKH�1LSV��EXW�JR�
WR�0DQLOD���5HVFXH�WKH�SULVRQHUV�DW�6DQWR�7RPDV�DQG�OLEHUDWH�WKH�
0DODFDxDQJ�3DODFH´� 

0XGJH�RUJDQL]HG�DQ����-PDQ�)O\LQJ�&ROXPQ�WR�PRYH�DV�
UDSLGO\�DV�SRVVLEOH�WR�0DQLOD��ZLWK�WKH�UHVW�RI�WKH�GLYLVLRQ�IROORZ�
LQJ���7KH�)O\LQJ�&ROXPQ¶V�WKUHH�VHULDOV�ZRXOG�OHDSIURJ�HDFK�RWK�
HU���$V�WKH�OHDGLQJ�VHULDO�FDSWXUHG�D�VWUDWHJLF�SRLQW��WKH�RWKHU�WZR�
VHULDOV� ZRXOG� SDVV� WKURXJK�� WKHQ� LW� ZRXOG� EUHDN� RII� WR� IROORZ���
(DFK�VHULDO�ZDV�VSHDUKHDGHG�E\�D�SODWRRQ�RI�6KHUPDQ�WDQNV�IURP�
WKH���WK�7DQN�%DWWDOLRQ� 

$W� RQH� PLQXWH� DIWHU� PLGQLJKW� RQ� )HEUXDU\� ��� WKH� )O\LQJ�
&ROXPQ�ODXQFKHG��SDVVLQJ�WKURXJK�WKH�UHWXUQLQJ�5DQJHUV�DQG�WKH�
UHVFXHG�32:V�IURP�WKH�KLJKO\�VXFFHVVIXO�UDLG�DW�&DEDQDWXDQ� 
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7KDW�ILUVW�GD\�ZDV�VSHQW�LQ�KHDY\�ILJKWLQJ�VRXWK�RI�&DED�
QDWXDQ�� �7KH�FROXPQ�EURNH� WKURXJK� WKH� -DSDQHVH� UHVLVWDQFH�DQG�
RQ�WKH�VHFRQG�GD\�PRYHG�UDSLGO\���,W�GLG�QRW�VWRS�WR�ILJKW�DQ�HQ�
WUHQFKHG� HQHP\� SRVLWLRQ� EXW� ZHQW� DURXQG� LW� DQG� NHSW� PRYLQJ���
'XULQJ� GD\WLPH�� DW� OHDVW� �� 0DULQH� &RUSV� GLYH-ERPEHUV� ZHUH�
RYHUKHDG�WR�SURYLGH�DHULDO�VXSSRUW���7KH��FROXPQ�PRYHG�VR�UDS�
LGO\�WKDW�LW�UDQ�RXW�RI�IXHO��DQG�E\�HYHQLQJ�KDG�WR�ELYRXDF��GUDLQ�
LQJ�IXHO�IURP�RWKHU�YHKLFOHV�IRU�WKH�WDQNV�LQ�WKH�SHULPHWHU�JXDUG� 

(DUO\�RQ�WKH�WKLUG�GD\��WKH�IXHO�FRQYR\�FDXJKW�XS��DQG�WKH�
FROXPQ�PRYHG�RXW�DJDLQ�� UHDFKLQJ�1RYDOLFKHV� LQ� WKH�DIWHUQRRQ���
+HUH�WKH\�KDG�WR�FURVV�D�ULYHU�JRUJH��EXW�WKH�-DSDQHVH�PLQHG�WKH�
EULGJH�� � 8QGHU� LQWHQVH� VQLSHU� ILUH�� D� 1DY\� GHPROLWLRQ� H[SHUW�
UDFHG�RQWR� WKH�EULGJH�� FXW� WKH� IXVHV�� DQG� WKUHZ� WKH�FKDUJHV� LQWR�
WKH�ULYHU���7KH�ZD\�ZDV�RSHQ�WR�0DQLOD� 

,W�ZDV�6DWXUGD\��)HEUXDU\����DQG�IRU�WKH�LQWHUQHHV�LQ�6DQWR�
7RPDV��DQRWKHU�PLVHUDEOH�GD\��EXW�WKH�URXWLQH�ZDV�EURNHQ�ODWH�LQ�
WKH�PRUQLQJ�ZKHQ� D� VLQJOH� ORZ-IO\LQJ�0DULQH� GLYH-ERPEHU� DS�
SURDFKHG� WKH� FDPS� IURP� WKH� QRUWK� DQG� IOHZ� GLUHFWO\� RYHU� WKH�
0DLQ�%XLOGLQJ�� � ,W�ZDVQ¶W� ORQJ�EHIRUH� WKH� FDPS�ZDV� DJRJ�ZLWK�
WKH� QHZV� WKDW� D� QRWH� KDG� EHHQ� GURSSHG� LQWR� WKH� FRXUW\DUG� WKDW�
VDLG�� ³5ROO� RXW� WKH� EDUUHO�� 6DQWD� &ODXV� LV� FRPLQJ� 6XQGD\� RU�
0RQGD\´���1RZ�WKHUH�ZDV�KRSH�WKDW�WKH\¶G�EH�IUHHG�VRRQ� 

7KH�HDUOLHU�H[FLWHPHQW�ZDV�PLWLJDWHG�DW�WKH�HQG�RI�WKH�GD\�
ZKHQ�HYHQLQJ�UROOFDOO�ZDV�URXWLQH�ZLWK�QR�DSSHDUDQFH�RI�FRQFHUQ�
RQ�WKH�SDUW�RI�WKH�-DSDQHVH���,Q�WKH�ODVW�KRXU�RI�GD\OLJKW��LQWHUQHHV�
JDWKHUHG�RXWVLGH�WKH�EXLOGLQJV�LQ�WKH�EDOP\�URV\�JORZ�RI�VXQVHW���
%XW�LW�ZDV�E\�QR�PHDQV�URXWLQH�DV�WKH�WKXQGHU�RI�GHPROLWLRQ�KDG�
EHHQ�KHDUG�DOO�GD\�DQG�VPRNH�ZDV�ULVLQJ�IURP�SRLQWV�DURXQG�WKH�
FLW\���7KHUH�ZDV�D�IHHOLQJ�RI�WHQVLRQ�DFHUEDWHG�E\�DQ�XQXVXDO�ORZ
-SLWFKHG�UXPEOH���$V�LW�EHFDPH�GDUN��IODUHV�OLW�WKH�VN\�DV�WKH�H[�
FLWHG�LQWHUQHHV�UHWXUQHG�WR�WKHLU�GRUPLWRULHV�DW�FXUIHZ� 

7KH� ILUVW� VHULDO� RI� WKH� )O\LQJ� &ROXPQ� HQWHUHG�0DQLOD� DW�
�����30�DQG�KHDGHG�VWUDLJKW�IRU�WKH�0DODFDxDQJ�3DODFH��WKH�VHDW�
RI� WKH� SHDFHWLPH� 3KLOLSSLQH� JRYHUQPHQW�� � (QFRXQWHULQJ� RQO\�
VQLSHU� ILUH�� WKH\� VHFXUHG� LW� ZLWK� WKH� KHOS� RI� )LOLSLQR� JXHULOODV���
7KH�VHFRQG�VHULDO�HQWHUHG�0DQLOD�ODWHU�DQG�ZDV�PHW�E\�D�EDQG�RI�
JXHULOODV�ZKR�OHG�LW�WKURXJK�EDFN�VWUHHWV�WR�WKH�PDLQ�JDWH�RI�6DQ�
WR�7RPDV��DUULYLQJ�DERXW������� �$�EULHI�ILUHILJKW�ZLWK�JXDUGV�UH�
VXOWHG�LQ�WKH�&RORQHO�FRPPDQGLQJ�WKH�VHULDO�EHLQJ�ZRXQGHG�DQG�
WKH� JXHULOOD� OHDGHU� EHLQJ� PRUWDOO\� ZRXQGHG�� � 7KH� WDQN� %DWWOLQ¶�
%DVLF�FUDVKHG�WKURXJK�WKH�LURQ�JDWH�RI�WKH�FDPS�IROORZHG�E\�RWK�
HU�WDQNV�DQG�YHKLFOHV�DQG�DFFRPSDQLHG�E\�WKH�WURRSHUV�RQ�IRRW� 

�7KH�ILUVW�LQWHUQHHV�WR�QRWLFH�WKH�LQWUXVLRQ�ZHUH�LQ�WKH�XS�
SHU� IORRUV� RI� WKH� 0DLQ� %XLOGLQJ�� � :KHQ� WKH\� VDZ� WKH� EULJKW�
VHDUFK� OLJKWV�RQ� WKH� WDQNV�DQG� WKH� WURRSHUV�DFFRPSDQ\LQJ� WKHP��

 WKH\� VWDUWHG� VFUHDPLQJ�� UDFLQJ� GRZQ� WKH� VWDLUZD\V� DQG� RXW� LQWR�
WKH�SOD]D���%XW�LW�ZDV�QRW�VHFXUH�DV�DERXW����-DSDQHVH�JXDUGV�KDG�
UHWUHDWHG� WR� WKH�(GXFDWLRQ�%XLOGLQJ�ZLWK� ���� LQWHUQHH� KRVWDJHV���
:KHQ� WKH\� VWDUWHG� ILULQJ� DW� WKH� FHOHEUDWLQJ� PRE�� WKH� WURRSHUV�
TXLFNO\�KHUGHG�WKH�SHRSOH�EDFN�LQWR�WKH�0DLQ�%XLOGLQJ�� �$�ILUH�
ILJKW�EURNH�RXW�EHWZHHQ� WKH� -DSDQHVH�DQG� WURRSHUV��EXW� VRRQ� WD�
SHUHG�RII�DV�WKH�-DSDQHVH�GLVSHUVHG�DPRQJ�WKH�KRVWDJHV��� 

7KH� WKLUG� VHULDO� DUULYHG� DW� 6DQWR� 7RPDV� DIWHU� PLGQLJKW��
EROVWHULQJ�WKH�GHIHQVHV�ZLWKLQ�WKH���-DFUH�ZDOOHG�FRPSRXQG��DQG�
WKH�VLWXDWLRQ�EHFDPH�PRUH�VHFXUH�DV�DGGLWLRQDO�XQLWV�RI��VW�&DYDO�
U\�VWDUWHG�WR�DUULYH�WKH�QH[W�GD\���6RRQ�WKH�FDPSXV�EHFDPH�D�KXJH�
PLOLWDU\�HQFDPSPHQW���7KH�HXSKRULD�FRQWLQXHG�DV�WURRSHUV�VKDUHG�
FDQG\�EDUV�DQG�.-UDWLRQV�ZLWK�WKH�VWDUYLQJ�LQWHUQHHV� 

7KH�PRUQLQJ�DIWHU�OLEHUDWLRQ��QHJRWLDWLRQV�ZHUH�LQLWLDWHG�WR�
DOORZ�WKH�-DSDQHVH�KROGLQJ�KRVWDJHV�WR�OHDYH��DQG�RQ�WKH�PRUQLQJ�
RI�)HEUXDU\����WKH\�PDUFKHG�RXW�RI�WKH�FDPS�WR�WKHLU�GHVLUHG�UH�
OHDVH� SRLQW�� � $� JXHULOOD� EDQG� RSHUDWLQJ� LQ� WKDW� VHFWRU� VRRQ� HQ�
JDJHG� WKHP�� NLOOLQJ� DOO� H[FHSW� D� VPDOO� KDQGIXO�� � $OPRVW� ������
SULVRQHUV�ZHUH�QRZ�ILQDOO\�IUHH��EXW�QRW�\HW�RXW�RI�GDQJHU� 

*HQHUDO�<DPDVKLWD�KDG�RUGHUHG�KLV��������DUP\�WURRSV�LQ�
WKH� FLW\� WR� GHVWUR\� VWUDWHJLF� LQVWDOODWLRQV� ZKHQ� WKH� $PHULFDQV�
DUULYHG�� WKHQ� WR� H[LW� WKH� FLW\�� � $GPLUDO� ,ZDEXVKL�� ZLWK� �������
QDYDO�WURRSV��ZDV�XQGHU�<DPDVKLWD¶V�FRPPDQG��EXW�LJQRULQJ�KLV�
RUGHUV�� FRPPDQGHHUHG� WKH� DUP\� WURRSV�� DQG�SUHSDUHG� WR�GHIHQG�
0DQLOD�WR�WKH�GHDWK��UHVXOWLQJ�LQ�WKH�KRUULILF�%DWWOH�RI�0DQLOD��WKH�
ELJJHVW�XUEDQ�EDWWOH�RI�WKH�ZDU��ZLWK�WKH�GHVWUXFWLRQ�RI�0DQLOD� 

*HQHUDO� 0DF$UWKXU� YLVLWHG� 6DQWR� 7RPDV� RQ� )HEUXDU\� ����
6KRUWO\�DIWHU�KH�OHIW��WKH�-DSDQHVH�VWDUWHG�DQ�DUWLOOHU\�DWWDFN�RQ�WKH�
FDPS��DQG�LQ���GD\V��NLOOHG����FLYLOLDQV�DQG�ZRXQGHG�����PRUH���
7KH� FDYDOU\� GHSDUWHG�� UHPRYLQJ� 6DQWR� 7RPDV� DV� D� OHJLWLPDWH�
PLOLWDU\� WDUJHW�� DQG� PRYHG� WR� DWWDFN� WKH� -DSDQHVH� GHIHQVHV� LQ�
0DQLOD� IURP� WKH� HDVW�� ZKLOH� WKH� ��WK� ,QIDQWU\� FURVVHG� WKH� 3DVLJ�
5LYHU�DQG�DWWDFNHG�IURP�WKH�ZHVW��DQG�WKH���WK�$LUERUQH�'LYLVLRQ�
DWWDFNHG�IURP�WKH�VRXWK���)URP�)HEUXDU\���WR�0DUFK���WKH�%DWWOH�
RI�0DQLOD� UDJHG�� WDNLQJ� WKH� OLYHV� RI� �������� FLYLOLDQV�� PRVW� RI�
ZKRP�ZHUH�GHOLEHUDWHO\�PXUGHUHG�E\�WKH�-DSDQHVH��� 

3HDFH�ILQDOO\�FDPH�WR�6DQWR�7RPDV�DQG�WKH�LQWHUQHHV�VWDUW�
HG�WR�EH�UHSDWULDWHG�WR�$PHULFD��EXW�WKH\�ZLOO�QHYHU�IRUJHW� WKRVH�
WURRSHUV� ZKR� QRW� RQO\� VDYHG� WKHLU� OLYHV� EXW� VDW� ZLWK� WKHP� DQG�
UHODWHG�ZKDW� ZDV� KDSSHQLQJ� DW� ³KRPH´�ZKLOH� SO\LQJ� WKHP�ZLWK�
WUHDWV���,W�ZDV�WKH�VWDUW�RI�UHLQWURGXFWLRQ�LQWR�D�PRUH�QRUPDO�OLIH���
([-LQWHUQHHV� QRZ� PHHW� IUHTXHQWO\� LQ� UHXQLRQV� ZKHUH� WKH\� UH�
PHPEHU� DQG� WDON� DERXW� WKRVH�KHDG\�GD\V�ZKHQ� WKH� WDQNV� UROOHG�
LQWR� FDPS� DQG� WKHVH� JLDQWV� GLVPRXQWHG� DQG� VKDUHG� KXJV�� NLVVHV�
DQG� UHPHPEUDQFHV� ZLWK� WKH� ORQJ-GHSULYHG� PHQ�� ZRPHQ�� DQG�
FKLOGUHQ� 
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