
 
6HSWHPEHU�0HHWLQJ 
 
���7KH�8QLRQ�&RXQW\� +LVWRULFDO�
6RFLHW\� MRLQHG� ZLWK� .HDQ�
8QLYHUVLW\� +LVWRU\� 'HSDUWPHQW�
DQG�WKH�8QLRQ�&RXQW\�2IILFH�RI�
&XOWXUDO� DQG� +HULWDJH� $IIDLUV�
RQ�6HSWHPEHU���QG�WR�KRVW�'U��
&KULVWRSKHU� 0�� %HOOLWWR¶V�
SUHVHQWDWLRQ� RI� D� OHFWXUH�
HQWLWOHG� ³$QFLHQW� *UHHFH� DQG�
5RPH�0HHW�5HYROXWLRQDU\�1HZ�
-HUVH\´�� 7KH� WDON�ZDV�KHOG� RQ�
WKH� /LEHUW\� +DOO� FDPSXV� LQ�
8QLRQ� 
 

���7KH�IUHH�OHFWXUH��DWWHQGHG�E\�
DSSUR[LPDWHO\� ��� SHRSOH�� LV�
WKH� ILUVW� LQ� D� VHULHV� EHLQJ�
RIIHUHG�E\� WKH� WKUHH�JURXSV� WR�
HQFRXUDJH� DQG� IRVWHU�
KLVWRULFDO� UHVHDUFK� DQG� WKH�
VWXG\� RI� KLVWRU\� SHUWDLQLQJ� WR�
WKH�(OL]DEHWKWRZQ�DUHD� 
 

���³'U�� %HOOLWWR¶V� WDON�´� 8&+6�
3UHVLGHQW� -RDQQH� 5DMRSSL�
VDLG�� ³H[SORUHG� /LEHUW\� +DOO�
DUFKLYHV�WR�GLVFRYHU�KRZ�-RKQ�
.HDQ�� WKH� ILUVW� FDVKLHU� RI� WKH�
86� %DQN� DQG� :LOOLDP�
/LYLQJVWRQ�� WKH� ILUVW� DQG�
ORQJHVW� VHUYLQJ� 1-� *RYHUQRU��
HPSOR\HG� FODVVLFDO� *UHHFH�
DQG�5RPH�IRU�LQVSLUDWLRQ��7KLV�
IDVFLQDWLQJ� WDON� FDSWXUHG� WKH�
DXGLHQFH¶V� LPDJLQDWLRQ� RQ�
KRZ� D� QHZ� QDWLRQ� XVHG� WKH�
DQFLHQW� SDVW� WR� FKDUW� LWV�
5HYROXWLRQDU\� FRXUVH� WRZDUG�
HVWDEOLVKLQJ�D�QHZ�QDWLRQ�´ 
 
 

���0V�� 5DMRSSL� VDLG� WKDW� WKH�
QH[W� OHFWXUH� LV� FXUUHQWO\�
VFKHGXOHG�IRU�VSULQJ������DQG�
ZLOO�EH�DQQRXQFHG� LQ� WKH�HDUO\�
QHZ�\HDU� 
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6DG�1HZV�IRU�8&+6 
���,W�LV�ZLWK�GHHS�UHJUHW�WKDW�ZH�
DQQRXQFH� WKH� SDVVLQJ� RI� WKH�
6RFLHW\¶V� ORQJWLPH� 7UHDVXUHU�
%LOO� )UROLFK� RI� 5RVHOOH� RQ�
6HSWHPEHU� ��WK� DIWHU� D� VKRUW�
LOOQHVV�� 0U�� )UROLFK� ZDV� ����
\HDUV�ROG��+H�DOVR�VHUYHG�DV�D�
7UXVWHH� IRU� WKH� +LOOVLGH�
+LVWRULFDO� 6RFLHW\� DQG� DV�
7UHDVXUHU�IRU�WKH�5RVHOOH�3DUN�
+LVWRULFDO�6RFLHW\� 
���0U�� )UROLFK� ZDV� D� ��� \HDU�
PHPEHU� RI� WKH� 6RFLHW\�
EHFRPLQJ� DFWLYH� ZKHQ� WKH�

1XPEHU����� ZZZ�XQLRQFRXQW\KLVWRULFDOVRFLHW\QM�RUJ 6HSWHPEHU-2FWREHU����� 

VRFLHW\� ZDV� UHYLWDOL]HG� IRU� WKH�
%LFHQWHQQLDO� FHOHEUDWLRQ� LQ�
������³+LV�EUHDWK�RI�NQRZOHGJH�
RI� 8QLRQ� &RXQW\� KLVWRU\� ZDV�
H[WUDRUGLQDU\�´� 3UHVLGHQW�
5DMRSSL� VDLG�� ³DQG� KH� ZLOO� EH�
VRUHO\�PLVVHG�� +H� VHUYHG� DV� D�
GHGLFDWHG� DQG� FRPPLWWHG�
7UHDVXUHU��D�ILQH�VWHZDUG�RI�WKH�
6RFLHW\¶V� IXQGV� DV� ZHOO� DV�
HGLWRU�RI�WKLV�QHZVOHWWHU�´ 
���2XU� V\PSDWK\� DQG�
FRQGROHQFHV� DUH� H[WHQGHG� WR�
WKH�)UROLFK� IDPLO\��0D\�KH� UHVW�
LQ�SHDFH�� 
 

 
 

8&+6�1HZ�7UHDVXUHU�
$SSRLQWHG 

 

���6RFLHW\� PHPEHU� /DXUHQ�
6RFKD�KDV�EHHQ�DSSRLQWHG� WKH�
QHZ�7UHDVXUHU�RI�WKH�6RFLHW\�DW�
D� UHFHQW�PHHWLQJ� RI� WKH� %RDUG�
RI� 7UXVWHHV�� $� 0D\IORZHU�
GHVFHQGDQW� DQG� IRUPHU� PDWK�
PDMRU� LQ� FROOHJH�� ZH� ZHOFRPH�
/DXUHQ� WR� WKLV� SRVW� DQG� KDYH�
HYHU\� FRQILGHQFH� WKDW� VKH� ZLOO�
SHUIRUP� DGPLUDEO\� DV� WKH�
VWHZDUG�RI�WKH�VRFLHW\¶V�IXQGV 
 
 

�ŚĂƌůĞƐ�^ŚĂůůĐƌŽƐƐ͕�h�,^�WƌĞƐŝĚĞŶƚ�:ŽĂŶŶĞ�ZĂũŽƉƉŝ͕��ƌ͘��ŚƌŝƐƚŽƉŚĞƌ��ĞůůŝƩŽ͕�ĂŶĚ�
:ŽŚŶ�WƌĞƐĐŽƩ�h��KĸĐĞ�ŽĨ��ƵůƚƵƌĂů�ĂŶĚ�,ĞƌŝƚĂŐĞ��īĂŝƌƐ 



7KRXJKWV�$ERXW�WKH�/DVW�����
<HDUV�E\�%LOO�)UROLFK 

3DUW�� 
 

�����:H� KDYH� EHHQ� DVNHG� WR�
UHFRUG� WKH� FKDQJHV� LQ� RXU�
OLYHV� FDXVHG� E\� WKH� GHDGO\�
YLUXV�FDOOHG�&29,'-���LQ��������
,� VKDOO� UHFRUG� WKH� FKDQJHV� LQ�
P\�OLIH�LQ�WKH�ODVW�RQH�KXQGUHG�
\HDUV�� IRU� ,� DP� VOLJKWO\� PRUH�
WKDQ� RQH� KXQGUHG� \HDUV� RI�
DJH�� � 7KH� GHDGO\� LQIOXHQ]D�
HSLGHPLF�FDXVHG� OLWWOH�FKDQJH��
EHFDXVH� P\� OLIH� KDG� MXVW�
EHJXQ��EXW� ,�FDQ�WHOO�DERXW� OLIH�
LQ� WKH� ����V�� �:H� OLYHG� DW� WKH�
HGJH� RI� (OL]DEHWK� RQ� 0RUULV�
$YHQXH��ZLWK� WKH�FLW\� OLQH�ZLWK�
8QLRQ�RQO\�DERXW�WZR�KXQGUHG�
IHHW�DZD\� 
�����$OWKRXJK�ZH�KDG�FLW\�ZDWHU�
LQ�RXU�KRXVH��ZH�VWLOO�KDG�DQG�
RFFDVLRQDOO\� XVHG� WKH� SLWFKHU�
SXPS� WR� GUDZ� ZDWHU� IURP� WKH�
ZHOO� LQ� WKH�EDFN\DUG�� �3DVVLQJ�
ZDJRQ� GULYHUV� DOVR� XVHG� LW� WR�
JHW� ZDWHU� IRU� WKHLU� KRUVHV���
$SSOH� WUHHV� DQG� FKHUU\� WUHHV�
SURYLGHG� IUHVK� IUXLW� IRU� HDWLQJ�
DQG� FDQQLQJ� IRU� IXWXUH� XVH���
$Q� ROG� JUDSH� DUERU� JDYH� XV�
ERWK� ZKLWH� DQG� SXUSOH� JUDSHV�
IRU� LPPHGLDWH� FRQVXPSWLRQ�
DQG� IRU� FRRNLQJ�� VTXHH]LQJ��
DQG�ERWWOLQJ�DV�JUDSH�MXLFH�� �$�
YHJHWDEOH� JDUGHQ� JDYH� XV� DQ�
DVVRUWPHQW� RI� YHJHWDEOHV� LQ�
VHDVRQ�� ZKLOH� IORZHU� JDUGHQV�
GRWWHG� WKH� EDFN\DUG� KHUH� DQG�
WKHUH� 
�����$ORQJVLGH�RI�WKH�KRXVH�ZDV�
D� FLQGHU� GULYHZD\� WKDW� OHG� WR�
DQ� ROG�� WKUHH� ED\� EDUQ�� RQFH�
XVHG� E\� KRUVH� DQG� FDUULDJH��
EXW� QRZ� XVHG� E\� WZR�
JHQWOHPHQ�DV�JDUDJHV�IRU�WKHLU�
DXWRPRELOHV�� � (YHU\� 6DWXUGD\�
WKH\� DSSHDUHG� DQG� FOHDQHG�
DQG�ZDVKHG�WKHLU�FDUV���$W�WKDW�
WLPH�ZH�KDG�QR�FDU� 
�����,Q� ����� WKH� IDPLO\� GHFLGHG�
WKDW� LW� ZDV� WLPH� WR� JHW� DQG�
OHDUQ� WR�GULYH�D�PRWRU�YHKLFOH���
0\� IDWKHU�� PRWKHU�� DQG� KHU�
VLVWHU�REWDLQHG�GULYHU�OLFHQVHV��
DQG� D� FRXVLQ�� D� XVHG� FDU�
VDOHVPDQ��VROG�XV�D�ZHOO-�XVHG�
)UDQNOLQ�7RXULQJ�&DU 

7KLV� ZDV� D� EODFN�� RSHQ�� IRXU�
GRRU��FDQYDVVHG-� URRIHG�YHKLFOH�
WKDW� ZDV� GLIILFXOW� WR� GULYH�� DQG�
WZR�ZHHNV� ODWHU� LW�ZDV� WUDGHG� LQ�
IRU� D� ����� IRXU� GRRU�
5LFNHQEDFKHU� VHGDQ�� ZKLFK� ZH�
GURYH� IRU� HOHYHQ� \HDUV�� � 0\�
PRWKHU�ZDV� WKH�SULQFLSOH�GULYHU��
DQG� ,� OHDUQHG� KRZ� WR� GULYH� E\�
VLWWLQJ�QH[W�WR�KHU�DQG�ZDWFKLQJ�
KHU�VWHHU��VKLIW�JHDUV��DQG�EUDNH���
+RZHYHU� LW� ZDV� PDQ\� \HDUV�
EHIRUH� ,� FRXOG� XVH� WKLV�
NQRZOHGJH�� 
�����,Q� WKH� ILUVW� \HDUV� RI� WKH�
WZHQWLHWK� FHQWXU\� LFH� ZDV� VWLOO�
FXW� IURP�IUR]HQ�ULYHUV�DQG�ODNHV�
DQG� VWRUHG� LQ� LFH� KRXVHV�� WR� EH�
XVHG� ODWHU� LQ� KRPH� LFH-ER[HV���
7KHVH�ER[HV�ZHUH�XVXDOO\�VKHHW-
PHWDO-OLQHG�� TXDUWHU-VDZQ� RDN�
FKHVWV�ZLWK�QLFNHO-SODWHG�KLQJHV�
DQG� KDQGOHV�� � 'LYLGHG� LQWR� WZR�
SDUWV�� WKH� XSSHU� SRUWLRQ�
FRQWDLQHG�WKH�EORFN�RI�LFH��ZKLOH�
IRRG� ZDV� NHSW� LQ� WKH� ORZHU�
FRPSDUWPHQW�� � $V� WKH� LFH�
PHOWHG��LWV�ZDWHU�ZDV�GUDLQHG�E\�
D� WXEH� LQWR� D� ODUJH� SDQ� UHVWLQJ�
RQ� WKH� IORRU� EHORZ�� � 7KLV� SDQ�
KDG� WR� EH� HPSWLHG� DERXW� HYHU\�

RWKHU� GD\�� RU� LW� PLJKW�
RYHUIORZ� RQWR� WKH� IORRU�� � :H�
FXUHG�WKLV�SUREOHP�E\�GULOOLQJ�
D� KROH� WKURXJK� WKH� IORRU� DQG�
FRQQHFWLQJ� WKH� WXEH� WR� D�
GUDLQ�LQ�WKH�FHOODU� 
����� 
6FKRRO� VWDUWHG� ZKHQ� \RX�
ZHUH� ILYH� \HDUV� ROG�� � 2QH� RI�
LWV� ILUVW� UHTXLUHPHQWV� ZDV�
YDFFLQDWLRQ� WR� SUHYHQW� DOO�
VRUWV� RI� GLVHDVH�� � $V� WKLV�
LQRFXODWLRQ� DOZD\V� OHIW� D�
YLVLEOH�� SHUPDQHQW� VFDU� LW�
ZDV� XVXDOO\� GRQH� RQ� DQ� DUP�
QHDU� WKH� VKRXOGHU�� EXW� VRPH�
JLUOV� KDG� LW� GRQH� RQ� D� WKLJK�
ZKHUH� LW� PLJKW� QRW� EH� VHHQ���
�,W� VD\V� KHUH��� � $OPRVW�
HYHU\RQH� ZDONHG� WR� VFKRRO��
LQFOXGLQJ�WKH�WHDFKHUV�� �0RVW�
RI�WKH�JUDPPDU�VFKRROV�ZHUH�
ZLWKLQ�RQO\�D� IHZ�EORFNV�RI�D�
KRPH��DQG�WKHUH�ZDV�QR�ODUJH�
IOHHW� RI� VFKRRO� EXVVHV�
DYDLODEOH�� � +RZHYHU�� LI� \RX�
OLYHG� PRUH� WKDQ� WZR� PLOHV�
IURP� \RXU� VFKRRO� \RX� GLG�
TXDOLI\� IRU� D� EXV� ULGH� WR�
VFKRRO�� � 6RPH� FRPPHUFLDO�
EXV� DQG� WUROOH\� FRPSDQLHV�
GLG�RIIHU�GLVFRXQWHG�IDUHV�IRU�
VWXGHQWV� 
�����6FKRROLQJ� VWDUWHG� ZLWK�
.LQGHUJDUWHQ�� EXW� LI� \RX�
DOUHDG\�NQHZ�\RXU�$%&V�DQG�
FRXOG� FRXQW� DQG� XQGHUVWRRG�
QXPEHUV� \RX� VRRQ� IRXQG�
\RXUVHOI� LQ� )LUVW� *UDGH�� � $OO�
WKH� VFKRROV¶� ZDOOV� ZHUH�
FRYHUHG� ZLWK� VODWH�
EODFNERDUGV�ZLWK� FKDON� WUD\V�
DW� WKH� ERWWRP�� � +HUH� \RX�
OHDUQHG� WR� ZULWH� \RXU� QDPH�
DQG� D� IHZ� RWKHU� ZRUGV� LQ�
FXUVLYH�KDQGZULWLQJ��DQG�KRZ�
WR�XVH�FKDON�DQG�QRW�PDNH�DQ�
HDU-SLHUFLQJ�VFUHHFK� 
 
 
 
 
 
 
 
������:H�PLVV�\RX�%LOO� 


