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0DJQHVLXP�DQG�9LWDPLQ�'
'U��&DQQHOO��,V�LW�LPSRUWDQW�WR�WDNH�PDJQHVLXP�ZLWK�YLWDPLQ�'"�-XGLWK��1HZ�<RUN
<HV��LW�LV�LPSRUWDQW�WR�KDYH�DGHTXDWH�PDJQHVLXP�LQWDNH�DQG�PRVW�$PHULFDQV�GR�QRW��$�QXPEHU�RI�SHRSOH�KDYH�ZULWWHQ�DERXW�PXVFOH
FUDPSV�DIWHU�WKH\�VWDUW�VXQEDWKLQJ�RU�WDNLQJ�9LWDPLQ�'��7KLV�LV�OLNHO\�FDXVHG�IURP�WKH�QHXURPXVFXODU�K\SHUH[FLWDELOLW\�RI�PDJQHVLXP
GHILFLHQF\�WKDW�LV�VRPHKRZ�XQPDVNHG�E\�KLJKHU�9LWDPLQ�'�OHYHOV��$EERWW�/*��5XGH�5.��&OLQLFDO�PDQLIHVWDWLRQV�RI�PDJQHVLXP
GHILFLHQF\��0LQHU�(OHFWURO\WH�0HWDE�����������±������±���
7KH�ODWHVW�VXUYH\�RI�PDJQHVLXP��0J��LQWDNHV�RI�$PHULFDQV��1+$1(6��LQGLFDWHV�WKH�PDMRULW\�RI�$PHULFDQV�KDYH�0J�LQWDNHV�EHORZ
WKH�5HFRPPHQGHG�'DLO\�$OORZDQFH��5'$��LQ�DOO�DJH�DQG�UDFH�JURXSV�WHVWHG��,Q�IDFW��WKH�GDLO\�LQWDNHV�ZHUH�����PJ�GD\�OHVV�WKDQ
UHFRPPHQGHG�LQ�&DXFDVLDQ�PHQ������PJ�GD\�OHVV�LQ�$IULFDQ�$PHULFDQ�PHQ�����PJ�GD\�OHVV�LQ�&DXFDVLDQ�ZRPHQ��DQG�����PJ�GD\
OHVV�WKDQ�UHFRPPHQGHG�LQ�$IULFDQ�$PHULFDQ�ZRPHQ���7KH�5'$�LV�����PJ�GD\�IRU�ZRPHQ�DQG�����PJ�GD\�IRU�PHQ���$OVR��RQH
VWDWLVWLF²FDOOHG�WKH�VWDQGDUG�HUURU�RI�WKH�PHDQ²ZDV�TXLWH�ORZ��)RU�H[DPSOH��������IRU�&DXFDVLDQ�PHQ��UDLVLQJ�WKH�SRVVLELOLW\�WKDW�WKH
YDVW�PDMRULW\�RI�$PHULFDQV�DUH�0J�GHILFLHQW�
(YHQ�PRUH�LQWHUHVWLQJ�ZHUH�VRPH�RI�WKH�WRS�WHQ�FRQWULEXWRUV�IRU�$PHULFDQ�0J�LQWDNH��FRIIHH�������RI�LQWDNH��PLON��������EHHU�������
)UHQFK�IULHV��������1RW�D�ZRUG�DERXW�$PHULFDQV�HDWLQJ�PDQ\�VHHGV�DQG�QXWV��WKH�IRRGV�ORDGHG�ZLWK�0J��'U��(DUO�)RUG�RI�WKH�&'&�
WKH�OHDG�DXWKRU��FRQFOXGHG���%HFDXVH�PDJQHVLXP�KDV�PDQ\�SRWHQWLDO�KHDOWK�EHQHILWV��LQFUHDVLQJ�WKH�GLHWDU\�LQWDNH�RI�PDJQHVLXP�LQ
WKH�8�6��SRSXODWLRQ�VKRXOG�EH�DQ�LPSRUWDQW�SXEOLF�KHDOWK�JRDO���)RUG�(6��0RNGDG�$+��'LHWDU\�PDJQHVLXP�LQWDNH�LQ�D�QDWLRQDO
VDPSOH�RI�86�DGXOWV��-�1XWU�������6HS������������±���
$SSDUHQWO\��0J�LV�EHWWHU�DEVRUEHG�IURP�IRRGV�WKDQ�IURP�VXSSOHPHQWV�DQG�0J�DEVRUSWLRQ�YDULHV�ZLWK�WKH�GHJUHH�RI�0J�GHILFLHQF\��0J
LV�DW�WKH�KHDUW�RI�WKH�FKORURSK\OO�PROHFXOH��ZKLFK�LV�ZK\�JUHHQ�YHJHWDEOHV�DUH�D�JRRG�0J�VRXUFH��2WKHU�JRRG�VRXUFHV�DUH�QXWV�
VHHGV��ZKROH�JUDLQV��GULHG�IUXLW��DQG�VRPH�ILVK��7KH�ULFKHVW�VRXUFH�E\�IDU�RQ�D�SHU�JUDP�EDVLV�LV�GULHG�VHHGV��OLNH�SXPSNLQ�
VXQIORZHU��DQG�VHVDPH�VHHGV��FRQWDLQLQJ�EHWZHHQ����±����PJ�SHU�����JUDP�VHUYLQJ��+LJK�0J�IRRGV�ZHUH�SUREDEO\�VWDSOHV�RI
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3DOHROLWKLF�PDQ��0DJQHVLXP��2IILFH�RI�'LHWDU\�6XSSOHPHQWV��1,+�&OLQLFDO�&HQWHU��1DWLRQDO�,QVWLWXWHV�RI�+HDOWK�
0DJQHVLXP��0J��LV�WKH�IRUJRWWHQ�PLQHUDO��DQ��RUSKDQ���DV�3URIHVVRU�5REHUW�+HDQH\�RI�&UHLJKWRQ�8QLYHUVLW\�VD\V��,W�LV�WKH�IRXUWK�PRVW
DEXQGDQW�PLQHUDO�LQ�WKH�ERG\��IRU�LW�LV�LQYROYHG�LQ�PRUH�WKDQ�����ELRFKHPLFDO�UHDFWLRQV��$OO�WKH�HQ]\PHV�WKDW�PHWDEROL]H�9LWDPLQ�'
UHTXLUH�0J��,W�LV�DOVR�UHTXLUHG�LQ�HDFK�RI�WKH�VWHSV�FRQFHUQHG�ZLWK�UHSOLFDWLRQ��WUDQVFULSWLRQ��DQG�WUDQVODWLRQ�RI�JHQHWLF�LQIRUPDWLRQ�
DQG�WKXV�LW�LV�DOVR�QHHGHG�IRU�WKH�JHQHWLF�PHFKDQLVP�RI�DFWLRQ�RI�9LWDPLQ�'��=RINRYi�,��.DQFKHYD�5/��7KH�UHODWLRQVKLS�EHWZHHQ
PDJQHVLXP�DQG�FDOFLRWURSLF�KRUPRQHV��0DJQHV�5HV�������0DU��������±����&DUSHQWHU�72��'LVWXUEDQFHV�RI�YLWDPLQ�'
PHWDEROLVP�DQG�DFWLRQ�GXULQJ�FOLQLFDO�DQG�H[SHULPHQWDO�PDJQHVLXP�GHILFLHQF\��0DJQHV�5HV�������'HF����±������±��
%HVLGHV�WKHVH�WZR�UHYLHZV��DQ\�VFLHQWLVW�LQWHUHVWHG�LQ�9LWDPLQ�'�DQG�WKH�LPPXQH�V\VWHP�VKRXOG�UHDG�,QWHUDFWLRQV�EHWZHHQ
PDJQHVLXP�DQG�YLWDPLQ�'��SRVVLEOH�LPSOLFDWLRQV�LQ�WKH�LPPXQH�V\VWHP�
7ZR�LQWHUHVWLQJ�FDVHV�RI�0J�GHSHQGHQW�9LWDPLQ�'�UHVLVWDQW�ULFNHWV�DSSHDUHG�LQ�WKH�/DQFHW�LQ�������7ZR�FKLOGUHQ��RQH�DJH�WZR�DQG
WKH�RWKHU�DJH�ILYH��SUHVHQWHG�ZLWK�FODVVLF�ULFNHWV����������,8�RI�9LWDPLQ�'�GDLO\�IRU�WHQ�GD\V�GLG�QRW�UHVXOW�LQ�DQ\�LPSURYHPHQW�LQ�VL[
ZHHNV²LQ�HLWKHU�[�UD\V�RU�DONDOLQH�SKRVSKDWDVH²DQG�WKH�GRFWRUV�GLDJQRVHG�9LWDPLQ�'�UHVLVWDQW�ULFNHWV��$OPRVW�E\�DFFLGHQW��VHUXP
0J�OHYHOV�ZHUH�WKHQ�REWDLQHG��ZKLFK�ZHUH�ORZ�LQ�ERWK�FKLOGUHQ��$IWHU�WKH�WUHDWPHQW�ZLWK�0J��WKH�ULFNHWV�UDSLGO\�UHVROYHG��5HGG\�9�
6LYDNXPDU�%��0DJQHVLXP�GHSHQGHQW�YLWDPLQ�'�UHVLVWDQW�ULFNHWV��/DQFHW�������0D\���������������±��
:KDW�GRHV�WKDW�PHDQ"�+RZ�FDQ�RQH�WUHDW�ULFNHWV�ZLWK�0J"�5HPHPEHU��WKHVH�FKLOGUHQ�WRRN�D�WRWDO�RI���PLOOLRQ�XQLWV��WKDW
V�D�WRWDO�RI
����������,8�RI�YLWDPLQ�'�RYHU�WHQ�GD\V��LW�ZDV�JLYHQ�DV�LQMHFWLRQV�VR�ZH�NQRZ�WKH�FKLOGUHQ�DFWXDOO\�WRRN�LW���7KXV��WKH\�KDG�SOHQW\�RI
YLWDPLQ�'�EXW��LQ�WKHLU�FDVHV��WKH�YLWDPLQ�'�QHHGHG�0J�WR�ZRUN�
,Q�������'U��5DPRQ�0HGDOOH�DQG�FROOHDJXHV�DW�WKH�:DVKLQJWRQ�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH�GHVFULEHG�ILYH�SDWLHQWV�ZLWK�0J
GHILFLHQF\�DQG�ORZ�EORRG�FDOFLXP�ZKRVH�FDOFLXP�EORRG�OHYHOV�ZRXOG�QRW�UHWXUQ�WR�QRUPDO�DIWHU�9LWDPLQ�'�WUHDWPHQW��D�FRQGLWLRQ
NQRZQ�DV�9LWDPLQ�'�UHVLVWDQFH��+RZHYHU��VHUXP�FDOFLXP�SURPSWO\�UHWXUQHG�WR�QRUPDO�LQ�DOO�ILYH�SDWLHQWV�DIWHU�WUHDWPHQW�ZLWK�0J�
UDLVLQJ�WKH�SRVVLELOLW\�WKDW�VXFK�9LWDPLQ�'�UHVLVWDQFH�PD\�EH�FDXVHG�IURP�VLPSOH��EXW�VHYHUH��0J�GHILFLHQF\��0HGDOOH�5��:DWHUKRXVH
&��+DKQ�7-��9LWDPLQ�'�UHVLVWDQFH�LQ�PDJQHVLXP�GHILFLHQF\��$P�-�&OLQ�1XWU�������$XJ����������±��
:KDW�LV�QRW�NQRZQ�LV�KRZ�PLOG�WR�PRGHUDWH�0J�GHILFLHQFLHV��OLNH�PRVW�$PHULFDQV�DSSDUHQWO\�KDYH��DIIHFW�9LWDPLQ�'�PHWDEROLVP��7KH
VDIH�WKLQJ�WR�GR�LV�WR�HDW�JUHHQ�OHDI\�YHJHWDEOHV�DQG�D�KDQGIXO�RI�VXQIORZHU�VHHGV�HYHU\�GD\��7UDGHU�-RH
V�VHOOV�D�YDULHW\�RI�VHHGV���,I
\RX�FDQ
W��ZRQ
W��RU�GRQ
W�HQG�XS�GRLQJ�WKDW��WKHQ�WDNH�D�9LWDPLQ�'�VXSSOHPHQW�ZLWK�DGGHG�0J�
,Q�IDFW��WKHUH�DUH�QRZ�VXSSOHPHQWV�RQ�WKH�PDUNHW�WKDW�FRQWDLQ�DOO�WKH�FR�IDFWRUV�YLWDPLQ�'�QHHGV�WR�ZRUN�SURSHUO\��LQFOXGLQJ
PDJQHVLXP���]LQF��WKH�EDVH�RI�WKH�ILQJHUV�RI�WKH�9LWDPLQ�'�5HFHSWRU�HDFK�FRQWDLQV�D�]LQF�PROHFXOH���9LWDPLQ�.���9LWDPLQ�.�KHOSV
GLUHFW�9LWDPLQ�'�WR�FDOFLI\�WKH�SURSHU�RUJDQV�DQG�SUHYHQWV�FDOFLILFDWLRQ�RI�LPSURSHU�RUJDQV���ERURQ��ERURQ�LV�LQYROYHG�LQ�WKH�UDSLG�
QRQ�JHQRPLF�DFWLRQ�RI�9LWDPLQ�'�RQ�WKH�FHOO�ZDOO���D�VPDOO�DPRXQW�RI�JHQHVWHLQ��DERXW�RQH�KDOI�WKH�DPRXQW�WKH�DYHUDJH�-DSDQHVH
FRQVXPHV�HYHU\�GD\��ZKLFK�KHOSV�DFWLYDWHG�9LWDPLQ�'�VWD\�DURXQG�ORQJHU�DW�WKH�UHFHSWRU�VLWH��DQG�D�WLQ\�DPRXQW�RI�9LWDPLQ�$��$JDLQ�
WKH�ZLVHVW�WKLQJ�WR�GR�LV�WR�HDW�JUHHQ�OHDI\�YHJHWDEOHV�DQG�D�KDQGIXO�RI�VHHGV�HYHU\�GD\�DV�WKDW�FRPELQDWLRQ�FRQWDLQV�WKH�FR�IDFWRUV
9LWDPLQ�'�QHHGV��WKH�FR�IDFWRUV�PDQ\�$PHULFDQV�DUH�GHILFLHQW�LQ�

9LWDPLQ�'�DQG�3XOPRQDU\�)XQFWLRQ
'U��&DQQHOO��/DVW�ZLQWHU��,�ZDV�KDYLQJ�WURXEOH�EUHDWKLQJ�DQG�IHYHU�DQG�FKLOOV��,W�KXUW�ZKHQ�,�EUHDWKHG�RQ�WKH�OHIW�VLGH��0\�IDPLO\�GRFWRU
IRXQG�D�FROOHFWLRQ�RI�IOXLG�RQ�WKH�OHIW�OXQJ�DQG�ZDQWHG�WR�GUDLQ�VRPH�RI�WKH�IOXLG�EXW�,�UHIXVHG��$IWHU�VRPH�UHVHDUFK��,�GHWHUPLQHG�P\
SUREOHP�ZDV�PRVW�OLNHO\�SOHXULV\��)URP�P\�UHVHDUFK��WKH�SULPDU\�PHWKRG�RI�WUHDWPHQW�LV�DQWLELRWLFV��,�GLGQ
W�OLNH�WKDW�LGHD��VR�,�VWDUWHG
�������,8�RI�9LWDPLQ�'�SHU�GD\��0\�SDLQ�ZDV�JRQH�ZLWKLQ�WZR�ZHHNV�DQG�P\�FKHVW�[�UD\�ZDV�QRUPDO�LQ�IRXU�ZHHNV��6KRXOG�,�FRQWLQXH
WDNLQJ��������,8�SHU�GD\"
,�KRSH�\RX�FRQWLQXH�\RXU�ZHEVLWH��<RXU�DUWLFOHV�DUH�WRXFKLQJ�VR�PDQ\�SHRSOH��7KDQNV�DJDLQ�IRU�DOO�\RX�GR��3HWHU��1RUWK�'DNRWD
<RX�WRRN�D�FKDQFH�ZLWK�\RXU�OLIH��)OXLG�FROOHFWLRQ�LQ�WKH�SOHXUDO�VSDFH�FDQ�EH�FDXVHG�IURP�ORWV�RI�WKLQJV��LQFOXGLQJ�FDQFHU��EORRG�FORWV�
KHDUW�GLVHDVH��DQG�WXEHUFXORVLV��WKDW
V�ZK\�WKH�GRFWRU�ZDQWHG�WR�JHW�VRPH�RI�WKH�IOXLG��WR�PDNH�DQ�DFFXUDWH�GLDJQRVLV��%H�VXUH�\RX
KDYH�UHSHDW�FKHVW�;�UD\V�DQG�D�WKRURXJK�PHGLFDO�H[DPLQDWLRQ��6WRS�WKH��������,8�SHU�GD\�DQG�JR�GRZQ�WR�������,8�SHU�GD\�DQG
KDYH�D����2+�'�EORRG�WHVW�LQ�DERXW�IRXU�PRQWKV�
7KDW�VDLG��\RX�ZLOO�ORYH�UHDGLQJ�WKLV������SDSHU��,W�LV�DYDLODEOH�IRU�IUHH�3')�GRZQORDG�LQ�LWV�HQWLUHW\��9LWDPLQ�'²,WV�%DFWHULFLGDO
$FWLRQ�

9LWDPLQ�'�7HVWLQJ�6WDQGDUGV
'U��&DQQHOO��,�XQGHUVWDQG�WKH�IHGHUDO�JRYHUQPHQW�LV�JRLQJ�WR�FRPH�RXW�ZLWK�VRPH�QHZ�VWDQGDUGV�IRU�9LWDPLQ�'�WHVWLQJ��:KDW�DUH
WKH\"�5REHUW��)ORULGD
$FWXDOO\��WKH�1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�DQG�7HFKQRORJ\��1,67��DUH�FRPLQJ�RXW�ZLWK�VWDQGDUGV�WKDW�ZHUH�VXSSRVHG�WR�DOORZ
UHIHUHQFH�ODERUDWRULHV�WR�FKHFN�WKH�DFFXUDF\�RI�WKHLU�9LWDPLQ�'�WHFKQLTXHV��8QIRUWXQDWHO\��1,67
V�VWDQGDUGV�GLOXWH�ZLWK�KRUVH�VHUXP
IRU�WKHLU�ORZ�VDPSOHV�DQG�VSLNH��DGGLQJ�H[WUD����2+�'��IRU�WKHLU�KLJK�VWDQGDUGV�DQG�WKDW�ZLOO�FDXVH�SUREOHPV�IRU�VRPH�PHDVXUHPHQW
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WHFKQLTXHV��,W�LV�XQFOHDU�KRZ�WKH�ELJ�UHIHUHQFH�ODEV�ZLOO�FRPSHQVDWH�IRU�1,67
V�SURFHGXUHV�

9LWDPLQ�'�7HVWLQJ�DQG�WKH�$0$
'U��&DQQHOO��,�XQGHUVWDQG�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ�QRZ�UHFRPPHQGV�9LWDPLQ�'�EORRG�WHVWV"�3HWHU��,GDKR
<HV��DQG�QR��7KH\�VDLG�WHVWLQJ�ZDV�LQGLFDWHG�LQ�WKRVH�OLNHO\�WR�EH�ORZ�EXW�DGGHG�WKH�XVXDO�PRUH�UHVHDUFK�LV�QHHGHG�XQWLO�VXFK�WHVWLQJ
EHFRPHV�URXWLQH��:KDW�LV�QHHGHG�LV�PDVV�WHVWLQJ��VFUHHQLQJ�RQ�D�ZKROHVDOH�OHYHO��+RZHYHU��WKH�$0$
V�DFWLRQ�LV�D�VWHS�LQ�WKH�ULJKW
GLUHFWLRQ��'LG�\RX�HYHU�ZRQGHU�MXVW�KRZ�HIIHFWLYH�3UHVLGHQW�2EDPD
V�SXEOLF�VHFWRU�RSWLRQ�LQ�KLV�KHDOWK�FDUH�SODQ�ZRXOG�EH�LI�9LWDPLQ
'�ZHUH�D�URXWLQH�SDUW�RI�LWV�SUHYHQWLRQ�SURJUDP"�)RU�WKDW�PDWWHU��ZKHQ�DUH�LQVXUDQFH�FRPSDQLHV�JRLQJ�WR�UHDOL]H�KRZ�PXFK�PRQH\
WKH\�FRXOG�VDYH�E\�HQFRXUDJLQJ�SK\VLFLDQV�WR�VFUHHQ�DQG�VXSSOHPHQW�WKHLU�SDWLHQWV�ZLWK�9LWDPLQ�'"�(OOLRWW��9��$0$�PHHWLQJ�
9LWDPLQ�'�FKHFNV�XUJHG��$PHULFDQ�0HGLFDO�1HZV�������-XQH����

)RRG�DQG�1XWULWLRQ�%RDUG�0HHWLQJ�RQ�9LWDPLQ�'
'U��&DQQHOO��$UH�\RX�JRLQJ�WR�WKH�$XJXVW��WK�PHHWLQJ�RI�WKH�)RRG�DQG�1XWULWLRQ�%RDUG�RQ�9LWDPLQ�'�LQ�:DVKLQJWRQ�'&"�%UXFH�
0DU\ODQG
1R��LW�LV�QRW�LQ�WKH�&RXQFLO
V�EXGJHW��%XW��WKH�PHHWLQJ�LV�IUHH��DQG�WKH�SXEOLF�FDQ�UHJLVWHU�WR�PDNH�D���PLQXWH�YHUEDO�FRPPHQW��,
HQFRXUDJH�DQ\RQH�ZKR�FDQ�JR�WR�DWWHQG�WKH�PHHWLQJ�LQ�:DVKLQJWRQ�'�&�RQ�$XJXVW����0HHWLQJ����&RPPLWWHH�WR�5HYLHZ�'LHWDU\
5HIHUHQFH�,QWDNHV�IRU�9LWDPLQ�'�
:KLOH�ZH�DUH�RQ�WKH�VXEMHFW�RI�9LWDPLQ�'�PHHWLQJV��WKH�ELJ�RQH��WKH�ZHHN�ORQJ�RQH��WKH�RQH�WKDW�RQO\�RFFXUV�HYHU\�WZR�\HDUV��ZLWK
ORWV�RI�QHZ�H[FLWLQJ�9LWDPLQ�'�UHVHDUFK��LV�LQ�%UXJJH�%HOJLXP�LQ�2FWREHU��7KLV�LV�WKH�RQH�,�DP�VDYLQJ�WR�JR�WR����WK�9LWDPLQ�'
:RUNVKRS��2FWREHU��±���������%UXJJH��%HOJLXP�

9LWDPLQ�'�7HVW�5HVXOWV�DQG�4XHVW
'U��&DQQHOO��,�WKRXJKW�\RX�JRW�4XHVW�WR�IL[�WKHLU�9LWDPLQ�'�WHVW��2Q���������P\�YLWDPLQ�'����K\GUR[\�WHVW�DW�4XHVW�/DEV�FDPH�RXW�DV
���QJ�P/�:KHUHDV�RQ������DW�/DE�&RUSV�WKH�VDPH�WHVW�VKRZHG������QJ�P/��:KDW
V�XS"�1DQF\��5KRGH�,VODQG
5HPHPEHU��WR�FRPSDUH�WKH�WHFKQLTXH�4XHVW�XVHV�WR�WKH�WHFKQLTXH�/DE�&RUS�XVHV�\RX�PXVW�GLYLGH�4XHVW
V�UHVXOW�E\������6R�\RXU
4XHVW�UHVXOW�ZDV�UHDOO\����QJ�P/��ZKLFK�LV�FORVH�WR�/DE�&RUS
V�UHVXOWV�

7KDQN�<RX�&DUROH�%DJJHUO\
'U��&DQQHOO��,�VHH�WKLQJV�FKDQJLQJ�YHU\�TXLFNO\��WKH�$0$��WKH�$PHULFDQ�3XEOLF�+HDOWK�$VVRFLDWLRQ��DQG�WKH�$PHULFDQ�3HGLDWULF
$VVRFLDWLRQ��7KH\�KDYH�DOO�FKDQJHG�WKHLU�9LWDPLQ�'�SRVLWLRQV�LQ�WKH�ODVW�\HDU��7KDQN�\RX�IRU�DOO�WKDW�\RX�GR��-HDQQH��&DOLIRUQLD
,�DP�FHUWDLQO\�QRW�WKH�RQH�ZKR�OREELHG�WKHVH�RUJDQL]DWLRQV�IRU�FKDQJH��7KH�SHUVRQ�ZKR�GLG�WKDW�KDV�ORWV�RI�IULHQGV�DQG�NQRZV�ORWV�RI
SHRSOH��+HU�QDPH�LV�&DUROH�%DJJHUO\�DQG�KHU�RUJDQL]DWLRQ�LV�*UDVVURRWV+HDOWK��(YHQ�WKH�6NLQ�&DQFHU�)RXQGDWLRQ��EDFNHG�E\
GHUPDWRORJLVWV�DQG�WKH�FRVPHWLF�,QGXVWU\��LV�QRZ�UHFRPPHQGLQJ�������,8�GD\��7KDQN�&DUROH�DQG�KHU�IULHQGV�DQG�QHWZRUN�DQG
SHRSOH�VNLOOV��&DUROH�LV�JRLQJ�RQ�D�&DQDGLDQ�WRXU�WKLV�VXPPHU��WDONLQJ�DERXW�EUHDVW�FDQFHU�DQG�9LWDPLQ�'��<RX�PD\�FRQWDFW�KHU�IRU
PRUH�LQIRUPDWLRQ�
-RKQ�-DFRE�&DQQHOO�0'�([HFXWLYH�'LUHFWRU
7KHVH�VWDWHPHQWV�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��7KHVH�SURGXFWV�DUH�QRW�LQWHQGHG�WR�GLDJQRVH�
WUHDW��FXUH��RU�SUHYHQW�DQ\�GLVHDVH�

9LWDPLQ�'�1HZVOHWWHU�-XO\������_�0RUH�9LWDPLQ�'�4XHVWLRQV�DQG���� KWWS���ZZZ�YLWDPLQGFRXQFLO�RUJ�QHZVOHWWHU�PRUH�YLWDPLQ�G�TXHVWLRQ���
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