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7XUQLS�*UHHQV�	�3RWDWRHV�ZLWK�
'UHVVLQJ�

����FXS�H[WUD�YLUJLQ�ROLYH�RLO��
��WDEOHVSRRQV�VKHUU\�YLQHJDU��
-XLFH�RI�����OHPRQ�
��FORYHV�JDUOLF��SXUHHG�ZLWK�VDOW��
����WHDVSRRQ�SDSULND��
6DOW�DQG�IUHVKO\�JURXQG�
EODFN�SHSSHU��
��SRXQG�QHZ�RU�UHG�ZD[\�
SRWDWRHV��VFUXEEHG�FOHDQ��
��WDEOHVSRRQ�ROLYH�RLO��
��SRXQG�WXUQLS�JUHHQV��ZDVKHG�
��
,Q� D� VPDOO� ERZO�� ZKLVN� WRJHWKHU� WKH� RLO��
YLQHJDU�� OHPRQ� MXLFH�� JDUOLF�� SDSULND�� DQG�
VDOW�DQG�SHSSHU�WR�WDVWH��6HW�DVLGH��3ODFH�WKH�
SRWDWRHV� LQ� D� VDXFHSDQ�� FRYHU� ZLWK� ZDWHU��
DQG�EULQJ�WR�D�ERLO��5HGXFH�KHDW�DQG�VLPPHU�
XQWLO�SRWDWRHV�DUH�FRRNHG� WKURXJK��DERXW����
WR� ��� PLQXWHV�� 'UDLQ� SRWDWRHV� DQG� OHW� FRRO�
VOLJKWO\��%ULQJ�D�ODUJH�SRW�RI�VDOWHG�ZDWHU�WR�
D�ERLO�ZLWK�WKH�ROLYH�RLO��$GG�WKH�JUHHQV�DQG�
ERLO� IRU� �� PLQXWHV�� RU� XQWLO� GRQH� WR� WDVWH��
'UDLQ� ZHOO� DQG� FKRS� FRDUVHO\�� 3ODFH� ZDUP�
JUHHQV� DQG� SRWDWRHV� LQ� D� VKDOORZ� PL[LQJ�
ERZO�� GUL]]OH� ZLWK� WKH� GUHVVLQJ�� DQG� WRVV�
ZHOO�WR�FRDW��6HUYHV������

+HOOR�� ,W¶V�EHHQ�D�EXV\�ZHHN�RQ� WKH�
IDUP�� 7XHVGD\� PDUNHG� WKH� ILUVW� GD\�
ZLWKRXW� UDLQ� LQ��E\�RXU�FRXQW��VHYHQ�
ZHHNV��,Q�IDFW��ZH¶YH�KDG�WKUHH�VXFK�
GD\V�WKLV�ZHHN��DQG�VR�KDYH�PDQDJHG�
WR� JHW� WKURXJK� VRPH� RI� RXU� ZRUN�
EDFNORJ�� 7KH� VXPPHU� EHGV� KDYH� DOO�
EHHQ�SUHSSHG��DQG�KDOI�RI�WKHP�KDYH�
KDG� WKHLU� GULS� LUULJDWLRQ� SXW� GRZQ��
,W¶V� EHHQ� VRJJ\� ODWHO\�� EXW�ZH�NQRZ�
LW¶OO� GU\� XS� LQ� D� KXUU\� ZKHQ� WKH�
WRPDWRHV� QHHG� LW� PRVW�� 7UD\V� RI�
VHHGOLQJV� DUH� VLWWLQJ� LQ� WKH�
JUHHQKRXVH� QRZ�� DQG�PDQ\� RI� WKHP�
ZLOO� EH� LQ� WKH� JURXQG� EHIRUH� WKH�
ZHHNHQG� LV� RXW�� :H� VWDUWHG� PDQ\�
PRUH� WKDQ� ZH� FDQ� XVH�� VR� VWDUWLQJ�
QH[W� ZHHN� ZH¶OO� KDYH� SOHQW\� RI�
KHLUORRP� WRPDWR�� SHSSHU�� DQG� EDVLO�
VHHGOLQJV� IRU� \RX�� $OVR� WKLV� FRPLQJ�
ZHHN��ZH¶OO�ILQDOO\�JHW�EHDQ��VTXDVK��
DQG� RNUD� VHHGV� LQ� WKH� JURXQG�� WRR��
7KH\¶UH� DOO� JRLQJ� LQ� ODWH�� VR� WKDW�
PLJKW�PHDQ�D�VSDUVH�-XQH�IRU�XV��

:H� DOVR� LQWHJUDWHG� RXU� WZR� FKLFNHQ�
IORFNV�WKLV�SDVW�ZHHN��7KH�ILIW\�ROGHU�
KHQV� DQG� URRVWHUV�ZHUHQ¶W� VXUH�ZKDW�
WR�PDNH�RI� WKH�ILIW\�\RXQJ�RQHV��EXW�
WKH\¶UH� VKDULQJ� WKH� SDVWXUH� QRZ��
7UXH�� WKH\¶UH� NHHSLQJ� WR� WKHLU�
VHSDUDWH� JURXSV�� EXW� WKH\¶OO� EH�
IULHQGV�EHIRUH�ORQJ��
�
:H� LQFUHDVHG� RXU� ³OLYHVWRFN´� FRXQW�
E\� VHYHUDO� WKRXVDQG� WKLV� ZHHN� ZLWK�
WKH� DGGLWLRQ�RI� D�EHHKLYH��:H�KDG�D�
KDUG� WLPH� JHWWLQJ� WKHP� KHUH� �RQH�
FRPSDQ\� FDQFHOOHG� RQ� XV� DW� WKH� ODVW�
PRPHQW�� ZKHQ� PRVW� HYHU\RQH� HOVH�
ZDV�GRQH�VKLSSLQJ�EHHV�IRU�WKH�\HDU���
EXW� WKH\¶UH� KHUH� DW� ODVW�� ,I� DOO� JRHV�
ZHOO�� WKHUH�VKRXOG�EH�KRQH\� WR�VKDUH�
FRPH�IDOO��
�
7KDQNV� IRU� FRPLQJ� WR� PDUNHW� WKLV�
ZHHN��(DW�ZHOO��

���&KULV�DQG�(ULF�:DJRQHU�
ZZZ�ERDQQVEDQNV�FRP�

%RiQQ·V�%DQNV�
6XVWDLQDEOH�$JULFXOWXUH�$ORQJ�WKH�%URDG�5LYHU�

7KLV�:HHN�DW�0DUNHW�
�
• 5DGLVK�³)UHQFK�%UHDNIDVW´�
• /HWWXFH�³)RUHOOHQVFKOXVV´�DQG�

³%URQ]H�0LJQRQHWWH´�
• ,WDOLDQ�'DQGHOLRQ�
• 0RXQWDLQ�6SLQDFK�³5XE\�2UDFK´�

DQG�³*ROGHQ�2UDFK´�
• /DPEV¶�4XDUWHUV�
• %DE\�7XUQLS�*UHHQV�
• <RXQJ�%URFFROL�*UHHQV�
• %DE\�&ROODUG�*UHHQV�
• %DE\�.DOH�³7UXH�6LEHULDQ´�
�
2Q�WKH�KRUL]RQ��+HLUORRP�
VHHGOLQJV��7XUQLSV��%HHW�JUHHQV�
DQG�ERWWRPV��.RKOUDEL��&DUURWV��
5XWDEDJDV��DQG�PRUH��
�

<[Wjkh[Z�L[][jWXb[�
�����7KLV�ZHHN¶V� IHDWXUHG� YHJHWDEOH� LV�%UDVVLFD� UDSD� UDSLIHUD�� WKH� ORZO\� WXUQLS���
/LNH�RWKHU�PHPEHUV�RI�WKH�%UDVVLFD�JHQXV��WKLV�SODQW�KDV�EHHQ�EUHG�RYHU�WKH�\HDUV�
LQWR� VHYHUDO� GLIIHUHQW� DSSHDUDQFHV�� 5DSLIHUD� LV� WKH� WXUQLS�� � 5XYR� LV� NDOH� DQG�
FROODUGV��3HUYLULGLV�LV�OHDI\�PXVWDUG��DQG�3HNLQHQVLV�LV�&KLQHVH�FDEEDJH�DQG�SDN�
FKRL��,Q�WUXWK��WKH\�DUH�DOO�WKH�VDPH�VSHFLHV�RI�SODQW�DGDSWHG�RYHU�WKH�FHQWXULHV�IRU�
D�GLIIHUHQW�FKDUDFWHULVWLF��
�����7XUQLSV�ZHUH�ILUVW�JURZQ�LQ�ZHVWHUQ�$VLD�WKRXVDQGV�RI�\HDUV�DJR�DQG�TXLFNO\�
VSUHDG� WR� QRUWKHUQ� (XURSH�� ZKHUH� WXUQLSV� DUH� LGHDO� IRU� JURZLQJ� LQ� FRRO�� ZHW�
FOLPDWHV��,W�ZDV�D�YHJHWDEOH�IRU�WKH�QRELOLW\��DQG�PDLQWDLQHG�LWV�LPSRUWDQW�VWDWXV�
WKURXJK�WKH�HVWDEOLVKPHQW�RI�WKH�$PHULFDQ�FRORQLHV��7KH�JUHHQV�ZHUH�QXWULWLRXV��
WKH�URRWV�ZHUH�JRRG�IRU�PDQ�DQG�OLYHVWRFN��DQG�WKH�VHHGV�ZHUH�SUHVVHG�IRU�ODPS�
RLO�� 2XU� MDFN�R�ODQWHUQ� WUDGLWLRQ� EHJDQ� E\� SXWWLQJ� VPDOO� FDQGOHV� LQVLGH� FDUYHG�
WXUQLSV�� QRW� SXPSNLQV�� � 7XUQLSV� ORVW� PXFK� RI� WKHLU� YDOXH�� KRZHYHU�� ZKHQ�
VRPHRQH� GLVFRYHUHG� WKDW� WKH� ³QHZO\� GLVFRYHUHG´� SRWDWR�� EURXJKW� RYHU� IURP�
6RXWK�$PHULFD�� FRXOG� EH� XVHG� WR�PDNH� FKHDS� DOFRKRO��1RW� RQO\� WKDW�� EXW� WKHLU�
WXEHUV�FRQWDLQHG�PRUH�FDORULHV��6R��WKH�WXUQLS�TXLFNO\�IHOO�RXW�RI�IDYRU��,Q�������D�
IDUPHU� QDPHG�&KDUOHV� 7RZQVKHQG� GLVFRYHUHG� WKDW� D�'XWFK� YDULHW\� VWRUHG�ZHOO�
GXULQJ�WKH�ZLQWHU�DQG�PDGH�H[FHOOHQW�OLYHVWRFN�IHHG��%HIRUH�WKLV��LW�ZDV�URXWLQH�WR�
VODXJKWHU� \RXU� KHUGV� LQ� WKH� IDOO� UDWKHU� WKDQ� WU\� WR� IHHG� WKHP� DOO� ZLQWHU�� 7KLV�
UHYLYHG�JURZLQJ�WXUQLSV��EXW�PDQ\�SHRSOH�VHH�WKHP�DV�RQO\�ILW�IRU�DQLPDOV��
�����7KH�$PHULFDQ� VRXWK�KDV�GHYHORSHG�DQ� DIILQLW\� IRU� WXUQLSV��7KH�ROG� VWDQGDUG�
³3XUSOH�7RS�:KLWH�*OREH´�LV�E\�IDU�WKH�PRVW�FRPPRQ�YDULHW\��:H�DUH�JURZLQJ�
³*ROG� %DOO´�� DQ� KHLUORRP� NQRZQ� IRU� LWV� FUHDP\� WH[WXUH� DQG� VPRRWK� WDVWH��
��


