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%HHW�DQG�$SSOH�6DXWp�
�
��PHGLXP�EHHWV��FRRNHG�XQWLO�WHQGHU�
��WDEOHVSRRQV�EXWWHU�
��VKDOORWV��PLQFHG�
��WDUW�JUHHQ�DSSOHV��SHHOHG��FRUHG��DQG�
����WKLQO\�VOLFHG�
6DOW�DQG�SHSSHU�
����FXS�DSSOH�FLGHU�YLQHJDU�
����FXS�WRDVWHG�ZDOQXWV��FRDUVHO\�FKRSSHG��
�
:KHQ�WKH�EHHWV�DUH�FRRO�HQRXJK� WR�KDQGOH��
VOLS� WKH� VNLQV� RII� DQG� VOLFH� WKH� EHHWV� DERXW�
���� LQFK� WKLFN�� ,Q� D� VNLOOHW�� KHDW� WKH�EXWWHU��
$GG� WKH� VKDOORW� DQG� FRRN� IRU� DERXW� ��
PLQXWHV�� $GG� WKH� DSSOH�� VXJDU�� VDOW� DQG�
SHSSHU�� DQG�
YLQHJDU�� VLPPHU��
XQFRYHUHG�� IRU�
DERXW� ��� PLQXWHV��
RU� XQWLO� WKH� DSSOHV�
DUH� WHQGHU��$GG� WKH�
EHHWV� DQG� FRRN� IRU�
DQRWKHU� �� PLQXWHV��
6SULQNOH�ZLWK�ZDOQXWV�DQG�VHUYH��
�
%XWWHUPLON��%HHW��&XFXPEHU�6RXS�
�
��PHGLXP�EHHWV��FRRNHG�XQWLO�WHQGHU�
��FXSV�FKLFNHQ�VWRFN��
��FXS�EXWWHUPLON�
��WDEOHVSRRQ�IUHVK�OHPRQ�MXLFH�
��FXFXPEHU��SHHOHG��VHHGHG��DQG�GLFHG�
6DOW�DQG�SHSSHU��
�
:KHQ�WKH�EHHWV�DUH�FRRO�HQRXJK�WR�KDQGOH��
VOLS�WKH�VNLQV�RII��6OLFH�WKH�EHHWV�DQG�SXUHH�
WKHP�LQ�D�IRRG�SURFHVVRU�ZLWK�WKH�FKLFNHQ�
VWRFN��6WLU�LQ�WKH�EXWWHUPLON��OHPRQ�MXLFH��
DQG�FXFXPEHU��6HDVRQ�ZLWK�VDOW�DQG�SHSSHU��
6HUYH�FKLOOHG��

+HOOR�� $QRWKHU� PRQWK� KDV� FRPH� DQG�
JRQH��DQG�WKLQJV�DUH�VWD\LQJ�EXV\�DW�WKH�
IDUP�� ,W¶V� QHDUO\� WLPH� WR� JHW� WKH� EHGV�
UHDG\�IRU�WKH�IDOO�FURSV�RI�JUHHQV��URRWV��
DQG�IORZHUV��HYHQ�ZKLOH�ZH¶UH�QXUWXULQJ�
DORQJ�WKH�VXPPHU�SODQWV��
�
7KH� WRPDWR�SODQWV� DUH� ILOOLQJ� LQ�QLFHO\��
WKRXJK� LW� ZLOO� VWLOO� EH� D� IHZ� ZHHNV�
EHIRUH� ZH� KDYH� DQ\� IRU� PDUNHW��
&UHDWLQJ� D� VXVWDLQDEOH�� QDWXUDO� IDUP�
IURP� VFUDWFK�PDGH� IRU� D� ODWH� VWDUW� WKLV�
\HDU��EXW� WKH�HIIRUW�ZLOO�EH�ZRUWK� LW� IRU�
WKH� \HDUV� WR� FRPH�� ,W� ORRNV� PRUH� DQG�
PRUH� OLNHO\� WKDW� WKH� ODUJH� KRW� SHSSHU�
FURS�ZH¶G� KRSHG� IRU�ZRQ¶W�PDWHULDOL]H�
WKLV� \HDU�� DV� WKH� VHHGV� ZH� SODQWHG�
VHYHUDO� ZHHNV� DJR� DUH� RQO\� MXVW� QRW�
VSURXWLQJ�� EXW� WKH\� PD\� EH� WKH� RQO\�
ODUJH�FDVXDOW\�RI�RXU�ODWH�VWDUW��
�
7KH\� VWDWH� 'HSDUWPHQW� RI� $JULFXOWXUH�
PHW�ZLWK�XV�WKLV�ZHHN�IRU�VHYHUDO�KRXUV��
7KH�HQG�UHVXOW�LV�ZH�DUH�QRZ�OLFHQVHG�WR�
VHOO� HJJV� LQ� WKH� VWDWH� RI� *HRUJLD�� :H�
FRXOG� JR� RQ� IRU� SDJHV� DERXW� WKH�

UHVWULFWLRQV� LPSRVHG�RQ� WKH� VPDOO� ORFDO�
HJJ�DQG�GDLU\�IDUPHU�E\�WKH�VWDWH�IRU�WKH�
EHQHILW�DQG�SURWHFWLRQ�RI� WKH�HQRUPRXV�
DJUL�EXVLQHVV� FRUSRUDWLRQV�� EXW� LQVWHDG�
ZH¶OO� MXVW� VD\� WKDW� ZH� ZLOO� PDNH� WKH�
H[WUD� HIIRUW� WR� EULQJ� \RX� WKH� IDUPVWHDG�
SURGXFWV� WKDW� RXU� DQFHVWRUV� VDIHO\�
HQMR\HG� IRU� WKRXVDQGV� RI� \HDUV��
SURGXFHG�LQ�D�PDQQHU�WKDW¶V�KHDOWK\�IRU�
XV��WKH�DQLPDOV��DQG�WKH�HQYLURQPHQW��
�
2XU� \RXQJ� KHQV� DUH� QRZ� SURGXFLQJ�
QHDUO\� D� GR]HQ� HJJV� D� GD\�� VR� ZH¶OO�
EHJLQ� RIIHULQJ� HJJV� DW� PDUNHW� QH[W�
ZHHN�� /HW� XV� NQRZ� LI� \RX� ZDQW� WR�
UHVHUYH�D�GR]HQ�IRU�\RX��
�
,Q�RWKHU�IDUP�QHZV��WKH�VXQIORZHUV�KDYH�
EURNHQ� WKH� WHQ� IRRW�KLJK�PDUN�� ,W¶V�QRW�
XQKHDUG� RI� IRU� WKLV� KHLUORRP� YDULHW\��
5XVVLDQ�0DPPRWK�� WR� KLW� WZHQW\� IHHW��
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�
�
• /DPEV¶�4XDUWHUV�
• &DUURWV�³5HG�&RUH�&KDQWHQD\´�

DQG�³.XWWLJHU´�
• 5XWDEDJD�³-RDQ´�
• %HHWV�³$OELQD�9HUGXQD´�
• %ODFNEHUULHV�
�

<[Wjkh[Z�L[][jWXb[�
�
$�EHHW��%HWD�YXOJDULV��LV�WKLV�ZHHN¶V�IHDWXUHG�YHJHWDEOH��EXW�OLNH�PDQ\�RI�RXU�RIIHULQJV�WKLV�
LV�QR�RUGLQDU\�EHHW��7KH�YDULHW\�LV�$OELQD�9XUGXQD�DQG�LW�LV�XQXVXDO�LQ�WZR�UHVSHFWV��)LUVW��
LW¶V�SXUH�ZKLWH�� LQVLGH�DQG�RXW��6HFRQG��LW¶V�DQ�HGLEOH�VXJDU�EHHW��7KH�ZKLWH�FRORU�PHDQV�
\RX�FDQ�XVH�LW�LQ�UHFLSHV�\RX�PLJKW�QRW�RWKHUZLVH�IRU�IHDU�RI�VWDLQLQJ�HYHU\WKLQJ�UHG��7KH�
KLJK�VXJDU�FRQWHQW��WZLFH�WKDW�RI�RUGLQDU\�EHHWV��PHDQV�\RX�FDQ�XVH�LW�RU�LWV�MXLFH�LQ�UHFLSHV�
LQVWHDG�RI�UHILQHG�VXJDU��
�
%HHWV� KDYH� EHHQ� JURZQ� VLQFH� FODVVLFDO� WLPHV�� ,WV� RULJLQDO� QDPH�� %HWD�� FRPHV� IURP� WKH�
URRW¶V� UHVHPEODQFH� WR� WKH� VHFRQG� OHWWHU�RI� WKH�*UHHN�DOSKDEHW��HORQJDWHG�DQG� WDSHULQJ�� ,W�
ZDV�RULJLQDOO\�FXOWLYDWHG�IRU�LWV�JUHHQV��6ZLVV�&KDUG��QRW�6ZLVV�DW�DOO��LV�WKH�VDPH�VSHFLHV���
EXW�E\�5RPDQ�WLPHV�WKH�URRW�ZDV�FRPPRQO\�HDWHQ��
�
6XJDU�EHHWV�ZHUH�GHYHORSHG�RYHU�WKH�FHQWXULHV�LQ�QRUWKHUQ�FOLPDWHV�ZKHUH�QDWXUDO�VRXUFHV�
RI�VXJDU�ZHUH�VFDUFH��%\�WKH��� � � �FHQWXU\��PHDQV�RI�PDVV�SURGXFLQJ�EHHW�VXJDU��WKH�VDPH�
VXFURVH�IRXQG�LQ�VXJDU�FDQH��HQDEOHG�VXJDU�WR�EHFRPH�D�FKHDS�KRXVHKROG�LWHP�LQ�(XURSH��
&DQDGD��DQG�WKH�8�6��<RX�FDQ�PDNH�VXJDU�LQ�\RXU�NLWFKHQ�IURP�WKHVH�EHHWV��7KLQO\�VOLFH�
WKHP�DQG�VWHHS�WKHP�LQ�QHDU�ERLOLQJ�ZDWHU�IRU�DERXW�DQ�KRXU��3UHVV�WKH�SXOS�WR�UHOHDVH�DQ\�
MXLFHV��%RLO�WKH�ZDWHU�DQG�MXLFH�XQWLO�LW�UHGXFHV�WR�D�V\UXS��<RX�FDQ�XVH�WKLV�DV�LV��RU�WU\�WR�
FUHDWH�\RXU�RZQ�FU\VWDOV�E\�SRXULQJ�WKH�V\UXS�LQ�D�VKDOORZ�WUD\�DQG�VSULQNOLQJ�LQ�D�VPDOO�
DPRXQW�RI�ILQHO\�JURXQG�VXJDU��,W�LV�GLIILFXOW�WR�JHW�FRQGLWLRQV�IRU�FU\VWDOOL]DWLRQ�MXVW�ULJKW��
EXW�FKLOGUHQ�PD\�ILQG�³JURZLQJ�WKHLU�RZQ�VXJDU´�D�IXQ�SURMHFW� 
�


