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7KHUH� LVQ¶W� DQ� ³+HLUORRP�&HUWLILFDWLRQ�%RDUG´�RU�DQ\WKLQJ� OLNH� WKDW�� VR� WKHUH�DUH�GLIIHULQJ�GHILQLWLRQV�RI�ZKDW�DQ�KHLUORRP�YHJHWDEOH� LV��
'HVSLWH�WKDW��WKHUH�DUH�WZR�PDLQ�FULWHULD��)LUVW��WKH�YDULHW\�PXVW�EH�ROG��6HFRQG��LW�PXVW�EH�RSHQ�SROOLQDWHG��
�
7KH�³ROG´�UHTXLUHPHQW�LV�PRVW�RIWHQ�WKH�GLIIHUHQFH�EHWZHHQ�GHILQLWLRQV��0RGHUQ�K\EULG�EUHHGLQJ�EHJDQ�LQ�������DQG�DOO�GHILQLWLRQV�DJUHH�DQ�
KHLUORRP�FDQ¶W�EH�PRUH�UHFHQW�WKDQ�WKDW��6RPH�JR�HDUOLHU��DUELWUDULO\�SLFNLQJ������DV�WKH�FXW�RII�GDWH��$QG�VRPH�RWKHUV�LQVLVW�RQ�����\HDUV�
RU�ROGHU��PXFK�OLNH�DQWLTXHV��6RPH�KHLUORRPV�DUH�PXFK�ROGHU��VWUHWFKLQJ�EDFN�PDQ\�KXQGUHGV�RU�HYHQ�WKRXVDQGV�RI�\HDUV��
�
2SHQ�SROOLQDWLRQ�LV�D�PRUH�ULJLG�UHTXLUHPHQW��7KLV�PHDQV�WKDW�LV�WKH�YHJHWDEOH¶V�IORZHU�LV�SROOLQDWHG�ZLWK�SROOHQ�IURP�WKH�VDPH�YDULHW\��WKH�
VHHGV�ZLOO�SURGXFH�SODQWV�WKDW�KDYH�WKH�VDPH�WUDLWV�DV�WKH�SDUHQWV��RU�DUH�³WUXH�WR�W\SH´��0RVW�K\EULGV��HYHQ�LI�SROOLQDWHG�ZLWK�LWV�RZQ�SROOHQ��
SURGXFH�D�ZLGH�UDQJH�RI�FKLOGUHQ�ZLWK�XQSUHGLFWDEOH�WUDLWV��6RPH�SODQWV�GR�QRW�SURSDJDWH�YLD�VHHG��EXW�WKH�SULQFLSOH�UHPDLQV�WKH�VDPH�IRU�
WKHP��)RU�H[DPSOH��DQ�KHLUORRP�SRWDWR�ZLOO�SURGXFH�WXEHUV�WKDW�FDQ�EH�SODQWHG�DQG�ZLOO�UHVXOW�LQ�LGHQWLFDO�WXEHUV��
�
:H�XVH� WKH� WHUP�KHLUORRP�WR�PHDQ�SUH������RSHQ�SROOLQDWHG�YDULHWLHV��6RPH�SHRSOH�DGG�DGGLWLRQDO� UHTXLUHPHQWV�� WKRXJK�� �)RU�H[DPSOH��
³&OHPVRQ�6SLQHOHVV�2NUD´�ZDV�LQWURGXFHG�LQ������DQG�LV�23��+RZHYHU��ZH¶YH�KHDUG�VRPH�SHRSOH�VWDWH�WKDW�LW¶V�QRW�DQ�KHLUORRP�EHFDXVH�LW�
ZDV�GHYHORSHG�E\� WKH�JRYHUQPHQW� �&OHPVRQ�8QLYHUVLW\�� DQG�QRW� E\� D� IDPLO\� IDUPHU��/LNHZLVH�� RWKHUV� DUH� VWULFWHU� VWLOO� DQG� UXOH�RXW� DQ\�
YDULHW\�GHYHORSHG�E\�D�FRPPHUFLDO�FRPSDQ\��VXFK�DV�VHHG�FDWDORJV��
�
,I�\RX�KDSSHQ�WR�OLYH� LQ�DQ�DUHD�WKDW� LV�DQ�KHLUORRP¶V�KLVWRULFDO�KRPH��\RX�PD\�ILQG�WKDW�YDULHW\�YHU\�HDV\�WR�JURZ��0RUH�RIWHQ�� WKRXJK��
\RX¶OO� ILQG� WKHP� KDUGHU� WR� JURZ�� 7KH\� FDQ� EH�PRUH� VXVFHSWLEOH� WR� GLVHDVH� DQG� HQYLURQPHQWDO� IOXFWXDWLRQV��0RGHUQ� K\EULGV� RIWHQ� KDYH�
UHVLVWDQFHV� DQG� LQFUHDVHG�GXUDELOLW\� EUHG� LQWR� WKHP� IRU� WKHVH� WKLQJV�� EXW� XVXDOO\� WKLV� UHVLVWDQFH� FRPHV� DW� WKH� FRVW� RI� IODYRU��$OVR��PDQ\�
KHLUORRPV�KDYH�SK\VLFDO�WUDLWV�VXFK�DV�FRORU�RU�VKDSH�WKDW�VHW�WKHP�DSDUW��0DQ\�K\EULGV�DUH�EUHG�WR�ORRN�OLNH�³WKH�LGHDO´�RU�WR�EH�HDVLHU�IRU�
PDFKLQH�SURFHVVLQJ��OLNH�FDUURWV�DOO�H[DFWO\�WKH�VDPH�VL]H�RU�VTXDUH�ZDWHUPHORQV��
�
7KHUH�DUH�PDQ\�UHDVRQV�WR�JURZ�KHLUORRPV��:H¶YH�DOUHDG\�PHQWLRQHG�WDVWH�DQG�DSSHDUDQFH���$QRWKHU�UHDVRQ�LV�WKH�SUHVHUYDWLRQ�RI�JHQHWLF�
GLYHUVLW\��(YHU\�WLPH�DQ�RSHQ�SROOLQDWHG�YDULHW\�LV�ORVW�WR�XV�DQG�K\EULGV�EHFRPH�PRUH�SUHYDOHQW��WKH�PRUH�YXOQHUDEOH�RXU�IRRG�VXSSO\�LV�WR�
SHVWV�DQG�GLVHDVH��:H�VDZ�LQ�WKH�ODWH���¶V�ZKDW�FDQ�KDSSHQ�ZKHQ�D�VLQJOH�YDULHW\�RI�FRUQ�ZDV�JURZQ�WR�WKH�YLUWXDO�H[FOXVLRQ�RI�DOO�RWKHUV�LQ�
WKH� PLG�ZHVW�� DQG� D� GLVHDVH� FDPH� DORQJ� WKDW� DWWDFNHG� WKDW� VSHFLILF� YDULHW\� DQG� QHDUO\� ZLSHG� RXW� RXU� FRUQ� VXSSO\�� $OVR�� WKHUH¶V� VRPH�
VDWLVIDFWLRQ�LQ�NQRZLQJ�WKDW�\RX�DUH�NHHSLQJ�KLVWRU\�DOLYH��0DQ\�KHLUORRPV�KDYH�VWRULHV�EHKLQG�WKHP��DV�WKH�\HDU�JRHV�RQ��ZH¶OO�KLJKOLJKW�
VRPH�RI�WKRVH�VWRULHV�LQ�WKLV�QHZVOHWWHU���VR�WKH�SURGXFH�EHFRPHV�SDUW�RI�WKDW�VWRU\�DQG�PRUH�WKDQ�MXVW�IRRG�RQ�WKH�SODWH��
�
7KHUH�DUH�PDQ\� UHVRXUFHV�DYDLODEOH� IRU� WKRVH� LQWHUHVWHG� LQ�KHLUORRPV��2QH�RI� WKH�EHWWHU�ERRNV�ZH¶YH� UXQ�DFURVV� LV�+HLUORRP�9HJHWDEOH�
*DUGHQLQJ� E\� :LOOLDP� :HDYHU� DQG� � 3HWHU� +DWFK�� 7KHUH� DUH� PDQ\� RUJDQL]DWLRQV� RQ�OLQH� DV� ZHOO�� LQFOXGLQJ� WKH� $EXQGDQW� /LIH� 6HHG�
)RXQGDWLRQ�DW�KWWS���ZZZ�DEXQGDQWOLIHVHHG�RUJ��DQG�WKH�6HHG�6DYHUV�([FKDQJH�DW�KWWS���ZZZ�VHHGVDYHUV�RUJ��
�
$W�%RiQQ¶V�%DQNV��ZH�JURZ�KHLUORRPV�ZKHQHYHU�SRVVLEOH��&XUUHQWO\�DERXW�����RI�RXU�YDULHWLHV�TXDOLI\��DQG�ZH¶OO�KDYH�PRUH�QH[W�\HDU��

-XO\��������� +HOOR�� 7KH� IDUP� LV� VWLOO� LQ� WUDQVLWLRQ�
EHWZHHQ�VSULQJ�DQG�VXPPHU�FURSV��7KH�
WRPDWR� YLQHV� DUH� IXOO� RI� IUXLW�� WKH� EHDQ�
EXVKHV� DUH� SURGXFLQJ� \RXQJ� SRGV�� DQG�
WKH� VTXDVK� SODQWV� DUH� DOO� LQ� EORRP��
:H¶YH� KDUYHVWHG� D� IHZ� QHZ� LWHPV��
LQFOXGLQJ� KHLUORRP� WRPDWRHV� DQG� ILHOG�
SHDV�� EXW� WKH\¶YH� EHHQ� VSRNHQ� IRU� E\�
RXU� ³PHDO� SODQ´� VXEVFULEHUV�� 7KHVH�
ZRQGHUIXO�SHRSOH�SDLG�LQ�DGYDQFH�DW�WKH�
EHJLQQLQJ� RI� WKH� JURZLQJ� VHDVRQ�
SURYLGLQJ� WKH� IDUP� ZLWK� PXFK� QHHGHG�
VHHG� PRQH\�� DQG� LQ� UHWXUQ� WKH\� JHW� D�

GLVFRXQW� DW�PDUNHW�� D� VD\� LQ�ZKDW� JHWV�
JURZQ�� DQG� ILUVW� DFFHVV� WR� WKH�SURGXFH��
:H¶OO� KDYH� PRUH� LQ� WKH� XSFRPLQJ�
ZHHNV�� 8QWLO� WKHQ�� WKHUH� DUH� SOHQW\� RI�
URRW� YHJHWDEOHV�� WDVW\� DQG� QXWULWLRXV�
/DPE¶V�4XDUWHUV��DQG� WKH�ILUVW�ZDYH� LQ�
ZKDW� ZLOO� EH� D� IORRG� RI� IUHVK� HJJV�� ,I�
\RX¶UH� LQWHUHVWHG� LQ� WKH� PHDO� SODQ�
SURJUDP��DVN�XV� IRU�GHWDLOV��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�
• (JJV�IURP�)UHH�5DQJH�+HQV�
�


