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�
7KLV�ZHHN¶V� IHDWXUHG�YHJHWDEOH� LV� D� FRPPRQ� VLJKW� LQ� KRPH�JDUGHQV� DQG� IDUPHUV¶�PDUNHWV�
ERWK�� 7KH� <HOORZ� &URRNQHFN� 6TXDVK�� &XFXUELWD� SHSR�� LV� RQH� RI� WKH� ROGHVW� GRFXPHQWV�
YDULHWLHV� RI� VTXDVK�� $OO� VTXDVK� DUH� QDWLYH� WR� WKH� $PHULFDV� DQG� ZHUH� XQNQRZQ� LQ� (XURSH�
EHIRUH�������7KH�(QJOLVK�ZRUG�³VTXDVK´�FRPHV�IURP�WKH�$OJRQTXLQ�ZRUG�³DVNXWDVTXDVK´��
PHDQLQJ� ³HDWHQ� ZKLOH� XQULSH´� DQG� VKRUWHQHG� E\� WKH� HDUO\� 0DVVDFKXVHWWV� FRORQLVWV�� 7KH�
&RRSHU� IDPLO\�RI�&DPGHQ��1HZ�-HUVH\�DUH�FUHGLWHG�ZLWK�FROOHFWLQJ� WKH�VHHG�RI� WKH�\HOORZ�
FURRNQHFN�VTXDVK� IURP� WKH�/DQDSH�SHRSOH�RI� WKH�'HODZDUH�9DOOH\�DQG�JURZLQJ� LW� LQ� WKHLU�
JDUGHQ�WKURXJKRXW�WKH�����¶V��PDNLQJ�WKLV�KHLUORRP�RQH�RI�WKH�ROGHVW�WR�EH�WUDFHG�WKURXJK�D�
VLQJOH� IDPLO\�� ,W¶V� DOVR� WKH� RQO\� VTXDVK� WKDW� FDQ� EH� GLUHFWO\� WUDFHG� WR� D� VLQJOH� 1DWLYH�
$PHULFDQ�SHRSOH��
�
)URP� WKH�&RRSHUV�� WKH� VTXDVK� VSUHDG� WKURXJKRXW� WKH� FRORQLHV��7KRPDV� -HIIHUVRQ� UHFHLYHG�
WKH� VHHGV� DQG� KLVWRU\� IURP� SURPLQHQW� 3KLODGHOSKLD� 4XDNHU� 7LPRWK\� 0DWODFN�� DQG� WKH\�
EHFDPH� D� UHJXODU� IHDWXUH� LQ� WKH� 0RQWLFHOOR� JDUGHQV�� 7KLV� RULJLQDO� YDULHW\� RI� WKH� \HOORZ�
FURRNQHFN� LV� ZKDW� ZH� JURZ� DW� %RiQQ¶V� %DQNV�� 7KH� IOHVK� LV� ZKLWH� WKURXJKRXW�� 7KH� VNLQ�
UDQJHV� IURP�D�YHU\�SDOH�\HOORZ�WR�D�YLEUDQW�\HOORZ��GHSHQGLQJ�RQ� WKH�DPRXQW�RI�VXQ�HDFK�
IUXLW�JHWV��7KH�VXUIDFH� LV�FRYHUHG�ZLWK�ZDUWV��7KH�VL]H�UDQJHV� IURP�IRXU� LQFKHV� WR�QHDUO\�D�
IRRW��DQG�HYHQ�WKH�ODUJHU�VL]HG�IUXLW�UHPDLQ�WHQGHU�DQG�IODYRUIXO��
�
6LQFH�WKH�����¶V��VFLHQFH�KDV�WULHG�KDUG�WR�LPSURYH�WKLV�VTXDVK��7KHUH�DUH�QRZ�D�PXOWLWXGH�
RI� YDULHWLHV� ZLWK� QDPHV� OLNH� *ROGLH�� 6XQGDQFH�� 6XSHUVHWW�� &UDFNHU�� 7DUD�� (DUO\� *ROGHQ��
6XQULVH��DQG�'L[LH�+\EULG��(DFK�RI�WKHVH�KDYH�EHHQ�EUHG�IRU�FHUWDLQ�WUDLWV�OLNH�UHVLVWDQFH�WR�
VTXDVK�YLUXVHV�DQG� LQVHFW�SHVWV�� WKLFNHU�VNLQV� IRU�EHWWHU�SDFNLQJ�DQG�VKLSSLQJ�� IHZHU�ZDUWV�
IRU� D� PRUH� SOHDVLQJ� DSSHDUDQFH�� VXQ� VFDOG� UHVLVWDQFH�� DQG� VR� IRUWK�� $OO� RI� WKHVH�
LPSURYHPHQWV� KDYH� FRPH� DW� D� FRVW� RI� IODYRU� DQG� WH[WXUH�� 6HYHUDO� YDULHWLHV�� LQFOXGLQJ�
)UHHGRP��3DWULRW��DQG�'HVWLQ\��GRQ¶W�\RX�ORYH�WKRVH�QDPHV"��KDYH�EHHQ�JHQHWLFDOO\�PRGLILHG�
WR�LQFOXGH�SODQW�YLUXVHV�LQ�WKHLU�'1$��7KH\�ZHUH�DSSURYHG�E\�WKH�86'$�LQ�������EXW�DUH�
QRW� \HW� ZLGHO\� JURZQ�� 7KH� \HOORZ� VTXDVK� IRXQG� LQ� UHJXODU� VWRUHV� FRXOG� EH� DQ\� RI� WKHVH�
YDULHWLHV��LQFOXGLQJ�WKH�JHQHWLFDOO\�PRGLILHG�W\SHV��
�
<HOORZ� VTXDVK� FDQ� EH� FRRNHG� WKH� VDPH� ZD\V� \RX� ZRXOG� ]XFFKLQL� �WKH� WZR� DUH� DFWXDOO\�
PHPEHUV�RI�WKH�VDPH�VSHFLHV���/DVW�ZHHN¶V�QHZVOHWWHU�GLVFXVVHG�JHQHUDO�FRRNLQJ�PHWKRGV��
DQG�ZH¶OO�EH�KDSS\�WR�JLYH�\RX�D�FRS\��,W�FDQ�DOVR�EH�GRZQORDGHG�IURP�RXU�ZHEVLWH��
�
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+HOOR��:H¶YH�GHHS� LQ� WKH�KHDUW�RI� VXPPHU�
KDUYHVWLQJ� DW� WKH� IDUP�� EULQJLQJ� LQ� VTXDVK��
]XFFKLQL�� WRPDWRHV�� DQG� EHDQV� SUHWW\�PXFK�
HYHU\�GD\�RI�WKH�ZHHN��(DUV�DUH�IRUPLQJ�RI�
WKH�FRUQ�VWDONV��WKH�ZLQWHU�VTXDVK�DUH�VORZO\�
VHWWLQJ� IUXLW�� DQG� WKH� VKHOO� EHDQV� DUH� ILOOLQJ�
RXW��6WLOO��HYHQ�ZLWK�DOO�WKLV�WR�NHHS�XV�EXV\��
ZH� KDYH� WR� ORRN� DKHDG� WR� WKH� IDOO� JDUGHQ��
7KH� VHHGV� DUH� DUULYLQJ�� DQG�PDQ\� RI� WKHP�
ZLOO�JR�LQWR�WKH�JURXQG�GXULQJ�WKH�QH[W�WZR�
ZHHNV��
�
7KLV� LV� WKH� WLPH� RI� \HDU� WKDW� SXVKHV� PDQ\�
EDFN\DUG� JURZHUV� ZKR� KDYH� WULHG� WR� EH�
RUJDQLF� RYHU� WR� XVLQJ� SHVWLFLGHV�� ,W� VHHPV�
OLNH� RQ� HYHU\� OHDI�� HYHU\� VWHP�� DQG� HYHU\�
IUXLW� WKHUH� LV� VRPHWKLQJ� FUDZOLQJ� DQG�

JQDZLQJ�� 7KH� WRPDWR� KRUQHG� ZRUP� FDQ�
VWULS� D� WRPDWR� YLQH� EDUH� LQ� D� IHZ� KRXUV��
6TXDVK� ERUHUV� �D� KXJH� SHVW� LQ� WKH� 6RXWK��
UXLQ�LQGLYLGXDO�IUXLW�DQG�WU\�WR�NLOO�WKH�HQWLUH�
SODQW�E\�VXFNLQJ�VDS�ULJKW�DW�WKH�EDVH��6WLQN�
EXJV� KLGH� XQGHU� WKH� YLQHV� E\� GD\� DQG� E\�
QLJKW� HDW� ZKDWHYHU� OHDYHV� WKH\� FDQ� ILQG��
$QG� RQ� DQG� RQ� ±� WKH\¶UH� HYHU\ZKHUH��:H�
PD\� KDYH� FRPSRVWHG� DV� PXFK� DV� ZH¶YH�
EURXJKW�WR�PDUNHW��EXW�ZH�UHDOL]H�WKLV�LV�WKH�
QDWXUDO� ZD\�� :H� SODQW� VRPH� IRU� \RX� DQG�
VRPH� IRU� WKH� FULWWHUV�� DQG� JHQWO\� OHW� WKHP�
NQRZ�ZKHQ�WKH\¶YH�KDG�WKHLU�VKDUH��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�
�
• 6XPPHU�6TXDVK�³<HOORZ�

&URRNQHFN´�
• =XFFKLQL�³&RFR]HOOD�GL�1DSROL��
• (GDPDPH�
• *UHHQ�%HDQV�³3UROLILF´�
• 0L[HG�+HLUORRP�7RPDWRHV�
• /DPEV¶�4XDUWHUV�
• &DUURWV�³5HG�&RUH�&KDQWHQD\´�

DQG�³.XWWLJHU´�
• 5XWDEDJD�³-RDQ´�
• %HHWV�³$OELQD�9HUGXQD´�
• (JJV�IURP�)UHH�5DQJH�+HQV�
�
*ROGHQ�6TXDVK�%DED�*DQRXM�

$�WZLVW�RQ� WKH� WUDGLWLRQDO�0HGLWHUUDQHDQ�
HJJSODQW�GLS��6HUYHV����
�
��SRXQG�DQ\�\HOORZ�VXPPHU�VTXDVK�
��PHGLXP�HJJSODQW�
��7DEOHVSRRQV�WDKLQL��VHVDPH�EXWWHU��
��7DEOHVSRRQV�VHVDPH�VHHGV�
��ODUJH�JDUOLF�FORYH��PLQFHG�
-XLFH�RI���OLPH�RU�OHPRQ�
6DOW�WR�WDVWH��
��WHDVSRRQ�ROLYH�RLO��
����FXS�IUHVKO\�FKRSSHG�SDUVOH\�
�
6FUXE� �GRQ
W� SHHO�� VTXDVK� DQG� FXW� LQWR�
ROLYH�VL]H� FXEHV�� 6WHDP� VTXDVK�� GUDLQ��
FRRO�� DQG� OLJKWO\� PDVK� WR� D� FRDUVH�
FRQVLVWHQF\���3RXU�LQWR�D�VHUYLQJ�GLVK��
�����0HDQZKLOH��SLHUFH�HJJSODQW�VNLQ�LQ�DW�
OHDVW� WZHQW\� SODFHV� ZLWK� D� IRUN�� � %URLO�
HJJSODQW� LQ�D� ILUHSURRI�SDQ�VHW�DERXW�VL[�
LQFKHV� IURP� IODPH�� 7XUQ� HJJSODQW� XQWLO�
XQLIRUPO\� EURZQHG�� �7KLV� WDNHV� DW� OHDVW�
��� PLQXWHV��� &RRO� HJJSODQW�� VOLW�
OHQJWKZLVH�� DQG� VSRRQ� RXW� LQWHULRU� SXOS�
LQWR� ERZO� FRQWDLQLQJ� PDVKHG� VTXDVK���
&RPELQH� ZHOO� DQG� VORZO\� DGG� WDKLQL��
VHVDPH� VHHGV�� JDUOLF�� OHPRQ� RU� OLPH�
MXLFH��DQG�VDOW���&KLOO�GLS���'UL]]OH�FRROHG�
GLS� ZLWK� RLO� DQG� JDUQLVK� ZLWK� SDUVOH\�
EHIRUH�VHUYLQJ����
�����7KLV� GLS� NHHSV� ZHOO� LI� UHIULJHUDWHG��
6HUYH�ZLWK�SLWD�EUHDG�RU�FUDFNHUV��


