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�
7KLV�ZHHN¶V�IHDWXUHG�YHJHWDEOH�LV�WKH�WKLUG�YDULHW\�RI�&XFXUELWD�SHSR�ZH¶YH�IHDWXUHG��EXW�LW¶V�
DV�GLIIHUHQW�IURP�WKH�RWKHUV�DV�D�GDFKVKXQG�LV�IURP�D�*UHDW�'DQH��7KH�6SDJKHWWL�6TXDVK�LV�
RQH� RI� WKH� PRVW� XQXVXDO� YHJHWDEOHV� DURXQG�� ,W� ORRNV� OLNH� D� W\SLFDO� ZLQWHU� VTXDVK� RQ� WKH�
RXWVLGH��EXW�WKH�LQVLGH�ORRNV�OLNH�VWUDQGV�RI�SDVWD�ZKHQ�FRRNHG��
�
7KH�VSDJKHWWL� VTXDVK� LV�D� UHFHQW�DGGLWLRQ� WR� WKH�VTXDVK�IDPLO\��7KH�HDUOLHVW�GRFXPHQWDWLRQ�
FRPHV� IURP� WKH� ����V�� EXW� LW� GLGQ¶W� FDWFK� RQ� XQWLO� WKH� ����V� ZKHQ� FKHIV� DW� XSVFDOH�
UHVWDXUDQWV�ERWK�KHUH�DQG�LQ�(XURSH�EHJDQ�IHDWXULQJ�LW��,W�FRPHV�LQ�WZR�YDULHWLHV��RQH�D�SDOH�
LYRU\�\HOORZ�DQG�WKH�RWKHU�D�JROGHQ�RUDQJH��7KH�ODWWHU�ZDV�EUHG�E\�WKH�,VUDHOL�ERWDQLVW�'U��
+DUU\�3DULV�LQ������DQG�KDV�KLJK�OHYHOV�RI�EHWD�FDURWHQH��2XUV�LV�WKH�RULJLQDO�YDULHW\��PRVWO\��
2QH� EXVK� KDV� SURGXFHG� JUHHQ�VNLQQHG� VTXDVK�� EXW� KDV� WKH� XVXDO� IOHVK� LQVLGH�� /LNHO\� D�
KRQH\EHH� FDUU\LQJ� SROOHQ� IURP� D� ]XFFKLQL� SODQW� YLVLWHG� WKH�PRWKHU� SODQW� EDFN� DW� WKH� VHHG�
IDUP��7KH�WZR�DUH�WKH�VDPH�VSHFLHV�DQG�HDVLO\�FURVV��,Q�WKLV�FDVH��,�OLNH�WKH�DSSHDUDQFH�RI�WKH�
FURVV�EHWWHU�WKDQ�WKH�RULJLQDO��
�
6SDJKHWWL�VTXDVK�KDV�EHHQ�FDOOHG�D�GLHWHU¶V�GUHDP��HVSHFLDOO\�DPRQJ�WKRVH�ZKR�FXW�SDVWD�RXW�
RI�WKHLU�GLHW��$�IRXU�RXQFH�VHUYLQJ�RI�VTXDVK�KDV�RQO\����FDORULHV��FRPSDUHG�WR�����IRU�WKH�
VDPH�DPRXQW�RI�SDVWD�� � ,W¶V� MXVW� DV� VLPSOH� WR�SUHSDUH�� DQG� WKH� IODYRU�ZLOO� JHW� \RX�KRRNHG��
(YHQ�VTXDVK�KDWHUV�FDQ�HDW�D�ELJ�SODWH�RI�³YHJHWDEOH�VSDJKHWWL´�DQG�DVN�IRU�PRUH��
�
7R�SUHSDUH��FXW�WKH�VTXDVK�LQ�KDOI�OHQJWKZLVH�DQG�VFRRS�RXW�WKH�VHHGV��3RNH�WKH�ULQG�VHYHUDO�
WLPHV�ZLWK�D�IRUN�DQG�SODFH�IDFHGRZQ�LQ�D�EDNLQJ�SDQ��,I� WKH�IUXLW� LV�ROG��\RX�PD\�ZDQW�WR�
DGG�D�KDOI�FXS�RI�ZDWHU�WR�WKH�SDQ��EXW�WKDW¶V�QRW�QHFHVVDU\�ZLWK�RXU�IUHVK�VTXDVK��%DNH�DW�
����GHJUHHV�IRU����PLQXWHV�RU�XQWLO�WKH�VNLQ�LV�HDVLO\�SULFNHG�ZLWK�D�IRUN��<RX�FDQ�DOVR�FRRN�
LQ� WKH�PLFURZDYH� IRU� �����PLQXWHV��8VLQJ� D� IRUN�� VFUDSH� WKH� IOHVK� ORQJ�ZD\V�� DQG� LW� ZLOO�
VHSDUDWH�LQWR�ORQJ�VWUDQGV��)RU�D�GUDPDWLF�SUHVHQWDWLRQ��\RX�FRXOG�FXW�WKH�VTXDVK�FURVVZLVH�
LQVWHDG�DQG�VHUYH�WKH�FRRNHG�VTXDVK�ULJKW�LQ�WKH�UHVXOWLQJ�³ERZOV´��7KH�VHHGV�DUH�DOVR�TXLWH�
HGLEOH��ERWK�UDZ�DQG�WRDVWHG�DV�\RX�ZRXOG�SXPSNLQ�VHHGV��
�
6HUYH�WKH�FRRNHG�VTXDVK�ZLWK�D�VPDOO�DPRXQW�RI�EXWWHU��VDOW��DQG�SHSSHU�LI�\RX�ZDQW�WR�HQMR\�
WKH�VXEWOH�QXWW\�WDVWH�RI�WKH�VTXDVK��RU�VXEVWLWXWH�LW�IRU�VSDJKHWWL�LQ�DQ\�RWKHU�UHFLSH��7KHUH�LV�
QR� IDW�� YHU\� IHZ�FDORULHV� DQG� FDUERK\GUDWHV�� DQG� ORWV� RI� ILEHU� DQG� IROLF� DFLG�� ,W¶V� JUHDW� IRU�
GLHWHUV�DQG�IXQ�IRU�NLGV�DQG�VLPSOH�PDNH�D�ILQH�PHDO��
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+HOOR�� 7RGD\� PDUNV� WKUHH� PRQWKV� ZH¶YH�
EHHQ�FRPLQJ�WR�WKH�$WKHQV�*UHHQ�0DUNHW�DW�
%LJ� &LW\� %UHDG�� ,W¶V� EHHQ� D� ORW� RI� ZRUN�
JRLQJ�IURP�EX\LQJ�RXU�IDUP�ODVW�1RYHPEHU�
±�WKHQ�MXVW�DQ�RYHUJURZQ�KLOOVLGH�DORQJ�WKH�
ULYHU� ±� WR� EULQJLQJ� D� VWHDG\� VXSSO\� RI�
YHJHWDEOHV� WR� PDUNHW�� � :LWK� WKH� H[FHSWLRQ�
RI�D�IHZ�JDV�SRZHUHG�PDFKLQHV�ZH�XVHG�WR�
FXW� LQWR� WKH� JURXQG�� WKH� ZRUN¶V� EHHQ� GRQH�
E\�KDQG���,W¶V�PDGH�XV�VRUH�DQG�VZHDW\��EXW�
ZH� ZDQWHG� WR� JLYH� RXU� VRLO� DQG� SODQWV� WKH�
VDPH�KDQGV�RQ�DWWHQWLRQ� WKDW�D�SRWWHU�JLYHV�
KLV� FOD\�� 7KH� H[SHULHQFH� RI� JURZLQJ� WKLV�
ZD\� MXVW� FDQ¶W� FRPSDUH� WR� WKDW� RI� D�
FRPPRGLWLHV� IDUPHU� LQVLGH� KLV� DLU�
FRQGLWLRQHG�WUDFWRU��7KRVH�RI�\RX�ZLWK�\RXU�
RZQ�JDUGHQV�FDQ�DWWHVW�WR�WKDW��

:H¶YH� ILQLVKHG� SODQQLQJ� IRU� IDOO� DQG� DUH�
MXVW� QHHG� D� IHZ� FRRO� GD\V� WR� JHW� DOO� WKH�
VHHGV� LQ� WKH� JURXQG�� ,W� GRHVQ¶W� ORRN� OLNH�
QDWXUH� ZLOO� SURYLGH� XV� ZLWK� VKDGH� DQ\WLPH�
VRRQ��VR�ZH�PD\�KDYH�WR�FUHDWH�VRPH�RQ�RXU�
RZQ�� 0HDQZKLOH�� SODQQLQJ� KDV� DOUHDG\�
EHJXQ� IRU� QH[W� \HDU�� ,Q� DGGLWLRQ� WR� D� OLWWOH�
ELW�PRUH�RI�HYHU\WKLQJ�\RX¶YH�HQMR\HG�IURP�
XV�WKLV�\HDU��ZH¶OO�JURZ�D�IHZ�PRUH�XQXVXDO�
KHLUORRPV�� KDYH� D� PRUH� PDWXUH� IORFN� RI�
OD\LQJ� KHQV�� DQG� PLJKW� HYHQ� KDYH� D� IHZ�
PLON�JRDWV��)UHVKO\�PDGH�FKHHVHV��DQ\RQH"�
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��
• 6SDJKHWWL�6TXDVK�
• *UHHQ�%HDQV�³3UROLILF´�
• +HLUORRP�7RPDWRHV�³&KHURNHH�

3XUSOH´��³%ODFN�.ULP´��³6DQ�
0DU]DQR´��³*UHHQ�=HEUD´�

• $UPHQLDQ�&XFXPEHU�
• &DUURWV�³5HG�&RUH�&KDQWHQD\´�
• 5XWDEDJD�³-RDQ´�
• (JJV�IURP�)UHH�5DQJH�+HQV�
� 6SDJKHWWL�6TXDVK�6DODG�
��VSDJKHWWL�VTXDVK��FRRNHG��VHH�ER[��
��UHG�RQLRQ��VOLFNHG�WKLQ�
��UHG�SHSSHU��FXW�LQ�WKLQ�VWULSV�
��ODUJH�WRPDWR��GLFHG�ODUJH�
+DQGIXO�RI�IUHVK�EDVLO�
�
0L[� DOO� LQJUHGLHQWV� DQG� VHUYH� \RX¶UH�
\RXU�IDYRULWH�YLQDLJUHWWH��
�

6SDJKHWWL�6TXDVK�&DVVHUROH�
��VSDJKHWWL�VTXDVK��FRRNHG��VHH�ER[��
��ODUJH�FDUURWV��FXW�LQ�WKLQ�VWULSV�
��FHOHU\�VWDONV��FXW�LQ�WKLQ�VWULSV�
��ODUJH�RQLRQ��FXW�LQ�WKLQ�VWULSV�
��ODUJH�SHSSHU��FXW�LQ�WKLQ�VWULSV�
��ò�SRXQGV�WRPDWR��GLFHG�
ô�SRXQG�VKUHGGHG�PR]]DUHOOD�
ò�FXS�JUDWHG�3DUPHVDQ�FKHHVH�
+HUEV�DQG�FKRSSHG�JDUOLF�WR�WDVWH�
�
:KLOH� VTXDVK� LV� FRRNLQJ�� VDXWp� RWKHU�
YHJHWDEOHV� �JLYLQJ� FDUURWV� DQG� FHOHU\� D�
KHDG�VWDUW��XQWLO�WHQGHU��DERXW���PLQXWHV��
$GG� WRPDWR�� JDUOLF�� DQG� KHUEV� DQG�
VLPPHU����PLQXWHV��0L[� FRRNHG� VTXDVK�
VWUDQGV� ZLWK� FRRNHG� YHJHWDEOHV�� 3ODFH�
KDOI� RI� PL[WXUH� LQ� ERWWRP� RI� FDVVHUROH�
GLVK��7RS�ZLWK�KDOI� RI� WKH� FKHHVHV��$GG�
UHPDLQLQJ� YHJHWDEOHV� DQG� WRS� ZLWK
UHPDLQLQJ� FKHHVHV�� %DNH� DW� ���� XQWLO�
EXEEOLQJ�DQG�VOLJKWO\�EURZQHG��DERXW����
PLQXWHV��&RRO����PLQXWHV�DQG�VHUYH��


