
<[Wjkh[Z�L[][jWXb[�
�
7KHUH¶V�QR� VKRUWDJH�RI� WKH� IDPLO\�RI�YHJHWDEOHV� WKLV�ZHHN¶V� IHDWXUHG�YHJHWDEOH�KDLOV� IURP��
2XU� IHDWXUHG� YDULHW\� LV� NQRZQ� LQ� ,WDO\�� ZKHUH� LW� RULJLQDWHG� ZHOO� RYHU� ���� \HDUV� DJR�� DV�
³&RFD]HOOD� GL� 1DSROL´� DQG� LQ� (QJODQG� DQG� SDUWV� RI� 1RUWK� $PHULFD� DV� ³,WDOLDQ� 9HJHWDEOH�
0DUURZ´��,W�LV�D�]XFFKLQL��&XUFXUELWD�SHSR��D�PHPEHU�RI�WKH�VXPPHU�VTXDVK�IDPLO\��
�
$OO�VTXDVK�DUH�QDWLYH�WR�WKH�:HVWHUQ�KHPLVSKHUH��7KH\�ZHUH�FXOWLYDWHG�LQ�SDUWV�RI�0H[LFR�DV�
IDU� EDFN� DV� ����� \HDUV� DJR�� 7RJHWKHU� ZLWK� PDL]H� DQG� EHDQV�� VTXDVK� LV� RQH� RI� WKH� ³WKUHH�
VLVWHUV´�RI� WKH� WUDGLWLRQDO�1DWLYH�$PHULFDQ�GLHW��7KH� ORQJHU�JUHHQ�YDULHW\� IRXQG� LWV�ZD\� WR�
,WDO\��ZKHUH�LW�ZDV�HPEUDFHG��7KH\�FDOOHG�LW�³]XFFKLQL´�DQG�EUHG�PDQ\�YDULHWLHV��7KH�)UHQFK�
FDOOHG� LW� FRXUJHWWH�� DQG� WKH�(QJOLVK� FDOOHG� LW�PDUURZ�� 6RPHKRZ�� WKH� RULJLQDO� ,WDOLDQ� QDPH�
SUHYDLOHG�KHUH��WKRXJK�\RX�PD\�ILQG�FRRNERRNV�WKDW�XVH�DQ\�RI�WKH�WKUHH�QDPHV��7KLV�YDULHW\�
ZDV� XVHG� DV� WKH� EDVLV� IRU�PDQ\�PRGHUQ� K\EULG� YDULHWLHV�� LQFOXGLQJ� WKH� SRSXODU� )RUGKRRN�
YDULHW\��8QIRUWXQDWHO\��DV�LV�WKH�FDVH�ZLWK�PDQ\�RWKHU�K\EULGV��WKH�PRGHUQ�YDULHWLHV�ODFN�WKH�
FRORU�DQG�IODYRU�RI�WKLV�ROG�KHLUORRP��
�
7KH� ]XFFKLQL� ZH� HDW� DUH� WKH� LPPDWXUH� IUXLWV� RI� WKH� SODQW�� *URZQ� WR� IXOO� VL]H�� WKH\� DUH�
HQRUPRXV��ZRRG\��DQG�LQHGLEOH��3LFNHG�\RXQJ��WKH\�DUH�VZHHW��WHQGHU��DQG�LQ�WKH�FDVH�RI�WKH�
&RFD]HOOD��VOLJKWO\�QXWW\��7KH\�KDYH�D�KLJK�ZDWHU�FRQWHQW��QHDUO\�����E\�YROXPH���VR�WKH\�
DUH� YHU\� ORZ� LQ� FDORULHV�� ��� SHU� KDOI� FXS� UDZ�� 7KH\� RIIHU� SOHQW\� RI� DQWLR[LGDQWV�� EHWD�
FDURWHQH�� DQG� SRWDVVLXP�� DQG� VPDOOHU� DPRXQWV� RI� %� YLWDPLQV�� YLWDPLQ� &�� IROLF� DFLG�� DQG�
FDOFLXP��<RX�FDQ�FRXQW�RQ�����VHUYLQJV�SHU�SRXQG��
�
6LQFH�]XFFKLQL�KDYH�VXFK�D�KLJK�ZDWHU�FRQWHQW��\RX�XVXDOO\�ZDQW�D�KRW��IDVW�FRRNLQJ�PHWKRG��
5RDVWLQJ�ò�LQFK�VOLFHV�RQ� WKH�JULOO� LV� WDVW\��DV� LV�VDXWpLQJ�VPDOO�FXEHV��6WXIILQJ�KDOYHV�FXW�
ORQJ� ZD\V� DQG� EDNLQJ� LV� DOVR� QLFH�� -XVW� UHPHPEHU� WKDW� KRZHYHU� \RX� FRRN� WKHP�� RYHU�
FRRNLQJ�ZLOO� DOZD\V� UHVXOW� LQ�PXVK��<RX�FDQQRW� VDYH� LW��EXW� \RX�FDQ�XVH� WKDW�PXVK�DV� WKH�
EDVLV�IRU�VRPH�ZRQGHUIXO�VRXSV��+HUH�DUH�WKUHH�VLPSOH�ZD\V�WR�SUHSDUH�WKHP��
6WHDPHG��:LWK� WKHLU�KLJK�ZDWHU�FRQWHQW� WKH\�FDQ�EH�FRRNHG�ZLWKRXW�ZDWHU� LQ�D�SRW�ZLWK�D�
WLJKW�ILWWLQJ�OLG��2WKHUZLVH��VWHDP�WKHP�LQ�D�VPDOO�DPRXQW�RI�ZDWHU��DERXW������LQ�WKH�ERWWRP�
RI�WKH�SRW��IRU���WR���PLQXWHV��
%DNHG��6OLFH�]XFFKLQL��FKRS�RQLRQV��VKUHG�FDUURWV��FKRS�SHSSHUV��FKRS�WRPDWRHV��/D\HU�WKH�
YHJHWDEOHV�LQ�D�FDVVHUROH�ZLWK�VHDVRQLQJV�DQG�KHUEV��&RYHU�EDNH�DW�����IRU�DERXW����PLQXWHV��
6WXIIHG��&RUH�RXW� WKH�FHQWHUV�RI�HDFK�VTXDVK��0LGGOH�(DVWHUQ�GHOLV�KDYH�D�VSHFLDO� WRRO� IRU�
WKLV� RU� XVH� DQ� DSSOH� FRUHU��� &KRS� RQLRQV�� PXVKURRPV�� SHSSHUV�� WRIX�� DQG� WRPDWRHV�� $GG�
VHDVRQLQJV�DQG�VWXII��%DNH�FRYHUHG�LQ�D�FDVVHUROH�ZLWK�WRPDWR�VDXFH�DW�����IRU�DERXW����WR�
���PLQXWHV��
�
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+HOOR�� 7KH� VTXDVK� LV� FRPLQJ� LQ� IDVW� DQG�
IXULRXV� QRZ�� :DONLQJ� WKH� EHGV�� \RX� FDQ�
ZDWFK�WKH� IUXLW� LQFUHDVH�LQ�VL]H�RQH�KRXU�WR�
WKH� QH[W�� 7KH� VSDJKHWWL� VTXDVK� DQG� WKH�
$UPHQLDQ� FXFXPEHUV� KDYH� VWDUWHG� VHWWLQJ�
IUXLW�DV�ZHOO�� VR� WKH\�ZLOO�EH�DUULYLQJ�VRRQ��
7KH� WRPDWR� YLQHV� DUH� IXOO� RI� JUHHQ� IUXLW��
LQFOXGLQJ� VHYHUDO� YDULHWLHV� WKDW� DUH� VKDGHV�
RI� JUHHQ� ZKHQ� IXOO\� ULSH�� 7KH� FRUQ� LV�
QHDULQJ� VL[� IHHW� WDOO� DQG� WKH� RNUD� LVQ¶W� IDU�
EHKLQG�� $QG� DOO� RI� WKH� EHDQV�� EXVKHV� DQG�
YLQHV�DOLNH��DUH�IXOO�RI�IORZHUV�DQG�SRGV��$V�
LI�WKH�KHDW�ZDVQ¶W�D�GHDG�JLYHDZD\��VXPPHU�
KDV�GHILQLWHO\�DUULYHG��

7KH�PDLQ� IDUP�WDVN� WKLV�XSFRPLQJ�ZHHN� LV�
JHWWLQJ� WKH�EHGV�UHDG\�IRU� IDOO�SODQWLQJ��$OO�
RI�WKH�VSULQJ�EHGV�ZLOO�KDYH�WKHLU�FRYHU�FURS�
�PRVWO\� ODPEV¶� TXDUWHUV�� WXUQHG� EDFN� LQWR�
WKH� VRLO� DQG� IUHVK� FRPSRVW� ZLOO� EH� DGGHG�
ZKHUH�QHHGHG��)LQDOO\�� WKH� VHHGV�JR� LQ�DQG�
WKH� ZKROH� SURFHVV� ZLOO� EHJLQ� DQHZ��:H¶OO�
KDYH�PDQ\�RI� WKH� VDPH� W\SHV�RI� WKLQJV�ZH�
KDG� LQ� HDUO\� VSULQJ�� LQFOXGLQJ� �KRSHIXOO\��
WKH�EHDXWLIXO�5XE\�2UDFK��WKLV�)DOO��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��
• 0L[HG�)LHOG�3HDV�
• 0L[HG�+HLUORRP�*UHHQ�%HDQV�
• 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�
�

&DODEDFLWDV�
7KLV� UHFLSH� LV� D� IDYRULWH� RI� (ULF¶V� IURP�
KLV� HLJKW� \HDUV� VSHQW� LQ�1HZ�0H[LFR�� ,W�
FDQ�EH�HDWHQ�DV� LV� IRU�D� VLGH�GLVK��EXW� LW�
DOVR� PDNH� D� JUHDW� ILOOLQJ� IRU� YHJHWDEOH�
WDFRV�RU�EXUULWRV��
��7EVS��ROLYH�RLO�
��PHGLXP�RQLRQ��FKRSSHG�
��FORYHV�JDUOLF��PLQFHG�
��SRXQG�]XFFKLQL��FXW�LQWR�����LQFK��
�����WKLFN�URXQGV�
����FXS�FKRSSHG�KHLUORRP�WRPDWR�
��GLFHG�KRW�SHSSHU��RSWLRQDO��
��FXS�FRUQ�NHUQHOV�
�
,Q� D� ODUJH� VNLOOHW�� KHDW� RLO� RQ� PHGLXP�
KHDW�XQWLO�KRW��$GG�RQLRQ�DQG�JDUOLF�DQG�
FRRN� IRU� WKUHH� PLQXWHV�� VWLUULQJ�� � $GG�
]XFFKLQL� DQG� FRRN� WKUHH� PLQXWHV��
VWLUULQJ�� $GG� WRPDWR�� SHSSHU�� DQG� FRUQ�
DQG� FRRN� IRU� IRXU� PLQXWHV�� VWLUULQJ���
6HUYH���0DNHV�IRXU�VHUYLQJV��
�
7R�PDNH�D�ZRQGHUIXO�EUHDNIDVW��FUXPEOH�
DQG� EURZQ� �� SRXQG� VDXVDJH�� $GG�
VDXVDJH� DQG� FDODEDFLWDV� WR� D� FDVVHUROH�
GLVK�� 6SULQNOH� ZLWK� �� FXS� VKUHGGHG�
FKHHVH�� 3RXU� WZR� RU� WKUHH� EHDWHQ� HJJV�
RYHU� WKH� WRS� RI� HYHU\WKLQJ�� 7RS�ZLWK�ò�
FXS�EUHDG�FUXPEV�DQG�VDOW�	�SHSSHU�DQG�
EDNH� DW� ���� XQWLO� EXEEO\�� DERXW� ���
PLQXWHV��
�


