
<[Wjkh[Z�L[][jWXb[�
)RU� WKH� QH[W� IHZ� ZHHNV�� ZH� WXUQ� RXU� DWWHQWLRQ� WR� WKH� IUXLW� WKDW¶V� OHJDOO\� D� YHJHWDEOH��
WRPDWRHV�� /\FRSHUVLFRQ� HVFXOHQWXP�� 7RPDWRHV�� RQH� RI� WKH� PRVW� XQLYHUVDOO\� SRSXODU�
YHJHWDEOHV��DUH�D�UHODWLYHO\�UHFHQW�DGGLWLRQ�WR�WKH�ZRUOG¶V�NLWFKHQV���7KH\�ZHUH�GRPHVWLFDWHG�
LQ�3HUX� WKRXVDQGV�RI�\HDUV�DJR��D�GR]HQ�ZLOG�YDULHWLHV�JURZ� WKHUH� VWLOO��HDFK�ZLWK� WLQ\�UHG�
EHUULHV��DQG�VSUHDG�WKURXJKRXW�VRXWK�DQG�FHQWUDO�$PHULFD��7KH�$]WHFV�UHDOO\�WRRN�D�VKLQH�WR�
WKHP�� FDOOLQJ� WKH� EHUULHV� ³;LWRPDWO´�� 7KH\� XVHG� WKHP� LQ� D� GLVK� RI� FKRSSHG� WRPDWRHV��
SHSSHUV��DQG�VDOW�±�WKH�ILUVW�VDOVD��7KH�ILUVW�(XURSHDQ�PHQWLRQ�RI�WKHP�FRPHV�IURP�DQ�,WDOLDQ�
KHUEDOLVW�LQ������ZKHUH�WKH\�ZHUH�FDOOHG�SRPL�G
RUR��RU�³*ROGHQ�$SSOH´��DQG�HDWHQ�ZLWK�RLO��
VDOW��DQG�SHSSHU��)URP�WKHUH�� WKH\�VSUHDG� WR�6SDLQ�ZKHUH� WKH\�ZHUH�FDOOHG�SRPH�GHL�0RUR
�³0RRU¶V� $SSOH´��� DQG� IURP� WKHUH� WR� )UDQFH�� ZKHUH� WKH� QDPH� ZDV� FRUUXSWHG� WR� SRPPH�
G
DPRXU��³/RYH�$SSOH´��7KH�VSUHDG�VORZHG�WKHUH��WKRXJK��DV�WKH�WRPDWR�FORVHO\�UHVHPEOHV�D�
YDULHW\� RI� WKH� GHDGO\� QLJKWVKDGH� WKDW� JURZV� H[WHQVLYHO\� LQ� 1RUWKHUQ� (XURSH�� 7KH�
FRQVXPSWLRQ�RI�WKH�IUXLW�ZDV�RQH�RI�WKH�WKLQJV�WKDW�GLIIHUHQWLDWHG�QRUWKHUQ�(XURSHDQV�IURP�
VRXWKHUQHUV�WKURXJK�WKH�HDUO\�����¶V��7KLV�ELDV�VSUHDG�WR�WKH�$PHULFDQ�FRORQLHV�ZKHUH�IHZ�
SHRSOH� ZRXOG� HDW� LW�� *HRUJH� :DVKLQJWRQ� &DUYHU� WDONHG� XS� WRPDWRHV� DV� PXFK� DV� KH� GLG�
SHDQXWV��EXW�IHZ�OLVWHQHG��2QH�VWRU\�KDV�&RORQHO�5REHUW�*LEERQ�-RKQVRQ�DQQRXQFLQJ�WKDW�DW�
QRRQ�RQ�6HSWHPEHU�����������KH�ZRXOG�HDW�D�EXVKHO�RI�WRPDWRHV�RQ�WKH�FRXUWKRXVH�VWHSV�LQ�
%RVWRQ�� 6FRUHV� RI� SHRSOH� VKRZHG� XS� WR� ZDWFK� WKH� SRRU� PDQ� SRLVRQ� KLPVHOI�� RQO\� WR� EH�
DPD]HG�ZKHQ� KH� OLYHG�� 7KH� VWRU\�PD\� EH� DSRFU\SKDO�� EXW� LW� ZDV� DERXW� WKDW� WLPH� WKDW� WKH�
WRPDWR� UHDOO\� FDXJKW� RQ�� %\� ������ WRPDWRHV� ZHUH� VROG� E\� WKH� GR]HQ� LQ� %RVWRQ¶V� 4XLQF\�
0DUNHW��6HHG�FDWDORJV�EHJDQ� OLVWHQ�D�IHZ�GLIIHUHQW�YDULHWLHV��DQG�E\�WKH�����¶V�� WKHUH�ZHUH�
����QDPHG�FXOWLYDUV��LQFOXGLQJ�³7URSK\´��WKH�ILUVW�ODUJH�UHG�VPRRWK�VNLQQHG�YDULHW\�±�ZKDW�
PRVW�SHRSOH�QRZ�WKLQN�RI�DV�WRPDWRHV��
�
/LNH�ZLWK�PRVW�RWKHU�YHJHWDEOHV��WKH�ODVW����\HDUV�KDV�VHHQ�PDQ\�RI�WKH�ROG�YDULHWLHV�ORVW�LQ�
IDYRU�RI�D� IHZ�WKDW�KDYH�EHHQ�EUHG�IRU�WKLFN�VNLQ�� ILUP�IOHVK��DQG�VKLSDELOLW\��)LIWHHQ�\HDUV�
DJR�� RQH� ZRXOG� EH� KDUG�SUHVVHG� WR� ILQG� HYHQ� WZHQW\� YDULHWLHV� DYDLODEOH�� /XFNLO\�� WRPDWR�
VHHGV�ZHUH�RIWHQ� NHSW�E\� IDPLOLHV� IURP�RQH�JHQHUDWLRQ� WR� WKH� QH[W�� VR�PDQ\�RI� WKRVH� ORVW�
YDULHWLHV� DUH� EHLQJ� UH�GLVFRYHUHG�� JURZQ� E\� IDPLOLHV� LQ� PRXQWDLQ� KROORZV� IRU� XQEURNHQ�
JHQHUDWLRQV�� 2WKHUV� DUH� HPHUJLQJ� IURP� DUHDV� MXVW� QRZ� RSHQLQJ� XS� WR� UHVHDUFK� LQ� (DVWHUQ�
(XURSH�DQG�5XVVLD��$V�SHRSOH�UHGLVFRYHU�ZKDW�D�UHDO�WRPDWR�WDVWHV�OLNH��LQWHUHVW�LQ�KHLUORRPV�
KDYH�JURZQ�DQG�YDULHWLHV�RI�D�UDQJH�RI�YHJHWDEOHV�DUH�FRPLQJ�EDFN�IURP�WKH�EULQN�RI�EHLQJ�
ORVW�IRUHYHU��
�
2K«�DERXW�WRPDWRHV�EHLQJ�³OHJDOO\�D�YHJHWDEOH´"�7KDW�LVVXH�ZDV�VHWWOHG�LQ������E\�WKH�86�
6XSUHPH�&RXUW� �1L[�YV�+HGGHQ���$� WRPDWR� LPSRUWHU�XVHG� WKH�ERWDQLFDO� IDFW� WKDW� WRPDWRHV�
DUH� D� IUXLW� WR� DYRLG� SD\LQJ� WKH� ���� WDULII� WKDW� WKH� 86� FKDUJHV� �VWLOO��� RQ� DOO� LPSRUWHG�
YHJHWDEOHV��7KH�FRXUW�UXOHG��³%RWDQLFDOO\�VSHDNLQJ��WRPDWRHV�DUH�IUXLWV�RI�D�YLQH��MXVW�DV�DUH�
FXFXPEHUV��VTXDVKHV��EHDQV��DQG�SHDV��%XW�LQ�WKH�FRPPRQ�ODQJXDJH�RI�WKH�SHRSOH���DOO�WKHVH�
DUH� YHJHWDEOHV��ZKLFK� DUH� JURZQ� LQ� NLWFKHQ� JDUGHQV�� DQG�ZKLFK��ZKHWKHU� HDWHQ� FRRNHG� RU�
UDZ�� DUH�� OLNH� SRWDWRHV�� FDUURWV�� SDUVQLSV�� WXUQLSV�� EHHWV�� FDXOLIORZHU�� FDEEDJH�� FHOHU\� DQG�
OHWWXFH��XVXDOO\�VHUYHG�DW�GLQQHU�LQ��ZLWK�RU�DIWHU�WKH�VRXS��ILVK�RU�PHDWV�ZKLFK�FRQVWLWXWH�WKH�
SULQFLSDO�SDUW�RI�WKH�UHSDVW��DQG�QRW��OLNH�IUXLWV�JHQHUDOO\��DV�GHVVHUW�´�$QG�VR�WKH�WD[�KDG�WR�
EH�SDLG��

1H[W�ZHHN��7KH�VWRULHV�EHKLQG�WKH�YDULHWLHV�ZH�JURZ��

$XJXVW����������
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+HOOR�� $OO� VXQ� DQG� QR� UDLQ� PDNH� -DFN�
VRPHWKLQJ� VRPHWKLQJ�� +RZ� GRHV� WKDW�
VD\LQJ� JR"� � :LWK� HYHU\WKLQJ� EDNLQJ� QRZ��
LW¶V� KDUG� WR� UHPHPEHU� FRROHU� ZHDWKHU� LV�
JURZLQJ� QHDU�� +RSHIXOO\� VHHGOLQJV� IRU� WKH�

IDOO� YHJJLHV� WKLV�ZHHN�ZLOO� KHOS� UHPLQG�XV��
7KDQNV�IRU�FRPLQJ�WR�PDUNHW��(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´��

³.HQWXFN\�:RQGHU´�
• +HLUORRP�7RPDWRHV�³&KHURNHH�

3XUSOH´��³%ODFN�.ULP´��
³7LJHUHOOD´��³*UHHQ�=HEUD´��
³$XQW�5XE\¶V�*UHHQ´�

• &XFXPEHU�³$UPHQLDQ´�
• &DUURWV�³5HG�&RUH�&KDQWHQD\´�
• (JJV�IURP�)UHH�5DQJH�+HQV�
�

7RPDWR�%UHDG�3XGGLQJ�
��FXS�SHHOHG�DQG�VHHGHG�WRPDWRHV�
��VOLFHV�FRXQWU\�VW\OH�EUHDG��FXW�LQWR��
�����ò�LQFK�FXEHV�
��FXS�JROGHQ�EURZQ�VXJDU�
ô�FXS�ZDWHU�
��WHDVSRRQ�VDOW�
ò�FXS�VRIWHQHG�EXWWHU�
��WVS�IUHVKO\�VTXHH]HG�OHPRQ�MXLFH�
�
3UHKHDW�WKH�RYHQ�WR�����GHJUHHV��&XW�WKH�
WRPDWRHV� LQ� VPDOO� SLHFHV�� UHVHUYLQJ� DOO�
MXLFH��7RDVW� WKH� EUHDG� FXEHV� OLJKWO\�� 6HW�
DVLGH��3ODFH�WKH�EURZQ�VXJDU��ZDWHU��DQG�
VDOW�LQ�D�PHGLXP�VDXFHSDQ�RYHU�ORZ�KHDW��
&RRN� XQWLO� WKH� VXJDU� DQG� ZDWHU� KDYH�
FRPELQHG�� DERXW� �� PLQXWHV�� $GG� WKH�
WRPDWRHV��EUHDG�FXEHV��EXWWHU��DQG�OHPRQ�
MXLFH��&RRN��VWLUULQJ�YHU\�JHQWO\�XQWLO�WKH�
EXWWHU�KDV�PHOWHG��DERXW���WR�IRU�PLQXWHV��
3RXU� WKH� WRPDWR� PL[WXUH� LQWR� D� EDNLQJ�
GLVK�� %DNH� XQWLO� EXEEOLQJ�� ������
PLQXWHV��6HUYH�SLSLQJ�KRW��
�
%DNHG�WRPDWR�SXGGLQJ�UHFLSHV�KDYH�EHHQ�
D� VRXWKHUQ� VWDSOH� VLQFH� EHIRUH� WKH� &LYLO�
:DU�� /LNH� ELVFXLWV�� HYHU\� VRXWKHUQ�
PRWKHU� KDG� KHU� RZQ� UHFLSH�� 7KLV� RQH� LV�
IURP�-RDQ�1HLOVRQ¶V�PRWKHU�� -RDQ� LV� WKH�
FR�DXWKRU�RI�7KH�*UHDW�7RPDWR�%RRN��
�


