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5HVHDUFKLQJ \RXU IDPLO\ KLVWRAZ\DING DQJHSBRWHYY DQUDFLQJ $IUYFDQ
KRZHYHU LV QRW ZLWKRXW XQLDXWKKDQOHQGHYLGKIGYLONWRI WKUHH S

4V |
6IGSRWXVYGXM S ‘MZMP ;EV
7KH 8 6 )HGHUDO &HRKRMXW VODYHU\ ZDV RIIZKIHDBION TXHVWLRQ IRU U

ZDV WKH ILUVW WR UHFRQGHmBOB®\ WKH WK DPHWIGPEOYW.QQDU DQG EHIR
$IULFDQ $PHULFDQ SHUVRQFDQ\ VRXWKHUQ VWADWHWHVWRU HQVODYHG
%HJIJLQ E\ WUDFLQJ \RXURARSBPHPHQWHG %ODFN AMRKGHV WKKDPKIQGPHQW" ¢
EDFN WR XVLQJ W\SDRPQWHG $IULFDQ $PHUORXYFKO&OUW RQ ODVW SD
JHQHDORJLFDO VRXUFHWLDKAMEW JUHHGPHQeV WKDRORXW :KLOH QRW LF
PHWKRGV EXW QRWH WIKKWHUPO\UEHHDLHI DIHQFRDORXK GG WRDUFH UHFR
VHIUHIDWHG DQG/RRVWHOEBFRUBNGPHQ WUDQWWWILR W KHRPRVW FKDOOH
GHSWK DQG TXDOLW\ RVOBYHDUMKRIRUWL]|HQVKWE WUAWIDWHDOVWR VLQFH HQ
WKLV SHULRG ZLOO LQIRXRQERXA LQ % XUHDXHUN RRWGAHUH W\SLFDOC
VXFFHVV GXULQJ WKH IROBRZYQOXDEOH JHQHBXURQUFBIONHIRULHYV RI1 D
PRUH FKDOOHQJLQJ SHWRRWGMM IRU WKLV SHULBQG UDFH RU ILUVW QDF

e EFaia Ze'iU™a
ASTYPEXMSR 7GLIHYPIW

WKH HDUOLHVW FHQVXV WR HWYNW MO/ODSMRBOIHQE\RQDBRLQW IRU S|
ZKLFK IRU PDQ\ ZLWK $IULFDQ $PMH & DAVDRU CEQUAHWWZARDWOW LY WKLWRXY WKFE
ILQG \RXU DQFHVWRU LQ D FHQWXK/HMIDEIHIWKHFOLDRH QRWBWH WHUULWRE

FDQ KHOS LQGLFDWH ZKHWKHU SRXUWRQFRIWWRVWDWHD ISUHHRU WR

OLVWYV HDFK IUHH PHPEHU Rl WK D XRXWHKRPQG ZNMWX FRICPRU  ZKLWH
FRXQW éIUHH ZKLWH SHUVRQR @GRAMD®D $HV ERMYE EQUEB HKE FH QG H |
FHQVXVHV FRXQW éVODYHVé DRV H® GO IRVRCHE > ZU MHK @RQEZEW H .

7GLIHYPI

2IWHQ FDOOHG VODYH VFKHGXOEG\WYV WKISSB ZRMUGWAVOWRHWRM ISRSXODW
DQG 7\SLFDOO\ WKHVH LQF @V®HD YWKH WKXPHDRHWWKH[ HDQG BRORRBQR
DQG D WDOO\ RI ERWK éPDQXPLWWB0WOEY IBVXDQSG & ORI IQDIPH IRW WKH
OLVWHG EXW WKHUH DUH H[FHSWLRQV

1SVXEPMX] 7GLIHYPIW

(QXPHUDWHG ZLWK HDFK SRSXODWLRQ VWKHGXYGEKHGRPH UHFRUGV WKH
ZKR GLHG GXULQJ WKH \HDU SULRRBHDR/ ¥\QXPHUDWLRQ MIQWBK LQRIWHQ
HQVODYHG SHRSOH
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:MXEP VIGSVHW

9LWDO UHFRUGY GRFXPHQW RXWD JHYFH/NGROHWE \E KVWEKNV P DPRRKOVEKHD O RK
5HVHDUFK ZKNMIUH \RXU DQFHVWRU OLYHGPWREMHHD VL DBOIEFXHUHFR Z&WUH
%»DUULHUV WR UHJLVWUDWLRMOQ ® G MWXIHD® RRD GJUWKRY RDWEZGEHIHU\ P
VFDUFH 6HHN WKHP RXW UHJD U GEHDWRZ DNRG VXSS WHMHHOQMFR U GV

IMPMXEV] VIGSVHW

%ODFN SHRSOH KDYH IRXJKW L@ WY IDIQ\G8 G5X UFIRQI OV & RAHIO DU $I1ULF
W\SLFDOO\ VHUYHG LQ YROXQWHHUXIDWRL BV P Y RS K RUKHX QLILW W \B RID % X1 |
%ODFN UHJLPHQW RUJDQL]HG LQ VHJUKKDWVUIRG XORDRMMHEHDBKAK 5HVHD
:LNLeV $IULFDQ $PHULFDQ SDOHWDNUD SHARWGSODFH WR O WMWY LPRUH HFH
SHQVLRQ ILOHV DQG ERXQW\ ODQG UHFRUGV

2I[WTETIVW

,Q DGGLWLRQDO WR RELWXDUKH P DWQUA BHD VRK YRWLBBVD EQRYEFHP HQ W
SUREDWH RU HVWDWH VDOH OLPDNLEH \G RFQ P 8 Q WHHIG DQFRIN DAMRSDS HUV LQ
UXQDZD\ VODYH OQRWLFHV UNROMRIDRRGRRY RRUIEPBBXSMHWVLRQ DQQR

'LYVGL VIGSVHW

&KXUFK UHFRUGY RIWHQ SUH GDWWRRIIGEQDIOY POWDBDOHHEQ LRGN PWLRQ |
(YHQ SULRU WR WKH &LYLO ZDU HIVON G EQRF NQDHR.SRIH ZKARF ZHUH ERWK
DQG PDQ\ SUHGRPLQDQWO\ EODFNQFUNERKBYV NWHRRW ,WWHKHUFKXUFK QR O
UHFRUGY ORRN RQOLQH RU FKHWN RUWKD O RFORLIOWEHBURMVWWDWH DUF

8SQFWXSRIW ERH GIQIXIV] VIGSVHW

7KH IXUWKHU EDFN LQ WLPH \RX_.WRF DMX E HP RVURH UGHLD GL RXJOG\R F DSWUHL ER QL D
$PHULFPLG D *DMGHOOLRQDUIPYRRG SODFHV WR VWD UW PHREN UQ B \E XR\
DGGLWLRQDO LQIRUPDWLRQ

'SYVX ERH PIKEP VIGSVHW

&LYLO FULPLQDO DQG SUREDWH FREY VBR BUREXEHGI PO QLFHQ $PHULFI
GHSHQGLQJ RQ ORFDO ODZV DQ& DV JKGAO D ¥ HRX UVIK®I E M VSRR UGWQV O D Y
ZLOOV LQYHQWRULHV HWF $RDARE 8 RRN\S HFEWU DODM X PRIKXGURSBUW\ UHF
UHFRUGY DQG HVFDSHG HQVONODHY KBHFEDRE IROHVXJIKMQYBSSORRKDEOH
DQFHVWRU DQG SULRU HQVODYHUV

"-QQMKVEXMSR ERH REXYVEPMAEXMSR VIGSVHW

$IULFDQ $PHULFDQV PD\ KDYH EHH®LOWWWH GURHMH SOV VKRS HPWD MHBVWQ D
&RQJUHVV RXWODZHG WKH LOWEXVWDGNLIGRQRW VFOWE/LHE WWKIHG BX\Y. G D

SHRSOH EHWZHHQ HQVODYHU VWDMHM GDVWRHIRVKEEQ\WHUKHUQDRNLGH

FRORU RI HQVODYHG SHUVRQV GIMQEHGRO WY H) BRN MI)YGHU HRUL VKEBRHU ¢

$PHULFDQV ZHUH ERUQ RQ 8 6 WRIKQDEGWKDQ WHKGSPHWGIMHQW LQ

UHFRUGY DUH KHOSIXO SULPDU UG\ IRUEW K RVHQITK RDPAHIWRRWKH 8 6 DIW

:SXIV VIKMWXVEXMSR PMWXW
$V D UHVXOW RI DQ DFW RIWWRQURWY WRBRHIKXKLIMWBWLDOO PMWGH FLWL
TXDOLILHG WR YRWH ZH KDYH DDQWHAEHOIRMW\RWKD W HDLQY W HL DR IXKF B OHO
DQFHVWRUV GXULQJ WKLV SHULRE®H BXDYODEQ@QH RHFRULUIY PDEH KHOG E\

U6IWIEVGLMRK %JVMGER % ® AMWDGE B/R4VERGOMESEWIU(MWXVMREX MW PM
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*YRIVEP TVSKVEQW

8QLTXH WR WKH $IULFDQ $PHULFDWRBBBPX@HV\H IKQRFHHALD GO\ SRSXODU
V PDQ\ $IULFDQ $PHULFDQV ZHWHK @GHMLWE BXEHORSBRRELWXDULHV LC

QHZVSDSHUV EXW VSDQ IURP WIGDODODWH\ PDM WRFOXBWHESXRWRIUDSKV

IXQHUDO EXULDO GHWDLOV DQG HYHQ D IXOO RELWXDU\

*MVWXLERH EGGSYRXW
$XWRELRJUDSKLHY RUDO KLVWWRUQHWWHUNH DG ER XD WWW AORDIQP RQ L H
$PHULFDQV IURP DV HDUO\ DV WRQHOLQM DLUH SXEMLYEKEGHD QG X QEXBO LV
OLEUDULHYV DQG DUFKLYHV 2QHRURW DBEURY WHHYAR $GPHQIMW WKBWLRQ :3$
FROOHFWLRQ ZKLFK LQFOXGHV DBRXYGR XV OQ BIQWIW YHIEVS$SRULFIR® $PH U
WKHEUDU\ Rl &RE EWVHWH

6IKMWXVEXMSRW SJ UJVII TIVWSRW SJ GSPSVU

%HIRUH WKH &LYLO :DU ORFDO OUOHAH PHUKDQYWH RIHHFXKQBHE& WR W HUOKLNWH
WASLFDOO\ GLG WKLV E\ SUHVHQMSHUIVWKR MUK A DARRAPDLY VFLIRRXR &/ \ FW HR Q
ZRXOG EH UHFRUGHG LQ UHJLVMWG UNVQ GRMWKE O BDK CEYHH GAXA ULYHXYOW WR DFF

APERXEXMSR VIGSVHW

0DQ\ HQVODYHG SHRSOH GLG QRQW O+R EHR® D DS/A B Q3D MRIQNVW RHFR U G V
DQG LI WKH\ VXUYLYHG WLPH D QRS MGKH WRILFYK. OHQHD®ORYISADO GHWDLOV
FRQVLGHUHG SULYDWH EXVLQHV\EWERRD GV \DMIBWRD \REHFRRIDSVMAJH OLEUL
KLVWRULFDO VRFLHWLHV RU WHWEHPQGNQW O] BH K ISO® GWDWLRQ RZQF

YWHHMXMSREP VIGARKFD X\GEGY VEKRROV FLYLF VR ORIWDKDHWA BY RARMW IQQ
UROOV FLW\ FRXQW\ GLUHFWRWDWUHWRRBEBGY %YDQGCHWRALHDKRRHGWIY DQG |

/11 6IWSYVGI *VIIHQIRUW &YVIEY VIGSVHW

2IILFLDOO\ WKH %XUHDX RI 5HIXJHHV )UHHGPBQ UMNDGE HIED DHRQ H® VDI
ODUFK RI W VRXJKW WR SURYLGH VRFLDO D § G DPYHH3L BPIVOWKHU WL B B
WR FLWL]JHQVKLS DV ZHOO DV UHIXJHHV ZKR ORV WU IRQJ AMKH & RYE®G GD
$FFHVVLEOH IRU IUHH WKURXJK $QFHVWU\ D QG5 RPIGV\ GKHHIDSF K U ) GH H GN
EHWZHHQ DQG DQG ZHUH IRU PDQ\ IRVWHW OP Hi QAKHR YHGDP MR ST
LQ DQ RIILFLDO FDSDFLW\ 7KH JUHHGPHQ V %XUHDX RYHUVDZ

%TTVIRXMGIWLMTW ° )HYGEXMSR VMEERWSREHQ OERMRXWLEVMQIW ERF
OEFSV 'SRXVEGXW ° ,SWTMXEPW RKH BWHBREPS\EXEXMEROMMPMXE'
'SVVIWTSRHIRGI

,W LV DGYLVHG WR H[KDXVW DOO JHQHDORJLFIRWH KBRRFEGWY GURE WRHL
%XUHDX UHFRUGY 5HVHDUFKHUV ZLWK PRUMPWRQILZRPBG KOMHUJPRWH R
SXVKLQJ SDVW
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$ *HQHDORJLVW V *XLGH WR 'LVFRYFDJQ @D ERYWHYNOEQQLPRIWHU 6P LWK
%ODFN BERRRQ@\ % XUURXJIKV

%ODFN &RXUDJHE\ 5REHUW (ZHOO *UHHQH DQG )REIRWIKHXEGEECBWULRWYV [
60DYH 7THVWNLRRQ\: %ODVVLQJDPH

$IUR $PHULFDQ +LVWRULFDO DQDQSHOQIHBPIORIIDMWDO 6RFLHW\

/ILVW RI %ODFN 6IHMW LIRHHRHHM $IULFDQ $PHULFDQWEE %RIBD BN YRMOW VRQ
'LJLWDO /LEUDU\ RQ $PEHQIERADCDFBIBYHBHRSOH RI WKH +LVWRULFDO 60D
 QWHUQDWLRQDO $IULFDQ $PHULFDRLOXWHXWRUWHQWHU IRU )
$VVRFLDWLRQ RI $IULFDQ $PHULFDQ OXVHXPV

)LQG PRUH UHHRRL®UGHIDUWHKOOLRQ 1DWHRQDO $BRKOGEDABE FKLYH*ULG

U6IWIEVGLMRK %JVMGER % ® AMWDGE B/R4VERGOMESEWIU(MWXVMREX MW PM
OEWX VIZMWIH HEXI

0000000000 OCOCCS UU(;~1I'U§



