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6DQGZ LFK 7HWD
7KDDMHVNDQGYEHMY
5DLHO IRXQG LODQG RURXVR VD 6DQGZ IEK
7HUQV LOKDEIMERDWIDHY DQG HWHDUHV Z KHUH
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&DVSIDQ 7HWD
+\GURSURJQH FDVSLD
7KH ODUJHVW RI DOO WHUQV WK LDQ 7HUQ LV
FURZ VLIHG -WV ELOO LV FRUDO §MEZZWK D GXVM\ WLS
&DVSLDQ 7HUQV WHQG WR 10\ VOR%R?RYHGU?&KH?K
ZDWHU DQG WKHQ GLYH VZLIWO\ W FDWFK SUH\
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$ 1 UFDQ Y%6DFN 2 \ WIHUFDVWFKHU

+DHPDWRSXV PRTXLQL

7KH $IULFDQ %ODFN 2\VWHUFDWF V EHHQ
GRZQ OLVWHG IURP 1HDU 7KUHDVVQ@H’ WERHRH D PRRAR
&RQFHUQ RQ WKH -8&1 5HG /LVW RI 7TKUHDWHQHG
6SHFLHV

KLVIA | LRQVAG 3RYHU

&KDUDGULXV PDUJLQDWXYV

:KLWH IURQWHG 30RYHUV DUH F Q
LQKDELWDQWYV RI VDQG\ VKRUH Vs X®H V6 p@ G 3KkrP
PXGIODWY 7KHVH ELUGV FDQ OLYH XS WR \HDUV

&RPPRQ *UHHQVKDQN

7ULQJD QHEXODULD

2IWHQ FRQIXVHG ZLWK WKH 0DUV GSLSHU
&RPPRQ *UHHQVKDQNV DUH VWRF MAFHpYOE Le@Y DIxeR
KDYH D VOLIJKWO\ XSWXUQHG ELOO

&RPPRQ :KLPEUHO

1XPHQLXV SKDHRSXV

:KLPEUHOV DUH PLJUDWRU\ ELUG W EUHHG LQ

WKH 1IRUWKHUQ +HPLVSKHUH )URE VWRsRﬁ
$SULO WKHVH ELUGV FDQ EH IRXQ&BORQTRx U ™
FRDVWOLQH DV ZHOO DV LQ HVWXDULHV VXFK DV WKH
%UHHGH ZLWK VDQG DQG URFN\ LQWHUWLGDO KDELWDWYV
LQFOXGLQJ VDOW PDUVKHV




$IULFDQ 'DUWHU

$QKLQJD UXID

$ ZDWHUELUG WKDW RIWHQ VZLPV LWV ERG\
VXEPHUJHG DQG RQO\ LWV 6 VKDSH&QHENsQ  3KRF
SURWUXGLQJ IURP WKH ZDWHU 'DUWHUV RSHQ WKHLU
ZLQJV RQ ODQG WR GU\ WKHLU IHDWKHUV DQG ZDUP XS
IDVWHU

&RPPRQ ORRUKHQ

*DOOLQXOD FKORURSXV

&RPPRQ ORRUKHQV KDYH DQ DOPR UOGZLGH
GLVWULEXWLRQ $W WKH %UHHGH § ReX® D\ KM
WKLV ELUG LQKDELWLQJ IUHVKZDWHU UHHGYV

$IULFDQ 6SRRQELOO

30DWDOHD DOED
$IULFDQ 6SRRQELOOV XVH WKHLU V23 @ VKDSHG ELOOV

WR FDWFK IRRG E\ VZLQJLQJ LW IUR’B#bélH MR VLSKHRL Q
WKH ZDWHU

*UH\ +HURQ

$UGHD FLQHUHD

6WDQGLQJ RQH PHWUH WDOO *UH\ V DUH NQRZQ
IRU WKHLU DELOLW\ WR VWDQG PRW, HVSMRUSQFWQJ
SHULRGV RI WLPH ZKLOH KXQWLQJ ILVK DQG RWKHU
VPDOO HVWXDULQH FUHDWXUHV

'"HQKDP V % XVWDUG

1HRWLV GHQKDPL

7KHVH ODUJH ELUGV FDQ VWDQG XS

7KH\ KDYH SURPLQHQW ZKLWH QHFN

ZKLFK PDOH %XVWDUGV SXII RXW ZK

PDWH 'HQKDP V %XVWDUGV HQMR\ JUDVVODQGVY DQG
VKUXEODQG DV ZHOO DV IDUPODQG

6RXWKHUQ %ODFN .RUKDDQ
$IURWLV DIUD

7KH 6RXWKHUQ %ODFN .RUKDDQ SU 5HQRVWHUYHOG
VFUXE DQG VHPL DULG .DURR KDELW E WK DNH
XVH RI IDUPODQG ZKHQ WKHUH LV QR5 WX%—yllDbo #{W
YHIHWDWLRQ 7KHVH ELUGV DUH PRVWO\ LPSDFWHG E\ D
ORVV RI KDELWDW $ GHFUHDVH LQ FRYHU PHDQV HJJV DQ(
FKLENV DUH PRUH YXOQHUDEOH WR SUHGDWRUV




$I1UFDQ) LK ( DI

+DOLDHHWXV YRFLIHU

$IULFDQ )LVK (DJOHV IRUP D FRQVS V SDUW RI
WKH %UHHGH (VWXDU\ 7KHLU FDOO Q\fé ZHQO NQRZQ
WKDW LW LV RIWHQ UHIHUUHG WR D H Fr’ $IULF

%DFN + DULHU

&LUFXV PDXUXV

%ODFN +DUULHUV DUH 6RXWKHUQ V UDUHVW
HQGHPLF ELUG RI SUH\ 7KHUH DUH XJKW WR EH
OHVV WKDQ EUHHGLQJ ELUGYV OH ISMP 7K LMY S HIKRE v
LV KLIKO\ GHSHQGHQW RQ 5HQRVWHUYHOG ZKLFK LV
UDSLGO\ GLPLQLVKLQJ

&DSH 9 XMXWH

*\SV FRSURWKHUHYV

7KH &DSH 9XOWXUH LV WKH RQO\ Y UH WR LQKDELW
WKH :HVWHUQ &DSH 7KHVH ELUGV RQVLGHUHG
YXOQHUDEOH KRZHYHU WKH 'H +RI’?(§Q§B€X@,.PQVLR§QR\B

LV RQH Rl WKH IHZ WKDW DUH LQFUHDVLQJ LQ

QXPEHUV

3IHG. LQIILVKHU

&HU\OH UXGLV

$ EROGO\ PDUNHG EODFN DQG ZKL QJILVKHU
WKDW LV RIWHQ VHHQ LQ SDLUV R XSV 7KH 3LHG
LQJILVKHU LV WKH RQO\ NLQJILVK#ePFKDMRRY
EHIRUH LW GLYHV LQWR WKH ZDWHU

%URZ Q KRRGHG. LQJINWKHU

+DOF\RQ DOELYHQWULV

7KLV NLQJILVKHU KDV D VSHFLDO SWHG ELOO
ZKLFK KHOSV LW KXQW ILVK FUDE G RWKHU
DTXDWLF LQYHUWHEUDWHY —QVHFWMY x F v G
EXWWHUIOLHV EHHV ZDVSV ORFXVWV DUH DOVR
KDZNHG DHULDOO\ RXW WKH DLU

* [IDQW LQJILVKHU

OHJDFHU\OH PD[LPD

7KH *LDQW .LQJILVKHU LV $IULFD V JHVW VSHFLHV
RI NLQJILVKHU :KHQ KXQWLQJ *L ?@QJSH_Q'KHM(W
GLYH LQWR WKH ZDWHU RIWHQ VXEPHUJLQJ
WKHPVHOYHY WR JDWKHU WKHLU FDWFK
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