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81&2167,787,21%/ $Q $PHULVIDRQO6M{BORVLYH GREXVHULHVY WKDW FF
$PHULFDQ GHPRFUDF\ GXULQJ WKH &29," SDQGHPLF ,W UHYHDO
XQGHUPLQH &RQVWLWXWLRQDO 5LJKWV WKURXJK SROLWLFDO PDC
LQIODWLRQ DQG VRFLHWDO GLYLVLRQ

$QWKRQ\ '"HOPHGLFR DQG KLV FUHZ FDSWXUHG LPSRUWDQW HYHQ!
SHUVSHFWLYHV IURP D ZLGH YDULHW\ Rl $PHULFDQ FLWL]HQV RQ
UDFH DQG SHGLJUHH
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(DFK FLW\ WHOOV D XQLTXH VWRU\ EXW LI \RX ORRN FORVHO\ WHEk
GHVWUXFWLRQ RI $PHULFD E\ GRPHVWLF SROLWLFDO JURXSV JRY
RITLFLDOV DV ZHOO DV D ZHE RI IRUFHV DW WKH JOREDO OHYHO
WKH $PHULFD DV ZH NQRZ LW

81&2167,787,23% SPHULFDEBWRW\ RQ 0ODUFK GXULQJ WKH &2¢
DQG WKH 8QFRQVWLWXWLRQDO /RFNGRZQ RI 0 $PHULFDQ &LWL]
FUHZ DFURVYV $PHULFD DW D WLPH ZKHQ PDQ\ $PHULFDQV ZHUH D
ZDV UHDOO\ JRLQJ RQ DQG JLYH $PHULFDQV D YRLFH

JLOPPDNHU $QWKRQ\ '"HOPHGLFR SURYLGHVY D EROG H[SORUDWLRQ
)XWXUH HSLVRGHV LQFOXGLQJ 7KH 6KRRWHU 6KDGRZV RI D &RQ
$PHULFDQ UHVLOLHQFH DPLG XQSUHFHGHQWHG FKDOOHQJHV PDN
GHGLFDWHG WR SURWHFWLQJ IUHHGRP DQG FLYLO OLEHUWLHYV
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'$< Rl WKH 8QFRQVWLWXWLRQDO /2&).LD:RPDINSFPHPIQMXKRQ\ '"HOPHG
FUHZ YHQWXUH LQWR WKH KHDUW Rl SURWHVWY DW WKH $UL]JRQD €
KHVLWDWHG WR VWHS RXWVLGH $QWKRQ\ FDSWXUHV D FRPSHOOLC
VKXWWHUHG EXVLQHVV RZQHUV XQHPSOR\HG SDUHQWYV DQG FRQI.
WKHLU YRLFHV LQ D GLVDEOLQJ VLWXDWLRQ 2Q WKH KLVWRULFDO
VWRUPHG WKH $= 6WDWH &DSLWRO WKH\ GLVFRYHUHG LW ODUJHO
SURWHVW UHFHLYHG PLQLPDO PHGLD FRYHUDJH UHIOHFWLQJ WKH
7RXFKLQJ RQ WKH %LOO RI 5LJKWV $QWKRQ\ D IRUPHU 8 6 ,QIDQV
SURWHFW DJDLQVW DOO HQHPLHV IRUHLJQ DQG GRPHVWLF 7KH H?
WKH :XKDQ /DE DQG H[SRVHV WKH SROLWLFL]DWLRQ RI WKH SDQGH
UHYHDOLQJ D PDVVLYH PRQH\ WUDLO WKDW EHQHILWHG SROLWLF
LQ IRUFHG YDFFLQHV XQQHFHVVDU\ ORFNGRZQV DQG PDQ\ GHDWK)
LVVXHV OLNH DGGLFWLRQ DQG GHSUHVVLRQ $V WKH ORFNGRZQV F
HQWLWLHY FUHDWHG FKDRV DQG GLYLVLRQ DFURVV $PHULFD DOO
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'$<  RIWKBHQFRQVWLWXYRLRQDORISPHULBDW KRE\JD WDPH P R U LID\G D ODDW
% X FN L Q JRXR WD ROR Q RMUKHD OO ARLYR ZHUDXMHP EEHM\VS DW U L B W KGIL Y |
O R & WUWILVQKW\K P X O VWX IRFRHD @/ R U R VWK KW \R U G L Q BMKADHY O RZA¥R UW K IMCHSH R S C
W BRD W KLKRJX E CSLDFU NDWZ H QW KIHO O W D\ DW R B 8 HWUK/B IVYHW L QMG G IR R \
WKEDWLRQNSLVREBORWHWUD WH RO D WK LERYVWLREDIK WYX KW YRFF XU U
G X U LVPKS$ID Q G H FSIDAU W L FIRFXWRQIU HHS H HB R ®/ KBIL JW\R VV HP ERHQK X Q G U H
RIPLOLWBWH DM@ | O X HORA EBIOW KHRI[ S U HW K/ HYLLWH R\S H QW K W\H S U H Q IR RAYO
W K RO R E WIYO WRKIK Q G D P H RRHIUA. SIJQ Q FW & ® MWV L K-DQW KWL J W\BD W KCHUE R L F
WEKHRISL QL RRWQRKAHDOONDI UL S SH[BO R URWFRRKQ DM KIDFRIDGYHUVHWNDC
WKHHVHQFRH RUGLQ®RHN ULF DIQMW W LRUN K HU UJ KIVYK R Q R U MQKIR \DHI I H F WEH G
JRYHUQPHQW PDQGDWHY GXULQJ WKH XQSUHFHGHQWHG &29,' SD
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"D\ RI VKH8 QFROWIXVIRQDO 2 &. ' 2: 1 Rl $P HUFD $QMRQ KHDGV\R KLV KRP HRZ Q DQG I V

WKH VRFLDO XQUHVW ULRWLQJ DQG ORRWLQJ ZKHUH EXLOGLQJV
ORFDO DJLWDWRUV FOHDUO\ HQJDJHG LQ VWLUULQJ WKH SRW LQF
YDQV GURSSLQJ FUDWHV RI EULFNV IOLHUV ZLWK RIIHUV WR EH SDI
NH\ DJLWDWRUV WKDW WXUQHG D SHDFHIXO SURWHVW LQWR D EXL
EHFDPH WKH VDPH IDWH IRU PDQ\ FLWLHV DFURVV $PHULFD FDUULF
SOD\HUV &RPELQH WKDW ZLWK WKH OHGLD )UHQ]\ Rl UDFH EDLWLQJ
IRUFHG WR VWD\ DW KRPH VKXW XS DQG FRQVXPH ZKDW ZDV GHOL®
$QWKRQ\ SHHOV EDFN WKH OD\HUV DQG EHJLQV WR VKRZ SURRI RI

JOREDO HQMR\LQJ WKH EXUQLQJ RI $PHULFD DQG HYHQWXDOO\ LP.
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7KLV HSIVRGH VKIQHV D @ KWRQ WH &ROMMMRQDO/RIGHUEUMY XQI RBIQI XQGHUWH SUHWQWH R

KXP DQIVBUDQ H I RUN Z KB UHYHDOQU D GMMLELQ) WKW RQH Rl WH @U HWZ DYHV RI LG DCKXP DQ
WD [ IFNQJ 1Q UHFRUGHG KIMRY $V$QWRQ DQG KLV WDP  LOYHVM DW WH FRP SGI IMHV VXURXQGIQT WLV
FUMY WH XQFRYHUD KDURZ LQJ LHDDNV 0 DQ\ P LIWDQW LQFXGIQ) YX@HWDE®! FKIABHQ DUH OXLHG E\
|DOH SURP LVHV DQG EHFRP H YIFWP VRl KHIQRXV FUP HV 7KHVH LOFOXGH KXP DQ DQG VH WD I IFNQI \WKHIW
DQG HYHQ GHDW  RIWIQ RAFXUIQ] BRQJ EH RUHWH. UHDAK WH 8 QWG BV 7KH QDUDWYH Rl VHHNIQU D
EHWMU@H LV VKDWAHG DV WHVH LOGIIGXDEY DLH H SRIWG E\ D YDWIWA VWP Rl JUHHG DQG FRUXSWRQ 7KH
HSLVRGH GHOHV GHHS QR D VSLDZ @ QHVE RN LQYROIQJ 1HGHDQIRYHUOP HWSLRIWDP V 1 * 2 V ®RFDO
DXWRUMHY DQG WH &DUMO, WHYHD® D VKRANQJ P ROH WDIOKDW@MADWMY KRZ  YDURXV SDUARLSDQW

P RWYDWG E\ SWRIIMDQG SROAFDAQ XHAH  DUH FRP STHWQ WLV KXP DQMVIUDQ JXIMH
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)XMH(SVRGVIRUS182167,787,21%  $Q$P HIFDQG\RLY

$OMRQ DQGKWY) P &UHZ ZIQ@EHIL® LQJ (SMRGH  7KHBKRRWU 1Q 96XV 3$ GXUQJ WKH

P RQM Rl 2 PIREHUVRR FDSWLH P SRUBQW/FHOHV DQG EDANWRUHY DV Z HODVEH UHDG\ R I 1Q

HDUD 1 RYHP EHUDW  NH FMHV VR FDSWWUH VAHQHV @YH DQG LQ UHDOAP HIQ\VZ L1QJ WIDMMVRI * $
1& 3$IRU(SDMRGH  (BPMRQ' D\

P IRNRY32786 (BRIRY/ 6ZIQ) 6\

0 9* BVKGIRVSOQVVR MXQFK 81 &2 167,787,21$/ $Q$P HIFDQBVRUY GXUQI WH P RQI
2 AREHU ®DGIQI XS VRWH129 32786 (GPARQV : HZ LGEHFRQQHPIQ) Z IWK
WRXVDQGVRI $P HUFDQ &IW HQV RQ WH VWHHW DQG P LARQVRQIOH DV'Z H LRARXWDQ DJJ UMWAYH
SURP RARQDOFDP SDLJQ WDWOQFXGHV D URDG VRXUWIK WKHVZ 1Q) WMAVRI * $ 1& 3%
VXSSRUMG E\ D SDIG DG FDP SDLIQ WHBIDVIQJ WDIBLY DRLRW P DQ\ VRADCP HGID FKDQQHY

6Q-INIUMLZ /DK 30 3WPLHY
ORFHR ) WHH(QMBUIMH 3RGDW

SQMRQ Z LAHXS XS KIVP REL®!I 9RIFHRI ) UHH ( QMUBUVH 3 RGFDVADWKH VOHDN SUHYIHZ V @XQFK
SDUAHV DQG 3UHP HW VR JHVORIFHVRI 7KH 3HRS®! KHDUG Z KI®B! DOR Z KIGBI SURP RWQJ WH WDLGBLY
SUHP IHHV UHBIDVH GDWV DQG @XQFK RI 81 &2167,787,21$/ $Q$P HUFDQBVRY JURZ IQJ QHZ
RU DQLF | DQVRQWHVHHW : H LOWIQG VR KRAUHH @LIH 3UHP HYY GXUQI WWH P RQI Rl 2 PIREHU
LHBDMQJ VRP HRI WH | UM X@HSIVRGHV | RUSUYDW VAUHHQIQ) DQG SXEQE FRQVXP SMRQ 7KH
QRFWRQRI WHWH) LB 3UHP IHY/ Z L@EH VHBIPWMG EDVHG RQ IHHGEDFN ILRP RXU) LB 3 DUQHLY/
3UHP IHULQYIVMRQV Z QIR VR VHBIFWD, 3V 6SRQVRLY ) 1B 3DUAPHLY DQG WHILU* XHVW WH 3UHW DQG
VRVRP HP HP EHW/RI RXUQHZ IDWMWRZ LQJ |DQ EDWH



UM BRIG/RU &MV 2RNVIRY

$QMRQ DQGKLY) P &UHZ Z IONIFNRI| VKH QDWRQZ IGH SLRP RARQRI 81 &2 167,787,211 $/
$Q$P HUFDQBVRU DARW  $P HUFDQ &MHV GXUQI WH P RQKVRI 2 PAL RY QKLY
FXWRP Z IDSSHG 0 HUPHGHV 6SUQWAU 7KHO 9* ' LJIVIBXOD DUNHMQJ 7HDP NQRZ VKRZ VR EUQJ
1Q WH FLRZ GV VIR DWAQG RXUVQHDN SUHYLHZ V @XQFK SDUAHY DQGIL® SUHP HYY 7KH
@FDWRQ Rl VKHVH AMHVY Z L@EH VHBIPWMG EDVHG RQ IHHGEDAN ILRP QHZ 11 SDURHYY EXW
Z L@PHUDIQ® EH RFDWG LQ VIKH EDWBU LRXQG VZ IQ) WIMAVRI * $ 1& 3%
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0 HHASQMRQ ' H® HGFR WH YIMRQDU |RUFHEHKIQGO 9% 678" ,26 +HLD) LB 3LRGXAHU 0 9% * DG
$XWRU 0 LOBY 9HMDQ 3XECE6SHDNHU 6P DAYXMOHW O HQVRU Z MK D SURYHQ SDWADELDN DV D &( 2

VR OXQFK JUIRZ  DQG HYHOWD® VH@MH &RP SDQIHV KH |RXQGHG

+HHP ERGIHV UIHVIGHOQFH LOQRYDVMRQ DQG D FRP P VP HQWR KHE RWKHUY DRKIHYH KH $P HUFDQ' UHDP
+ IV H SHUHOFH VSDQVILRP VHUQJ LQWH P LY RYHUHDV 0 9% * DG R &( 2 RI VHYHLDCP XGAP LARQ

GRAUFRP SDQHV KH | RXQGHG DQG UIHFHQW VR@ HDLQIQJ KIP WH QIENQDP HDV 7KHORIFHRI ) UHH
( QMBUVH

5HAHOWD $QMRQ VRG DIHZ RI KIVFRP SDQIHVDQG P RYHGWR 6: )/ DIUEX\ LQJ V\D KMRUE ®J FDELQ
IDPP  DALHVSIRSHUN Z KHUH KH FRQYHUMG DQ R + HIFRSWAU+ DQUDULOWR Z KDWY QRZ 0 9* 6WGIRV D
IXOHWEH) P ' LJVI330 DUINAMQJ &RP SDQ\

+1VIRDAVFODU VR SLRYLGH D FUHDWYH VSDFH Z KHUH DVSLUQI HQWHSUHOHXUY DQG EXVIQHW RZ QHUY FDQ
JHWDZ D\ VR @XQFK WHUQHZ IGHDV ELDQGV FDP SDLJQV DQG RUIL® UHDVWG SLRMFW XVIQJ FUHDWYH

I® DQG P DINAMQJ 1Q WH HYHURKDQILQU ' LI MBCB JIH

$QMRQ VWKH) RXQGHUDQG + RWRI KH 9RIFHRI ) UHH ( QWALBUMH  3RGFDMWZ KIEK VHUYHV DV D SOMRLP
| RURSHQ GMPXWIRQV 1 UHH WIONIQJ  DQG WRXJIKWBDGHUAKLS DIP HG DAWKRVH P LARQV RXVWMHUH 1O
SXU/XIMRI VKH R®! $P HUFDQ' UHDP

+VFRP P WP HQWR ) UHH ( QMBUMH WKH EROVMIMVRQ DQG EXIEHQI D FRP P XQIW RI @\H P LOGHG
$P HUFDQ ( QUHSUHQHXUY LV WH GUYIQJ IRUHEHKIQG 0 9* 678" ,26 +HLVVRXIJKWIIVMUE\ P DQ\ WP DO

EXMOHW FIHQW ILRP DRRW $P HUFD

© KHQ QRWZ RINQJ Z WK EXVIOHW FTHQW KH LVEXW EHIQJ DIX@AP HGDG DQG Z RINQJ RQ KLV QHZ ) 1P
81&2167,787,21$/ $Q$P HUFDQ6WRU D P XOUHSIVRGH GRFV VHUHV VHWR @XQFK | RUSXEQE

FRQVXP SMRQ RQRUEHRWH 1 RYHP EHU
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81&2167,787,21%/ $Q$P HUFDQ6WRU WHYHDY KRZ GDIWN SRQAFDO
JWRXSV IRUIHIQ DQG GRP HWAE  KDYH TXIHWD SX@IG W(H VWWQIV VR WWHU

$P HUFDQVDZ D\ ILRP WHUIRXQGDWRQDOLIKW

7KWRXJIK DZ HE Rl GHFHWWKHVH | DPARQV KDYH X} HG P HGLD VR FRQWROMH
QDUDWYH VKDSLQJ SXEQE SHFHSVRQ DQG LI QMQJ GMAKMAIQ RXU

GHP RAUDWE SIRFHWHV 7KH&29,"  SDQGHP LF VHUYHG DV D FDVBOVWRU
WHVH XQGHIKDQGHG VIBPUEY BDGIQI VR UHARUG LQIOMRQ D GLYIGHG VRAHW
DQG D JURZ 1QJ VNHSWEWP  DERXWRXUHBIVRUDOA WP DQG IKH GDGHY/

Z KR UIHSUHVHOWKY : H 11QG RXUHIHV RQ WH EUQN RI SRWQWDCFRQI TRW

Z W P DQ AW HQV TXHWRQIQJ WKH XQIW DQG IQWAIUW RI WWH QDMRQ $1721<69,6,21

) 1B P DNHU$SQMRQ ' HP HEFR WH FUHDVRUEHKIOG WL JUIRXQGEUHDNIQU
GRFXVHUHV LVFRP P IMMG VR SLRYIGIQU DQ XQI LOMUHG BIQV RQ WKHVH
XQIRGIQI HYHQW $VWH QDMRQ DSSURDAKHV WH WP XORXV 1 RYHP EHU
HOIPURQV $QWRQ IVDOHDG SOQQIQJ | XWLH HSIVRGHV KDWGHOH
GHHSHULOR $P HUFD VNRXUDH WILRXJIK FKDRV $ QUFLSDWIG WV @\NH  7KH
6KRRWU 6KDGRZ VRI D&RQVSILDR DQG ( BPURQ' D Z L@H S&WH SLYRWO
P RP HQW WWKDWFRX@ UHGH LOH RXUXQGHUARQGIQJ R ILHHGRP DQG
GHP RALDR 1QD P RGHUD HWD | IDXIKWZ W FKDEBIQIHV

/ RRNIQJ DKHDG ' H® HGLFR HQYIMRQV HYHQ P RUH HSIVRGHV WDWFDS\WUH
$P HUFDV HYROMRQ DV W LDSS®N Z MK LGHQWN JRYHUDDQRH DQG VRAHEO

QRWP VIQ D WDSIGD FKDQIIQI Z RUB $V$P HUFDQV | DFH WH FRQVHT XHQFHV
Rl DFRP SWRP VHG A WP DQG QHI RWDW WHUSOFH IO WY1 HZ © RU






