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&XED LV RIILFLDOO\ UHIHUUHG WR DV WKH 5HSXEOLF RI &XED DQG
DOVR RQ D QXPEHU RI WKH &DULEEHDQ 6HDupV DUFKLSHODJRV WV F
FLW\ LQ WKH FRXQWU\ 7KH KLVWRU\ RI &XED EHJDQ ZLWK WKH DUU

WKH VXEVHTXHQW LQYDVLRQ RI WKH LVODQG E\ WKH 6
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'Q WKH ODWH WK FHQWXU\ WKH LQGLJHQRXV &LERQH\ DQG *XDQDKDW
PRUH QXPHURXV 7DLQR LQKDELWHG WKH UHVW RI WKH LVODQG (VWL
KRZHYHU WKH DFWXDO WRWDO ZDV SUREDEO\ DERXW 7KH
KLJKO\ SURILFLHQW DJULFXOWXUDOLVWY UHODWHG WR WKH $UDZDN
*UHDWHU $QWLOOHV 7KHLU KRXVHV FDOOHG ERKtRV IRUPHG YLOODJ
SHRSOH 7KH\ PDGH SRWWHU\ SROLVKHG VWRQH LPSOHPHQWYV DG
7DLQR GLHW LQFOXGHG SRWDWRHYV PDQLRF IUXLWYV




COGTNT

&KH *XHYDUD ZDV D SURPLOQHQW FRPPXQLVW ILIJXUH LQ WKH &XEDQ 5H

D JXHUULOOD OHDGHU LQ 6RXWK $PHULFD ([HFXWHG E\ WKH %ROLYLD

PDUW\UHG KHUR E\ JHQHUDWLRQV RI OHIWLVWY ZRUOGZLGH *XHYDU
UDGLFDOLVP DQG DQWL LPSHULDOLVP
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6RYLHW WURRSY EHJDQ WR ZLWKGUDZ IURP &XED LQ 6HSWHPEHU R
ZRXOG FRPSURPLVH WKH LVODQGUY VHEXULW\ |Q WKH 86 WLIJKWI
VRPH PDUNHW UHIRUPV LQ RUGHU WR VWHP WKH GHWHULRUDWLRQ RI
86 GROODU WKH WUDQVIRUPDWLRQ RI PDQ\ VWDWH IDUPVY LQWR VHPL
OLPLWHG LQGLYLGXDO SULYDWH HQWHUSULVH ,Q 86 HISRUWYV IRR

DIWHU D UHTXHVW IURP WKH &XEDQ JRYHUQPHQW WR KHOS LW FRSt
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/[KH &XEDQ 3HVR &83 DQG WKH &XEDQ &RQYHUWLEOH 3HVR &8& DUH
FXUUHQF\ LV QRW D PRGHUQ LVVXH
VLQFH LW DURVH LQ &XED \HDUV DJR (YHQ WKRXJK WKH DXWKRULWL
&8& DQG WKH &83 VWLOO FLUFXODWH DQG WRXULVWY XVH WI
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'Q &XED LW LV ODUJHO\ D FDVK FXOWXUH EXW LQ UHFHQW \HDUV
XQUHOLDEOH DQG FDQ EH IRXQG LQ PRVW RI WKH PDMRU FLWLHV DQ
DUH ZLGHO\ DFFHSWHG EXW 86 FDUG LVVXHUV OLNH $PHULFDQ ([SU}
VKRXOG FKHFN ZLWK \RXU FDUG LVVXHU WR HQVXUH LW FDQ EH XVHG
XVLQJ D FUHGLW FDUG DW DURXQG IRU ERWK SXUFKDVHV DQG FDV#
LV UHJXODUO\ FRQWDFWHG E\ WUDYHOOHUY ZKR DUH VWUDQGHG LQ .

DVVXPH WKDW WKH\ FDQ XVH WKHLU GHELW EDQN FDUGV HYHU\ZKH

'hED T)1.

$PH[ DQG ODVWHUFDUG KDYH ERWK VWDWHG WKH\ DUH WU\LQJ WR KD
86 EDVHG FUHGLW RU GHELW FDUGV FDQ EH XVHG WKHUH + WKLV DOV
RI D &XEDQ $70
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ORVW KRWHOV SURYLGH LQWHUQHW DW DQ DGGLWLRQDO UDWH ZKLF
FDQ SD\ WR FRQQHFW WR RQH RI WZR RU WKUHH FRPSXWHUV LQ D K
FRPHY LQ WKH IRUP RI D SUHSDLG FDUG ZKHUH \RX VFUDWEFK RIlI D F

@

7KHUH DUH $70 PDFKLQHV LQ VHYHUDO ORFDWLRQV LQ +DYDQD <RX F
KRWHO LQ WKH GRZQWRZQ DUHD RI +DYDQD 7KHUH DUH DOVR $70V L
&KDQJH &%$'(&% 'R QRW DVVXPH WKDW \RX ZLOO ILQG DQG $70 LQ H
ILQG VRPH $70 PDFKLQHV LQ PDLQ FLWLHY OLNH ODWDQ]DV &LHQIXH
9DUDGHUR RU WKH NH\V LW ZLOO QRW EH WKH VDPH IRU VPDOOHU |

FRXQWU\WLGH FLWLHV EH VXUH WR EULQJ DOO WKH FD
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,Q &XED WKH FOLPDWH LV WURSLFDO ZLWK D GU\ DQG UHODWLYHO\
D UDLQ\ DQG PXJJ\ VHDVRQ IURP ODWH $SULO WR HDUO\ 1RYHPEHU 7
WKH RWKHU EXW WKHUH DUH VRPH GLIITHUHQFHY WKDW DUH ZRUWK F
WKH FRROHVW SHULRG 'HFHPEHU )HEUXDU\ LV SUHIHUDEOH DQG LQ

PLG $SULO )RU EHDFK OLIH WKH (DVWHU SHULRG ODWH ODUFK

av;) EX

,Q &XED WKH SRZHU VRFNHWY DUH RI W\SH $ % & DQG / 7KH VWDQGI
IUHTXHQF\ LV + ]
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&XEDpV JURZLQJ GLIJLWDO HFRQRP\ LV IXHOLQJ SULYDWH VHFWRU J
FKDQJH DFURVYV WKH LVODQG +RZHYHU DFFHVV WR LOWHUQHW LYV
UHVRXUFHV WR IXUWKHU GHYHORS LWV LOWHUQHW FRPPXQLFDWLRC(
FKDOOHQJHYV &XED KDV VRPH RI WKH EULIJIKWHVW DQG PRVW LQQRYL
WHFK DQG WHOHFRP FRPSDQLHYVY KDYH WKH UHVRXUFHV WR KHOS &X
VW FHQWXU\ |PSURYLQJ WKH DELOLW\ RI &XEDQV WR WKH FRQQHF
HFRQRPLF JURZWK DQG LPSURYH KXPDQ ULJKWYVY RQ WK
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&XED KDV D JRRG LQIUDVWUXFWXUH RI WUDQVSRUW VR PXFK E\ UR
FRQQHFWLRQ DPRQJ DOO WKH SRLQWV RI WKH FRXQWU\ LQ WHUP RI K
WUDQVSRUWDWLRQ WKDW DUH SDLG LQ GROODUV RI YHU\ JRRG TXD

ODWLRQDO FXUUHQF\ WKDW DUH LQ JHQHUDO RI PHGLRFUH TXDOLMW
WUDQVSRUW SDLG LQ GROODUV &XED LV YHU\ ZHOO FRQQHFWHG WK|
SQOLNH LWV WUDLQ QHWZRUN &XEDpV QDWLRQDO DLUOLQH &XEDQD

URXWHYV






"19T.°4'9719¢")°’ TvX

,Q &XED GLDO WR DFFHVV \RXU HPHUJHQF\ VHUYLFHV ° )LL
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7KH RIILFLDO ODQJXDJH VSRNHQ LQ &XED LV 6SDQLVK DQG LW LV WK
SRSXODWLRQ 2WKHU ODQJXDJHV VSRNHQ LQ WKH FRXQWU\ LQFOX
&RUVLFDOQ
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KLOH &XED LVQ W D TXHHU GHVWLQDWLRQ \HW LW V PRUH WROHU
/KH KLW PRYLH J)UHVD \ &4KRFRODWH O6WUDZEHUU\ DQG &KRFRODWH
KRPRVH[XDOLW\ $FWLYLVW ODULHOD &DVWUR WKH GDXJKWHU RI 5L
UHIRUPV DQG FKDQJLQJ VRFLDO SHUFHSWLRQVY 7RGD\ &XED LV SUH)
IJURP PRUH DFFHSWLQJ VRFLHWLHYV PD\ ILQG WKLY WROHUDQFH WRR
UHPDLQY DKHDG RI PRVW RI /DWLQ $PHULFD LQ WKLV L

/IHVELDQLVP LV OHVV WROHUDWHG DQG VHOGRP GLVFXVVHG DQG \RX

EHWZHHQ IHPDOH ORYHUV 7KHUH DUH RFFDVLRQDO ILHVWDV SDUD Fk

DVN DURXQG DW WKH &LQH <DUD LQ +DYDQD V JD\ FUXLVLQJ JRQH &

\RX OO VHH PHQ KXJJLQJ ZRPHQ KROGLQJ KDQGY DQG ORWYV RI IULH
VHQVXDO WRXFKLQJ VKRXOGQ W EH D SUREOHP
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&XED LV D PXOWLUDFLDO VRFLHW\ ZLWK D SRSXODWLRQ RI PDLQO\
RUJDQL]HG UHOLJLRQ LV WKH 5RPDQ &DWKROLF &KXUFK $IUR &XEDQ
DQG S5RPDQ &DWKROLFLVP DUH ZLGHO\ SUDFWLFHG LC
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2Q0\ PLOHV DzZD\ IURP WKH 8QLWHG 6WDWHYVY WKH ODUJHVW LVO

FRPSOLFDWHG HVWUDQJHPHQW IURP LWV QHDUHVW QHLJKERU VLQF|
DQG ZKDW &XEDQV FDOO 2WKH EORFNDGH 3 KDV DUJXDEO\ GRQH PR/

UHYROXWLRQ 6LQFH 3UHVLGHQW 2EDPD OLIWHG PDQ\ RI WKH ORQJ)\

ZKHQ KH UHVWRUHG GLSORPDWLF WLHV ZLWK &XED LQ $SPHULFDGQ
&XED KDV LOWHUQDWLRQDO DLUSRUWY 7KH ODUJHVW E\ IDU LV $H
/KH RQO\ RWKHU VLIDEOH DLUSRUW LV -XDQ *XDOEHUWR *yPH] ,(
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'ULYLQJ KHUH LVQ W MXVW D GLITHUHQW EDOOSDUN LW V D GLIITHUHC

° DOPRVW DQ\ZKHUH ODMRU MXQFWLRQV DQG WXUQRIIV WR LPSRUW

DOO &XEDQV GULYH KRZ WKH\ ZzDQW ZKHUH WKH\ ZDQW W VHHP)\

6HDWEHOWY DUH VXSSRVHGO\ UHTXLUHG DQG PD[LPXP VSHHG OLPLW

RQ KLJKZD\V DQG NP K RQ WKH $XWRSLVWD EXW VRPH FDUV FDQ
JR IDVWHU VWLOO
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(KH &DULEEHDQ QDWLRQ RI &XED LV ZHOO NQRZQ IRU LWV YLEUDQW
GLITHUHQW LQIOXHQFHY DQG IDFWRUV '"XH WR WKH &XED V ULJLG FRF
KDV EHHQ VHW EDFN 7KRXJK FRQYHQLHQFHV VXFK DV L)L DUH QRZ L

WASLFDO RI PRVW :HVWHUQ FRXQWULHY W LV VWLOO GLIILFXOW WR
HPEDUJRHY 7KHVH HPEDUJRHY DUH DOVR RQH RI WKH UHDVRQV ZK\ &
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'R D YLQWDJH FDU WRXU
"RLQ WKH ZLQWHU &DUQLYDO LQ +DYDQD
+RUVH ULGLQJ LQ WKH YDOOH\ RI 9LXDOHV
+LNLQJ LQ 9LXDOHV
/JHDUQ KRZ WR UROO FLJDUV LQ WKH WREDFFR SODQ)\
6QRUNHO RU 'LYH LQ WKH %D\ RI 3LJV
'R D FDFDR WRXU LQ %DUDFRD




TcRTT A ECEC.

/DNH D IHUU\ WR D 5RELQVRQ &UXVRH LVODQG
/(DNLQJ D ULGH LQ D FRQYHUWLEOH FDU

6HH J)ODPLQJRY DW /DJXQD *XDQDURFD
OLVLW WKH OXVHR GH SHYROXFLRQ
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OLQLVWHULR GH 7XULVPR
OLQLVWU\ 1DWLRQDO 7RXULVP 2UJDQL]DWLRQ +%9%19%
30D]D GHO OD 5HYROXFLRQ &DOOH UD 1" HQWUH *\ ) (O Y&
/HO
( PDLO 85/ KWWS 2zZ2ZZ FXEDWUDYHO FX
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7DPDOHYV
OHGLDQRFKH
3HUQLO 5HOOHQR GH ORURV \ &ULVWLDQRYV
9DFD )ULWD
YULWD
6KULPSY LQ FRFRQXW VDXFH
$UUR] FRP SROOR ULFH ZLWK FKLFNHOQ
/JHFKRQ DVDGR
5RSD YLHMD
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'DLTXLUL
ORMLWR

&XED /ILEUH &XEDWD

%D\ /HDI 7HD

&XEDQ &RIIHH 3ULPHU

$JXD )UHVFD -DPDLFD +LELVFXV '"ULQN
&DULEELDQ 6W\OH /HPRQDGH
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(O ODOHFRQ
7KH 6WUHHWYV RI 20G +DYDQD
(O &DSLWROLR
&RORUIXO VWUHHWY LQ 7ULQLGDG

/RSHVY GH &ROODQWHY 1DWLRQDO 3DUN
fTULQLGDG FKXUEFK
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&XEDQ &RKLED &LJDUYV
&XEDQ 5XP

&RFRQXW ORQNH\V

&XEDQ /LFHQVH 30DWHYV
&XEDQ $UW

&XEDQ 6WUDZ +DW







