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$ @ RWP VRI VH[ XDOKDUDWP. HQWDQG JHQGHUGLVFUP LODVIRQ
$@RW VRI WDFVWP LQFXGLQJ DOWL6HP IMAMP DQG-VMP RSKRELD [ HQRSKRELD
KRP RSKRELD D@ RLP VRl RSSLHWIRQ DQG H[ SGRIVDVIRQ

$ PVYHO 6XSSRUMQJ
“QVHUHPIRQDOWUXJ J BV | RUKXP DQ WJ KW DQG MWIFH
1 RQ YLRGIQMOVHUQIDVIRQDOVRAGDUW
3UQFLSGV GHUYHG I LRP KWBV EGVP RYHP HQWQHW

2 QVKH SRAMIFV Rl ~MUDHODQG 3 DA
7KH6$ % 6 &RDAMIRQ DQG LW DI | LODVIAV ELRDGO XQGHUMDQG VIKH VIVKDVIRQ LQ VIKH VIALP V/
RXVAQHG EHIRZ  -Q VWWLRQ VKLV LQIRWP V RXUMAUDVIAJ\ DQG DSSURDFK VR VRAGDUW

“VUDHOLV D VHW®U FRERQLDODS DUK HLG WIDVIA

7KH WUXJ J 1 | RU3 DOMWIQLDQ QEHUDVRQ LV QRWDERXWUHQJI LRXV GL | HUIHQFHV DQG =LRQLVP
GRHV QRWHT XDV Z LYK -XGDLVP

© HVXSSRUA6 6 DVDNH WUDWAI\ RI LOQVHUQDVIRQDOVRAGDUW LQ VXSSRUARI VIKH
3 DAIIQLDQ WUXJ J B
: HVXSSRUMWKH HQGLQJ Rl VKH RFFXSDVIRQ DQG FRARQL DIRQ VKH GLVP DQV@QJ RI VKH
DSDU/KHLG Z DA VKH 5 LJKWRI 5 HKUQ | RUD@S DAMIQLDQV DQG HTXDOLLI KW | RUDGD

2 Q HQIDJILQJ Z VK RUI DQLVDVIRQV LQ 6RXVK $ | UFD
7KH6$ % 6 &RDAMRQ LV EDVHG DQG HP EHGGHG LQ VKH LHDAMIHV Rl 6RXVK $ 1 LLFDQ @ H DQG LW/
DI | LODVIAV VKXV HQIDJIH Z VK 6RXVK $ | LFDQ SRAMFV DFFRUGLQJ VR VIKH | RGRZ LQJ ELRDG
SUQFLSGV

© KL Z H@®REE\ DQGHQIDIH Z VK SRAMIFDOSDUAHY Z H UHP DLQ LOQGHSHQGHQWRI VKHP

7KH 3 DAMIQLDQ WUXJ J BH LV DQ LOVHUVHFVIRQDODQG LOVHUQIDVIRQDORQH DQG Z H VKXV
DAYR VXSSRUMKRVH WUXJ J@QJ | RUVKH DGYDQFHP HQWRI KXP DQ WJ KW DQG

|LHHGRP V GHP RFLDR\ VRFIDOMKWIFH HTXIW GLIQIW UHVSHRADQG DJ DLOW
LOHTXDAMHV LQ 6RXVK $ | UFD DQG EH\ RQG
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6LQFH LWV EHJLQQLQJV LQ N
LOWHUQDWLRQDO HQGHDYRXU KDV R
RI HYHQWYV LQ KXQGUHGV RI FLWLHV 2
WR -$: -VUDHO V DSDUWKHLG SROLFL
LOQVWLWXWLRQDOL]JHG UDFLVP DQG V\
DJDLQVW WKH 3DOHVWLQLDQ SHRSOH
GLIILFXOW WR KLGH DQG ZKLWHZDVK
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s RACISM AGAINST PALESTINIAN AND
SOUTH AFRICA WORKERS ON THE SHOP FLOOR
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2YHU LQ SHUVRQ DQG RQOLQH HYHQWYV $:

WRRN SODFH GXULQJ -$%: ~ JURP 2Q0\ /LEHUDWHG 0OLQGYV

GLVFXVVLRQV EDOORRQ UHOHDVHV SRHWU\ 'LVPDQWOH $SDUWKHL
HYHQLQJV KLNHV DQG IX'QIU ‘H DUH UHPLQGHG WKDW M

IRXJKW WRIJHWKHU WR G
FRPPXQLW\ DQG VFKRRO Dj DSDUWKHLG LQ 6RXWK $I1UL

PXUDO SDLQWLQJ DQG SLFN; &RDGME R QwR IRUFHIXOO\ FKDOOHQ-
362V IOHZ WKH 3DOHVWLQ L DI ( ' VDSDUWKHLG DV LW LV GHSC

6RXWK $IULFD o WKH 3DOHVWLQLDQ SHRSC
$QJHODUDY LYV

busy weekend of activities for #IAW! hike for Palestine;
run/walk with Runners For Palestine; outdoor movie
screening and picnic; forced removals then and now;
anti xenophobia demonstration and more....

R v

Sauth African BDS Caalition

k),

* South African BDS Cosltion Seabdscoaliion - 2
HAW locik what the communities in Cape Town ar daing - inspiring us
™


https://www.facebook.com/IsraeliApartheidWeek.IAW/videos/angela-davis-call-to-action-for-iaw-2021-unitedagainstracism/427084328520313/

9LYD 8 QW -OQWi DGD

~Q 0D\ WKH WKUHDW Rl IRUFHG UHPRYDOV IURP WKH -HUXVD(
-DUUDU FDWDO\]HG 3DOHVWLQLDQ SURWHVWY LQ WKH :HVW %DQ
*D]D DQG ZLWKLQ WHUULWRULHY GHI\LQJ —-VUDHO V DSDUWKHL
DQG VHJUHJDWLRQ DQG LQVSTZKH@ERWRHWIRRUDEURXJKW 362V WRJF
SURWHVW DQG VRPWGRQVYWQFOXGHG D SLFNHW DW WKH —VUDHO!
SURWHVWKBIW-VUDHOL (PEDVV\ LQ 3UHWRULD D PRWRUFDGH D
JHGHUDWLRQ RIILFH LQ -RKDQQHVEXUJ D PRWRUFDGH WR WKH *
-RKDQQHVEXUJ D FDQGOHOLJKW YLJLO DW :LWV 8QLYHUVLW)\ DQG
7RZQ




7UDGH 8 QLRQ DQG 6RFLDO
0 RYHP HOW LQ 6RQGDUW

/ LONLQJ 3 DBMMQLDQ WUXJI J BV Z VK BRXVK $1UFDQ Z RUINHUY DQG FRP P XQIW
RUI DQLVDVIRQV LV YLVDOVR EXLABLQJ SRSX@U3 DGMWIQH VRAGDUW  7KH &RDIMRQ KDV
IRWP HG WURQJ @ONV Z VK &2 6$78 DQG 6$) 78 XQLRQV DV Z HWDV FRP P XQIW KRXVLQJ
DOV HYLFVIRQ DQWL[ HQRSKRELD FDP SDLI QV DQG Z DVHUDFY LW Z KHUH VIKHUH DUH GLLHPW
QONVRI VRQGDUW Z VK 3DGWIQLDQ Z RUINHUWY DQG FRP P XQMHV | DFLQJ | RUFHG LHP RYDY
DQG HVKQLE F®IDOVIQJ WDFLVP  DQG DSDUKHLG  +HUH DUHVRP HRI VIKH KLI K@ KW Rl NRLOW
DFYLVP  RYHUVKH @WWZ R\ HDUY

YR\ FRW\&@RYHUG6WINH

7KH 3DOHVWLQLDQ 1HZ
D VWDWHPHQW RI VXS
VWULNLQJ &0ORYHU ZR
~W SDLQV XV WR VHH

ZRUNHUV LQ 6RXWK
VXITHULQJ IURP WKH L
DQG H[SORLWDWLYH S
OLOFR 6$ D VXEVLGLE

~VUDHOL &HQWUDO

&RPSDQ\ &%&



Y]RFN 7KH YRDW

7KH &RDAMRQ P RELAVHG LQ' XUEDQ VR
EQRFN VKH -VLDH@ VKLSSLQJ FRP SDQ\
=IP /LQHVIWRP GRFNLQJ LQ' XLEDQ
KDUERXUEUQJLQJ VRI HVKHU
FRP P XQIW DFVIYLWV LQ VKH &RDOMRQ
Rl VKH 3RRULQFOXGLQJ $ EDK@Q@
EDVHO NRQGR@®R -QI RUP DO7DGHWY
$WRFLIDVIRQ ' XUEDQ 6RXVK
( QYLLRQP HQVIDO$ @DQFH DARQJIVIGH
GRFNVLGH VWUDGH XQLRQV 6$7$: 8
&26$78 180 6$ 6$)78 DQG
5(786$ 7KHSURWWZ DV SDUARI VKH
J@REDOYRFN 7KH ¥RDWFDP SDLIQ

. RSDQDQJ $ | UFD $JDLOWN, HORSKRELD
485,

6RQGDUW Z VK VKH
3 DOMIQLDQ WUXJ J ®f DI DLOW
“DHQ@ DSDUKHLG LV
LOVHSDWDE® | LRP VKH | LTKW
DJDIQWMDFLVP  DQG
[ HORSKRELD LQ 6RXVK $ | ULFD
7KH &RDAMIRQ DFVIYHO
VXSSRUV. $$; NRLQLQJ VKH
P DUFK DJ DLOW HQRSKRELD
DV SDUARI RXU-$:
SWRIWDP P H



3DQ'$ | WFDQ 3 DBMOH
6ROGDUW 1 HVZ RN
3$361

7KH &RDOLWLRQ KDV SOD\HG DQ DFWLYH SDUW LQ HVWDEOLVKLQ
$IULFDQ 3DOHVWLQH 6ROLGDULW\ 1HWZRUN DQ $IULFDQ FRQWL
QHWZRUN RI FLYLO VRFLHW\ RUJDQLVDWLRQV DQG LOGLYLEXDO I
VROLGDULW\ ZLWK DQG VXSSRUWLQJ WKH OLEHL68$M[%§QMH&,EM(%

SHRSOH ERVK LW JRYHUQP HOW DQG
7KH QHWZRUN ZDV IRUPHG LQ -XQH DIWHU G LMWWERRRSBIVRKQWGIQP R

QXPHURXV 3DOHVWLQH VROLGDULW\ RUJDQLVDW MVi@PWWRE KWK H $

FROQWLQHQW -W LQFOXGHV PHPEHUV IURP VRF>|\=719QDJC":I\"/‘é‘ﬁ‘ﬁ%ﬁS W %\jﬁéﬁD

WKH FRQWLQHQW DQG FRQWLQXHV WR JHdRifHGDHODOG
DJ DLQW\FRGRQLDAVP

RFFXSDVIRQ DSDUMHLG DQG

=l[RQIVP DQG VXSSRUMJ VKH

$ QLS SDUKHLG &RQI HUHQFH 6HQHJ DO 3DGMIQLDQ WK J 31 LQ

Z KDWAYHUZ D\ P LJKWEH
QHFHWDU.  LQ RUGHUVR
UHD@VH D @EHLDVHG

3 DAWIRLDQ SHRSGH

-Q ODUFK 3$361 FRQYHQHG DQ KLVWRULF JDWKHULQJ RI 3DOHVWLQH VROLGDULWI\ DFW|
FRUQHUV RI RXU YDVW FRQWLQHQW IURP %RWVZDQD &DPHURRQ &RWH G -YRLUH 'HPRFU
&RQJR 7KH *DPELD*XIKDHID %LVVDX .HQ\D O0DODZL ODXULWDQLD ORURFFR OR]JDPELTXH
1IDPLELD 1LJHULD 6HQHJDO 6RXWK $IULFD 6XGDQ 7DQ]DQLD #XHWDD =DPELD DQG =LPE
WZR GD\ 3%$361 VWUDWHJI\ PHHWLQJ 3%$361 KHOG D SX\NEFOULLF 0UHG/YDF ROQ G HIO@F H

DQG (PPD 1\HUHUH MRLQHG VSHDNHUV IURP 3DOHVWLQH DQG DOO UHJLRQV RI WKH $IULFDC

7KH GHOHJDWHYV ZKR JDWKHUHG LQ 'DNDU GHFODUHG WKDW ZH VWDQG XQLWHG LQ UHYROX
ZLWK WKH 3DOHVWLQLDQ SHRSOH :H DUH FRQYLQFHG WKDW $IULFDQV ZLOO QHYHU HQMR\
OLEHUDWLRQ XQWLO WKH 3DOHVWLQLDQ SHRSOH DUH DOVR IUHH IURP -VUDHO V UDFLVP I
RFEXSDWLRQ

2XU REMHFWLYHV
7KH REMHFWLYHV RI WKH 3DQ $IULFDQ 3DOHVWLQH 6ROLGDULW\ 1HWZRUN DUH WR
y -GHQWLI\ DQG VWUHQJWKHQ WKH FDSDFLWLHV Rl $IULFDQ 3DOHVWLQLDQ VROLGDULW\ J
WKHP HIIHFWLYH SODWIRUPV IRU DGYRFDF\ DQG DFWLRQ DJDLQVW —VUDHOL DSDUWKHLC
FRORQLDOLVP DQG RFFXSDWLRQ
y 'HYHORS 3$361 LQWR DQ HIIHFWLYH FLYLO VRFLHW\ $IULFDQ ERG\ WR
VWUHQJIJWKHQ WKH WLHV EHWZHHQ WKH 3DOHVWLQLDQ DQG $IULFDQ SHRSOHV
DV D FRDOLWLRQ DQG WKURXJK LWV PHPEHUV FUHDWH DZDUHQHVV DERXW WKH 3DOH
VWUXJJOH FKDOOHQJLQJ WKH P\WKV DQG PLVFRQFHSWLRQV DERXW —-VUDHOL DSDUWKH
SHUPHDWH WKH FRQWLQHQW
GHYHORS UHVHDUFK DQG DGYRFDF\ WRROV WR H[SRVH DQG FKDOOHQJH WKH LQILOWUDV
E\ $SDUWKHLG -VUDHO WKURXJK PLOLWDU\ WLHV DQG VR FDOOHG GHYHORSPHQW FRRS
EH SDUW RI WKH JOREDO %'6 PRYHPHQW DQG EXLOG FRQWH[W VHQVLWLYH DQG HIIHFW
FDPSDLJQV RQ WKH FRQWLQHQW
OREE\ $IULFDQ JRYHUQPHQWYV WKH $IULFDQ 8QLRQ UHJLRQDO ERGLHV DQG FLYLO VF
IRUPDWLRQV
WR XSKROG WKH PDQGDWHYV Rl WKH $IULFDQ &KDUWHU RI +XPDQ DQG 3HRSOHV 5LJKW
SURYLGH FRQFUHWH VXSSRUW WR WKH 3DOHVWLQLDQ VWUXJJOH



0.HGID DQG &RP P XQLFDVIRQV

6KLIWLQJ FRQVFLRXVQHVYV DQG FKDQJLQJ WKH QDUUDWLYH LV D
KDVEDUD DQG DPSOLI\ 3DOHWVWHQLPMOY RILRHV KDV GHYHORSHG J|
UHODWLRQVKHBLWIRMK DQG MRXUQDOLVWY LQ SULQW DQG EUREL
FUHGLEOH SUR 3DOHVWL@RD® UMLRQHRHFPMEHUY KDYH JLYHQ QXP
LQWHUYLHZV RQ 79 DQG UDGLR LQ 6RXWK $IULFD DQG RXU FRQW

QONV VR VHOIPIRQ Rl LOWAUYLHZ V

&RDAMRQ &RRWGLIODVRURQ (1 &$ 0 LW 6$ ER\ FRWV

-“LDHO KW8V \RXVEH)-/49DU/

&RDAMRQ &RRUGLODVRURQ 6$ %& QHZ V' &GRYHUMWULNH

GHP RQWUDVIRQ
KWBY \RXWEHPI.00TN1S

&RDAMRQ 3DVWRQ 5 RQOIH . DMUKY RQ 5 DGR

-“VDHQ DSDUMHLG

&RDAMRQ 3DWRQ 1 D HHP -HHQDK DQG &RRUGLODVRU

RQ1 LJHUDQ 1 HZ V&HQWDO79 RQ$8 DFFLHGLVDVIRQ
Rl “MDHO

7KH &RDOLWLRQ VHW XS VRFLDO
PHGLD VLWHV WKDW FRQWLQXH WR
JURZ LQ UHDFK

J)DFHERRN 6% %'6 &RDOLWLRQ
7TZLWWHU #VDEGVFRDOLWLRQ

*

#VDBEGVFRDOLWLRQ

‘H KDYH SXEOLVKHG RSLQLRQ SL

LVVXHG WKH IROORZLQJ PHGLD

DPRQJVW RWKHUV

7KHUH LV QR SODFH IRU DQ DSDL
WKH $IULFDQ 8QLRQ

JURP $IULFD WR 3DOHVWLQH GR
DSDUWKHLG —VUDHO V JUHHQZD)\
BWDQG LQ VROLGDULW\ ZLWK WK
3DOHVWLQH ZH ZRQ W EH EXOOL
DSDUWKHLG -VUDHO

6% %'6 &RDOLWLRQ FRQGHPQV DE
WHUURULVW GHVLJQDWLRQ RI \
+XPDQ 5LJKWV 2UJDQLVDWLRQV
3DOHVWLQH 6ROLGDULW)\ *URXSV
BRXWK $IULFDQ *RYHUQPHQW 6X:
WKH &XOWXUDO %R\FRWW RI $SD
7KH 6RXWK $IULFDQ %'6 &RDOLW
BRXWK $IULFD ZLOO QRW EXLOG
DSDUWKHLG ZH ZLOO WHDU GR2z
ZDOOV

3DOHVWLQH VROLGDULW)\ PRYHP|
ORVV RI $UFKELVKRS 7XWX

6$ %'6 &RDOLWLRQ VXSSRUWV VYV
ZRUNHUV FDOOV WR H[SHO DSDL
IURP 6RXWK $IULFD

$PQHVW\ —QWHUQDWLRQDO ILQG
RI WKH FULPH RI DSDUWKHLG
~-VRODWH DS$57KHLG &DOO IRU
ER\FRWW DJDLQVW —-VUDHOL VSR
IHVWLYDO DQG FUHDWLYH FRQIH
7RZQ YHEUXDU\

1R 7HQQLV LQ $SDUWKHLG -VUDF
6$ %'6 &RDOLWLRQ ZHOFRPHV 0L
3DQGRU UHFRJQLVLQJ —VUDHOL |
DSDUWKHLG

$SDUWKHLG -VUDHOL ZDWHU WH
VROXWLRQ WR 6RXWK $IULFD V Z

7KLV V. HHWSLRYRNHG DQ DUAMF® LQ VIKH WL KWZ LQJ

“VDHQ.QHZ VSDSHU-HUXVDBIP 3RWV



% 6* GREDO&DP SDLIQV

* 6 $ULVLQJ IURP WKH &RDOLWLRQ VWUI

'LWK LWV RSHUDWLRQ DQ¥KdbWPFSWWHH SUHVHQWHG D SUR
RZQHUVKLS RI -VUDHO vPibRARBY P HHWLQI WKDW ZH IRFXV R
3ROLFH $FDGHP\ DQG WKHWKDW SOD\ D FOHDU DQG GLUHFW |
WUDLQLQJ LW SURYLGHV WRLERHPHDQG ZKHUH ZH WKLQN ZH FL
SROLFH * 6 LV GHHSO\ FRPBODBFEMN LQ 6RXWK $IULFD 7KH IROC

LQ -VUDHO V LOOHJDO DQG YLROFH[QIMSDLJQV ZHUH DGRSWHG
UHSUHVVLRQ RI 3IDOHVWLQLDQV 7KH

&RDOLWLRQ ZDV VXFFHVVIXO LQ
OREE\LQJ 1806% QRW WR UHQHZ
WKHLU VHFXULW\ FRQWUDFW ZLWK

* 6 YR\ FRWZ280 $

*OREDO VSRUWVZHDU PDQ>

3XPD LV LQYROYHG LQ YLR
LQWHUQDWLRQDO ODZ DQG
ULJKWV 3XPD LV WKH PDLC
WKH —VUDHOL )RRWEDOO $
~)$ ZKWLRKFOXGHV WHDPV
~VUDHO V LOOHJDORKHWW C
RFFXSLHG 3DOHVWLQLDQ C
DGGLWLRQ BXPDHQW DQG
H[FOXVLYH OLERQWHMWHO K

380%$ LV D SRSXODU FORWKLQJ EUDQGRBHIUDWLBQY LQ LOOHJIDO

VHEWLRQV Rl 6RXWK $IULFDQ VRFLHWYHSRDOHRH KRGV

DFWLYLVWV KROG SLFNHWV DW 380$% VWRUHV LQ

-RKDQQHVEXUJ DQG &DSH 7RZQ RQ WKH

%R\FRWW380$% GD\V RI DFWLRQ DQG MRLQ VRFLDO PHGLD

VWRUPM KDYH ZULWWHQ WR WKH OLQLVWHU RI

'HIHQFH DVNLQJ WKHP WR GURS WKHLU FRQWUDFW IRU

XQLIRUPV ZLWK 380% DQG UDLVHG WKH LVVXH RI

VSRQVRUVKLS ZLWK \RXWK VRFFHU WHDPYV



% 6/ RFDO&DP SDLIQV

7TKH &RDOLWLRQ WDNHV XFRREOQWVMHWQOVUWIRIOL FRRSHUDWLRQ ZLWK

JXLVH RI VSRUWYV FXOWXUH GHYHORSPHQW D Q GHWSHHXKRRR/DOHR J4.'lDW|

DSDUWKHLG DQ@OWWRFEWY WR KLGH -VUDHOL DSDUWKHLG HMHBHLE
VRPH RI RXU UHFHQW FDPSDLJQV

1 RYHDXW LQ $ SDUKHLG

SDOHVWLQLDQV FDOOHG IRU D ER\FRWW RI OLVV :RUOG KRVWHG
-VUDHO LQ '"HFHPEHU 7TKH &4RDOLWLRQ FDPSDLJQHG DJDLQVYV
WKH SUR -VUDHOL OLVV 6RXWK $IULFD SULYDWH FRPSDQ\ DQG
HQFRXUDJHG /DOHOD 0VZDQL OLVV 6RXWK $IULFD QRW WR EH
FRPSOLFLW LQ -VUDHO®L KIHSDQ WKHNKWY DQG LVVXHG
VWDWHPHQWY JHQHUDWLQJ PHGLD LQWHUYLHZYV DQG SXEOLF Gt
DERXW WKH QDWXUH RI DSDUWKHLG -VUDHO DQG WKH LPSRUWD(

%'6 DV D WDFWLF RI VROLGDULW\ ZLWK WKH sDoéﬁvﬁyLVg?PEQ .

RFFXSDWLRQ EUXWDOLW\
LQVWLWXWLRQDOL]HG
GLVFULPLQDWLRQ DJDLQVW
3DOHVWLQLDQ SHRSOH

1 R QRUP DOVSRUMQ DQ DEQRWP DOVRFLHW

6RRQ DIWHU JRYHUQ
ZLWKGUHZ VXSSRUW
OLVV 6RXWK $IULFD I
VXSSRUWLQJ WKH EF
WKH 6RXWK $IULFDQ
&XS WHQQLYV WHDP S
D PDWFK LQ #KWBWDHO
&RDOLWLRQ UDLVHG

OREDO EDPSDLJ [
6RXWK $IULFD 7THQQLYV FDQQRW IHLJQ LJQRU[Z;Q_lFPI-b Eﬁé%w

JURZLQJ HYLGHQFH IURP 3DOHVWLQLDQ DQ%R\M—PLP Fq_l_ WEP&OHI

ULJKWYV RUJDQLVDWLRQV YDULRXYV 81 PHFKBQIR\QPV\{_VMPQQAQ%.G S

ULJKWV OHJDO H[SHUWYV DQG HPLQHQW 6RXWK $IULFDQV VXFK

DV WKH ODWH $UFKELVKRS 7XWX WKDW —-VUDHO LV DQ DSDUWKF
VWDWH G6RXWK $IULFD %'6 VDLG LQ D VWDWHPHQW



1 RVR -MDHQ$ SDUKHLG $ WY DVKLQJ

&RDAMRQ P HP EHW LQ &DSH 7RZ Q VXFFHWI X@ FDP SDLJQHG LQ 6 DANG LYHUDQG ' LMWVULFWG L]
FRP P XQMHV VR LHI XVH FRP P XQIW DUASLRMIFW Rl %D] $ UN DQ DUAMFR@HFVIYH LHFHLYLQJ P RQH\
[WIRP VKH-MDHQ@ (P EDWA  DQG VXFFHHGHG LQ JHWIR)J SLRP LOHOWSRXVK $ 1 UFDQ FXQXLDQZ RUINHW VK
Z WKGWDZ SDUNFLSDVIRQ ILRP D %D] $ UM HWIYDO

6DA\G LYHU+ HUVDI H 6RFLHW 3 DGMQH VRAGDUW P XD
SDLOWHG RQ KRXVHV LQ VKH FRP P XQLW

7KH(QG: DWHU$ SDUKHLG
FDP SDLJQ LQWIDWAG E\ VKH
&RDAMRQ EUQIV VRI HVKHU
3DBWIQLDQ DQG 6RXVK $ | LFDQ
JUDWLRRW Z DVIHUDFVIY LW VR
FRXQUAUVKH P \ VK VIKDWALDHOLY

7KH 6% %'6 &RDOLWLRQ DSS
ZLWKGUDZDO RI SDUWLFLSI
WKH &DSH 7RZQ %D] $UW FR
DQG —~-QWHUQDWLRQDO 3X
JHVWLYDO -3%) IURP W
JHEUXDU\ WR SURWHVW %
DFFHSWLQJ VSRQVRUVKLS
~VUDHOL (PEDVV\

(QG: DVHU$ SDUKHLG

7KH (QG :DWHU $SDUWKHLG F!
VWURQJO\ FRQGHPQV WKH -HZL
)XQG -1) VSRQVRUHG PHHWL
7TKXUVGD\ DQG )ULGD\ DQG DUU
EHWZHHQ HOHFWHG PXQLFLSL
RINTLFLDOV DQG DQ -VUDHOL GH
FDOOHG ZDWHU MIBHYWNM\RU R
TVKZDQH 5DQGDOO :LOOLDPV
&LW\ RI -REXUJ DQG WKHLU FRC
EH GHQRXQFHG IRU FRPSOLFL
DSDUWKHLG VWDWH SURPRWLQ.
EX\LQJ -VUDHOL ZDWHU WHEFK
VROYH RXU ZDWHU FULYV

VKH VROXVIRQ VR RXUZ DVHUFUMY (QG :DWHU $SDUWKHLG VWDWHPHQW
KWWSV WLQ\XUO FRP K WY\ E



| REE\ LQJ $ GYRFDR\

MV DHOSWDFWFHY VKH FUP H RI DSDUMHLG

-Q UHSRUWYV IURP +XPDQ 5LJKWV :DWFK
~QWHUQDWLRQDO FRQILUPHG ZKDW 3DOHVWL
~VUDHOL DQG LQWHUQDWLRQDO KXPDQ ULJK!
DV SURPLQHQW 6RXWK $IULFDQV VXFK DV $U
ORQJ EHHQ VD\LQJ -VUDHO SUDFWLEFHV WKH
RI DSDUWKHLG DV GHILQHG LQ WKH 81 $FBHW
&RDOLWLRQ LV OREE\LQJ IRU WKH 6RXWK $I

WDNH D VWDQG LQ WKH 81 FDOOLQJ RXW -\

DGYRFDWLQJ IRU WKH VDPH PHDVXUHV RI V

LOQWHUQDWLRQDO FRPPXQLW\ LPSRVHG R D S
+LIJKOLIKWYV Q Q ° < Q

&RDOLWLRQ PHHWLQJ ZLWK
OLQLVWHU 3DQGRU KHOSHG
H[SHGLWH 3UHVLGHQWLDO DQG
&DELQHW DSSURYDO WR
UHFRPPHQG VLJQDWXUH RI

WKH 81 $SDUWKHLG
&RQYHQWLRQ

OHHWLQJV ZLWK '-5&2 WR

ZRUN WRZDUGV 6RXWK $IULED
UDLVLQJ D 81 *HQHUDO
$VVHPEO\ UHVROXWLRQ FDOOLQJ
IRU WKH UHLQVWDWHPHQW RI
WKH 81 6SHFLDO &RPPLWWHH
$JDLQVW $SDUWKHLG

%BURXJKW WRIHWKHU 6RXWK
$IULFDQ VHQLRU RIILFLDOV ZLWK
OLNHPLQGHG FRXQWHUSDUWYV LQ
WKH *OREDO 6RXWK WRZDUGYV
LQWHUQDWLRQDO VXSSRUW IRU D
BRXWK $IULFDQ UHVROXWLRQ
6XFFHVVIXO DGYRFDF\ IRU

$1& SROLF\ WR FDOO RXW
~VUDHOL DSDUWKHLG

=DQH' DQIRU ' * ' HSDUP HQWRI -QVHLQDVIRQDOS HIDVIRQV DQG &RRSHLDVIRQ
DFFHSW &RDAMRQ P HP RUDQGXP DQG DGGLHWHV VKH P DUFK RQ 1 DNED' D\



$OV=LROLVP V127 $QWEHP AP

7KH 6RXWK $IULFDQ -HZLVK 5HSRUW

6$-5 PDGH D EDVHOHVV FODLP WKDW D
FDUWRRQ SXEOLVKHG E\ WKH &RDOLWLRQ LQ
VXSSRUW RI WKH &&ORYHU VWULNHUV ZDV
DOWL O6HPIKWHLERDOLWLRQ WDNHV
DOOHJDWLRQV OLNH WKLV YHU\ VHULRXVO\
DQG WRRN WKH PDWWHU WR WKH 3UHVV
&RXQFLO ZKLFK UXOHG L QRXU IDYRXU

DSSHDO ORGJHG E\ WKH 6%$-5 ZDV

GLVPLVVHG

)DLOXUH E\ WKH 6$-5 WR DELGH E\
WKH UXOLQJ DQG DSRORJLVH WR WKH
&RDOLWLRQ OHG WKH 3UHVV &RXQFLO WR
WDNH WKH XQSUHFHQGHQWHG PRYH

RI H[SHOOLQJ WKH 6%$-5

&KLIHI -XWIFH 0 RJRHQJ
DSRMRJ LVHV VR VIKH

&RDAIRQ
~Q DQRWKHU ODQGPDUN

FDVH WKH &KLHI -XVWLFH
ZDV IRUFHG WR DSRORJLVH
WR WKH &RDOLWLRQ DQG
RWKHU FRPSODLQDQWY RYHU
&KULVWLDQ =LRQLVW
FRPPHQWY KH PDGH RQ D
ZHELQDU ZLWK WKH &KLHI

5DEEL KRVWHG E\ WKH 6HOFVIRQR
ULJKW ZLQJ —VUDHOL &RDIMRQ
_HUXVDOHP 3RVW P HGID RQ
QHZVSDSHU EKLHI -XWIFH

WXaQIV



6$ % 6 &RDAMRQ
) RWZ DUG VR D ) LHH 3 DBMWIOH

$V 6RXWK $IULFDQV ZH NQRZ WKDW WKH -VUDHOL VHWWOHU FRORQL
VHIUHIJDWLRQ DQG GLVSODFHPHQW FRQVWLWXWHYV WKH FULFHY D UIDLGON
&KLNDQH YLVLWHG 3DOHVWLQH WKLV \HDU DQ & FGIHWFK D § HBES VKW K.

7KH 6% %'6 &RDOVWRQRGLUHG E\ WKH 3DOHVWLQLDQ SHRSOH DQG WKH
MXVWEZKH 3DOHVWLQLDQ VSLULW RI VXPXG VWHDGIDVWQHVV DQG UH
WR RUJDQLVH PRELOLVH DQG LVRODWH —-VUDHO XH)WRQ D %DW W BBIOG LY
VROLGDULW\ DV RXU VWUXJJOH LV RQH DJDLQVW DSDUWKHLG FRORQ
RI GLVFULPLQDWLRQ IURP 6RXWK $IULFD WR 3DOHVWL

$ OXWD FRQWLQXD

7KLY UHSRUW KDV RQO\ WRXFKHG
RQ WKH QXPHURXY VROLGDULW\
DFWLRQV WKDW WKH &RDOLWLRQ DQG
LWV PHPEHUY DUH LQYROYHG LQ

7KHUH LV VR PXFK PRUH ZRUN
ZH QHHG WR GR -RLQ D ORFDO
SDOHVWLQH VROLGDULW\
RUJDQLVDWLRQ DQG JHW LQYROYHG
ZLWK WKH 6% %'6 &RDOLWLRQ
6HNXQMDOR

7KH &RDOLWLRQ KHOG LWV VHFRQG $*0 LQ 0D\ 1
VLQFHUHO\ WKDQN DOO WKH 362V DQG RWKHUV WKD)
FROQWULEXWHG WRZDUGV D &RDOLWLRQ &RRUGLQDW
SXIXVW -XO\ :LWKRXW \RXU JHQHURVLW\
RXU VROLGDULW\ ZRUN FDQQRW FRQWLQXH

$SFFRXQW 1DPH 6% %'6 &RDOLWLRQ
%DQN )LUVW 1DWLRQDO %DQN
$FFRXQW 1R
%YUDQFK FRGH
6ZLIW &R GHB1=%--



