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(GLWRULDO $FNQRZOHGJLQJ +LVWRU\ %XLOGLQJ 3HDFH 7K
5RKLQJ\D (WKQLFLW\

&KLOGUHQ LQ $UPHG &RQIOLFW :KDW DUH WKHLU ULJKWV DC
LQWHUQDWLRQDO FRPPXQLW\ SURWHFW WKHP"

9LOODJH 7UDFWV Rl QRUWKHUQ 5DNKLQH 6WDWH

7KH VLWXDWLRQ LQ 0\DQPDU -V %DQJODGHVK PLVVLQJ DQ R
8QVHWWOLQJ VHWWOHPHQWY KDOI D PLOOLRQ B5RKLQJ\DV
IURP PDLQVWUHDP 5RKLQJ\D VRFLHW\

$ VKRUW FKURQRORJLFDO VXPPDU\ RI WKH HYHQWYV WKDW W]
0\DQPDU V 5DNKLQH 6WDWH DIIHFWLQJ WKH 5RKLQJ\D SHRSO
$51$ 3UHVV 5HOHDVH $$ IROORZLQJ IRRWVWHSV RI -XQWD 5
JHQRFLGH

-RLQW 6WDWHPHQW 5RKLQJ\D )DFLQJ ([LVWHQWLDO 7KUHDW

'a QEA
$FNORZ GIGILQJ + DMWRU 9XLABLQJ 3HDFH

7KH &DWH IRU 5HFRIQILQJ 5RKLQI\ D
( VKQLFLW

7KHRKQJ\DUBSUHGRPLQDXQMTR PP XQLW\
7KHDUBQHWKQURXGLY LQEUDNEZQWKOR Q J
KLVWRKHNDUBISHR SOKHRKDNGHYHORSH® ND Q
IURBHRS ®RHMG/LIIHUHVQRMQEPB®JUR R Y BWK H
PDQWHQWXUKHWSHDBNRKQJ\RUSXDLQJIDD
GLDOWR VWG L VW LWQFERR'W K 8 D Q J X DUSHR/N H Q
O\DQPD'WHVSLEBHL QDG L DA U D N DVX HD\U H
QRWROH UIDANVBIGP DB W K HWK Q LUFH @/1\ DICR)
BRXWK $IVE S D QLRFHR Q W WIRRW W K 18 D I/ IR
GRPLOMDPDUKHUHILAKHY SXUSRWHBOXGHG
S5RKLQJWRPNKBLRWMVKMR FDOOHRIILFLDOO\
UHFRJQHMWEQURXKRVO\DQPDUHQ G H WKQ}MIP
VWDWHOHVV LQ WKHLU RZQ KRPHODQG
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7KH @A Rl GUDOUHFRIQURQ KDV FRQMEXWG R VHYHH GMVAUP IODWRQ DQG SHUHPXWRQ RI WH
5RKIQI\ D 7KLY FDA@RXV GIMHIDUG |RUKXP DQ @H KDV HVFDDWG RSSUAMYH P HDVXUHV P DW YIR®IQFH

IRUFHG GMVSOFHP HQWDQG RWHU VHURXV KXP DQ UJKW DEXVHV E\ WM |RUAHV DQG WM VSRQVRUHG
@FDOJRXSV RU QRQ WM DRV FX® QDA 1Q RQH Rl WH JWDYHWIHORAGHV 1Q WJJHUQ) DQ

XQSUHAHGHQMG P DW H RGXVRI 5RKIQI\ DVR QHIKERXUQ] ¥DQIMGHVK Z KHHP DQ QRZ @HIQRQHRI
WH Z RUTSV @ HAH XJHH FDP SV

7KH [P SRUBQFH Rl LHFRIQI] LQU 5RKIQI\ D HWQLE LGHQWA/ 1Q 0 \ DQP DU LV SLYRVZOI RU VHYHUDOUHDVRQV
HVSHADE LQ WH FROM WRI DFKIHYLQ) SHDFH DQG WRELDW 1Q WH UHIIRQ

+XP DQ 5LIKW DQG -QFOXMRQ  7KH UHVSHRWRUDQG SLRP RARQ RI KXP DQ WKW RI 5RKIQI\ D SHRS®I DV
Z HODV IHFRIQURQ Rl 5RKIQI\ D HKQIF IGHQWN 1V FHQWDOVR DGGUHWQI WH GRQIMBQGIQI MXHV Rl

WIMMBM/OHW DQG GHQIDOR! AMJ HQWKLS IDAHG B\ WH 5RKIQI\ D SRSXOMRQ 7KH VXFRHWLYH 0 \ DQP DU
P LMY RUP LOMUY GRP LQDWG LHILP HV KDYH GHQHG WH H MMQFH RI 5RKIQI\ DIQO \ DQP DU

Q OW GIPVDVRU 1 H : LQ DGRSWAG KLV %XWP D &I HQWKLS / DZ  UHGHILOHG FIMI] HQWKLS DQG
GHFDWHG 5RKLQI\ D DV QRQ QDURQDY 7KH @Z YIRDMV VHYHDOIXQGDP HQEBOSUQASEN RI

LOMUODMRQDCPXVRP DU @7 \WBQGDLGV RITHQGVWH 8 QIYHU/DO HFDUDMRQRI + XP DQ 5LIKW DQG BDYHV
5RKIQI\ DH SRVHG \R QR ®IJ DCSLRWIPARQ Rl WHUWIKW

7KH 9P D&M HQWKIS / DZ R LV WH FOHBMARI LOMMVAFH GRQH VR WH 5RKIQU\ D SHRS®! 7KH

&M HQWKIS @Z GRHV QRWQFOGH WH 5RKIQU\ D 1Q WH VR FD@IG HWQIE JURXSV WDWWH P OB

UHJLP H KDV RIIAD® HFRIQ] HG DV 0 \ DQP DUQDMRQDY LHQGHUQI WHP WG 1Q WHU QDWYH @QG

7KH@Z FROWQXHV VR FUHDW RXAWEZ VRl HXIHHV Z KIFK RYHUEXUGHQ RWHUFRXQWIHY SRUQ) WUHDW\R
WDQTXIONV Z IWIQ WH WHIIRQ 7KLV IV D ZKR® DUEMDY GHSUYDWRQ R WH IXQGDP HQWO W KWWR
AW HQWKLS Rl RQHVFARXQM IRUD JURXS Rl SHRS®I DORI Z KRP Z HH ERUWDWHWH Z KR KDG Q/HG WHH DO
WHUQ/MHV Z KR KDYH QHYHU EHHQ DQ\ Z KHIH HOH DQG KDYH QR RWHU D@UIDQRH DQG Z KR KDYH P DGH
IP P HOWH FRQMEXWRQ VR WDWFRXQM  7KHUH IV QR MVMLEDVMRQ 1RU GHQ\ LQJ HWQIE DQG AM] HQWKIS

WKW Rl WH 5RKIQI\ D LOFXGIQI WHURYIF DQG SRMAFDOUIKW 1Q 0 \ DQP DU %4 D@®U DOWBQGDLEY WH
5RKLQI\ D DUH HOWBIG VR WHU HWQE LGHQWA DQG DEVROW HTXDORW HQWKLS DQG DODFFRP SDQ\ LQJ

WKW 7KH P XWEH IHWRUHG Z WRXWGHD\ 1Q WH IQMHWVRI SHDFH DQG EELDN 1Q $DNDQ DQG

0\ DQP DU

3HDFH DQG ' XWE® 6ROMRQV Rl VIKH 5HIXJHH &UMY 7KH FRQCAWIQ $UDNDQ S5DNKIQH 6V WH
DOFHVWDOKRP HDQG Rl 5RKIQI\D KDV EHHQ RQH Rl WH P RWWLI QUIFDQMWVRXUFAHV 1RU IQWEELON 1Q
0\ DQP DU +XQGUHGV Rl WRXVDQGV Rl 5RKIQI\ D KDYH I®IG VR QHIKERXUQI YDQUOGHWK DQG RWHU
FRXQMHV GXHWR SHWVHPXWRQ FRQI CAWYIRGIQRH DQG JWDYH KXP DQ UJKW YIROMRQV

7KH IXWWH Rl $WDNDQ LV FRVHD @ONHG VR WH GXWDE®! VROWRQV |RUWH 5RKIQI\ D LHXIHHV -Q WLV
FROQQHPURQ LHFRIQMRQ Rl 5RKIQI\ D HWQIF IGHQMV  E\ DANQRZ BIGILQU WH JUHYDQRHV Z LIRQIV DQG
KMRUFDOIQM\MEHV [DFHG E\ WH 5RKIQI\D LV DQ [P SRUBQWMMS R DGGUHW WH LRRWADXVHY Rl WH
FUMY DQG FRQI@PMRZ DGV 1IQGIQI GXWDE®! VROMRQY YROQWU VDIH DQG KRQRWE®! UHSDMDURQ
UHKDEIO/AMRQ DQG IHOWIDARQ Rl 5RKIQI\ D UHIXIHHV 1Q WHU RUJLQDOSOFHV 1Q $DNDQ -Q EUH WH
VIWODMRQ Rl WH UHIXIHHV VKRX@ EH VDW/ DRRU® DQG SHUP DOHQWD LHVROHG VR HQDE®I WHP VR @rH
QRUP DODYHV
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5 HILRQDOBVDELOW  ( WQIF WIMRQV DQG FRQI@PW KDYH GHMEELD) HG 5 DNKIQH $UDNDQ 6\IAM
IRU GHFDGHY $ANQRZ BIGJIQU 5RKIQI\D IGHQMV WKW DQG IUHHGRP V FRX@ EH D WS
VRZ DGV IHGXAQ) HWQIE FRQ@W DQG IRVMUQI SHOFH DQG EEIOW 1Q WH UHIIRQ 7KLY
ZRX@ 1QYROH QRWRQD WH 0 \ DQP DU DXWRUMAY EXWDOR YDURXYV HMQE DQG SROAFDO
JURXSV ZRINQJ WRZ DGV D FRP SUHKHQVYH DQG IQFOMYH SROAFDOVROMRQ  7KH 5RKIQU\ D
UMY KDV QRWRQD EHHQ D JUHDAKXP DQVBUDQ GVDVMU EXWDOR D VRXUFH Rl WOMRQ 1Q
0\DQP DU DQG QHIKERUQJ FRXQMHY HVSHAD® YDQIOGHWK ZKHH RYHU D P IGRQ
SRKIQI\D KDYH VRXJIKWWHXIH % UHVROIQ) WH WV Rl WH 5RKIQI\D E\ IRWP DO®
DANQRZ BIGILQY WHP DV DQ IQMIWDOSDUAVRI 0 \ DQP DU WH DXWRUMAV 1Q 0 \ DQP DU FDQ

D@MDM WIHVH WQURQV DQG FRQMEXWM VR UHJ IRQDCSHDPH DQG AELOV

_QVIALQDVIRQDOE HIMRQV DQG 5 HSXVIMRQ +RZ 0 \ DQP DUDGGUHWHY WH 5 RKIQI\ D MXH
KDV W QUIEDQMP STDARQV |RU W IQMUODARQDOUHDMRQY ) DIGIH VR UHFRIQL] H 5RKIQI\ D
WKW DQG IGHOMY IQFHDHY IXUMHU LOMUODWRQDO FRQGHP QOMRQV DG VDQPURQY
$CEUHMQI WL MXH SRAMYHD B\ IHRIQJ Q) WHU HKQE IGHOMWY FDQ KHS P SLRYH

0 \ DQP DUV IQMODWRQDOMIQEQ) DQG RSHQ RSSRUMQUWAY IRUIRUHIQ DIG DQG LOYHWR HOW
WDWDLH FXUHQW® Z IWKHT

BXWDLODE®! ' HYHRSP HQW ' MHQUDQRKMP HOW DQG  FRQ@W SUHYHQW HIHPRYH
GHYHBSP HQW % HQUXUQI) WDWMKH 5RKIQI\D DIH LHRRIQIHG DQG IQMILDIMG IQR \WH
VRAHVIOIWDP HZRWIN 0 \ DQP DU FDQ P RIH HIHPAYHD SOQ DQG P SBP HQWGHYHBSP HQW
SURMFW 1Q 5 DNKIQH VMM Z KIFK Z RX@ EHQH MDQUHVGHQW UHIDUGBMW RI HWQEIW

"Q VXP P DU WH UHFRIQURQ DQG UIHVSHAMRU 5RKIQI\ D HWQIE IGHOWY 1Q 0 \ DQP DU DWH
FUMFDOIRU HOUXUQI WHU KXP DQ WKW UHVROIQ) WH UHXIHH AMY SLRP RWY \RAR
HARQRP [E GHYHRSP HQWV DFKIEMQ)  SRONDO WEEIOV [Q $UDNDQ5DNKIQH 6V DQG
IP SLIRYIQJ 0\ DQP DUV IQMDWRQDOHDMRYY "WFRX@ EH D WDQVMRWP DWYH DRARQ IRU
SIRPRWY D PRWH IQFOMYH GHP RADIE DQG SHDFHXOWRAHW "W D WS \RZ DGV
FRUHAMY)  KIRUEFDO IOMVWAHY DQG EXICIQ) D IRXQGDWRQ IRU VWRIQDE®! SHDFH DQG
GHYHBSP HQW
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