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5HDGLQJ�S��

:DUQLQJ��1HZ�1DWLRQ�&RXOG�6HOI�'HVWUXFW�

:KDW�DUH�WKH�FKDQFHV�WKDW�WKLUWHHQ�ILHUFHO\�LQGHSHQGHQW�VWDWHV�FRXOG�
EDQG�WRJHWKHU�VWURQJO\�HQRXJK�WR�EHFRPH�WKH�PRVW�SRZHUIXO�QDWLRQ�LQ�
WKH�ZRUOG�LQ�OHVV�WKDQ�WZR�KXQGUHG�\HDUV"�$�VWURQJ�QDWLRQ�QHHGV�VWDEOH�
ILQDQFHV��HIIHFWLYH�VHOI�GHIHQVH��DQG�D�SHDFHIXO�SROLWLFDO�V\VWHP��%XW�
ZKHQ�WKH�ILUVW�SUHVLGHQW�RI�WKH�8QLWHG�6WDWHV�WRRN�RIILFH��$PHULFD�KDG�
PDMRU�PRQH\�SUREOHPV��QR�HIIHFWLYH�PLOLWDU\��DQG�D�EUDQG�QHZ�SROLWLFDO�
V\VWHP�QRERG\�KDG�HYHU�WULHG�EHIRUH��$V�LI�WKDW�ZHUHQ¶W�HQRXJK��PDQ\�
$PHULFDQV�DFWXDOO\�IHDUHG WKH�8QLWHG�6WDWHV�EHFRPLQJ�D�VWURQJ�QDWLRQ��
7KH\¶G�MXVW�ZRQ�WKHLU�IUHHGRP�IURP�DQ�DEXVLYH�JRYHUQPHQW�DQG�GLGQ¶W�
ZDQW�WR�JR�WKURXJK�WKDW�DJDLQ��

3UHVLGHQW�RI�WKH�1RW�6R�8QLWHG�6WDWHV

:KHQ�*HRUJH�:DVKLQJWRQ�EHFDPH�$PHULFD¶V�ILUVW�SUHVLGHQW�LQ�������KH�
IDFHG�D�GLIILFXOW�FKDOOHQJH��+H�OHG�D�JRYHUQPHQW�ORWV�RI�SHRSOH�GLGQ¶W�ZDQW��
7KH�8�6��&RQVWLWXWLRQ�FUHDWHG�D�FHQWUDO�JRYHUQPHQW��EXW�PDQ\�$PHULFDQV�
WKRXJKW�LQGLYLGXDO�VWDWHV�VKRXOG�KDYH�PRVW�RI�WKH�SRZHU��7KH\�ZHUH�DIUDLG�
WR�OHW�WKH�QHZ�JRYHUQPHQW�DFWXDOO\�XVH�WKH�SRZHUV�WKH�&RQVWLWXWLRQ�JDYH�LW��
7HQVLRQV�UDQ�KLJK�EHWZHHQ�WKRVH�ZKR�WKRXJKW�$PHULFD�QHHGHG�D�VWURQJ�
IHGHUDO�JRYHUQPHQW�WR�VROYH�LWV�SUREOHPV�DQG�WKRVH�ZKR�ZDQWHG�VWDWH�
EDVHG�VROXWLRQV��

*RDO��$�'HEW�)UHH�$PHULFD

:KHQ�:DVKLQJWRQ�WRRN�RIILFH��VROYLQJ�WKH�QDWLRQ¶V�PRQH\�SUREOHPV�ZDV�
WKH�QXPEHU�RQH�SULRULW\��7KH�8QLWHG�6WDWHV�KDG�ERUURZHG�ORWV�RI�PRQH\�
WR�SD\�IRU�WKH�ZDU�DJDLQVW�*UHDW�%ULWDLQ��$IWHUZDUG��WKH�QDWLRQ¶V�ILQDQFHV�
JRW�VR�EDG�WKDW�$PHULFD�DFWXDOO\�VWRSSHG�SD\LQJ�EDFN�WKH�PRQH\�LW�RZHG�
WR�RWKHU�FRXQWULHV��7KLV�PDGH�$PHULFD�ORRN�LUUHVSRQVLEOH�DQG�KXUW�LWV�
FKDQFHV�RI�JHWWLQJ�ORDQV�DJDLQ�LQ�WKH�IXWXUH��0RVW�VWDWHV�KDG�WDNHQ�RXW�
ORDQV��WRR��DQG�WKH\�DOVR�RZHG�PRQH\��7KH�QDWLRQ¶V�GHEW�ZDV�D�ELJ��
GLVRUJDQL]HG�PHVV�WKDW�GUDJJHG�GRZQ�HYHU\RQH¶V�DELOLW\�WR�EH�VXFFHVVIXO��

,W¶V�D�)HGHUDO�7KLQJ

3UHVLGHQW�:DVKLQJWRQ�SXW�$OH[DQGHU�+DPLOWRQ�LQ�FKDUJH�RI�WKH�'HSDUWPHQW�
RI�WKH�7UHDVXU\��+DPLOWRQ�EHOLHYHG�$PHULFD�FRXOGQ¶W�EH�VXFFHVVIXO�ZLWKRXW�D�
VWURQJ�FHQWUDO�JRYHUQPHQW��8QGHU�:DVKLQJWRQ¶V�OHDGHUVKLS��+DPLOWRQ�
DUUDQJHG�IRU�WKH�8�6��JRYHUQPHQW�WR�WDNH�UHVSRQVLELOLW\�IRU�DOO�WKH�VWDWHV¶�
LQGLYLGXDO�ORDQV��+R�KXP��ULJKW"�:URQJ��7KLV�ZDV�D�VPDUW�PRYH�WKDW�OHW�
$PHULFD�VSHDN�DV�RQH�QDWLRQ�ZKHQ�WDONLQJ�PRQH\�ZLWK�IRUHLJQ�FRXQWULHV��
1RW�RQO\�WKDW��LI�WKH�IHGHUDO�JRYHUQPHQW�ZDV�UHVSRQVLEOH�IRU�SD\LQJ�EDFN�DOO�
WKH�ORDQV��WKHQ�LW�KDG�D�JRRG�UHDVRQ�WR�XVH�LWV�QHZ�SRZHU�WR�FROOHFW�WD[HV����

1RZ�:DLW�-XVW�D�0LQXWH���

,PSRVLQJ�WD[HV�ZDV�DQRWKHU�FRQVWLWXWLRQDO�SRZHU�PDQ\�SHRSOH�GLGQ¶W�ZDQW�WKH�
JRYHUQPHQW�WR�DFWXDOO\�XVH��%XW�WLPHV�ZHUH�GHVSHUDWH��:DVKLQJWRQ�FRQYLQFHG�
&RQJUHVV�WR�SDVV�D�ODZ�WD[LQJ�FHUWDLQ�NLQGV�RI�OLTXRU�PDGH�LQ�$PHULFD��,W�ZDV�WKH�
ILUVW�WLPH�WKH�8�6��JRYHUQPHQW�WD[HG�$PHULFDQV�LQ�DGGLWLRQ�WR�IRUHLJQ�SURGXFWV����
DQG�LW�FDXVHG�DQ�RXWUDJH��%XW�E\�WKH�WLPH�WKH�WKLUG�SUHVLGHQW�WRRN�RIILFH�DQG�DVNHG�
&RQJUHVV�WR�UHSHDO�WKH�WD[��PRQH\�IURP�WKLV�WD[�KDG�VWDELOL]HG�$PHULFD¶V�ILQDQFHV��

(YHQ�LQ�WKH�����V��ZDU�ZDV�H[SHQVLYH��
:KDW�GR�\RX�VHH�WKDW�FRVW�PRQH\"

'HSDUWPHQW�RI�WKH�7UHDVXU\��
RULJLQDO�VHDO�������

*HRUJH�
:DVKLQJWRQ



1DPH�

5HDGLQJ�S��

'HIHQVH"�'R�:H�1HHG�7KDW"

$IWHU�WKH�5HYROXWLRQDU\�:DU�HQGHG��WKRVH�LQ�WKH�8�6��JRYHUQPHQW�IHOW�
WKHUH�ZDV�QR�QHHG�WR�NHHS�D�PLOLWDU\�VWDQGLQJ�DURXQG��0DQ\�VWDWHV�
IHDUHG�WKDW�NHHSLQJ�D�PLOLWDU\�GXULQJ�SHDFHWLPH�ZRXOG�EH�UHDOO\�
H[SHQVLYH²DQG�UHDOO\�VFDU\��:KDW�LI�WKH�IHGHUDO�JRYHUQPHQW�XVHG�WKH�
PLOLWDU\�DJDLQVW�WKH�VWDWHV"�,Q�WKH�HDUO\�\HDUV��PDQ\�$PHULFDQV�
RSSRVHG�DQ\�NLQG�RI�SHUPDQHQW�8QLWHG�6WDWHV�PLOLWDU\�

8P«�0D\EH�D�1DY\��7RR

6HFXULW\�RQ�WKH�IURQWLHU�ZDVQ¶W�WKH�RQO\�SUREOHP�$PHULFD�IDFHG�LQ�WKH�HDUO\�
\HDUV��:KLOH�:DVKLQJWRQ�ZDV�SUHVLGHQW��%DUEDU\�SLUDWHV�RII�WKH�FRDVW�RI�
1RUWK�$IULFD�ZHUH�DWWDFNLQJ�$PHULFDQ�VKLSV��7KH�$PHULFDQ�QDYDO�IRUFH�KDG�
EHHQ�GLVEDQGHG�DIWHU�WKH�5HYROXWLRQDU\�:DU��EXW�QRZ��:DVKLQJWRQ�
FRQYLQFHG�&RQJUHVV�WR�DXWKRUL]H�D�QHZ�IRUFH�RI�VL[�VKLSV��:KHQ�-RKQ�
$GDPV�WRRN�RIILFH�DV�$PHULFD¶V�VHFRQG�SUHVLGHQW��)UDQFH�ZDV�XSVHW�
EHFDXVH�RI�DQ�DJUHHPHQW�$PHULFD�KDG�PDGH�ZLWK�%ULWDLQ��7R�UHWDOLDWH��
)UDQFH�ZDV�DWWDFNLQJ�$PHULFDQ�VKLSV��WRR��8QGHU�3UHVLGHQW�$GDPV��
&RQJUHVV�FUHDWHG�WKH�1DY\�'HSDUWPHQW���,W�ZDV�3UHVLGHQW�-HIIHUVRQ�ZKR�
ILQDOO\�XVHG�WKH�1DY\�WR�ILJKW�WKH�%DUEDU\�SLUDWHV�

7KUHDWV�RQ�WKH�,QVLGH

7KH�HDUO\�$PHULFDQV�KDG�WKHLU�URRWV�LQ�*UHDW�%ULWDLQ��ZKLFK�KDG�DOZD\V�
EHHQ�UXOHG�E\�D�NLQJ�RU�TXHHQ��7KURXJKRXW�KLVWRU\��D�FKDQJH�RI�SRZHU�
IURP�RQH�UXOHU�WR�WKH�QH[W�RIWHQ�EURXJKW�YLROHQFH��VXFK�DV�SORWV�WR�
RYHUWKURZ�RU�HYHQ�PXUGHU�WKH�QHZ�OHDGHU��$PHULFDQV�GLGQ¶W�ZDQW�WKDW��,W�
KHOSHG�WKDW�WKH�8QLWHG�6WDWHV�KDG�D�V\VWHP�IRU�HOHFWLQJ�OHDGHUV²QRW�
FKRRVLQJ�WKHP�EDVHG�RQ�WKHLU�IDPLO\�OLQH��(YHQ�VR��LW�ZDV�DQ�LPSRUWDQW�
VWHS�ZKHQ�3UHVLGHQW�:DVKLQJWRQ�VWHSSHG�GRZQ�DIWHU�WZR�WHUPV�LQ�RIILFH�
DQG�$PHULFD�SHDFHIXOO\�HOHFWHG�-RKQ�$GDPV�WR�EH�WKH�QH[W�SUHVLGHQW��

2ND\��0D\EH�DQ�$UP\�:RXOG�%H�*RRG

$W�ILUVW��WKH�8�6��NHSW�D�WLQ\�DUP\�DQG�PDLQO\�UHOLHG�RQ�YROXQWHHUV�IURP�
HDFK�VWDWH�WR�EH�SUHSDUHG�WR�ILJKW�LI�QHFHVVDU\��%XW�WKHVH�PLOLWLDPHQ�ZHUH�
QRW�WUDLQHG�VROGLHUV��$PHULFDQV�ZHUH�TXLFNO\�VHWWOLQJ�QHZ�WHUULWRU\²DQG�
IDFLQJ�UHVLVWDQFH�IURP�WKH�1DWLYH�$PHULFDQV�ZKR�OLYHG�WKHUH��$V�FRQIOLFWV�
JUHZ��WKH�XQWUDLQHG�PLOLWLD�IDLOHG�DW�IXUWKHULQJ�8�6��JRDOV�RQ�WKH�IURQWLHU��
:DVKLQJWRQ¶V�6HFUHWDU\�RI�:DU�JRW�&RQJUHVV�WR�DSSURYH�D�SODQ�WR�
UHRUJDQL]H�DQG�WUDLQ�WKH�DUP\��7KH�SODQ�ZRUNHG��EXW�DV�VRRQ�DV�LW�ZDVQ¶W�
QHHGHG�DQ\PRUH��&RQJUHVV�ZHQW�EDFN�WR�WKH�ROG�ZD\��$PHULFDQV�VWLOO�
IHDUHG�D�SHUPDQHQW�PLOLWDU\��EXW�WKH�DUP\�ZRXOG�QHYHU�DJDLQ�EH�DV�VPDOO�
DV�LW�ZDV�ZKHQ�:DVKLQJWRQ�WRRN�RIILFH��

1RW�3UHWW\��%XW�,W�:RUNV

(YHU\WKLQJ�FKDQJHG�ZKHQ�$GDPV�UDQ�IRU�SUHVLGHQW�DJDLQ��+H�DQG�
7KRPDV�-HIIHUVRQ�UHSUHVHQWHG�WZR�SROLWLFDO�SDUWLHV�ZLWK�YHU\�GLIIHUHQW�
YLHZV�DERXW�WKH�EDODQFH�RI�SRZHU�EHWZHHQ�VWDWHV�DQG�WKH�IHGHUDO�
JRYHUQPHQW��7KH�SUHVLGHQWLDO�FDPSDLJQ�ZDV�QDVW\��ZLWK�HDFK�VLGH�
ODXQFKLQJ�SHUVRQDO�DWWDFNV�DQG�DFFXVDWLRQV��'HVSLWH�DOO�WKLV�GUDPD��RQFH�
7KRPDV�-HIIHUVRQ�ZRQ�WKH�HOHFWLRQ�DQG�$GDPV�ORVW��HYHU\WKLQJ�FDOPHG�
GRZQ²SURYLQJ�WKDW�$PHULFD�FRXOG�WUDQVIHU�SRZHU�SHDFHIXOO\�HYHQ�ZLWK�
GHHS�GLVDJUHHPHQWV�DPRQJ�FLWL]HQV���

$UP\�VROGLHUV�FDUULHG�PXVNHWV�OLNH�WKLV�
RQH��:LWK�WKH�IOLQWORFN�PHFKDQLVP��WKH�
VROGLHU�ORDGHG�JXQ�SRZGHU�DQG�D�OHDG�
EDOO�VHSDUDWHO\���

7KH�866�&KHVDSHDNH��RQH�RI�
$PHULFD¶V�ILUVW�VL[�IULJDWHV��

-RKQ�
$GDPV

�UG�1HZ�<RUN�
5HJLPHQWDO�)ODJ��

'XULQJ�WKH�ZDU��
HDFK�VWDWH�
SURYLGHG�LWV�RZQ�
VROGLHUV�

%DQQHU�IURP�-HIIHUVRQ¶V�LQDXJXUDWLRQ��
&RXUWHV\�6PLWKVRQLDQ�1DW¶O�0XVHXP�
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