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2QH�RI�'ZLJKW�(LVHQKRZHU¶V�PRVW�VLJQL¿�FDQW�SROLWLFDO�OHJDFLHV�VWHPPHG�IURP�KLV�PDQ�
DJHPHQW�RI�WKH�QXFOHDU�TXHVWLRQ��)LYH�GHFDGHV�DIWHU�(LVHQKRZHU¶V�³$WRPV�IRU�3HDFH´�
VSHHFK�EHIRUH�WKH�8QLWHG�1DWLRQV��WKH�QXFOHDU�GLOHPPD�SHUVLVWV�EXW�WKH�ZRUOG�LV�D�GLIIHU�
HQW��DQG�,�ZRXOG�VXEPLW��D�EHWWHU�SODFH�WRGD\�WKDQ�LW�PLJKW�KDYH�EHHQ�KDG�WKDW�YLVLRQ�QRW�
EHHQ�DUWLFXODWHG��RU�LWV�SURSRVDOV�QRW�DGYDQFHG��

,W�LV�KDUG�WR�UHSOLFDWH�WKH�LQWHUQDWLRQDO�DWPRVSKHUH�WKDW�H[LVWHG�LQ������DW�WKH�WLPH�RI�WKH�
VSHHFK��7KH�QXFOHDU�WHUURU�WKDW�ZDV�XQOHDVKHG�E\�WKH�DWRPLF�FDUQDJH�LQ�+LURVKLPD�DQG�
1DJDVDNL�DW�WKH�HQG�RI�::,,�ZHUH�RQO\�KHLJKWHQHG�IRXUV�\HDUV�ODWHU�ZKHQ�WKH�6RYLHWV�
WHVWHG�DQ�DWRPLF�ZHDSRQ�RQ�$XJXVW�RI�������*UHDW�%ULWDLQ��ZLWKRXW�KHOS�IURP�WKH�8QLWHG�
6WDWHV��IROORZHG�VXLW�RQ�2FWREHU����������

:LWK� WKH�.RUHDQ�:DU� VWLOO� UDJLQJ��RQO\�D�PRQWK� ODWHU�� LQ�1RYHPEHU������� WKH�ZRUOG�
HQWHUHG�WKH�DJH�RI�WKH�K\GURJHQ�ERPE��7KLV�QXFOHDU�ZHDSRQ�WHVWHG�E\�WKH�8QLWHG�6WDWHV�
KDG�D�IHDUIXO�FDSDFLW\�WR�GHVWUR\��2Q�LWV�GHWRQDWLRQ�LW�YDSRUL]HG�WKH�WHVW�LVODQG��(OXJHODE��
DQG�EOHZ�RSHQ�DQ�XQGHUZDWHU�FUDWHU�������\DUGV�LQ�GLDPHWHU��7KH�WHVW�GHPRQVWUDWHG�WKDW�LI�
RWKHU�QDWLRQV�JRW�VXFK�ZHDSRQV�D�QXFOHDU�KRORFDXVW�FRXOG�RFFXU��

7KHQ�OHVV�WKDQ�D�\HDU�ODWHU��RQ�$XJXVW�����������WKH�6RYLHW�8QLRQ�DQQRXQFHG�WKDW�WKH\�KDG�
VXFFHVVIXOO\�EURNHQ�WKH�8QLWHG�6WDWHV¶�PRQRSRO\�RQ�WKH�K\GURJHQ�ZHDSRQ��7KH�FRXQ�
WU\�KDG�EHHQ�DOO�EXW�GHVWUR\HG�GXULQJ�::,,��PDNLQJ�LW�REYLRXV�WKDW�D�QDWLRQ¶V�ZHDOWK�
ZDV�QRW�D�SUHUHTXLVLWH�IRU�JDLQLQJ�QXFOHDU�NQRZOHGJH�DQG�FDSDELOLW\��,W�ZDV�FOHDU�WKDW�LI�
WKH�ZRUOG�WRRN�LWV�FXUUHQW�SDWK�VRRQ�PDQ\�RWKHUV�ZRXOG�EH�DEOH�WR�GHYHORS�DQG�DFTXLUH�
QXFOHDU�ZHDSRQV�

:KDW�FRXOG�EH�GRQH�WR�DGGUHVV�WKH�FRQWUDGLFWLRQV�LQKHUHQW�LQ�WKH�DWRP"�2Q�WKH�RQH�KDQG�
WKH�YHU\�ZHDSRQ� WKDW�FRXOG�SURGXFH�XQWKLQNDEOH�GHVWUXFWLRQ�DOVR��RQ� WKH�RWKHU�KDQG��
VHUYHG�DV�D�GHWHUUHQW�DQG�ZDV�FHQWUDO�WR�RXU�QDWLRQDO�VHFXULW\�FDOFXODWLRQV��)XUWKHUPRUH��
DGYDQFHPHQWV�LQ�WKH�QXFOHDU�¿�HOG�KHOG�RXW�WKH�SURPLVH�WKDW�WKH�DWRP�FRXOG�SURYLGH�LGH�
DOO\�OLPLWOHVV�QXFOHDU�SRZHU�IRU�HQHUJ\�DQG�KXPDQLWDULDQ�SXUSRVHV��

7KH�³$WRPV�IRU�3HDFH´�VSHHFK�KDG�D�QXPEHU�RI�REMHFWLYHV��EXW�LWV�RYHUDUFKLQJ�JRDO�ZDV�
WR�SURSRVH�D�VHW�RI�LGHDV��D�QXFOHDU�VWUDWHJ\��ZKLFK�ZRXOG�FDOO�RQ�WKH�6RYLHWV�WR�FRRSHUDWH�
LQWHUQDWLRQDOO\�IRU�WKH�EHWWHUPHQW�RI�PDQNLQG��7KLV�ZRXOG�UHHQJDJH�WKH�6RYLHWV�LQ�GLVFXV�
VLRQV�RQ�QXFOHDU�PDWWHUV�DW�D�WLPH�ZKHQ�DUPV�FRQWURO�WDONV�KDG�VWDOOHG��EXW�LW�ZRXOG�DOVR�
RIIHU�KRSH��DQG�D�SUDFWLFDO�VHW�RI�LGHDV��WR�WKH�GHYHORSLQJ�ZRUOG��&RXOG�D�SRVW�LPSHULDO�
ZRUOG��LQFUHDVLQJO\�UHVWOHVV�ZLWK�WKH�GRXEOH�VWDQGDUGV�PHWHG�RXW�E\�GHYHORSHG�QDWLRQV�
VWDQG�E\�IRU� ORQJ�� LI� WKH�QXFOHDU�FOXE�VHL]HG�EXW� UHVWULFWHG�DFFHVV� WR� WKH�EHQH¿�WV� WKDW�
QXFOHDU�SRZHU�SURPLVHG"��7KH�SURSRVDO�WR�HVWDEOLVK�DQ�LQWHUQDWLRQDOO\�SURWHFWHG�SRRO�RI�
¿�VVLRQDEOH�PDWHULDO�ZRXOG�EH�D�VWDUW�DW�EULQJLQJ�WKHP�WKH�EHQH¿�WV�RI�WKLV�SURPLVLQJ�QHZ�
VFLHQFH�LQ�H[FKDQJH�IRU�WKHLU�UHMHFWLRQ�RI�QXFOHDU�ZHDSRQV��
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)LQDOO\��(LVHQKRZHU�ZDQWHG�WR�JLYH�WKH�$PHULFDQ�SHRSOH� 
³FHUWDLQ�NQRZOHGJH´�WKDW�WKHLU�KDUG�HDUQHG�WD[�GROODUV�KDG� 
QRW�EHHQ�VSHQW�IRU�GHVWUXFWLYH�SXUSRVHV�DORQH²WKDW�WKHUH� 
FRXOG�EH�HFRQRPLF�DQG�VRFLDO�EHQH¿WV�IURP�WKLV�SLRQHHU� 
LQJ�UHVHDUFK� 

7KH�3UHVLGHQW�WRRN�D�NHHQ�DQG�DFWLYH�UROH�LQ�WKH�FUDIWLQJ�RI� 
WKH�FRQFHSW�RI�³$WRPV�IRU�3HDFH´�DQG�LQ�WKH�ZULWLQJ�RI�WKH� 
WH[W�LWVHOI��$IWHU�EHLQJ�VKRZQ�FRXQWOHVV�GUDIWV�RI�WKH�VSHHFK�� 
(LVHQKRZHU�UHFDOOHG�WR�D�IULHQG��³(YHU\�YHUVLRQ�OHIW�OLVWHQ� 
HUV�ZLWK�RQO\�D�QHZ�VHQVH�RI�WHUURU��VR��,�EHJDQ�WR�VHDUFK� 
DURXQG�IRU�D�QHZ�NLQG�RI�LGHD�WKDW�FRXOG�EULQJ�WKH�ZRUOG�WR� 
ORRN�DW�WKH�DWRPLF�SUREOHP�LQ�D�EURDG�DQG�LQWHOOLJHQW�ZD\� 
DQG�VWLOO�HVFDSH�WKH�LPSDVVH�WR�DFWLRQ�FUHDWHG�E\�5XVVLDQ� 
LQWUDQVLJHQFH�LQ�WKH�PDWWHU�RI�PXWXDO�RU�QHXWUDO�LQVSHFWLRQ� 
RI� UHVRXUFHV�� ,�ZDQWHG�� DGGLWLRQDOO\�´� KH�ZURWH�� ³WR� JLYH� 
RXU�SHRSOH�DQG�WKH�ZRUOG�VRPH�IDLQW�LGHD�RI�WKH�GLVWDQFH� 
DOUHDG\�WUDYHOHG�E\�WKLV�QHZ�VFLHQFH²EXW�WR�GR�LW�LQ�D�ZD\� 
WKDW�ZRXOG�QRW�FUHDWH�QHZ�DODUP�´�7KH�DWRP�ZDV�QRQ�SROLWL� 
FDO��(LVHQKRZHU�ZRXOG�ODWHU�VD\��QHLWKHU�PRUDO�QRU�LPPRUDO�� 
2QO\�PDQ¶V�FKRLFH�ZRXOG�GHWHUPLQH�WKH�SXUSRVH�IRU�ZKLFK� 
LW�ZRXOG�EH�XVHG� 

³(LVHQKRZHU�´�ZURWH�RQH�DQDO\VW��³VRXJKW�WR�UHFRQFLOH�WKH� 
DPELJXLWLHV�DQG�FRQWUDGLFWLRQV�RI�QXFOHDU�SROLWLFV�RIIHULQJ� 
VRPH�KRSH�IRU�WKH�IXWXUH�´ 

³$WRPV�IRU�3HDFH´�VSDZQHG�PDQ\�GHYHORSPHQWV��LQFOXG� 
LQJ�WKH�HVWDEOLVKPHQW�RI�WKH�,QWHUQDWLRQDO�$WRPLF�(QHUJ\� 
$JHQF\�� DQG� HYHQWXDOO\� WKH� 1XFOHDU� 1RQ�3UROLIHUDWLRQ� 
7UHDW\��:KLOH� ³$WRPV� IRU�3HDFH�´� DV�ZHOO� DV� WKH� LQVWLWX� 
WLRQV�LW�FUHDWHG��KDV�FRPH�XQGHU�¿UH�LQ�UHFHQW�\HDUV��LW�LV�KDUG� 
WR�LPDJLQH�ZKDW�WKH�ZRUOG�ZRXOG�KDYH�EHHQ�OLNH�ZLWKRXW� 
LW��+DG�VRPH�SURSRVDO�QRW�EHHQ�VHW�LQ�SODFH�DW�WKDW�SLYRWDO� 
SHULRG�RI�KLVWRU\�RQH�FDQ�LPDJLQH�WKH�FKDRV�WKDW�PLJKW�KDYH� 
EHHQ�FUHDWHG�E\�WKH�DEVHQFH�RI�OHDGHUVKLS� 

$V�DQ�DWWHPSW�WR�PDQDJH�SUROLIHUDWLRQ��³$WRPV�IRU�3HDFH´� 
DOVR�KDG�VRPH�PRGHVW�VXFFHVV��WKRXJK�LW�GLG�QRW�SURYH�WR�EH� 
D�SDQDFHD��*LYHQ�WKH������FDOFXODWLRQ�WKDW�VRPH�DQG�SRVVL� 
EO\�DOO�FRXQWULHV�ZRXOG�EH�DEOH�WR�DFTXLUH�QXFOHDU�ZHDSRQV�� 
WKH�DFWXDO�QXPEHU�RI�QXFOHDU�ZHDSRQV�QDWLRQV��LQ�WKDW�FRQ� 
WH[W��KDV��XQWLO�QRZ��EHHQ�PDQDJHDEOH��0RVW�GUDPDWLFDOO\�� 
RWKHU�WKDQ�GHYHORSPHQWDO�WHVWV��QR�QXFOHDU�ZHDSRQ�KDV�EHHQ� 
XVHG�VLQFH�:RUOG�:DU�,,��DQG�WKH�QDWLRQV�RI�WKH�ZRUOG�KDYH� 
HVVHQWLDOO\�VWRSSHG�HYHQ�WKH�WHVWLQJ�RI�QXFOHDU�ZHDSRQV�� 

/DUJHO\�WKURXJK�WKH�,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\�� 
ZKLFK�ZDV�D�GLUHFW�UHVXOW�RI�WKH�3UHVLGHQW¶V�VSHHFK��QDWLRQV� 
DURXQG�WKH�ZRUOG�KDYH�SDUWLFLSDWHG�LQ�UHVHDUFK�DQG�GHYHO� 
RSPHQW� SURJUDPV²LQFOXGLQJ� WKH� XVH� RI� QXFOHDU� HQHUJ\� 
LQ�LPSRUWDQW�FLYLOLDQ�DSSOLFDWLRQV��1XFOHDU�HOHFWULF�SRZHU� 
DFFRXQWV� IRU� QHDUO\� RQH�¿IWK�RI� WKH�ZRUOG¶V� HOHFWULFLW\² 
UHGXFLQJ�JOREDO�WHQVLRQV�E\�UHSODFLQJ�RLO�LQ�PDQ\�DSSOLFD� 
WLRQV��DQG�SURYLGLQJ�PXFK�RI�WKH�ZRUOG¶V�HOHFWULFLW\�WKDW�LV� 
JHQHUDWHG�ZLWKRXW�WKH�UHOHDVH�RI�JUHHQKRXVH�JDVHV�RU�RWKHU� 
GHVWUXFWLYH�HPLVVLRQV��0DQ\�RWKHU�QXFOHDU�DQG�UDGLDWLRQ� 
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UHODWHG�WHFKQRORJLHV��HVSHFLDOO\�UDGLRSKDUPDFHXWLFDOV�DQG� 
PHGLFDO� DGYDQFHV� LQYROYLQJ� UDGLDWLRQ�� KDYH� UHVXOWHG� LQ� 
ODUJH�SDUW�IURP�UHVHDUFK�VSDZQHG�E\�³$WRPV�IRU�3HDFH�´� 
0LOOLRQV�RI�OLYHV�KDYH�EHHQ�VDYHG�LQ�WKH�SURFHVV� 

:KLOH�WKH�³QXFOHDU�GLOHPPD´�UHPDLQV�D�FKDOOHQJH�DOPRVW�DV� 
FRPSOH[�DV�LW�ZDV�¿IW\�\HDUV�DJR��WKH�ZRUOG�QRZ�KDV�LQVWL� 
WXWLRQV��OLNH�WKH�,$($��RQ�ZKLFK�LW�FDQ�GUDZ��5HIRUP��DXJ� 
PHQWDWLRQ�DQG�EURDGHQHG�PDQGDWHV�DUH�XUJHQWO\�UHTXLUHG�� 

%XW�SHUKDSV�WKH�RXWFRPH�WKDW�WKH�3UHVLGHQW�ZDQWHG�PRVW�KDV� 
LQGHHG�FRPH�WR�SDVV��7RGD\�WKH�8QLWHG�6WDWHV�DQG�5XVVLD�DUH� 
HQJDJHG�LQ�LQWLPDWH�FRRSHUDWLRQ�RQ�VHFXULQJ�QXFOHDU�PDWH� 
ULDOV� DQG� UHGXFLQJ� WKHLU� QXFOHDU� DUVHQDOV�� 8QSUHFHGHQWHG� 
DFFHVV�DQG�WUDQVSDUHQF\�KDV�RFFXUUHG�VLQFH�PXWXDO�YHUL¿FD� 
WLRQ�ZDV�XQGHUWDNHQ�DV�SDUW�RI�WKH�,1)�7UHDW\�LQ�������DQG� 
ZKLOH�MRLQW�ZRUN�RQ�&RRSHUDWLYH�7KUHDW�5HGXFWLRQ�SURJUDPV� 
VWLOO�QHHGV�LPSURYHPHQW�PXFK�KDV�EHHQ�DFFRPSOLVKHG� 

(LVHQKRZHU¶V�³$WRPV�IRU�3HDFH´�ZDV�D�YLVLRQ�QRW�D�EOXH� 
SULQW�� %XW� LW� OHQW� SUHVLGHQWLDO� OHJLWLPDF\� QRW� RQO\� WR� WKH� 
LQWHUQDWLRQDO� SXUVXLW� RI� DWRPLF� HQHUJ\�� EXW� JDYH� WKH� 86� 
VWDQGLQJ�LQ�WKH�H\HV�RI�WKH�GHYHORSLQJ�ZRUOG��7KH�ZRUOG�RQ� 
WKH�WKUHVKROG�RI�QXFOHDU�DQQLKLODWLRQ�KDG�D�FKRLFH�LW�FRXOG� 
PDNH�� ,Q� KLV� 'HFHPEHU� �WK� DGGUHVV� (LVHQKRZHU� XQGHU� 
VFRUHG�KLV�GHHSHVW�KRSH��³7KH�8QLWHG�6WDWHV�SOHGJHV�EHIRUH� 
\RX²DQG�WKHUHIRUH�EHIRUH�WKH�ZRUOG²LWV�GHWHUPLQDWLRQ�WR� 
KHOS�VROYH�WKH�IHDUIXO�DWRPLF�GLOHPPD²WR�GHYRWH�LWV�HQWLUH� 
KHDUW�DQG�PLQG�WR�¿QG�WKH�ZD\�E\�ZKLFK�WKH�PLUDFXORXV� 
LQYHQWLYHQHVV�RI�PDQ�VKDOO�QRW�EH�GHGLFDWHG�WR�KLV�GHDWK�EXW� 
FRQVHFUDWHG�WR�KLV�OLIH�´ 

6XVDQ�(LVHQKRZHU�LV�&KDLUPDQ�RI�WKH�(LVHQKRZHU�*URXS�� 
,QF���D�:DVKLQJWRQ��'&�EDVHG�FRQVXOWLQJ�¿UP�WKDW�SURYLGHV� 
SROLWLFDO�� HFRQRPLF�� WUDGH� DQG� LQYHVWPHQW� DGYLFH� WR� 
)RUWXQH�����FRPSDQLHV�DQG�HQWUHSUHQHXUV��$ORQJ�ZLWK�KHU� 
FRQVXOWLQJ�ZRUN��VKH�LV�DOVR�WKH�IRXQGHU�DQG�FKDLUPDQ�RI� 
WKH�&HQWHU� IRU�3ROLWLFDO�DQG�6WUDWHJLF�6WXGLHV��6KH� LV� WKH� 
JUDQGGDXJKWHU�RI�3UHVLGHQW�'ZLJKW�(LVHQKRZHU� 

� -%)%�&900)8-2����� (IGIQFIV����� 


