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,¶P�VLWWLQJ�KHUH�DW�D�VXQQ\�8UGG�(LVWHGGIRG�VWDULQJ�DW�D�
KXJH� MLJVDZ� SX]]OH� DOO� DERXW«� 3($&(�� � <RX� PD\� EH�
ZRQGHULQJ�ZK\���:HOO��LW�DOO�VWDUWHG�LQ�%HOJLXP��,Q�$SULO��
)D\��ZKR�EHORQJV�WR�WKH�:HOVK�<RXWK�)RUXP�RQ�6XVWDLQ�
DEOH�'HYHORSPHQW��DQG�,��,¶P�IURP�D�\RXWK�RUJDQLVDWLRQ�
FDOOHG�*ZHULQ�<�&RHG�ZKLFK�ZRUNV�RQ�SHDFH��FRRSHUDWLRQ�
DQG�HTXDOLW\��ZHQW�WR�D�VHPLQDU�LQ�$QWZHUS��%HOJLXP�WR�
VHW�XS�D�QHZ�RUJDQLVDWLRQ�FDOOHG�WKH�<RXWK�1HWZRUN�IRU�
3HDFH��<13���,W�LV�D�WUXO\�LQWHUQDWLRQDO�RUJDQLVDWLRQ��ZLWK�
PHPEHUV�IURP�3DOHVWLQH��,VUDHO��1LJHULD��(J\SW��:DOHV��
)UDQFH��*UHHFH��7XUNH\«
7KH�PDLQ�DLP�RI�<13�LV�WR�HVWDEOLVK�DQG�PDLQWDLQ�D�JOREDO�
QHWZRUN� RI� LQGLYLGXDO� \RXQJ�SHRSOH�� \RXWK� JURXSV� DQG�
RUJDQLVDWLRQV�WR�ZRUN�WRJHWKHU�WR�SURPRWH�SHDFH��LQWHU�
QDWLRQDO�VROLGDULW\��XQGHUVWDQGLQJ�DQG�FRRSHUDWLRQ�
2Q�WKH�UDWKHU�ORQJ�WUDLQ�ULGH�KRPH��ZH�VWDUWHG�WKLQNLQJ�
��ZRXOGQ¶W�LW�EH�JRRG�LI�WKH�\RXQJ�SHRSOH�RI�:DOHV�KDG�D�
FKDQFH� WR� OHDUQ� DERXW� DQG� GLVFXVV� SHDFH� DQG� FRQIOLFW�
LVVXHV�RQ�D�ORFDO��QDWLRQDO�DQG�LQWHUQDWLRQDO�VFDOH"
6R�RII�ZH�ZHQW�WR�WKH�8UGG�(LVWHGGIRG�LQ�5XWKLQ��WR�WKH�
&1'�&\PUX�VWDOO�� WR�DVN�WKH�\RXQJ�SHRSOH�RI�:DOHV�WR�
PDNH� WKHLU� RZQ� �MLJVDZ�� µSLHFH� RI� SHDFH¶� DERXW� WKHLU�
RSLQLRQV�RQ�SHDFH�DQG�ZKDW�WKH\�ZDQW�WR�VHH�LQ�SHDFH�
HGXFDWLRQ��<RXQJ�SHRSOH� DOVR� WRRN� LQ� WXUQV� WR� EHFRPH�
URYLQJ� UHSRUWHUV� WR� LQWHUYLHZ� SHRSOH� DERXW� SHDFH� DQG�
FRQIOLFW�� 0DQ\� SUHVV� LQWHUYLHZV�� FXSV� RI� WHD� DQG� FROG�
QLJKWV� ODWHU�� ZH� KDYH� FUHDWHG� D� PDVWHUSLHFH� RI� \RXWK�
IHHOLQJ�RQ�SHDFH��PDGH�IURP�WKH������MLJVDZ�SLHFHV�ZH�
FROOHFWHG���7KH�UHVSRQVH�ZDV�LQFUHGLEOH��DV�\RXQJ�SHRSOH�
IURP�DOO�EDFNJURXQGV�ZHUH�UHDOO\�HQWKXVLDVWLF�DERXW�WKH�
SURMHFW���VRPHERG\�WROG�XV�WKH�&1'�VWDOO�ZDV�WKH�EHVW�
VWDOO�LQ�WKH�ZKROH�(LVWHGGIRG�
7KH�QH[W�VWHS�LV�D�PHHWLQJ�LQ�0DFK\QOOHWK�RQ�-XO\��WK��WR�
EH�FRQILUPHG��WR�SODQ�ZKDW�ZH�ZDQW�WR�GR�LQ�WKLV�FUD]\��
DPD]LQJ�SURMHFW���6R�SOHDVH��LI�\RX�DUH�D�SHDFH�REVHVVHG�
\RXQJ� SHUVRQ� DJHG� ������ �LVK�� RU� LI� \RX� MXVW�ZDQW� WR�
OHDUQ�PRUH��SOHDVH�FRPH�DORQJ���)RU�PRUH�LQIRUPDWLRQ��
FRQWDFW�/XFL�E\�HPDLO��ZDOHV#VSDQWKDWZRUOG�FRP�
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5LFKDUG�%UDPKDOO�RI�WKH�/RZ�/HYHO�5DGLDWLRQ�&DPSDLJQ�
�//5&��ZULWHV�DERXW�D�QHZ�VXUYH\� FDUULHG�RXW� LQ� WKH�
YLFLQLW\� RI� 7UDZVI\Q\GG� QXFOHDU� SRZHU� VWDWLRQ�� WKH�
DODUPLQJ�UHVXOWV�RI�ZKLFK�ZHUH�H[DPLQHG� LQ�D�UHFHQW�
79�SURJUDPPH�EURDGFDVW�RQ� WKH�:HOVK�FKDQQHO�6�&���
2QH�RI�WKH�PRVW�VKRFNLQJ�ILQGLQJV�IURP�WKLV�VXUYH\�LV�
WKDW� ZRPHQ� XQGHU� WKH� DJH� RI� ��� OLYLQJ� FORVH� WR� WKH�
SODQW�DUH����WLPHV�PRUH�OLNHO\�WR�KDYH�FDQFHU�WKDQ�WKH�
JHQHUDO�SRSXODWLRQ�
5HVHDUFKHUV�JRLQJ� IURP�GRRU� WR� GRRU�DGPLQLVWHUHG�D�
TXHVWLRQQDLUH�FRYHULQJ�QHDUO\�D�WKRXVDQG�SHRSOH�RI�DOO�
DJHV� LQ� WKUHH� FRPPXQLWLHV� DURXQG� WKH� FORVHG�GRZQ�
SRZHU� SODQW�� 7KH� TXHVWLRQQDLUH� DVNHG� DERXW� FDQFHU�
ZLWKLQ�HDFK�KRXVHKROG�GXULQJ������±�������,W�DVFHU�
WDLQHG�OHYHOV�RI�FDQFHU�ZKLFK�H[�(QYLURQPHQW�0LQLVWHU�
0LFKDHO�0HDFKHU�KDV�GHVFULEHG�DV��VHQVDWLRQDO�«�7KH�
RYHUDOO� SLFWXUH� LV� RI� LQFUHDVHG� ULVNV� RI� DOO� W\SHV� RI�
FDQFHU�UHODWLYH�WR�QDWLRQDO�UDWHV«
$OHUWHG�E\�D�VLJQLILFDQW�SURSRUWLRQ�RI�WKH�EUHDVW�FDQFHU�
YLFWLPV�UHSRUWLQJ�WKDW�WKH\�KDG�VRPHWLPHV�HDWHQ�ILVK�
IURP�7UDZVI\Q\GG�/DNH��WKH�UHVHDUFKHUV�FRQGXFWHG�D�
IXUWKHU�VXUYH\�WR�DVFHUWDLQ�WKH�EDFNJURXQG�UDWH�RI�ILVK�
HDWLQJ��7UDZVI\Q\GG� /DNH«� LV� DUWLILFLDO� DQG�KDV�EHHQ�
XVHG�DV�D�FRROLQJ�ODJRRQ�WKURXJKRXW�WKH�DFWLYH�OLIH�RI�
WKH�SRZHU�VWDWLRQ��7KH�ODNH�ERWWRP�VHGLPHQW�GRZQ�WR�
D�GHSWK�RI�����PP�LV�NQRZQ�WR�EH�KLJKO\�FRQWDPLQDWHG�
ZLWK�D�PHDQ�FRQFHQWUDWLRQ�RI��ó�PLOOLRQ�%HTXHUHOV�SHU�
WRQQH�RI�UDGLRDFWLYLW\��7KLV�LV�PRUH�WKDQ����WLPHV�WKH�
FRQFHQWUDWLRQ�ZKLFK�XQGHU�8.�OHJLVODWLRQ�LV�GHILQHG�DV�
/RZ� /HYHO� 5DGLRDFWLYH� :DVWH� UHTXLULQJ� FRQWURO�� 7KH�
ODNH�LV�QHYHUWKHOHVV�DGYHUWLVHG�DV�D�VSRUWV�DPHQLW\�IRU�
VZLPPLQJ�� ERDWLQJ� DQG� ILVKLQJ�� 7KH� ODNH� WURXW� DUH�
UHJXODUO\� PRQLWRUHG� E\� WKH� DXWKRULWLHV�� 7KH� VHFRQG�
VXUYH\�IRXQG�WKDW�HDWLQJ�ILVK�IURP�WKH�ODNH�ZDV�PRUH�
WKDQ� WZLFH�DV�FRPPRQ�DPRQJ� WKH� UHFHQW� FDQFHU�SD�
WLHQWV� �L�H�� LQ� ����� �� ���� WKDQ� DPRQJ� WKH� KHDOWK\�
SRSXODWLRQ��7KLV�LV�D�VWDWLVWLFDOO\�VLJQLILFDQW�ILQGLQJ��7KH�
RQO\�FDQFHU�SDWLHQW�XQGHU����IRXQG�E\�WKH�VWXG\�²�DQ�
���\HDU�ROG�ZLWK�O\PSKRPD�²�ZDV�VDLG�WR�EH�DQ�DYLG�
DQJOHU�ZKR�KDG�ILVKHG�WKH�ODNH�UHJXODUO\�����
0LFKDHO�0HDFKHU�VDLG��>WKH�GLVFRYHU\�RI�WKH�7UDZVI\�
Q\GG�FOXVWHU@� �LV�D�VHQVDWLRQDO�GHYHORSPHQW�� ,W�PXVW�
EH�VXEMHFW�WR�D�IXOO�LQTXLU\�LQGHSHQGHQWO\�RI�&20$5(
��
7KH�WUXH�KHDOWK�HIIHFWV�RI�UDGLRDFWLYH�GLVFKDUJHV�PXVW�
EH� UHVROYHG� EHIRUH� DQ\� FRPPLWPHQW� WR� QHZ� QXFOHDU�
SRZHU�VWDWLRQV�LV�PDGH��
7KH�UHSRUW�RI�WKH�VXUYH\�DQG�LWV�ILQGLQJV��FDQ�EH�IRXQG�
RQ�WKH�//5&�ZHE�VLWH��ZZZ�OOUF�RUJ�WUDZV�KWP
7KH�UHSRUW�FRQFOXGHV�WKDW��WKH�UHVXOWV�VSHDN�IRU�WKHP�
VHOYHV���7KH�OHYHOV�RI�FDQFHU�LQ�WKH�DUHD�LQ�WKLV�SHULRG�
DUH�VLJQLILFDQWO\�DQG�DODUPLQJO\�KLJK����7KH�PRVW�OLNHO\�
FDXVH�LV�UDGLDWLRQ�IURP�WKH�SODQW�

&20$5(� LV� WKH� &RPPLWWHH� RQ� 0HGLFDO� $VSHFWV� RI�
5DGLDWLRQ�LQ�WKH�(QYLURQPHQW��&20$5(�KDV�EHHQ�FULWL�
FLVHG�E\�WKH�/RZ�/HYHO�5DGLDWLRQ�&DPSDLJQ�IRU�LWV�ODFN�
RI�LQGHSHQGHQFH�
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6833257,1*�%5,$1�+$:
$W� WKH� UHTXHVW� RI� VRPH� RI� %ULDQ� +DZ¶V� VXSSRUWHUV�� ,�
UHFHQWO\� YLVLWHG� %ULDQ¶V� SURWHVW� RXWVLGH� WKH� +RXVHV� RI�
3DUOLDPHQW���7KLV�EDFNJURXQG�LQIRUPDWLRQ�LV�WDNHQ�IURP�
%ULDQ¶V�ZHE�VLWH��ZZZ�SDUOLDPHQW�VTXDUH�RUJ�XN�

%ULDQ� KDV� EHHQ� SURWHVWLQJ� LQ� 3DUOLDPHQW� 6TXDUH� VLQFH�
�QG�-XQH�������,QLWLDOO\�KH�ZDV�FDPSDLJQLQJ�DJDLQVW�WKH�
HFRQRPLF� VDQFWLRQV� RQ� ,UDT� DQG� WKH� ERPELQJ� RI� WKH�
FRXQWU\�E\�WKH�86�DQG�8.��$IWHU����6HSWHPEHU�������KH�
ZLGHQHG� KLV� IRFXV�� GLUHFWLQJ� KLV� PHVVDJHV� RI� SHDFH�
DJDLQVW�WKH�
ZDU�RQ�WHUURU
��WKH�WHUURU�WKDW�WKH�86�DQG�8.�
KDYH� LQIOLFWHG�RQ�$IJKDQLVWDQ�DQG�,UDT��+H�SURWHVWV�RQ�
EHKDOI� RI� WKRVH� LQQRFHQW� SHRSOH�ZKR� VXIIHU� DQG� GLH� LQ�
RWKHU�FRXQWULHV��DV�RXU�JRYHUQPHQWV�VHHN�WR�IXUWKHU�WKHLU�
RZQ�HFRQRPLF��PLOLWDU\��SROLWLFDO�DQG�VWUDWHJLF�LQWHUHVWV�
DURXQG�WKH�ZRUOG«
6LQFH� ������ YDULRXV� DXWKRULWLHV� KDYH� WULHG� WR� UHPRYH�
%ULDQ��,Q�2FWREHU�������KH�ZRQ�D�PDMRU�FDVH�LQ�WKH�+LJK�
&RXUW��LQ�ZKLFK�WKH�MXGJH�UXOHG�WKDW�%ULDQ�ZDV�H[HUFLVLQJ�
KLV�ULJKW�WR�IUHHGRP�RI�VSHHFK�LQ�3DUOLDPHQW�6TXDUH��KLV�
SODFDUGV� GLG� QRW� FRQVWLWXWH� DGYHUWLVLQJ�� DQG� WKDW� DQ\�
SDYHPHQW�REVWUXFWLRQ�ZDV�QRW��XQUHDVRQDEOH´��
,Q� ������ WKH�*RYHUQPHQW«� SDVVHG� D� ODZ� �WKH� 6HULRXV�
2UJDQLVHG� &ULPH� DQG� 3ROLFH� $FW� �� 62&3$�� VSHFLILFDOO\�
DLPHG�DW� UHPRYLQJ�%ULDQ� IURP�3DUOLDPHQW�6TXDUH��7KH�
*RYHUQPHQW� KDV� DOVR� WDNHQ� WKH� RSSRUWXQLW\� WR� UHVWULFW�
HYHU\RQH
V� ULJKW� WR�SURWHVW�ZLWKLQ�D��NP�DUH�RI�3DUOLD�
PHQW«�-XVW�GD\V�EHIRUH���$XJXVW�������DIWHU�ZKLFK�%ULDQ�
FRXOG�EH�HYLFWHG�XQGHU�6HFWLRQ�����RI�62&3$�WKDW�EDQV�
XQDXWKRULVHG� SURWHVW� QHDU� 3DUOLDPHQW�� D� +LJK� &RXUW�
KHDULQJ�UXOHG�WKDW�%ULDQ
V�SURWHVW�LV�QRW�FRYHUHG�E\�WKH�
OHJLVODWLRQ�EHFDXVH�SULRU�DXWKRULVDWLRQ�LV�RQO\�QHFHVVDU\�
IRU�GHPRQVWUDWLRQV�WKDW�³VWDUW´�EHIRUH���$XJXVW��ZKHUHDV�
%ULDQ�VWDUWHG�KLV�SURWHVW�LQ�-XQH������
2Q���0D\������WKH�+RPH�2IILFH�ZRQ�DQ�DSSHDO����7KH�
MXGJHV�UXOHG�WKDW�6HFWLRQ�����RI�62&3$�FRXOG�EH�DSSOLHG�
UHWURVSHFWLYHO\�DQG�WKHUHIRUH�GRHV�DSSO\�WR�%ULDQ��%ULDQ�
WKHQ�DSSOLHG�WR�GHPRQVWUDWH�XQGHU�62&3$�ZKLFK�VWDWHV�
WKDW� SHUPLVVLRQ� KDV� WR� EH� JUDQWHG�� 7KH� SROLFH� KDYH�
LPSRVHG� FRQGLWLRQV� RQ�%ULDQ
V� SURWHVW� WKDW� UDQJH� IURP�
WKH� XQOLNHO\� WR� WKH� LPSRVVLEOH�� LQFOXGLQJ� WKDW� KH�PXVW�
UHGXFH�KLV�GLVSOD\�WR���PHWUHV�LQ�DQ\�GLUHFWLRQ�DQG�WKDW�
DOO�LWHPV�PXVW�EH�RQ�GLVSOD\�³DW�D�JODQFH´�DQG�FDQQRW�EH�
FRQFHDOHG�E\�DQ\�RWKHU�LWHP«
$W��DP�RQ����0D\�������WKH�SROLFH�PRXQWHG�D�PDVVLYH�
QLJKW�WLPH� RSHUDWLRQ� WR� UHPRYH� DOPRVW� DOO� RI� %ULDQ
V�
GLVSOD\�LQ�RUGHU�WKDW�LW�FRPSOLHV�ZLWK�WKH�62&3$�FRQGL�
WLRQV�WKH\�KDYH�LPSRVHG��2QO\�WKH�SODFDUGV�DQG�SHUVRQDO�
LWHPV� WKDW� KH�PDQDJHG� WR� VDOYDJH���� UHPDLQ��7KLV�ZDV�
GHVSLWH�WKH�IDFW�WKDW�%ULDQ�ZDV�GXH�WR�DSSHDU�LQ�FRXUW�RQ�
���0D\�LQ�D�KHDULQJ�DERXW�WKH�VDPH�LVVXH�

6R�� %ULDQ� UHPDLQV� LQ� WKH� 6TXDUH� EXW� DOPRVW� DOO� RI� WKH�
SODFDUGV�� EDQQHUV� DQG� PHVVDJHV� WKDW� SHRSOH� IURP�
DURXQG�WKH�ZRUOG�KDYH�JLYHQ�KLP�KDYH�EHHQ�WDNHQ�DZD\��
$�JURXS�RI�VXSSRUWHUV�LV�VWD\LQJ�ZLWK�KLP���PDLQWDLQLQJ�
WKH�UHVLVWDQFH�WR�VWDWH�VXSSUHVVLRQ�RI�IUHH�VSHHFK�
:KHQ�WKH�SROLFH�UDLGHG�%ULDQ¶V�GLVSOD\�LQ�WKH�PLGGOH�RI�
WKH�QLJKW��WKH\�VWROH�PDQ\�RI�KLV�SRVVHVVLRQV� LQFOXGLQJ�
YDOXDEOH�DUWZRUN�DQG�SDSHUV�QHHGHG�IRU�KLV�YDULRXV�FRXUW�
FDVHV�� �7KHVH�ZHUH� VWROHQ� UDWKHU� WKDQ� ³LPSRXQGHG´�RU�
³FRQILVFDWHG´�DV�QR�LQYHQWRU\�ZDV�PDGH�DQG�%ULDQ�ZDV�
QRW�JLYHQ�WKH�RSSRUWXQLW\�WR�FKHFN�RU�VLJQ�IRU�WKH�LWHPV�
WDNHQ�� � ,W� LV� WKHUHIRUH� FUXFLDO� WKDW� WKHUH� VKRXOG� EH�
ZLWQHVVHV�ZLWK�%ULDQ�DW�DOO�WLPHV��:3-)�KDV�EHHQ�DVNHG�
ZKHWKHU� ZH� FDQ� VXSSRUW� %ULDQ� E\� VHQGLQJ� D� JURXS� RI�
SHRSOH� GRZQ� WR� WKH� SURWHVW� WR� UHOLHYH� %ULDQ¶V� UHJXODU�
VXSSRUWHUV� IRU� D� FRXSOH� RI� GD\V� QRZ� DQG� DJDLQ�� � $�
VHFRQG��EXW�HTXDOO\�LPSRUWDQW��DLP�LV�WR�EXLOG�D�QHWZRUN�
RI�PXWXDO� VXSSRUW�DURXQG� WKH�FRXQWU\�� VR� WKDW�ZH�FDQ�
KHOS� HDFK� RWKHU� RXW� ZLWK� FDPSDLJQV� DV� QHFHVVDU\�� �,�
WKLQN� WKLV� LV� UHDOO\� LPSRUWDQW�� � 6SHQGLQJ� WLPH�WRJHWKHU�
DQG� JHWWLQJ� WR� NQRZ�HDFK� RWKHU� LV� MXVW� DV� YDOXDEOH� DV�
SURWHVW���,I�ZH�FDQ�GR�ERWK�DW�WKH�VDPH�WLPH��DOO�WKH�EHWWHU�
,Q� RUGHU� WR� GR� WKLV�� ZH� QHHG� D� IHZ� SHRSOH� ZKR� DUH�
SUHSDUHG� WR� VSHQG� ��� KRXUV� DW� D� WLPH� LQ� 3DUOLDPHQW�
6TXDUH�� WKLV� ZLOO� LQFOXGH� VOHHSLQJ� RXW� IRU� D� FRXSOH� RI�
QLJKWV� �QRW� VR�EDG� LQ� WKH�VXPPHU�DQG� UHPHPEHU� WKDW�
%ULDQ�KDV�EHHQ�GRLQJ�WKLV�HYHU\�QLJKW� IRU� WKH�SDVW� ILYH�
\HDUV«���7KH�IDFLOLWLHV�DUH�YHU\�EDVLF���1R�WHQWV�FDQ�EH�
SLWFKHG�RQ�3DUOLDPHQW�6TXDUH���$OWKRXJK�LW�ZRXOG�EH�DQ�
LGHDO�FDPSLQJ�JURXQG��DSDUW�IURP�WKH�WUDIILF��WKH�SROLFH�
DQG�FRXQFLO�RIILFLDOV�MXVW�ZRQ
W�KDYH�LW��VR�LW
V�D�FDVH�RI�
ZUDSSLQJ�XS�LQ�VOHHSLQJ�EDJV��µELYL¶�EDJV�DQG�WDUSDXOLQV�
RYHUQLJKW�� � 'XULQJ� WKH� GD\�� SHRSOH� MXVW� QHHG� WR�EH�
DURXQG�WR�NHHS�DQ�H\H�RQ� WKH�VWDOO�� WDON� WR�SDVVHUV�E\�
DQG�SURYLGH�FRYHU�LI�%ULDQ�KDV�DSSRLQWPHQWV�HOVHZKHUH�

$V� ZHOO� DV� SHRSOH�� ZH� QHHG� FRQWULEXWLRQV� WRZDUGV� H[�
SHQVHV��ZKLFK�ZLOO�PDLQO\�EH�WUDYHO�FRVWV��DQG�SRVVLEO\�
WKH�SXUFKDVH�RI�WKLQJV� OLNH�ZDWHUSURRI�WDUSDXOLQV�� µELYL¶�
EDJV�DQG�ODUJH�XPEUHOODV�
3OHDVH� KHOS� LQ� ZKDWHYHU� ZD\� \RX� FDQ�� *HW� LQ� WRXFK� LI�
\RX¶G� OLNH� PRUH� LQIRUPDWLRQ� DERXW� FRPLQJ� GRZQ� WR�
/RQGRQ�ZLWK�XV���&RQWDFW�GHWDLOV�DQG�LQIRUPDWLRQ�DERXW�
KRZ� WR� GRQDWH� DUH� RQ� WKH� EDFN� SDJH�� � ,I� \RX� VHQG� D�
GRQDWLRQ��SOHDVH�PDNH� LW� FOHDU� WKDW� LW¶V� WR� VXSSRUW� WKLV�
FDPSDLJQ� E\� ZULWLQJ� ³%ULDQ� +DZ´� RQ� WKH� EDFN� RI� WKH�
FKHTXH�

%ULDQ�+DZ¶V�GLVSOD\��UHGXFHG�EXW�VWLOO�SRZHUIXO


