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)LOP��9LGHR�� DQG�0XOWLPHGLD� 5HYLHZV� ����

,Q�WKH�HQG��ZKLOH� ZH� KDYH� OHDUQHG�PXFK� DERXW� 6LDND�DV�D�\RXQJ�PXVLFLDQ��
WKHUH� LV�VWLOO�PXFK� ZH� GR� QRW�NQRZ�� VXFK� DV� WKH�YLOODJH�ZKHUH� KH�ZDV� ERUQ��
KLV�ZLIH
V� QDPH� �VKH� LV�PHQWLRQHG� LQ�D�VWRU\���DQ\WKLQJ�HOVH� DERXW� KLV� IDPLO\��
RU�ZKHWKHU� KH�KDV� FKLOGUHQ��7KLV�PD\� KDYH� EHHQ� D�FRQVFLRXV� GHFLVLRQ� RQ� WKH�

SDUW�RI�WKH�ILOPPDNHU��7KLV� GRFXPHQWDU\� LV�QRW�D�ELRSLF� EXW� DQ� LQ�GHSWK�ORRN�
LQWR�KRZ� D�WDOHQWHG�\RXQJ�PXVLFLDQ� JHWV�E\� LQ�$IULFD� WRGD\��,Q�WKDW�ZD\�� 6LDND�

UHSUHVHQWV�PDQ\�$IULFDQ�PXVLFLDQV� E\�EHLQJ� �$Q�$IULFDQ�0XVLFLDQ��� DGDSWLQJ�
DQG� VXUYLYLQJ� LQ�D�ZRUOG� ZKHUH� HYHU\RQH� VWUXJJOHV� MXVW�WR�PDNH� HQGV�PHHW��

2Q� D� ILQDO�QRWH��ZKHQ� WKLV�ILOP�ZDV� VKRW��=HPS� DQG� KLV� FUHZ� OHIW�WKH�

FRXQWU\�RQO\�ZHHNV� EHIRUH� D�YLROHQW� DUPHG�XSULVLQJ� WRRN�SODFH� RQ� 6HSWHPEHU�
��������� DQ�HYHQW� WKDW�SOXQJHG� WKH�QDWLRQ� LQWR�D�ILYH�\HDU�FLYLO�ZDU�� 7KH� FLW\�
RI�%RXDNH�� VR�SHDFHIXOO\� SUHVHQWHG� LQ�WKH�ILOP��EHFDPH� WKH�KHDGTXDUWHUV� IRU�
UHEHO� IRUFHV�DQG� HSLFHQWHU� RI�FRQIOLFW� LQ�WKH�ZDU�� 7KLV� IDFW�LV�QRW� DGGUHVVHG�
LQ�WKH�ILOP��EXW�NQRZLQJ� LW�DGGV� D�SRLJQDQW� HSLORJXH� WR�WKH�VWRU\��6LDND�ZDV�

OXFN\��WRGD\�KH� OLYHV�LQ�6ZLW]HUODQG� DQG�SOD\V� LQ�D�VXFFHVVIXO� WRXULQJ�HQVHPEOH��
D� WHVWDPHQW� WR�KLV� WDOHQW��UHVLOLHQFH�� DQG� DELOLW\�WR�DGDSW��

-XOLH� 6WUDQG�:HVOH\DQ� 8QLYHUVLW\�

1RWHV�

���0DVWHUV� RI� WKH�%DODIRQ�� )XQHUDO� )HVWLYLWLHV� �������� UHYLHZHG� LQ�(WKQRPXVLFRORJ\� �������
7KH�-R\� RI�<RXWK� �������� 7KH�:RRG� DQG� WKH�&DODEDVK� �������� )ULHQG�� :HOO� &RPH�� �������� DOO�
UHYLHZHG� LQ�(WKQRPXVLFRORJ\� ������� 7KH� FXUUHQW� ILOP�ZDV� DOVR� UHOHDVHG� ZLWK� DQRWKHU� VKRW� DW�
WKH� VDPH� WLPH� LQ�VRXWKHUQ� &RWH� G
OYRLUH� WLWOHG�$Q�$IULFDQ� %UDVV� %DQG�� UHYLHZHG� LQ�(WKQRPX�

VLFRORJ\� ������� $OO� E\� 6HOHQLXP� )LOPV�� 6LLSRU�;$2� 'LVWULEXWLRQ��

)XQHUDO� &KDQWV� RI� WKH�&DXFDVXV�� SURGXFHG� DQG�GLUHFWHG� E\�+XJR� =HPS��
'9'� ����PLQXWHV��� ����� �ILOPHG� �������'LVWULEXWHG� E\� 6XSRU�;$2�� ����
UXH�GX�0RXOLQ� GH� OD�3ODQFKH�)���O���9LOOHERQ� VXU<YHWWH�� )UDQFH�� (PDLO��

VXSRU[DR#IUHH�IU��

)XQHUDO� &KDQWV� IURP� WKH�*HRUJLDQ� &DXFDVXV�� D� VKRUW� ILOP�VHW� LQ�WKH�
PRXQWDLQRXV� SURYLQFH� RI�6YDQHWL��GRFXPHQWV� WKH�SHUIRUPDQFH� RI�SRO\SKRQLF�
PHQ
V� IXQHUDU\� ODPHQWV"]DUL"FRPPRQ� WR� WKH� UHJLRQ�:HOO� NQRZQ� IRU� KLV�

HWKQRJUDSKLF� ILOP�PDNLQJ�DQG�ILOP�VFKRODUVKLS��+XJR� =HPS
V� RHXYUH� QHHGV�
QR� LQWURGXFWLRQ��\HW� LW�ZDUUDQWV� PHQWLRQLQJ� WKDW�WKLV�ILOP�GRHV� QRW� DVSLUH� WR�
WKH�VFRSH� RI�KLV�SUHYLRXV��ZHOO�UHVHDUFKHG� GRFXPHQWDULHV� RQ�PXVLF� IURP�WKH�
&RWH� G
OYRLUH��0HODQHVLD�� DQG� 6ZLW]HUODQG�� 5DWKHU��WKH�ILOP�RIIHUV�DQ�XS�FORVH�
HQFRXQWHU� ZLWK� WKH�PXVLFDO� SURGXFWLRQ� RI�D� VLQJOH� IXQHUDO� LQ�RQH� KLJKODQG�
YLOODJH� DQG� DV� VXFK��DGGV� DQ� LPSRUWDQW�PLFUR�VWXG\� WR�WKH�FROOHFWLYH� ERG\� RI�
VRXUFHV� DYDLODEOH� IRU�VWXG\�RI�WKH�GLYHUVH� FXOWXUHV� RI�WKH�&DXFDVXV��
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���� (WKQRPXVLFRORJ\�� 6SULQJ�6XPPHU� �����

7KH� SURYLQFH� RI�6YDQHWL�KDV� ORQJ�LQWULJXHG�(XURSHDQ� WUDYHOHUV��/XUHG�E\�
DFFRXQWV� RI�DQ�DQFLHQW� &KULVWLDQ� FXOWXUH� LQIXVHG�ZLWK� D� V\QFUHWLVP�RI� LQGLJ�
HQRXV� SDQWKHLVWLF� WUDGLWLRQV��VHW�DPLGVW� WKH�WRZHULQJ�SHDNV� RI�WKH�&DXFDVXV��
RQH� QLQHWHHQWK� FHQWXU\�REVHUYHU�PDUYHOHG�� �,W�LV�D� ODQG�ZKHUH� HYHU\�PDQ
V�
KRXVH� LV�KLV�FDVWOH��7KH�PHDGRZV� DQG� WKH�FXOWLYDWHG� YDOOH\V� DUH� VWUHZQ�ZLWK�

KLJK�ZKLWH� WRZHUV� ���� LQ�RQH� VSRW�D�VLQJOH� WRZHU� VWDQGV� LVRODWHG�ZKLOH� LQ�DQ�
RWKHU� WKH\�FOXVWHU� LQ�JURXSV� RI�ILIW\�WR�HLJKW\���)UHVKILHOG� ������� $V� D�UHVXOW�
RI� LWV�UHPRWH� ORFDWLRQ�� HOHPHQWV� RI�6YDQ� FXOWXUH�KDYH� UHPDLQHG� UHPDUNDEO\�
LPSHUYLRXV� WR�WLPH�� ORFDO� WHQWK�FHQWXU\� &KULVWLDQ� FKDSHOV� UHWDLQ�RULJLQDO�
IUHVFRV��DQG� WKH� ORFDO�PXVHXP� ERDVWV� VHYHUDO� RI� WKH�ROGHVW� LQWDFW�%LEOHV� LQ�
WKH�ZRUOG� �RQH� VXUYLYHV� IURP����� DQG� LV�VFULSWHG� LQ�WKH�PHGLHYDO� QXVNKD�
NKXWVXUL� DOSKDEHW��� 2WKHU� VWURQJ� LPSUHVVLRQV� IURP�WKH�UHJLRQ� LQFOXGH� WKH�
LFRQLF� LPDJHV� RI�QLQHWHHQWK� FHQWXU\� SKRWRJUDSKHU� 9LWWRULR� 6HOOD� DQG� WKH�

XQLTXH� UHFRUGLQJV�PDGH� E\�<YHWWH� *ULPDXG� LQ�������

'HVSLWH� WKH�ORQJ�KLVWRU\�RI�LQWHUQDWLRQDO� LQWHUHVW�LQ�6YDQHWL��+XJR� =HPS� 
V�
EULHI�SRUWUDLW� VWDQGV� DV�RQH� RI�RQO\�D�IHZ�HWKQRJUDSKLF� ILOPV�RQ� WKH�UHJLRQ���
&DSWXUHG� RQ� D�KDQGKHOG� FDPHUD��PXFK� RI�WKH�ILOP�IRRWDJH� IROORZV� D�JURXS� RI�
ROGHU� YLOODJH�PHQ� DV� WKH\�VLQJ�]DUL�GXULQJ� WKH�ZDNH�� WKH�IXQHUDO�SURFHVVLRQ��
DQG� ILQDOO\�DW�WKH�EXULDO� LQ�WKH� ORFDO� FHPHWHU\�� 7KH� ILOP�TXDOLW\� LV�DGHTXDWH��
HGLWLQJ� XQREWUXVLYH�� DQG� VRXQG� TXDOLW\� H[FHOOHQW�� 6XSSOHPHQWDU\� PDWHULDOV�
LQFOXGH� VXEWLWOHG� WUDQVODWLRQV� RI� VXQJ� DQG� VSRNHQ� WH[WV� LQ�(QJOLVK�� WZR�RU�
WKUHH�SKRWRJUDSKV�� DQG� WKH�RGG� ELW�RI�FRQWH[WXDO� LQIRUPDWLRQ�SUHVHQWHG� LQ�
VXEWLWOHV��

7\SLFDO� RI�=HPS
V� SUHYLRXV� FLQHPDWRJUDSKLF� HIIRUWV��WKH�VFDUFLW\�RI�WH[W�
XQGHUOLQHV� DQ� DWWHPSW� WR�DOORZ� XQILOWHUHG� DFFHVV� WR�WKH�ILOP�VXEMHFWV�� ,Q� LW�
VHOI�D�QREOH� GHVLJQ�� LQ�WKLV�FDVH� WKH�VFDUFLW\�RI� LQIRUPDWLRQ�XQGHUPLQHV� WKH�
HGXFDWLRQDO� SRVVLELOLWLHV� RI� WKH� ILOP��:KLOH� IRRWDJH� WKDW�IRFXVHV� SULPDULO\�
RQ� FORVH�XSV� RI� WKH�FKRLU�ZLOO� DVVLVW� WKRVH� LQWHUHVWHG� LQ�WUDQVFULSWLRQ� DQG�

DQDO\VLV�� HWKQRJUDSKHUV� DQG� HGXFDWRUV� PD\� EH� GLVDSSRLQWHG� ZLWK� WKH� ODFN�
RI�SHUVRQDO� LQWHUYLHZV� RU�RWKHU� FRQWH[WXDO� LQIRUPDWLRQ��$Q� DFFRPSDQ\LQJ�
ERRNOHW�� FOHDUHU�SDFNDJLQJ�� RU�HYHQ� D�VLPSOH� UHIHUHQFH� WR�RWKHU� VFKRODUVKLS�
RQ� WKH�DUHD� FRXOG� KDYH� KHOSHG� LQ�WKLV�UHJDUG��,QVWHDG��YLHZHUV� DUH�SUHVHQWHG�
ZLWK� D� VHULHV� RI�VXEWLWOHG�JHQHUDOL]DWLRQV� VXFK� DV���:LWKRXW�FULHV� RWKHU� WKDQ�

VW\OL]HG�RQHV� DQG�ZLWKRXW� DQ\�ZRUGV�� WKHVH�PDOH� IXQHUDO�FKRLUV� FRQYH\� WKH�

KHOSOHVVQHVV� RI� WKH� LQH[SUHVVLEOH� JULHI�RI�0DQ� >VLF@� IDFHG�ZLWK� GHDWK���RU�

LQ�DQRWKHU� SDVVDJH�� �,QGLYLGXDO� ODPHQWV� DUH� VXEOLPDWHG� E\� WKHVH� FKRLUV� LQ�D�

XQLTXH� YRFDO� DUW�ZKLFK� H[SUHVVHV� GHHS� HPRWLRQV� ��:KLOH� WKHVH� FRPPHQWV�

FRXOG� EH� DFFXUDWH�� WR�KHDU� WKHVH�YLHZV� IURP�D� ORFDO� LQIRUPDQW�ZRXOG� KDYH�
EHHQ� IDU�PRUH� FRQYLQFLQJ��

,Q�WKH�ILOP��YLHZHUV�PD\� QRWH� VHYHUDO� LQVWDQFHV�RI�=HPS
V� DXWKRUVKLS�� IRO�

ORZLQJ�RQ� D�SULRULW\��WR�VKRZ� WKH�UHODWLRQVKLS� EHWZHHQ� ILOPPDNHU�DQG�PXVL�
FLDQ� ������=HPS� ������� ,Q�RQH� VHTXHQFH�� IRU�H[DPSOH�� DQ�ROGHU�PDQ� VSHDNLQJ�
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)LOP��9LGHR�� DQG�0XOWLPHGLD� 5HYLHZV� ����

WR� D�\RXQJHU� PDQ�� VD\V��WKH\� KDYH� WDNHQ� PDQ\� SLFWXUHV�� EXW���� >WKH� SLFWXUHV@�

ZLOO� UHPDLQ�ZLWK� \RXU�FKLOGUHQ���7KH� \RXQJHU�PDQ�� SHUKDSV� D�UHODWLYH�RI�WKH�

GHFHDVHG�� GRHVQ
W� ORRN�DW�WKH�FDPHUD� �SRLQWHG� GLUHFWO\�DW�KLP�� RU�UHVSRQG� WR�
WKH�KHVLWDQWO\�ZRUGHG� FRQVRODWLRQ�� 7KH� YLHZHU� LV�OHIW�WR�TXHVWLRQ� ZKHWKHU�
DOO�PHPEHUV� RI�WKH�EHUHDYHG� IDPLO\�VKDUH� WKH��DVVXPHG�� YHUEDO� FRQWUDFW� WR�

ILOP��RU�HYHQ� LI�VXFK�SHUPLVVLRQ� ZDV� VROLFLWHG� �WR�=HPS
V� FUHGLW��D�FRS\�ZDV�

LQGHHG� UHWXUQHG� WR�WKH�IDPLO\�RI�WKH�GHFHDVHG���
6YDQ�SRO\SKRQ\� LV�XQLTXH� DPRQJ� WKH�PDQ\� YDULHWLHV� RI�PXOWL�SDUW� VLQJLQJ�

LQ�*HRUJLD�� 7KH� IRUP�RI�WKH�]DUL�LQ�SDUWLFXODU� LV�FKDUDFWHUL]HG� E\�D�WKUHH�YRLFHG�
WH[WXUH�RI� VXVSHQGHG� WKLUGV�ZLWKLQ� D�GHVFHQGLQJ� WULDG�VWUXFWXUH��VXQJ� DV� D�
VHULHV�RI�SURORQJHG� UHVSRQVHV� WR�VKRUW�VROR�FDOOV��7KH� XVH� RI�XQWH[WHG�YRFDEOHV�
DQG� D�IUHH�WHPSR�GLVWLQJXLVK� 6YDQ�ULWXDO�VRQJV� IURP�RWKHU� W\SHV�RI� ORFDO�IRON�

PXVLF�� VXFK� DV� WKH�VWURSKLF� YHUVH�IRUPV� RI�KLVWRULFDO� EDOODGV� RU� DQWLSKRQDO�
GDQFH� VRQJV��ZKLOH� LQVWUXPHQWDO�PXVLF� IHDWXUHV�WKH�FKXQLU� �D� WKUHH�VWULQJHG�
ERZHG� YLRO�� DQG� WKH�FKDQJL� �D� WULDQJXODU�KDUS��� $�XQLTXH� WXQLQJ�V\VWHP� LV�

FRQVLVWHQWO\� IRXQG� LQ�XSSHU� 6YDQHWL��DQG�KDUPRQ\� UDWKHU�WKDQ�PHORG\� WHQGV�
WR� JRYHUQ� PXVLFDO� VWUXFWXUHV��

,Q�WKH�FRQWH[W� RI�D�JOREDO� SKHQRPHQRQ� RI� ODPHQWDWLRQ� SUHGRPLQDQWO\�
HQDFWHG� E\�ZRPHQ�� WKH�PHQ
V� ULWXDO�VRQJV� IHDWXUHG� LQ�WKLV�ILOP�KROG� GHHS�
LQWHUHVW�� +RZHYHU�� GXULQJ� PXFK� RI� WKH� ILOP��ZRPHQ
V� ODPHQWDWLRQV� DUH� KHDUG�

LQ�WKH�EDFNJURXQG�� *UDQWHG� WKDW�WKH�JHQGHU� VHSDUDWLRQ� DW� WKH�IXQHUDO� �DQG�
LQGHHG��DW�PDQ\� RWKHU�KLJKODQG� ULWXDOV��SUREDEO\� LPSRVHG� VRPH� UHVWULFWLRQ�RI�
DFFHVV� IRU�WKH�ILOPPDNHU��WKLV�W\SH�RI�IHPDOH� ODPHQW��W
LULOHEL�� FU\LQJ��FOHDUO\�
IRUPV�DQ� LPSRUWDQW�DVSHFW� RI�6YDQ� IXQHUDU\�VHUYLFHV��$QWKURSRORJLVW� .HYLQ�
7XLWH� KDV� DSSURDFKHG� WKLV�VXEMHFW� LQ�JUHDWHU�GHSWK�� FRPPHQWLQJ�� �$W�ZDNHV�
DQG� IXQHUDU\� REVHUYDQFHV�� ZRPHQ� PRXUQ� PRUH� GHPRQVWUDWLYHO\� DQG� YRFDOO\�
WKDQ�PHQ� DUH�H[SHFWHG� WR�GR��DQG�PRVW� WUDGLWLRQDO�JHQUHV� RI�ODPHQWDWLRQ� IRU�
WKH�GHDG� DUH�SHUIRUPHG� H[FOXVLYHO\� E\�ZRPHQ�� �7XLWH�IRUWKFRPLQJ��� ,Q�UHFHQW�

\HDUV� WUDGLWLRQDO�IHPDOH�IXQHUDU\�SUDFWLFHV� VXFK�DV�W
LULOHEL�DQG�FKHHN�JRXJLQJ��
DV�ZHOO� DV�PDOH� ]DUL� VLQJLQJ��KDYH� EHFRPH� LQFUHDVLQJO\� UDUH� LQ�6YDQHWL��7KLV�
LV�OLNHO\�GXH� WR�D�YDULHW\�RI�IDFWRUV� LQFOXGLQJ�� WKH�UHFHQW� UHDVVHUWLRQ� RI� WKH�
2UWKRGR[� &KXUFK� DQG� WKH�FKDQJLQJ� WDVWHV�RI�XUEDQL]HG� �ORZODQG�� IDPLO\�
PHPEHUV� ZKR� SUHIHU� QRQ�6YDQ�VSHFLQF� IXQHUDU\� ULWHV��

7KHVH� DUH�DPRQJ� VRPH�RI�WKH�TXHVWLRQV� UDLVHG�E\�WKH�ILOP��ZKLFK� RIIHUV�DQ�

LPSRUWDQW�OHQV�LQWR�WKH�PXVLFDO� WUDGLWLRQV�RI�KLJKODQG� ULWXDOV�LQ�WKH�&DXFDVXV��
DQG�PRUH� JOREDOO\� WR�LVVXHV�RI�PXVLF� LQ�RUDO� WUDGLWLRQ��ULWXDO��JHQGHU��DQG� WKH�
PDLQWHQDQFH� RI�WUDGLWLRQDO� LGHQWLWLHV� LQ�WKH�PRGHUQ� HUD��

1RWHV�

���(DUO\�*HRUJLDQ� ILOPV�IHDWXULQJ� 6YDQHWL� LQFOXGH� WKH�HDUO\� VRFLDO�UHDOLVW� VLOHQW� ILOP�']KLP�
6KYDQWH� �6DOW� IRU�6YDQHWL�� E\�0LNKHLO� .DODWR]LVKYLOL� �������� DQG� UDZ� IRRWDJH� FROOHFWHG� E\� WKH�
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ILOPPDNHU� 6RERO� LQ�WKH� �������V� WKDW�VSHFLILFDOO\� GRFXPHQWV� IXQHUDU\�ULWHV� LQ�6YDQHWL� �DUFKLYHG�
LQ�WKH�*HRUJLDQ� 1DWLRQDO� 0XVHXP�7ELOLVL���

-RKQ�$�� *UDKDP�3ULQFHWRQ� 8QLYHUVLW\�

5HIHUHQFHV�

)UHVKILHOG�� 'RXJODV�� ������ 7KH� ([SORUDWLRQ� RI� WKH�&DXFDVXV�� /RQGRQ�� (GZDUG� $UQROG�

=HPS�� +XJR�� ������ �)LOPLQJ�0XVLF� DQG� /RRNLQJ� DW�0XVLF� )LOPV��(WKQRPXVLFRORJ\� ����������
�����

7XLWH�� .HYLQ�� IRUWKFRPLQJ�� �7KH�9LROHW� DQG� WKH�5RVH�� $�*HRUJLDQ� /XOODE\� DV� 6RQJ� RI�+HDOLQJ�
DQG� 6RFLR�3ROLWLFDO� &RPPHQWDU\��� ,Q�&XOWXUDO� $UFKHW\SHV� DQG� 3ROLWLFDO� &KDQJH� LQ� WKH�

&DXFDVXV�� HGLWHG� E\�1LQR� 7VLWVLVKYLOL� DQG� 6HUJH\�$UXWLXQRY�� +DXSSDXJH� 1�<��� 1RYD� 6FL�
HQFH� 3XEOLVKHUV��
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