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� WX NVLG� IXX � 1�x � P�IRD<K� P4ëM IW�V\GLVO LXIKD� �� ZGOë,.6K

1�x KOD �X � LR\G F�K � \G� PIL\V� :PIKGD�6�GM� 5FT� M� Q�PGNDNJ� ZH�V� QM� :PO�DPNK� O��

\HOV� K 
 WILD� X� P4ëM IW �V\GLVO � FN KG� O' ,VOëXGND�KJ� ZX�U� M� P< � PG�NK � LV́ O� FN�

PV�LOD� R� M4� \
� ~I<D,IKND� X� �MKG O',VO GëxO� OJKT� M�J IXN D� X� OVUV� \G XLD� �QG� �HN6X�

L_\G� R� ZH�V� OVÆX� LV´ � OUN DNJ ZH�
� ZGUw1O� LXIKD� �� WIkU� PV�LOD� M4� IXGMTN D� PLT� M�

LD�GMU� FN GMGL� PV\VJTMG� �HN6X � LXC�� KGND7K� X2+� NVw NK� � � P<�� PG�NK� PM�DMG� I�N�

KNDN J� ZH�V� QM� PH\HÅ�V� MNDIND� O �� \UO ND� \6�(� OUN� FNKG� ZRJ�D� IXX � P�IRD<IKD�

F6M�DMN� QH~NV
� Më�XGNIKD� 7MTN D� I�L� \²NDMN� Z�U� X�OUHMG� MNK� � �� MLN�

\6�(� INGM4� y � �MKND LwP�R GKVO � O�X I }R� 1G~ �� OU Z�D�G� �NVKV
� �MKND� \6�(� OU� �X� O',V�

OJKT� � \G� OV�� �QG� �HN6X � L_\G� IKGRG� �HN6X� LV´ � OUN LVLVU� NXH�V� PTR D� �KG� ZRJ�D�

PG�VPDIPG�GN� P�IRD<IKD� ËM �D� IMKV
� MUXNDR � 1G~�� OU� O � yXG� Z�D�G� �HN6X J� \HOVK GM� ZH�V�

Më�XGIKD� ËM�D� MN� �HxIKOV
�Më�XGN� KGND7K�NVw N� � � y� \UOD�P hi�M <IKND� ZH�V� OUN�

FN �GM� �MX�D� ËM �D� MN� QH~ND� Iw� ZK� Z�U� X�O GUOX� RNDNG� ZKM�ND� W D� NVwN� 1�x K� � ��

ËM�D�IXN D� L�DM� �'\LD�OU.K� XHN~ND� PH\HÅ�V� I}
� ~I<D,IKND X� WIn U� OJKT� � LV´

OVÆIw� �� ZrO� Më,GM� L\V�� P�LUK� WD� LCR\G ING �H� IPD
� KGND7K� NVwNIKD� ZH�V� LDM G1G~O�

F�K � �IRN� LD�GN� \´NDM NDIND� M<IKNV
� I R� IXMHNV� WQOD� \²NG��� \HOV� K 
�

xNVLTND� ~LVN D� NVëXG.K� OUN � �R� WQ� � � � Më,K� PT UG X� F�K � INGLVI _ N� Z�U� IX MHNV� WQ�

�[�GMJ� E\�� LX� LIX GDe3� Ië/GMOD :PIKGD�6� OU� �NVxND� NVëXG.K� OUNT� �HQ4� NVëXG.KOV
�

P4ëM� IW�V\GLVO� KT�IKD� �� ZGUw 1� O�� IXMHNV� NVëXG.� Më�XGNK � RODMG� X� WX � P�IRD<M��

RODN J� �HIQN� QM� PTUG~R+G^IKGD� ~<DMGL� OU�V
� IXMHNV� W Q� ZMJ� �MKND� ZH� � �'.� Më� �

ZG\GUKJ� �NDN G� L� N DJ� ZN�V� �'.� 1�x NVëXG.K� �� �VIQN� Z �U� Z �6�IKD� R� IXM HNV� 1�x �

W X OJKT� � L_ \G� MHR��D� MNDN J� ZH�� AXHNDÅ LD� ���� 	
� WD� ZNTM� X2+� KGND7K� NVwNK� � � � P4ëM�

IW �V\GLVO � FN GMGL� PV\VJT�Iw� �� O',V �� MG�� \G� W InU� OJKT� � L _ \G� IKGD�+� P �LU� PRD2�VK�

Z�V<K VN D�X �MHR��D���ZH�V�QM�IPNDMG ÅK�\HOV K


X2+� KGND7K� NVwNIKD� P4ëM� IW �V\GLVO � FN GMGL� UJGM� Z2+KNIKD� �� WX� FNPR� WX� 1�xIKD�

LD�GN�� �X� :IRLG / .VF� LwP�DM�� PV\VjX� R� Q�PG� ZH�V� QM� IPNDMGÅK � \HO V� K
� WD� Z��ND�

I�GD\� LwP�D� KGND 7KJ� E�G� ZGLNDN� P�IRD<M�� LD�GN�� �� �VIt
� KOY� \G� �8� KN� /NVVF�

Lw P�D� <�6� �[OGI}� 1G~�K� ZGUw 1� MNDIND� P4ëM� IW�V\GLVO � ZMr IKD� �� QM� ILN~U �DN�

IPNDMG� �� ZH�
� KGND7K� X2+� NVwNKJ� ZGLNDN M� NVr� �� �� ZH�V� /NVF KOD� I�L� �8 I�GD\K

ILDUH~�� P�IRD<IKD� �� \X T� I}
� ����� R6 <�6� �[OG� 1�� LyOD ,.� IRPGë�IwND� M� ILDUH~�� LV´ OU

ZH�V� 1�� ~R +G� Z2+KN M�J� ZNTM � X H�DNJKVh� �8� A&RSSHU�0DJQHWLWH	 ILDUH ~�� NVr �� �� ZH�V

QM� \²NG I�N� �VIt A6HQDYLUDWQH �������y J IPU u��GN+� FG�VO � Ik~ A'DY\� R� XH�DN JKVh

P LD� ILDUH~�� PM�VN� QM� R� � \² NG I�N� �VIt
� IXX� XH�DNJKVh� �8� NVrK Lw1MK� �QG�

ZH�DI �D� NHI�N\VU� ~F KGNT� L[O6ë.K� \G� :LDD� 1�x� L[O6ë.KJ� ZK�D� ZND�ë� 1�� O�GPIKD� K�

A&RRUD\ ����	
� ILDUH~�� 1�x � P�IRD<IKD� R6 X� PVJJ� P�~,D J� �� ZH�V IXX � 2N M�D� /.VF� �6UK�
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LH�PTw � ���OD� Å�VN D� KTOD �� M� ILDUH~�� LVJ� \wQNDI�GJ� RODMG� X� M+GPD�� I}� ALELG�
� IXX�

2N M�D� /NVF� NVrK� � �� XH�DNJK Vh�� ÆÅ �� uLDX �D�� LVN DOD�� XKVOG�� I��GDx Kw�� NVO �D� KN� /NVF�

�M+K� R� �H8TUH� IOGJLDM�� U��[R� PV\VJG� ZH�� ALELG	
� ILDUH~�� P�IRD<IKD �� X� PVJJ� P�~ ,DJ� M�

ZH�V� X H�DN JKV h� �8� IJGND� x�VKN� \�OD� WX� 1�xIKD� X� PVJ� X hJIw� LVJ� Zl� ��� OD� IPG�M�

Z1+ND�UKJ� ~\VIRN� QM� <�6� �[OG� 1�� LyOD,.� IRPGë�IwN D� M� LV´ � O�� PëIKD,. M�VND�

�\MTUH�OU��VIt�ALELG	
��

I�GD\� XT�D� KOY� KT� IKD� FN �GMI�D� ËMN� PHMH�DX J� ZRG�� LwP�D� P�\U.� UJGI}� X4�VO�

Z[�KOD� �� ZH�
� Iw� NVLG� X� KGND7 K� NVwNIKND� NHI�N\VU� L6XGM� � �� WNw�� OÅUI}�V� \G�

X\VNDRPTU� P�IRD<IKD� LVJ X T�D� KOY� KT�IKD� FN GMGL� LD�GN��� �X� R� LV́ � �� ZH�DI�DD� E\��

OGU.K� XT�D OU I�N K A�ND�V�I�D� L\� � M�D� ZK� ������� P4ëM� IW�V\GLVO � ZMrIKD� ��

ILDUH~�� I�GD\� NVrIKD� KPLD� P�\U.K� LV́ � �� ZH�V� QM� PëIKD,.� � �VN D �\MTUH� OU� ZH�
 �

ZNTUG2PTU� ZH� � PTU� P4ëM IW�V\GLVO � ZMrKJ� ZK�D� FN GMGL� LD�UM�VND� \XT� �� ZH�V� I�GD\�

ZXT� M+K \G� I�GD\� IXM�w� ZG<�V� M LV´ � OU� ZH�V� ULGKNVO � \G� LTÄX� X4 ��M+� ~<DI�D,.KJ�

ZNTM� W X� IXM�w� NVëX G.K J� 1G~�� OU� ZH�V � I �GD\� E�G� X� LyP� MNDDIND� ILDUH~�� I�GD\�

NVrIKD� I�GD\� PLD M�J� QM� \² NGI�N� �VIt A6HQDYLUDWQH ����	
� yJ� ZX�U� M� � UH�� D\VNDN��

ÅMT�DMHM�� Ml�MHM�� IOGODW It�� PG�VPDIPG�GN� OÅUI}�V� KN� X2+� KGND7 K� NVwNIKD� PV\Vi�

LTLGN� LD�GNM�� OH.6w� LV´ � OU ZH�V� UGFG� R� LV�DMG �� U[ß�D� ÅLGNGKO�� ZëFTN � �ND�V�I�D� \G�

� LV�� X HNDÅ LD� KN� ZK� WX� LD�GN� ZG<�V�� M� KOY� \G� �8 M�VN D� NVë x�� PTUGMLD� � \XT� M4� QM�

P�O G<� OU ZH�� A6HQDYLUDWQH �������ND�V�I�D� L \� �M�D� ZK� ������XHNDÅ LD� ����	
� Iw� PV� VQ_� M�

MHl´U� Z2+KNK�OU ZH�V �ND�V�I�D�P �O G<�OU ZH�DI �D����R<OIKD�O H.6w �LV´ �OU�ZH�V�UGFG �

R� LV�DMG� IwMG� �8� R� I�GDOY� R� KNDN� NV< Df�� I�L� P�O G<KJ� P�DO U� INGXH�V� QMK�

A7KDQWKLODJH� ������ ��	
� Iw� Z��N D� � UH��D\VNDN � ZG<�V�� M� �8 :POU.� �Hv� ZH�V� QM� UGFG� R�

LV�DMG� ����� Më,IKD� MGë�G� OU� ZH�V� QM� IP NDMG� IRKV� A6HQDYLUDWQH ���������	
� WILD� X�

Ml� MHM� <V�G� X [FTLG� LTLGNKOD� ZG<�V�� M� KOY� MGë�G� �� ZH�V� QM� IPNDMG� �� ZH��

A6LWKUDPSDODP ����� LQ�6HQDYLUDWQH ����	
 �ND�V� I�D IPNDMG� �� ZH�V� ZGOGUK J� � UH��D\VNDN�

ZG<�V�� M� MGë�G� �� Z H�V� I �GD\� IXM �w� Z�U� �8M�VN D� PX.OD� NVëXG .K� OUN � �R� WDMG� \XT� ��

�VIt
� W ILD� X � IOGOD WIt� Ml�MHM�� ÅMT�DMHM� KN� LD�GN� ZG<�V� � M� KOY� \G� �8� KN� XG2+�

IRION D X � NVëx�� :POU.� \XT� �� �VIt� A7KDQWKLODJH ������������	 
� IXK J� ZX�U� M�

PG�VPDIPG�GN� LTLGNK� ZG<�V�� OH.6w M�� �� R� � 8 M�VN D� NVëx �� Z[FN � O�UH� \G� KOYM�VND�

NVëx��O�UH�IXND�X�PV\V ���R�MGë�G����VIt�AXHNDÅ LD�� ���	


�wXHNDN GI�GYH�D�� ZG<�V�� LTLGN� ����� Më ,IKD� OH.6w � O�� U[ß�D� ÅLGNGKO� WX LTLGN� � ��

�HNDP �D� OU� �VQT� UN D� PQ� �� KO YM�VN D�N Vëx�� M��� OUG QT�� %��� \G� O',V� :POU.� R� �8 M�VND�

OUN T� �HQT� ZHLDD� Z�[OU .KJ� 1G~� OUN � Z[F N� O� U( � \G� M��� R� \XT� M4� QM� P�O G<� OU ZH��

AXNIwND� ZGUef� L\ ZÅOG�� ����	
 WD� ZNTM� O�V
P T
� ����� ��� PX.� OG�K� MN� ~J� X2+� KGND7K�
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NVwNK� � � � KOY� \G� �8� OëX GND�K� IXND� X� UND� OëX GND�KJ� ZRG�� I�GU� UH� �HvX � E�G� X �

MHR��D� I}
� IXX � OG�� PUGLK� \G� ZNTUG2PTU� ZH� � PTU� �8� ZXT� M+� :.T� OVÆX J� ZRG� M� I�GD\�

Lw QND2� M� �HIQN� I�GU� UH� �$ LD�UIKND� M Gë�GMN� Z�U� ~OVU.XG.� ÅN� NVKX� OVÆwM�J�

ZNTM WX� LD�UK� OV�
 PT
� �������� OG�KJ� ZK�D� MN� QM� IPIN D� A'HUDQL\DJDOD ������6HQDYLUDWQH�

����	
� W D� ZNTM� LXOG�6N� ZMOG<KODD� � � IXX� �GOD,.K� X2+� KGND7 K� NVwNIKD� IXND� X�

ZNTUG2PTU�ZH� � PTUIKD�R�1G~����Z H�V�Z GOGUK �Iw ZNTM�IPNDMG�ÅK \HOV�Z�U X2+�KGND7 K�

NVw NK �6U.G�DX O�I�L�MHR��D�� �ZH�V�ZOGUK�R�PH\HÅ�V�I}


X2+� KGND7K� NVwNIKD� P4ëM� IW�V\GLVO � L[LDO '�VK ZHLT�ND� \² NG��� \HODIOD� IX ��V�VO�

ILGI\GND� L[O6ë.� UG<VKOD� PX.V
� ~I<D,IKND� WX� ILGI\GND� L[O6ë.M�� MPL�K� PV� VQ _�

~X ë<NK� OVÆIw� �� WD� \G� LQH�� FN GMGL� WX� P�IRD<K� ZHLT�ND� �VVuK� KT� � K
� L(X� LTLGNKOD�

ZG<�IKND� X � O YG� P�X G.IKD� MHMOD� RODNJ� �HIQ N� Z�U� Më,G OG�IKD� �� IXX � MH}� PVÆ� E�VÆ�

LTLGN� L[O6ë.� F�IKND� KJ MN� Z�U� WX C�VND� PH\HRV�V� MNDIND� WX� MH}� PLTO G�IKD� �� ~<G��

OVÆ wM�J� I\GD� IMNLD� OVÆw M�J� �OD� �� ZH�V� QM�K
� WILD� X � FN GMGL� ZG<�V�� I�GU� UH Iw MN�

~J� NV<Df�� M� �\MTUH� �� INGXH�DI�D� WX� P�IRD<� � � O',V uw� LOLD� OVÆw� \G� MH}� EÅ� OVÆX�

IXN D� X� NM� FNPR� LD�GN� ��X� NVLG KHKV� :PO�DP NK� O�� \HOV� K
� IOILD� IM��D� X2+�

KGND7K� NVw NIKD� IOGODWIt� IX� �V�VO� LTLGNK� ZG<�V�� M� �Hv� ZH �V� OG�NVë.� ZNTM� X2+�

K GND7K� NVwNIKD� ÅKT.T� XGNM� FN GMGLOU.K� QT´ ND� M\NDILD� I�GM� P\��XJ� LVKMLD�

IRO \XGUO J�IPU�LV́ ���ZH�V�QM�IXX PëIKD,.�ZNTM�IPNDMG�ÅK�\HOV�Z�U�IXX�P�IRD<IKD�

XGNM � FNGMGLOU.K� ZNTUG2PTU� P4ëM� IW�V\GLVO� L[LDO '�VK J� LXOG�6N� M� LV´ ��X J� IQGI\GD�

EYOY�PM�VN�QM�IXX �I�GU� UHM�VN D� �\MTUH�I }
�

P4ëM� IW�V\GLVO � KT� IKND� ZN� UH� M� X2+ � KGND7K� NVw NIKD� LD�GN��� MN�L[LDO '�VK � MNDIND�

WX � L[LDO'�VIKD� X� P�\VeáN DN� PH� VO YOD� MN� XT�D� IW�V\GLVO � A(DUO\�KLVWRU\��L[LDO '�VK I}
�

Q�\DX .KG�X �� NHhJTO DONDR �� \_� ��� ULDN O� MHM�� IOGODW It�� ~\GU� \�Dx�D�( M�� IQUMG�X�

M�LDO  .T� MHM�� Z�VK GOY � ZG�� LD�GN� �.NGMO� IXX � OG�� PUGLKJ� ZK�D� XT�D� Q�\Dy � Z1VI�D/N�

\XTMN� Z�U� WX� Z1VI�D/N� �xO�� PUHXO�� �P�V�� Q��� OQU�� �QU� ZG�� FN� PV�LD� PV\VJTMG� ZH�V�

Z�U� WDMG� � � VN D� R� I�GD\� OëX GND�KJ� ZK�D� I�GU� UH� AKOYOUH	� \G� A�8OUHMND	�

PV� VQ_� M� I�GU� UH� L_\ND� I}� A,F�YRO�� ,��������WQH~ND� X2+� KGND7K� NVwNK� P�G�D�� P4ëM� \G�

XT�D� IW�V\GLVO � KT� KND\V� Å� X GNM � FN GMGLOU.K� L_\G� Z�V<KVN D� X� MHR��D� 1�x KOD� MN� QM�

IPNDMGÅK� \HOV� Z�U� P4ëM� IWO V\GLVO� KT�K� WX� NVwNIKD� LGëM� FNGMGLOU.K� IPNDMN�

L[LDO '�VO �ZMrK OD�QM�MHl´UJ�D�IPNDMGÅK�\HOV� K
�
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XNIwND���ZGUef�L\��Gx.6��ZÅOG�
�A����	
�

 IOG�7���IIFM�~~2�DM�I�DOw�OGëKG�K��P�LU�\G�PTNëFNN6K�Q�<OD�V�ZXG�+G[<K


XHNDRVLD��m
j
�A����	
� 
�����

���PVJT
�7KH�3URFHHGLQJ�RI�6HFRQG�$UFKDHRORJ\�5HVHDUFK�6\PSRVLXP��0LKLQWKDOH��'HSDUWPHQW�RI�
$UFKDHRORJ\�DQG�+HULWDJH�0DQDJHPHQW��5DMDUDWD�8QLYHUVLW\�RI�6UL�/DQND��

ILIN~U�DN��LTRë<ND
�A����	
�:�D�U X�K�Uh*IKD�P�G�xO�KOY�KT�IKD�/NVF�LwP�D�P�\U.IKD�
IW�V\GLVO�PTUG~R+GM�� 
�X\NTMU ���<�6�LTX[���~R+G�K6K�IQ�RD2�L[�XK����������
PVJT


A����	
�

�IPDUGIR.VK�~<DM~R+G�K��PTUG~R+G�Z2+KN�Z[<K


'H�6LOYD��5����������$UFKDHRORJ\�&RPPLVLRQHU�$QQXDO�5HSRUW��6UL�/DQND���'HSDUWPHQW�RI�
$UFKDHRORJ\�

��������$UFKDHRORJ\�&RPPLVLRQHU�$QQXDO�5HSRUW��6UL�/DQND��'HSDUWPHQW�RI�$UFKDHRORJ\�

'LVVDDQD\DNH� 5�%����������7UDYDVLQJ�WKH�0HJDOLWLF�)XQDUDU\�/DQGVFDSH��7KH�\DQ�2\D�0LGGOH�
%DVLQJ�$UFKDHRORJ\�6XUYH\��D��3*,$5��3XEOLFDWLRQ�

&RRUD\��3�*����������$Q�,QWURGXFWLRQ�WR�WKH�*HRORJ\�RI�6UL�/DQND��&H\ORQ���&RORPER��1DWLRQDO�
0XVHXPV�RI�6UL�/DQND�

1LFKRODV��&�:����������+LVWRU\FDO�7RSRJUDSK\�RI�$QFLHQW�DQG�0HGLYDO�6UL�/DQND���VSHFLDO�1R��
-5$6&%�16�9RO��YL��

6HQHYLUDWQH��6����������7KH�$UFKDHRORJ\�RI�WKH�0HJDOLWKLF�� %ODFN�DQG�5HG�:DUH�&RPSOH[�LQ�6UL�
/DQND��$QFLHQW�&H\ORQ 1R������������S��&RORPER�$UFKDHRORJLFDO 6XUYH\�'HSDUWPHQW��

��������7KH�(FRORJ\�DQG�$UFKDHRORJ\�RI�WKH�6HUXZLOD��&RSSHU�0DJQHWLWH�SURVSHFW�1RUWK� (DVW�6UL�
/DQND�,Q�6UL�/DQND�-RXUQDO�RI�+XPDQLWLHV��9RO�[[L���	����������S

������� 3HULSKHUDO�5HJLRQV�DQG�0DUJLQDO�&RPPXQLWLHV��7RZDUGV�DQ�$OWHUQDWLYH�([SODQDWLRQ�RI�(DUO\�
,URQ�DJH�0DWHUQDO�DQG�VRFLDO�2UJDQL]DWLRQ�LQ�6UL�/DQND�7UDGLWLRQ�'LVVHQW�DQG�,GHRORJ\��(VVD\�LQ�
+RQRU�RI�5RPLOD�7KDSDU� HG��.��&DPSDNDODNVKPL�DQG�6�*RSDO��'HOKL��2[IRUG�8QLYHUVLW\�3UHVV������
���S

���������7KH�$UFKDHRORJ\�RI�WKH�0HJDOLWKLF�� %ODFN�DQG�5HG�:DUH�&RPSOH[�LQ�6UL�/DQND��7KH�$UW�
DQG $UFKDHRORJ\�RI�6UL�/DQND� �������S��&RORPER��&HQWUDO�&XOWXUDO�)XQG��0LQLVWU\�RI�&XOWXUDO�
$IIDLUV�

7KDQWKLODJH��$��������
 $Q�$UFKDHR�0HWDOOXUJLFDO�,QYHVWLJDWLRQ�RI�6UL�/DQNDQ�+LVWRULFDO�%URQ]HV��
8QSXEOLVKHG�3K'�7KHVLV�


