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6WHYHQ� 3LQNHU�� ÌQJHULL� PDL� EXQL� DL� QDWXULL� QRDVWUH�� 'H� FH� V�D� GLPLQXDW�
YLROHQаD��(GLWXUD�3XEOLFD�������>����@��S�������

%HDU�)��%UDXPRHOOHU��2QO\�7KH�'HDG��7KH�3HUVLVWHQFH�RI�:DU�LQ�7KH�0RGHUQ�
$JH��2[IRUG�8QLYHUVLW\�3UHVV��������S� ����

1LOV�3HWWHU�*OHGLVK��FRRUG����������/HZLV�)U\�5LFKDUGVRQ��+LV�,QWHOOHFWXDO�
/HJDF\�DQG�,QÀXHQFH�LQ�WKH�6RFLDO�6FLHQFHV��+HLGHOEHUJ��6SULQJHU��S������

&DUDFWHULVWLFLOH�VWDWLVWLFH�DOH�Uă]ERDLHORU܈�L�YLLWRUXO�IHQRPHQXOXL�DX�DWUDV�DWHQ܊LD�
SXEOLFXOXL��RGDWă�FX�FHOHEUD�OXFUDUH�D�OXL�3LQNHU��ÌQJHULL�PDL�EXQL�DL�QDWXULL�QRDVWUH��
WUDGXVă�DFXP�Fk܊LYD�DQL��$XWRUXO�DUJXPHQWD�Fă�WUăLP�vQ�FHD�PDL�SD܈QLFă�SHULRDGă�
GLQ� LVWRULD� XOWLPLORU� VXWH� GH� DQL�� vQ� VHQVXO� vQ� FDUH� DPHQLQ܊ăULOH� OD� DGUHVD� YLH܊LL�
FHWă܊HQLORU�DX�DWLQV�XQ�SXQFW�PLQLP�LVWRULF��LQFOX]kQG�YLROHQ܊D�SULYDWă��Uă]ERDLHOH��
FULPLQDOLWDWHD��SHGHSVHOH�HWF���3LQNHU���������������,GHLOH�VDOH�DX�WUH]LW�R�PXO܊LPH�
GH�FULWLFL܈�L�GH�ODXGH��FDUH�LQVSLUă�R�SDUWH�D�DERUGăULORU� OXL�%UDXPRHOOHU��GLQ�2QO\�
7KH�'HDG܈�L�GLQ�OXFUDUHD�FRRUGRQDWă�GH�1LOV�3HWWHU�*OHGLVK��7HPD�HVWH�LPSRUWDQWă�
vQ�FRQGL܊LLOH�FUL]HORU�vQFHSXWH�RGDWă�FX�LQWHUYHQ܊LLOH�UXVH܈WL�vQ�8FUDLQD��vQFHSkQG�FX�
��L�GLQ�7DLZDQ܈������

&kWHYD�SUHFL]ăUL�VXQW�QHFHVDUH��'LVFX܊LD�QX�VH�UHIHUă�OD�FKHVWLXQL�SUDFWLFH��SUHFXP�
GLPHQVLXQLOH�Uă]ERLXOXL��Uă]ERL�KLEULG܈�L�DOWH�VXELHFWH�DVHPăQăWRDUH��3DUWLFLSDQ܊LL�VXQW�
SUHRFXSD܊L�GH�LQYHVWLJDUHD�XQRU�WUăVăWXUL�LPSRUWDQWH�SHQWUX�H[SOLFD܊LD�IHQRPHQXOXL��
FXP�DU�¿�RFXUHQ܊D��IUHFYHQ܊D��SUREDELOLWDWHD�GHFODQ܈ăULL�VDX�FRVWXULOH�GH¿QLWH�FD�PRU܊L�

��1�$���7H[WXO�HVWH�LQVSLUDW�GH�LPSUHVLRQDQWXO�V\OODEXV�UHDOL]DW�GH�-DFN�/HY\�SHQWUX�FXUVXO�GH�WHRULL�DOH�
SăFLL܈�L�Uă]ERLXOXL��85/��KWWS���KRPH�XFKLFDJR�HGX�aPMUHHVH�&XUUHQW6WXGHQWV�/HY\32/6*5�����SGI

 'U��0LKDL�=2',$1�HVWH�FHUFHWăWRU�ЮWLLQаL¿F�JUDGXO�,,,� vQ�FDGUXO�&HQWUXOXL�GH�6WXGLL�
6WUDWHJLFH�GH�$SăUDUH�ЮL�6HFXULWDWH��8QLYHUVLWDWHD�1DаLRQDOă�GH�$SăUDUH�Ä&DURO�,´��
(�PDLO��]RGLDQ�YODGLPLU�#XQDS�UR
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vQ�OXSWH��*HOOHU܈�L�6LQJHU��������3HUVSHFWLYHOH�GLQ�FDUH�VXQW�SULYLWH�VXQW�FHD�VWDWLVWLFă�
����L�LQGXFWLYă��PDL�FXUkQG�GHFkW�R�SHUVSHFWLYă�WHRUHWLFă܈

3HQWUX� 3LQNHU�� OXPHD� GHYLQH�PDL� EXQă�� GDU� WUDVHXO� HVWH� FRPSOLFDW�� (VWLPDWă�
SURFHQWXDO�� SUHFXP� ULVFXO� LQGLYLGXDO� GH� D� ¿� YLFWLPD� XQHL� DJUHVLXQL� ¿]LFH��
vPEXQăWă܊LUHD�FRQGL܊LHL�XPDQH�HVWH�FRQFOX]LD�XQHL� LQWHUSUHWăUL�GH�DQYHUJXUă�� FDUH�
FRPELQă� LVWRULD� �L܈ VWDWLVWLFD��$FHVWH� UH]XOWDWH�� SRDWH� XLPLWRU�� DU� ¿� R� FRQMXQF܊LH� D�
XQRU�WHQGLQ܊H�GLIHULWH��XQHOH�DF܊LRQkQG�SH�R�VFDOă�PLOHQDUă��SUHFXP�DSDUL܊LD�VWDWHORU��
FHQWUDOL]DUHD�DXWRULWă܊LL�SXEOLFH�� ,OXPLQLVPXO��SDFHD� vQWUH�PDULOH�SXWHUL�� UHGXFHUHD�
VHYHULWă܊LL� FRQÀLFWHORU� GXSă� ����� �L܈ FUH܈WHUHD� LPSRUWDQ܊HL� GUHSWXULORU� RPXOXL�
�3LQNHU���������������3ULQWUH�DOWHOH��DXWRUXO�HYLGHQ܊LD]ă�DLFL܈�L�UHGXFHUHD�GUDVWLFă�D�
Uă]ERDLHORU�LQWHUVWDWDOH��LQFOXVLY�D�FHORU�GLQWUH�PDULOH�SXWHUL܈�L�VXEOLQLD]ă�VFăGHUHD�
VHYHULWă܊LL�ORU��GH¿QLWă�FD�SURFHQWXO�SLHUGHULORU�vQ�OXSWH��UDSRUWDW�OD�WRWDOXO�SRSXOD܊LHL��
FDUH�D�GHYHQLW�FHQWUXO�FRQWURYHUVHORU��

/LPLWHOH�WH]HL�DX�IRVW�DVXPDWH�GH�FăWUH�DXWRU��&RQWLQXDUHD�WHQGLQ܊HL�SDFL¿FăULL�
QX�HVWH�JDUDQWDWă��GHRDUHFH�QH�SXWHP�DÀD�vQ�LQWHUYDOXO�GLQWUH�GRXă�FRQÀLFWH�PDMRUH��
LDU�UHOD܊LD�WLS�OHJH�GH�SXWHUH�QH�SRDWH�LQGXFH�vQ�HURDUH��VXV܊LQH�$DURQ�&ODXVHW�� vQ�
OXFUDUHD�FRRUGRQDWă�GH��1LOV�3HWWHU�*OHGLVK��&ODXVHW��������,GHHD�Fă�RULFH�FRQÀLFW�
VH� SRDWH� HVFDODGD� LQGXFH�� OD� UkQGXO� VăX�� R� RDUHFDUH� SUXGHQ܊ă�� FD� �L܈ FRQFHQWUDUHD�
vQ�2FFLGHQW�D�PXOWRU�GLQWUH�WHQGLQ܊HOH�LGHQWL¿FDWH�GH�6WHYHQ�3LQNHU��%UDXPRHOOHU�
������� 7H]D� HVWH� LPSRUWDQWă� DLFL�� GHRDUHFH� SRDWH� LPSOLFD�� SHQWUX� 5RPkQLD�� R�
UHGXFHUH� GUDVWLFă� D� VHYHULWă܊LL� �L܈ FKLDU� D� IUHFYHQ܊HL� DPHQLQ܊ăULORU� GH� VHFXULWDWH�
YLROHQWH� �Uă]ERL�� WHURULVP�� FULPLQDOLWDWH� HWF���� GDFă� WHQGLQ܊HOH� VXQW� UHDOH� �L܈ GDFă�
DFHVWHD�YRU�FRQWLQXD��

3LQNHU�FRQWLQXă�DUJXPHQWHOH�XQXLD�GLQWUH�IRQGDWRULL�PHWHRURORJLHL�PDWHPDWLFH��
/HZLV�)U\�5LFKDUGVRQ��FDUH�D�LGHQWL¿FDW�FHOH�GRXă�FDUDFWHULVWLFL�VWDWLVWLFH�HVHQ܊LDOH�
DOH� FRQÀLFWHORU�� 2FXUHQ܊D� XUPHD]ă� R� GLVWULEX܊LH� 3RLVVRQ�� vQVHPQkQG� Fă� VXQW�
HYHQLPHQWH� IRDUWH� UDUH� �5LFKDUGVRQ��������&X� WRDWH� DFHVWHD�� GH܈L�PDMRULWDWHD� DX�
FRVWXUL�PLFL� GLQ� SXQFW� GH� YHGHUH� VWDWLVWLF�� FkWHYD� VXQW� FDWDVWURIDOH�� FHHD� FH� IDFH�
FD�UHOD܊LD�GLQWUH�IUHFYHQ܊D܈�L�VHYHULWDWHD�VDX�FRVWXO�Uă]ERDLHORU�Vă�XUPHD]H�R�OHJH�
D�SXWHULL��VSXV�DOWIHO��XQ�QXPăU�UHGXV�GH�FRQÀLFWH�SURGXFH�PDMRULWDWHD�SLHUGHULORU�
�&ODXVHW�������������6SDJDW܈�L�:HH]HO�����������������2�FRUHOD܊LH�DVHPăQăWRDUH�
HVWH� YDODELOă� �L܈ SHQWUX� DWHQWDWHOH� WHURULVWH�� LDU� IHQRPHQHOH� VXQW� FRQVLGHUDWH�
LQGHSHQGHQWH܈�L�FX�SUREDELOLWDWH�HJDOă��FHOH�GRXă�DVSHFWH�DX�IRVW�FRQ¿UPDWH�vQ�PRG�
UHSHWDW��LQFOXVLY�FX�GDWH�QRL��LELGHP���

7UHEXLH�GHWDOLDWă�LGHHD�Fă�SUREDELOLWDWHD�FRQÀLFWHORU�HVWH�UHGXVă��vQ�VHQV�RELHFWLY��
$FHVW� OXFUX� UHLHVH� GLQ� VWDWLVWLFLOH� FRQÀLFWHORU� �L܈ GLQ� FDUDFWHULVWLFLOH� GLVWULEX܊HL�
3RLVVRQ��GDFă�SUHVXSXQHP�Fă�QX�D�DYXW�ORF�R�VFKLPEDUH�PDMRUă�GXSă�������DYHP�
R� IUHFYHQ܊ă� HPSLULFă� GH� ������ �L܈ UH]XOWă� Fă� SUREDELOLWDWHD� FD� vQ� DQXO� XUPăWRU� Vă�
L]EXFQHDVFă� XQ� QRX� FRQÀLFW� Vă� ¿H� GH� ����� GRXă�� GH� ����� WUHL�� GH� ������� SDWUX��
GH�������HWF���:LQQHU��������7HQGLQ܊H�VLPLODUH�VH�vQWkOQHVF�vQ�FDGUXO�DFFLGHQWHORU�
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GH� PD܈LQL� �0DF/HDQ� �L܈ 7HDOH� ������������ &XP� PRGHOXO� VWDWLVWLF� SUHVXSXQH� Fă�
IHQRPHQHOH�VXQW�UDUH��DOHDWRULL܈�L� LQGHSHQGHQWH��XQD�GLQWUH�FRQWURYHUVHOH�JHQHUDWH�
HVWH�GDFă�DYHP�GH�D�IDFH�FX�XQ�IHQRPHQ�IRUWXLW�VDX�QX��+RZHOLQJ܈�L�.XQH��������

5DULWDWHD� vQVHDPQă� �L܈ Fă� ULVFXO� GHFODQ܈ăULL� XQXL� QRX� Uă]ERL� HVWH�PLF�� GDU� QX�
SRDWH�¿�QHJOLMDW��XQ�DUJXPHQW�GHULYDW�GLQ�UHOD܊LD�GH�OHJH�D�SXWHULL�GLQWUH�IUHFYHQ܊ă�
�L܈ VHYHULWDWH�� FDUH�SRDWH� ULGLFD� VHPQH�GH� vQWUHEDUH�� DWXQFL� FkQG�HVWH�YRUED�GHVSUH�
SUHGLF܊LL� �7DOHE� ������ � �3LQNHU� ������ ��������� � �6SDJDW� �L܈ :HH]HO� ������ ������
�&ODXVHW� ������� 'LQ� SHUVSHFWLYD� UDULWă܊LL� �L܈ LPSDFWXOXL�� FRQÀLFWHOH� PDMRUH� VXQW�
FRPSDUDELOH� FX� FXWUHPXUHOH� GH� JUDGXO� �� VDX�PDL�PDUH� SH� VFDUD� 5LFKWHU�� VDX� FX�
SURSRU܊LD� PLOLDUGDULORU� GLQ� SRSXOD܊LD� 3ODQHWHL�� FRQVHFLQ܊D� ¿LQG� Fă� DPHQLQ܊ăULOH�
GH� VHFXULWDWH� FHOH�PDL�JUDYH� VXQW� LPSUREDELOH�� GDU� VH�SRW�GHFODQ܈D�RULFkQG��GXSă�
XQ�SURFHV� DSDUHQW� vQWkPSOăWRU� �&ODXVHW�������������1DVVLP�7DOHE�D� HYLGHQ܊LDW� Fă�
PHWRGHOH� GH� SUHGLF܊LH� FDUH� UHFXUJ� OD� H[WUDSRODUHD� WUHQGXULORU� FXUHQWH� SRW� JUH܈L��
¿LQGFă� XQ� VLQJXU� HYHQLPHQW� SRDWH� UăVWXUQD� WHQGLQ܊D� DSDUHQWă�� R� LGHH� FRPXQă�
vQ� VWXGLXO� FRQÀLFWHORU� �7DOHE� ������ �&ODXVHW� ������ ���������� ([HPSOXO� FODVLF� VH�
UHIHUă� OD� VFăGHUHD� VHYHULWă܊LL� Uă]ERLXOXL� HXURSHDQ�� vQDLQWH� GH� GHFODQ܈DUHD� SULPHL�
FRQÀDJUD܊LL�PRQGLDOH�GLQ������������R�SURLHF܊LH�FDUH�D�vQFXUDMDW�ÄFXOWXO�RIHQVLYHL´�
�(YHUD����������&LULOOR܈�L�7DOHE��������

0XO܊L� FULWLFL� DX� DUJXPHQWDW� Fă� 6WHYHQ� 3LQNHU� VH� vQ܈DOă�� 3DVTXDOOH�&LULOOR� �L܈
1DVVLP�1LFKRODV�7DOHE�DX�VXV܊LQXW�Fă�GDWHOH�GHVSUH�FRQÀLFWH�QX�LQGLFă�R�VFKLPEDUH�
D� ULVFXOXL�� Uă]ERDLHOH� UăPkQ� ÄOHEHGH� QHJUH´�� LDU� SUREDELOLWDWHD� XQXL� IHQRPHQ�
VLPLODU� FX� FHO� GH�DO�'RLOHD�5ă]ERL�0RQGLDO� HVWH�GH�XQXO� OD� FLUFD����GH� DQL�� GDU�
SURLHFWXO�ORU�GH�FHUFHWDUH�HVWH�YXOQHUDELO�OD�FULWLFL��&LULOOR܈�L�7DOHE���������6SDJDW�
������ �7DOHE� ������� /D� UkQGXO� VăX�� %HDU� %UDXPRHOOHU� D� VXV܊LQXW�� LQWHQVLWDWHD�
�PRU܊L� vQ� OXSWH�� UDSRUWDW� OD�SRSXOD܊LD� FRPEDWDQ܊LORU�� Uă]ERDLHORU� LQWHUVWDWDOH�QX�D�
VFă]XW�� QLFL� VHYHULWDWHD� �HVWLPDWă� FD� ¿LQG� SLHUGHULOH� vQ� OXSWH��� Fă� UDWD� GH� LQL܊LHUH�
D� GLVSXWHORU� PLOLWDUL]DWH� �Uă]ERDLH� �L܈ WHQVLXQL� YLROHQWH� FX� XQ� QXPăU� GH� PRU܊L��
V�D� GLPLQXDW� FRPSDUDWLY� FX� ������ vQVă� D� FUHVFXW� vQ� XOWLPHOH� GRXă� VHFROH� �L܈ Fă�
SUHYDOHQ܊D� FRQÀLFWHORU� D� VFă]XW� �VHYHULWDWHD� vQ� UDSRUW� FX� SRSXOD܊LD�� XQXO� GLQWUH�
FRQFHSWHOH�SUHIHUDWH�GH�3LQNHU���vQVă�FDUDFWHUXO�GH�OHJH�D�SXWHULL�QH�LQGXFH�vQ�HURDUH�
�%UDXPRHOOHU� ������ ������� ��������� ���������� )RORVLQG� R�PHWRGRORJLH� GLIHULWă��
&ODXVHW� GHGXFH� Fă� SUREDELOLWDWHD� XQXL� FRQÀLFW� LQWHUVWDWDO� GH� DQYHUJXUă� HVWH� GH�
XQXO�OD�����GH�DQL�vQ�PHGLH��FHHD�FH�DU�vQVHPQD�Fă�GDWHOH�VXJHUHD]ă�Fă�WHQGLQ܊HOH�
LGHQWL¿FDWH�GH�3LQNHU�QX�SRW�¿�vQFă�HYDOXDWH܈�L�QX܈�WLP�vQFă�GDFă�HVWH�YRUED�GHVSUH�
R�VFKLPEDUH�UHDOă��&ODXVHW����������������

'DWHOH�VXQW�DPELJXH܈�L�GLVSXWD�UăPkQH�QHUH]ROYDWă��'H�DVHPHQHD��vQ�YROXPXO�
FRRUGRQDW� GH� 1LOV� 3HWWHU� *OHGLVK��0LFKDHO� 6SDJDW� �L܈ 6WLMQ� YDQ�:HH]HO� DX� DUăWDW�
Fă�� GDFă� SXQFWXO� GH� UXSWXUă� HVWH� DOHV� GXSă� ������ UH]XOWDWHOH� VXQW�PDL� IDYRUDELOH�
DUJXPHQWXOXL� OXL�6WHYHQ�3LQNHU�GHFkW� GDFă�QH�XLWăP� OD������� vQVă� FRQFOX]LLOH�QX�
VXQW� GH¿QLWLYH� �6SDJDW� �L܈ :HH]HO� ������ ���������� &RQFHSWXO� FHQWUDO�� FRVWXULOH�
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FRQÀLFWHORU�� HVWH� RSHUD܊LRQDOL]DW� GLIHULW� vQ� IXQF܊LH� GH� SHUVSHFWLYD� DGRSWDWă� �L܈
QX� H[LVWă� XQ� FRQVHQV� DFDGHPLF� UHIHULWRU� OD� GH¿QL܊LD� SRWULYLWă� D� IHQRPHQHORU� �L܈ D�
SUREOHPHL� GH� FHUFHWDUH�� vQVă� VWXGLLOH� FRQWLQXă��0RPHQWDQ�� VHQWLPHQWXO� GRPLQDQW�
UăPkQH�FHO� H[SULPDW�GH� -DFN�/HY\��7KRPDV�:DONHU� �L�0DUWLQ�(GZDUGV܈ �L܈ DQXPH�
DFHOD� Fă�� GH܈L� SH� WHUPHQ� OXQJ�� VHYHULWDWHD� FRQÀLFWHORU� LPSOLFkQG�PDULOH� SXWHUL� vQ�
UDSRUW�FX�SRSXOD܊LD�D�FUHVFXW��LDU�IUHFYHQ܊D�D�VFă]XW��VHYHULWDWHD�WXWXURU�Uă]ERDLHORU�
D�VFă]XW�vQFHSkQG�FX�������FX�WRDWH�DFHVWHD�Uă]ERDLHOH�LQWHUVWDWDOH�QX�VXQW�QHDSăUDW�
GHSă܈LWH��/HY\��:DONHU܈�L�(GZDUGV���������������

'LQ� GLVFX܊LD� DQWHULRDUă�� UHLHVH� Fă� XQHOH� DPHQLQ܊ăUL� LPSRUWDQWH� GH� VHFXULWDWH��
SUHFXP� Uă]ERLXO� �L܈ WHURULVPXO�� VXQW� GL¿FLO� GH� LQWHUSUHWDW�� FKLDU� �L܈ DWXQFL� FkQG�
H[LVWă� GDWH� UHODWLY�PXO܊XPLWRDUH��$PELJXLWă܊LOH� VWXGLLORU� VXJHUHD]ă� Fă� R� DERUGDUH�
VWULFW� HPSLULFă� ULVFă� Vă� RIHUH� UăVSXQVXUL� LQFRPSOHWH� VDX� Vă� UHÀHFWH� SUHMXGHFă܊LOH�
FHUFHWăWRULORU��GDU�Fă�SUHIHULQ܊D�SHQWUX�R�DERUGDUH�WHRUHWLFă�SRDWH�HYLWD�SUREOHPHOH�
UHVSHFWLYH��vQ�PăVXUD�vQ�FDUH�VH�GRYHGH܈WH�D�¿�GHVWXO�GH�ULJXURDVă��'RXă�vQWUHEăUL�
PDL�JHQHUDOH�WUHEXLH�UH܊LQXWH܈��L�DQXPH��HVWH�Uă]ERLXO�R�FDWHJRULH�RPRJHQă܈�L�SRDWH�
¿�WUDWDW�FD�R�YDULDELOă�GH�VLQH�VWăWăWRDUH��WUHEXLH�LQWHJUDW�vQWU�R�FODVă�PDL�JHQHUDOă�
GDFă�QX��VDX�GHIDOFDW�vQ�FDWHJRULL��9DVTXH]������"�$�GRXD�VH�UHIHUă�OD�LGHHD�VFăGHULL�
LPSRUWDQ܊HL�Uă]ERLXOXL��SURSXQHUHD�OXL�3LQNHU�¿LQG�vQFă�JUHX�GH�HYDOXDW��

%,%/,2*5$),(�

%UDXPRHOOHU��%HDU�)��������2QO\�7KH�'HDG��7KH�3HUVLVWHQFH�RI�:DU�LQ�7KH�0RGHUQ�
$JH��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

&LULOOR��3DVTXDOH܈��L�7DOHE�1DVVLP�1LFKRODV��������Ä7KH�'HFOLQH�RI�9LROHQW�&RQÀLFWV��
:KDW� 'R� WKH� 'DWD� 5HDOO\� 6D\�´� 6651� (OHFWURQLF� -RXUQDO� 1<8� 7DQGRQ�
5HVHDUFK�3DSHU��1R������������GRL���������VVUQ��������������

&ODXVHW��$DURQ��������Ä2Q�WKH�)UHTXHQF\�DQG�6HYHULW\�RI�,QWHUVWDWH�:DUV�´�ÌQ�/HZLV�
)U\�5LFKDUGVRQ��+LV�,QWHOOHFWXDO�/HJDF\�DQG�,QÀXHQFH�LQ�WKH�6RFLDO�6FLHQFHV��
HGLWRU�1LOV�3HWWHU�*OHGLVK��+HLGHOEHUJ��6SULQJHU�

(YHUD��6WHSKHQ�9DQ��������Ä7KH�&XOW�RI�WKH�2IIHQVLYH�$QG�7KH�2ULJLQV�2I�7KH�)LUVW�
:RUOG�:DU�´�,QWHUQDWLRQDO�6HFXULW\����QU����������GRL����������������

*HOOHU��'DQLHO�6��� �L܈ -��'DYLG�6LQJHU��������1DWLRQV�DW�:DU��$�6FLHQWL¿F�6WXG\�RI�
,QWHUQDWLRQDO�&RQÀLFW��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

+RZHOLQJ��+��:��� �L܈ -��%��.XQH��������Ä'R�2XWEUHDNV�RI�:DU�)ROORZ�D�3RLVVRQ�
3URFHVV"´�7KH�-RXUQDO�RI�&RQÀLFW�5HVROXWLRQ�����QU�����

/HY\��-DFN�6���:DONHU��7KRPDV�&���(GZDUGV��0DUWLQ�6��������Ä&RQWLQXLW\�DQG�&KDQJH�
LQ�WKH�(YROXWLRQ�RI�:DUIDUH�´�ÌQ�:DU�LQ�D�&KDQJLQJ�:RUOG��GH�=HHY�0DR]܈�L�
$]DU�*DW��$QQ�$UERU��7KH�8QLYHUVLW\�RI�0LFKLJDQ�3UHVV�

0DF/HDQ�� $�6��� �L܈ *�� 7HDOH�� ����������� Ä3UREDELOLW\� 'LVWULEXWLRQV� IRU� 7UDI¿F�
$FFLGHQWV��,QMXULHV�DQG�'HDWKV�´�$XVWUDOLDQ�5RDG�5HVHDUFK���������������
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6SDJDW��0LFKDHO܈�L�6WLMQ�YDQ�:HH]HO��������Ä7KH�'HFOLQH�RI�:DU�6LQFH�������1HZ�
(YLGHQFH�´�ÌQ�/HZLV�)U\�5LFKDUGVRQ��+LV�,QWHOOHFWXDO�/HJDF\�DQG�,QÀXHQFH�LQ�
WKH�6RFLDO�6FLHQFHV��HGLWRU�1LOV�3HWWHU�*OHGLVK��+HLGHOEHUJ��6SULQJHU�

3LQNHU��6WHYHQ�������>����@��ÌQJHULL�PDL�EXQL�DL�QDWXULL�QRDVWUH��'H�FH�V�D�GLPLQXDW�
YLROHQаD��%XFXUH܈WL��(GLWXUD�3XEOLFD�

5LFKDUGVRQ��/HZLV�)��������Ä7KH�'LVWULEXWLRQ�RI�:DUV�LQ�7LPH�´�-RXUQDO�RI�WKH�5R\DO�
6WDWLVWLFDO�6RFLHW\�����������������

6SDJDW�� 0LFKDHO�� ������ Ä3LQNHU� YHUVXV� 7DOHE�� $� 1RQ�GHDGO\� 4XDUUHOO� RYHU� WKH�
'HFOLQH�RI�9LROHQFH�´�3UH]HQWDUH�OD�FRQIHULQаD�7KH�1DWXUH�RI�'HDGO\�4XDUUHOV��
0XOWLGLVFLSOLQDU\�3HUVSHFWLYHV�RQ�WKH�6WXG\�RI�9LROHQFH��<RUN�8QLYHUVLW\�

7DOHE��1DVVLP�1LFKRODV�������>����@��/HEăGD�QHDJUă��������,PSDFWXO�IRDUWH�SXаLQ�
SUREDELOXOXL��(GL܊LD�D�WUHLD��%XFXUH܈WL��&XUWHD�9HFKH�

9DVTXH]��-RKQ�$��������7KH�:DU�3X]]OH�5HYLVLWHG��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�
3UHVV�

:LQQHU�� /DUU\�� ������ ,QWURGXFWLRQ� WR� SUREDELOLW\�� KWWS���XVHUV�VWDW�XÀ�HGX�aZLQQHU�
VWD�����KWPO�


