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%DELFK� 1�� '���2� IUD]HRORJLFKHVNRP� VORYDUH� EXNRYLQVNLK� JRYRURY� >$ERXW� 3KUDVHRORJLFDO�
'LFWLRQDU\�RI�%XNRY\QD�'LDOHFWV@�� >Y�@�Ä9RSURV\�IUD]HRORJLL´�� WU��6DP*8��6DPDUNDQG�
������Y\S������� ����V���±���

%LKXVLDN� 0�� 9��� =� OHNV\N\� URG\OQRKR� REULDGX� X� KXWVXOVN\NK� KRYLUNDNK� >/H[LV�
RI�)DPLO\�5LWHV�RI�+XWVXO�'LDOHFWV@��>Y�@�8NUDLQVN\L�GLDOHNWRORKLFKQ\L�]ELUQ\N��NQ\KD����
3DPLDWL�7HWLDQ\�1D]DURYRL��.\LY�������V�����±����

%LKXVLDN� 0�� 9��� ,]� VSRVWHUH]KHQ� QDG� REULDGRYRLX� IUD]HRORKLLHLX� KXWVXOVN\NK� KRYLURN�
>2Q� 2EVHUYDWLRQ� RI� 5LWH� 3KUDVHRORJ\� RI� +XWVXO� 'LDOHFWV@�� >Y�@� Ä6XFKDVQL� SUREOHP\�
PRYR]QDYVWYD�WD�OLWHUDWXUR]QDYVWYD´��8]KKRURG�������Y\S�����V�����±����

%XNRY\QVNL�KRYLUN\��NKUHVWRPDWLLD�GLDOHNWQ\NK�WHNVWLY�>'LDOHFWV�RI�%XNRY\QD@��XNO��1��5XVQDN��
1��+XLYDQLXN��9��%X]\QVND��&KHUQLYWVL������

9DUNKRO� 1�� '��� ,YFKHQNR� $�� 2��� )UD]HRORKLFKQ\L� VORYQ\N� OHPNLYVN\NK� KRYLURN� 6NKLGQRL�
6ORYDFKFK\Q\� >3KUDVHRORJLFDO� 'LFWLRQDU\� RI� /HPN\� 'LDOHFW� RI� (DVWHUQ� 6ORYDNLD@��
%UDW\VODYD������

=KDLYRURQRN� 9�� 9��� =QDN\� XNUDLQVNRL� HWQRNXOWXU\� >6LJQV� RI� 8NUDLQLDQ� (WKQLF� &XOWXUH@��
VORYQ\N�GRYLGQ\N��.\LY�������

,YFKHQNR�$��2���7HPSRUDOQD�IUD]HRORKLLD�XNUDLQVN\NK�QDURGQ\NK�KRYRULY��RQRPDVLR�ORKLFK�
Q\L� DQDOL]� VHPDQW\FKQ\NK� ULDGLY� µQLNRO\� L� µGX]KH� GDYQR� >7HPSRUDO� 3KUDVHRORJ\�
8NUDLQLDQ�'LDOHFWV��2QRPDFLRORJLFDO�$QDO\VLV�RI�6HPDQWLF�*URXSV�µQHYHU�DQG�µD�ORQJ�
WLPH� DJR@�� >Y�@� Ä6XFKDVQL� SUREOHP\� PRYR]QDYVWYD� WD� OLWHUDWXUR]QDYVWYD´�� 8]KKRURG�
������Y\S�����V�����±����



�� �� �� � �

.\O\PQ\N�6���8NUDLQVN\L�ULN�X�QDURGQ\NK�]Y\FKDLDNK�Y�LVWRU\FKQRPX�RVYLWOHQQL�>8NUDLQLDQ�
<HDU�LQ�)RON�&XVWRPV�DQG�+LVWRULFDO�'HVFULSWLRQ@��X���WRPDNK��9LQQLSHK±7RURQWR��W��9��
2VLQQLL�WV\NO��������

.LULONRYD�1��9���6ORYQ\N� YRO\QVNRL� IUD]HRORKLL� >'LFWLRQDU\� RI�9RO\Q�3KUDVHRORJ\@��2VWURK�
5LYQH������

.RYDOHQNR� 1�� '��� (QDQWLRIUD]HP\�LURQLP\� Y� GLDOHNWQRPX� PRYOHQQL� >,URQ\�3KUDVHPHV�
LQ� 'LDOHFWDO� 6SHHFK@�� >Y�@� Ä1DXNRYL� SUDWVL� .DPLDQHWV�3RGLOVNRKR� QDWVLRQDOQRKR�
XQLYHUV\WHWX� LPHQL� ,YDQD� 2KLLHQND�� )LORORKLFKQL� QDXN\´�� .DPLDQHWV�3RGLOVN\L� ������
Y\S������FK�����V����±���

.RQREURGVND�9�� /���1RPLQDWVLLD� SROLVNRKR� SRNKRYDOQRKR� REULDGX� >1RPLQDWLRQ� RI� 3ROLVK�
%XULDO�&HUHPRQ\@��>Y�@�8NUDLQVN\L�GLDOHNWRORKLFKQ\L�]ELUQ\N��NQ\KD����3DPLDWL�7HWLDQ\�
1D]DURYRL��.\LY�������W�����V�����±����

/DYHU�9��,���6HPDQWLNR�VWUXNWXUQ\H�YDULDQW\�GLDOHNWQ\K�IUD]HRORJL]PRY�Y� MX]KQR�NDUSDWVNLK�
JRYRUDK� L� LK� OLQJYRJHRJUD¿�FKHVNDMD� LQWHUSUHWDFLMD� >6HPDQWLF�� 6WUXFWXUDO� 9DULDQWV�
RI� 'LDOHFWDO� 3KUDVHRORJLVPV� LQ� 6RXWKHUQ� &DUSDWKLDQ� 'LDOHFWV� DQG� WKHLU� /LQJXLVWLF�
,QWHUSUHWDWLRQ@��>Y�@�Ä9RSURV\�IUD]HRORJLL´��6DPDUNDQG�������Y\S������� ����V�����±����

/DYHU� 9�� ,��� )UD]HRORKL]P\� Y� XNUDLQVN\NK� KRYRUDNK� =DNDUSDWWLD�� SRYLD]DQL� ]� QDURGQ\P\�
REULDGDP\�]DUXFK\Q�L�YHVLOOLD�>3KUDVHRORJLVPV�LQ�8NUDLELDQ�'LDOHFWV�RI�7UDQVFDUSDWKLD�
&RQQHFWHG� ZLWK� (QJDJHPHQW� 5LWHV� DQG� :HGGLQJ@�� >Y�@� .XOWXUD� L� SREXW� QDVHOHQQLD�
8NUDLQVN\NK�.DUSDW��8]KKRURG�������V�����±����

0DKU\WVND� ,��� 6HPDQW\FKQD� VWUXNWXUD� L� NXOWXUQD� PRW\YDWVLLD� YHVLOQ\NK� IUD]HRORKL]PLY�
X� VNKLGQRVORER]KDQVN\NK� KRYLUNDNK� >6HPDQWLF� 6WUXFWXUH� DQG� &XOWXUDO� 0RWLYDWLRQ�
RI� :HGGLQJ� 3KUDVHRORJLVPV� LQ� (DVWHUQ� 6ORER]KDQ� 'LDOHFWV@�� >Y�@� 'LDOHNWRORKLFKQL�
VWXGLL��W�����0RYD�L�NXOWXUD��/YLY�������V�����±����

0DWVLXN�=���6KFKR�VLOWVH��WR�QRYH�VOLYWVH��VORYQ\N�IUD]HRORKL]PLY�=DNKLGQRKR�3ROLVVLD�>6KFKR�
VLOWVH��WR�QRYH�VOLYWVH���'LFWLRQDU\�RI�3KUDVHRORJLVPV�RI�:HVWHUQ�3ROLVVLD@��/XWVN�������

2OLLQ\N�0��<D���)UD]HRORKLLD�KXWVXOVN\NK�KRYLURN�>3KUDVHRORJ\�RI�+XWVXO�'LDOHFWV@��G\V��«�
NDQG��¿�ORO��QDXN��/YLY������

3U\ND]N\��SU\VOLYLD��L�WDNH�LQVKH�>3URYHUEV�DQG�6D\LQJV�DQG�RWKHU@��XNODY�0��1RP\V��.\LY�
�����

5RPDQLXN�3��)���/HNV\ND�YHVLOQRKR�REULDGX�3UDYREHUH]KQRKR�3ROLVVLD�>/H[LV�RI�:HGGLQJ�5LWH�
RI�3UDYREHUH]KQ\L�3ROLVVLD@��>Y�@�'RVOLG]KHQQLD�]�XNUDLQVNRL�GLDOHNWRORKLL��.\LY�������
V�����±�����

6NXUDWLYVN\L�9���9LQHWV�>:UHDWK@��.\LY������
6ORYQ\N� IUD]HRORKL]PLY� XNUDLQVNRL� PRY\� >'LFWLRQDU\� RI� WKH� 8NUDLQLDQ� /DQJXDJH�

3KUDVHRORJLVPV@��]D�UHG��9��0��%LORQR]KHQND��,��6��+QDWLXN�WD�LQ���.\LY������
6WXSLQVND�+��)���)UD]HRORKLLD�OHPNLYVNRKR�KRYRUX�XNUDLQVNRL�PRY\�>3KUDVHRORJ\�RI�/HPN\�

'LDOHFW�RI�WKH�8NUDLQLDQ�/DQJXDJH@��G\V��«�NDQG��¿�ORO��QDXN��,YDQR�)UDQNLYVN������
6WXSLQVND�+��)���%\WNLYVND�<D��9���)UD]HRORKLFKQ\L� VORYQ\N� OHPNLYVN\NK�KRYLURN�>3KUDVHR�

ORJLFDO�'LFWLRQDU\�RI�/HPN\�'LDOHFW@��7HUQRSLO������
7ROVWD\D�6��� ,]�SROHVVNRM�REU\DGRYRM� OHNVLNL��QDVKORV¶�GLW\D�>)URP�3ROLVV\D�5LWH�/H[LV�� WKH�

&KLOG� KDV� EHHQ� )RXQG@�� >Y�@�8NUDLQVN\L� GLDOHNWRORKLFKQ\L� ]ELUQ\N�� NQ\KD� ��� 3DPLDWL�
7HWLDQ\�1D]DURYRL��.\LY�������V�����±����

&KHUHSDQRYD�6��2���)LORVR¿�LD�URGR]QDYVWYD�>3KLORVRSK\�RI�*HQHUDWLRQ@��.\LY������


