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%D\RQ�*���7RXFDQQH�6���6NRQLHF]Q\�&���$QGUH�/���

%HUPHOO� 6��� &KHURQ� 6���'HQQLHORX�%��� (WRXEOHDX� -���
)UHVORQ� 1��� *DXFKHU\� 7�� *HUPDLQ� <��� -RUU\� 6�-���
0HQRW� *��� 0RQLQ� /��� 3RQ]HYHUD� (��� 5RXJHW� 0��/���
7DFKLNDZD�.���%DUUDW� -�$� 5DUH� HDUWK� HOHPHQWV� DQG�
QHRG\PLXP�LVRWRSHV�LQ�ZRUOG�ULYHU�VHGLPHQWV�UHYLV�
LWHG ���*HRFKLP��&RVPRFKLP��$FWD� ������9RO�������
3� ��±����

0LOORW� 5�� *DLOODUGHW� -�� 'XSUH� %�� $OOHJUH &�-�
1RUWKHUQ� ODWLWXGH� FKHPLFDO� ZHDWKHULQJ� UDWHV�� &OXHV�
IURP� WKH� 0DFNHQ]LH� 5LYHU� %DVLQ�� &DQDGD ��� *HR�
FKLP�� &RVPRFKLP�� $FWD� ����� 9RO�� ���� 3� ����±
������

5HHGHU� 6�:��� +LWFKRQ� %��� /HYLQVRQ� $�$� +\GUR�
JHRFKHPLVWU\�RI�WKH�VXUIDFH�ZDWHUV�RI WKH�0DFNHQ]LH�
5LYHU�GUDLQDJH�EDVLQ��&DQDGD±,��)DFWRUV� FRQWUROOLQJ�
LQRUJDQLF�FRPSRVLWLRQ ���*HRFKLP� &RVPRFKLP��$F�
WD� ������9RO� ����3�����±����

3URYHQDQFH�7\SHV�RI�WKH 8SSHU�3UHFDPEULDQ�'HSRVLWV�
RI�9ROJD�8UDO�5HJLRQ

$�9��0DVORY
,QVWLWXWH�RI�*HRORJ\�DQG *HRFKHPLVWU\��8UDO�%UDQFK�RI�5$6
�� $FDG��9RQVRYVN\�6WU�� <HNDWHULQEXUJ ��������5XVVLD��(�PDLO��DPDV����#PDLO�UX
*HRORJLFDO�,QVWLWXWH�RI�5$6
� 3\]KHYVN\�ODQH��0RVFRZ�������� 5XVVLD

$Q�DQDO\VLV�RI� FRPSRVLWLRQ GLVWULEXWLRQ�RI� WKH�5LSKHDQ�DQG�9HQGLDQ�FOD\H\ URFNV �9ROJD�8UDO� UHJLRQ��RQ� WKH�
�/D�<E�1±(X�(X
� DQG� �/D�<E�1±7K� GLDJUDPV� VKRZHG� WKDW� WKH�8SSHU� 3UHFDPEULDQ� VHGLPHQWDU\� VHTXHQFHV� RI�
WKLV�WHUULWRU\�DUH�FRPSRVHG�PDLQO\�RI�PDWHULDO�FDUULHG�E\�WKH�³ODUJH�ULYHUV´ DQG�ULYHUV�WKDW�GUDLQHG�VHGLPHQWDU\�
IRUPDWLRQV��7KH�HURVLRQ�SURGXFWV�RI�³PDJPDWLF�PHWDPRUSKLF´�WHUUDQHV�DQG�YROFDQLF�SURYLQFHV��DOO W\SHV�RI�SURY�
LQFHV SOD\�D�VXERUGLQDWH�UROH�LQ�WKHLU�FRPSRVLWLRQ��7KLV�LV�LQ�RQH�ZD\�RU�DQRWKHU�FRQVLVWHQW�ZLWK�WKH�SUHYLRXV�GD�
WD��EXW�UHTXLUHV�VRPH�DGMXVWPHQW�
.H\ZRUGV� 8SSHU�3UHFDPEULDQ� 9ROJD�8UDO�UHJLRQ��FOD\H\�URFNV��JHRFKHPLVWU\� W\SHV�RI�SURYHQDQFHV�

5HIHUHQFHV

$NVHQRY� (�0��� %DUDQRY� 9�9��� .DYHHY� ,�.K���
6RORQWVRY� /�)� ������ 1RY\\H� GDQQ\\H� SR� YHUNK�
QHPX�GRNHPEUL\X�YRVWRND�5XVVNR\�SOLW\�>1HZ�GDWD�
RQ�WKH�8SSHU�3UHFDPEULDQ�RI WKH�HDVW�RI�WKH�5XVVLDQ�

3ODWH@�� ,]Y��8665�$FDGHP\�RI�6FLHQFHV��6HU��JHRO���
�����±���� �LQ�5XVVLDQ�

%D\RQ�*���7RXFDQQH�6���6NRQLHF]Q\�&���$QGUH�/���
%HUPHOO� 6��� &KHURQ� 6���'HQQLHORX�%��� (WRXEOHDX� -���
)UHVORQ� 1��� *DXFKHU\� 7��� *HUPDLQ� <��� -RUU\� 6�-���
0HQRW� *��� 0RQLQ� /��� 3RQ]HYHUD� (��� 5RXJHW� 0��/���
7DFKLNDZD�.���%DUUDW�-�$� ������5DUH�HDUWK�HOHPHQWV�



���

DQG� QHRG\PLXP� LVRWRSHV� LQ� ZRUOG� ULYHU� VHGLPHQWV�
UHYLVLWHG�� *HRFKLP�� &RVPRFKLP�� $FWD�� ������±����
GRL� ��������M�JFD������������

%HORNRQ� 7�9��� *RUEDFKHY� 9�,�� %DODVKRYD� 0�0�
������ 6WUR\HQL\H� L� QHIWHJD]RQRVQRVW
� ULIH\VNR�
YHQGVNLNK� RWOR]KHQL\� YRVWRND� 5XVVNR\� SODWIRUP\
>7KH� VWUXFWXUH� DQG� RLO�DQG�JDV� SRWHQWLDO� RI� WKH�
5LSKHDQ�9HQGLDQ�GHSRVLWV�RI�WKH�HDVW�RI�WKH�5XVVLDQ�
SODWIRUP@��3HUP��,3.�³=YH]GD´��S��������LQ�5XVVLDQ�

*HRORJL\D L� QHIWHJD]RQRVQRVW ULIH\VNLNK� L� YHQG�
VNLNK�RWOR]KHQL\�9ROJR�8UDOVNR\�SURYLQWVLL� >*HROR�
J\� DQG� RLO�DQG�JDV� SRWHQWLDO� RI� WKH� 5LSKHDQ� DQG�
9HQGLDQ�GHSRVLWV�RI�WKH�9ROJD�8UDO�SURYLQFH@��������
0RVNYD��1HGUD��S������ �LQ�5XVVLDQ�

,VKHUVND\D� 0�9��� 5RPDQRY� 9�$� ������
. VWUDWLJUDILL�ULIH\VNLNK�RWOR]KHQL\�=DSDGQR\�%DVK�
NLULL� >2Q� WKH� VWUDWLJUDSK\� RI� 5LSKHDQ� GHSRVLWV� RI�
:HVWHUQ�%DVKNLULD@��8ID��,*�817=�5$1��S�������LQ�
5XVVLDQ�

/DJXWHQNRYD�1�6��� &KHSLNRYD� ,�.� ������9HUNK�
QHGRNHPEUL\VNL\H� RWOR]KHQL\D� 9ROJR�8UDOVNR\� RE�
ODVWL�L�SHUVSHNWLY\�LNK�QHIWHJD]RQRVQRVWL�>8SSHU�3UH�
FDPEULDQ�GHSRVLWV�RI�WKH�9ROJD�8UDO�UHJLRQ�DQG�SUR�
VSHFWV�IRU�WKHLU�RLO�DQG�JDV�SRWHQWLDO@��0RVNYD��1DX�
ND��S��������LQ 5XVVLDQ�

/R]LQ (�9� ������ 7HNWRQLND� L� QHIWHQRVQRVW� SODW�
IRUPHQQRJR� %DVKNRUWRVWDQD� >7HFWRQLFV� DQG� RLO� SR�
WHQWLDO� RI� SODWIRUP� %DVKNRUWRVWDQ@�� 3DUW� ,��0RVNYD��
91,,2(1*��S����� �LQ 5XVVLDQ�

0DVDJXWRY 5�.K� ������ /LWRORJR�VWUDWLJUD�
ILFKHVND\D NKDUDNWHULVWLND L SDOHRJHRJUDIL\D
SR]GQHJR GRNHPEUL\D %DVKNLUVNRJR 3ULXUDO\D
>/LWKRORJLFDO�VWUDWLJUDSKLF FKDUDFWHULVWLFV DQG SDOHR�
JHRJUDSK\ RI WKH /DWH 3UHFDPEULDQ RI WKH %DVKNLU
3UH�8UDOV@��0RVNYD��1HGUD��S��������LQ 5XVVLDQ�

0DVORY $�9��������.�UHNRQVWUXNWVLL�NDWHJRUL\�UHN��
VIRUPLURYDYVKLNK� Y\SROQHQL\H� RVDGRFKQ\NK� EDV�
VH\QRY� ULIH\D� Y� REODVWL� VRFKOHQHQL\D� 9RVWRFKQR�
<HYURSH\VNR\�SODWIRUP\�L�VRYUHPHQQRJR�<X]KQRJR�
8UDOD >7R� UHFRQVWUXFWLRQ� RI� WKH� ULYHU¶V� FDWHJRULHV�
ZKLFK�IRUPHG�ULSKHDQ�VHGLPHQWDU\�EDVLQV� LQ� WKH�UH�
JLRQ�RI� WKH�(DVWHUQ�(XURSHDQ�3ODWIRUP�DQG�PRGHUQ�
6RXWK�8UDOV� MXQFWXUH@�� ,]Y��Y\]RY��*HRORJ\�DQG H[�
SORUDWLRQ� ����±��� �LQ�5XVVLDQ�

0DVORY�$�9���.UXSHQLQ�0�7���3HWULVKFKHYD�9�*���
*XO\DHYD� 7�<��� *RUEXQRYD� 1�3��� ,VKHUVND\D� 0�9��
����� /LWKRJHRFKHPLFDO� IHDWXUHV� RI� 5LSKHDQ� ILQH�
JUDLQHG� WHUULJHQRXV� URFNV� LQ� WKH� .DPD�%HOD\D� DX�
ODFRJHQ� DQG� WKHLU� IRUPDWLRQ� FRQGLWLRQV�� /LWKRORJ\�
DQG�0LQHUDO�5HVRXUFHV�������±����

0DVORY�$�9���5RQNLQ�<X�/���.UXSHQLQ�0�7���*RU�
EXQRYD� 1�3��� *XO\DHYD� 7�<D��� /HSLNKLQD� 2�3���
3RSRYD�2�<X��� <DWOXN�*�0��� ,VKHUVND\D�0�9� ������

0XGVWRQH� OLWKRJHRFKHPLVWU\� DQG� IRUPDWLRQ� FRQGL�
WLRQV�RI�9HQGLDQ�GHSRVLWV� LQ� WKH�6KNDSRYR�6KLNKDQ�
%DVLQ��/LWKRORJ\�DQG�0LQHUDO�5HVRXUFHV�������±����

0DVORY� $�9��� 6KHYFKHQNR� 9�3�� ������ 5((±7K�
6\VWHPDWLFV�RI�WKH�6XVSHQGHG�3DUWLFXODWH�0DWWHU�DQG�
%RWWRP� 6HGLPHQWV� IURP� WKH� 0RXWK� =RQHV� RI� WKH�
:RUOG� 5LYHUV� RI� 'LIIHUHQW� &DWHJRULHV�&ODVVHV� DQG�
6RPH� /DUJH� 5XVVLDQ� $UFWLF� 5LYHUV�� *HRFKHPLVWU\�
,QW�������±���

0LJGLVRY� $�$��� %DODVKRY� <X�$��� 6KDUNRY� ,�9���
6KHUVWHQQLNRY� 2�*��� 5RQRY� $�%� ������ 5DVSURV�
WUDQHQQRVW� UHGNR]HPHOQ\NK� HOHPHQWRY� Y� JODYQ\NK�
OLWRORJLFKHVNLNK� WLSDNK� SRURG� RVDGRFKQRJR� FKHNKOD�
5XVVNR\� SODWIRUP\ >7KH� GLVWULEXWLRQ� RI� UDUH� HDUWK�
HOHPHQWV� LQ� WKH�PDLQ� OLWKRORJLFDO� W\SHV� RI� URFNV� RI�
WKH� VHGLPHQWDU\� FRYHU� RI� WKH� 5XVVLDQ� SODWIRUP@��
*HRNKLPL\D�������±���� �LQ�5XVVLDQ�

0LOORW� 5��� *DLOODUGHW� -��� 'XSUH� %��� $OOHJUH &�-�
������ 1RUWKHUQ ODWLWXGH� FKHPLFDO� ZHDWKHULQJ� UDWHV��
&OXHV�IURP�WKH�0DFNHQ]LH�5LYHU�%DVLQ��&DQDGD��*H�
RFKLP��&RVPRFKLP��$FWD���������±������

0RUR]RY 6�*��� ,YDQRYD 7�9��� 3DVWXNKRY $�*���
.KOHEQLNRY 9�'� ������ 1RY\\H� GDQQ\\H� R�
VWUDWLJUDILL� YHUNKQHGRNHPEUL\VNLNK� REUD]RYDQL\�
3ULXUDO
\D� >1HZ�GDWD�RQ� WKH� VWUDWLJUDSK\�RI� WKH�8S�
SHU�3UHFDPEULDQ�GHSRVLWV RI�WKH�3UH�8UDOV@��'RNODG\�
8665� $FDGHP\� RI� 6FLHQFHV�� ����������±����� �LQ�
5XVVLDQ�

1HIWHJD]RQRVQ\\H L� SHUVSHNWLYQ\\H� NRPSOHNV\�
WVHQWUDOQ\NK� L� YRVWRFKQ\NK� REODVWH\� 5XVVNR\� SODW�
IRUP\ >2LO�DQG�JDV�EHDULQJ�DQG�SURPLVLQJ�FRPSOH[�
HV�RI� WKH�FHQWUDO�DQG�HDVWHUQ� UHJLRQV�RI� WKH�5XVVLDQ�
SODWIRUP@��������7�� ,��/HQLQJUDG��1HGUD��S������� �LQ
5XVVLDQ�

3RVWQLNRYD ,�(� ������9HUNKQL\�GRNHPEUL\�5XVV�
NR\�SOLW\�L�\HJR�QHIWHQRVQRVW >8SSHU�3UHFDPEULDQ�RI�
WKH�5XVVLDQ�SODWH�DQG�LWV�RLO�FRQWHQW@��0RVNYD��1DX�
ND��S��������LQ�5XVVLDQ�

5HHGHU� 6�:��� +LWFKRQ� %��� /HYLQVRQ� $�$� ������
+\GURJHRFKHPLVWU\� RI� WKH� VXUIDFH� ZDWHUV� RI� WKH�
0DFNHQ]LH�5LYHU�GUDLQDJH�EDVLQ��&DQDGD±,��)DFWRUV�
FRQWUROOLQJ� LQRUJDQLF� FRPSRVLWLRQ�� *HRFKLP� &RV�
PRFKLP��$FWD��������±����

6WUDWLJUDILFKHVND\D VNKHPD� ULIH\VNLNK� L� YHQG�
VNLNK� RWOR]KHQL\� 9ROJR�8UDO
VNR\� REODVWL� >6WUDWL�
JUDSKLF�VFKHPH RI�WKH�5LSKHDQ�DQG�9HQGLDQ�GHSRVLWV�
RI� WKH�9ROJD�8UDO� UHJLRQ@�� ������ ([SODQDWRU\ QRWH��
8ID��,*�86&�5$6��761,,*HROQHUXG� %DVK1,3,1HIW��
S�������LQ�5XVVLDQ�

6WUDWRWLS ULIH\D�� 6WUDWLJUDIL\D�� *HRNKURQRORJL\D��
>5LSKHDQ� VWUDWRW\SH�� 6WUDWLJUDSK\�� *HRFKURQRORJ\@��
������0RVNYD��1DXND��S��������LQ�5XVVLDQ�


