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�QD�PDWHULDOH�V RZQLND� ��1HOXE\�L�-��5HGCNL�
6 RZRWZyUVWZR�QLHSRGOHJ HM�8NUDLQ\������±�����

2.6$1$�&+$/,0$1�
&KDUNRZVNL�1DURGRZ\�8QLZHUV\WHW�3HGDJRJLF]Q\�LPLHQLD�+U\KRULMD�6NRZRURG\�

&KDUNyZ�²�8NUDLQD

675(6=&=(1,(��:�DUW\NXOH�RSLVDQR�WHQGHQFMH�WZRU]HQLD�IRUP�NRPSDUDWLZX�L�VXSHU�
ODWLZX�ZH�ZVSy F]HVQ\P�M ]\NX�XNUDL VNLP�QD�PDWHULDOH�V RZQLND�$��1HOXE\��-��5HGCNL�6 R�
ZRWZyUVWZR�QLHSRGOHJ HM�8NUDLQ\������±�������������0RGHOH�WZRU]HQLD�IRUP�RG�SU]\PLRW�
QLNyZ�MDNR FLRZ\FK�R]QDF]DM F\FK�FHFK �QLHVWRSQLRZDOQ ��G]LHU DZF]\FK��SU]\PLRWQLNyZ�
] R RQ\FK�LWS��VSU]\MDM �UHLQWHUSUHWDFML��UR]V]HU]HQLX�VWUXNWXU\�VHPDQW\F]QHM�V yZ�SRGVWDZR�
Z\FK��&HFKXMH�MH�UHJXODUQR ��3RGNUH ORQR�SRWU]HE �XV\VWHPDW\]RZDQLD�RGSRZLHGQLFK�WHQ�
GHQFML� ]� XZ]JO GQLHQLHP� LFK� UHJXODUQHM� RGWZDU]DOQR FL�Z� JUDPDW\FH� M ]\ND� XNUDL VNLHJR��
XM FLHP�L�REMD QLHQLHP�QRZ\FK�RGFLHQL�VHPDQW\F]Q\FK�Z� UyG DFK�OHNV\NRJUD¿�F]Q\FK��

6 RZD� NOXF]RZH�� SU]\PLRWQLN�� NRPSDUDW\Z�� VXSHUODW\Z�� JUDPDW\ND�� V RZQLN�� M ]\N�
XNUDL VNL�

'(*5((6�2)�&203$5,621�2)�$'-(&7,9(6��
)520�1250�9,2/$7,21�72�75$',7,21�

�EDVHG�RQ�GLFWLRQDU\�FRPSLOHG�E\�$��1HOLXED��<H��5HGNR�
:RUG�)RUPDWLRQ�LQ�,QGHSHQGHQW�8NUDLQH������±�����

2.6$1$�.+$/,0$1
+��6��6NRYRURGD�.KDUNLY�1DWLRQDO�3HGDJRJLFDO�8QLYHUVLW\��.KDUNLY�²�8NUDLQH

$%65$&7��7KH�DUWLFOH� IRFXVHV�RQ� WKH� WHQGHQFLHV�GHVFULSWLRQ�RI� WKH� FRPSDUDWLYH� DQG�
VXSHUODWLYH� IRUPV� LQ� PRGHUQ� 8NUDLQLDQ� EDVHG� RQ� WKH� GLFWLRQDU\� FRPSLOHG� E\�$�� 1HOLXED��
<H��5HGNR�:RUG�)RUPDWLRQ�LQ�,QGHSHQGHQW�8NUDLQH������±�������������7KH�IRUPDWLRQ�PRG�
HOV�IDYRXU�WKH�UHLQWHUSUHWDWLRQ��HQODUJH�WKH�VHPDQWLF�VWUXFWXUH�RI�WKH�LQLWLDO�ZRUGV�IURP�TXDOL�
WDWLYH�DGMHFWLYHV��ZKLFK�QRPLQDWH�QRQ�JUDGH�FKDUDFWHULVWLFV��IURP�UHODWLYH��FRPSRXQG�DGMHF�
WLYHV��IURP�QRXQV�ZLWK�WKH�RPLVVLRQ�RI�WKH�DGMHFWLYLW\�VWDJH��WKH�LQFOLQDWLRQ�WR�WKH�V\QWKHWLF�
IRUPV��7KHVH�IRUPDWLRQ�PRGHOV�DUH�PDUNHG�ZLWK�UHJXODULW\��7KH�QHHG�WR�FRGLI\�WKH�FRUUHVSRQ�
GHQW�WHQGHQFLHV��WDNLQJ�LQWR�DFFRXQW�WKH�UHJXODULW\�RI�UHSURGXFWLRQ�LQ�WKH�8NUDLQLDQ�ODQJXDJH�
JUDPPDU�ERRNV�VRXUFHV�KDV�EHHQ�DUJXPHQWHG��DV�ZHOO�DV�WKH�QHHG�WR�¿�[DWH�DQG�LQWHUSUHW�QHZ�
VHPDQWLF�VKDGHV�LQ�OH[LFR�JUDSKLF�VRXUFHV��

.H\� ZRUGV�� DGMHFWLYH�� FRPSDUDWLYH�� VXSHUODWLYH�� JUDPPDU�� GLFWLRQDU\�� 8NUDLQLDQ� ODQ�
JXDJH�
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6S\VRN�Y\NRU\VWDQRL�OLWHUDWXU\�
>5HIHUHQFHV@

$SUHV\DQ� <X�� '��� ,]EU�� WU��� Y� �� WRPDK�� W�� ��� ,QWHJUDO¶QRH� RSLVDQLH� \D]\ND� L� VLVWHPQD\D�
OHNVLNRJUD¿�\D�>,QWHJUDO�/DQJXDJH�'HVFULSWLRQ�DQG�6\VWHPDWLF�/H[LFRJUDSK\@��0RVNYD�
�����

$UXW\XQRYD�1��'��� QRPDOLL� L� \D]\N� �N�SUREOHPH�\D]\NRYRM�³NDUWLQ\�PLUD´ >$QRPDO\�DQG�
/DQJXDJH��WR�WKH�3UREOHP�RI�:RUOG�/DQJXDJH�,PDJH�@��>Y�@�Ä9RSURV\�\D]\NR]QDQL\D´��
0RVNYD������� ����V���±���

$UXW\XQRYD�1��'���< ]\N�L�PLU�FKHORYHND >/DQJXDJH�DQG�:RUOG�RI�D�3HUVRQ@��0RVNYD������
.O\PHQNR� 1�� )��� .DUSLORYVND�<H��$��� .\VOLXN� /�� 3���'\QDPLFKQL� SURWVHV\� Y� VXFKDVQRPX�

XNUDLQVNRPX�OHNV\NRQL�>'\QDPLF�3URFHVVHV�LQ�0RGHUQ�8NUDLQLDQ�/H[LFRQ@��.\LY�������
.RORL]�=K��9���8NUDLQVND�RND]LRQDOQD�GHU\YDWVLLD�>8NUDLQLDQ�2FFDVLRQDO�'HULYDWLRQ@��.\LY�

�����
.RVPHGD� 7�� $��� /LQJYRNDOHMGRVNRS�� SURFHVV\� ]KLYRM� UHFKL� �QD� PDWHULDOH� UXVVNRJR�

L�XNUDLQVNRJR�\D]\NRY� >/LQJXR�.DOHLGRVFRSH��3URFHVVHV�RI�/LYH�6SHHFK��RQ�WKH�0DWH�
ULDO�RI�5XVVLDQ�DQG�(QJOLVK�@��6DDUEU\XNNHQ������

.RVPHGD� 7�� $��� .KDOLPDQ� 2�� 9��� 0RYQD� KUD� Y� SDUDG\KPL� LQWHUSUHWDW\YQRL� OLQKYLVW\N\��
+UDPDW\ND� RWVLQN\�� +UDPDW\FKQD� LKUHPD� �WHRUHW\FKQH� RVP\VOHQQLD� G\VNXUV\YQRL�
SUDNW\N\��� >/DQJXDJH� *DPH� LQ� 3DUDGLJP� RI� ,QWHUSUHWDWLRQ� /LQJXLVWLFV�� *UDPPDU�
RI� (VWLPDWLRQ�� *UDPPDWLFDO� ,JUDPPH� �7KHRUHWLFDO� $QDO\VLV� RI� 'LVFRXUVH� 3UDFWLFH�@�
'URKRE\FK������

.RVWXVLDN�1��0���.DWHKRULLD�VWXSHQLY�SRULYQLDQQLD�SU\NPHWQ\NLY�L�SU\VOLYQ\NLY�>&DWHJRU\�RI�
'HJUHHV�RI�&RPSDULVRQ�RI�$GMHFWLYHV�DQG�$GYHUEV@��/XWVN������

/RWPDQ� <X�� 0��� 'HNDEULVW� Y� SRYVHGQHYQRM� ]KL]QL� �E\WRYRH� SRYHGHQLH� NDN� LVWRULNR�
SVLKRORJLFKHVND\D�NDWHJRUL\D��>'HFDEULVW� LQ�(YHU\�GD\�/LIH� �0RGH�RI�/LIH�%HKDYLRXU�
DV�3V\FRORJLFDO�&DWHJRU\�@��>Y�@�/LWHUDWXUQRH�QDVOHGLH�GHNDEULVWRY��UHG��9��+��%D]DQRY��
9�� ��9DF]XUR��/HQLQJUDG������

0DWH]LXV�9��2���2�QHREKRGLPRVWL�VWDELO¶QRVWL�OLWHUDWXUQRJR�\D]\ND�>$ERXW�WKH�1HFHVVLW\�RI�
/LWHUDU\ /DQJXDJH�6WDELOLW\@��0RVNYD������

1RUPDQ�%��<X���,JUD�QD�JUDQ\DK�\D]\ND�>*DPH�RQ�/DQJXDJH�0DUJLQV@��0RVNYD�������
5HPFKXNRYD�(��1��� VSHNW\�L�SULQFLS\�NUHDWLYQRM�JUDPPDWLNL�>$VSHFWV�DQG�3ULQFLSOHV�RI�&UH�

DWLYH�*UDPPDU@��>Y�@�7HRUHWLFKHVNLH�SUREOHP\�IXQNFLRQDO¶QRM�JUDPPDWLNL��PDWHU��9VHURV��
QDXFK��NRQI���6DQNW�3HWHUEXUJ�������V����±���

5LD]DQWVHYD�'���3RUXVKHQQLD�QRUP\�SU\�VWXSHQLXYDQQL�SU\NPHWQ\NLY�>1RUP�9LRODWLRQ�LQ�'H�
JUHHV�RI�&RPSDULVRQ�RI�$GMHFWLYHV@��>Y�@�Ä.XOWXUD�VORYD´��.\LY�������Y\S������V����±���

5LD]DQWVHYD�'��9���3U\NPHWQ\N� VXFKDVQRL� XNUDLQVNRL�PRY\� X� Y\PLUDNK� KUDPDW\N\� RWVLQN\
>$GMHFWLYHV�RI�0RGHUQ�8NUDLQLDQ�/DQJXDJH�WKURXJK�WKH�3ULVP�RI�*UDPPDU�RI�(VWLPD�
WLRQ@��DYWRUHI��G\V��«�NDQG��¿�ORO��QDXN��.KDUNLY������

5LD]DQWVHYD� '�� 9��� 6WXSHQL� SRULYQLDQQLD� SU\NPHWQ\NLY� \DN� HIHNW\YQ\L� ]DVLE� VWYRUHQQLD�
KUDPDW\FKQRKR� ]QDFKHQQLD� RWVLQN\� �QD�PDWHULDOL� VXFKDVQRL� XNUDLQVNRL� SXEOLWV\VW\N\��
>'HJUHHV� RI� &RPSDULVRQ� RI� $GMHFWLYHV� DV� (IIHFWLYH� 0HDQV� RI� )RUPDWLRQ� RI� *UDP�
PDWLFDO�0HDQLQJ�RI�(VWLPDWLRQ� �EDVHG�RQ� WKH�PDWHULDO�RI�PRGHUQ�8NUDLQLDQ�SXEOLFLV�
WLFV�@��>Y�@�Ä9LVQ\N�'QLSURS��XQ�WX��6HULLD�©0RYR]QDYVWYRª´��YLGS��UHG��7��6��3U\VWDLNR��
'QLSURSHWURYVN������� �����Y\S������W�����V�����±����

6DQQLNRY� 9�� =��� 5XVVNLM� \D]\N� Y� ]HUNDOH� \D]\NRYRM� LJU\� >7KH� 5XVVLDQ� /DQJXDJH�
LQ�0LUURU�RI�/DQJXDJH�3OD\@��0RVNYD������

6ORYRWYRUFKLVW�QH]DOH]KQRL�8NUDLQ\������±�����>:RUG�)RUPDWLRQ�RI�,QGHSHQGHQW�8NUDLQH@��
6ORYQ\N��XNO��$��1HOLXED��<H��5HGNR��]DKDOQD�UHG��$��1HOLXE\��.KDUNLY������


