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3RVVLEOH�UROH�RI�SDQFUHDV��
LQ�UHJXODWLRQ�RI�IUHH�QXFOHLF��
DFLG�OHYHOV�LQ�WXPRU�JURZWK

9��*��%RQGDU���1��%��*XEHUJULWV���2��9��.DMU\DN�

�'RQHWVN�1DWLRQDO�0HGLFDO�8QLYHUVLW\��/\PDQ��8NUDLQH
�µ,QWR�6DQDµ�0XOWLÀHOG�&OLQLF��2GHVVD��8NUDLQH
.H\�ZRUGV��PDOLJQDQW�WXPRXUV��IUHH�QXFOHLF�DFLGV��1(7RVLV��
'1$VHV��SDQFUHDV

)XQFWLRQDO�UROH�RI�WKH�SDQFUHDV�LQ�FDVH�RI�QRUP�DQG�SD-
WKRORJ\� KDV� QRW� EHHQ� HYDOXDWHG� WR� D� IXOO� H[WHQW� E\� WKLV�
WLPH��([WUDFHOOXODU�'1$� LV� UHYHDOHG� LQ� WUDFN�DPRXQWV� LQ�
KHDOWK\�GRQRUV��&RQFHQWUDWLRQ�RI�IUHH�'1$�UDQJHV�IURP���
WR����QJ�PO�LQ�GRQRUV��$FWLYLW\�DQG�FRQFHQWUDWLRQ�RI�H[R��
DQG�HQGRQXFOHDVHV�RI�EORRG�VHUXP�FDQ�KDYH�DQ�HIIHFW�RQ�
WKH�YDULDEOHQHVV�RI�LQGH[��7KH�VRXUFH�RI�QXFOHLF�DFLGV�LQ�
KHDOWK\�SHRSOH�LV�'1$�JRW�DW�PDWXUH�JURZWK�RI�UHG�EORRG�
VKRRW�DV�D�UHVXOW�RI�HQXFOHDWLRQ�RI�FHOOV��VHOI�UHQHZDO�RI�
HSLWKHOLDO� DQG�� SUREDEO\�� HQGRWKHOLDO� FHOOV�� '1$� LV� DOVR�
WKURZQ�RXW�LQ�D�EORRG�VWUHDP�E\�WKH�OLYHU�FHOOV��7KH�EODQN�
VSRW� LV�D�SUREOHP�RI� WKH�GLVRUGHUV�UHODWHG�WR�HQ]\PDWLF�
LQVXIÀFLHQF\��DEVRUSWLRQ�DQG� WUDIÀF�RI�HQGRJHQRXV�DQG�
QXFOHLF�DFLGV�UHFHLYHG�ZLWK�IRRG��%LQGLQJ�E\�IUHH�'1$�LV�
GRQH�E\�WKH�FHOOV�RI�WKH�NLGQH\V��OLYHU�DQG�VSOHHQ�ZLWK�D�
VXEVHTXHQW�H[FUHWLRQ��$W�SDWKRORJLFDO�VWDWHV�WKH�OHYHO�RI�

(1 H[WUDFHOOXODU�QXFOHLF�DFLGV�LQFUHDVHV�ZKHQ�WKHUH�LV�PDV-
VLYH� FHOOXODU� GHDWK� �GHJHQHUDWLYH�� DXWRLPPXQH�� LQÁDP-
PDWRU\�� LVFKHPLF�� WUDXPDWLF� GLVHDVHV� FDXVHG� E\� WR[LQV�
DQG�PDOLJQDQW�WXPRUV��DQG�RU�WKHUH�DUH�GHIHFWV�RI�IUHH�
'1$� FOHDUDQFH�� ([WUDFHOOXODU� '1$� LQ� D� WXPRU� FDUULHU� LV�
HLWKHU�VXUURXQGHG�E\�D�PHPEUDQH��H[RVRPHV�DQG�DSRS-
WRWLF� ERGLHV��� WKXV� EHFRPLQJ� LQDFFHVVLEOH� IRU� LQÁXHQFH�
RI�QXFOHDVH��RU�LW�LV�IUHH��7KH�VRXUFH�RI�IUHH�'1$�LV�QHX-
WURSKLOV��1HXWURSKLOV�DUH�SURIHVVLRQDO�SKDJRF\WHV�DV�WKH\�
DUH�FDSDEOH�RI�SKDJRF\WRVLV�RI�DSRSWRWLF�ERGLHV� LQFOXG-
LQJ� WKRVH�RI� WXPRU�QDWXUH��7KHLU�QHZ�SURSHUW\� WR� WKURZ�
RXW�IUHH�'1$�DV�WKH�EHDGV�WKDW�DUH�EHDGHG�RQ�D�VWUDQG�
DORQJ�ZLWK�WKH�FRQWHQW�RI�F\WRSODVPLF�JUDQXOHV�KDV�EHHQ�
GHVFULEHG�UHFHQWO\��7KLV�SKHQRPHQRQ�LV�FDOOHG�1(7RVLV��
7KH�EDVLF�ODQGPDUNV�RI�VXLFLGDO�DQG�OLIHWLPH�1(7RVLV�DUH�
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