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SROLWLFV��0HPRU\�FRPPXQLWLHV�DUH�FRQVLGHUHG�DV�LPSRU�
WDQW� LGHRORJLFDO� FRUH� IRU� WKH� KRPRJHQL]DWLRQ� RI� JHQH�
UDWLRQV�� *HQHUDWLRQ� LV� GHWHFWHG� DV� D� IDFWRU� RI� VHOHFWLYH
PHPRU\��DQG�VSHFLDO�DWWHQWLRQ�LV�SDLG�WR�WKH�JHQHUDWLRQ¤V
PHPRU\� RI� WKH� ZDU� LQ� VHYHUDO� (XURSHDQ� FRXQWULHV¤
IDPLOLHV� DQG� WR� WKH�PHPRU\� FRPPXQLW\�ZLWKLQ� 6HUELDQ
����� SURWHVW� JHQHUDWLRQ�� 7KH� UROH� RI� JHQHUDWLRQ� DV� D
IDFWRU� LQ� FKDQJLQJ� RI�PHPRU\�� DQG� DV� D�PHFKDQLVP� WR
PDLQWDLQ� JHQHUDWLRQV� FRPPXQLW\� PHPRULHV� DUH� FRQVL�
GHUHG��7KH�SXUSRVH�ZDV� WR� LQYHVWLJDWH� WKH� LQWHUSOD\�EH�
WZHHQ� LQWHUJHQHUDWLRQDO� UHODWLRQV� DQG� JHQHUDWLRQDO� PH�
PRULHV�DPRQJ� IDPLO\�DQG�SROLWLFV��)RU�HDFK�JHQHUDWLRQ�
WKH�KLVWRULFDO�LQKHULWDQFH�IURP�WKH�SUHYLRXV�JHQHUDWLRQ�LV
DGGHG� WR� WKH� REMHFWLYH� FXUUHQW� FRQGLWLRQV�� 'LIIHUHQW
UHVHDUFK� �LQ� *HUPDQ\�� &URDWLD�� 6HUELD� HWF��� VKRZ� WKDW
HDFK� JHQHUDWLRQ� PDNHV� LWV� RZQ� VHQVH� RI� WKH� VWRULHV
SDVVHG� GRZQ� IURP� RQH� JHQHUDWLRQ� WR� WKH� QH[W� LQ� WKHLU
IDPLOLHV�� 7KH� IDPLOLHV� GHQLHG� WKDW� WKHLU� PHPEHUV� FRP�
PLWWHG� DWURFLWLHV�� HYHQ� WKRXJK� KLVWRULFDO� UHFRUGV� LQGL�
FDWHG�RWKHUZLVH�

,Q�FRQFOXVLRQ�� WKH�DXWKRU� VXPPDUL]HV� VHYHUDO� DPEL�
YDOHQFHV� RI� D� JHQHUDWLRQ�� *HQHUDWLRQ� LV� D� VSHFLILF
UHODWLRQ� EHWZHHQ� FRQWLQXLW\� �LQ� WKH� JHQHDORJLFDO� VHULHV�
DQG� GLVFRQWLQXLW\� �HVSHFLDOO\� LQ� WKH� JHQHUDWLRQDO� H[SH�
ULHQFH��� 5HODWLRQVKLSV� EHWZHHQ� JHQHUDWLRQV� FRQVWLWXWHG
SHUVRQDO� LGHQWLW\� DQG� VWUXFWXUH�RI� VRFLHW\�� DQG�ERWK�DUH
UHODWHG� WR� RQH� DQRWKHU�� 7KH� VDPH� UHODWLRQVKLSV� FDQ
VWUHQJWKHQ� VROLGDULW\�� DQG� SURYRNH� FRQIOLFW�� ,Q� VRFLR�
ORJLFDO� WHUPV�� LW� LV� DERXW� UHSURGXFWLRQ� DQG� LQQRYDWLRQ�
7KLV� LV� D� WHQVLRQ� EHWZHHQ� ROG� DQG� QHZ�� IDPLO\� DQG
FXOWXUH��DXWRQRP\�DQG�VROLGDULW\��LPDJLQDWLRQ�DERXW�UHDO
IUHHGRP�DQG�KHOSOHVVQHVV��7KH�JHQHUDWLRQDO�FRQIOLFWV�DUH
QRW� RQO\� FRQIOLFWV� EHWZHHQ� SDUHQWV� DQG� FKLOGUHQ�� WKH\
DUH� DOVR� FXOWXUDO�� SROLWLFDO� DQG� WHFKQLFDO� GLVWDQFHV
EHWZHHQ� JHQHUDWLRQV� DQG� GLIIHUHQFHV� EHWZHHQ� WKH
JHQHUDWLRQ� PHPRU\� FRPPXQLWLHV�� 7KH� RYHUODSSLQJ� RI
GLIIHUHQW� DVSHFWV� RI� FULVLV� DV� ZHOO� DV� QHZ� LQWHUQDWLRQDO
FRQIOLFWV� FDQ� DOZD\V� EH� DQ� LQFHQWLYH� IRU� D� QHZ� JHQH�
UDWLRQ� SURWHVW�� 7KH� DXWKRU� SRLQWV� RXW� DQG� DW� WKH� VDPH
WLPH� TXHVWLRQV� UHJDUGLQJ� ZKHWKHU� WKH� RFFXUUHQFH� DQG
PXWXDO� HQKDQFHPHQW�RI� WKH� GLIIHUHQW� DVSHFWV� RI� D� FULVLV
ZLOO� FUHDWH� D� QHZ� KLVWRULFDO� JHQHUDWLRQ�� 3URI�� 7RGRU
.XOMLß� �)DFXOW\� RI� 3KLORVRSK\�� %HOJUDGH��� FRQFOXGHV� KLV
VWXG\�E\�VWDWLQJ�WKDW�LW�LV�KDUG�WR�VD\�ZKHWKHU�WKH�KHURLF
SROLWLFDO�JHQHUDWLRQV�EHORQJ�WR�WKH�SDVW�DQG�ZKHWKHU�WKH
IXWXUH� EHORQJV� H[FOXVLYHO\� WR� WKH� DSROLWLFDO� VXEFXOWXUDO
FRQVXPHU� JHQHUDWLRQV�� 8QGRXEWHGO\�� WKLV� ERRN� LV� D
IXQGDPHQWDO�ZRUN��QRW�RQO\�IRU�UHVHDUFK�LQWR� WKH�VRFLR�
ORJ\�RI�JHQHUDWLRQ��EXW�DOVR�IRU�VRFLRORJ\�RI�NQRZOHGJH�
RI�VFLHQFH��RI�FXOWXUH��DQG�SROLWLFDO�VRFLRORJ\�
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)DNXOWHWD�]D�GUXÌEHQH�YHGH���6ORYHQVND�DNDGHPLMD
]QDQRVWL�LQ�XPHWQRVWL������������VWUDQL�

2E�NRQFX�OHWD������MH�L]ÊOD�SUYD�NQMLJD�WULORJLMH�ËLY�
OMHQMVNR�RNROMH�Y�JOREDOQL�LQIRUPDFLMVNL�GREL�]�QDVORYRP
3URVWRUVNR�áDVRYQD� RUJDQL]DFLMD� ELYDQMD�� UD]LVNRYDQMD
QD�.RSUVNHP� LQ�Y� VYHWX�DYWRUMD� DNDGHPLND� GU�� =GUDYND
0OLQDUMD�� 9VHELQD� NQMLJH� MH� QHNH� YUVWH� QDGDOMHYDQMH
PXOWLGLVFLSOLQDUQHJD� SURMHNWD� 0HVWQH� REáLQH� .RSHU� ]
QDVORYRP�.RSHU�������QMHJRY�L]YDMDOHF�MH�ELO�&HQWHU�]D
SURVWRUVNR� VRFLRORJLMR� )DNXOWHWH� ]D� GUXÌEHQH� YHGH�
NDWHUHJD� SUHGVWRMQLN� MH� ELO� GU�� =GUDYNR�0OLQDU�� SRWHNDO
SD�MH�Y�GHYHWGHVHWLK�OHWLK�SUHMÊQMHJD�VWROHWMD�

2VUHGQMD�WHPD��V�NDWHUR�VH�Y�NQMLJL�XNYDUMD�0OLQDU��VR
VRFLRORÊND�VSR]QDQMD�R�GROJRURáQLK�WUHQGLK�VSUHPHPE�Y
YVDNGDQMHP�RÌMHP� LQ� ÊLUÊHP�ÌLYOMHQMVNHP�RNROMX�� NL� MLK
SULQDÊD� YVH� EROM� LQWHQ]LYQD� �XSR�UDED� LQIRUPDFLMVNR�
NRPXQLNDFLMVNLK� WHKQRORJLM�� 7RYUVWQH� WHKQRORJLMH� LPDMR
GYRMQL� XáLQHN�� LQ� VLFHU� SR� HQL� VWUDQL� XSRUDEQLNRP
RPRJRáDMR� VSURÊáDQMH� SURVWRUVNH� LQ� áDVRYQH� YH]DQRVWL
WHU�YQDSUHMÊQMH�GRORáHQRVWL��SR�GUXJL�VWUDQL�SD�SRVUHGQR�
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QD� SULPHU� SUHN� WHOHVQH� SDVLYL]DFLMH� LQ� RGWXMLWYH� RG
QDUDYH�� GHMDQVNR� ÊH� SRYHáXMHMR� QMLKRYR� SRWUHER� SR
DNWLYQL� UHNUHDFLML�� NDU� ]DRVWUXMH� ]DKWHYH� ]D� ]DJRWRYLWHY
NDNRYRVWQHJD� IL]LáQHJD� RNROMD�� 1D� WDNÊQLK� L]KRGLÊáLK
DYWRU� NULWLáQR� RFHQMXMH� �QH�UHÊHYDQMD� DNWXDOQLK� SUREOH�
PRY��XUHMDQMD�SURVWRUD��QD�SULPHUX�REPRáMD�.RSUD�R]L�
URPD�2EDOH��SUL�áHPHU�XJRWDYOMD��GD�SUHYODGXMRáL�Y]RUFL
ELYDQMD�SRVWDMDMR�Y�PQRJRáHP�QHXSRUDEQL��QRYH�XVPH�
ULWYH� ]D� SULKRGQRVW� SD� ÊH� QLVR� L]REOLNRYDQH�� =D� UD]OLNR
RG� UD]ODJ��GD�GDQHV�QL�YHá�PRJRáH�SUHGYLGHYDWL� LQ�QD�
áUWRYDWL� VSUHPHPE� ]D� SULKRGQRVW�� DYWRU� YHQGDUOH� UD]�
NULYD�YUVWR�SUHGYLGOMLYLK�SURFHVRY��PHG�NDWHULPL� L]VWRSD
GROJRURáQD�NUHSLWHY�áORYHND�NRW�SRVDPH]QLND�Y�JOREDOQL
GUXÌEL��9� WHP�QDMÊLUÊHP�NRQWHNVWX�SD� VH� VSUHPLQMD� WXGL
SURVWRUVND�LQ�áDVRYQD�RUJDQL]DFLMD�ÌLYOMHQMD�OMXGL��3RYH�
áXMH�VH�ERJDVWYR�UD]QRYUVWQRVWL�SRYH]RYDQM�LQ�NRPELQD�
FLM� ELYDQMD�� GHOD�� UHNUHDFLMH�� XSUDYOMDQMD� LQ� QHQD]DGQMH
WXGL�SURPHWD��NL�SUHVHJDMR�GRVHGDQMH�ORáHYDQMH�QRWUDQMH
KRPRJHQLK�SURVWRUVNLK�HQRW�SRVDPH]QHJD�PHVWD�

9� NQMLJL� MH� VLFHU� YHOLND� SR]RUQRVW� QDPHQMHQD� SUHEL�
YDOFHP�]�YLGLND�JUDMHQHJD�RNROMD��RPHMHQH�PRÌQRVWL�]D
RVDPRVYDMDQMH� PODGLK�� SRVHEQRVWL� ELYDQMD� ÊWXGHQWRY�
ÌHQVN��RVWDUHOLK��EROQLNRY��VDPFHY��RGYLVQLNRY�RG�GURJ�
EUH]GRPFHY�� JHMHY� LQ� OH]ELMN� LGU���� YHQGDU� DYWRU� V� SR�
PRáMR�WRYUVWQLK�SULPHURY�DQDOL]LUD�SUHGYVHP�SURVWRUVNH�
áDVRYQH� UD]VHÌQRVWL� ELYDQMD�� NL� VR� ELOH� GRVOHM� ]DSR�
VWDYOMHQH�� 9� WHP� VPLVOX� UD]PLÊOMD� R� VSUHPLQMDQMX� UD]�
PHUMD�PHG� VWDULP� LQ� QRYLP� �RG� L]NOMXáHYDQMD� VWDUHJD� N
QMHJRYHP� QDGJUDMHYDQMX��� RG� ]DSR]QHOHJD� UHDJLUDQMD� N
YQDSUHMÊQMHPX��DQWLFLSDWLYQHPX�GHORYDQMX��QHL]NRULÊáH�
QRVWL� ]DáDVQH�� SUHKRGQH� UDEH� SURVWRURY�� NXOWXUQD� �LVWU�
VND��GHGLÊáLQD�LQ�RGSLUDQMH�Y�VYHW��SUHQDYOMDQMH�JUDMHQLK
VWUXNWXU��RÌLYOMDQMH�PHVWD�LSG��5HODWLYQR�YHOLND�SR]RUQRVW
MH� QDPHQMHQD� WXGL� SURVWRUVNL�PRELOQRVWL� OMXGL�� Y� RNYLUX
NDWHUH� DYWRU� VNXÊD� V� SRPRáMR� ]DQLPLYLK� SULPHURY� L]
YVDNGDQMHJD� ÌLYOMHQMD� SUHELYDOFHY� REPRáMD� .RSUD� �QD
SULPHU�SRPRUÊáDNL�LQ�YR]QLNL�,QWHUHXURSH��RGJRYRULWL�QD
YSUDÊDQMD��DOL�MH�QD�YLGLNX�NRQHF�VWDOQHJD�ELYDOLÊáD��NDNR
VH� VSUHPLQMD� UD]PHUMH� PHG� SUHELYDOFL� LQ� RELVNRYDOFL
�WXULVWL��� DOL� V� SRYHáDQR� VWRSQMR� PRELOQRVWL� ÌLYOMHQMH
XKDMD�L]�IL]LáQLK�NUDMHY�Y�RPUHÌMD�

6NXSQL�LPHQRYDOHF�VSUHPHPE��NL�MLK�DYWRU�]D]QDYD�Y
YVDNGDQMHP� ÌLYOMHQMX� SRVDPH]QLNRY�� MH� RVDPRVYDMDQMH
R]LURPD� LQGLYLGXDOL]DFLMD�� L]UDÌD� SD� VH� Y� SRYHáHYDQMX
GHOHÌD� VDPVNLK�JRVSRGLQMVWHY�� Y� QRYLK� SRWUHEDK� Y� GUX�
ÌLQDK�]�GYRMQR�NDULHUR��Y�YHáMLK�VWDQRYDQMVNLK�SRYUÊLQDK
QD�RVHER��Y�PRáQLK�WHÌQMDK�N�UDEL�RVHEQHJD�DYWRPRELOD
LGU�� =� XSRÊWHYDQMHP� WHJD� SURFHVD� VNXÊD� DYWRU� SRGDWL
UHÊLWYH�� V� SRPRáMR� NDWHULK� EL� SUHVHJOL� SDUDGRNV� GDQDÊ�
QMHJD� VWDQMD�� NR� WHKQRORÊNH� VSUHPHPEH� �LQIRUPDFLMVNR�
NRPXQLNDFLMVND� WHKQRORJLMD�� SUHKLWHYDMR� QH� OH� ]DYHVW
SUHELYDOFHY�QDVSORK��DPSDN�WXGL�VWURNRYQMDNRY�QD�SRG�
URáMX�XUEDQHJD�SODQLUDQMD��3UHGYVHP�VOHGQMH�QH�XVPHUMD�
DPSDN� EROM� DOL� PDQM� VOHGL� LQ� ]DRVWDMD� ]D� RPHQMHQLPL
VSUHPHPEDPL�

.RW�MH�UD]YLGQR�L]�VOLNRYLWLK�SULPHURY��SUHGVWDYOMHQLK

Y�NQMLJL�� MH�.RSHU�Y�SUHWHNOLK�GHVHWOHWMLK�SUHÌLYOMDO�KXGR
NUL]R� VYRMH� LGHQWLWHWH� WDNR� Y� VPLVOX� GLVNRQWLQXLWHWH� QMH�
JRYLK� SUHELYDOFHY� NRW� WXGL� JOHGH� QDáLQD� ÌLYOMHQMD�� NL� MH
SRGOHJHO�NRQWLQHQWDOQLP�YSOLYRP�LQ�QHQD]DGQMH� MH�FHOR
IL]LáQR� L]JXELO�SUHMÊQMR� LGHQWLWHWR�RWRND��3R�GUXJL� VWUDQL
SD�NOMXE�WRYUVWQLP��QHJDWLYQLP��VSUHPHPEDP�QD�JRVSR�
GDUVNHP�SRGURáMX�GRÌLYOMD�SUHSRURG��6�WHJD�YLGLND�ODKNR
NRSUVNR�]JRGER�Y� WHP�GHOX�EHUHPR�NRW�SDUDGLJPDWVNR�
NDMWL� SUHNR� VNUEQR� L]EUDQLK� LQ� VOLNRYLWR� SUHGVWDYOMHQLK
SULPHURY� DYWRU� SR� HQL� VWUDQL� SRNDÌH�� NDNR� �Y� PHWDIR�
ULáQHP� VPLVOX�� PHVWR� ]� RGSLUDQMHP� Y� VYHW� VSUHPLQMD
VYRMR� LGHQWLWHWR� RWRND� Y� LGHQWLWHWR� NULÌLÊáD� R]LURPD
YR]OLÊáD�� àH� SD� Y]DPHPR� RWRN� NRW� VLPERO� UD]PHURPD
L]ROLUDQH� VNXSQRVWL� SRVDPH]QLNRY�� NULÌLÊáH� SD� NRW� VLP�
ERO�RGSLUDQMD�QDVSURWL� WRNRYRP�LQIRUPDFLM��GREULQ� LSG��
SRWHP� ODKNR� QD� WHP� SULPHUX� YHOLNR� L]YHPR� R� WUHQGLK
QDVWDMDQMD�QRYLK�LGHQWLWHW�Y�NRQWHNVWX�GDQDÊQMH�JOREDOQH
GUXÌEH�

.QMLJD�3URVWRUVNR�áDVRYQD�RUJDQL]DFLMD�ELYDQMD�� UD]�
LVNRYDQMD�QD�.RSUVNHP� LQ�Y� VYHWX�SULQDÊD�QD�VWURNRYQR
LQ� ]QDQVWYHQR� SRGURáMH� SUHGYVHP� ]EOLÌHYDQMH� �SURVWRU�
VNH�� VRFLRORJLMH� LQ� DUKLWHNWXUH�� NDU� YRGL� N� QMXQHPX
Y]DMHPQHPX� GRSROQMHYDQMX� LQ� N� SUHVHJDQMX� ]DPHMLWHY�
]DUDGL� NDWHULK� VR� GRVHGDM� RVWDMDOL� QHUHÊHQL� SUREOHPL� Y
SUDNVL��.OMXE�WHPX��GD�JUH�]D�]QDQVWYHQR�GHOR��MH�NQMLJD�
NDU� MH� SRWUHEQR� SRVHEHM� L]SRVWDYLWL�� EHUOMLYD� LQ� QDGYVH
SULPHUQD� WXGL� ]D� ODLáQR� MDYQRVW�� 3R� HQL� VWUDQL� QDPUHá
SRL]NXÊD� UD]ÊLUMDWL� KRUL]RQWH� PLÊOMHQMD� Y� SURVWRUX� LQ
áDVX�� REHQHP� SD� QD� GRNDM� SUHSURVW� QDáLQ� SRMDVQMXMH
UD]XPHYDQMH� DEVWUDNWQLK� NDWHJRULM�� NRW� VWD� JOREDOL]DFLMD
LQ�LQIRUPDWL]DFLMD��WHU�MLK�WDNR�SULEOLÌD�UDYQL�YVDNGDQMHJD
ÌLYOMHQMVNHJD�RNROMD�
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-RVHSK� %HX\V� ������������� HGHQ� QDMEROM� UD]YSLWLK�
PLWRORJL]LUDQLK�LQ�NRQWURYHU]QLK�XPHWQLNRY�GUXJH�SROR�
YLFH�����VWROHWMD�� MH�JRWRYR� WDNÊQH�YUVWH�XPHWQLÊNL� IHQR�
PHQ��GD� WXGL�SR�GREULK�GYDMVHWLK� OHWLK�SR�QMHJRYL� VPUWL
QMHJRY�SRORÌDM�Y�NDUWRJUDILML�PRGHUQH�LQ�VRGREQH�XPHW�
QRVWL� RVWDMD� LQWULJDQWHQ�� -H� YHUMHWQR� WXGL� HGLQVWYHQD
XPHWQLÊND� SHUVRQD�� NL� MH� VSURÌLOD� WROLNR� SDUDGRNVDOQR
QDVSURWXMRáLK�VL�LQ�L]NOMXáXMRáLK�NULWLÊNLK��LQ�QHNULWLáQLK�
VWDOLÊá� R� SRORÌDMX�� SRPHQX� LQ� YUHGQRVWL� VYRMHJD� XPHW�
QLÊNHJD� GHOD�� NL� JD� MH� VDP� SRVWXOLUDO� NRW� NRPSOHNVQR
YVHREVHJDMRáH�ÌLYOMHQMVNR�SRGMHWMH���YNOMXáXMRá�Y�HQDNL
PHUL� XPHWQRVW� NRW� ÌLYOMHQMH�� àH� VL� MH� VRGREQD� XPHW�
QRVWQD�]JRGRYLQD�RG�SR]QLK�ÊHVWGHVHWLK� OHW�GDOMH��SUHG�
YVHP�Y�='$�LQ�QDWR�WXGL�Y�(YURSL��SUL]DGHYDOD�WHRUHWVNR
NRQFLSLUDWL� SRVWPRGHUQL]HP�NRW�QDMSRPHPEQHMÊR�SDUD�


