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�6RFLRORJ\�RI�*HQHUDWLRQ���%HRJUDG�

àLJRMD�ÊWDPSD������������VWU�

,Q� KLV�PRVW� UHFHQWO\� SXEOLVKHG� VWXG\� 7RGRU�.XOMLß� �
DXWKRU� RI� WKH� ERRNV�� )DVFLVP�� $� VRFLRORJLFDO�KLVWRULFDO
VWXG\� ������� ������� 7KHRULHV� RQ� 7RWDOLWDULDQLVP
��������%XUHDXFUDF\�DQG�&DGUH¤V�$GPLQLVWUDWLRQ��������
)RUPV� RI� WKH� 3HUVRQDO� 3RZHU� �������� 7LWR�� $� VRFLR�
ORJLFDO�KLVWRULFDO�VWXG\���������������0DVWHULQJ�WKH�3DVW�
&DXVHV�DQG�ZD\V�RI�FKDQJLQJ�WKH�LPDJH�RI�WKH�KLVWRU\�DW
WKH� HQG� RI� WKH� ��WK� FHQWXU\� �������� 0HPRU\� &XOWXUH�
7KHRUHWLFDO�H[SODQDWLRQV�RI� WKH�XVH�RI� WKH�SDVW� ��������
GHDOV�ZLWK�VRFLRORJ\�RI�JHQHUDWLRQ�

,Q� WKLV�ERRN�KH�DQDO\VHV� WKH�JHQHUDWLRQ�DV�����D� UHDO
VRFLDO� JURXS�� ���� D� IUDPHZRUN� IRU� VHOI�GHVFULSWLRQ� RI� DQ
LQGLYLGXDO��DQG� ����DV�D�FDWHJRU\� IRU�DUUDQJLQJ� WKH�SDVW�

7KRXJK� WKH� ERRN� LV� QRW� D� FDWDORJXH� RI� JHQHUDWLRQV�� LW
GRHV�GHDO�ZLWK�WKH�LVVXH�RI�JHQHUDWLRQDO�DFWLYLWLHV��:KHQ
DUH� WKH� JHQHUDWLRQV� YLVLEOH� DFWRUV� DQG� ZKHQ� GR� WKH\
FKDQJH� WKH� ZRUOG� TXLHWO\� ZLWKRXW� WDNLQJ� RYHU� SRZHU"
*HQHUDWLRQV� DUH� GLYLGHG� LQWR� SROLWLFDO�� FXOWXUDO� DQG
JHQHUDWLRQDO�PHPRU\�FRPPXQLWLHV��)DPLO\�DQG�WKH�HFR�
QRPLF� JHQHUDWLRQV� DUH� QRW� VHSDUDWHG� DV� VSHFLDO� JURXSV
EHFDXVH� WKH\� DUH� WKRURXJKO\� SHUPHDWHG� ZLWK� WKH� SUH�
YLRXV�RQHV��'LIIHUHQW�YHUVLRQV�RI�JHQHUDWLRQV�QHHGHG� WR
EH� GHILQHG� DQG� GLIIHUHQW� VFLHQWLILF� DSSURDFKHV� WR� JH�
QHUDWLRQV�QHHGHG�WR�EH�GLVFXVVHG�LQ�WKH�ERRN�LQ�RUGHU�WR
UHGXFH� WKH� FKDRV� RI� UHDO� DQG� FRQVWUXHG� JHQHUDWLRQV�
&RQVLGHUHG� V\QFKURQRXVO\�� JHQHUDWLRQV� DUH� FODVVLILHG
DFFRUGLQJ� WR� WKH� NH\� IRUPDWLYH� IDFWRUV� �HFRQRPLF�
WHFKQLFDO�� FXOWXUDO��� DQG� FRQVLGHULQJ� LGHRORJLFDOO\� DQG
SROLWLFDOO\� DFFRUGLQJ� WR� WKHLU� PDLQ� YDOXHV� �GHPRFUDF\�
FODVV�DQG�QDWLRQDO�HTXDOLW\���'LDFKURQLFDOO\��JHQHUDWLRQV
DUH� FODVVLILHG� KLVWRULFDOO\�� DFFRUGLQJ� WR� WKH� PDQQHU� LQ
ZKLFK� WKH\� UHDOL]HG� WKHVH� YDOXHV�� 7KH� FRQVWUXFWLYLVW
FRQFHSW� RI� JHQHUDWLRQ� DV� D� KRUL]RQ� RI� PHDQLQJ� DQG
FRPPXQLW\� RI� GLVFRXUVH� ZDV� XVHIXO� ZKHQ� FRQVLGHULQJ
VRPH�FXOWXUDO�JHQHUDWLRQ��7KH�LQVWLWXWLRQDO�DSSURDFK�ZDV
LPSRUWDQW�ZKHQ� UHVHDUFKLQJ� WKH� UROH�RI� LQVWLWXWLRQV� DQG
RUJDQL]DWLRQV� LQ� WKH� HFRQRP\� RI� OLIH� IORZ� RI� D
JHQHUDWLRQ�� $� SKHQRPHQRORJLFDO� DSSURDFK� ZDV� QH�
FHVVDU\�IRU�JHQHUDWLRQ�PHPRU\�FRPPXQLWLHV��$OO�DSSUR�
DFKHV�KDYH�FRPSDUDWLYH�VRFLRORJLFDO�KLVWRULFDO�SHUVSHF�
WLYH�LQ�FRPPRQ�

,Q� WKH� ILUVW� FKDSWHU� 7�� .XOMLß� DQDO\VHV� .DUO� 0DQQ�
KHLP¤V� FRQFHSW� RI� JHQHUDWLRQ� DV� SUHVHQWHG� LQ� KLV� HVVD\
7KH� 3UREOHPV� RI�*HQHUDWLRQV� �������� 7KH� RULJLQV�� FRQ�
WHQW�DQG�DFWXDOLW\�RI�KLV�HVVD\�ZDV�GLVFXVVHG��0DQQKHLP
SOD\HG�WKH�GHFLVLYH�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH��QHZ�
FRQFHSW� RI� JHQHUDWLRQ� LQ� WKH� WZHQWLHWK� FHQWXU\�� 7R
XQGHUVWDQG� WKH� SUREOHP� RI� VRFLDO� DQG� KLVWRULFDO� JHQH�
UDWLRQV� DQG� WR� HYDOXDWH� 0DQQKHLP¤V� VWDQGLQJ� ZLWKLQ
GHYHORSPHQW�RI�WKH�FRQFHSW��D�KLVWRU\�RI�WKH�FRQFHSW�RI
�JHQHUDWLRQV��� WKH� UHODWLRQVKLS�EHWZHHQ� FODVV� DQG� JHQH�
UDWLRQ�DQG�KRZ�LGHDV�DERXW�WKH�IRUPDWLRQ�RI�JHQHUDWLRQV
KHOS� XV� XQGHUVWDQG� WKH� RYHU�WLPH� G\QDPLFV� RI� VRFLHW\
ZHUH�GLVFXVVHG��,Q�GRLQJ�VR�ZH�DVVXPH�WKDW�WKH�RULJLQ�RI
0DQQKHLP¤V� OHFWXUH� OLHV� LQ� WKH�JHQHUDWLRQDO� H[SHULHQFH
RI� +XQJDULDQ� LQWHOOHFWXDOV� �*HRUJH� /XNDFV¤V� FLUFOH�
GXULQJ� WKH� FROODSVH� RI� WKH� ROG� RUGHU� RI� WKH� 'XDO� 0R�
QDUFK\� DQG� WKH� 5HYROXWLRQ� RI� ����������� 7KH� LQWHO�
OHFWXDO� OLIH� LQ� %XGDSHVW� ZDV� LPSRUWDQW� IRU�0DQQKHLP¤V
3UREOHPV� RI� *HQHUDWLRQV�� EXW� DOVR� WKH� KHULWDJH� RI
:LOKHOP� 'LOWKH\¤V� VRFLRORJ\� DQG� LQIOXHQFH� RI� $OIUHG
:HEHU¤V�FXOWXUDO�VRFLRORJ\��7KH�DXWKRU�DQDO\VHV�WKH�PL�
JUDWLRQ� RI� JHQHUDWLRQDO� FRQFHSW� IURP� RQH� FXOWXUH� �*HU�
PDQ\��WR�DQRWKHU��WKH�8QLWHG�6WDWHV���DQG�IURP�RQH�GLVFL�
SOLQH��VRFLRORJ\��WR�DQRWKHU��PHPRU\�FXOWXUH��

,Q�WKH�VHFRQG�FKDSWHU��WKH�DXWKRU�GHDOV�ZLWK�SROLWLFDO
JHQHUDWLRQV��,W�LV�FRQFHLYHG�DV�D�ELRSROLWLFDO�FRQFHSW��,WV
XQLTXH� JURXS� IHHOLQJ� LV� QRW� D� PHUH� VHDUFK� IRU� WLPH
IDWKHUODQG��,W�LV�ERQGHG�E\�D�VSHFLDO� IHHOLQJ�RI�FRPPRQ
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KLVWRULFDO� SRVLWLRQ�� UDWKHU� WKDQ� E\� FODVV� RU� QDWLRQDO� VR�
OLGDULW\�� $Q� DFWLYH� SROLWLFDO� JHQHUDWLRQ� LV� SUHVHQW� ZKHQ
FRPPRQ� H[SHULHQFH� H[LVWV� DV� ZHOO� DV� FRPPRQ� LQWHU�
SUHWDWLRQ� RI� KLVWRULFDO� GHYHORSPHQWV�� PDQLIHVWHG� LQ� WKH
ZLOO� WR� FKDQJH� WKH� SROLWLFDO� IUDPHZRUN�� ,W� LV� DQ� DJH�
KRPRJHQHRXV� JURXS� ZKLFK� LV�� DW� WKH� VDPH� WLPH�� WKH
SURGXFW�RI�ELRORJLFDO�DQG�VRFLDOL]DWLRQ�SURFHVVHV��EXW� LV
DOVR� D� YHKLFOH� RI� FKDQJH�� 7KH� HVVHQFH� RI� D� SROLWLFDO
JHQHUDWLRQ�LV�XVXDOO\�QRW�DQ�RUGLQDU\�FROOHFWLYH�PHPRU\
RI� DQ�DJH�JURXS��EXW� D�KHJHPRQLF� LQWHUSUHWDWLRQ� RI� WKH
FUXFLDO� KLVWRULFDO� DQG� SROLWLFDO� H[SHULHQFH� VKDUHG� E\� D
ODUJH� JURXS� RI� \RXQJ� SHRSOH� GXULQJ� WKHLU� OLIHWLPH�
3ROLWLFDO� JHQHUDWLRQ� EHORQJV� WR� D� ZLGHU� JHQXV� RI� WKH
KLVWRULFDO� �UHYROXWLRQDU\�� ZDU�� JHQHUDWLRQ�� GHILQHG� E\
WUDXPDWLF�H[SHULHQFH�DQG�D�QHZ�YLVLRQ�RI�VRFLDO�FKDQJH�
,W�LV�GLIIHUHQW�IURP�VXEFXOWXUDO�JHQHUDWLRQV�ZKLFK�FDQ�EH
UHFRJQL]HG�E\�XQLTXH��EXW� WUDQVLWRU\�V\PEROLF� ULWXDOV�RI
OLIHVW\OHV��$�SROLWLFDO�JHQHUDWLRQ�FRQVLVWV�RI� WKRVH�PHP�
EHUV� RI� DQ� DJH� FRKRUW� ZKR�� IDFHG� ZLWK� VRPH� FUXFLDO
HYHQWV��GHDO�ZLWK� WKH�GRPLQDQW� LGHDV�DQG�YDOXHV�RI� WKH
SROLWLFDO�V\VWHP�WKH\�DUH�JURZLQJ�XS�LQ�LQ�D�VLPLODU�ZD\�
,Q� WKH�SROLWLFDOO\� IRUPDWLYH� OLIH�SKDVH�� WKLV�SRVLWLRQ� FUH�
DWHV� D� ORQJ�WHUP� VWDEOH� GLUHFWLRQ� RI� EDVLF� SROLWLFDO� DWWL�
WXGHV��1HYHUWKHOHVV��SROLWLFDO�JHQHUDWLRQV�DUH�QRW�DOZD\V
IL[HG� EXW� DOVR� VSHFLILFDOO\� IOH[LEOH� JURXSV�� QRW� DOZD\V
UHDO�EXW�RIWHQ�FRQVWUXFWHG�FDWHJRULHV��DIILUPV�7��.XOMLß�

+H�FRQWLQXHV�WR�SUHVHQW�DQ�RXWOLQH�RI�WKH�WKHRUHWLFDO
IUDPHZRUN� IRU� WKH� SROLWLFDO� JHQHUDWLRQ� UHVHDUFK� GHDOLQJ
ZLWK� WKH� IROORZLQJ� LVVXHV�� WKH� FRQFHSW� RI� SROLWLFDO� JH�
QHUDWLRQ��WKH�UROH�RI�UHDO�DQG�DVFULEHG�H[SHULHQFH�LQ�WKH
IRUPDWLRQ�RI�SROLWLFDO�JHQHUDWLRQV��WKH�UROH�RI�JHQHUDWLRQ
V\PEROV�� KLVWRULFDO� DQG� JHQHUDWLRQ� WLPH� DV� D� EDVLV� IRU
GLVWLQFWLRQ� EHWZHHQ� TXDOLWDWLYH� JHQHUDWLRQV� DQG� TXDQWL�
WDWLYH� FRKRUWV�� KLVWRULFDO� DQG� VXEFXOWXUDO� JHQHUDWLRQV�
'LIIHUHQW� SROLWLFDO� JHQHUDWLRQV� DUH� LQFOXGHG� LQ� WKH
FRPSDUDWLYH�KLVWRULFDO� IUDPHZRUN�� WKH�JHQHUDWLRQV� IURP
GLIIHUHQW� (XURSHDQ� VWDWHV� �*HUPDQ\�� )UDQFH�� 6HUELD�
&URDWLD�� DQG� RXWVLGH� (XURSH� �WKH�86$� DQG�&KLQD��� DQG
IURP� GLIIHUHQW� KLVWRULFDO� HUDV� �EHWZHHQ� WKH� WZR� :RUOG
:DUV�� WKH� &ROG�:DU� SHULRG�� VRFLDOLVP� DQG� SRVW�VRFLD�
OLVP���7KH�RULJLQDO�YDOXHV�DQG�GLIIHUHQFHV�EHWZHHQ�%DE\�
ERRPHUV�DQG�*HQHUDWLRQ�;�DV�ZHOO�DV� WKH�JHQHUDWLRQ�RI
�����DQG�WKH�JHQHUDWLRQ�RI������KDYH�EHHQ�UHVHDUFKHG
RQ�WKH�H[DPSOHV�RI�GLIIHUHQW�FRXQWULHV��6SHFLDO�DWWHQWLRQ
LV�SDLG�WR�WKH�<XJRVODY�OHIW�DQWLIDVFLVW�JHQHUDWLRQ�DQG�WR
WKH� ODWHU� QDWLRQDOLVW� SRVW�VRFLDOLVWLF� JHQHUDWLRQV�� WKH
&URDWLDQ� JHQHUDWLRQ� IURP� WKH� �0RWKHUODQG� ZDU� �����
������ WR� WKH�ZDYH� RI� 6HUELDQ� SURWHVW� JHQHUDWLRQV� IURP
WKH�����V��7KH�SUREOHP�RI�WKH�JHQHUDWLRQ�FRQYHUVLRQ�LV
DOVR�FRQVLGHUHG��7HQVLRQV�EHWZHHQ�GLIIHUHQW�JHQHUDWLRQV
XVXDOO\� DSSHDU� DV� D� UHVXOW� RI� GLIIHUHQW� OD\HUV� RI� H[SH�
ULHQFH�ZKLFK�LQIOXHQFH�WKH�YLVLRQ�RI�WKH�ZRUOG��(PSLULFDO
UHVHDUFK� VKRZHG� D� GLIIHUHQW� VWDELOLW\� RI� JHQHUDWLRQDO
FRQVFLRXVQHVV�DQG�GLIIHUHQW�JHQHUDWLRQV
�VWUHQJWK� LQ�GLI�
IHUHQW�VWDWHV��7KH�6HFRQG�:RUOG�:DU�ZDV�PRUH�IUXLWIXO�LQ
WHUPV�RI�WKH�JHQHUDWLRQ�VWXGLHV�WKDQ�WKH�)LUVW�:RUOG�:DU�

7KH� YDOXHV� RI� PRQDUFK\� DQG� FDSLWDOLVP� ZHUH� SXOOHG
GRZQ� LQ� ����� DQG� D� VRFLDOLVW� SROLWLFDO� JHQHUDWLRQ� ZDV
PDLQWDLQHG�LQ�WKH�PRELOH�FRQGLWLRQ�WKURXJK�WKH�SODQQHG
VLPLODU�PHPRULHV� IRU� DOPRVW� KDOI� D� FHQWXU\�� )RU� DOPRVW
KDOI� D� FHQWXU\�� QR� HVVHQWLDOO\� QHZ� SROLWLFDO� JHQHUDWLRQ
GLIIHUHQW� IURP� WKH� ����� JHQHUDWLRQ� ZDV� FUHDWHG� LQ
<XJRVODY� VRFLDOLVP�� EXW� RQO\� D� UDQJH� RI� FRQVXPHU� DQG
PHGLD� JHQHUDWLRQ�� <XJRVODY� VRFLDOLVP� FUHDWHG� VLPLODU
VRFLDOLVW� JHQHUDWLRQV�� EXW� WKH� \RXQJHU� RQHV� ZHUH� PRUH
FRQVXPHU�DQG�PHGLD�JHQHUDWLRQV��ZKLOH� WKH�ROGHU�RQHV
ZHUH�KHURLF�SDUWLVDQ�JHQHUDWLRQV�

$W� ILUVW� JODQFH�� WKH� SROLWLFDO� JHQHUDWLRQ� IRUPHG� EH�
WZHHQ� ����� DQG� ����� ZDV� D� UDGLFDO� QHZ� DOWHUQDWLYH�
+RZHYHU�� LI� RQH� ORRNV� FORVHU� DW� WKH� YDOXHV� RI� WKLV
JHQHUDWLRQ��LW�LV�QRW�GLIILFXOW�WR�VHH�WKDW�WKH�WXUQLQJ�SRLQW
ZDV�� LQ� HVVHQFH�� UHVWRUDWLYH�� FDSLWDOLVP�� UHOLJLRQ� DQG
QDWLRQDOLVP�ZHUH� UHQHZHG�� 7KH� KHURLF� JHQHUDWLRQV� DUH
GLVFXVVHG� DV� WKH� SXUHVW� IRUP� RI� SROLWLFDO� JHQHUDWLRQV�
7KHUHIRUH�� WKH� KHURLF� JHQHUDWLRQV�ZHUH� RIWHQ� D� SURGXFW
RI� FRQVWUXFWLRQ�� 7KH\� ZHUH� IRUPHG� GXULQJ� ZDU� DQG
UHYROXWLRQ�� 7KH� DXWKRU� DQDO\VHV� 6HUELDQ� DQG� &URDWLDQ
KLVWRULFDO� JHQHUDWLRQV� ZKLFK� ZHUH� KHURL]HG�� &RPSD�
QLRQV�ZLWK�WKHLU�RZQ�FRQVWUXFWHG�DQG�IXGJHG�SDVW�RIWHQ
MRLQ� WKH� KHURLF� JHQHUDWLRQV�� +HURHV� RFFXUUHG� LQ� WKH
%DONDQV� RQH�PRUH� WLPH� DW� WKH� HQG� RI� WKH� ��WK� FHQWXU\�
7KLV� ZDV� QRW� WKH� FDVH� LQ� WKH� UHVW� RI� (XURSH�� 7KH
JHQHUDWLRQ� RI� IORDWLQJ� XWRSLD� UHSODFHG� WKH� FRQVXPHU
JHQHUDWLRQ��VWUHVVHV�7��.XOMLß�

7KH�WKLUG�FKDSWHU�GHDOV�ZLWK�WKH�FXOWXUDO�JHQHUDWLRQV�
7KH�DXWKRU� ILUVW�FRQVLGHUV� WKH�UHODWLRQVKLS�WR�GHDWK�DV�D
SKLORVRSKLFDO�EDVLV�IRU�JHQHUDWLRQ¤V�LGHQWLW\��DQG�WKHQ�KH
DQDO\VHV� YDULRXV� PHFKDQLVPV� RI� VXFFHVVLRQ� RI� FXOWXUDO
JHQHUDWLRQV�� 7KHUHDIWHU� KH� GHVFULEHV� YDULRXV� HFRQRPLF�
PHGLD��WHFKQLFDO��PXVLFDO�DQG�VFLHQWLILF�JHQHUDWLRQV��7KH
HYLGHQFH�ZDV� SURYLGHG� E\� WKH� HPSLULFDO� UHVHDUFK� IURP
YDULRXV�FRXQWULHV��SD\LQJ� VSHFLDO�DWWHQWLRQ� WR� WKH�<XJR�
VODY�DQG�QHZ�6HUELDQ�DQG�&URDWLDQ�FXOWXUDO�JHQHUDWLRQV
DQG�JHQHUDWLRQV�RI� DFDGHPLF� VRFLRORJLVWV� LQ�<XJRVODYLD
DQG�*HUPDQ\��7KLV�FKDSWHU�GHDOV�DOVR�ZLWK�FRQVXPSWLRQ
DV� D� V\PERO� RI� DQ� DOWHUQDWLYH� OLIH� VW\OH�� DQG� HYHQ� DV� D
EDVLV�RI�VHOI�GHVFULSWLRQ�IRU�WKH�\RXQJ�JHQHUDWLRQ��<XJR�
VODY� VRFLDOLVP� SURYHG� WKDW� DXWKRULWDULDQ� PRGHUQLVDWLRQ
FRXOG� H[LVW� VLPXOWDQHRXVO\�ZLWK�:HVWHUQ� IDVKLRQ�� &RQ�
VXPHU� YDOXHV� DQG� OLIHVW\OH�� DV� DQ� H[SUHVVLRQ� RI� \RXWK
LGHQWLW\��FRH[LVWHG�ZLWK� WKH�RIILFLDO�YDOXHV�RI� VHOI�PDQD�
JHPHQW�� 6WDWHFHQWULF� DQG� VWDWLF� XQGHUVWDQGLQJ� RI� VRFLD�
OLVP� DV� FRPPDQG� HFRQRP\� RU� DV� WRWDOLWDULDQ� VWDWH� FDQ
FRPSUHKHQG� QHLWKHU� YDULRXVLW\� RI� JHQHUDWLRQV� QRU� WKH
\RXWK�YDOXHV� LQ� VRFLDOLVP��7KHUHIRUH��RQH� VKRXOG�DEDQ�
GRQ�IDOVH�SUHVXPSWLRQV�RI�WKH�SROLWLFDO�YDOXHV�SULRULW\�LQ
JHQHUDWLRQDO� LGHQWLWLHV�RI� WKH�\RXWK� LQ� WKH�HYHU\GD\� OLIH
RI� <XJRVODY� VRFLDOLVP�� 2Q� WKH� FRQWUDU\�� WKH� FRQVXPHU
YDOXHV�� :HVWHUQ� IDVKLRQ�� DQG� WKH� :HVWHUQ� ILOP� LGROV
SUHVHQWHG�DQ�LPSRUWDQW�SDUW�RI�WKH�\RXWK�VHOI�GHVFULSWLRQ�

,Q� WKH� IRXUWK� FKDSWHU�� WKH� DXWKRU� H[DPLQHV� WKH
JHQHUDWLRQDO�PHPRU\�FRPPXQLWLHV� LQ� WKH� IDPLO\�DQG� LQ
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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�


