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&RQIXVLRQ�KDV�EHHQ�PDGH�EHWZHHQ�VSDFH�WLPH�SDUDPHWHUV�DQG�DQWKURSRORJLFDO�FXOWXUDO�RQHV��7KLV�FRQIXVLRQ�LPSOLHV�D�UDGLFDO�LQYHUVLRQ�RI�WKH�W\SH�DQG�TXDOLW\�RI�WKHLU�UHODWLRQV��,Q�IDFW��WKH�FRUUHODWLRQ�EHWZHHQ�DQWKURSRORJLFDO�FXOWXUDO�SDUDPHWHUV�DQG�VSDFH�WLPH�IDFWRUV�LV�D�YHU\�FRPSOH[�PDWWHU��ZKLFK�RIWHQ�YDULHV�WKURXJKRXW�KLVWRU\��EHFDXVH�RI�WKH�VXFFHHGLQJ�RI�SHRSOHV�DQG�FXOWXUHV�
7KHUH�DUH�WZR�PDLQ�W\SHV�RI�FRUUHODWLRQ��UHIHUUHG�WR�WKH�FXOWXUDO�OHYHO�DQG�QRW�WR�WKH�GHPRJUDSKLF�WUDQVIRUPDWLRQV�DQG�H[FKDQJHV��D��WKH�W\SRORJ\�RI�³IXVLRQ´��E��WKH�W\SRORJ\�RI�³H[FOXVLRQ´�RU�³VHFHVVLRQ´�
7KH�ILUVW�W\SRORJ\�DFWV�ZKHQ�D�QHZ�FXOWXUH�LV�ERUQ�IURP�WKH�V\QWKHVLV�RI�WZR�RU�PRUH�JURXSV�RI�SHRSOHV�DQG�RU�FXOWXUHV��7KLV�W\SRORJ\�LV�SUHVHQW�WKURXJKRXW�KLVWRU\�LQ�PDQ\�GLIIHUHQW�IRUPV�DQG�VKDGHV��ZKLFK�ZH�DUH�QRW�JRLQJ�WR�GLVFXVV�LQ�GHWDLO��$Q�H[DPSOH��DOPRVW�D�PRGHO��LV�WKDW�RI�WKH�ELUWK�RI�WKH�FXOWXUH�RI�&HQWUDO�DQG�1RUWKHUQ�:HVWHUQ�(XURSH�IURP�WKH�IXVLRQ�RI�*HUPDQ�DQG�&HOWLF�URRWV�ZLWK�WKH�5RPDQ�FXOWXUH�
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H��$�SDUDOOHO�WHPSWDWLRQ��HYHQ�LI�FRQQHFWHG�WR�D�GLIIHUHQW�KLVWRULFDO�SUREOHPDWLF��VHHPV�WR�KDYH�DIIHFWHG�



UHFHQW�$UPHQLDQ�KLVWRULRJUDSK\��VWLOO�PDLQO\�RI�D�SRSXODU�NLQG�DQG�RIWHQ�GXH�WR�WKH�ZRUN�RI�DPDWHXUV�
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$UPHQLDQ�³SRSXODU´�KLVWRULDQV�GRQ¶W�PDNH�DQ\�GLVWLQFWLRQ�EHWZHHQ�WKH�SURFHVV�RI�IRUPDWLRQ�RI�D�FXOWXUH��RQ�WKH�RQH�VLGH��DQG�LWV�KLVWRULFDOO\�IRUPHG�UHDOLW\��RQ�WKH�RWKHU�VLGH�
I��7KH�FRQIXVLRQ�EHWZHHQ�WKH�SURFHVV�RI�IRUPDWLRQ�RI�DQ�HWKQLF�LGHQWLW\�DQG�WKH�LGHQWLW\�LWVHOI�VXEWHQGV�FHUWDLQ�KLVWRULRJUDSKLF�WKHRULHV��ZLWK�D�IXQFWLRQDOLW\�GHULYHG�IURP�WKH�IXQGDPHQWDO�QDWLRQDOLVWLF�WHQGHQFLHV���VXFK�DV�WKH�RQH�RQ�WKH�RULJLQ�RI�WKH�%UDJDWV��E\�3¶��,QJRURT¶YD��,QJRURT¶YD�PDLQWDLQV�WKDW�RQH�RI�WKH�UHDVRQV�IRU�VXFK�D�WKHRU\�LV�WKDW�WKH�ODQG�RI�RULJLQ�RI�WKH�%UDJDW�G\QDVW\�LV�LQ�WKH�UHJLRQ�RI�6\VSLULWLV��WKH�PRGHUQ�,VSLU��LQ�QRUWKHDVWHUQ�7XUNH\���1RZ��LI�WKH�ZRUG�³RULJLQ´�LV�UHIHUUHG�WR�WKH�WLPH�ZKHQ�WKH�G\QDVW\�DSSHDUHG�RQ�WKH�KLVWRULFDO�VFHQH��WKDW�LV�WKH�,,�,�FHQWXU\�%�&���WKLV�ODQG�ZDV�SDUW�RI�$UPHQLD��WKH�*HRUJLDQ�LQIOX[�KDV�EHHQ�UHDFKLQJ�LW�VWDUWLQJ�IURP�WKH�,;�;�FHQWXU\�$�'����,I�UHIHUHQFH�LV�LQVWHDG�PDGH�WR�DJHV�DQWHULRU�WR�WKH�9,�9,,�FHQWXU\�%�&���WDONLQJ�DERXW�³$UPHQLDQV´�DQG�³*HRUJLDQV´�DV�HWKQLF�FXOWXUDO�LGHQWLWLHV�VHHPV�LQDSSURSULDWH��7KLV�KLVWRULFDO�DQDFKURQLVP�WDNHV�RULJLQ�IURP�WKH�FRQIXVLRQ��RU�IURP�WKH�ODFNLQJ�GLVWLQFWLRQ��EHWZHHQ�WKH�SKDVH�RI�IRUPDWLRQ��UHVSHFWLYHO\�SUH� DQG�SURWR�IRUPDWLYH��RI�DQ�HWKQLF�XQLW��DQG�WKH�XQLW�LWVHOI�ZKHQ�LW�KDV�DOUHDG\�IRUPHG�
$V�.DOLVWUDW�6DOLD�QRWLFHV��³7KH�TXHVWLRQ�RI�WKH�G\QDVW\�± ZKHWKHU�LW�LV�QDWLRQDO�RU�IRUHLJQ�± LV�RI�VFDUFH�LPSRUWDQFH´��ZLWKRXW�IRUJHWWLQJ WKDW�³IHHOLQJ�RI�XQLW\�WKDW�LQ�WKRVH�GD\V�SUHYDLOHG�DPRQJ�WKH�DULVWRFUDFLHV�RI�WKH�WKUHH�&DXFDVLDQ�NLQJGRPV�± $UPHQLD��,EHULD��$OEDQLD´�
LLL��D��7KH�WKLUG�SRLQW�LV�WKH�UHGXFWLYH�VLPSOLILFDWLRQ�RI�WKH�IDFWRUV�FRQFXUUHQW�LQ�WKH�GHWHUPLQDWLRQ�RI�DQ�HWKQLF�FXOWXUDO�VSHFLILFLW\�
$�VLJQLILFDQW�H[DPSOH�LV�WKH�UHGXFWLRQ�RI�WKH�$UPHQLDQ�&KDOFHGRQLDQ�DUW�WR�,EHULDQ�RU�%\]DQWLQH�DUW�
7KLV�UHGXFWLYLW\�PD\�KDYH�GLIIHUHQW�UHDVRQV�
���&RQIXVLRQ�EHWZHHQ�HWKQLFDO�FXOWXUDO�SDUDPHWHUV�DQG�SROLWLFDO�VWDWH�SDUDPHWHUV��ZKLFK�ZH�KDYH�DOUHDG\�GLVFXVVHG�
���0LVXQGHUVWDQGLQJ�RI�WKH�FRPSOH[LW\�RI�WKH�IDFWRUV�GHWHUPLQLQJ�KLVWRULFDO�SKHQRPHQD�DQG�SURFHVVHV�
���$�FHUWDLQ�DSSURDFK�WR�WKH�SKHQRPHQRQ�RQ�D�IRUPDO�OHYHO�RI�DUWLVWLF�DQDO\VLV�WKDW�FRXOG�EH�GHILQHG�DV�³FHQWUDOLVW´�DQG�³JOREDOLVW´��VLQFH�LW�IROORZV�WKH�SDUDPHWHUV�GLUHFWO\�WDNHQ�IURP�WKH�VWXG\�RI�³LPSHULDO´�DUWV��ZLWKRXW�WKH�QHFHVVDU\�DWWHQWLRQ�WR�WKH�FKDUDFWHULVWLFV�RI�D�SDUWLFXODU�PLFUR�DUHD��7KLV�DSSURDFK�FRXOG�EH�GHILQHG�DV�VLPSOLVWLF�± D�GLIIHUHQW�YHUVLRQ�RI�WKH�ROG�(XURFHQWULVP��ZKLFK�LV�VWLOO�SUHVHQW�LQ�YDULRXV�VHFWRUV�RI�(DVWHUQ�VWXGLHV��$V�IDU�DV�$UPHQLDQ�&KDOFHGRQLDQ�DUW�LV�FRQFHUQHG��UHFHQW�VWXGLHV��LQ�SDUWLFXODU�WKH�RQHV�E\�/LGRY��HYHQ�LI�SDUWO\�FRQIXWDEOH��VKRXOG�PDNH�XV�WKLQN�DERXW�WKH�UHGXFWLYH�ZD\�LQ�ZKLFK�ORFDO�DQG�PDUJLQDO�DUWV�DUH�GHDOW�ZLWK�
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E��7KH�GLVFXVVLRQ�RQ�WKH�$UPHQLDQ�&KDOFHGRQLDQV�GRHVQ¶W�GHDO�MXVW�ZLWK�DUW��EXW�DOPRVW�ZLWK�DQ\�DVSHFW�RI�VRFLDO�OLIH��WKLV�LV�WKH�UHDVRQ�ZK\�LW�UHSUHVHQWV�D�UHDOO\�LPSRUWDQW�PDWWHU�IRU�DQWKURSRORJLFDO��HWKQRORJLFDO��VRFLRORJLFDO�DQG�UHOLJLRXV VWXGLHV�
,W�FHUWDLQO\�FUHDWHV�PXFK�FRQIXVLRQ�LQ�WKH�XVXDO�VFKHPHV�RI�WKHVH�GLVFLSOLQHV��ZKLFK�RIWHQ�XVH�:HVWHUQ�PRGHOV�DV�LGHDO�PRGHOV��GDWXP�SRLQWV��DQG�PHDQV�RI�LQWHUSUHWDWLRQ��7KH�$UPHQLDQ�&KDOFHGRQLDQV��LQVWHDG��RIIHU�D�PRGHO�RI�UHDOO\�XQLTXH�HWKQLFDO�QDWLRQDO�FRQVFLHQFH��DFXWHO\�DQDO\VHG�E\�$UXWMXQRYD�)LGDQMDQ��7KLV�PRGHO�FDQ¶W�EH�H[DFWO\�RXWOLQHG�HLWKHU�DFFRUGLQJ�WR�QDWLRQDO�VWDWH�SDUDPHWHUV��QHLWKHU�DQFLHQW�QRU�PRGHUQ��RU�WR�FXOWXUDO��OLQJXLVWLF��UHOLJLRXV�SDUDPHWHUV��,W�FDQ�EH�H[SUHVVHG�WKURXJK�V\PEROLF�YDOXHV��EHKDYLRXUDO�W\SLFDOLW\��ZKLFK�RQ�WKH�RQH�VLGH�ELQG�WKHP�WR�WKH�FRPPRQ�QDWLRQDO�URRW��DQG�RQ�WKH�RWKHU�VLGH�GR�VSHFLI\�WKHP�DOPRVW�DV�D�VXE�HWKQLF�HQWLW\��ZLWK�VWURQJ�LQWHU�HWKQLFDO�FRQQRWDWLRQV��VLPLODU�LQ�WKLV�WR�WKH�QHDUE\�DUHDV�ZKHUH�WKH\�KDYH�GHYHORSHG�
&RQGLWLRQLQJV�GHULYLQJ�IURP�SROLWLFDO�IDFWRUV
$W�WKH�EHJLQQLQJ�RI�RXU�DQDO\VLV�RI�IDFWRUV�LQIOXHQWLDO�LQ�WKH�FRQWURYHUVLHV�RQ�WKH�HWKQLFDO�LGHQWLILFDWLRQ�DQG�TXDOLILFDWLRQ�RI�DQWKURSRORJLFDO�REMHFWV��ZH�PDGH�UHIHUHQFH�WR�SROLWLFDO�PRWLYDWLRQV��1RZDGD\V��DIWHU�WKH�IDOO�RI�WKH�6RYLHW�8QLRQ�DQG�ZLWK�WKH�EHJLQQLQJ�RI�LQWHU�HWKQLFDO�FRQIOLFWV��ZH�FDQ�SHUFHLYH�PRUH�FOHDUO\�WKDW�GXULQJ�WKH�ODVW�IHZ�GHFDGHV�PDQ\�FRQWURYHUVLHV�ZHUH�QRWKLQJ�PRUH�WKDQ�WKH�WUDQVSRVLWLRQ�RQ�D�VFLHQWLILF�KLVWRULFDO�OHYHO��LW�ZRXOG�EH�PRUH�DFFXUDWH�WR�VD\�SVHXGR�VFLHQWLILF�KLVWRULFDO��RI�ZDUV�\HW�WR�EH�IRXJKW�ZLWK�WKH�XVH�RI�ZHDSRQV�
L��2QH�RI�WKH�FOHDUHVW�H[DPSOHV�LV�WKH�$]HUEDLMDQL�$UPHQLDQ�FRQWURYHUV\�RYHU�&DXFDVLDQ�$OEDQLD��7KH�$]HUEDLMDQL]DWLRQ�RI�WKH�$OEDQLDQV��WKDW�LV�WKH�³UHWUR�$OEDQL]DWLRQ´�RI�WKH�$]HUEDLMDQL�SHRSOH�RSHUDWHG�E\�WKH�$]HUEDLMDQL�VLGH��FDQ�EH�HDVLO\�FRPSUHKHQGHG�LQ�WKH�FRQWH[W�RI�WKH�FRQIOLFW�RI�.DUDEDNK��WKLV�LV�D�KLVWRULFDO�GHIRUPDWLRQ�ZLWKLQ�VLJKW�RI�D�SUHFLVH�SROLWLFDO�DLP��,Q�IURQW�RI�WKLV�KLVWRULFDO�IRUFLQJ��QRW�HYHQ�WKH�$UPHQLDQ�UHDFWLRQ�ZDV�DOZD\V�IUHH�IURP�SROLWLFDO�FRQGLWLRQLQJV��IRU�H[DPSOH�WKH�HPEDUUDVVPHQW�RI�UHFRJQLVLQJ�WKH�ORQJ�SURFHVV�RI�DVVLPLODWLRQ��WKDW�LV�RI�$UPHQL]DWLRQ��RI�WKH�SRSXODWLRQV�ERUGHULQJ�WKH�SHULSKHUDO�DUHDV�RI�$UPHQLD�
7KLV�HPEDUUDVVPHQW�FDQ�EH�H[SODLQHG�PDLQO\�DV�WKH�UHVXOW�RI�D�FKDLQ�UHDFWLRQ��ZKRVH�RXWEXUVWV�DUH�YHU\�RIWHQ�WRR�VWURQJ��HVSHFLDOO\�LI�FRQVLGHUHG�QRW�RQO\�LQ�WKH�DPELW�RI�D�SXUHO\�VFLHQWLILF�UHDVRQLQJ��EXW�DOVR�LQ�UHODWLRQ�WR�D�FXOWXUDO�DQG�SROLWLFDO�WDFWLF�RU�VWUDWHJ\��,Q�IDFW��WKLV�KLVWRULFDO�SURFHVV�RI�DVVLPLODWLRQ�FDQ�EH�FRQVLGHUHG�DV�SDUW�RI�WKH�SURFHVV�RI�LQWHUDFWLRQ�EHWZHHQ�VWURQJHU�DQG�ZHDNHU�LGHQWLWLHV��ZKLFK�LV�YHU\�IUHTXHQW�LQ�KLVWRU\��7RGD\�LWV�UHFRJQLWLRQ�VKRXOG�QRW�LQWHUIHUH�LQ�WKH�ULJKWV�RI�WKH�$UPHQLDQ�SRSXODWLRQ�LQ�.DUDEDNK��7KLV�VKRZV�WKDW�WKH�RXWEXUVW�RI�SROLWLFDO�PRWLYDWLRQV�LV�RIWHQ�H[FHVVLYH��LI�FRPSDUHG�WR�ZKDW�ZRXOG�EH�QHFHVVDU\�IRU�WKH�GHIHQFH�RI�FHUWDLQ�ULJKWV�
LL��2QH�PRUH�H[DPSOH�RI�SROLWLFDO�FRQGLWLRQLQJ�RYHU�D�VFLHQWLILF�DQDO\VLV��LQ�WKH�6XEFDXFDVLDQ�DPELW��LV�JLYHQ�E\�WKH�WHQGHQF\�RI�D�FHUWDLQ�*HRUJLDQ�KLVWRULRJUDSK\�DQG�SKLORORJ\�WR�KLVWRULFDOO\�FRQVLGHULQJ�WKH�&DXFDVLDQ�SRSXODWLRQV�RI�WKH�5HSXEOLF�LQ�WKH�XQLWDULQHVV�RI�WKH�*HRUJLDQ�QDWLRQ��&HUWDLQO\�WKH�KLVWRULFDO�SUREOHPV�KHUH�LPSOLFDWHG�DUH�GLIIHUHQW�IURP�WKH�RQHV�FRQFHUQLQJ�WKH�$]HUEDLMDQL]DWLRQ�RI�WKH�$OEDQLDQV��WKH�SRSXODWLRQV�KHUH�FRQFHUQHG�DUH�LQ�IDFW�HWKQLFDOO\�DQG�FXOWXUDOO\�VLPLODU�DQG�WKH\�KDYH�DOZD\V�EHHQ�OLYLQJ�



WRJHWKHU��LQ�WKH�VDPH�UHJLRQV�LQ�ZKLFK�WKH\�DUH�OLYLQJ WRGD\�
7KH�FRQGLWLRQLQJ�DFWHG�E\�SROLWLFDO�PRWLYDWLRQV�RYHU�VFLHQWLILF�UHVHDUFK�EULQJV�UHVHDUFK�LWVHOI�LQWR�GLVFUHGLW��DQG�LW�DOVR�GLVFUHGLWV�LWV�HYHQWXDO�FRQVHTXHQFHV�RQ�D�MXGLFLDO�OHYHO��7KLV�WRSLF��ZKLFK�ZH�KDYH�DOUHDG\�FRQVLGHUHG�LQ�RWKHU�VWXGLHV��OLHV�RXWVLGH�RXU�SUHVHQW�FRQFHUQV�
,QWHUDFWLRQ�EHWZHHQ�GLIIHUHQW�FXOWXUHV
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,Q�IDFW��D�YHU\�SULPLWLYH�FRQFHSW�RI�³LQIOX[´�LV�VWLOO�YHU\�FRPPRQ��$�UHFHLYHG�LQIOX[�LV�FRQVLGHUHG�QHJDWLYH��D�GHSULYDWLRQ��D�KXPLOLDWLRQ��D�VXEMHFWLRQ��DOPRVW�DQ�RIIHQFH��LQ�RUGHU�QRW�WR�EH�FRQVLGHUHG�LQIHULRU��D�SHRSOH�PXVW�GHQ\�DQ\�LQIOX[�UHFHLYHG��ZKLOH�WKH\�PXVW�VKRZ�WKDW�WKH\�KDYH�EHHQ�WKH�RQFH�LQIOXHQFLQJ�WKHLU�QHLJKERXU�HQHP\�
7KLV�VKRXOGQ¶W�EH�WRR�VKRFNLQJ��(XURSH�LWVHOI��EHIRUH�UHDFKLQJ�DQ�HTXLOLEULXP��DW�OHDVW�FRQFHUQLQJ�LWV�LQWHUQDO�UHODWLRQV��± DW�WKH�HQG�RI�DQ�HYROXWLRQ�ZKLFK�KDV�ODVWHG KXQGUHGV�RI�\HDUV�RI�ZDUV��EXW�ZKLFK�KDV�EHHQ�KRPRJHQHRXV�DQG�DXWRQRPRXV�±��KDV�YHU\�DFXWHO\�VXIIHUHG�IURP�VLPLODU�LOOQHVVHV��:H�PXVW�QRZ�JR�EDFN�WR�&DXFDVXV�
'XULQJ�WKH�ZKROH�FHQWXU\�WKH�SUREOHP�RI�LQIOX[HV�KDV�EHHQ�KDUVKO\�GHEDWHG�E\�*HRUJLDQV�DQG�$UPHQLDQV��ZLWK�WKH�H[FHSWLRQ�RI�WKH�PRVW�LOOXPLQDWHG�SHUVRQDOLWLHV�RI�ERWK�VLGHV��1LNRODM�0DUU��.RUQHOL�.HNHOLG]H��*ULJRO�3HUDG]H��,O\D�$EXODG]H��0LFKDHO�7DUFKQLãYLOL��1LNRORV�$GRQW]��+DNRE�0DQDQGLDQ��1HUVHV�$NLQLDQ��6LUDUSLH�'HU�1HUVHVVLDQ��/HZRQ�0HOLNVHW�%HN��6XUHQ�(UHP\DQ��DQG�YDULRXV�RWKHUV��,W�LV�QHFHVVDU\�WR�PHQWLRQ�D�SHUVRQ�OLNH�&\ULO�7RXPDQRII��WRGD\�WKH�³SDWULDUFK´�RI�&DXFDVRORJLF�VFLHQFH��ZKRVH�IXOO\�FRQVFLRXV�PXOWLYDOHQW�SHUVRQDOLW\�RI�$UPHQLDQ�*HRUJLDQ��LV�UHIOHFWHG�LQ�KLV�VHUHQLW\�RI�VFLHQWLVW��DV�PXFK�HTXLGLVWDQW�DV�HTXL�LQYROYHG�
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