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$EVWUDFW
7KURXJK� WLPH�� WKHUH� KDV� EHHQ� D� GHHS� DQG� FRPSOH[� UHODWLRQVKLS� EHWZHHQ� KLVWRU\� DQG�
JHRJUDSK\�� 7RGD\� DOVR� PRVW� VXE�EUDQFKHV� RI� JHRJUDSK\� QHHG� WR� WDNH� KLVWRU\� LQWR�
FRQVLGHUDWLRQ�� ,Q� WKH�PHDQWLPH�� VLQFH� WKH� LQYHQWLRQ�RI� WKH� WHUP�SROLWLFDO� JHRJUDSK\�� WKHUH�
KDV� EHHQ� D� GHHS UHODWLRQVKLS� EHWZHHQ� WKH� GLVFLSOLQH� RI� SROLWLFDO� JHRJUDSK\� DQG� KLVWRU\��
+RZHYHU��H[SODQDWLRQ�RI�WKLV�UHODWLRQVKLS�KDV�OHVV�EHHQ�DWWHPSWHG�E\�SROLWLFDO�JHRJUDSKHUV��
7KH�SUHVHQW�VWXG\�LV�D�WKHRUHWLFDO�EDVLF�UHVHDUFK�ZKLFK�XVHV�DQDO\WLF�GHVFULSWLYH�DSSURDFK�WR�
LQYHVWLJDWH� WKH� LPSDFW� RI� ³KLVWRU\´� DQG� ³KLVWRULFDO� IDFWRUV´� RQ� WKH� PDNLQJ� RI� SROLWLFDO�
JHRJUDSK\��7KH�UHVXOWV�LQGLFDWH�WKDW�WKH�ZD\�KLVWRU\�DQG�KLVWRULFDO�IDFWRUV�DUH�XVHG�DQG�WKH�
JRDOV�SXUVXHG�E\� WDNLQJ� WKHP�LQWR�DFFRXQW� LQ� WKH�SDUDGLJPV�DQG�SKLORVRSKLFDO�LQWHOOHFWXDO�
YLHZV� LPSDUWHG� LQWR� SROLWLFDO� JHRJUDSK\� KDYH� EHHQ� GLIIHUHQW�� +LVWRU\� KDV� SOD\HG� D�PDMRU�
UROH� LQ� WKH� WKRXJKWV�RIIHUHG� LQ� DOPRVW� DOO� YLHZV� DQG� DSSURDFKHV�RI� SROLWLFDO� JHRJUDSK\� VR�
WKDW� E\� UHPRYLQJ� WKLV� IDFWRU�� PDQ\� RI� WKH� DQDO\VHV� LQ� SROLWLFDO� JHRJUDSK\� ZRXOG� EH�
LQFRPSOHWH��

.H\ZRUGV� +LVWRU\�� +LVWRULFDO� IDFWRUV�� SROLWLFDO� JHRJUDSK\�� *HRSROLWFV�� SKLORVRSKLFDO�
LQWHOOHFWXDO�YLHZV�


(�PDLO ��RUDVWL#ELUMDQG�DF�LU
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��,QWURGXFWLRQ�
,W� LV� XVXDOO\� VDLG� WKDW� KLVWRU\� LV� WKH� VFLHQFH� RI� WLPH� DQG� JHRJUDSK\� LV� WKH�
VFLHQFH� RI� VSDFH�� +RZHYHU�� IURP� WKH� SDVW� WLPH�� KLVWRULDQV� KDYH� EHHQ�
JHRJUDSKHUV�DQG�JHRJUDSKHUV�KDYH�EHHQ�KLVWRULDQV��*DQML���������+HURGRWXV��
WKH�*UHHN�KLVWRULDQ�ZKR�LV�NQRZQ�DV�³WKH�IDWKHU�RI�KLVWRU\´�LV�DOVR�NQRZQ�DV�
WKH�IDWKHU�RI�JHRJUDSK\��DV�KH�VWXGLHG�KLVWRULFDO�HYHQWV� LQ� WKH�JHRJUDSKLFDO�
FRQWH[W� WR� LQYHVWLJDWH� WKH� HQYLURQPHQWDO� IDFWRUV� DIIHFWLQJ� WKRVH� HYHQWV�
�0LUKH\GDU�HW�DO���������� �6LQFH�WKHQ��WKH�UHODWLRQVKLS�DQG�RYHUODS�EHWZHHQ�
JHRJUDSK\� DQG� KLVWRU\� KDYH� EHHQ� FRPSOH[� DQG� XQDYRLGDEOH�� *HRJUDSKHUV�
DUH� XVXDOO\� LQ QHHG� RI� KLVWRULFDO� H[SODQDWLRQV� IRU� XQGHUVWDQGLQJ� DQG�
H[SODLQLQJ�LVVXHV�OLNH�WKH�UHODWLRQV�EHWZHHQ�KXPDQ�DQG�HQYLURQPHQW��VSDWLDO�
GLVWULEXWLRQV�� DQG� WKH� FKDUDFWHULVWLFV� RI� ODQGVFDSHV�� 6LPLODUO\�� KLVWRULDQV�
QHHG� WR� XQGHUVWDQG� JHRJUDSKLFDO� �FRQWH[WV� LQ� WKHLU� VWXGLHV� �ZLQGHU�� �������
%HVLGHV�KLVWRULFDO�JHRJUDSK\�ZKLFK�IRFXVHV�RQ�WKH�VWXG\�RI�SDVW�JHRJUDSKLHV�
DQG� WKHLU� LPSDFWV� RQ� WKH� IRUPDWLRQ� RI� WKH� JHRJUDSKLHV� RI� WRGD\� DQG� WKH�
IXWXUH��*UHJRU\�HW�DO����������RWKHU�VXE�EUDQFKHV�RI�KXPDQ�JHRJUDSK\�DOVR�
QHHG�WR�WDNH�DFFRXQW�RI�KLVWRU\�IDFWRU��,Q�WKLV�YHLQ��WKH�GLVFLSOLQH�RI�SROLWLFDO�
JHRJUDSK\�KDV�KDG�D�GHHS�UHODWLRQVKLS�ZLWK�KLVWRU\�VLQFH�LWV�LQFHSWLRQ��
$QQH�5REHUW� -DFTXHV� 7XUJRW�� ZKR� FRLQHG� WKH� WHUP� SROLWLFDO� JHRJUDSK\� LQ�
������KDG�D�VSHFLILF�ORRN�LQWR�WKH�KLVWRU\��+H�GLYLGHG�WKH�VWXG\�RI�SROLWLFDO�
JHRJUDSK\�LQWR�WZR�PDMRU�DUHDV��³WKHRUHWLFDO�SROLWLFDO�JHRJUDSK\´��WKH�VWXG\�
RI� WKH�UHODWLRQVKLS�EHWZHHQ� WKH�VWDWHFUDIW�� WKH�QDWXUDO�HQYLURQPHQW�� DQG� WKH�
KXPDQ�� DQG� ³KLVWRULFDO� RU� SRVLWLYH� JHRJUDSK\´� �WKH� KLVWRULFDO� VWXG\� RI� WKH�
HPHUJHQFH�RI� WKH�H[LVWLQJ�SROLWLFDO� VWUXFWXUHV��� ,Q�KLV�YLHZ��JHRJUDSK\�DQG�
KLVWRU\� DUH� WKH� VDPH� PHQWDO� HQWLWLHV�� +H� FRQVLGHUHG� KLVWRU\� DV� WKH�
DFFXPXODWHG� UHFRUG� RI� JHRJUDSKLFDO� NQRZOHGJH�� DQG� LQ� RWKHU� ZRUGV�� WKH�
GHVFULSWLRQ�RI�WKH�VHTXHQFH�RI�SDVW�JHRJUDSKLHV��+HIIHUQDQ���������7KH�SODQ�
IRU� D� ERRN� RI� SROLWLFDO� JHRJUDSK\� WKDW� 7XUJRW� SUHVHQWHG� LQ� KLV� SDSHU�
FRQVLVWHG� RI� H[WHQVLYH� QRWHV� DERXW� VHYHQ� SROLWLFDO� PDSV� RI� WKH� ZRUOG� LQ�
GLIIHUHQW�KLVWRULFDO�SHULRGV��+DIH]QLD����������,Q�WKLV�SODQ��LQ�GLVFXVVLRQV�RI�
WKH�ILUVW�SROLWLFDO�PDS�RI�WKH�ZRUOG�ZKLFK�LV�DERXW�WKH�KLVWRULFDO�VWXG\�RI�WKH�
UHODWLRQVKLS� EHWZHHQ� QDWXUDO� ZRUOG�� GLVWULEXWLRQ� RI� SRSXODWLRQ� DFURVV� WKH�
ZRUOG�� DQG� IRUPDWLRQ� RI� QDWLRQ�VWDWHV�� 7RUJRW¶V� WKHRU\� DERXW� ³KXPDQ�
SURJUHVV´� KDV� EHHQ� SUHVHQWHG� DV� D� FRPSUHKHQVLYH� ³KLVWRULFDO� DQG�
JHRJUDSKLFDO�WKHRU\´��7KLV�SDSHU�DERXW�SROLWLFDO�JHRJUDSK\�DV�ZHOO�DV�D�YHU\�
UHOHYDQW� ZRUN� DERXW� WKH� ZRUOG� KLVWRU\� SURYLGHG� D� IUDPHZRUN� IRU� VXFK� D�
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WKHRU\� �0LUKH\GDU�� �������7XUJRW¶V� WKHRU\� DERXW� ³SURJUHVV´�ZDV� D� WXUQLQJ�
SRLQW�LQ�QHZ�SKLORVRSK\�RI�KLVWRU\��0HHN���������$FFRUGLQJ�WR�WKLV�WKHRU\��
DOO� IDFWRUV� FRPELQH� LQ� D� SURJUHVVLYH� SURJUDP� WR� SDYH� WKH� ZD\� IRU� WKH�
SURJUHVV�RI�KXPDQ�NLQG��7KH�HPSKDVLV�RQ�KXPDQ�KLVWRU\�LQ�WKLV�WKHRU\�OHDGV�
WR�DWWHQWLRQ�WR�JHRJUDSKLFDO��VRFLDO��SROLWLFDO�DQG�HFRQRPLF�FRQGLWLRQ�ZKLFK�
LQ� WXUQ� UHVXOWV� LQ� WKH� HPSRZHULQJ� DQG� GHYHORSPHQW� RI� QDWLRQV� �&ODUNH��
�������,Q�IDFW��LW�ZDV�QRW�DFFLGHQWDO�WKDW�WKH�ILUVW�VWDWHPHQWV�RI�D�IRXU�VWDJH�
WKHRU\� RI� KXPDQ� GHYHORSPHQW� KDYH� HPHUJHG� LQ� D� QRWH� RQ� SROLWLFDO�
JHRJUDSK\��%HFDXVH� WKH� VFLHQWLILF�XQGHUVWDQGLQJ�RI�³WKH�ZRUOG�JHRJUDSK\´�
ZDV�WKH�NH\�WR�7XUJRW¶V�ZKROH�WKHRU\��+HIIHUQDQ���������:KLOH�LQ�7RUJRW¶V�
WKRXJKWV�SROLWLFDO�JHRJUDSK\�ZDV�D�WRRO�WR�XQGHUVWDQGLQJ�KXPDQ�KLVWRU\��WKH�
QH[W� JHQHUDWLRQV� RI� SROLWLFDO� JHRJUDSKHUV� FRQVLGHU� KXPDQ� KLVWRU\�PRUH� DV�
WRRO� WR� EHWWHU� XQGHUVWDQGLQJ� RI� SROLWLFDO� JHRJUDSK\�� � 6LQFH� WKHQ�� WKHUH� KDV�
EHHQ� D� FRPSOLFDWHG� UHODWLRQVKLS� EHWZHHQ� SROLWLFDO� JHRJUDSK\� DQG� KLVWRU\��
$OWKRXJK�WKH�H[LVWHQFH�RI�D�UHODWLRQ�EHWZHHQ�SROLWLFDO�JHRJUDSK\�DQG�KLVWRU\�
PLJKW� EH� WDNHQ� IRU� JUDQWHG�� LW� KDV� EHHQ� OHVV� DWWHPSWHG� E\� SROLWLFDO�
JHRJUDSKHUV��7KH�ZD\�KLVWRU\� DQG�KLVWRULFDO� IDFWRUV�KDYH�EHHQ�XVHG� LQ� WKH�
PDNLQJ� RI� SROLWLFDO� JHRJUDSK\� KDV� DOZD\V� EHHQ� DIIHFWHG� E\� GLIIHUHQW�
SDUDGLJPV� DQG� DSSURDFKHV� HQWHUHG� LQWR� WKLV� GLVFLSOLQH�� HDFK� RI� ZKLFK�
SUHVHQWLQJ� GLIIHULQJ� YLHZV� DERXW� WKH� QDWXUH� RI� WKLV� UHODWLRQVKLS�� ,Q� WKLV�
UHVSHFW�� WKH� SUHVHQW� SDSHU� VHHNV� WR� ILQG� DQVZHU� WR� WKH� IROORZLQJ� UHVHDUFK�
TXHVWLRQ�� ³VLQFH� WKH�HVWDEOLVKPHQW�RI� WKH�GLVFLSOLQH�RI�SROLWLFDO� JHRJUDSK\��
ZKDW� ZDV� WKH� LPSDFW� RI� XVLQJ� KLVWRU\� DQG� KLVWRULFDO� IDFWRUV� ±LQ� GLIIHUHQW�
SDUDGLJPDWLF�IRUPDWV� RQ�WKH�PDNLQJ�RI�SROLWLFDO�JHRJUDSK\"´

��0HWKRGRORJ\�
7KH� SUHVHQW� VWXG\� LV� D� ³WKHRUHWLFDO� EDVLF´� UHVHDUFK� XVLQJ� ³DQDO\WLF�
GHVFULSWLYH´�DSSURDFK�DV�LW�PHWKRGRORJ\��'XH�WR�WKH�QDWXUH�RI�WKH�WRSLF��GDWD�
ZDV� FROOHFWHG� WKURXJK� OLEUDU\� DQG� LQWHUQHW� UHVHDUFK�� 7KH� UHTXLUHG�
LQIRUPDWLRQ�ZDV�H[WUDFWHG�IURP�ERRNV�DQG�SDSHUV�DQG�FDWHJRUL]HG��DQG�WKHQ�
ZDV�DQDO\]HG�TXDOLWDWLYHO\�
��5HVHDUFK�)LQGLQJV
���� 'HWHUPLQLVP
6LQFH� WKH� ��WK FHQWXU\� WR� WKH� PLGGOH� RI� WKH� ��WK FHQWXU\�� OLNH� PDQ\�
GLVFLSOLQHV�� HVSHFLDOO\� KLVWRU\�� WKDW� SDLG� DWWHQWLRQ� WR� WKH� UHODWLRQ� EHWZHHQ�
KXPDQ� DQG� HQYLURQPHQW�� WKH� WH[WV� RI� KXPDQ� JHRJUDSK\�ZHUH� UHSOHWH�ZLWK�
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LGHDV� DERXW� UHODWLRQVKLS� EHWZHHQ� SHRSOH� DQG� WKH� QDWXUDO� HQYLURQPHQW��
*HRJUDSKHUV� IRFXVHG� XSRQ� WKH� LVVXHV� RI� ³FRQWURO´�� ³LPSDFW´�� DQG� HYHQ�
HQYLURQPHQWDO� ³GHWHUPLQDWLRQ´� DQG� ODWHU�� WKH� LQWHUYHQWLRQ� RI� KXPDQ� LQ� WKH�
HQYLURQPHQW� DQG� LWV� FKDQJH�� 7KHVH� LVVXHV� GRPLQDWHG� SROLWLFDO� JHRJUDSK\�
�&R[�� ������� 3ROLWLFDO� JHRJUDSKHUV� WULHG� WR� H[SODLQ� SROLWLFDO� DQG� VRFLDO�
SKHQRPHQD� XVLQJ� DUJXPHQWV� RI� QDWXUDO� VFLHQFHV�� 7KH\� PDGH� DWWHPSWV� WR�
VKRZ�KRZ�QDWXUDO�JHRJUDSK\�RIIHUV�GLUHFWLRQ�DQG�DJHQGD�IRU�JRYHUQPHQWV��
2Q� WKH� RWKHU� KDQG�� E\� WKH� LQWURGXFWLRQ� RI� WKH� GLVFXVVLRQV� RI� HYROXWLRQDU\�
ELRORJ\�LQWR�JHRJUDSK\��QRW�RQO\�ZDV�QDWLRQ�VWDWH�FRQVLGHUHG�DV�DQ�RUJDQLVP�
ZLWK�LWV�RZQ�QHHGV�DQG�GHPDQGV��EXW�DOVR�LGHDV�UHODWHG�WR�UDFLDO�FRPSHWLWLRQ�
ZHUH� LQWURGXFHG� LQWR� SROLWLFDO� JHRJUDSK\� �$JQHZ� DQG� 0XVFDUDӗ�� �������
'XULQJ� WKLV� WLPH�� WKHUH� ZHUH� WZR� PDMRU� LQWHOOHFWXDO� WUHQGV� LQ� SROLWLFDO�
JHRJUDSK\� ZKRVH� IRXQGHUV� ZHUH� *HUPDQ� ³)ULHGULFK� 5DW]HO´� DQG� (QJOLVK�
³+DOIRUG�0DFNLQGHU´��
5DW]HO� DIIHFWHG� E\� HQYLURQPHQWDO� GHWHUPLQLVP� DQG�'DUZLQLVP�� FRQVLGHUHG�
VWDWH�DV�DQ�RUJDQLVP��+H�EHOLHYHG�WKDW�WKH�VWDWH�RUJDQLVP�LV�GHSHQGHQW�XSRQ�
WKH� H[SDQVLRQ� DQG� GHYHORSPHQW� RI� ³OHEHQVUDXP´�� $FFRUGLQJO\�� LQ� LWV� EHVW�
FRQGLWLRQ��WKH�VWDWH�H[SDQGV�LWVHOI�SK\VLFDOO\�WR�DGDSW�ZLWK�WKH�QHZ�OHYHO�RI�
QHHGV� DQG� DFTXLUH� DGGLWLRQDO� VSDFH�� 6WDWH¶V LQDELOLW\� WR� DFTXLUH� QHZ� ODQGV�
DQG�H[SDQG�WKHP�PHDQV�ORVLQJ�LWV�OLIH�EDVLV�DQG�KHQFH��LWV�GHFOLQH��$V�VWDWHV�
JURZ�WKURXJK�WLPH��WKH�DFFHVVLEOH�WHUULWRU\�IRU�SK\VLFDO�H[SDQVLRQ�JHWV�PRUH�
OLPLWHG� WKH� UHVXOW� RI� ZKLFK� EHLQJ� DJJUHVVLYH� FRPSHWLWLRQV� IRU� WHUULWRU\�
DPRQJ� VWDWHV� �%DVVLQ�� ������� +HQFH�� FRQIOLFW� DQG�ZDU� LV� LQHYLWDEOH� DV� WKH�
VWDWH�� OLNH� RUJDQLVP� VKRXOG� JURZ� WR� VXUYLYH� �0LUKH\GDU� HW� DO��� ������� ,Q�
5DW]HO¶V��������YLHZ��VWDWHV�ZLWK�ZLGHU�WHUULWRULDO�VSDFHV�DUH�PRUH�SRZHUIXO��
EXW� WKHVH� VWDWHV� DOVR� FROODSVH� DQG� WKLV� SURFHVV� RI� PHUJLQJ� DQG� FROODSVH��
JURZWK� DQG� VKULQNDJH� LV� WKH� FKDUDFWHULVWLF� RI� PDQ\� KLVWRULFDO� PRYHPHQWV�
ZKLFK�DUH�UHSUHVHQWHG�JHRJUDSKLFDOO\�DV�WKH�H[FKDQJH�RI�VPDOOHU�DQG�ODUJHU�
OHYHOV��7KXV��VWXG\LQJ�WKH�KLVWRU\�RI�DQ\�FRXQWU\�UHYHDOV�WKH�IDWH�RI�JURZLQJ�
GHYHORSPHQW�RI�LWV�JHRJUDSKLFDO�VLWXDWLRQDQG�&RQIOLFW�RQ�OHEHQVUDXP�LV�WKH�
HQJLQH� RI� FKDQJH� DQG� GHYHORSPHQW� LQ� KXPDQ� KLVWRU\� �Ï� 7XDWKDLO�� �������
5DW]HO¶V�RUJDQLVP�YLHZ�RI�WKH�VWDWH�ZDV�FRQWLQXHG�DQG�GHYHORSHG�E\�5XGROI�
.MHOOHQ�� WKH� FRLQHU� RI� WKH� WHUP� JHRSROLWLFV� DQG� .DUO� (UQVW� +DXVKRIHU��
5DW]HO¶V�VWULFW�IROORZHUV��
0DFNLQGHU�DV�RQH�RI�WKH�NH\�ILJXUHV�RI�JHRJUDSK\��LQ�JHQHUDO��DQG�SROLWLFDO�
JHRJUDSK\�� LQ� SDUWLFXODU�� LQ� SDSHU� SUHVHQWHG� LQ� ����� WR� 7KH� 5R\DO�
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*HRJUDSKLFDO� 6RFLHW\�� FRQVLGHUHG� JHRJUDSK\� DV� D� VFLHQFH� IRU� EULGJLQJ� WKH�
JDSV�EHWZHHQ�QDWXUDO�DQG�KXPDQ�ZRUOGV��DQG�E\�HPSKDVL]LQJ�WKH�KLVWRU\�RI�
HPSLUH�DUJXHG�WKDW� WHDFKLQJ�RI�JHRJUDSK\�PXVW�EH�LQ� OLQH�ZLWK�UHYLWDOL]LQJ�
WKH� SRZHU� RI� %ULWLVK� (PSLUH� �0DFNLQGHU�� ������� ,Q� ������ KH� SUHVHQWHG� D�
SDSHU� HQWLWOHG� ³JHRJUDSKLFDO� SLYRW� RI� KLVWRU\´� WR� 7KH� 5R\DO� *HRJUDSKLFDO�
6RFLHW\�� DQG� WKH�HGLWHG�YHUVLRQ�RI� WKLV�SDSHU�ZDV�SXEOLVKHG� LQ������ LQ� WKH�
IRUPDW�RI�³+HDUWODQG�7KHRU\´��'RGGV�DQG�$WNLQVRQ���������,Q�WKDW�SDSHU��KH�
LQGLFDWHG� WKH� LPSRUWDQFH� RI� WKH� LQWHUQDO� EDVLQ� RI� (XUDVLD�� DQG� FRQVLGHULQJ�
WKH� FRUH� RI� (XUDVLD� DV� WKH� 3LYRW� $UHD� QDPHG� +HDUWODQG� LQ� ������ GHILQHG�
JHRJUDSK\� DQG� WKH� KLVWRU\� RI� ODQG� SRZHU� �)OLQW�� ������� +H� FRQVLGHUHG�
XQGHUVWDQGLQJ� RI� WKLV� LVVXH� DV� WKH� IRFXV� RI� XQGHUVWDQGLQJ� WKH� QHZ� V\VWHP�
�%ODFNVHOO�� ������� � 0DFNLQGHU� ������� GLYLGHG� KLVWRU\� LQWR� WKUHH� GLIIHUHQW�
HSRFKV��7KH�3UH�&ROXPELDQ� HSRFK�ZKHQ� WKH� ³ODQG´� SRZHU� GRPLQDWHG�� WKH�
&ROXPELDQ�HSRFK��WKH�����\HDU�KLVWRU\�SULRU�WR�������ZKHQ�WKH�³VHD´�SRZHU�
ZDV�GRPLQDQW��DQG� WKH�3RVW�&ROXPELDQ�HSRFK�ZKHQ� WKH� LPSRUWDQFH�RI� VHD�
SRZHU�GHFUHDVHG�DQG�ODQG�SRZHU�JDLQHG�LPSRUWDQFH��,Q�WKLV�UHVSHFW��WKH�HQG�
RI�WKH���WK FHQWXU\�LV�WKH�HQG�RI�D�JUHDW�KLVWRULFDO�SHULRG�GXH�WR�WKH�HQG�RI�WKH�
JURZWK� SHULRG� RI� LPSHULDOLVP�� FRPSOHWLRQ� RI� WKH� ZRUOG� PDS�� DQG� HQG� RI�
JHRJUDSKLFDO� GLVFRYHULHV�� ,Q� WKH� 3RVW�&ROXPELDQ� HSRFK� �WKH� ��WK FHQWXU\��
RQH�VKRXOG� LQWHUDFW�ZLWK�D�³FORVHG�V\VWHP´��0DFNLQGHU� VWDWHG� WKDW�³ZH�DUH�
IRU�WKH�ILUVW�WLPH�LQ�D�SRVLWLRQ�WR�DWWHPSW��ZLWK�VRPH�GHJUHH�RI�FRPSOHWHQHVV��
D� FRUUHODWLRQ� EHWZHHQ� WKH� ODUJHU JHRJUDSKLFDO� DQG� WKH� ODUJHU� KLVWRULFDO�
JHQHUDOL]DWLRQV�� )RU� WKH� ILUVW� WLPH� ZH� FDQ� SHUFHLYH� VRPHWKLQJ� RI� WKH� UHDO�
SURSRUWLRQ�RI�IHDWXUHV�DQG�HYHQWV�RQ�WKH�VWDJH�RI�WKH�ZKROH�ZRUOG��DQG�PD\�
VHHN� D� IRUPXOD� ZKLFK� VKDOO� H[SUHVV� FHUWDLQ� DVSHFWV�� DW� DQ\� UDWH�� RI
JHRJUDSKLFDO�FDXVDWLRQ�LQ�XQLYHUVDO�KLVWRU\�´�������������
%\� WKLV� DQDO\VLV�� 0DFNLQGHU�� LQ� IDFW�� ZDV� WU\LQJ� WR� VSHFLI\� WLPH� WKURXJK�
VSDWLDO� FRQFHSWV�� LQ� RWKHU� ZRUGV�� KH� ZDV� VSDWLDOL]LQJ� RU� JHRJUDSKLFDOL]LQJ�
KLVWRU\�� ,Q� KLV� QDUUDWLYH�� WKH� XQLYHUVDO� ODQGVFDSH� LV� FRPSRVHG� RI� WZR�
GLIIHUHQW�VFHQHV��RQ�WKH�RQH�VLGH�WKHUH�H[LVW�QDWXUDO��FOLPDWLF��JHRJUDSKLFDO��
PDWHULDO� DQG� VSDWLDO� �EDFN�JURXQGV�� DQG� RQ� WKH� RWKHU�� WKHUH� DUH� KXPDQ��
KLVWRULFDO�� SROLWLFDO� DQG� FXOWXUDO� IRUHJURXQGV� RU� VXSHUILFLDO� OD\HUV�� %\�
VWXG\LQJ� WKH� WUHQG� RI� KLVWRULFDO� FKDQJHV� DQG� DQDO\]LQJ� ZRUOG� SROLWLFDO�
FRQGLWLRQ�DQG�UHODWLQJ�LW�WR�QDWXUDO�JHRJUDSKLFDO�IDFWRUV��KH�WULHG�WR�DQDO\]H�
WKH�EDFNJURXQG�ZKLFK�VKDSH�WKH�KLVWRULFDO�IRUHJURXQG��DQG�ILQDOO\�FRQFOXGHG�
WKDW�LQ�DOO�WLPHV��VRFLDO�PRYHPHQWV��DIIHFWHG�E\�VLPLODU�QDWXUDO�IHDWXUHV��KDYH�
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SOD\HG� UROHV� �Ï� 7XDWKDLO�������� 0DFNLQGHU¶V� SULQFLSOHV� JDLQHG� PDQ\�
SURSRQHQWV� LQ� D� VKRUW� WLPH�� EXW� DOVR�PDQ\� FULWLFLVPV�ZHUH� OHYHOHG� DJDLQVW�
WKHP�RQ�WKH�SDUW�RI�PDQ\�JHRJUDSKHUV��DQG�E\�PDNLQJ�VRPH�FKDQJHG�LQ�KLV�
WKHRU\�� VRPH� �OLNH� 1LFKRODV� -�� 6S\NPDQ� DQG� 'RQDOG�:��0HLQLJ�� WULHG� WR�
PDWFK�LW�ZLWK�WKH�KLVWRULFDO��JHRJUDSKLFDO�DQG�SROLWLFDO�UHDOLWLHV�RI�WKH�ZRUOG�
�0LUKH\GDU���������
���� 7KH�UHJLRQDO�YLHZ
6LQFH�����V��JHRJUDSKHUV�LQ�(XURSH�DQG�WKH�8�6�ZHUH�VRPHKRZ�IUHHG�IURP�
GHWHUPLQLVP� DQG� VWHSSHG� WRZDUG� D� QHZ� SDUDGLJP� RI� &KRURORJ\�� L�H��
LQWHUSUHWLQJ� DQG� H[SODLQLQJ� WKH� FDXVDO� UHODWLRQV� DPRQJ� SKHQRPHQD� LQ� D�
JLYHQ� DUHD��5LFKDUG�+DUWVKRUQH�ZKR� LQWURGXFHG� WKH� FRQFHSW� RI�&KRURORJ\�
LQWR� JHRJUDSK\�� FRQVLGHUHG� LW� DV� D� V\QRQ\P� WR� ³UHJLRQDO� JHRJUDSK\´�
�VKDNRXL�� ������� ,Q� WKLV� UHJDUG�� WKH� IRFXV� RI� DWWHQWLRQ� LQ� JHRJUDSK\� LV�
GHWHUPLQLQJ� UHJLRQDO� GLIIHUHQFHV� �-RKQVWRQ�� ������� +DUWVKRUQH� ����������
����� EHOLHYHG� WKDW� ³:KHUHDV� WKH� KLVWRULFDO� VWXGLHV� FRQVLGHU� WHPSRUDO�
VHFWLRQV� RI� UHDOLW\�� WKH� FKRURJUDSKLFDO� VWXGLHV� FRQVLGHU� VSDWLDO� VHFWLRQV�«�
JHRJUDSK\��OLNH�KLVWRU\�� LV�HVVHQWLDO�WR�WKH�IXOO�XQGHUVWDQGLQJ�RI�UHDOLW\�´�,Q�
)UDQFH��3DXO�9LGDO�GH� OD�EODFKH�ZKR�FRQVLGHUHG� UHJLRQDO�JHRJUDSK\�DV� WKH�
IRFXV�RI�JHRJUDSKLFDO�VFLHQFH�DJDLQVW�V\VWHPDWLF� JHRJUDSK\�XVHG� LQGXFWLYH�
DQG� KLVWRULFDO� PHWKRG� �VKDNRXL�� ������� $OVR�� IROORZLQJ� RWKHU� GLVFLSOLQHV��
IXQFWLRQDOLVP� DQG� VWUXFWXUDO� IXQFWLRQDOLVP� JUDGXDOO\� IRXQG� WKHLU� ZD\� LW�
JHRJUDSK\�� ,Q� SDUWLFXODU�� )UHQFK� VFKRODUV� RI� UHJLRQDO� JHRJUDSK\� HYLGHQWO\�
LQIOXHQFHG� E\� IXQFWLRQDO� VRFLDO� DQWKURSRORJ\�� FRQVLGHUHG� UHJLRQ� DV� D�
IXQFWLRQDO� XQLW� �+ROW�-HQVHQ�� ������� 7KH� UHVXOW� RI� WKH� LQWURGXFWLRQ� RI� QHZ�
FKRURORJLFDO�YLHZ�LQWR�SROLWLFDO�JHRJUDSK\�ZDV�WKH�LQWHUHVW�DPRQJ�SROLWLFDO�
JHRJUDSKHUV� LQ� VWXG\LQJ� VWDWHV�� ILUVW� DV� ³UHJLRQV´�� ,QGHHG�� SROLWLFDO�
JHRJUDSK\� ZDV� FRQVLGHUHG� DV� ³WKH� VFLHQFH� RI� SROLWLFDO� UHJLRQV´� �'LNVKLW��
�������,Q�WKLV�YLHZ��SROLWLFDO�JHRJUDSKHUV�SDLG�VSHFLDO�DWWHQWLRQ�WR�KLVWRU\�LQ�
WKHLU�DQDO\VHV�RI�WKH�FRQVWUXFWLRQ�RI�VWDWH�
7ZR� PDMRU� DSSURDFKHV� FDQ� EH� UHFRJQL]HG� LQ� DWWHQWLRQ� WR� KLVWRU\� LQ� WKH�
UHJLRQDO�SDUDGLJP�RI�SROLWLFDO�JHRJUDSK\��7KH� ILUVW� DSSURDFK�ZDV�DWWHQWLRQ�
WR� WKH�FKDQJHV�RI�SROLWLFDO� UHJLRQV� WKURXJKRXW�KLVWRU\��'HUZHQW�:KLWWOHVH\�
HVWDEOLVKHG� WKLV� ³KLVWRULFDO�PRUSKRORJLFDO� DSSURDFK´�� (GXFDWHG� LQ� KLVWRU\��
KLV�PHQWDO�EDFNJURXQG�ZDV�GLIIHUHG�IURP�LQGLYLGXDOV�OLNH�5DW]HO��:KLWWOHVH\�
PDVWHUHG�SROLWLFDO�JHRJUDSK\�VFLHQFH�E\�VWXG\LQJ�³KLVWRU\´�DQG�KLV�SROLWLFDO�
JHRJUDSK\�ZDV�DIIHFWHG�E\�KLVWRULFDO�JHRJUDSK\��$VKZRUWK��������� ,Q�IDFW��
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KH�� VPDUWO\�� FRPELQHG� WKH LQWHOOHFWXDO� WUHQG� RI� JHRJUDSK\� ZLWK� KLV� RZQ�
LQWHUQDWLRQDO�� LQWHOOHFWXDO� DQG� FXOWXUDO� YLHZSRLQW� HQULFKHG� ZLWK� KLVWRULFDO�
GDWD� �$FNHUPDQ�� �������:KLWWOHVH\� ������ TXRWHG� LQ� 'LNVKLW�� ������������
FRQVLGHUHG� ³SROLWLFDO� UHJLRQV´� DV� WKH� PDLQ� VXEMHFW� RI� SROLWLFDO JHRJUDSK\��
DQG�PRUH�LPSRUWDQWO\��WKRXJKW�RI�VWDWH�DV�D�SROLWLFDO�UHJLRQ��+H�EHOLHYHG�WKDW�
HYHU\� SROLWLFDO� UHJLRQ� FRQVLVWHG� RI� D� VSDWLDO� SDWWHUQ� LQFOXGLQJ� FHQWHU��
DGPLQLVWUDWLYH� UHJLRQV�� SUREOHPDWLF� UHJLRQV�� YXOQHUDEOH� UHJLRQV�� FDSLWDOV��
ERUGHUV��HWF��DOO�RI�ZKLFK�SOD\LQJ�D�SDUW�LQ�LWV�VXFFHVV��$OO�WKHVH�IHDWXUHV�DUH�
IRUPHG� XQGHU� WKH� LQIOXHQFH� RI� VSHFLILF� FRQGLWLRQ� RI� QDWXUDO� HQYLURQPHQW��
+HQFH��SROLWLFDO�JHRJUDSKHUV� VKRXOG�VWXG\�VSHFLILF�FRXQWULHV� LQ� WKH�FRQWH[W�
RI�WKHLU�QDWXUDO�HQYLURQPHQW�
:KLWWOHVH\�� E\� DGRSWLQJ� D� KLVWRULFDO� DSSURDFK�� LQYHVWLJDWHG� WKH� ZD\�
FRXQWULHV�HPHUJHG��0LUKH\GDU���������2Q�WKLV�EDVLV��SROLWLFDO�JHRJUDSK\�RI�
WKH�FRXQWULHV�FDQQRW�EH�XQGHUVWRRG�ZLWKRXW�ORRNLQJ�EDFN�LQWR�WKHLU�KLVWRULHV��
DQG� VWXG\LQJ� WRGD\¶V� ODQGVFDSH� UHTXLUHG� LQYHVWLJDWLRQ� RI� SDVW� ODQGVFDSHV�
�'LNVKLW�� ������� ,Q� RWKHU� ZRUGV�� VWXG\LQJ� D� FRXQWU\¶V� SROLWLFDO� JHRJUDSK\�
UHOLHV� RQ� D� VHULHV� RI� UHFRQVWUXFWLRQV� RI� SDVW� JHRJUDSKLHV� �:LQGHU�� �������
$FFRUGLQJ� WR� :KLWWOHVH\�� ODQGVFDSH� FRQVLVWV� RI� QXPHURXV� UHFRUGHG�
SKHQRPHQD� VKDSHG� WKURXJKRXW� WKH� KLVWRU\� RI� WKH� SODFH� DQG� LQWHJUDWHG� LQWR�
RQH�DQRWKHU��)RU�VWXG\LQJ�ODQGVFDSH��RQH�VKRXOG�LQYHVWLJDWH�WKH�PDMRU�ILHOGV�
WKDW� KDYH� RFFXUUHG� LQ� WKH� SDVW� DQG� UHPDLQ� LQ� WRGD\¶V� SDWWHUQV��:KLWWOHVH\�
FRQVLGHUHG� ³HIIHFWLYH� FHQWUDO� DXWKRULW\´� DV� WKH� PDLQ� IXQFWLRQ� RI� WKH�
JRYHUQPHQW� ZKLFK� LV� WR� EH� GLVFRYHUHG� E\� SROLWLFDO� JHRJUDSKHU� ZKHQ�
VWXG\LQJ� ODQGVFDSH� ������TXRWHG� LQ�YHLF\�������������:KLWWOHVH\�E\�XVLQJ�
³(FXPHQH´�DV�D�NH\�WHUP�DQG�DGRSWLQJ�D�KLVWRULFDO�PRUSKRORJLFDO�DSSURDFK�
SUHVHQWHG� KLV� YLHZV� RQ� WKH� HPHUJHQFH�� JURZWK�� DQG� GHYHORSPHQW� RI� WKH�
VWDWHV��7KDW� LV�� D� VWDWH� LV� IRUPHG� DQG�GHYHORSHG� DURXQG� D� ³FRUH�(FXPHQH´�
�0XLU�� ������� *HRJUDSKHUV� OLNH� 3RXQGV� DQG� %DOO�� 7D\ORU�� DQG� 6PLWK�
GHYHORSHG�VXFK�VWXGLHV�DERXW�FRUH�DUHDV�DIWHU�����V��
7KH� RWKHU� JHRJUDSKHU� RI� UHJLRQDO� VFKRRO�� 5LFKDUG� +DUWVKRUQH�� FRQVLGHUHG�
UHJLRQ� DV� D� IXQFWLRQDO� XQLW� DQG� HPSKDVL]HG� WKH� QHFHVVLW\� RI� DGRSWLQJ� D�
IXQFWLRQDO� DSSURDFK� WR� SROLWLFDO� JHRJUDSK\� �+ROW�-HQVHQ�� �������:KLOH� KH�
GLG�QRW�RYHUORRN�D�VWDWH¶V�HYROXWLRQ��IRFXVHG�PRUH�RQ�LWV�IXQFWLRQ��7KDW�LV��D�
VWDWH�FDQ�EH�VWXGLHG� LQ� WZR�ZD\V��HLWKHU�EDVHG�RQ� LWV�GHYHORSPHQW� WKURXJK�
WLPH�ZKLFK�LV�D�³KLVWRULFDO�DSSURDFK´��RU�DFFRUGLQJ�WR�LWV�VKDSH�DQG�VWUXFWXUH�
ZKLFK� LV� D� ³PRUSKRORJLFDO� DSSURDFK´� �0XLU�� ������� +RZHYHU�� +DUWVKRUQH�
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������� FULWLFL]HG� SXUH� PRUSKRORJLFDO� DSSURDFK� IRU� RIIHULQJ� D� YDJXH�
GHVFULSWLRQ�RI�ZKDW� LV�RQO\�RQ� WKH�PDS�DQG�DUJXHG� WKDW� LI� WKLV�DSSURDFK� LV�
XVHG� IRU� XQGHUVWDQGLQJ� VWDWH¶V� IXQFWLRQ�� JHRJUDSKHUV� ZLOO� EH� OHG� WRZDUG�
JHRJUDSKLFDO�GHWHUPLQLVP��:KDW� LV� LPSRUWDQW� LQ� WKH� ILUVW�SODFH�� LV� D� VWDWH¶V�
IXQFWLRQ��7KH� IXQFWLRQV� RI� D� VWDWH� DUH� DOVR� ODUJHO\� DIIHFWHG�E\� LWV� VWUXFWXUH�
ZKLFK�LV�LWVHOI�WKH�RXWFRPH�RI�LWV�³SDVW´�GHYHORSPHQW��7KH�VFLHQWLILF�VWXG\�RI�
D�VWDWH�VKRXOG�EH�VWDUWHG�ZLWK�LWV�IXQFWLRQV�WR�XQGHUVWDQG�KRZ�WKHVH�IXQFWLRQV�
DUH�DIIHFWHG�E\�WKH�UHJLRQ¶V�SURSHUWLHV��VWUXFWXUH��DQG�FRQWHQW��7KH�KLVWRULFDO�
IDFWV�DERXW�WKH�JURZWK�RI�WKDW�UHJLRQ�VKRXOG�DOVR�EH�XVHG�IRU�XQGHUVWDQGLQJ�
VWUXFWXUDO� IHDWXUHV�� ,Q�RWKHU�ZRUGV��DOWKRXJK�+DUWVKRUQH�GLG�QRW�FRQVLGHU�D�
VWDWH� DV� DQ� RUJDQLVP� KH� ORRNHG� DW� LW� DV� DQ� RUJDQL]DWLRQ� ZLWK� JURZWK��
GHYHORSPHQW�� DQG� IXQFWLRQ�� 6WDWHV�� ZKHQHYHU� SRVVLEOH�� H[SDQG� WKHLU�
WHUULWRULHV�UHJDUGOHVV�RI�WKH�QHHG�WR�GR�VR��DQG�WKHQ�DGDSW�WKHLU�IXQFWLRQV�ZLWK�
WKH� QHZ� VWUXFWXUH�� 7KHUHIRUH�� RQH� FDQQRW� H[SODLQ� D� VWDWH¶V� VWUXFWXUH� DQG�
IXQFWLRQ�VROHO\�E\�VWXG\LQJ�LWV�JURZWK��+H�DOVR�EHOLHYHG�WKDW�WKH�VWDWH�GRHV�
QRW� GHWHUPLQHG� LWV� UHJLRQDO� VWUXFWXUH�� UDWKHU� LW� VKRXOG� IXQFWLRQ� ZLWKLQ� WKH�
VWUXFWXUH�EURXJKW�E\�LWV�KLVWRU\�DQG�JHRJUDSK\���
7KH� VHFRQG�DSSURDFK� WRZDUG�KLVWRU\��ZKLFK� LV� GLIIHUHQW� IURP� WKH�YLHZV�RI�
:KLWWOHVH\� DQG� +DUWVKRUQH�� ZDV� GHYHORSHG� E\� -HDQ�*RWWPDQQ�� *RWWPDQQ��
HGXFDWHG� LQ� JHRJUDSK\� DQG� KLVWRU\�� ZDV� RQH� RI� 9LGDOLDQ� JHRJUDSKHUV� DQG�
KDG�D�PRUH�KLVWRULFDO�DQG�KXPDQLVWLF�DSSURDFK�WRZDUG�WKH�PDNLQJ�VWDWHV��$V�
0XVFDUDӗ ������� VWDWHV�� *RWWPDQQ¶V� HPSKDVLV� ZDV� RQ� IDFWRUV� WKDW� DUH�
WUDQVIHUUHG�WKURXJKRXW�KLVWRU\�WR�JHQHUDWLRQV�DQG�HIIHFWLYHO\�KHOS�WR�IL[�DQG�
PDLQWDLQ� D� VSDWLDO� RUJDQL]DWLRQ�� 7KH� GLVWLQJXLVKLQJ� FKDUDFWHULVWLF� RI�
*RWWPDQQ¶V�SROLWLFDO�JHRJUDSK\�ZDV�LWV�H[WHQVLYH�UHDGLQJ�RI�SROLWLFDO�WKHRU\�
DQG� SHUVRQDO� KLVWRU\� DQG� FRQVLGHULQJ� WHUULWRULDOLW\� DV� VRPHWKLQJ� WKDW� LV�
DOZD\V�KLVWRULFDOO\�FRQGLWLRQDO��$JQHZ�	�0XVFDUDӗ���������$�PDMRU�SDUW�RI�
*RWWPDQQ¶V� UHVHDUFK� ZDV� GHYRWHG� WR� WKH� SUREOHP� RI� KRZ� SROLWLFDO�
SDUWLWLRQLQJ�RFFXUV��0XVFDUDӗ���������7R�DQVZHU�WKLV�TXHVWLRQ��KH�IRFXVHG�RQ�
WZR� FRQWUDVWLQJ� IRUFHV�� FLUFXODWLRQ� DQG� LFRQRJUDSK\�� :KLOH� FLUFXODWLRQ�
VWLPXODWHV� FKDQJH� DQG� OHDGV� WR� WKH� IRUPDWLRQ� RI� QHZ� IRUPV� RI� VSDWLDO�
RUJDQL]DWLRQ�� LFRQRJUDSK\� LV� D� FRQVHUYDWLYH� IRUFH� ZKRVH� IXQFWLRQ� LV�
GHHSHQLQJ� DQG� PDLQWDLQLQJ� WKH� VSDWLDO� RUJDQL]DWLRQ� GHYHORSHG� LQ� WKH� SDVW�
�0FQHH�� ������� 7KH� HPSKDVLV� LQ� WKLV� LGHD� LV� RQ� LQYHVWLJDWLQJ� D� SDLU� RI�
FRQIURQWDWLRQV�� L�H��PDWHULDO�DQG�VSLULWXDO�HOHPHQWV��3ROLWLFDO�SDUWLWLRQLQJ�RI�
JHRJUDSKLFDO� VSDFH LV� WKH� UHVXOW� RI WKH� LQWHUDFWLRQ� EHWZHHQ� WKH� IRUFHV� RI�
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H[WHUQDO� FKDQJH� �FLUFXODWLRQV�� WKDW� WULJJHU� WKH�PRYHPHQW�RI�SHRSOH�� JRRGV��
LGHDV�RU�LQIRUPDWLRQ��DQG�D�VHW�RI�V\PEROV�UHODWHG�WR�WHUULWRU\�DQG�V\VWHP�RI�
EHOLHIV� �LFRQRJUDSK\�� FUHDWHG� E\� KXPDQ� VRFLHWLHV� DQG� WUDQVIHUUHG� YLD�
JHQHUDWLRQV�WR�FUHDWH�D�JURXS�LGHQWLW\� 7KHVH�V\PEROV�ZKLFK�VHHN�WR�VWDELOL]H�
WKH� WHUULWRU\� RSSRVH� DQ\� VLJQLILFDQW� FKDQJH�� $QRWKHU� SDLU� RI� FRQWUDVWV� FDQ�
DOVR� EH� VHHQ� LQ� *RWWPDQQ
V� ZRUN�� 7R� H[SODLQ� WKH� KLVWRULFDO� IOXFWXDWLRQV�
FUHDWHG� LQ� FORVHG� DQG� RSHQ� WHUULWRULDO� V\VWHPV�� KH� XVHG� WKH� FRQWLQXRXV�
IOXFWXDWLRQ� LQ� DQRWKHU� SDLU� RI� FRQIURQWDWLRQV�� WKH� QHHG� IRU� OLEHUDWLRQ� DQG�
VHFXULW\�RQ�WKH�RQH�KDQG��DQG�WKH�VHDUFK�IRU�UHVRXUFHV�DQG�RSSRUWXQLWLHV��RQ�
WKH�RWKHU��0XVFDUDӗ�����������
+LV�KLVWRULFDO�DSSURDFK�WR�SROLWLFDO�JHRJUDSK\��HVSHFLDOO\�LQ�KLV�FRQFHSWLRQ�
RI�LFRQRJUDSK\��LV�HYLGHQW��*RWWPDQQ��ZKR�HPSKDVL]HG�KXPDQ�SV\FKRORJ\��
SXW� HPSKDVLV� RQ� WKH� VSLULWXDO� IRUFHV� E\� GHQ\LQJ� PDWHULDOLVP�� ,Q� RUGHU� WR�
LPSOHPHQW� WKH� YDJXH� FRQFHSW� RI� WKH� ³VSLULW� RI� D� QDWLRQ´�� KH� DWWHPSWHG� WR�
H[SODLQ�LFRQRJUDSK\��0XVFDUj���������,Q�KLV�DUWLFOH�LQ�������KH�VWDWHG��³WKH�
VSLULW�RI�HDFK�QDWLRQ� LV� VR�GLIIHUHQW� IURP� WKH�VSLULW�RI� WKH�RWKHU�QDWLRQV��«�
7KLV� QDWLRQDO� RU� UHJLRQDO� VSLULW� LV� DOZD\V� PDGH� RI PDQ\� FRPSRQHQWV�� D�
KLVWRULFDO�EDFNJURXQG��DQG�LWV�LQWHUSUHWDWLRQ��FRPPRQ�WR�WKH�PHPEHUV�RI�WKH�
FRPPXQLW\�� EXW� DOLHQWR� WKRVH� EH\RQG� WKH� ERUGHU�� 7KH� FRPPRQ� OLQN� LV�
SUHVHUYHG�DQG�RIWHQ�UHLQIRUFHG�E\�WKH�HGXFDWLRQ�WKDW�IDPLO\�DQG�VFKRRO�JLYH�
WR�WKH�\RXQJHU�JHQHUDWLRQV���´��*RWWPDQQ����������������TXRWHG�LQ�0XVFDUj��
������������

7KHUHIRUH�� SHRSOH� ZKR� UHFRUG� WKH� SDVW� KDYH� D� FHQWUDO� UROH� LQ� SURYLGLQJ�
LFRQRJUDSK\�� DQG� WKHVH� SHRSOH� FKRRVH� KRZ� WR� WUDQVIHU� WKLV� KLVWRULFDO�
EDFNJURXQG WR�WKH�JURZLQJ�JHQHUDWLRQV��%XW�LFRQRJUDSK\�LV�VWUHQJWKHQHG�E\�
SROLWLFDO� UHDVRQV� �0XVFDUj�� ������� *RWWPDQQ
V� KLVWRULFDO� DSSURDFK� WR�
SROLWLFDO� JHRJUDSK\� FDQ� DOVR� EH� VHHQ� LQ� KLV� RWKHU� ZRUNV�� VXFK� DV� ³7KH�
6LJQLILFDQFH�RI�7HUULWRU\´��������LQ�ZKLFK�KH�H[DPLQHV�WKH�VLJQLILFDQFH�RI�
WHUULWRU\�WKURXJKRXW�KLVWRU\��LQFOXGLQJ�LQ�KLVWRULFDO�DQG�SROLWLFDO�ZULWLQJV�

���� 6SDWLDO�YLHZ
,Q�WKH�����V��IROORZLQJ�WKH�HPHUJHQFH�RI�TXDQWLWDWLYH�UHYROXWLRQ�DQG�VSDWLDO�
YLHZ� LQ� KXPDQ� JHRJUDSK\�� D� VKLIW� WRRN� SODFH� ERWK� LQ� WKRXJKW� DQG� LQ�
PHWKRGRORJ\��0LUKH\GDU�HW�DO����������7KH�HPSKDVLV�RI�VSDWLDO�WUDGLWLRQ�ZDV�
RQ� WKH� UROH� RI� UHODWLYH� SRVLWLRQ�� GLVWULEXWLRQ� RI� REMHFWV� LQ� UHODWLRQ� WR� HDFK�
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RWKHU�DQG� WKH� UHODWLRQ�RI�REMHFWV�ZLWK�HDFK�RWKHU� �&R[���������&RQVLGHULQJ�
JHRJUDSK\� DV� D� ³VSDWLDO� VFLHQFH´�� ROGHU� YLHZV�� VXFK� DV UHJLRQDO� DQG�
HQYLURQPHQWDO�� ZHUH� RYHUVKDGRZHG�� DQG� JHRJUDSKHUV� IRFXVHG� PRUH� RQ�
GLVFRYHULQJ� DQG� DQDO\]LQJ� VSDFH� DQG� XVLQJ� TXDQWLWDWLYH� PHWKRGV� DQG�
IRFXVLQJ�RQ�VSDWLDO�DQDO\VLV�ZHUH�FRQVLGHUHG�DV�WKH�FULWHULD�IRU�WKH�VFLHQWLILF�
PHWKRG� �$JQHZ� 	� 0XVFDUj�� ������� 6LQFH� LQ� WKLV� YLHZ� WKH� HPSKDVLV� LV�
SODFHG�RQ�WKH�VSDWLDO�DUUDQJHPHQW�RI�SKHQRPHQD��WKH\�DUH�RIWHQ�H[DPLQHG�DV�
HVWDEOLVKHG�� 2Q� WKH� RWKHU� KDQG�� WKLV� YLHZ� WHQGV� WR� EH� D� /DZ�EDVHG
JHRJUDSK\�� VHHNLQJ� ODZV� RI� WKH� SKHQRPHQD� DQG� DSSO\LQJ� VXFK� ODZV�
XQLYHUVDOO\�DQG�FRPSUHKHQVLYHO\��VKDNRXL���������$V�D�UHVXOW��OHVV�HPSKDVLV�
LV� SODFHG� RQ� WKH� XQLTXH� UHJLRQDO� DQG� QDWXUDO� FKDUDFWHULVWLFV� DV� ZHOO� DV�
FXOWXUDO� DQG�VRFLDO�SURFHVVHV� �3RXUDKPDG���������)RU� WKLV� UHDVRQ��ZLWK� WKH�
LQWURGXFWLRQ�RI�VSDWLDO�YLHZ��WKH�LPSRUWDQFH�RI�KLVWRULFDO�WH[W�DQG�KLVWRULFDO�
IHDWXUHV�ZDV�UHGXFHG��*UHJRU\�HW�DO��������
,Q� WKH�����V�DQG�����V�� WKH�VSDWLDO�SHUVSHFWLYH�EHFDPH�WKH�GRPLQDQW�YLHZ�
RI� KXPDQ� JHRJUDSK\�� ZLWK� WKH� H[FHSWLRQ� RI� KLVWRULFDO� DQG� FXOWXUDO�
JHRJUDSK\�� EXW� WKLV� LQWHOOHFWXDO� FKDQJH� HQWHUHG� SROLWLFDO� JHRJUDSK\� ZLWK�
VRPH� GHOD\� �$JQHZ� 	� 0XVFDUj�� ������� 6LQFH� WKH� ODWH� ����V�� SROLWLFDO�
JHRJUDSK\�DGDSWHG� LWVHOI�ZLWK�QHZ�GHYHORSPHQWV��4XDQWLWDWLYH�ZRUNV�ZHUH�
LQLWLDOO\� RI� OLPLWHG� XVH� LQ� SROLWLFDO� JHRJUDSK\�� DQG� WKH� XVH� RI� TXDQWLWDWLYH�
PHWKRGV� DQG� VSDWLDO� DQDO\VLV� ZDV� ODUJHO\� OLPLWHG� WR� WKH� JHRJUDSK\� RI�
HOHFWLRQV��YRWLQJ�DQG�GLYLVLRQ�RI�UHJLRQV��&R[���������,Q�WKH�GHYHORSPHQW�RI�
VSDFH� YLHZ�� SROLWLFDO� JHRJUDSKHUV� IRFXVHG� PRUH� RQ� VSDWLDO� SURFHVVHV� DQG�
VWUXFWXUHV�� ,Q� SROLWLFDO� JHRJUDSK\�� VSDWLDO� DQDO\VLV� KDG� WZR� FKDUDFWHULVWLFV��
VSDWLDO� DQDO\VLV� RI� SROLWLFDO� SKHQRPHQD�� DQG� DWWHQWLRQ� WR� WKH� VSDWLDO�
FKDUDFWHULVWLFV�RI�SROLWLFDO�SURFHVVHV��0XLU���������)RU�WKLV�UHDVRQ��SROLWLFDO�
JHRJUDSK\� GLG� QRW� KDYH� PXFK� WR� FRQVLGHU� LQ� WKH� KLVWRU\� RI� LWV� VWXGLHV��
1HYHUWKHOHVV��VRPH�JHRJUDSKHUV�WULHG�WR�LQYHVWLJDWH�WKH�URRWV�DQG�HYROXWLRQ�
RI� WKH� VWDWH� GXULQJ� WKH� KLVWRULFDO� SURFHVV� XVLQJ� WKH� TXDQWLWDWLYH�VSDWLDO�
PHWKRG�� )RU� H[DPSOH�� (GZDUG� 6RMD� ������ TXRWHG� LQ� 3DLQWHU�� ������ ����
H[DPLQHG� WKH� WHUULWRULDO� LQWHJULW\� RI� WKH� VWDWH� LQ� (DVW� $IULFD� WKURXJK� D�
TXDQWLWDWLYH�DQDO\VLV�RI�WKH�IORZ�RI�FRPPXQLFDWLRQV�

���� 5DGLFDO�YLHZ
6LQFH� WKH� ODWH� ����V�� D� UHVLVWDQFH� WR� WKH� ³WHFKQLFDO´� YHUVLRQ� RI� JHRJUDSK\�
ZKLFK�ZDV�EDVHG�RQ�SRVLWLYLVP�DQG�TXDQWLWDWLYH�PHWKRGV��IRUPDO�PRGHOLQJ�
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�RIWHQ� EDVHG� RQ� QHRFODVVLFDO� HFRQRPLFV�� DQG� WKH� VHDUFK� IRU� EDVLF� VSDWLDO�
ODZV� RI� KXPDQ� EHKDYLRU� DQG� RUJDQL]DWLRQ� DURVH� �/HH� 	� 3KLOR�� �������
*HRJUDSKHUV� FDPH� WR� WKH� FRQFOXVLRQ� WKDW� VFLHQWLILF� DQG� VRFLDO� ODZV� DUH�
QHLWKHU�IL[HG�QRU�HWHUQDO��EXW�WKH�UXOHV�RI�D�SDUWLFXODU�VSDWLDO�FRQWH[W��ZKLFK�
DUH� OLNHO\� WR� FKDQJH�� VR� WKH\� FDQQRW� EH� XQLYHUVDOO\� DSSOLFDEOH� �-RKQVWRQ��
�������2Q�WKH�RWKHU�KDQG��DW� WKLV� WLPH�SROLWLFDO� DFWLYLVWV� LQ�VRFLDO�VFLHQFHV��
LQFOXGLQJ� JHRJUDSK\�� LQ� UHVSRQVH� WR� LVVXHV� OLNH� LQHTXDOLW\�� UDFLVP�� WKH
9LHWQDP�:DU�� HQYLURQPHQWDO� GHJUDGDWLRQ�� JHQGHU� GLVFULPLQDWLRQ�� WKH� FLYLO�
ULJKWV� PRYHPHQW� LQ� WKH� 8QLWHG� 6WDWHV�� HWF�� MRLQHG� UDGLFDO� PRYHPHQWV��
5DGLFDO�JHRJUDSKHUV�DQG�VWXGHQWV�UHDOL]HG�WKDW�3RVLWLYLVP�EDVHG�VSDWLDO�YLHZ�
ZDV�XQDEOH�WR�DQDO\]H�VXFK�LVVXHV��3HHW��������
7KH� UDGLFDO� JHRJUDSKHUV¶� FULWLTXH� RI� SRVLWLYLVP� ZDV� GHULYHG� IURP� VRFLDO�
WKHRU\� DQG�0DU[LVW� SULQFLSOHV� �*ROOHGJH�� �������:LWK� WKH� LQWURGXFWLRQ� RI�
0DU[LVP� LQWR� JHRJUDSK\�� KLVWRULFDO� JHRJUDSKLFDO� PDWHULDOLVP� EHFDPH� WKH�
IRFXV� RI� DWWHQWLRQ� RI� JHRJUDSKHUV�� DQ� LQWHOOHFWXDO� SURMHFW� ZKLFK� WULHV� WR�
SUHVHQW� D� 0DU[LVW� VFLHQFH� RI� JHRJUDSK\� E\� LQWHJUDWLQJ� KLVWRULFDO� DQG�
GLDOHFWLFDO� PDWHULDOLVWLF� WUHQGV� ZLWK� FOHDUO\� JHRJUDSKLF� FRQFHSWV� DQG�
VHQVLWLYLWLHV��+LVWRULFDO�PDWHULDOLVP�HPSKDVL]HV�WKH�LPSRUWDQFH�DQG�SRVLWLRQ�
RI�PDWHULDO�SURGXFWLRQ��PDWHULDO�FRQWUDGLFWLRQV�LQ�WKH�PRGH�RI�SURGXFWLRQ�RU�
WKH� QHZ�PRGHV� RI� SURGXFWLRQ�� WR� XQGHUVWDQG� WKHLU� FRPPXQLWLHV� DQG� WKHLU�
KLVWRULFDO�GHYHORSPHQW��7KH�FKDOOHQJH�WR�DSSO\�KLVWRULFDO�PDWHULDOLVP�LQ�WKH�
ILHOG�RI�JHRJUDSK\�ZDV�WKDW�0DU[
V�DSSURDFK�ZDV�QRW�DV�JHRJUDSKLFDOO\�DV�LW�
KDG� WR� EH�� ,Q� IDFW�� 0DU[LVW� WKHRU\� VKRXOG� H[DPLQH� WKH� VSDWLDOLW\� RI� WKH�
SURFHVVHV� DQDO\]HG� �.LUVFK�� �������7KH� DGGLWLRQ� RI� D� VSDWLDO� GLPHQVLRQ� WR�
KLVWRULFDO� PDWHULDOLVP� FDXVHG� PRUH� FRPSOH[LWLHV� LQ� LWV� DSSOLFDWLRQ� LQ�
JHRJUDSK\�� 'DYLG� +DUYH\� KDV� PDGH� HIIHFWLYH� DQG� VXVWDLQHG� DWWHPSWV� WR�
SODFH�VSDFH�ZLWKLQ�JHRJUDSKLFDO�KLVWRULFDO�PDWHULDOLVP��*UHJRU\�HW�DO���������
,Q� +DUYH\¶V� YLHZ�� ³7KH� 0DU[LDQ� WKHRU\� WHDFKHV� XV� KRZ� WR� UHODWH�
WKHRUHWLFDOO\��DFFXPXODWLRQ�DQG�WKH WUDQVIRUPDWLRQ�RI�VSDWLDO�VWUXFWXUHV�DQG�
XOWLPDWHO\��RI�FRXUVH��LW�SURYLGHV�XV�ZLWK�WKH�NLQG�RI�WKHRUHWLFDO�DQG�PDWHULDO�
XQGHUVWDQGLQJ�ZKLFK�ZLOO�DOORZ�XV�WR�XQGHUVWDQG�WKH�UHFLSURFDO�UHODWLRQVKLSV�
EHWZHHQ� JHRJUDSK\� DQG� KLVWRU\�´� �+DUYH\�� ������ ���������� 'XULQJ� WKH�
����V�� D� VHULHV� RI� DUWLFOHV�� PDLQO\� SXEOLVKHG� LQ� $QWLSRGH�� H[DPLQHG� WKH�
VSDWLDO�LPSOLFDWLRQV�RI�WKH�VWXGLHV�RI�0DU[LVW�WKHRULVWV�DQG�LVVXHV�VXFK�DV�WKH�
FRQWUDGLFWLRQV� LQ� WKH� KLVWRULFDO� G\QDPLFV� RI� FDSLWDO� DFFXPXODWLRQ� DQG� WKH�
UHSUHVHQWDWLRQ�RI�WKHVH�FRQWUDGLFWLRQV�LQ�VSDFH��7KH\�DGGUHVVHG�WKH�LVVXH�RI�
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KRZ� WKHVH� FRQWUDGLFWLRQV� DQG� VSDWLDO� HIIHFWV�� L�H�� XQHTXDO� GHYHORSPHQW��
FRQWULEXWH�WR�WKH�IRUPDWLRQ�RI�IXQGDPHQWDO�VRFLDO�FRQWUDGLFWLRQV��$�JURXS�RI�
VWXGLHV� FRQGXFWHG� PDLQO\� E\� +DUYH\� DQG� KLV� VWXGHQWV�� H[SDQGHG� WKH�
GLVFXVVLRQ� RI� FRQWUDGLFWLRQV� LQ� XQHTXDO� GHYHORSPHQW��$QRWKHU� FDWHJRU\� RI�
LQYHVWLJDWLRQV�LQIOXHQFHG�E\�WKH�LGHDV�RI�)UHQFK�SKLORVRSKHU�DQG�VRFLRORJLVW�
+HQU\� /HIHEYUH� DQG� JHRJUDSKHUV� LQIOXHQFHG� E\� KLP� OLNH� (GZDUG� 6RMD�
IRUPHG� WKH� WRSLFV� DQG� WKHRULHV� RQ� WKH� FRPSOH[� SURGXFWLRQ� RI� VSDFH� DQG�
VRFLDO�VSDWLDO�GLDOHFWLFV��3HHW��������
:LWK� WKH� LQWURGXFWLRQ� RI� 0DU[LVP�� HVSHFLDOO\� VWUXFWXUDO� 0DU[LVP�� LQWR�
JHRJUDSK\� DQG� SROLWLFDO� JHRJUDSK\�� KLVWRULFLVP�ZDV� DOVR� VWUHQJWKHQHG�� $V�
6PLWK� ������� ����� VWDWHV�� ³D� VWUXFWXUH� ZDV� VRPHWKLQJ� WKHRUL]HG� DV� D�
FRPSRQHQW� LQ� D�PDFUR� KLVWRULFDO� SURFHVV�� LWVHOI� WKHRUL]HG� DV� DQ� µHQJLQH� RI�
KLVWRU\¶�� $OO� WDON� RI� VWUXFWXUHV� WKHUHIRUH� LPSOLHG� KLVWRULFLVP�� WKH� LGHD� WKDW�
KLVWRU\�LV�JRYHUQHG�E\�VRPH�IXQGDPHQWDO�µORJLF¶�RU�SODQ´��7KH LQWURGXFWLRQ�
RI�0DU[LVW� LGHDV� LQWR� SROLWLFDO� JHRJUDSK\� LQLWLDOO\� OHG� WR� D� UHYLVLRQ� RI� WKH�
³VWDWH´��:LWK� KLV� LQWHUSUHWDWLRQV� RI�0DU[LVW� WKHRU\� RI� WKH� VWDWH� LQ� WKH�PLG�
����V� DQG� HPSKDVLV� RQ� WKH� DQDO\VLV� RI� WKH� ZD\V� WKURXJK� ZKLFK� VWDWHV�
SUHVHUYH� DQG� JXDUDQWHH�PDQ\� FDSLWDOLVW� UHODWLRQV��+DUYH\� LQVSLUHG� SROLWLFDO�
JHRJUDSKHUV� WR� IRFXV� RQ� WKH� VWDWH� XVLQJ� D� 0DU[LVW� YLHZ� �3DLQWHU�� �������
5DGLFDO� SROLWLFDO� JHRJUDSKHUV� VSHFLDOO\� H[DPLQHG� LVVXHV� VXFK� DV� VSDWLDO�
VWUXFWXUHV� DV� FRQVHTXHQFHV� RI� VWDWH� DFWLYLWLHV�� VSDWLDO� SDWWHUQV� FUHDWHG�
�LQFOXGLQJ� VSDWLDO� LQHTXDOLWLHV� DQG� WKHLU� URRWV�� DW� YDULRXV� VFDOHV�� DQG� WKH�
VSDWLDO�VWUXFWXUH�RI�WKH�ZRUOG¶V�HFRQRP\��FHQWHU��SHULSKHU\��VHPL�SHULSKHU\���
QRUWK���6RXWK���VSDWLDO�RUJDQL]DWLRQ�RI�FDSLWDOLVP�DQG�VSDWLDO�SRZHU�UHODWLRQV�
5RQDOG -RKQ�-RKQVWRQ�UHIHUUHG�WR�³WKHRU\�RI�WKH�VWDWH´�DV�WKH�FHQWUDO�LVVXH�RI�
SROLWLFDO�JHRJUDSK\��0LUKH\GDU���������-RKQVWRQ¶V�ERRN�³*HRJUDSK\�DQG�WKH�
6WDWH´� LQ� ������ E\� H[DPLQLQJ� WKH� QDWXUH� DQG� UROHV� RI� WKH� VWDWH�� WKH�
UHODWLRQVKLS� EHWZHHQ� WKH� VWDWH� DQG� WKH� FRQWHPSRUDU\� ZRUOG� HFRQRP\�� WKH�
GHYHORSPHQW�RI�WKH�IRUPV�RI�VWDWH�LQ�UHODWLRQ�WR�WKH�KLVWRU\�RI�WKH�VWDJHV�RI�
FDSLWDOLVP�� DQG� WKH� JHRJUDSK\� RI� WKH� IRUPV� RI� WKH� VWDWH� LQ� UHODWLRQ� WR� WKH�
JOREDO� HFRQRP\� RI� FDSLWDOLVP� VKRZHG� WKDW� WKH� VWDWH� LV� HVVHQWLDO� IRU� WKH�
UHSURGXFWLRQ� RI� FDSLWDO� �7D\ORU�� ������� -RKQVWRQ� ������� DQDO\]HG� WKH�
IXQFWLRQV�RI�WKH�FDSLWDOLVW�VWDWH�XVLQJ�WKH�LQIUDVWUXFWXUH�VXSHUVWUXFWXUH�PRGHO�
�WKH�PDWHULDO� LQIUDVWUXFWXUH�LGHRORJLFDO� VXSHUVWUXFWXUH�� DQG� DUJXHG� WKDW� WKH�
VWDWH�DV�WKH�FHQWUDO�HOHPHQW�RI SROLWLFDO�JHRJUDSK\�FRXOG�RQO\�EH�XQGHUVWRRG�
DV�SDUW�RI�WKH�VXSHUVWUXFWXUH�RI�D�PDWHULDOLVW�LQIUDVWUXFWXUH��7KH�VWDWH�KDV�WZR�
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FUXFLDO�UROHV�LQ�FDSLWDOLVP��WKH�SURPRWLRQ�DQG�OHJLWLPDWLRQ�RI�DFFXPXODWLRQ��
DQG�IRU�WKH�DGYDQFHPHQW�LQ SROLWLFDO�JHRJUDSK\��LW�LV�QHFHVVDU\�WR�XQGHUVWDQG�
WKHVH�WZR�UROHV�DV�WKH�FDXVH�RI�WKH�VWDWH¶V�H[LVWHQFH�
-RKQ�5HQQLH�6KRUW¶V�ERRN��HQWLWOHG�³$Q�,QWURGXFWLRQ�WR�3ROLWLFDO�*HRJUDSK\´�
LQ�������VKRZHG�WKDW�SROLWLFDO�SURFHVVHV�FDQQRW�EH�H[DPLQHG�LQGHSHQGHQWO\�
IURP� HFRQRPLF� SURFHVVHV� �7D\ORU�� ������� +H� HPSKDVL]HG� WKH� DQDO\VLV� RI�
VWUDQGV� WKDW� ELQG� VSDWLDO� VWUXFWXUHV�� SROLWLFDO� SURFHVVHV�� DQG� WKH� HFRQRPLF�
V\VWHP��+H�H[DPLQHG�WKH�IRUPDWLRQ�DQG�GHYHORSPHQW�RI�WKH�JOREDO�HFRQRP\�
VLQFH�������DV�ZHOO�DV�WKH�GHYHORSPHQW�RI�LQGXVWULDO�FDSLWDOLVP��LPSHULDOLVP�
DQG� QHR�LPSHULDOLVP� EDVHG� RQ� ,PPDQXHO� :DOOHUVWHLQ� &HQWHU�3HULSKHU\�
PRGHO�� DQG� FRQWHPSRUDU\� HFRQRPLF� UHODWLRQV� DQG� WKH� HIIHFWV� RI� HFRQRPLF�
LPSHULDOLVP� DQG� GHFRORQLDOL]DWLRQ� RQ� WKH� FHQWHU� SHULSKHU\� UHODWLRQV�� +H�
VKRZHG��EDVHG�RQ�WKH�FRQFHSW�RI ³XQHTXDO�H[FKDQJH´�DQG�RQ�WKH�EDVLV�RI�D�
KLVWRULFDO�DQDO\VLV��KRZ�WKH�IRUP�RI�ODERU�GLYLVLRQ�DQG�WUDGH�LQ�WKH�HFRQRPLF�
ZRUOG� KDV� OHG� WR� WUDQVIHU� RI� YDOXH� DQG� ZHDOWK� IURP� WKH� SHULSKHU\� WR� WKH�
FHQWHU��+H� DUJXHG� WKDW� WKH� KLVWRU\� RI� FRORQLDOLVP� DQG�QHR�LPSHULDOLVP�KDV�
LPSRVHG�D�GHILQLWH�VWUXFWXUH�RQ�WKH�ZRUOG�HFRQRP\��LQ�ZKLFK�WKH�SHULSKHUDO�
HFRQRPLHV� DUH�RULHQWHG� WRZDUGV� WKH�QHHGV�RI� WKH� FHQWHU��7KH� H[SDQVLRQ�RI�
FDSLWDOLVP� LQ� WKH� QLQHWHHQWK� DQG� HDUO\� WZHQWLHWK� FHQWXULHV� OHG� WR� WKH�
H[SDQVLRQ�WUDGH�DURXQG�WKH�ZRUOG��,Q�WKLV�VLWXDWLRQ��SHULSKHUDO�DUHDV�SOD\HG�D�
VSHFLDO� UROH� LQ� WKH� HFRQRPLF� RUGHU� RI� WKH� ZRUOG� EHFDXVH� WKHLU� HFRQRPLHV�
ZHUH�EDVHG�RQ�WKH�QHHGV�RI�WKH�FHQWUDO�FRXQWULHV��L�H��WKH�H[SRUW�RI�PDWHULDOV�
WR�WKHVH�FRXQWULHV��5HQQLH�6KRUW��������
&ODUN�DQG�'HDU��������SURSRVHG�D�WKHRU\�WR�H[SODLQ�WKH�FKDUDFWHULVWLFV�DQG�
HYROXWLRQ�RI�D�FDSLWDOLVW�VWDWH��DQG�VKRZHG�KRZ�WKH�³VRFLDO�VSDWLDO�VWUXFWXUH´�
RI� WKH� FRQWHPSRUDU\� VRFLHW\� LV� GHWHUPLQHG�E\� WKH� VWDWH� DSSDUDWXV��8VLQJ� D�
³KLVWRULFDO� PDWHULDOLVP´� DSSURDFK� DQG� D� ³KHUPHQHXWLFDO�KLVWRULFDO´�
PHWKRGRORJ\��WKH\�FRQVLGHUHG�WKH�FDSLWDOLVW�VWDWH�DV�DQ�³LQVWLWXWLRQ´�ZLWKLQ�D�
SDUWLFXODU�³KLVWRULFDO�DQG�JHRJUDSKLFDO�FRQWH[W´�DQG�HPSKDVL]HG�WKDW�VRFLDO�
SURFHVVHV� VKRXOG� EH� XQGHUVWRRG�ZLWKLQ� D� KLVWRULFDO� DQDO\VLV� RI� SURGXFWLRQ�
DQG� UHSURGXFWLRQ� RI� VRFLDO� UHODWLRQV�� &ODUN� DQG� 'HDU� FRQVLGHUHG� DQG�
DQDO\]HG�WKH�VWDWH�DV�DQ�LQVWLWXWLRQ�HPEHGGHG�LQ�VWUXFWXUDO�FDSLWDOLVW�UHODWLRQV�
�3DLQWHU���������,Q�WKLV�PDWHULDOLVWLF�DSSURDFK��WKH�IRUP�DQG�UROH�RI�WKH�VWDWH�
DUH� GHULYHG� IURP� WKH� FDSLWDOLVW� VRFLDO� RUJDQL]DWLRQ� DQG� WKH� KLVWRULFDO�
LQWHUSUHWDWLRQ� RI� WKH� GHYHORSPHQW� RI� WKH� VWDWH� LV� WDNHQ� LQWR� FRQVLGHUDWLRQ��
7KDW� LV�� E\� FKDQJLQJ� SROLWLFDO� FRQGLWLRQV� DQG� PHWKRGV� RI� FDSLWDO�
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DFFXPXODWLRQ�� WKH� IRUP� RI� WKH� VWDWH� FDQ� DOVR� FKDQJH� UHVXOWLQJ� LQ�
WUDQVIRUPDWLRQ� RI� WKH� UROHV� RI� WKH� VWDWH� DQG� LWV� DSSDUDWXV�� LQFOXGLQJ� WKH�
SURSHU� DUUDQJHPHQWV� RI� WKH� UHSUHVHQWDWLRQ� DQG� OHJLWLPDF\�� ,Q� IDFW�� LQ� WKLV�
WKHRU\��WKH�VWDWH�LV�IRUPHG�DV�D�KLVWRULFDO�HQWLW\�DQG�DW�WKH�VDPH�WLPH�LW�LV�DQ�
DXWRQRPRXV�DFWRU��&ODUN�	�'HDU� ������
3HWHU� 7D\ORU� KDV� DWWHPSWHG� WR� GHILQH� D� PDWHULDOLVW� IUDPHZRUN� IRU� WKH�
GLVFLSOLQH� RI� SROLWLFDO� JHRJUDSK\� VLQFH� WKH� HDUO\� ����V�� 7D\ORU¶V�
JHRJUDSKLFDO� YLHZ� RI� ������� KDV� D� VSDWLDO� RULHQWDWLRQ� DQG� FRQVLGHUV� WKH�
³JHRJUDSKLFDO� VFDOH´� DV� WKH� SULQFLSDO� RUJDQL]LQJ� HOHPHQW� RI� SROLWLFDO�
JHRSROLWLFDO� LVVXHV��7D\ORU�XVHG�:DOOHUVWHLQ¶V�ZRUOG� � V\VWHPV�WKHRU\�DV�³D�
ZD\� RI� SODFLQJ� HYHQWV� LQ� WKHLU� SURSHU� JHRJUDSKLF� DQG� KLVWRULFDO� FRQWH[W´�
�'ULYHU�� ������ ������ 7KDW� LV�� D� ³VSDFH�SODFH� PDWUL[´� LV� FRQVLGHUHG� IRU�
SROLWLFDO� JHRJUDSK\�ZKLFK� LV� FRQVWUXFWHG� EDVHG� RQ�.RQGUDWLHII�ZDYHV� DQG�
VSDWLDO�SRVLWLRQ��FHQWHU��SHULSKHU\��DQG�VHPL�SHULSKHU\���7KLV�PDWUL[�LV�XVHG�
WR� DQDO\]H� YDULRXV� W\SHV� RI� 3ROLWLFDO� DFWLRQV� IURP� JOREDO� WR� IDPLO\� VFDOH�
�-RQHV� HW� DO��� ������� +LVWRULFDO� HYHQWV� DUH� DQDO\]HG� EDVHG� RQ� WKLV� PDWUL[��
ZKLFK� LQFOXGHV� WKUHH� VSDWLDO� ]RQHV�� DV�ZHOO� DV� VWDJHV� RI� HFRQRPLF� JURZWK�
DQG�UHFHVVLRQ��7D\ORU�	�)OLQW���������$FFRUGLQJ�WR�WKLV�PDWUL[��WKH�PRGHUQ�
ZRUOG� � V\VWHP� LV� QRW� IRUPHG� DQG� WUDQVIRUPHG� SDVVLYHO\�� UDWKHU�� LW� LV� WKH�
UHVXOW� RI� FRQWUDGLFWLRQV� LQ� WKH� GHYHORSPHQW� RI� LWV�PDWHULDO� EDVLV� DQG� KDV� D�
F\FOLFDO� QDWXUH�� ,Q� D� VHULHV� RI� HFRQRPLF� ZDYHV�� DIWHU� D� UDSLG� JURZWK�� DQ�
HFRQRPLF� VORZGRZQ� RU� UHFHVVLRQ� LV� FUHDWHG�� (DFK�ZDYH� LV� WKH� UHVXOW� RI� D�
UHFRQVWUXFWLRQ�WR�VROYH�D�FULVLV��7KH�PDLQ�VWUXFWXUDO�ZDYHV�RI�WKH�V\VWHP�DUH�
.RQGUDWLHII�ZDYHV�ZKLFK�DUH�DERXW����\HDUV�ROG�DQG� LQFOXGH�D�SKDVH�$�RI�
WKH� RYHUDOO� V\VWHP� JURZWK� �DERXW� ��� \HDUV�� DQG� SKDVH� %� RI� WKH� JHQHUDO�
V\VWHP� UHFHVVLRQ� �DERXW� ��� \HDUV��� /RQJHU� ZDYHV� DUH� WKH� SURGXFW� RI� WKH�
FROODSVH� RI� KHJHPRQLF� UHJLPHV�� ZKLFK� FRPSOHWHO\� FRPELQH� VXSHUVWUXFWXUH�
SURFHVVHV�ZLWK�WKH�GHYHORSPHQW�RI�PDWHULDO�LQIUDVWUXFWXUH��7KH�1HWKHUODQGV�
DQG�DIWHU� WKDW�%ULWDLQ�DQG� WKH�8QLWHG�6WDWHV�RI�$PHULFD� DV� WKH� WKUHH�ZRUOG�
KHJHPRQV�FUHDWH�D� WKUHH�GLPHQVLRQDO� � ³WHPSRUDO´� VWUXFWXUH� IRU� WKH�PRGHUQ�
ZRUOG� V\VWHP�� ZKLFK� LV� PHUJHG� ZLWK� WKH� WKUHH� GLPHQVLRQDO� ³VSDWLDO´�
VWUXFWXUH�� 7KH� RXWFRPH� LV� WKH� FUHDWLRQ� RI� D� ³QLQH�GLPHQVLRQDO� VSDWLDO�
WHPSRUDO�UHJLRQDO�VWUXFWXUH��LQ�ZKLFK�JHR�SROLWLFDO�LVVXHV�DUH�HPEHGGHG�DQG�
DQDO\]HG��7D\ORU��������
,Q� IDFW�� 7D\ORU¶V� JOREDO� V\VWHP� DSSURDFK�� E\� H[DPLQLQJ� WKH� JURZWK� DQG�
FROODSVH� RI� KHJHPRQLF� VWDWHV�� DQG� FRQVLGHULQJ� WKH� GLIIHUHQW� VWUXFWXUDO�
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SRVLWLRQ�RI�FRXQWULHV�LQ�WKH�JOREDO�KLHUDUFKLHV�DQG�WKH�FKDQJLQJ�KLVWRULHV�RI�
HFRQRPLF�JURZWK�DQG�GHFOLQH��UHFRQILJXUHV�DUJXPHQWV�DERXW�WKH�VWUXFWXUH�RI�
VWDWHV� DQG� WKHLU� UROH� LQ� LQWHUQDWLRQDO� UHODWLRQV� DQG� LQWHUQDWLRQDO� SROLWLFDO�
HFRQRP\�� ,Q� WKLV� YLHZ�� JRYHUQPHQWV� DUH� VKDSHG� QRW� RQO\� E\� LQWHUQDO�
SURFHVVHV��EXW�DOVR�E\�LQWHU�VWDWH�UHODWLRQV��UHTXLULQJ�SROLWLFDO�JHRJUDSKHUV�WR�
UH�H[DPLQH�WKH�VWUXFWXUH�DQG�IXQFWLRQ�RI�VWDWHV��LQFOXGLQJ�GLIIHUHQW�IRUPV�RI�
WHUULWRULDOLW\� ZLWKLQ� WKH� FRQWH[W� RI� WKH� JOREDO� V\VWHP� �*ODVVPDQ�� �������
7KHUHIRUH��WKH�JOREDO�V\VWHP�DSSURDFK�SURYLGHV�D�JHR�KLVWRULFDO�IUDPHZRUN�
IRU� H[SORULQJ� LVVXHV� RI� SROLWLFDO� JHRJUDSK\�� $V� 7D\ORU� DUJXHV�� ³ZRUOG� ±
V\VWHPV�DQDO\VLV�LQWHJUDWHV�WLPH�DQG�VSDFH�LQWR�LWV�JHQHUDO�VRFLDO�SURFHVVHV��
7KXV� VSDFH� LV� QRW� D� PHUH� VWDJH� RQ� ZKLFK� HYHQWV� XQIROG�� HYHU\� KLVWRULFDO�
V\VWHP� KDV� D� VSHFLILF� VSDWLDOLW\� DVVRFLDWHG� ZLWK� LWV� WHPSRUDO� WUDMHFWRU\�´�
�7D\ORU�����������

�����+XPDQLVWLF�YLHZ
,Q� WKH� ����V�� KXPDQLVWLF� JHRJUDSKHUV� FULWLFL]HG� ERWK� WKH� VSDWLDO� DQG� WKH�
0DU[LVW� YLHZ��7KH\� HPSKDVL]HG� WKH� LPSRUWDQFH� RI� KXPDQ� DJHQF\� DQG� WKH�
QHHG� WR� VWXG\� SHUFHSWLRQV�� YDOXHV DQG� PHDQLQJV�� 2Q� WKH� RQH� KDQG��
KXPDQLVWLF�JHRJUDSKHUV� FULWLFL]HG�³VSDWLDO� GHWHUPLQLVP´�RI� VSDWLDO� DQDO\VLV�
�&R[���������DQG��RQ�WKH�RWKHU�KDQG��FULWLFL]HG�WKH�DXWRPDWLF�IXQFWLRQLQJ�RI�
ODUJH�VFDOH�KLVWRULFDO�SURFHVVHV��L�H��KLVWRULFDO�PHWD�QDUUDWLRQV��DQG�EHOLHYHG�
WKDW� KLVWRULFDO� DQG� VWUXFWXUDO� WKHRULHV�� E\� ZHDNHQLQJ� KXPDQ� DFWLRQ�� OHDGV�
JHRJUDSKHUV� WR� EHOLHYH� LQ� SROLWLFDO� IDWH� DQG�SROLWLFDO� SDVVLYLW\�� ,Q� FRQWUDVW��
WKH\� DUJXHG� WKDW� KXPDQV� GHOLEHUDWHO\� DFW� RQ� WKH� EDVLV� RI� WKHLU� LQWHQWLRQV��
LQWHUHVWV�DQG�YDOXHV��6PLWK���������,Q�WKLV�YLHZ��WKH�HPSKDVLV�LV�SXW�RQ�WKH�
LQWHUSUHWDWLRQ�RI�RQH¶V�VHOI��WKH�LQGXFWLRQ�RI�PHDQLQJ�E\�WKH�LQGLYLGXDO�DQG�
DFWLRQ�EDVHG�RQ�WKRVH�PHDQLQJV��DV�ZHOO�DV�RQ�WKH�DFWLYLW\�FRQWUROOHG�E\�WKH�
LQGLYLGXDO� DQG� WKH� EHKDYLRU� UHVXOWLQJ� IURP� WKH� DELOLW\� RI� WKH� SHUVRQ� WR�
LQIOXHQFH��7KH�KXPDQLVWLF�YLHZ�RI�JHRJUDSK\��LQ�SDUWLFXODU��OHG�WR�IRFXV�RQ�
³SODFH´� �&R[���������7KLV�YLHZ�GLG�QRW�KDYH�PXFK� WR�GR�ZLWK� JHRJUDSK\��
$PRQJ� WKH� VXE�EUDQFKHV� RI� KXPDQ� JHRJUDSK\�� FXOWXUDO�� VRFLDO�� DQG�
HVSHFLDOO\�KLVWRULFDO�JHRJUDSK\�SDLG�PRUH�DWWHQWLRQ� WR� WKLV�YLHZ��-RKQVWRQ��
�������DQG�LQ�SROLWLFDO�JHRJUDSK\�WKLV�YLHZ�ZDV�QRW�YHU\�PXFK�FRQVLGHUHG��
+RZHYHU��$QWKRQ\�*LGGHQV¶V�VWUXFWXUDWLRQ�WKHRU\�FUHDWHG�D�WUDQVIRUPDWLRQ��
7KDW�LV��ZKLOH�WKHUH�ZHUH�WZR�KXPDQ�JHRJUDSKLHV�� RQH�WKDW�ZDV�PDQLIHVWO\�
KXPDQLVWLF��DQG�WKH�RWKHU�ZKLFK�IRFXVHG�RQ�ORJLF�DQG�VWUXFWXUDO�FRQVWUDLQWV�±
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*LGGHQV¶V�VWUXFWXUDWLRQ�WKHRU\�SURSRVHG�WKDW�WKLV�GXDOLVP�VKRXOG�EH�UHSODFHG�
ZLWK�WKHLU�GXDOLW\��*UHJRU\�HW�DO��������
,Q� WKLV� UHJDUG�� -RKQ� $JQHZ� �������� LQIOXHQFHG� E\� *LGGHQV�� SUHVHQWHG� D�
WKHRU\� RI� SODFH�EDVHG� SROLWLFDO� EHKDYLRU�� %DVHG� RQ� WKLV� WKHRU\�� SROLWLFDO�
DFWLYLW\�LV�VRFLDOO\�VWUXFWXUHG�LQ�SODFHV�DQG�SHRSOH�OHDUQ�WKHLU�SROLFLHV�LQ�WKH�
SODFH��'LNVKLW�������������$FFRUGLQJO\��WHUULWRULDO�VWDWHV�DUH�DOVR�PDGH�XS�RI�
SODFHV�� ,Q� WKLV� WKHRU\�� SODFHV� DUH� GHILQHG� DV� HQWLWLHV� ZKLFK� DUH� IRUPHG�
³KLVWRULFDOO\´��7KH� SODFH� LV� FRQVLGHUHG� DV� D� JHRJUDSKLF� RU� ORFDO� FRQWH[W� LQ�
ZKLFK� WKH� VRFLDO� VWUXFWXUH� LV� TXHVWLRQHG� E\� WKH� DJHQF\�� 7KHUHIRUH�� WKH�
SROLWLFDO�EHKDYLRU�LV� WKH�UHVXOW�RI�WKH�DJHQF\¶V�DFWLYLWLHV��ZKLFK�LV� LWVHOI� WKH�
UHVXOW�RI�VRFLDO�FRQWH[WV�FUHDWHG�KLVWRULFDOO\�ZLWKLQ�ZKLFK�SHRSOH�OLYH��,Q�WKLV�
WKHRU\�� WKUHH� DVSHFWV� RI� SODFH� LQFOXGLQJ� ORFDO�� ORFDWLRQ�� DQG� VHQVH�RI�SODFH�
DUH� LGHQWLILHG�� ORFDO� LV� WKH� VPDOOHVW� DUHD� LQ� ZKLFK� VRFLDO� UHODWLRQVKLSV� DUH�
IRUPHG��/RFDWLRQ�UHIHUV�WR�WKH�IXQFWLRQ�RU�WKH�UROH�RI�SODFH�LQ�WKH�ZRUOG��DQG�
WKH� UHODWLRQVKLS� EHWZHHQ� WKH� ORFDO� DQG� RWKHU� SODFH� RU� SODFHV� LQ� WKH�
JHRJUDSKLF� VSDFH�� 7KH� VHQVH� RI� SODFH� LV� DOVR� WKH� OLQN� EHWZHHQ� SHRSOH� DQG�
SODFH� DQG� PHQWDO� GLUHFWLRQ� FUHDWHG� WKURXJK� OLYLQJ� LQ� RQH� SODFH� �$JQHZ��
������� $JQHZ¶V� DWWHPSW� WR� FRPELQH� *LGGHQV¶V� WKHRU\� ZLWK� SROLWLFDO�
JHRJUDSK\� DQG� WKH� FRQVLGHUDWLRQ� RI� SODFHV� DV� KLVWRULFDOO\� FUHDWHG� HQWLWLHV�
HYHQ� WRGD\� KDV� D� JUHDW� LPSRUWDQFH� LQ� WKH� VWXGLHV� RI� SROLWLFDO� JHRJUDSKHUV�
�3ULQJOH��������
(YHQ� WKRXJK� WRGD\� D� OLPLWHG� QXPEHU� RI� JHRJUDSKHUV� XVH� KXPDQLVW�
SHUVSHFWLYH� LQ� WKHLU� VWXGLHV�� WKH� UROH� RI� SODFH�� SHRSOH�� PHDQLQJ� DQG�
LQWHUSUHWLYH� PHWKRGRORJLHV� LQ� WKH� VWXGLHV� RI� SROLWLFDO� JHRJUDSKHUV�� DV� WKH�
OHJDF\� RI� WKLV� YLHZ�� VWLOO� UHPDLQV� LPSRUWDQW� DQG� YDOLG��2Q� WKH� RWKHU� KDQG��
KXPDQLVWLF�JHRJUDSK\�ZDV�FRPELQHG�ZLWK�QHRPDU[LVP�DQG�SRVWPRGHUQLVP�
LQ� WKH�����V� DQG�SOD\HG�D� UROH� LQ� VKDSLQJ�QHZ�FXOWXUDO� JHRJUDSK\� �6PLWK��
�������7KH�FXOWXUDO�WXUQ�LQ�KXPDQ�JHRJUDSK\�WXUQHG�DWWHQWLRQ�WR�³PHDQLQJ´��
DQG�FXOWXUH�ZDV�LQWURGXFHG�DV�D�UHVHUYRLU�RI�PDNLQJ�PHDQLQJ�WR�PDQ��:LWK�
WKH�DUJXPHQW�WKDW�WKH�FUHDWLRQ�DQG�H[WHQVLRQ�RI�PHDQLQJ�V\VWHPV�LQ�VRFLHWLHV�
LV�EDVHG�RQ�WKH�LGHQWLW\��*DOODKHU�HW�DO����������DQG�FRQVLGHULQJ�WKH�IDFW�WKDW�
LGHQWLW\� LV� UHODWHG� WR� SODFH�� WKH� LVVXH� RI� SODFH� UHWDLQHG� LWV� LPSRUWDQFH� LQ�
SROLWLFDO� JHRJUDSK\��3ROLWLFDO� JHRJUDSKHUV�KDYH�SDUWLFXODUO\� IRFXVHG�RQ� WKH�
UHODWLRQVKLS�EHWZHHQ�SODFH�DQG�QDWLRQDO�LGHQWLW\��,Q�WKLV�UHJDUG��VSHFLILFDOO\�
WKRVH� SODFHV� WKDW� DUH� FRQVLGHUHG� DV� WKH� V\PEROV� RI� D� QDWLRQ¶V� KLVWRULFDO�
GHYHORSPHQW�DQG�UHSUHVHQW�WKH�DFKLHYHPHQWV�RI�WKH�QDWLRQ��VXFK�DV�QDWLRQDO�
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PXVHXPV��DQG�WKH�IXQGDPHQWDO�FXOWXUDO�IDFWV�RI�WKH�QDWLRQ��VXFK�DV�KLVWRU\�
DQG�SRSXODU�FXOWXUH�PXVHXPV��DUH�RI�LQWHUHVW�WR�SROLWLFDO�JHRJUDSKHUV��-RQHV�
HW� DO��� ������� $QRWKHU� H[DPSOH� LV� WKH� VWXG\� RI� WKH� PHDQLQJ� RI� LPSRUWDQW�
KLVWRULFDO�PRQXPHQWV�� DQG� LQ� SDUWLFXODU� WKH�PDQLSXODWLRQ� RI� WKHLU� SROLWLFDO�
PHDQLQJ��)RU�LQVWDQFH��WKH�HIIRUWV�PDGH�E\�WKH�,WDOLDQ�VWDWH�WR�GHILQH�QDWLRQDO�
LGHQWLW\�WKURXJK�WKH�KLVWRULF�ZRUN�RI�9LWWRULR�(PDQXHOH�,,�LQ�5RPH�DQG�WKH�
FKDQJHV� PDGH� E\� WKH� 5XVVLDQ� VWDWH� LQ� WKH� GHVLJQ� DQG� DUFKLWHFWXUH� RI� WKH�
&DWKHGUDO� RI� &KULVW� WKH� 6DYLRXU� LQ� 0RVFRZ� WR� UHIOHFW� WKH� LGHQWLW\� RI� WKH�
5XVVLDQ�QDWLRQ��KDYH�EHHQ�DQDO\]HG�E\�JHRJUDSKHUV��6LGRURY��������

���� &ULWLFDO YLHZV
8QWLO� WKH� ODWH� ����V�� WKH� SKLORVRSKLFDO� FHUWDLQW\� DQG� VSHFLILF� SROLWLFDO�
FRPPLWPHQWV�UHODWHG�WR�WKH�HFRQRPLF�SROLWLFDO�SHUVSHFWLYHV�ZHUH�TXHVWLRQHG�
DQG� FULWLFLVPV� ZHUH� OHYHOHG� DJDLQVW� WKHVH� YLHZV� IRU� GHJUDGLQJ� ³SROLWLFDO´�
VLWXDWLRQ� IRU� ³HFRQRPLF� EHQHILW´� �$JQHZ�	�0XVFDUj�� �������2Q� WKH� RWKHU�
KDQG�� KLJKHU� OHYHO� RI� LQWHUDFWLRQ� EHWZHHQ� WKH� QHZ�SROLWLFDO� JHRJUDSK\� DQG�
WKH� VRFLDO� VFLHQFHV� DIIHFWHG� LWV� JURZWK�� DQG� WKH� WHUP� ³FULWLFDO´� EHFDPH�
FRPPRQSODFH��)OLQW���������:LWK�WKH�WUDQVLWLRQ�IURP�WKH�����V��KXPDQLVWLF�
JHRJUDSK\�ZDV�ZHDNHQHG��DQG�DW� WKH�VDPH�WLPH��DV� LW�ZDV�PHQWLRQHG��ZDV�
FRPELQHG� ZLWK� FULWLFDO� YLHZV�� 5DGLFDO� SHUVSHFWLYHV� FRQWLQXHG� WR� H[SDQG��
+RZHYHU�� LQVWHDG� RI� 0DU[LVP�� PRUH� DWWHQWLRQ� ZDV� SDLG� WR� WKH� ³SROLWLFDO�
HFRQRP\� SHUVSHFWLYH´�� DQG� JHRJUDSKHUV� LQ� WKHLU� VWXGLHV� HPSKDVL]HG� WKH�
SULRULW\� RI� PDWHULDO� UHODWLRQV� DQG� LVVXHV� VXFK� DV� WKH� UROH� RI� FRPSHWLWLRQ��
H[FKDQJH� RI� JRRGV� DQG� VRFLDO� SRZHU� RI� PRQH\�� 2Q� WKH� RWKHU� KDQG�� WKH�
HPHUJHQFH� RI� D� QHZ� FXOWXUDO� JHRJUDSK\� DQG� LWV� LPSDFW� RQ� SROLWLFDO�
JHRJUDSK\� H[SRVHG� WKLV� ILHOG� WR� SRVWV� �SRVWPRGHUQLVP�� SRVW�VWUXFWXUDOLVP�
DQG�SRVW�FRORQLDOLVP� ZKLFK�HPSKDVL]H�SRZHU�UHODWLRQV�RI�DQG�LWV�IRUPDWLRQ�
�&R[�� ������� 7KH� HPHUJHQFH� RI� D� QHZ� FXOWXUDO� JHRJUDSK\� OHG� WR� FORVH�
LQWHUDFWLRQ�ZLWK�WKH�³1HZ�+LVWRULFLVP´��DQ�DSSURDFK�WR�OLWHUDU\�DQG�FXOWXUDO�
VWXGLHV�WKDW�EHJDQ�LQ�WKH�����V�LQ�WKH�8QLWHG�6WDWHV�DQG�UHIHUV�WR�LQWHOOHFWXDO�
WUDGLWLRQV� WKDW� HPSKDVL]H� WKH� LPSRUWDQFH� RI� KLVWRULFDO� FRQWH[WV� IRU� WKH�
LQWHUSUHWDWLRQ� RI� FXOWXUDO� WH[WV� DQG� SURFHGXUHV� �*UHJRU\� HW� DO�� �������1HZ�
KLVWRULFLVP�DURVH�ZLWK� WKH� WUDQVLWLRQ�RI� WUDGLWLRQDOLVW�KLVWRULFLVP�IURP�SRVW�
VWUXFWXUDOLVW� FULWLTXHV�� ,Q� WKLV� WUDQVLWLRQ�� KLVWRU\� UHDFKHG� WH[WXDOLW\� DQG�ZDV�
FRQVLGHUHG� DV� DQ� LGHRORJLFDO� FRQVWUXFW� DQG� D� VHW� RI� GLVFRXUVHV�� 1HZ�
KLVWRULFLVP�EHOLHYHV�LQ�WKH�LQVHSDUDELOLW\�RI�KLVWRU\�IURP�WKH�FRQWH[W��DQG�LQ�
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IDFW�� EHOLHYHV� LQ� WKH� ³KLVWRULFLW\� RI� WKH� WH[W´� DQG� ³WKH� WH[WXDOLW\� RI� WKH�
KLVWRU\´��1HZ�KLVWRULDQV��XQGHU�WKH�LQIOXHQFH�RI�)RXFDXOW��IRFXV�RQ�WKH�LVVXH�
RI�GLVFRXUVH DQG�SRZHU��JDLQLQJ��SUHVHUYLQJ��DQG�H[HUFLVLQJ�SRZHU��DQG�ORRN�
DW� WH[W� DV� D� VSDFH� IRU� GLVSOD\LQJ� SRZHU� UHODWLRQV� DQG� WKH� LQWHUDFWLRQV� RI�
GLIIHUHQW� GLVFRXUVHV� �0LU]DEDED]DGHK� )RPHVKL�� 	� .KRMDVWHKSRXU�� �������
7KH�QHZ�KLVWRULVP�DSSURDFK�GRHV�QRW��OLNH�WKH�WUDGLWLRQDO�DSSURDFK��FRQVLGHU�
WKH�DXWKRU�LQ�WKH�WRS��QRU��OLNH�VWUXFWXUDOLVW�DSSURDFK��DEVWUDFWV�WKH�WH[W�IURP�
WKH� DXWKRU�� UDWKHU�� WKH� DXWKRU� DQG� WKH� ZRUN� DUH� ERWK� WKH� FRQVHTXHQW� RI�
FXOWXUDO�DQG�LGHRORJLFDO�GLVFRXUVH�RI�WKHLU�DJH�DQG�IRUP�SDUW�RI�WKH�SURFHVV�
RI�WKDW�GRPLQDQW�GLVFRXUVH��5H]YDQLDQ���������WKH�VDPH�LVVXHV�WKDW�WKH�QHZ�
FXOWXUDO�JHRJUDSK\�HPSKDVL]HV�
1HZ� FXOWXUDO� JHRJUDSK\� HPSKDVL]HV� SRZHU� UHODWLRQV� DQG� WKHLU� IRUPDWLRQ��
7KH� HPHUJHQFH� RI� SRVWV� �SRVWPRGHUQLVP�� SRVW�VWUXFWXUDOLVP�� DQG� SRVW�
FRORQLDOLVP�� LV� RI� SDUWLFXODU� LPSRUWDQFH� LQ� WKH� UHVWRUDWLRQ� RI� FXOWXUDO�
JHRJUDSK\��,Q�WKHVH�YLHZV��³GLVFRXUVH�DQDO\VLV´�LV�FHQWUDO�DQG�WKH�GLVFRXUVHV�
WKDW� DUH� LQIOXHQFHG� E\� YDULRXV� NQRZOHGJH� ILHOGV�� ZKHWKHU� JHQHUDO� RU�
DFDGHPLF��DUH�WKH�VXEMHFWV�RI�VWXG\��,Q�SDUWLFXODU��XQSXEOLVKHG�DVVXPSWLRQV��
HPSKDVHV�� DQG� VLOHQFHV� RI� GLVFRXUVHV� DUH� FRQVLGHUHG� LQ� WKH� DQDO\VLV� �&R[��
�������$FFRUGLQJ� WR� WKHVH�YLHZV��³HYHU\�VRFLDO� WKHRU\� LV�PLQRU�DQG� LV� LQ�D�
VSHFLDO� JHRKLVWRULFDO� FRQWH[W�� UHIOHFWLQJ� SRZHU� UHODWLRQV�� DQG� LQ� VKRUW�� D�
³GLVFRXUVH´���$FFRUGLQJO\��VRFLDO�WKHRULHV�DUH�LQWHUSUHWHG�DV�UHSUHVHQWDWLRQV�
RI�VSHFLDO�IDFWV�WKDW�DUH�JHQGHU��UDFH��RU�FODVV�VSHFLILF�RU�GHILQH�D�SDUWLFXODU�
ZHVWHUQ� SHUVSHFWLYH�� DQG� UHFUHDWH� D� VHW� RI� XQHTXDO� VRFLDO� UHODWLRQVKLSV�� ,Q�
RWKHU� ZRUGV�� ³SRVW´� V�EDVHG� WKLQNLQJ� DQDO\]HV� WKH� VRFLDO� FRQVWUXFWLRQ� RI�
NQRZOHGJH� E\� VRFLDO� JURXSV� LQ� SDUWLFXODU� WHPSRUDO�VSDWLDO� FRQWH[WV��
$FFRUGLQJO\�� ³.QRZOHGJH� LV� DOZD\V� FRQWH[W� VSHFLILF
DQG� UHIOHFWV� ZKDW� LV� FDOOHG� SRVLWLRQDOLW\�´� �&R[�� ������ ������ %HIRUH� WKH�
HPHUJHQFH�RI�WKHVH�YLHZV��UHVHDUFKHUV�SDLG�OHVV�DWWHQWLRQ�WR�WKH�UHODWLRQVKLS�
EHWZHHQ� NQRZOHGJH� DQG� SRZHU�� %XW� SHRSOH� OLNH� 0LFKHO� )RXFDXOW� DQG�
(GZDUG�6DLG�VKRZHG�KRZ�SROLWLFDO�NQRZOHGJH�LV��DQG�LQFOXGHV�³GLVFRXUVHV´�
RU� D� VHW� RI� WKRXJKWV�� ZRUGV�� DQG� WHUPV� IRUPHG� LQ� GLVWLQFW� KLVWRULFDO�
JHRJUDSKLFDO�FRQWH[WV��7KH�UHDVRQ�IRU�WKH�FRQWLQXDWLRQ�RI�NQRZOHGJH�LV�WKDW�
LW�LV�DGRSWHG�E\�RWKHUV�DQG�EHFRPHV�SDUW�RI�JHQHUDO�NQRZOHGJH�WKDW�GHILQHV�D�
ILHOG�OLNH�SROLWLFDO�JHRJUDSK\��$JQHZ�	�0XVFDUj��������
1HZ�KLVWRULFLVP�LV�HVSHFLDOO\�DSSOLHG�LQ�FRORQLDO�GLVFRXUVH�VWXGLHV�DQG�SRVW�
FRORQLDOLVW� SHUVSHFWLYH� �*UHJRU\� HW� DO�� ������� 7KH� SRVW�FRORQLDO� DSSURDFK�
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DGGUHVVHV� D� SUHFLVH� DQG� FULWLFDO� UHDGLQJ� RI� FRORQLDO� GLVFRXUVH� DQG�
XQGHUVWDQGLQJ� RI� WKH� FRPSOH[� KLVWRULHV� WKURXJK� ZKLFK� FRORQLDOLVP� KDV�
FRQWLQXHG� IURP� WKH� SDVW�� 7KLV� DSSURDFK� LV� VHQVLWLYH� WR� ³SROLWLFDO�
FRQVHTXHQFHV´� RI� WKH� PDQQHU� LQ� ZKLFK� KLVWRU\� ZDV� PDGH� �&XOOHQ� HW� DO��
�������$QDO\VLV�RI�WKH�LQWHUVHFWLRQ�RI�FRORQLDO�SRZHU�ZLWK�WKH�SURGXFWLRQ�RI�
JHRJUDSKLF� NQRZOHGJH� DV� SDUW� RI� D� EURDG� HIIRUW� LQ� ZULWLQJ� PRUH� FULWLFDO�
KLVWRULHV� RI� JHRJUDSK\� IRUPV� WKH� IRFDO� SRLQW� RI� SRVWFRORQLDO� JHRJUDSKLHV�
�%OXQW�� ������� ,Q� WKLV� UHJDUG��(GZDUG�6DLG
V�ZRUN� LQVSLUHG� JHRJUDSKHUV� WR�
H[DPLQH� WKH� UHODWLRQVKLS� EHWZHHQ� NQRZOHGJH� DQG� SRZHU� �-D]HHO�� �������
(GZDUG� 6DHHG� DQDO\]HG� WKH� :HVW�FUHDWHG� ³LPDJLQDWLYH� JHRJUDSK\´� DERXW�
WKH� (DVW� DQG� VKRZHG� KRZ� WKH� :HVWHUQV� GHVFULEHG� WKH� (DVW� DV� D� IDQWDV\��
IRUHLJQ��P\VWHULRXV��DQG�GDQJHURXV� ODQG��DQG� LQ� FRQWUDVW��GLVWLQJXLVKHG� WKH�
:HVW�IURP�³RXWVLGHU´�DUHDV�FRQVLGHUHG�D�QRUPDO�VLWXDWLRQ�IRU�LW��6DLG�DUJXHG�
WKDW�WKH�LPDJLQDWLYH�JHRJUDSK\�RI�WKH�:HVW�DQG�WKH�(DVW�DUH�ERWK�SURGXFWV�RI�
WKH� 2ULHQWDOLVP� GLVFRXUVH� DQG� VLJQLI\� D� VSDWLDO� SROLF\� �%OXQW� DQG� :LOOV��
�������*HRJUDSKHUV�LQVSLUHG�E\�6DLG�KDYH�VKRZQ�WKDW�JHRJUDSK\�KDV�VHUYHG�
FRORQLDOLVP�LQ�WKH�QLQHWHHQWK�FHQWXU\��-D]HHO��������
0RVW�SRVWFRORQLDO�JHRJUDSKLF�UHVHDUFK�KDV�VRXJKW�WR�GLVFRYHU�WKH�VLOHQFH�RI�
FRORQLDO� ILOHV� �-DFREV�� ������� 'HUHN�*UHJRU\¶V� ZRUNV� DERXW� WKH� $UDE� DQG�
0XVOLP�ZRUOGV�KDV�EHHQ�YHU\� LQIOXHQWLDO� LQ� WKLV� UHJDUG�� ,Q� WKLV� UHJDUG��RQH�
FDQ�UHIHU�WR�(XURSHDQ�DQG�$PHULFDQ�UHSUHVHQWDWLRQV�RI�QRQ�ZHVWHUQ�VSDFHV��
HVSHFLDOO\�(J\SW��LQ�WKH�ODWH�QLQHWHHQWK�DQG�HDUO\�WZHQWLHWK�FHQWXULHV��:DUI��
�������*UHJRU\�KDV�VKRZQ�KRZ�:HVWHUQ�³LPDJLQDWLYH�JHRJUDSKLHV´�WLHG�WR�
VH[XDOL]HG�� SDWULDUFKDO�� DQG� RIWHQ� UDFLDO� LPDJHV� WKDW� HIIHFWLYHO\� DOLHQDWHG�
$UDEV�LQ�WKHLU�RZQ�KRPHODQG��DQG�KRZ�WKHVH�WH[WXDO�DQG�GLVFXUVLYH�SUDFWLFHV�
KDYH�SURIRXQG�PDWHULDO�LPSOLFDWLRQV��L�H��WKH�H[HUFLVH�RI�FRQWURO�RYHU�$UDEV��
*UHJRU\�KDV�LQGLFDWHG�WKDW�RULHQWDOLVP�LV�VWLOO FRQWLQXHG�DV�LQ�WKH�SDVW�LQ�WKH�
SROLFLHV�SXUVXHG�E\� WKH�8�6�� IRU� UHLJQLQJ� WKH�0LGGOH�(DVW� �ZDUI��������� ,Q�
WKH� ³&RORQLDO� 3UHVHQW´� �������� *UHJRU\� DQDO\]HG� WKH� SURGXFWLRQ� RI�
FRORQLDOLVP�LQ�$IJKDQLVWDQ��,UDT��DQG�3DOHVWLQH��%\�IRFXVLQJ�RQ�$IJKDQLVWDQ�
DV�D�FRXQWU\�WKDW�KDV�DOZD\V�EHHQ�WKH�SODFH�RI�FRORQLDO�DQG�LPSHULDO�SRZHU�
VWUXJJOH��KH�SRLQWV�RXW�KRZ�$IJKDQLVWDQ�� LQ� WKH� ODWH���WK FHQWXU\�� DV� LQ� WKH�
��WK FHQWXU\��ZDV�WKH�VFHQH�RI�DQ�LQWHUQDWLRQDO�JHRSROLWLFDO�ULYDOU\��DQG�ERWK�
WKH�8�6��DQG�7KH�6RYLHW�8QLRQ�WUHDWHG�LW�DV�DQ�³RWKHU´�IRUHLJQ�SROLF\�DUHQD��
DQG� WKLV� FRXQWU\� ZDV� XVHG� DV� DQ� ³RWKHU´� VSDFH� DQG� VRFLHW\� IRU� FRORQLDO�
SXUSRVHV�� *UHJRU\� KDV� H[DPLQHG� WKH� FRQVHTXHQFHV� RI� WKLV� ³RWKHULQJ´�
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SURFHVV�DQG�LQVLVWV�RQ�VLPXOWDQHRXV�DWWHQWLRQ�WR�KLVWRU\�DQG�JHRJUDSK\�DQG�
WKH�YDULRXV�ZD\V�RI�LQWHJUDWLQJ�GLIIHUHQFHV�DQG�GLVWDQFHV��*DOODKHU��HW��$O���
�������*UHJRU\��������[Y��SXWV�VWUHVV�RQ�WKH�0DU[¶V�VWDWHPHQW�WKDW�³SHRSOH�
PDNH�WKHLU�RZQ�KLVWRU\�³��EXW�VWLOO�LQVLVWV�WKDW�³SHRSOH�PDNH�JHRJUDSKLHV��WRR�
DQG�WKHLU�DFWLRQV�OLWHUDOO\�WDNH�SODFH�´
7KHUH� LV� D� FORVH� FRQQHFWLRQ� EHWZHHQ� IHPLQLVW� DQG� SRVWFRORQLDO� FULWLTXHV��
)HPLQLVW� FULWLFLVPV�� OLNH� SRVWFRORQLDO� FULWLFLVPV�� DVVRFLDWH� NQRZOHGJH� DQG�
LGHQWLW\�ZLWK� WKH� SRZHU� UHODWLRQV��%RWK� IHPLQLVW� DQG� SRVWFRORQLDO� FULWLTXHV�
WU\� WR�GHFHQWUDOL]H� WKH�DSSDUHQWO\�XQLYHUVDO�NQRZOHGJH�RI� WKH�:HVW�DQG� LWV�
HPEHGHGQHVV�LQ�D�KLVWRULF��VSDWLDO��RU�JHQGHUHG�VLWXDWLRQ��8VLQJ�SRVWPRGHUQ�
DQG�SRVW�VWUXFWXUDOLVW�DSSURDFK��IHPLQLVWV�� LQ�SDUWLFXODU��DUJXH�WKDW� WKH�WUXWK�
LV� VXEMHFWLYHO\� LQWHUSUHWHG� GHSHQGLQJ RQ� WKH� SRVLWLRQ� RI� WKH� NQRZHU��
7KHUHIRUH�� WKRXJKWV� DOZD\V� GHSHQG� RQ� KLVWRULFDO�� SHUVRQDO� DQG� FXOWXUDO�
FRQWH[WV��6KDUS���������)RU�H[DPSOH��IHPLQLVWV�EHOLHYH�WKDW� UHFHQW�ZULWLQJV�
RQ� WKH� KLVWRU\� RI� JHRJUDSK\� KDYH� QHJOHFWHG� WKH� JHQGHUHG� FRQVWUXFWLRQ� RI�
KLVWRU\��'RPRVK��������
2QH� RI� WKH� FRQFHSWV� HPSKDVL]HG� E\� 3RVW�6WUXFWXUDO� 3HUVSHFWLYH� LV�
JRYHUQPHQWDOLW\�� )RXFDXOW
V� FRQFHSW� RI� JRYHUQPHQWDOLW\� KDV� LQVSLUHG�
JHRJUDSKHUV� WR� UHYLHZ� WKH� UHODWLRQVKLS�EHWZHHQ� WKH�VWDWH�DQG�VRFLHW\� �*LOO��
�������*HRJUDSKHUV�KDYH�HVSHFLDOO\�SDLG�DWWHQWLRQ� WR� WKLV� UHODWLRQVKLS�RYHU�
WKH� SDVW� WLPHV�� %DVHG� RQ� WKLV� FRQFHSW�� GLVFRXUVHV� QRW� RQO\� IRUP� PLFUR�
VSDFHV�� EXW� DOVR� VRFLHWLHV�� DQG� JRYHUQPHQWDO� GLVFRXUVHV� DUH� PDGH� RI�
³UDWLRQDOLWLHV´�DQG�³WHFKQRORJLHV´��0XUGRFK���������,Q�WKLV�UHJDUG��RQH�FDQ�
SRLQW� WR� D� VWXG\� E\� %RHOHQ� ��������+H� KDV� FRQVLGHUHG� JRYHUQPHQWDOLW\� LQ�
UHODWLRQ�WR�FXOWXUDO�SROLWLFV�DQG�KDV�H[DPLQHG�WKH�LQWHUDFWLRQV�EHWZHHQ�ZDWHU��
SRZHU� DQG� FXOWXUDO� SROLF\� LQ� WKH� $QGHV� 0RXQWDLQV�� %\� H[DPLQLQJ� ZDWHU�
FRQWURO�SUDFWLFHV� LQ�3HUX��%RHOHQ�KDV� LQGLFDWHG� WKDW� ORFDO�ZRUOGYLHZ��ZDWHU�
IORZV��DQG�ZDWHU�FRQWURO�SUDFWLFHV�DUH�LQWHUWZLQHG��6LQFH�WKH�DQFLHQW� WLPHV��
HOLWHV�KDYH�WULHG�WR�VXEMHFW�WKH�SHRSOH�RI�$QGHV�WR�FUHDWH�SURSHU�KLVWRULHV�DQG�
³VRFLRQDWXUDO� RUGHUV´� OLQNLQJ� ORFDO� ZDWHU� SUDFWLFHV�� ZRUOGYLHZ� DQG�
EHORQJLQJ� UHVXOWLQJ� LQ� WKH� HVWDEOLVKPHQW� RI� JRYHUQPHQWDO� UDWLRQDOLWLHV� WR�
JXLGH� WKH� SRSXODWLRQ¶V� EHKDYLRU�� ,Q� WKH� FRQWHPSRUDU\�ZRUOG��ZDWHU� SROLF\�
VWLOO�FRQWLQXHV��DQG�WKH�JRYHUQPHQWDOLWLHV¶�DWWHPSW�WR�VWDELOL]H�RU�FKDQJH�WKH�
³ZDWHU�RUGHU´�IUDPHZRUNV�LV�DW�WKH�KHDUW�RI�WKH�ZDWHU�VWUXJJOHV�
$PRQJ� WKH� VXE�EUDQFKHV� RI� SROLWLFDO� JHRJUDSK\�� FULWLFDO� JHRSROLWLFV� KDV� D�
VSHFLDO� LQWHUHVW� LQ� QHZ� KLVWRULFLVP�� &ULWLFDO� JHRSROLWLFV¶� HQJDJHPHQW� ZLWK�
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RUGLQDU\� JHRSROLWLFV� RFFXUV� ZLWKLQ� D� FRQWH[W� RI� WKH� OLWHUDWXUH� RI� VWDWHV¶�
KLVWRULFDO�GHYHORSPHQW��JRYHUQPHQWDOLW\�WHFKQLTXHV��DQG�WKH�KLVWRULHV�RI�WKH�
GHYHORSPHQW�RI�WHFKQRORJ\�DQG�WHUULWRULDOLW\��Ï�7XDWKDLO�	�'DOE\����������
���� &ULWLFDO� JHRSROLWLFLDQV� HVSHFLDOO\� HPSKDVL]H� JHRSROLWLFDO�
NQRZOHGJH�SRZHU�� $FFRUGLQJO\�� JHRJUDSK\� LV� D� VRFLDO� DQG� KLVWRULFDO�
GLVFRXUVH� DQG� D� IRUP� RI� NQRZOHGJH�SRZHU� WKDW� KDV� DOZD\V� EHHQ� FORVHO\�
OLQNHG� ZLWK� TXHVWLRQV� DERXW� SROLWLFV� DQG� LGHRORJ\�� &ULWLFDO� JHRSROLWLFLDQV��
UHIHUULQJ�WR�WKH�KLVWRU\�RI�JHRSROLWLFV��DUJXH�WKDW�JHRSROLWLFV�KDV�DOZD\V�EHHQ�
D�IRUP�RI�KLJKO\�LGHRORJLFDO�DQG�GHHSO\�SROLWLFL]HG�DQDO\VLV��7KH�SXUSRVH�RI�
SURGXFLQJ�JHRSROLWLFDO�WKHRULHV��IURP�5DW]HO�WR�0DFNLQGHU��+DXVKRIHU��HWF���
ZDV�WR�SURGXFH�NQRZOHGJH�WR�KHOS�VWDWHFUDIW�DQG�LQFUHDVH�WKH�SRZHU�RI� WKH�
VWDWH� �Ï� 7XDWKDLO� 	� $JQHZ�� ������� ,Q� WKLV� UHJDUG�� Ï� 7XDWKDLO� �������
FRQVLGHUV�RQH�RI�WKH�JUHDW�LURQLHV�RI�PRGHUQ�JHRJUDSK\�LWV�EOLQGQHVV�WR�WKH�
KLVWRU\� RI� JHRJUDSK\� IRU� D� ORQJ� WLPH�� 8VLQJ� 'HUULGD
V� YLHZV� RQ�
GHFRQVWUXFWLRQ�� Ï� 7XDWKDLO� HPSKDVL]HV� JHRSROLWLFV¶� ³WH[WXDOLW\´�� 7KDW LV��
JHRSROLWLFV�LWVHOI�LV�D�WHUP�ZLWK�PXOWLSOH�PHDQLQJV��5HYLHZLQJ�WKH�KLVWRU\�RI�
JHRSROLWLFDO� GHYHORSPHQW� LQGLFDWHV� D� ZLGH� UDQJH� RI� PHDQLQJV� DQG�
DSSOLFDWLRQV�� 7KHUHIRUH�� LW� FDQ� EH� VWXGLHG� RQO\� ZKHQ� LW� LV� HPEHGGHG� LQ� D�
JHQHUDO� FRQWH[W�� 8VLQJ� D� GHFRQVWUXFWLRQLVW� DSSURDFK�� WKH� SUREOHP� LV�
DGGUHVVHG� DV� WR� KRZ� JHRSROLWLFV� DQG� ³JHRSROLWLFDO� WUDGLWLRQ´� KDYH� EHHQ�
WH[WXDOL]HG� ZLWK� GLIIHUHQW� PHDQLQJV� LQ� GLIIHUHQW� ³WLPHV´� DQG� LQ� GLIIHUHQW�
WH[WV��7KLV�DUJXPHQW�UHIOHFWV�WKH�IDFW�WKDW�WKH�UHVHDUFKHU�VKRXOG�EH�VHQVLWLYH�
WR� KHWHURJHQHRXV� JHRSROLWLFDO� KLVWRULHV� DV� D� WZHQWLHWK�FHQWXU\� FRQFHSW�� Ï�
7XDWKDLO� DOVR� DGGUHVVHV� SUREOHPDWL]LQJ� JHRSROLWLFV�� +H� KDV� TXHVWLRQHG�
JHRSROLWLFV�E\�SXWWLQJ�D�K\SKHQ�EHWZHHQ�JHR�DQG�SROLWLFV��JHR�SROLWLFV���7KLV�
'HUULGHDQ�WDFWLF�UHUHDGV�JHRSROLWLFDO�KLVWRU\�DQG�GHVWDELOL]HV�LW��
,W�VKRXOG�EH�QRWHG�WKDW�VRPH�VFKRODUV�KDYH�FRPELQHG�SROLWLFDO�HFRQRP\�ZLWK�
FULWLFDO� YLHZSRLQWV� DQG� SURYLGHG� QRYHO� SLHFHV� RI� UHVHDUFK�� -RKQ� $JQHZ¶V�
ZRUN� KDV� EHHQ� YHU\� LQIOXHQWLDO� LQ� WKLV� DUHD�� 6LQFH� WKH� HQG� RI� WKH� ����V��
$JQHZ�XVHG�WKH�SHUVSHFWLYH�RI�SROLWLFDO�HFRQRP\�LQ�FULWLFDO�JHRSROLWLFV�DQG�
ZLWK� D� FULWLFDO� UHDGLQJ�� SURYLGHG� D� V\VWHPDWLF� KLVWRULFDO� DFFRXQW� RI�
JHRSROLWLFV� DQG� DQDO\]HG� JHRSROLWLFDO� RQWRORJ\�� ZKLFK� KH� FDOOHG� ³PRGHUQ�
JHRSROLWLFDO� LPDJLQDWLRQ´� �Ï� 7XDWKDLO� �� 7RDO�� ������ �������� )RU� $JQHZ�
�������������WKH�PRGHUQ�JHRSROLWLFDO�LPDJLQDWLRQLV�³7KH�YLHZ�RI�WKH�ZRUOG�
DQG� LWV� JHRJUDSKLFDO� ZRUNLQJV� WKDW� DFFRPSDQLHG� WKH� ULVH� RI� WKH� VWDWH� DQG�
FDSLWDOLVP� LQ� (XURSH� DQG� WKDW� ZDV ERWK VWLPXODWHG� E\� DQG� LQIRUPHG� WKH�
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(XURSHDQ� HQFRXQWHU�ZLWK� WKH� UHVW� RI� WKH�ZRUOG´�� 7KLV�PRGHUQ� JHRSROLWLFDO�
LPDJLQDWLRQ��EHJXQ�IURP�WKH�VL[WHHQWK�FHQWXU\�(XURSH��LV�D�FRQVWUXFWHG�YLHZ�
RI� WKH�ZRUOG� DQG� D� V\VWHP� RI� GHSLFWLQJ� WKH�ZRUOG� WKDW� KDV� GHHS� KLVWRULFDO�
URRWV�LQ�(XURSHDQ�HQFRXQWHU�ZLWK�WKH�ZRUOG�DV�D�ZKROH��7KH�NH\�IHDWXUH�RI�
(XURSHDQ�PRGHUQLW\� LV� WKH� LQVLVWHQFH� DQG� HQGHDYRU� WR� UXOH� WKH� UHVW� RI� WKH�
ZRUOG�� DQG� WKH� UHDOL]DWLRQ� RI� WKLV� JRDO� KDV� FKDQJHG� RYHU� WLPH� ZLWK� WKH�
WUDQVIRUPDWLRQ� RI� WKH� GRPLQDQW� WHFKQRORJ\�� WKH� PHWKRG� RI� HFRQRPLF�
RUJDQL]DWLRQ�� HWF����� � DV� WKH� PDWHULDO� FRQWH[W�� $JQHZ� KDV� DQDO\]HG� WKH�
VSHFLILF�IXQFWLRQ�RI�WKLV�LPDJLQDWLRQRYHU�WKH�SDVW�WZR�KXQGUHG�\HDUV��,ELG��
,Q� WKLV� DSSURDFK�� WKH� FKDUDFWHULVWLF�RI� LQWHUQDWLRQDO� SROLWLFDO� HFRQRP\�RYHU�
WKH� SDVW� WZR� KXQGUHG� \HDUV� LV� WKH�PDVWHULQJ� VSDFH��$JQHZ� DQG�&RUEULGJH�
������� DQDO\]HG� WKH� JHRJUDSKLFDO� SURFHVVHV� LQKHUHQW� WR� GLVFLSOLQH��
VXEMHFWLRQ�� H[SORLWDWLRQ� DQG� GHYHORSPHQW� RI� SODFHV� WKDW� KDYH� H[LVWHG� LQ�
GLIIHUHQW� ZD\V� GXULQJ� WKLV� SHULRG�� ,Q� $JQHZ� DQG� &RUEULGJH¶V� YLHZ��
JHRSROLWLFV�LV�UHJDUGHG�DV�ERWK�D�SURFHGXUH�DQG�D�JOREDO�PDWHULDOLVW�RUGHU�DV�
ZHOO�DV�D�GLVFXUVLYH�VHW�RI�XQGHUVWDQGLQJ�DQG�IUDPLQJ�UXOHV�ZKRVH�UHVXOW� LV�
³JHRSROLWLFDO� HFRQRP\´� DSSURDFK�� L�H�� WKH� FRPELQDWLRQ� RI� JHRSROLWLFV� DQG�
SROLWLFDO�HFRQRP\��Ï7XDWKDLO���������7KLV�DSSURDFK�WR JHRSROLWLFV�LV�EDVHG�
RQ� IRXU� WKHRUHWLFDO� DVVXPSWLRQV�� ILUVW�� IRUHLJQ� SRZHU� DQG� WKH� DELOLW\� RI�
JRYHUQPHQW� WR� UXOH� WKHLU� WHUULWRU\� YDU\� KLVWRULFDOO\� DQG� JHRJUDSKLFDOO\��
VHFRQG�� WKH� UXQQLQJ� IRUFHV� RI� LQWHUQDWLRQDO� SROLWLFDO� HFRQRP\� DUH�
FKDQJHDEOH�� WKLUG�� WKH GHWHUPLQLQJ� IDFWRU� RI� WKH� VXFFHVV� RU� IDLOXUH� RI�
GLIIHUHQW� SODFHV� DQG� UHJLRQV� LQ� WKH� LQWHUQDWLRQDO� SROLWLFDO� HFRQRP\� LV� QRW�
GHSHQGHQW� RQ� QDWXUDO� UHVRXUFHV�� UDWKHU� LW� GHSHQGV� RQ� WKH� KLVWRULFDO�
DFFXPXODWLRQ�RI�DVVHWV�DQG�WKH�DELOLW\�WR�DGDSW�WR�FKDQJLQJ�FRQGLWLRQV��DQG�
IRXUWK��DV�WKH�SDWWHUQV�RI�WUHQGV��WUDQVLWLRQV��LQWHUDFWLRQV��DQG�WKH�IXQFWLRQ�RI�
LQWHUQDWLRQDO� SROLWLFDO� HFRQRP\� FKDQJH�� QHZ� UHSUHVHQWDWLRQV� RI� JOREDO�
VSDWLDO�GLYLVLRQ�DQG�SDWWHUQLQJ�HPHUJH��,Q�IDFW��WKLV�DSSURDFK�IRFXVHV�RQ�WKH�
JHRSROLWLFDO� RUGHU� RI� KLVWRULFDO� JHRJUDSK\� DQG� H[DPLQHV� WKH� HYROXWLRQ� RI�
LQWHUQDWLRQDO�SROLWLFDO�HFRQRP\�IURP������DURXQG�VSDWLDO�RQWRORJ\�
$FFRUGLQJO\�� WKUHH� ³JHRSROLWLFDO� RUGHUV´� FDQ� EH� GLVWLQJXLVKHG� GXULQJ� WKH�
SHULRG�IURP������ WR�������7KH�(XURSHDQ�FRQFHUW� � WKH�%ULWLVK�JHRSROLWLFDO�
RUGHU� ������������� WKH� JHRSROLWLFDO� RUGHU� RI� WKH� LQWHU�LPSHULDO� ULYDOULHV�
�������������DQG�WKH�JHRSROLWLFDO�RUGHU�RI�WKH�&ROG�:DU��������������(DFK�
RI�WKHVH�WKUHH�JHRSROLWLFDO�RUGHUV�KDV�EHHQ�DVVRFLDWHG�ZLWK�D�VSHFLILF�W\SH�RI�
JHRSROLWLFDO� GLVFRXUVH�� &LYLOLVDWLRQDO� JHRSROLWLFV�� QDWXUDOL]HG� JHRSROLWLFV��
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DQG�LGHRORJLFDO�JHRSROLWLFV��$JQHZ�	�&RUEULGJH���������,Q�IDFW��$JQHZ�DQG�
&RUEULGJH�WULHG�WR�H[SODLQ�D�VSHFLILF�PHDQLQJ�RI�JHRSROLWLFV�E\�SURSRVLQJ�D�
FRPSUHKHQVLYH�³KLVWRULFDO´�DQG�³PDWHULDO´�WKHRU\�RI�JHRSROLWLFV��Ï7XDWKDLO��
������

��$QDO\VLV
)URP� WKH�SRLQWV�PHQWLRQHG�VR� IDU�� LW� FDQ�EH�XQGHUVWRRG� WKDW� WKH�XVH�RI� WKH�
IDFWRU� RI� ³KLVWRU\� ³DQG� ³KLVWRULFDO� FRPSRQHQWV� ³KDV� KDG� DQ� LPSRUWDQW�
LQIOXHQFH�RQ� WKH�GHYHORSPHQW�RI� DOPRVW� DOO� YLHZV�HQWHUHG� LQWR� WKH� ILHOG�RI�
SROLWLFDO� JHRJUDSK\� �ZLWK� WKH� H[FHSWLRQ� RI� WKH� VSDWLDO�TXDQWLWDWLYH�
SHUVSHFWLYH��� %XW� WKH�ZD\� WKH� IDFWRU� RI� KLVWRU\� KDV� EHHQ� XVHG� LQ� GLIIHUHQW�
YLHZV� HQWHUHG� LQWR� SROLWLFDO� JHRJUDSK\� KDV� EHHQ� GLIIHUHQW�� 7KH� XVH� RI� WKH�
IDFWRU� RI� KLVWRU\� LQ� WKH� FRQVWUXFWLRQ� RI� SROLWLFDO� JHRJUDSK\� ZLWKLQ� WKH�
IUDPHZRUN� RI� SDUDGLJPV� HQWHUHG� LQWR� WKLV� ILHOG� FDQ� EH� VXPPDUL]HG� LQ� WKH�
IROORZLQJ�WDEOH�

7DEOH����7KH�XVH�RI�WKH�IDFWRU�RI�KLVWRU\�LQ�WKH�PDNLQJ�RI�SROLWLFDO�JHRJUDSK\�LQ�
GLIIHUHQW�YLHZV

7KH�XVH�RI�WKH�IDFWRU�RI�KLVWRU\�LQ�WKH�PDNLQJ�RI�SROLWLFDO�JHRJUDSK\9LHZ
(QYLURQPHQWDO�GHWHUPLQLVP��'HYHORSHG�E\�5DW]HO���&RQVLGHULQJ�WKH�VWUXJJOH�IRU�VSDFH��DV�D�IDFWRU�
LQ�FKDQJLQJ�KXPDQ�KLVWRU\
6SDWLDO�GHWHUPLQLVP��'HYHORSHG�E\�0DFNLQGHU���$WWHQWLRQ�WR�JHRJUDSKLFDO�FDXVDOLW\�RI�WKH�KLVWRU\�
RI�LQWHUQDWLRQDO�SROLWLFV

'HWHUPLQLVP

+LVWRULFDO�YLHZ�WR�WKH�FRQVWUXFWLRQ�RI�WKH�VWDWH�
���8VLQJ�WKH�KLVWRULFDO�PRUSKRORJLFDO�DSSURDFK�WR�H[DPLQH�KRZ�WKH�VWDWH�HPHUJHG�DQG�WKH�SURFHVV�
RI�LWV�HYROXWLRQ�DQG�DV�D�SROLWLFDO�UHJLRQ�WKURXJK WLPH�
���8QGHUVWDQGLQJ�WKH�VWDWH¶V�VWUXFWXUDO�IHDWXUHV�E\�UHO\LQJ�RQ�LWV�SROLWLFDO�JHRJUDSK\�LQ�WKH�SDVW�
���8QGHUVWDQGLQJ�D�VHW�RI�V\PEROV��EHOLHIV�DQG�WKRXJKWV�WKDW�DUH�SDVVHG�RQ�WKURXJK�JHQHUDWLRQV�
DQG�SOD\�D�UROH�LQ�VWDELOL]LQJ�DQG�SUHVHUYLQJ�D�VWDWH�DV�D�VSDWLDO�RUJDQL]DWLRQ�

5HJLRQDO YLHZ

,JQRULQJ�WKH�IDFWRU�RI�KLVWRU\6SDWLDO�YLHZ
6SDWLDOLW\�RI�KLVWRULFDO�PDWHULDOLVP�

�� 5HYLHZLQJ�WKH�IRUPDWLRQ�DQG�GHYHORSPHQW�RI�WKH�JOREDO�HFRQRP\�DQG�JOREDO�EXVLQHVV�
DQG�ODERU�GLYLVLRQ�IURP�������WR�DQDO\]H�WKH�FHQWHU�SHULSKHU\�UHODWLRQVKLS�EDVHG�RQ�WKH�
FRQFHSW�RI�XQHTXDO�H[FKDQJH

�� ,QYHVWLJDWLQJ�WKH�GHYHORSPHQW�DQG�WUDQVIRUPDWLRQ�RI�WKH�IRUP�DQG�UROH�RI�VWDWHV�LQ�
VSHFLILF�JHRJUDSKLF�FRQWH[WV�WKURXJKRXW�KLVWRU\�DV�D�SURGXFW�RI�SROLWLFDO�FKDQJHV�DQG�
WKH�WUDQVIRUPDWLRQ�RI�FDSLWDO�DFFXPXODWLRQ�PHWKRGV

�� 5HYLHZLQJ�WKH�UROH�DQG�IXQFWLRQV�RI�VWDWHV�LQ�LQWHUQDWLRQDO�SROLWLFDO�HFRQRP\��JLYHQ�WKH�
GLIIHUHQW�VWUXFWXUDO�SRVLWLRQ�RI�VWDWHV�LQ�WKH�JOREDO�KLHUDUFK\�DQG�WKH�FKDQJLQJ�KLVWRULHV�
RI�HFRQRPLF�JURZWK�DQG�GHFOLQH�

5DGLFDO�YLHZ

&RQVLGHULQJ�SODFHV�DV�KLVWRULFDOO\�FUHDWHG�HQWLWLHV+XPDQLVWLF�YLHZ
*HR�KLVWRULFDO�VLWXDWLRQ�RI�SROLWLFDO�JHRJUDSK\�NQRZOHGJH��$�FULWLFDO�DQDO\VLV�RI�WKH�VRFLDO�
FRQVWUXFWLRQ�RI�NQRZOHGJH�E\�LQGLYLGXDOV�LQ�VSHFLILF�KLVWRULFDO�DQG�JHRJUDSKLF�FRQWH[WV�
�(PEHGGHGQHVV�RI�SROLWLFDO�JHRJUDSKLFDO�NQRZOHGJH�LQ�KLVWRULFDO�VLWXDWLRQV�

&ULWLFDO�YLHZV

6RXUFH��UHVHDUFK�ILQGLQJV
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���&RQFOXVLRQ�

6LQFH� WKH� LQYHQWLRQ� RI� WKLV� WHUP�� SROLWLFDO� JHRJUDSK\� KDV� KDG� D� SURIRXQG�
UHODWLRQVKLS�ZLWK�KLVWRU\��3HUKDSV�WKH�ILUVW�UHDVRQ�IRU WKLV�UHODWLRQVKLS�LV�WKH�
IDFW� WKDW� HYHU\� SROLWLFDO� SKHQRPHQRQ�� OLNH� D� VSDWLDO� GLPHQVLRQ�� KDV� D�
WHPSRUDO� GLPHQVLRQ��%XW� WKH� JRDOV� RI� FRQVLGHULQJ� KLVWRULFDO� IDFWRU� DQG� WKH�
ZD\� LW� KDV� EHHQ� XVHG� LQ� HDFK� LQWHOOHFWXDO�SKLORVRSKLFDO� YLHZV� DQG�
DSSURDFKHV�RI� WKH�SROLWLFDO� JHRJUDSK\�KDYH�EHHQ� GLIIHUHQW�� ,Q�GHWHUPLQLVP�
YLHZ�� JHRJUDSKHUV�� XVLQJ� GHGXFWLYH� UHDVRQLQJ�� WULHG� WR� XVH� JHRJUDSKLF�
NQRZOHGJH�WR�UHDOL]H�WKH�JRDOV�RI�WKH�QDWLRQDO�VWDWH�DQG�GHWHUPLQH�ODZV�WKDW�
ZRXOG�JXLGH� WKH�RULHQWDWLRQ�RI� WKH�QDWLRQDO� VWDWH�� ,Q� WKLV�YLHZ��KLVWRU\�ZDV�
XVHG� DV� DQ� HYLGHQFH� IRU� WKH� FRQVROLGDWLRQ� RI� WKHVH� ODZV�� 7KHUH� ZHUH� WZR�
DSSURDFKHV� WR� KLVWRU\� LQ� WKLV� YLHZ��7KH� IRUPHU� FRQVLGHUHG� WKH� FRQIOLFW� IRU�
VSDFH� DV� D� FDXVH� RI� FKDQJH� LQ� KXPDQ� KLVWRU\�� DQG� WKH� VHFRQG� DSSURDFK�
VRXJKW�JHRJUDSKLF FDXVDWLRQ�RI� WKH�KLVWRU\�IRU� WKH�FKDQJHV�RI� LQWHUQDWLRQDO�
SROLWLFV�� ,Q� WKH� UHJLRQDO� YLHZ�� SROLWLFDO� JHRJUDSKHUV�� WKURXJK� LQGXFWLYH�
UHDVRQLQJ�� IRFXVHG� RQ� WKH� VWDWH� DV� D� SROLWLFDO� UHJLRQ�� DQG� LQ� SDUWLFXODU��
QDWLRQDO�SROLWLFV�� ,Q� WKLV� YLHZ�� WKH� FRXQWU\¶V�KLVWRU\� LQ� WKH� FRQWH[W�RI� WKHLU�
QDWXUDO�HQYLURQPHQW�ZDV�WDNHQ�LQWR�DFFRXQW�LQ�WKH�DQDO\VLV�RI�WKH�FRXQWU\¶V�
FRQVWUXFWLRQ�� 7KDW� LV�� LQ� RUGHU� WR� XQGHUVWDQG� WKH� SROLWLFDO� JHRJUDSK\� RI�
FRXQWULHV�� WKH� HYROYHG� VWUXFWXUHV� RI� WKH� SDVW� DQG� WKH� V\PEROV� WUDQVPLWWHG�
IURP WKH�SDVW�VKRXOG�EH�VWXGLHG�LQ�RUGHU�WR�KHOS�WKH�HIIHFWLYH�PDQDJHPHQW�RI�
WKH� VWDWH� DQG� PDLQWDLQ� WKH� LQWHJULW\� RI� WKH� VWDWH�� 6LQFH� WKH� VSDWLDO� YLHZ�
HPSKDVL]HG� PRUH� RQ� WKH� VSDWLDO� DUUDQJHPHQW� RI� SKHQRPHQD�� KLVWRU\� DQG�
KLVWRULFDO� FRPSRQHQWV� GLG� QRW� SOD\� PXFK� UROH� LQ� WKLV� YLHZ�� %XW� ZLWK� WKH�
DGYHQW� RI� UDGLFDO� SROLWLFDO� JHRJUDSK\�� WKH� LPSRUWDQFH� RI� KLVWRULFLVP� LQ�
SROLWLFDO�JHRJUDSK\�ZDV�UHQHZHG�DQG�WKH�UROH�RI�KLVWRULFDO�PDWHULDOLVP�ZDV�
KLJKOLJKWHG� LQ� DQDO\VHV� RI� SROLWLFDO� JHRJUDSKHUV�� 3ROLWLFDO� JHRJUDSKHUV��
IRFXVLQJ�RQ�PDWHULDO�KLVWRULFDO�VSDFHV�DQG�XVLQJ�VWUXFWXUDO�DQDO\VLV�DQG�WKH�
GLVFORVXUH�RI�JHQHUDO�VWUXFWXUHV�� ZKLFK�FUHDWH�SKHQRPHQD�EXW�DUH�QRW�YLVLEOH�
� VHHN� DQ� DFFXUDWH� XQGHUVWDQGLQJ� RI� WKH� VSDWLDO� SRZHU� UHODWLRQVKLSV� DW�
YDULRXV�VFDOHV�DQG�WKH�HIIHFW�RI�WKHVH�UHODWLRQVKLSV�RQ�WKH�FUHDWLRQ�RI�YDULRXV�
VSDWLDO� SDWWHUQV�� DV� ZHOO� DV� RQ� SROLWLFDO� DFWLRQ� DQG� UHDFWLRQV�� LQ� SDUWLFXODU�
ZLWK� UHJDUG� WR� WKH� IRUP�� UROH� DQG� IXQFWLRQ� RI� VWDWHV� DQG� WKH� KLVWRU\� RI�
FDSLWDOLVW� VWDJHV�� DQG� DWWHPSWHG� WR� SRUWUD\� WKH� VSDWLDOLW\� RI� KLVWRULFDO�
PDWHULDOLVP�� ,Q� WKH� KXPDQLVW� YLHZ�� SODFHV� ZHUH� FRQVLGHUHG� DV� KLVWRULFDOO\�
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IRUPHG�HQWLWLHV��DQG�WKH�SXUSRVH�ZDV�HQWHULQJ�LQWR�WKH�ZRUOGV�RI�LQGLYLGXDOV�
XVLQJ�LQWHUSUHWDWLYH�PHWKRGRORJ\�DQG�XQGHUVWDQGLQJ�RI�VXEMHFWV�VXFK�DV�WKH�
SROLWLFDO� EHKDYLRU� RI� LQGLYLGXDOV� DV� WKH� SURGXFW� RI� OLYLQJ� LQ� VSHFLILF� VRFLDO�
FRQWH[W�� ,Q� FULWLFDO� YLHZ�� WKH� JHR�KLVWRULF� SRVLWLRQ� RI� WKH� NQRZOHGJH� RI�
SROLWLFDO�JHRJUDSK\�ZDV�IRFXVHG�RQ��,Q�WKHVH�YLHZV��WKH�SXUSRVH�RI�DWWHQWLRQ�
WR� KLVWRULFDO� IDFWRU� LV� WR� SURYLGH� D� FULWLFDO HYDOXDWLRQ� RI� WKH� NQRZOHGJH� RI�
SROLWLFDO� JHRJUDSK\� DV� D� NQRZOHGJH� SURGXFHG� LQ� SDUWLFXODU� KLVWRULFDO� DQG�
JHRJUDSKLFDO�FRQWH[WV�DQG�WR�FKDOOHQJH�WKH�UHSUHVHQWDWLRQV�RI�PDFUR�WKHRULHV�
DQG�VNLOOIXO�QDUUDWLYHV��)LQDOO\��WKH�LVVXHV�UDLVHG�LQ�WKLV�SDSHU�VKRZ�WKDW�WKH�
IDFWRU� RI� KLVWRU\� DQG�KLVWRULFDO� FRPSRQHQWV� KDYH� SOD\HG� D� GHFLVLYH� UROH� LQ�
WKH�GHYHORSPHQW�RI�DOO�LQWHOOHFWXDO�SKLORVRSKLFDO�YLHZV�HQWHUHG�LQWR�SROLWLFDO�
JHRJUDSK\� �ZLWK� WKH� H[FHSWLRQ� RI� WKH� VSDWLDO� YLHZ�� DQG� WKH� HOLPLQDWLRQ� RI�
KLVWRU\�IURP�WKH�GLVFXVVLRQV�DQG�LGHDV�UDLVHG�LQ�WKHVH�YLHZ�ZLOO�OHDG�WR�WKHLU�
GHILFLHQF\��
��$FNQRZOHGJPHQW
7KH� DXWKRUV ZRXOG� DSSUHFLDWH 8QLYHUVLW\� RI� %LUMDQG� IRU� ILQDQFLDO� DQG�
VSLULWXDO�VXSSRUWV�IRU�WKLV�UHVHDUFK��
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5HIHUHQFHV
�� $FNHUPDQ�� (GZDUG� $�� �������� 2ELWXUDU\�� 'HUZHQW� :KLWWOHVH\��

*HRJUDSKLFDO�5HYLHZ��9RO������1R���
�� $JQHZ�� -RKQ��$���	�0XVFDUj�� /XFD�� ��������0DNLQJ� SROLWLFDO� JHRJUDSK\��

6HFRQG�(GLWLRQ��1HZ<RUN��5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV�
�� $JQHZ�� -RKQ� $�� �������� *HRSROLWLFV�� UH�YLVLRQLQJ� ZRUOG� SROLWLFV�� 6HFRQG�

HGLWLRQ��1HZ�<RUN��5RXWOHGJH�
�� $JQHZ��-RKQ�$��DQG�&RUEULGJH��6WXDUW����������0DVWHULQJ�VSDFH��KHJHPRQ\��

WHUULWRU\�DQG�LQWHUQDWLRQDO�SROLWLFDO�HFRQRP\��/RQGRQ��5RXWOHGJH��
�� $JQHZ��-RKQ�$�� ��������3ODFH�DQG�SROLWLFV�� WKH�JHRJUDSKLFDO�PHGLDWLRQ�RI�

VWDWH�DQG�VRFLHW\��%RVWRQ�DQG�/RQGRQ��$OOHQ�DQG�8QZLQ��
�� $VKZRUWK�� /XFLDQ�0�� ��������0DSSLQJ� D� QHZ�ZRUOG��*HRJUDSK\� DQG� WKH�

LQWHUZDU� VWXG\� RI� LQWHUQDWLRQDO� UHODWLRQV�� ,QWHUQDWLRQDO� 6WXGLHV� 4XDUWHUO\��
9RO������1R����

�� %DVVLQ��0DUN�� ��������3ROLWLFV�IURP�QDWXUH�HQYLURQPHQW�� LGHRORJ\��DQG� WKH�
GHWHUPLQLVW� WUDGLWLRQ�� ,Q� -�� $JQHZ�� .�� 0LWFKHOO� 	� *�� 7RDO� �(GV�� $�
FRPSDQLRQ� WR� SROLWLFDO� JHRJUDSK\� �SS� �������� WKLUG� (GLWLRQ�� 0DOGHQ��
%ODFNZHOO�SXEOLVKLQJ��

�� %ODFNVHOO��0DUN����������3ROLWLFDO�JHRJUDSK\��/RQGRQ��5RXWOHGJH��
�� %OXQW��$OLVRQ��	�:LOOV��-DQH����������'LVVLGHQW�JHRJUDSKLHV��DQ�LQWURGXFWLRQ�

WR�UDGLFDO�LGHDV�DQG�SUDFWLFH��5RXWOHGJH�
��� %OXQW�� $OLVRQ�� �������� &RORQLDOLVP�3RVWFRORQLDOLVP�� ,Q� '�� 6LEHO\�� 3��

-DFNVRQ�� '� $WNLQVRQ�� 	� 1�� :DVKERXUQH� �(GV�� &XOWXUDO� JHRJUDSK\�� $�
&ULWLFDO�GLFWLRQDU\�RI�.H\�&RQFHSWV��SS���������/RQGRQ��/�%��7DXULV 	�&R�
/7G�����

��� %RHOHQV�� 5XWJHUG�� �������� &XOWXUDO� SROLWLFV� DQG� WKH� K\GURVRFLDO� F\FOH��
:DWHU��SRZHU�DQG�LGHQWLW\�LQ�WKH�$QGHDQ�KLJKODQGV��*HRIRUXP��9RO������

��� &ODUNH��,JQDWLXV�)UHGHULFN����������7KH�IXWXUH IRUPXOD��RU��DUH�WKHUH�OHVVRQV�
LQ�KLVWRU\�")XWXUHV��9RO������1R����

��� &R[�� .HYLQ� 5�� �(G��� �������� 3ROLWLFDO� JHRJUDSK\�� &ULWLFDO� FRQFHSW� LQ� WKH�
VRFLDO�VFLHQFHV��/RQGRQ�DQG�1HZ<RUN��5RXWOHGJH�

��� &R[��.HYLQ�5�����������0DNLQJ�KXPDQ�JHRJUDSK\��)LUVW�HGLWLRQ���1HZ <RUN��
7KH�*XLOIRUG�3UHVV�

��� &XOOHQ��'HFODQ��5\DQ��-DPHV��DQG�:LQGHUV��-DPLH���������3RVWFRORQLDOLVP���
,Q�1�&�� -RKQVRQ��5��+��6FKHLQ�	�-��:LQGHUV� �(GV���7KH�:LOH\�%ODFNZHOO�
&RPSDQLRQ� WR�&XOWXUDO�*HRJUDSK\� ����������� )LUVW�(GLWLRQ��2[IRUG�� -RKQ�
:LOH\�	�6RQV��/WG���

��� 'LNVKLW�� 5DPHVK� 'XWWD�� �������� 3ROLWLFDO� JHRJUDSK\� D� FRQWHPSRUDU\�
SHUVSHFWLYH��1HZ�'HOKL��0F*UDZ�+LOO�3XEOLVKLQJ�FRPSDQ\�
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��� 'LNVKLW��5DPHVK�'XWWD�� �������� 3ROLWLFDO� JHRJUDSK\�� 7KLUG� (GLWLRQ��1LQWK�
SULQW��1HZ�'HOKL��7DWD�0F*UDZ�+LOO�

��� 'RGGV��.ODXV��	�$WNLQVRQ��'DYLG�� �(GV���� ��������*HRSROLWLFDO� WUDGLWLRQV��
&ULWLFDO� KLVWRULHV� RI� D� FHQWXU\� RI� JHRSROLWLFDO� WKRXJKW�� /RQGRQ� DQG� 1HZ�
<RUN��5RXWOHGJH���

��� 'RPRVK�� 0RQD�� ��������7RZDUG� D� IHPLQLVW� KLVWRULRJUDSK\� RI� JHRJUDSK\��
7UDQVDFWLRQV�RI�WKH�,QVWLWXWH�RI�%ULWLVK *HRJUDSKHUV��9RO������1R����

��� 'ULYHU�� )HOL[�� �������� 7KH� KLVWRULFLW\� RI� KXPDQ� JHRJUDSK\�� 3URJUHVV� LQ�
+XPDQ�*HRJUDSK\��9RO������1R������

��� )OLQW��&ROLQ����������,QWURGXFWLRQ�WR�JHRSROLWLFV��5RXWOHGJH�
��� *DOODKHU��&DURO\Q��'DKOPDQ��&DUO�7���*LOPDUWLQ��0DU\��0RXQW]��$OLVRQ��	�

6KLUORZ��3HWHU����������.H\�FRQFHSWV�LQ�SROLWLFDO�JHRJUDSK\��6DJH�
��� *DQML��0��+���������$SSOLFDWLRQ�RI�*HRJUDSK\�LQ�+LVWRU\��0RQWKO\�%RRN�RI�

+LVWRU\�DQG�*HRJUDSK\��>,Q�3HUVLDQ@��9RO�������1R����
��� *LOO��1LFN�� ��������1HZ� VWDWH�WKHRUHWLF� DSSURDFKHV� WR� DV\OXP�DQG� UHIXJHH�

JHRJUDSKLHV��3URJUHVV�LQ�+XPDQ�*HRJUDSK\��9RO������1R�����
��� *ODVVPDQ�� -LP�� �������� 7D\ORU�� 3�� ,QWHUQDWLRQDO� (QF\FORSHGLD� RI� +XPDQ�

*HRJUDSK\��9RO�����
��� *RWWPDQQ�� -RKQ�� ������� 7KH� 6LJQLILFDQFH� RI� 7HUULWRU\�� 8QLYHUVLW\� RI�

9LUJLQLD�3UHVV��&KDUORWWHVYLOOH�9$
��� *ROOHGJH�� 5HJLQDOG� *�� �������� %HKDYLRUDO� JHRJUDSK\� DQG� WKH�

WKHRUHWLFDO�TXDQWLWDWLYH�UHYROXWLRQ��*HRJUDSKLFDO�$QDO\VLV��9RO������1R������
��� *UHJRU\�� 'HUHN�� -RKQVWRQ�� 5RQ�� 3UDWW�� *HUDOGLQH�� :DWWV�� 0LFKDHO� 	�

:KDWPRUH��6DUDK����������7KH�GLFWLRQDU\�RI�KXPDQ�JHRJUDSK\���7+�(GLWLRQ��
0DOGHQ��-RKQ�:LOH\�	�6RQV

��� *UHJRU\�� 'HUHN�� �������� 7KH� FRORQLDO� SUHVHQW�� 0DOGHQ�� %ODFNZHOO�
3XEOLVKLQJ�����

��� +DIH]QLD��0RKDPPDG�5H]D�� �������$�QHZ�DSSURDFK� WR� WKH�KLVWRU\�RI� WKH�
HPHUJHQFH� DQG� IRXQGHU� RI� SROLWLFDO� JHRJUDSK\� LQ� WKH� ZRUOG�� *HRSROLWLFV�
4XDUWHUO\��$Q�,QWHUQDWLRQDO�-RXUQDO���9R������1R����>,Q�3HUVLDQ@

��� +DUYH\�� 'DYLG�� �������� 6SDFHV� RI� FDSLWDO�� 7RZDUGV� D� FULWLFDO� JHRJUDSK\��
5RXWOHGJH�

��� +DUWVKRUQH��5LFKDUG����������7KH�QDWXUH�RI�JHRJUDSK\��$�FULWLFDO�VXUYH\�RI�
FXUUHQW� WKRXJKW� LQ� WKH� OLJKW� RI� WKH� SDVW� �&RQFOXVLRQ��� $QQDOV� RI� WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�JHRJUDSKHUV��9RO������1R�����

��� +DUWVKRUQH�� 5��� �������� 7KH� IXQFWLRQDO� DSSURDFK� LQ� SROLWLFDO� JHRJUDSK\��
$QQDOV�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��9RO������1R� ���

��� +HIIHUQDQ��0LFKDHO����������2Q�JHRJUDSK\�DQG�SURJUHVV��7XUJRW
V�SODQ�G
XQ�
RXYUDJH� VXU� OD� JpRJUDSKLH� SROLWLTXH� ������� DQG� WKH� RULJLQV� RI� PRGHUQ�
SURJUHVVLYH�WKRXJKW��3ROLWLFDO�*HRJUDSK\��9RO������1R����
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