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$EVWUDFW
6LQFH�����V��,UDQ�DQG�6DXGL�$UDELD�KDYH�FRQVLGHUHG�HDFK�RWKHU�DV�D�ULYDO�DQG�FRPSHWLWLRQ�
EHWZHHQ�WZR�FRXQWULHV�LQFOXGHV�D�ZLGH�UDQJH�RI�LVVXHV��7KLV�ILHOG�RI�FRPSHWLWLRQ�DORQJ�ZLWK�
D�QXPEHU�RI�PDWHULDO DQG�VSLULWXDO� IDFWRUV�KDV�FDXVHG�FRQIOLFWV� LQ� WKH� UHODWLRQV�RI�7HKUDQ�
5L\DGK��2ZLQJ�WR�WKLV�IDFW��D�VHULHV�RI�SHUFHSWLRQV�KDYH�RFFXSLHG�WKHLU�PLQGV�ZKLFK�FDQ�EH�
FDOOHG�D�GLVFRXUVH��7KH�GLVFRXUVH�FRQVLVWHG�RI�D�VHW�RI�IDFWRUV�VXFK�DV�UHOLJLRQ��HWKQLFLW\�DQG�
WKH� QDWXUH� RI� WKH� SROLWLFDO� V\VWHP�� 7KLV� UHVHDUFK� VHHNV� WR� VWXG\� WKH� UROH� DQG� SRVLWLRQ� RI�
FXOWXUH�LQ�DGYHQW�RI�FRQIOLFWV�LQ�,UDQ�DQG�6DXGL�$UDELD¶V�UHODWLRQV��7KH�PHWKRGRORJ\�RI�WKH�
DUWLFOH� LV�EDVHG�RQ�GDWD� DQDO\VLV�DQG� FRQWHQW�DQDO\VLV��7KH� UHVXOWV�RI� WKH� UHVHDUFK� LQGLFDWH�
WKDW� WKH� GXDOL]DWLRQ� RI� $UDE�$MDP�� 6KLLWH�6XQQL� DQWDJRQLVP�� DQG� WKH� FRQVHUYDWLYH��
UHYROXWLRQDU\� DSSURDFKHV� DUH� WKH� FXOWXUDO� IRXQGDWLRQV� RI� FRQIOLFW� EHWZHHQ� ,UDQ� DQG� 6DXGL�
$UDELD�� 7KHVH� ILQGLQJV� VKRZ� WKDW� DQ� LQFUHDVH� LQ� FXOWXUDO� LQWHUDFWLRQV�� HVSHFLDOO\� WKURXJK�
QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� DQG� LQIRUPDO� FKDQQHOV� FDQ� UHIRUP� SHUFHSWLRQV� DQG�
GHFUHDVH� WHQVLRQV�� ,UDQ� DQG� 6DXGL� $UDELD� FDQ� LPSURYH� UHODWLRQV� WKURXJK� HPSKDVLV� RQ�
FRPPRQ� JURXQGV� H�J�� FRPPRQ� EHOLHIV�� FRPPRQ� LQWHUHVWV� LQ� FRQIURQWDWLRQ� WHUURULVP� DQG�
VWDELOLW\�LQ�UHJLRQ���

.H\ZRUGV� ,UDQ��6DXGL�$UDELD��&XOWXUH��&RQIOLFW��2WKHUQHVV�

 (�PDLO�� PQRXUPRKDPPDGL#DWX�DF�LU
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�� ,QWURGXFWLRQ
,UDQ� DQG� 6DXGL� $UDELD� KDYH� DOZD\V� EHHQ� FRQVLGHUHG� DV� WZR� LQIOXHQWLDO�
SRZHUV�LQ�WKH�0LGGOH�(DVW�UHJLRQ�DQG�HDFK�RQH�EDVHG�RQ�UHDVRQV��FRQVLGHUV�
WKHPVHOYHV� WKH� VXSHULRU� UROH� LQ� UHJLRQDO� GHYHORSPHQWV��$FFRUGLQJ� WR� WKHLU�
FDSDFLWLHV� DQG� TXDOLWLHV�� ,UDQ� DQG� 6DXGL� $UDELD� DUH� FRQVLGHUHG� DV� WKH� WZR�
VLJQLILFDQW� DQG� GHFLVLYH� FRXQWULHV� RI� WKH� UHJLRQ� �$OYDQGL�� ������ ����������
,UDQ� DQG�6DXGL�$UDELD� KDYH� XQLTXH� VWUDWHJLF� DQG�JHRSROLWLFDO� IHDWXUHV� WKDW�
DUH�SURPLQHQW�DPRQJ�WKH�FRXQWULHV�LQ�WKH�UHJLRQ��
+RZHYHU��WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�WZR�FRXQWULHV�VLQFH�WKH�ILUVW�3DKODYL�
KDYH� DOZD\V� KDG� XSV� DQG� GRZQV� 6LQFH� WKH� EHJLQQLQJ� RI� WKH� UHYROXWLRQ��
6DXGL�$UDELD�KDV�EHHQ�VXVSLFLRXV�RI�WKH�,VODPLF�5HSXEOLF�DERXW�DWWHPSWLQJ�
WR�VSUHDG�LWV��6KLLWH�UHYROXWLRQ�DQG�DQWL�:HVW�LGHRORJ\´��$O�5DVKHHG��������
������ 3UDFWLFDOO\�� WZR� \HDUV� DIWHU� WKH� ,VODPLF� UHYROXWLRQ�� 6DXGL� $UDELD�
VWHSSHG�XS�IRU�FRXQWHULQJ�DQG�HOLPLQDWLQJ�ZRUULHV�RI�WKH�H[LVWHQFH�RI�D�QHZ�
,UDQ�LQ�WKH�UHJLRQ�E\�FUHDWLQJ�WKH�*&&��(DFK�WZR�VWDWHV�KDYH�D�ULYDOU\�RYHU�
WKHLU� FXOWXUHV� DQG� LGHQWLWLHV�� %\� UHVRUWLQJ� WR� FXOWXUDO� WRROV�� 5L\DGK� DQG�
7HKUDQ� DWWHPSW� WR� FRQYLQFH� GRPHVWLF� DQG� LQWHUQDWLRQDO� SXEOLF� RSLQLRQ� WR�
DFKLHYH�WKHLU�SUHIHUUHG�LQWHUHVWV�DQG�QDWLRQDO�VHFXULW\�
6LQFH�IRUHLJQ�SROLF\�LV�FRQVLGHUHG�DV�D�FRQWLQXDWLRQ�RI�GRPHVWLF�SROLWLFV��DQG�
LQWHUQDWLRQDO� UHODWLRQV� LV� DOVR� GHILQHG� DV� D� VHW� RI� FURVV�ERUGHU� IORZ� RI�
UHODWLRQV�� LQFOXGLQJ� FXOWXUDO� UHODWLRQV� WKH� FXOWXUH� LV� VWUHWFKHG� WRZDUGV�
IRUHLJQ�SROLF\�DQG�LQWHUQDWLRQDO�UHODWLRQV��*RYHUQPHQWV��SHRSOH�DQG�OHDGHUV�
RI� FRXQWULHV� DUH� DIIHFWHG� E\� WKHLU� VSHFLILF� FXOWXUHV� WKDW� DUH� UHIOHFWLQJ� WKHLU�
GLIIHUHQW� YDOXHV�� LQWHUHVWV� DQG� DPELWLRQ��7KH� LQFRUUHFW� DVVHVVPHQW� RI� WKHVH�
GLIIHUHQFHV� OHDGV� WR� LQDSSURSULDWH� LPSUHVVLRQ� �PLVXQGHUVWDQGLQJV�� DQG�
LQFRUUHFW� MXGJPHQW� �-RKQVRQ�� ������� 6R� WKDW� WRGD\�� QRW� RQO\� GR� PRVW�
FRXQWULHV� WU\� WR� IRUPXODWH� D� FXOWXUDO� SROLF\� DQG� LQFRUSRUDWH� RUJDQL]DWLRQV
VXFK�DV�DIILOLDWLRQ�RU�FXOWXUH�DGYLVRULHV�ZLWKLQ�WKHLU�IRUHLJQ�PLQLVWU\�EXW�DOVR�
UHOLJLRXV�DQG�FXOWXUDO�IDFWRUV�SOD\�D�VLJQLILFDQW�UROH�LQ�WKH�JHQHUDO�RULHQWDWLRQ�
RI�WKHLU�IRUHLJQ�SROLF\��
$FFRUGLQJO\�� WKH� FXOWXUDO� HOHPHQWV� RI� ,UDQ� DQG� 6DXGL� $UDELD� KDYH� KDG� D�
JUHDW� LQIOXHQFH� RQ� WKH� TXDOLW\ RI� WKHLU� UHODWLRQVKLS�� 7KH� FRQIOLFWV� EHWZHHQ�
,UDQ�DQG�6DXGL�$UDELD�DUH�DQ�LGHRORJLFDO�DQG�FXOWXUDO�HQFRXQWHUV��:KLFK�KDV�
WDNHQ� SODFH� EHWZHHQ� ,UDQ� DV� D� FRXQWU\� ZLWK� FXOWXUH� DQG� QRUPV� WKDW� KDYH�
DIIHFWHG� LWV� IRUHLJQ� SROLF\� DQG� 6DXGL� $UDELD� ZKLFK� VHHV� WKH� FXOWXUDO� DQG�
LGHRORJLFDO� IRXQGDWLRQV�RI� WKH� ,VODPLF�5HSXEOLF�RI� ,UDQ�DV�D� WKUHDW��+HQFH��
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WKH� FXUUHQW� UHVHDUFK� VHHNV� WR� ORRN� LQWR� WKH� UROH� DQG� SRVLWLRQ� RI� FXOWXUH� LQ�
FRQIOLFWV�EHWZHHQ�,UDQ�DQG�6DXGL�$UDELD�

�� 0HWKRGRORJ\
7KH�PDLQ�TXHVWLRQ�LQ�WKLV�DUWLFOH�LV�DERXW�FXOWXUDO�IRXQGDWLRQV�RI�FRQIOLFW�LQ�
,UDQ� DQG� 6DXGL� $UDELD¶V� UHODWLRQV�� 7KH� PHWKRGRORJ\� RI� WKH� DUWLFOH� LV�
GHVFULSWLYH� ± DQDO\WLFDO� DQG� EDVHG� RQ� GDWD� DQDO\VLV� DQG� FRQWHQW� DQDO\VLV��
5HVHDUFK� K\SRWKHVLV� LV� WKDW� GXDOL]DWLRQ� RI� $UDE�$MDP�� 6KLLWH�6XQQL�
DQWDJRQLVP��DQG�WKH�FRQVHUYDWLYH��UHYROXWLRQDU\�DSSURDFKHV�DUH�WKH�FXOWXUDO�
IRXQGDWLRQV�RI�FRQIOLFW�EHWZHHQ�,UDQ�DQG�6DXGL�$UDELD
��7KHRUHWLFDO�IUDPHZRUN��'LVFRXUVH�WKHRU\
,Q�WKLV�VWXG\��ZH�XVH�GLVFRXUVH�WKHRU\�WR�DQDO\]H�WKH�FXOWXUDO�IRXQGDWLRQV�RI�
WKH� ,UDQ�6DXGL� FRQIOLFW�� 'LVFRXUVH� LV� D� VHPDQWLFDOO\� FRQVWUXFWHG� V\VWHP�
ZKLFK� LQ� ZKLFK� D� SDUWLFXODU� LGHQWLW\� LV� UHSURGXFHG�� 7KH� EDVLF� LGHD� RI�
GLVFRXUVH�DQDO\VLV�FHQWHUV�RQ� WKH�QRWLRQ� LV� WKDW�³DOO�REMHFWV�DQG�DFWLRQV�DUH�
PHDQLQJIXO´��+RZDUWK�	�6WDYDNDNLV������������%DVHG�RQ�GLVFRXUVH�DQDO\VLV��
DOO� VRFLDO� SUDFWLFHV� VXFK� DV� SROLWLFDO� SKHQRPHQD� DUH� FRQWH[WXDO� DQG�
UHODWLRQDO��GHSHQGLQJ�RQ�WKH�VRFLDO�FRQWH[W�ZKHUH�WKH\�WDNH�SODFH��+RZDUWK�
	�6WDYUDNDNLV�� ������ ����'LVFRXUVH� FUHDWHV� D� VKDUHG�ZD\� LQ�ZKLFK� SHRSOH�
PDNH�VHQVH�RI�VRFLDO�UHDOLW\�ZLWKLQ�D�JLYHQ�FXOWXUH�
,Q�/DFODX� DQG�0RXIIH¶� YLHZ�� GLVFRXUVH� LV� D� VFRSH� LQ�ZKLFK� D� VHW� RI� VLJQV�
EHFRPHV� D� QHWZRUN� DQG� WKHLU� PHDQLQJ� LV� IL[HG� WKHUH�� (YHU\� VLJQ� ZKLFK�
HQWHUV� WKLV� QHWZRUN� DQG� LV� FHPHQWHG� WR� RWKHU� VLJQV� E\� WKH� DFWLRQ� RI�
DUWLFXODWLRQ�LV�D�RQH�WLPH��7KH�PHDQLQJ�RI�WKHVH�V\PEROV�LV�WKH�UHVXOW�RI�WKHLU�
GLIIHUHQFH�IURP�HDFK�RWKHU��7KH�PHDQLQJ�RI�WKH�V\PEROV�ZLWKLQ�D�GLVFRXUVH�
LV�IL[HG�SDUWLDOO\�DURXQG�D�FHQWUDO�SRLQW��7KH�FHQWUDO�SRLQW�LV�D�VLJQLILFDQW�DQG�
GLVWLQFW�V\PERO�IURP�ZKLFK�RWKHU�V\PEROV�EHFRPH�UHJXODWHG�DQG�DUWLFXODWHG�
WR�HDFK�RWKHU��7KH� IL[DWLRQ�RI� WKH�PHDQLQJ�RI�D� V\PERO�ZLWKLQ�D�GLVFRXUVH�
WDNHV� SODFH� WKURXJK� UHMHFWLRQ� RI� RWKHU� SRVVLEOH� PHDQLQJV� RI� WKDW� V\PERO�
�/DFODX� 	� 0RXIIH�� ������ ������ $FFRUGLQJO\�� WKH� GLVFRXUVH� UHGXFHV� WKH�
SRVVLEOH�PHDQLQJV�
7KLV�WKHRU\�HPSKDVL]HV�RQ�WKH�UROH�RI�ODQJXDJH�LQ�UHSUHVHQWDWLRQ�DV�ZHOO�DV�
LQ�WKH�FRQVWUXFWLRQ�RI�VRFLDO�UHDOLW\��$FFRUGLQJ�WR�WKLV�WKHRU\��UHDOLW\�LV�RQO\�
DFFHVVLEOH� WKURXJK� ODQJXDJH�� ,Q� IDFW�� WKH�ZRUOG� LV� WKH� UHVXOW� RI� GLVFRXUVHV��
DQG�WKLQJV�DQG�SKHQRPHQD�DUH�DFKLHYHG�RQO\�WKURXJK�GLVFRXUVH��&KDQJH�LQ�
GLVFRXUVH� FDXVHV� FKDQJH� LQ� VRFLDO�ZRUOG� DQG� FRQIOLFW� LQ� GLVFRXUVH� OHDGV� WR�
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FKDQJH� DQG� UHSURGXFWLRQ� RI� VRFLDO� UHDOLW\� �+RVVHLQL]DGHK�� ������ ������
'LVFRXUVH�WKHRU\�IRFXVHV�RQ�WKH�PHDQLQJIXO�UROH�RI�VRFLDO�DFWLRQV�DQG�LGHDV�
LQ�SROLWLFDO�OLIH�DQG�DVVHVVHV�WKH�VHPDQWLF�V\VWHPV�DQG�GLVFRXUVHV�WKDW�KXPDQ�
SHUFHSWLRQV�RI�WKHLU�SDUWLFXODU�UROH�LQ�VRFLHW\�DQG�SROLWLFV�DUH�LQ�D�KLVWRULFDO�
WLPH�SHULRG��$FFRUGLQJ�WR�GLVFRXUVH�WKHRU\��DOO�VRFLDO�FKDQJHV�DUH�WKH�UHVXOW�
RI�VHPDQWLF�FRQIOLFWV�EHWZHHQ�GLVFRXUVHV��'LVFRXUVHV�FRQVWDQWO\�WU\�WR�UHWDLQ�
WKH�PHDQLQJ�RI��LQVLGHU��DQG�UHMHFW�WKH�PHDQLQJ�RI��RXWVLGHU���,Q�WKLV�YLHZ��
VHPDQWLF�GRPLQDWLRQ�RI�SXEOLF�RSLQLRQ�LV�WKH�EHVW�DQG�PRVW�HIIHFWLYH�ZD\�RI�
H[HUFLVLQJ�SRZHU��7KURXJK�VHPDQWLF�VWUDWHJLHV��GLVFRXUVHV�FRPSHWH�WR�DWWUDFW�
SXEOLF� RSLQLRQ� DQG� RWKHU� VRFLDO� WUDQVIRUPDWLRQV� DUH� VXEMHFW� WR� VHPDQWLF�
FRQIOLFW��6ROWDQL������������
$FFRUGLQJ�WR�/DFODX�DQG�0RXIIH��WKHUH�LV�QR�GLVWLQFWLRQ�EHWZHHQ�GLVFRXUVH�
DQG� QRQ�GLVFRXUVH� SKHQRPHQD�� 3URGXFWLRQ�� UHSURGXFWLRQ� DQG� FKDQJLQJ� WKH�
PHDQLQJ�DUH�SROLWLFDO�DFWLRQV��3ROLWLFV�KDV�D�JHQHUDO�PHDQLQJ�DQG�UHIHUV�WR�D�
VWDWH� LQ�ZKLFK�ZH� FRQWLQXRXVO\� FRQVWUXFW� WKH� VRFLHW\� LQ� D�ZD\� WKDW� UHMHFWV�
RWKHU�ZD\V� �-RUJHQVRQ�	�3KLOLSV�� ������ ����� ,Q� IDFW�� SROLWLFV� LV� RUJDQL]LQJ�
VRFLHW\� LQ� D� VSHFLILF� ZD\� VR� WKDW�� LW� UHMHFWV� RWKHU� ZD\V�� DQG� GLIIHUHQW�
GLVFRXUVHV�PD\�FKDOOHQJH�DQG�FRQIOLFW�ZLWK�HDFK�RWKHU�RYHU�WKH�RUJDQL]DWLRQ�
RI�VRFLHW\�ZLWK�WKHLU�RZQ�PHWKRG�
7KHUHIRUH�� WR� IRUP� D� GLVFRXUVH�� HOHPHQWV�� VLJQV�� DQG� SKHQRPHQD� E\�
DUWLFXODWLRQ�RI�DFWLRQ�FUHDWH�D�FRQVWUXFWHG�ZKROH�WRJHWKHU��/DFOXD�	�0RXIIH��
������ ������ DQ\� DFWLRQ� WKDW� FRPPXQLFDWHV� EHWZHHQ� GLVSHUVHG� HOHPHQWV� LQ�
VXFK�D�ZD\�WKDW�WKH�LGHQWLW\�DQG�PHDQLQJ�RI�WKHVH�HOHPHQWV�DUH�FRUUHFWHG�DQG�
PRGLILHG�DV�D�UHVXOW�RI�WKLV�DFW��LV�FDOOHG�$UWLFXODWLRQ��+RVVHLQL]DGHK��������
������ 7KH\� DUH� OLNH� ILVKLQJ� QHW� NQRWV� DQG� WKHLU� PHDQLQJ� LV� EDVHG� RQ�
�SRVLWLRQV�EDVHG�RQ�WKHLU�GLIIHUHQFHV���-RUJHQVHQ�	�3KLOOLSV������������
$UWLFXODWLRQ� LV�FHQWUDO� FRQFHSWV�RI�GLVFRXUVH�DQDO\VLV�E\�ZKLFK�D�GLVFRXUVH�
FDQ�WDNH�D�KHJHPRQLF�SRVLWLRQ�LQ�D�VRFLHW\��/DFODX�DQG�0RXIIH�DUJXH�WKDW�D�
GLVFRXUVH� RULJLQDWHV� IURP� DUWLFXODWLRQ�� 7KH\� GHILQH� DUWLFXODWLRQ� DV� ³DQ\�
SUDFWLFH� HVWDEOLVKLQJ� D� UHODWLRQ� DPRQJ� HOHPHQWV� VXFK� WKDW� WKHLU� LGHQWLW\� LV�
PRGLILHG� DV� D� UHVXOW� RI� WKH� DUWLFXODWRU\� SUDFWLFH´� �/DFODX� 	� 0RXIIH�
�����������$UWLFXODWLRQ�RI�D�SROLWLFDO�GLVFRXUVH�FHQWHUV�URXQG�D�QRGDO�SRLQW��
1RGDO�SRLQW�FRQVWUXFWV�WKH�FRUH�RI�HDFK�GLVFRXUVH��/DFODX�DQG�0RXIIH�GHILQH�
QRGDO� SRLQWV� DV� IROORZV�� ³DQ\� GLVFRXUVH� LV� FRQVWLWXWHG� DV� DQ� DWWHPSW� WR�
GRPLQDWH� WKH� ILHOG� RI� GLVFXUVLYLW\�� WR� DUUHVW� WKH� IORZ� RI� GLIIHUHQFHV�� WR�
FRQVWUXFW� D� FHQWHU�� ,Q� IDFW�� RWKHU� VLJQLILHUV� RI� D� GLVFRXUVH� DUH� DUWLFXODWHG�
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DURXQG� WKH� QRGDO� SRLQW�� 1RGDO� SRLQWV�� EHIRUH� DUWLFXODWLRQ�� ZHUH� IORDWLQJ�
VLJQLILHUV� DQG� SODFHG� LQ� WKH� ILHOG� RI� GLVFRXUVLYLW\��+HQFH�� WKH�PHDQLQJV� RI�
QRGDO� SRLQWV� DUH� SDUWLDOO\� IL[HG� E\� DUWLFXODWLRQ� LQ� D� JLYHQ� VRFLDO� ILHOG�
�7RUILQJ��������
$OO� KXPDQ� HQWLWLHV�� LQFOXGLQJ� LQGLYLGXDOV�� JURXSV�� DQG� VWDWHV� PD\� RQ� WKH�
EDVLV RI�D�YDULHW\�RI�GLVFRXUVHV�KDYH�YDULRXV�LGHQWLWLHV��<HW��LQ�VRPH�FDVHV��
WKHUH�LV�D�KHJHPRQLF�GLVFRXUVH�WKDW�GHILQHV�WKH�SULPDU\�RU�PDMRU�LGHQWLW\�RI�
DQ�DFWRU�DQG�LQ�VRPH�RWKHUV��WKHUH�LV�QR�KHJHPRQLF�GLVFRXUVH�DQG�WKHUHIRUH�
LGHQWLWLHV�EHFRPH�PRUH�IOXLG��$V�IRU�VWDWHV��RQH�PD\�VD\�WKDW�LQ�FDVHV��LW�LV�
WKH�LQWHUQDWLRQDO�GLVFRXUVH�RU�FXOWXUH�WKDW�GHWHUPLQHV�WKH�PDLQ�LGHQWLW\�RI�D�
VWDWH� LQ� LWV� UHODWLRQV� ZLWK� RWKHUV�� ZKLOH� LQ� RWKHUV�� HOHPHQWV� RI� VRPH� RWKHU�
GLVFRXUVHV��ZLWK�GRPHVWLF�RU�UHJLRQDO�RULJLQV��DUWLFXODWH�ZLWK�WKH�HOHPHQWV�RI�
WKH� SUHGRPLQDQW� GLVFRXUVH� DQG� HYHQ�PD\� EHFRPH� WKH� GRPLQDQW� GLVFRXUVH��
'LVFRXUVHV� E\� VSHFLI\LQJ� ZKDW� FRQVWLWXWHV� WKH� VHOI�� GHILQH� WKH� RWKHU�
SRWHQWLDOO\�DV�ZKRHYHU� LV�QRW� LGHQWLFDO� WR� WKH�VHOI��7KXV�� UHSUHVHQWDWLRQV�RI�
VHOI�DQG�RWKHU�QRW�RQO\�LPSDFW�WKRVH�ZKR�SURGXFH�WKHP��EXW�DOVR�WKRVH�ZKR�
DUH� UHSUHVHQWHG�� 7KLV� YLHZ� OHDYHV� VSDFH� IRU� RQJRLQJ� VWUXJJOHV� RYHU� WKH�
GHILQLWLRQV� RI� VRFLHW\� DQG� LGHQWLW\�� 'LIIHUHQW� GLVFRXUVHV� WKDW� UHSUHVHQW�
GLIIHUHQW�ZD\V�RI�XQGHUVWDQGLQJ�WKH�VRFLDO�ZRUOG�VWUXJJOH�DJDLQVW�HDFK�RWKHU�

�� )LQGLQJV
�����&XOWXUDO�)RXQGDWLRQV�RI�,UDQ�DQG�6DXGL�$UDELD�&RQIOLFW

,GHQWLW\�DQG�IRUHLJQ�SROLF\�RI�,UDQ�DQG�6DXGL�$UDELD�KDV�EHHQ�FRQVWUXFWHG�E\�
VRPH� LPSRUWDQW� GLVFRXUVHV� ZKLFK� DUWLFXODWHG� DURXQG� WKH� QRGDO� SRLQW� RI�
UHYROXWLRQDU\� LGHQWLW\� DQG� FRQVHUYDWLYH� LGHQWLW\�� 7KHVH� GLVFRXUVHV� JLYH�
PHDQLQJ� WR� 6DXGL� $UDELD� DQG� ,UDQ¶V� IRUHLJQ� SROLF\� EHKDYLRU� DQG� DQG� LW�
FUHDWHV� WKH� JURXQGV� IRU� FRQIOLFW� EHWZHHQ� WKH� WZR� FRXQWULHV�� ,Q� IDFW��
XQGHUVWDQGLQJ�WKHVH�FXOWXUDO�HOHPHQWV�KDYH�DQ�HIIHFWLYH�UROH�LQ�WKH�DQDO\VLV�
RI�FRQIOLFW�EHWZHHQ�WKH�WZR�FRXQWULHV�
�6KLLWH�:DKKDEL�&RQIURQWDWLRQ�
7KH� 6KLLWH� ,VODPLVP� LV� WKH� PRVW� LPSRUWDQW� LQWHOOHFWXDO� DQG� LGHRORJLFDO�
VWUXFWXUH� WKDW� FRQVROLGDWHV� WKH� QDWLRQDO� LGHQWLW\� RI� WKH� ,VODPLF�5HSXEOLF� RI�
,UDQ�� 7KH� 6KLD� HOHPHQW�� ZKLFK� IRUPV� RQH� RI� WKH� IRXQGDWLRQV� RI� ,UDQ
V�
LGHQWLW\�� KDV� EHHQ�PL[HG� XS�ZLWK� WKH� FXOWXUH� RI� WKH� ,UDQLDQ� SHRSOH� DV� WKH�
RIILFLDO�UHOLJLRQ�RI�,UDQ�DQG�LV�LQWHUVSHUVHG�DQG�SHQHWUDWHV�DPRQJ�DOO�FODVVHV�
�0RWWDTL]DGHK�������������&RPPHPRUDWLRQ�DQG�UHFRXUVH�WR�WKH�,PDPV�DQG�
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KROGLQJ�FHOHEUDWLRQV� DQG�PRXUQLQJV�� DQG� WKRXVDQGV�RI�RWKHU� VLJQV� LQGLFDWH�
WKH�UROH�RI�WKH�6KLD�HOHPHQW�LQ�,UDQLDQV�FXOWXUH��
,Q�SDUWLFXODU��WKH�SROLWLFDO�V\VWHP�RI�,VODPLF�UHSXEOLF�RI�,UDQ�LV�DOVR�WKH�6KLD�
JRYHUQPHQW�DQG�E\�XVLQJ� WKH�QRUPV�RI� WKLV�VFKRRO� LW� UHJXODWHV� LWV� UHODWLRQV�
ZLWK�WKH�ZRUOG�V\VWHP��7XUNPHQL�$]DU�������������%HLQJ�6KLD�LQ�WKH�0XVOLP�
ZRUOG� LV� SDUW� RI� DQ� LGHQWLW\� LVVXH� WKDW� UHWXUQHG� WR� WKH� EDVLV� RI� VRFLHW\� DQG�
SROLWLFV� LQ� WKH�$UDE�ZRUOG� DQG� ,VODP�� 7KH� LVVXH� RI� 6KLD� LGHQWLW\� DV� D� NH\�
HOHPHQW�LQ�SROLWLFDO�DQG�VRFLDO�PDWWHUV�KDV�GRXEOH�VLJQLILFDQFH��EXW�ZKHQ�LW�
EHFRPHV� D� IDFWRU� LQ� GHWHUPLQLQJ� WKH� DWWLWXGHV� RI� QRQ�6KLDV�� LW� EHFRPHV�
H[WUHPHO\�LPSRUWDQW��)XOOHU�	�)UDQNH����������������,Q�JHQHUDO��WKLV�UHOLJLRQ�
DSDUW�IURP�SROLWLFDO�GLVFXVVLRQV�LQ�KLVWRU\�KDV�SOD\HG�WKH�UROH�RI�LGHQWLI\LQJ�
YDULRXV�SRSXODWLRQV��2QH�RI�WKH�PRVW�LPSRUWDQW�HOHPHQWV�LQ�,UDQLDQ�LGHQWLW\�
LV�WKH�JURZWK�RI�WKH�6KLD�UHOLJLRQ�DPRQJ�WKH�SHRSOH�RI�WKLV�ODQG��DQG�,UDQLDQV�
ZLWK� D� WHQGHQF\� WRZDUGV� 6KLD� UHOLJLRQ� KDYH� EHHQ� DEOH� WR� GLIIHUHQWLDWH�
WKHPVHOYHV� UHOLJLRXVO\� IURP� WKH�$UDEV� �%DGLHH�$]DQGHKLH�	�.LDQL�� ������
�������
,Q�FRQWUDVW�WR�WKH�6KLD�HOHPHQW��WKH��:DKKDELVP��HOHPHQW�LV�DOVR�RQH�RI�WKH�
LPSRUWDQW�FRPSRQHQWV�RI�6DXGL�$UDELD�FXOWXUH��,Q�6DXGL�$UDELD��:DKKDELVP�
KDV�SOD\HG�D�SURPLQHQW�UROH�QRW�RQO\�LQ�VKDSLQJ�WKH�LQGLYLGXDO
V�SULYDWH�DQG�
FROOHFWLYH�LGHQWLWLHV�EXW�DOVR�LQ�FRQVROLGDWLQJ�LWV�QDWLRQDO�YDOXHV��DV�UHOLJLRXV�
QRUPV� DQG� SUDFWLFHV� DUH� HQFRXUDJHG�� SURPRWHG� DQG� HYHQ� HQIRUFHG� E\� WKH�
VWDWH��%XQ]HO�������������7KLV�HOHPHQW�UHOLHV�RQ�GRFWULQHV�DQG�DWWLWXGHV�WKDW�
DUH� GLIIHUHQW� IURP� WKH� 6KLD� HOHPHQW �IRU� H[DPSOHV �WKH� ZD\� RI� ,VODPLF�
*RYHUQDQFH�DV�ZHOO�DV�GLIIHUHQFHV�LQ�UHOLJLRQ�DQG�VRFLDO�ULWXDOV�WKDW�DUH�WKH�
FHQWUDO� SRLQW� RI� WKH� 6KL
D� LVVXH �LV� D� VHW� RI� VWHUHRW\SLFDO� EHOLHIV� LQ� 6XQQL�
WUDGLWLRQDO� WKRXJKW� �)XOOHU�	� )UDQNH�� ������ ����� )URP� WKLV� SRLQW� RI� YLHZ��
6KL¶DV� KDV� EHHQ� DQ� XQIRUWXQDWH� VSOLW� LQ� ,VODP�� ,Q� WKLV� VWHUHRW\SLFDO�
GHVFULSWLRQ�� WKH� 6KLLWHV� DUH� D� GLVWLQFW� UHOLJLRXV� JURXS� ZKRVH� ,VODP LV�
FRJQL]DQW�DQG�VXVSLFLRXV�
7KHVH�GHHS�DQG�IXQGDPHQWDO�GLIIHUHQFHV�ZLWK�WKH�HQWU\�LQWR�WKH�DJHQGD�DQG�
WKH�IRUHLJQ�SROLF\�EHKDYLRU�RI�FRXQWULHV�KDYH�EHHQ� WKH�EDVLV� IRU�UHJXODWLQJ�
WKHLU�UHODWLRQV��0RVVDODQHMDG�����������:DKKDELVP�LV�WKH�RIILFLDO�UHOLJLRQ�RI�
6DXGL�$UDELD��ZKLOH�QRW�WKH�RQO\�SLOODU�LQ�VKDSLQJ�LWV�GRPHVWLF�SROLWLFV��7KH�
$UDE� UXOHUV��ZLWK� D� SUDJPDWLF� YLHZ� RI� LW�� VHHN� WR� UHLQIRUFH�:DKKDELVP� DV�
RQH� RI� WKHLU� LPSRUWDQW� VWUDWHJLF�LGHQWLW\� SLOODUV� �(ULFNVRQ�� ������� *LYHQ�
6DXGL�$UDELD
V� VKDUHG� HWKQLF� DQG� UHOLJLRXV� FKDUDFWHULVWLFV�ZLWK� WKH� UHJLRQ
V�
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$UDE�QDWLRQV��LW�VHHNV�WR�FRQWDLQ�WKH�LQIOXHQFH�RI�,UDQ
V�6KLLWH�UHYROXWLRQDU\�
LGHQWLW\� LQ� WKH� UHJLRQ�� :DKKDELVP�� WKHUHIRUH�� WUDQVIRUPV� 6DXGL� VWUDWHJLHV�
IURP� FRQVHUYDWLYH� WR� DJJUHVVLYH� DQG�� E\� DOWHULQJ� WKH� GLVFRXUVH� RI�
UHYROXWLRQDU\�,VODP�LQ�,UDQ�DQG�HYHQ�%URWKHUKRRG�,VODP�LQ�(J\SW��JLYHV�QHZ�
IRUP� WR� 6DXGL� UHJLRQDO� VWUDWHJLHV� DQG� LQWHQVLILHV� WKH� LGHQWLW\� GLVWLQFWLRQV�
EHWZHHQ�,UDQ�DQG�6DXGL�$UDELD�
�3HUVLDQ�1DWLRQDOLVP�YHUVXV�$UDELVP
$QRWKHU�FXOWXUDO�HOHPHQW�RI�,UDQ�LV�3HUVLDQ�QDWLRQDOLVP�DQG�WKH�HPSKDVLV�RQ�
WKH�HOHPHQW�RI�EHLQJ�,UDQLDQ�DV�D�JUHDW�FLYLOL]DWLRQ��'XH�WR�LWV�DQFLHQW�KLVWRU\�
DQG� FLYLOL]DWLRQ�� WKH� ,UDQLDQ� VRFLHW\� DOVR� KDV� WKH� FXOWXUH� DQG� LGHDV� WKDW�
GLVWLQJXLVKHV�LW�IURP�RWKHU�VRFLHWLHV��$FFRUGLQJO\��D�VHQVH�RI�KLVWRULFDO�SULGH�
DQG�LGHQWLILFDWLRQ�ZLWK�JORU\�RI�WKH�3HUVLDQ�(PSLUH��FXOWXUH�DQG�FLYLOL]DWLRQ�
LV� ZLGHVSUHDG� LQ� WRGD\
V� ,UDQLDQ� SHRSOH�� ,Q� RWKHU� ZRUGV�� WKH� QDWLRQDO�
FRPSRQHQW�RI�,UDQLDQ�LGHQWLW\�LV�D�SURGXFWLRQ�RI�WKH�IHHOLQJV�RI�UHVHQWPHQW�
DQG�SULGH�ZLWK�UHVSHFW�WR�$UDEV��6ROWDQLQHMDG�������������
,Q�IDFW��WKH�QDWLRQDO�LGHQWLW\�RI�,UDQ�LV�DQ�DUWLILFLDO�LVVXH�WKDW�E\ VWRU\WHOOLQJ
KDV�EHHQ�GHYHORSHG�DQG�QDUUDWHG�RYHU�WLPH��DQG�WKHQ�LW�KDV�EHHQ�HVWDEOLVKHG�
DV� D� FROOHFWLYH�PHPRU\�� 7KLV� SURFHVV� KDV� EHHQ� H[SDQGHG� IURP� D� IRONORULF�
FRUH� DQG�FRQVROLGDWHG�ZLWK� WKH�KHOS�RI� WKH� LPDJLQDWLRQ�DQG� WKH�SURFHVV�RI�
JHQHUDOL]DWLRQ� LQ� WKH� IRUP� RI� D� QDWLRQ�� &RQVHTXHQWO\�� SUHMXGLFH� KDV� EHHQ�
IRUPHG�PHDQLQJ�ZLWKLQ�WKH�FRQWH[W�RI�WUDGLWLRQV��KLVWRU\��ODQJXDJH��UHOLJLRQ��
SROLWLFDO�VRFLDO� HQWLWLHV� DQG� HQYLURQPHQWDO� DQG� JHRJUDSKLFDO� IDFWRUV�� DQG�
VRPH�QDUUDWLYHV�OLQNHG�WKLV�FROOHFWLRQ��$NEDU]DGHK�	�%DUU\�����������
2Q� WKH� RWKHU� KDQG�� WKH� FXOWXUH� RI� 6DXGL� $UDELD� KDV� EHHQ� VKDSHG� DQG�
FRQVROLGDWHG� E\� WKH� µ$UDELDW¶� HOHPHQW�� 2FFXUUHQFH� RI� FHUHPRQLHV� DQG�
VSHFLDO� VRFLDO� EHKDYLRUV� LQ� WKLV� ODQG� DOVR� DULVHV� IURP� WKLV� HOHPHQW�� 5DFLDO�
RULHQWDWLRQ�RI�$UDEV�KDV�DOZD\V�SOD\HG�DQ� LPSRUWDQW� UROH� LQ�FUHDWLQJ�XQLW\�
DPRQJ� WKHP��$FFRUGLQJO\�� WKH�$UDEV� UHJDUG� WKHPVHOYHV�DV�6DPL�5DFH�DQG�
UHJDUG� WKHPVHOYHV� DV� VXSHULRU� DQG� GLVWLQFW� WR� ,UDQLDQV� RI� WKH� $U\DQ� UDFH��
0DQ\� $UDEV� KDYH� VRXJKW� WR� SODFH� HWKQLFLW\� DV� RQH� RI� WKH� FRQVWLWXHQW�
HOHPHQWV� RI� $UDELF� HWKQLFLW\� GHVSLWH� ,VODP¶V� RSSRVLWLRQ� �/\QFK�� �������
6RPH� $UDEV� EHOLHYH� WKDW� EHIRUH� EHLQJ� 0XVOLP�� WKH\� DUH� $UDEV�� DQG�
0XKDPPDG� LV� $UDE� EHIRUH� EHLQJ� WKH� 3URSKHW� �0DQVILHOG�� ������ ������
7KHUHIRUH�� WKH� WZR� HOHPHQWV� RI� �,UDQLDW�� DQG� �$UDELDW�� KDYH� GLIIHUHQW�
IRXQGDWLRQV�DQG�DWWLWXGHV��ZKLFK�KDYH�IRUPHG�SDUW�RI�WKH�FXOWXUH�RI�,UDQ�DQG�
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6DXGL� $UDELD� DQG� VHW� XS� WKH� FXOWXUH�� SROLFLHV� DQG� WKHLU� IRUHLJQ� SROLF\�
EHKDYLRUV�
�5HYROXWLRQDU\�&XOWXUH�YHUVXV�&RQVHUYDWLYH�&XOWXUH
7KH�,UDQLDQ�UHYROXWLRQ�ZKLFK�KDV�D�FXOWXUDO�EDVLV��LV�RQH�RI�WKH�HOHPHQWV�RI�
,UDQLDQ� FXOWXUH�� %DVHG� RQ� WKLV� HOHPHQW�� PDQ\� RI� ,UDQLDQ
V� FROOHFWLYH� DQG�
LQGLYLGXDO�DWWLWXGHV�DQG�EHKDYLRUV�FDQ�EH�DQDO\]HG��7KH�FXOWXUDO�SHUVSHFWLYHV�
RI� WKLV� UHYROXWLRQ� KDYH� SOD\HG� DQ� HIIHFWLYH� UROH� LQ� WKH� QDUUDWLYH� RI� WKH�
LGHQWLW\�DQG��RWKHUQHVV��RI� ,UDQ��7KLV� UHYROXWLRQ�KDV�FDXVHG�QRUPDWLYH�DQG�
YDOXDEOH�FKDQJHV�LQVLGH�DQG�RXWVLGH�RI�,UDQ�DQG�D�SDUDGLJPDWLF�FKDQJH�LQ�WKH�
VWUXFWXUH� RI� ,UDQLDQ� LGHQWLW\� �.KDMHKVDUYL�� ������ �����)XUWKHUPRUH�� ,VODPLF�
5HYROXWLRQ� FUHDWHG� DQ� LQGHSHQGHQW� LGHQWLW\� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH�
UHOLJLRXV�UHYLYDO�PRYHPHQW�ZKLFK�KDV�EHHQ�WHVWHG�LQ�DOO�VWDJHV�DQG�GHFLVLRQV�
RI� WKH� ,VODPLF 5HSXEOLF�RI� ,UDQ� LQ� WKH�SUDFWLFDO� DUHQD�RI�SRVW�UHYROXWLRQDU\�
SHULRG�
7KLV� UHYROXWLRQ� ZLWK� XVLQJ� D� VHPDQWLF� V\VWHP� DQG� WKH� RULJLQDO� WKLQNLQJ�
V\VWHP�� FRXOG� FRQQHFW� LWVHOI� WR� FHUWDLQ� KLVWRULFDO� URRWV� LQ� VWURQJ� PHPRU\��
VKRZ�XS�DV�D�SROLWLFDOO\�DOLYH�DOWHUQDWLYH�DQG�IRUPV�D�QHZ�LGHQWLW\�EDVHG�RQ�
UHOLJLRXV�WHDFKLQJV�DQG�YDOXHV��7KLV�SURFHVV�IRUPHG�WKH��NQRZOHGJH�V\VWHP��
DQG�WKH�IRUPDWLRQ�RI�D�UHOLJLRXV�GLVFRXUVH�WKDW�KDV�HPHUJHG�DV�D�JXLGHOLQH�RI�
DFWLRQ� DQG� OLEHUDWLRQ� LGHRORJ\� �7DMLN�� ������ ������ 7KXV�� WKLV� UHYROXWLRQ�
EURXJKW�ZLWK�LWVHOI�WKH�WHDFKLQJV�DQG�LGHDV�WKDW�EHFDPH�WKH�VRXUFH�RI�,UDQLDQ�
FXOWXUH�� 7KLV� FXOWXUH� KDV� EHHQ� DOVR� WKH� EDVLV� RI� WKH� LQWHUQDO� DQG� H[WHUQDO�
SROLFLHV� RI� WKH� ,VODPLF� 5HSXEOLF� RI� ,UDQ�� 2QH� RI� WKH� WHDFKLQJV� RI� WKLV�
UHYROXWLRQ� LV� WKH� HPSKDVLV� RQ� WKH� �LVVXDQFH� RI� WKH� UHYROXWLRQ�� WR� WKH�
SHULSKHUDO�DQG�QRQ�SHULSKHUDO�FXOWXUDO�HQYLURQPHQW�DQG�WHQGV�WR�VSUHDG�DQG�
H[SDQG� LQ� WKH� JOREDO�� UHJLRQDO�� KRPRJHQHRXV� DQG� KHWHURJHQHRXV� FXOWXUDO�
DUHQDV��,W�LV�IURP�KHUH�WKDW�WKH�GRFWULQH�RI�LVVXDQFH�WKH�UHYROXWLRQ�LQ�UHODWLRQ�
WR� WKH� IRUHLJQ� SROLF\� RI� WKH� UHYROXWLRQDU\� JRYHUQPHQW� RI� WKH� ,VODPLF�
5HSXEOLF�RI� ,UDQ� LV�RI�H[WUDRUGLQDU\� LPSRUWDQFH�DQG�KDV�JUHDWO\� LQIOXHQFHG�
WKH�IRUHLJQ�UHODWLRQV�DQG�SROLF\�RI�,UDQ��+DOOLGD\������������������
,Q�WKLV�UHJDUG��WKH�LVVXDQFH�RI�WKH�,VODPLF�5HYROXWLRQ�ZLWKLQ�WKH�IUDPHZRUN�
RI� UHYROXWLRQDU\� FXOWXUH� KDV� EHHQ� GHILQHG� LQ� WKH� IRUP� RI� H[SODLQLQJ� DQG�
SURPRWLQJ� WKH� WKRXJKWV� DQG� LGHDV� RI� WKH� ,VODPLF� 5HYROXWLRQ� IURP� WKH�
HQOLJKWHQPHQW� DQG� OLEHUDWLRQ� RI� 0XVOLPV� DQG� WKH� SRRUHVW� QDWLRQV� RI WKH�
ZRUOG��7KH�FRQFHSW�RI� WKH� LVVXDQFH�RI� WKH� UHYROXWLRQ�PHDQV�SURPRWLQJ� WKH�
GLVFRXUVH�RI�WKH�,VODPLF�5HYROXWLRQ��ZKLFK�LQYROYHV�WKH�OLEHUDWLRQ�RI�RWKHUV��



BBBBBBBBBBBBBBBBB &XOWXUDO )RXQGDWLRQV�RI�WKH�,UDQ�6DXGL�$UDELD�&RQIOLFW�������

D� GLVFRXUVH� WKDW� FDQ� LQVSLUH� RWKHU� QDWLRQV� WR� OLEHUDWH� DQG� HVFDSH� IURP� WKH�
VWUXFWXUHV�RI�GRPLQDWLRQ�DQG�VXSSUHVVLRQ�DW�WKH�LQWHUQDO�DQG�H[WHUQDO�OHYHOV�
�+XQWHU����������������%HFDXVH�0XVOLPV�DQG�SRRU�QDWLRQ�EHFRPH�DZDUH�RI�
GRPHVWLF� DQG� LQWHUQDWLRQDO� FRQGLWLRQV� DQG� WKH� GHVLUDEOH� VLWXDWLRQ� LQ� WKHVH�
WZR�OHYHOV�WKURXJK�XQGHUVWDQGLQJ�DQG�UHFRJQL]LQJ�WKH�IDFWV DQG�PRPHQWV�RI�
WKH� GLVFRXUVH� RI� WKH� ,VODPLF� 5HYROXWLRQ �WKH� SUDFWLFDO� UHVXOW� RI� WKLV� VHOI�
FRQVFLRXVQHVV� LV� DOVR� WKH� DWWHPSW� WR� LPSOHPHQW� WKLV� GLVFRXUVH��ZKLFK�ZLOO�
SURYLGH UHOHDVH� IURP� WKH� VWUXFWXUHV� RI� GRPLQDWLRQ� DQG� RSSUHVVLRQ��
�'HKJKDQL� )LURR]DEDGL� 	� 5DGIDU�� ������ ���������� $FFRUGLQJO\�� WKH�
WHDFKLQJV� LQIOXHQFHG� E\� WKH� ,VODPLF� 5HYROXWLRQ� KDYH� EHFRPH� SDUW� RI� WKH�
FXOWXUDO� IRXQGDWLRQV� RI� ,UDQ��ZKLFK� LV� RQH� RI� WKH� LPSRUWDQW� DQG� LQIOXHQWLDO�
HOHPHQWV�LQ�WKH�UHODWLRQV�EHWZHHQ�,UDQ�DQG�6DXGL�$UDELD�
,Q� 6DXGL�$UDELD�� LQ� FRQWUDVW� WR� WKH� UHYROXWLRQDU\� FXOWXUH� LQ� ,UDQ�� WKHUH� DUH�
GRFWULQHV�WKDW�KDYH�HVWDEOLVKHG�FRQVHUYDWLVP�LQ�WKHPVHOYHV��7KHVH�DWWLWXGHV�
KDYH� FUHDWHG� SDUW� RI� WKH� FXOWXUDO� RI� IRXQGDWLRQ� WKHVH� FRXQWULHV�� )URP� WKH�
KLVWRULFDO� SRLQW�RI�YLHZ�� LQ�6DXGL�$UDELD ZKDW�KDV� DOZD\V�EHHQ� VWDEOH� DQG�
ZLOO�EH�VWDEOH�LV� WKH�UXOH�RI�WKH�DXWKRULWDULDQ�FXOWXUH�� ,W� LV� LQ� WKH�VKDGRZ�RI�
WKLV� FXOWXUH� WKDW� WKH� $UDE� OHDGHUV� DQG� HOLWHV� FRXQW� WKHLU� VWDWXV� DV� WKHLU�
�OHJLWLPDWH�� ULJKWV�� DQG� WKH� JRDO� LV� WR� PDLQWDLQ� WKH� FXOWXUH� RI�
DXWKRULWDULDQLVP�DQG�PDNH�LW�PRUH�UDGLFDO��$OǦ5DVKHHG��������������,Q�VXFK�
KHUHGLWDU\� V\VWHPV�� PRQDUFK\� DQG� UXOH� DUH� LQVHSDUDEOH� HOHPHQWV��
$FFRUGLQJO\�� WKHVH�V\VWHPV�DUH�WUDGLWLRQDO��FRQVHUYDWLYH�DQG�WKH�OHJLWLPDF\�
RI�WKH�V\VWHP�UHWXUQV�WR�WKH�GLYLQH�ULJKWV�RI�PRQDUFK\�DQG�WULEDO�URRWV�
7KHUHIRUH��WKH�FXOWXUDO�FRQWH[W�JRYHUQLQJ�WKLV�FRXQWU\�LV�GLIIHUHQW�IURP�WKH�
FXOWXUDO�HQYLURQPHQW�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��2Q�WKH�RQH�KDQG��,UDQ
V�
FXOWXUH� LQFOXGHV� FRPSRQHQWV� VXFK� DV� 6KL
LVP�� ,UDQLDQ�� DQG� UHYROXWLRQDU\�
FXOWXUH��DQG�WKHVH�HOHPHQWV�IRUP�WKH�FXOWXUDO�VSDFH��2Q�WKH�RWKHU�KDQG�� WKH�
FXOWXUDO� VSDFH� RI� 6DXGL� $UDELD� LQFOXGHV� HOHPHQWV� VXFK� DV� 6XQQLV�� $UDELF��
DQG�FRQVHUYDWLYH�FXOWXUH��7KHVH�GLIIHUHQFHV�LQ�WKH�QRUPDO�VWDWH�GR�QRW�FUHDWH�
D� SUREOHP� IRU� UHODWLRQV� EHWZHHQ� FRXQWULHV�� EXW� ZKHQ� WKH\� JHW� RXW� RI� WKH�
RUGLQDU\�� WKH\� FDXVH� WKH� HPHUJHQFH� DQG� GHYHORSPHQW� RI� IHDU� DQG� FXOWXUDO�
WHQVLRQ�DQG�KDYH�D�GHYDVWDWLQJ�HIIHFW�RQ�UHODWLRQV�
����� 7KH� 'HYHORSPHQW� RI� &XOWXUDO� &RQIOLFW� EHWZHHQ� ,UDQ� DQG� 6DXGL�
$UDELD
&XOWXUDO�HOHPHQWV�RI�,UDQ�DQG�6DXGL�$UDELD�DUH�GLIIHUHQW��7KLV�GLIIHUHQFH�LQ�
LWVHOI� DQG� LQ� WKH� QRUPDO� VWDWH� FDQQRW� EH� WKH� EDVLV� RI� WHQVLRQ� LQ� UHODWLRQV��
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HVSHFLDOO\� LQ� FXOWXUDO� UHODWLRQV�� %XW� LI� LW� FRPHV� RXW� RI� WKH� QDWXUDO� VWDWH�� LW�
EHFRPHV� D� IDFWRU� IRU� FRQIOLFW� DQG� FRQIURQWDWLRQ�� 7KH� FXOWXUDO� HOHPHQWV� RI�
,UDQ�KDYH�IRXQG�WKLV�VLWXDWLRQ�D�IDFWRU�LQ�WKH�FXOWXUDO�WHQVLRQV�EHWZHHQ�,UDQ�
DQG� 6DXGL�$UDELD�� 7KLV� VLWXDWLRQ� LV� DOVR� DIIHFWHG� E\� WKH�PHDQLQJ� JLYHQ� WR�
WKHP�E\�6DXGL�$UDELD�DQG�LV�SODFHG�RQ�WKH�EULQN�RI�VHFXULW\��ZKLFK�KDV�EHHQ�
WHUPHG�DV��RIIHQVLYH�DQWDJRQLVP��DQG FRQVLGHUHG�LQ�WKHLU�PHQWDO�VSDFH�DV�D�
FRUUXSWLYH� IDFWRU� RI� LGHQWLW\� DQG� XOWLPDWHO\� FDXVHV� WKH� FUHDWLRQ� DQG�
GHYHORSPHQW�FRQIOLFW��
�&XOWXUH�DV�D�IDFWRU�LQ�FRQIOLFW
&XOWXUH�LQ�LQWHUQDWLRQDO�UHODWLRQV�LV�DOVR�D�IDFWRU�LQ�FRRSHUDWLRQ�DQG�D�IDFWRU�
LQ�FRQIOLFW�DQG�FRQWUDVW��6RPH�WKHRULHV�KDYH�VSRNHQ�RI�FXOWXUH�DV�D�IDFWRU�LQ�
FRQIOLFW�� HQFRXQWHU�� FRQIURQWDWLRQ� DQG� UHVLVWDQFH� �YDULRXV� UHIHUHQFH���
:KHWKHU� ZH� DUH� VSHDNLQJ� DERXW� GLVSXWHV� DQG� DQWDJRQLVPV� EHWZHHQ�
LQGLYLGXDOV� RU� QDWLRQV�� µµFXOWXUH¶¶� FDQ� EH� FRQVLGHUHG� ERWK� DV� D� VRXUFH� RI�
FRQIOLFW� DQG� WKH� PHDQV� IRU� LWV� UHVROXWLRQ�� %\� LJQRULQJ� FXOWXUH� LQ� WKH�
PHGLDWLRQ�RI�FRQIOLFWV��WKH�RSSRUWXQLWLHV�IRU�XQGHUVWDQGLQJ��FRPSDVVLRQ��DQG�
HPSDWK\� DUH� UHGXFHG� RU� QHJDWHG� �0DUVHOOD�� ������ ������ 7KHUHIRUH�� LI�
FRXQWULHV� GR� QRW� SURSHUO\� H[SUHVV� WKHLU� OHJDF\� DQG� FXOWXUDO� DFKLHYHPHQWV�
WRGD\�DQG�GRQ¶W� VHHN� WR�REWDLQ�DFFXUDWH� LQIRUPDWLRQ� IURP� WKH� LQWHUQDWLRQDO�
FXOWXUDO� HQYLURQPHQW�� WKH\� ZLOO� VXIIHU� D� ORVV� EHFDXVH� WKHLU� LOOXVWUDWLRQV�
UHSUHVHQW�WKHLU�VWDWXV�LQ�WKH�LQWHUQDWLRQDO�DUHQD�
+HQFH� FXOWXUH�FDQ�EH�D�PDMRU�IDFWRU�LQ�FRQIOLFW��,Q�WKH�FRQWHPSRUDU\�KLVWRU\�
RI�,UDQ��VLQFH�WKH�IRUPDWLRQ�RI�,UDQ¶V�6DIDYL��WKLV�LVVXH�LV�YHU\�HYLGHQW��7KH�
SROLWLFDO�UROH�RI�UHOLJLRQ�LQ�FUHDWLQJ�D�FRQIOLFW�EHWZHHQ�,UDQ�DQG�WKH�2WWRPDQ�
DQG�WKH�FUHDWLRQ�RI�VHFWDULDQ�WHQVLRQV��LQGLFDWHV�WKH�LPSRUWDQFH�RI�FXOWXUH�DV�
D� IDFWRU� LQ� FRQIOLFW�� $OVR�� PDQ\� RI� WKH� SUREOHPV� EHWZHHQ� ,UDQ� DQG� 6DXGL�
$UDELD� KDYH� KDG� FXOWXUDO� URRWV�� 5HOLJLRXV� GLIIHUHQFHV� DQG� FODLPV� DULVLQJ�
IURP�WKH�HPHUJHQFH�RI�H[WUHPLVW�QDWLRQDOLVW�FXUUHQWV�LQ�WKH�$UDE�ZRUOG�SRLQW�
WR� WKH� UROH� RI� FXOWXUH� LQ� WKH� UHODWLRQV� EHWZHHQ� ,UDQ� DQG� 6DXGL� $UDELD�
�$KPDGL������������
+RZ�FXOWXUH�FDQ�ERWK�DFW�DV�D�FRQIOLFW�IDFWRU�DQG�FRRSHUDWLRQ�OLQN�WR�DQRWKHU�
QDWLRQ�LV�DQ�LPSRUWDQW� LVVXH�LQ�IRUHLJQ�SROLF\�� ,Q�IDFW�� IRUHLJQ�SROLF\�LV� WKH�
PRVW�LPSRUWDQW�WRRO�IRU�XVLQJ�FXOWXUH�DQG�PDQLIHVWDWLRQ�RI�FXOWXUDO�UHODWLRQV�
DQG�LQWHUDFWLRQV��,Q�RWKHU�ZRUGV��WKH�PDLQ�URXWH�RI�FXOWXUDO�LQWHUDFWLRQV��WKDW�
LV�FRQWURYHUVLDO�RU�IULHQGO\��GHSHQGV�RQ�WKH�W\SH�RI�IRUHLJQ�SROLF\�DQG�KRZ�
WR�DSSO\�FXOWXUH�DQG�FXOWXUDO� LQWHUDFWLRQV� LQ� IRUHLJQ�SROLF\� �$KPDGL��������
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��������2Q�WKLV�EDVLV��ZKDW�PRVW�DSSHDUV�IURP�WKH�UHODWLRQ�HYHQWV�EHWZHHQ�
,UDQ� DQG� 6DXGL� $UDELD� LV� WKDW� WKH� FXOWXUDO� IRXQGDWLRQV� RI� ,UDQ� DQG� 6DXGL�
$UDELD� KDYH� SOD\HG� D� UROH� LQ� FRQIOLFW� DQG� WKHLU� FXOWXUDO� HOHPHQWV� KDYH�
EHFRPH�PHDQLQJIXO�LQ�FRQWUDGLFWLQJ�HDFK�RWKHU�
�6HFXULWL]LQJ�&XOWXUH
&XOWXUHV�FDQ�EH�WKH�EDVLV�IRU�FRRSHUDWLRQ�RU�FRQIOLFW�WKURXJK�WKH�GLIIHUHQFH�
WKH\� KDYH�ZLWK� HDFK� RWKHU��$V� GLVFXVVHG� LQ� WKH� SUHYLRXV� VHFWLRQ�� ,UDQ� DQG�
6DXGL�FXOWXUH�KDYH�FDXVHG�FXOWXUDO�FRQIOLFWV�GXH�WR�WKH�GLIIHUHQFHV�WKDW�WKH\�
KDYH�ZLWK� HDFK� RWKHU��1RZ��ZKHQ� FXOWXUH� SOD\V� WKLV� UROH�� WKHUH� LV� DQRWKHU�
LVVXH�WKDW�LV�WKH�VHFXULW\�RI�FXOWXUH�DQG�FXOWXUDO�VHFXULW\��&XOWXUDO�VHFXULW\�LV�
WKH�PRVW�LPSRUWDQW�DVSHFW�RI�QDWLRQDO�VHFXULW\�DQG�LV�FUHDWHG�ZKHQ�SHRSOH�GR�
QRW� IHHO� WKUHDWHQHG� DQG� LQVHFXUH� LQ� WKHLU� OLIHVW\OH� DQG� FXVWRPV�� &XOWXUDO�
VHFXULW\�PHDQV�FUHDWLQJ�D�VDIH�VLWXDWLRQ��IUHH�RI�DQ\�WKUHDWV�DQG�LQYDVLRQV�WR�
WKH�UHOLJLRQ�� WKRXJKWV�DQG�HWKLFV��FXVWRPV��EHOLHIV��YDOXHV��FXOWXUDO�KHULWDJH�
DQG� OLWHUDU\� ZRUNV�� $FFRUGLQJ� WR� WKLV� GHILQLWLRQ�� FXOWXUDO� VHFXULW\� LQ� WKH�
REMHFWLYH� VHQVH� LV� WKH� ODFN� RI WKUHDW� WR� FXOWXUDO� KHULWDJH� DQG� WKH� JDLQHG�
HIIHFWV�DQG�YDOXHV�DFTXLUHG��+DML�1DVHUL�������������,Q�WKH�VXEMHFWLYH�VHQVH��
WKHUH�LV�WKH�ODFN�RI�IHDU�RI�DWWDFNV�DQG�DVVDXOWV�WKDW�GHVWUR\ YDOXHV��FXVWRPV��
WUDGLWLRQV��EHOLHIV�DQG�LGHDV�
)RU� WKLV� UHDVRQ��RQH�RI� WKH� LVVXHV� WKDW�SOD\� D� IXQGDPHQWDO� UROH� LQ� UHGXFLQJ�
FXOWXUDO VHFXULW\�DQG�FUHDWLQJ�FXOWXUDO�FKDOOHQJHV�LV�WKH�LVVXH�RI�WKH�VHFXULW\�
RI�D�FRXQWU\
V�FXOWXUH�DQG�LGHQWLW\��6DOHKL�$PLUL�	�0RKDPPDGL�������������
7KH�SXUVXLW�RI�VHFXULW\�KDV�DOZD\V�EHHQ�D�JRRG�MXVWLILFDWLRQ�IRU�WKH�SROLFLHV�
DQG� DFWLRQV� RI� JRYHUQPHQWV�� ,Q� WKLV� UHJDUG�� :HDYHU� VWDWHV� WKDW� QDPLQJ�
VRPHWKLQJ�DV�D�PDWWHU�RI�VHFXULW\�PDNHV�LW�RI�LPSRUWDQFH�DQG�QHFHVVLW\��DQG�
OHJLWLPL]LQJ� WKH� XVH� RI� VSHFLDO� FULWHULD� RXW� RI� WKH� XVXDO� SROLWLFDO� SURFHVV�
�6PLWK������������
6HFXULWL]LQJ� DQ� LVVXH�PHDQV� ILQGLQJ� D� FRQYLQFLQJ� MXVWLILFDWLRQ� IRU� VSHFLILF�
PHDVXUHV� DQG�RXWVLGH� RI� WKH� XVXDO� SURFHGXUHV� DQG�PD\�EH� XVHG� IRU� LOOHJDO�
SXUSRVHV�� 7KHUH� DUH� WZR� EDVLF� IDFWRUV� LQ� WXUQLQJ� LGHQWLW\� LVVXHV� LQWR� WKH�
H[LVWHQFH� WKUHDW� DQG� EHLQJ� VHFXUH�� ILUVW�� WKH� FRQFHSW� RI� �SHUFHSWLRQV�� RI�
LGHQWLW\�RZQHUV�DQG�ZKDW�WKHLU�VHQVLELOLW\�LV��6HFRQG��RQO\�ZKHQ�WKUHDWV�DQG�
VRFLDO�YXOQHUDELOLWLHV�FDQ�OHDG�WR�H[LVWHQWLDO�WKUHDWV��ZKLFK�OHDG�WR�WKH�VSUHDG�
RI� FRQIOLFW� DQG� GLVSXWHV DPRQJ� JRYHUQPHQWV� �$EGXODK�.KDQL�� ������ ����
������ ,Q� WKLV� UHJDUG�� WKH�H[FKDQJH�RI� LGHDV�DQG�FRPPXQLFDWLRQV�FDQ�FUHDWH�
LPSRUWDQW� VRFLDO� DQG� FXOWXUDO� WKUHDWV�� &XOWXUDO� LVVXHV� DUH� DOO� HIIHFWLYH� LQ�
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WKLQNLQJ� DERXW� WKH� JRYHUQPHQW�� DQG� LW� PD\� EH� QHFHVVDU\� WR� VXSSRUW� WKHP�
DJDLQVW�WKH�GRPLQDQW�DQG�GLVWUDFWLQJ�FXOWXUDO�LPSRUWV��
6R��RQFH� D�FXOWXUH� LV� VHFXUHG�� WKH�SHUFHSWLRQV�RI� WKH�RZQHUV�RI� DQ� LGHQWLW\�
EHFRPH�GLIIHUHQW�DQG�WKH\�ORRN�DW�WKH�FXOWXUH�LQ�D�GLUHFWLRQDO�ZD\��5HODWLRQV�
DQG�LQWHUDFWLRQV�DUH�HOLPLQDWHG�IURP�WKH�QRUPDO�VWDWH�DQG�DUH�GHSOR\HG�LQ�D�
VWDWH�RI�XUJHQF\�DQG�HPHUJHQF\��%X]DQ������������7KH�DFWLRQV�DQG�UHDFWLRQV�
DUH� ELDVHG� DQG� XQUHDVRQDEOH� DQG� FUHDWH� D� FOLPDWH� RI� LQVHFXULW\� RQ� WKH�
DGRSWLRQ�RI�SROLFLHV�DQG�VWUDWHJLHV��2QH�RI�WKH�H[DPSOHV�RI�WKLV�LV�VHFXULQJ�
WKH�,UDQLDQ�FXOWXUH�DQG�LGHQWLW\�LQ�WKH�3HUVLDQ�*XOI�6WDWHV��
)RU�H[DPSOH� WKH�SHUFHSWLRQV�RI�WKHVH�FRXQWULHV�RI�WKH�GHYHORSPHQWV�LQ�,UDT�
DUH� WKDW� 6DGGDP
V� GHIHDW� DQG� WKH� 6XQQL� UHJLPH� PHDQ� WKH� IDLOXUH� RI� WKH�
RULHQWDO� IURQW�RI� WKH�$UDE�ZRUOG��EHFDXVH� WKH� ,UDTL�6KLLWHV YLFWRU\�UHPRYHV�
,UDT� IURP� WKH� $UDE� FRXQWULHV� �$KUDP� 	� /XVW�� ������ ����� LW� PHDQV� WKH�
FRXQWU\� ZKHUH� LWV� SUHVLGHQW� LV� .XUG�� WKH� SULPH�PLQLVWHU� LV� 6KLLWH�� DQG� KLV�
IRUHLJQ� PLQLVWHU� LV� .XUG� WRR�� ZRXOG� QR� ORQJHU� EH� DQ� $UDE� FRXQWU\� IRU� D�
6XQQL�RU�WUDGLWLRQDO�$UDEV��7KHUHIRUH��LW�LV�YHU\�LPSRUWDQW�WKDW�WKH�LGHQWLW\�RI�
,UDQ�DQG�6KL
D�DUH�QR�ORQJHU�D�FXOWXUH�EXW�D�SROLWLFDO�DQG�VHFXULW\�IDFWRU�
,Q�FRQWUDVW�� ,UDQ�UHJDUGV�6DXGL�$UDELD
V�LQYROYHPHQW�LQ�WKH�<HPHQL��6\ULDQ�
DQG� ,UDTL� GHYHORSPHQWV� DV� DQ� DWWHPSW� WR� XQGHUPLQH� WKH� UHVLVWDQFH� DQG�
HPSRZHUPHQW�RI�6XQQL�JURXSV� LQ� WKHVH�FRXQWULHV�DQG�DOVR�FRQVLGHUV�6DXGL�
OHDGHUV
� DFWLRQV� LQ� VXSSRUW� RI�6\ULDQ� RSSRVLWLRQ�� WR� UHGXFH� ,UDQ
V� LQIOXHQFH�
WKHUH�DQG�WR�WDNH�DQ�DFWLYH�UROH�DV�WKH�OHDGHU�RI�WKH�,VODP�ZRUOG�
7KHUHIRUH�� LQ� WKH� OLJKW�RI� WKH�VHFXULWL]LQJ�RI� ,UDQ
V�FXOWXUH� LQ�6DXGL�$UDELD��
WKH�FXOWXUDO�HOHPHQWV�RI�,UDQ�KDYH�ORVW�WKHLU�WUXH�PHDQLQJ�LQ�WKLV�FRXQWU\��DQG�
WKH� PHDQLQJ� EDVHG� RQ� WKHLU� LPDJLQDWLRQ� KDV� EHHQ� JLYHQ� WR� WKH� FXOWXUDO�
HOHPHQWV��,W�PHDQV�DOO�WKH�DFWLRQV�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�WKDW�EDVHG�
RQ� �,UDQLDW�� FXOWXUDO� HOHPHQWV�� 6KL
LVP� DQG� UHYROXWLRQDU\� FXOWXUH�� KDYH�
FUHDWHG�VHFXULW\�ERRVWV�IRU�WKLV�FRXQWU\��,Q�IDFW��6DXGL�$UDELD�VWURQJO\�WULHV�
WR�VHFXULWL]H�DQG�GHOHJLWLPL]H�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�E\�SRUWUD\LQJ�WKH�
FRXQWU\� DQG� 6KLD� UHOLJLRQ� DV� D� PDMRU� WKUHDW� WR� WKH� UHJLRQDO SHDFH� DQG�
VHFXULW\��2Q�WKH�RWKHU�KDQG�� ,UDQ� WULHV� WR�DSSHDO� WKH�0XVOLP�ZRUOG�DQG� WKH�
6KLD�SRSXODWLRQV�RI�WKH�UHJLRQ��HVSHFLDOO\�%DKUDLQ�DQG�6DXGL�$UDELD��WR�ORVH�
WKH�OHJLWLPDF\�RI�SUR�8�6��SROLF\�RI�WKH�6DXGL� UHJLPH��*DXVH������������ ,Q�
DGGLWLRQ��6DXGL�$UDELD
V�PLOLWDU\�SUHVHQFH�LQ�%DKUDLQ�FDQ�DOVR�EH�H[SODLQHG�
LQ�WHUPV�RI�FXOWXUDO�DQG�LGHQWLW\�FRQIOLFW��6DXGL�$UDELD�YLHZV�,UDQ
V�VXSSRUW�
IRU�%DKUDLQL�6KLLWHV� WR� VWUHQJWKHQ�6KLLWHV� LQ� WKH� UHJLRQ��%XW� ,UDQ� FRQVLGHUV�
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WKH� 6DXGL� PLOLWDU\� SUHVHQFH� LQ� %DKUDLQ� DV� DQ� DWWHPSW� WR� UHGXFH� ,UDQLDQ�
LQIOXHQFH� DQG� DQWL�6KLLWH�� 7KH� 6DXGL� DPSOLILFDWLRQ� RI� WKH� ,UDQLDQ� WKUHDW� LV�
XVHG�DV�D�SUHWH[W�WR�MXVWLI\�D�VKLIW�LQ�IRUHLJQ�SROLF\�IURP�GLSORPDF\�WR�GLUHFW�
PLOLWDU\�LQWHUYHQWLRQV�LQ�$UDE�UHJLRQV��$O�5DVKHHG������������
�7KH�5ROH RI�&XOWXUH�LQ�$QWDJRQLVP
7KH�QH[W�VWDJH�LQ�WKH�SURFHVV�RI�WKH�GHYHORSPHQW�RI�WKH�FXOWXUDO�FRQIOLFW� LV�
WKH�FRQVROLGDWLRQ�RI�D��FXOWXUDO�DQWDJRQLVP��EHWZHHQ�,UDQ�DQG�6DXGL�$UDELD��
,Q� WKH� ILUVW� VWDJH�� FXOWXUH� KDV� SURYLGHG� WKH� VRXUFHV� RI� FRQIOLFW�� DQG� WKLV�
FRQIOLFW�KDV�OHG�WR�WKH�VHFXULWL]LQJ�RI�,UDQ�DQG�6DXGL�$UDELD�FXOWXUH��$W�WKLV�
VWDJH�� WKH� DQWDJRQLVP� LV� IRUPHG�� LQ� RWKHU� ZRUGV� WKH� FXOWXUDO� HOHPHQWV� RI�
ERWK� FRXQWULHV� KDYH� DFTXLUHG� PHDQLQJV� WKDW� UHVXOW� LQ� WKH� FUHDWLRQ� RI�
DQWDJRQLVP��&XOWXUH��HVSHFLDOO\�DV� LW�KDV�EHHQ�VHFXULWL]HG�� OHDGV� WR� WKH� WZR�
SROHV� RI� �XV�� DQG� �RWKHUV��0RVKLU]DGHK�� ������ ������ ,Q� IDFW�� WKH� VSDFH� RI�
�XV�RWKHUV�� FUHDWHV� LPSHQHWUDEOH� IURQWLHUV� DQG� HDFK� FXOWXUH� ILQGV� LWVHOI� LQ�
FRQIOLFW�DQG�FRQWUDVW�ZLWK�DQRWKHU
V�LGHQWLW\��
,UDQLDQ� FXOWXUH� LV� DOVR� QDWXUDOO\� GLIIHUHQW�ZLWK� RWKHU� FXOWXUDO� IHDWXUHV��ZLWK�
IHDWXUHV� VXFK� DV� 6KLD�� ,UDQLDW�� DQG� UHYROXWLRQDU\� FXOWXUH�� 7KHUH� DUH� WZR�
PRGHV� IRU� WKLV� VLWXDWLRQ�� 7KHVH� GLIIHUHQFHV� DUH� DFFHSWHG� DPRQJ� RWKHU�
VRFLHWLHV�� ZKLFK� DUH� LQIOXHQFHG� E\� WKH� PHDQLQJ� WKDW� RWKHU� VRFLHWLHV� KDYH�
JDLQHG�IURP�,UDQLDQ�FXOWXUH��7KLV�NLQG�RI�PHDQLQJ�DQG�VHPDQWLF�LPSUHVVLRQ�
LV�DOVR� LQIOXHQFHG�E\� WKH�IHDWXUHV�DQG� WUDFHV�RI� WKHLU�FXOWXUH��0RVKLU]DGHK��
������ ������ 7KDW� LV�� WKHLU� FXOWXUH� DQG� FLYLOL]DWLRQ� KDYH� VXFK� D� GHSWK� DQG�
EUHDGWK�WKDW�WKH\�GR�QRW�UHJDUG�WKH�VSUHDG�DQG�FXOWXUDO�H[FKDQJH�ZLWK�,UDQ�DV�
D�WKUHDW��,Q�WKLV�FDVH��FXOWXUH�FDQQRW�EH�VHFXULWL]HG�DQG�ZLOO�QRW�EH�D�FRQIOLFW�
DQG�GLVSXWH�IDFWRU��7KHUHIRUH��WKHUH�LV�QR�IHDU�DQG�HQPLW\�DQG�UHODWLRQVKLSV�
GHYHORS�QRUPDOO\��
%XW� LQ�6DXGL�$UDELD�� GXH� WR� WKHLU� FXOWXUH� DQG� LGHQWLW\�� WKLV� QDUUDWLYH� KDV� D�
GLIIHUHQW� LPDJH�� 7KH� FRXQWU\
V� HOLWHV� KDYH� FRPH� WR� GLIIHUHQW� DQG�
FRQWUDGLFWRU\� FRQFHSWLRQV� ZKLFK� JLYH� WKH� PHDQLQJ� WR� ,UDQLDQ� FXOWXUDO�
IHDWXUHV��7KH�PHDQLQJ�WKDW�WKH\�DWWULEXWH�WR�WKH�SURSHUWLHV�RI�,UDQLDQ�FXOWXUH�
GHQLHV� WKH�H[LVWHQFH�RI�RWKHU�PHDQLQJV��*DXVH������������� ,Q�IDFW�� WKH\�GR�
QRW� DFFHSW� WKH� H[LVWHQFH� SRVLWLRQV� EDVHG� RQ� GLIIHUHQFH� LQ� WKH� IHDWXUHV� RI�
,UDQ
V� FXOWXUH� ZLWK� WKHLU� RZQ� FXOWXUH� DQG� WKH\� GR� QRW� FRQVLGHU� LW� WR� EH�
V\QRQ\PV DQG LQ�WKH�VDPH�GLUHFWLRQ�DV�WKHLU�RZQ�FXOWXUH�
:KHQ� WKLV� W\SH� RI� PHDQLQJ� LQIOXHQFHG� E\� PDQ\� IDFWRUV� ZLOO� VSUHDG��
JUDGXDOO\�,UDQLDQ�FXOWXUH�LV�UHJDUGHG�DV�RWKHUV�IRU�WKHP��,Q�WKH�OLJKW�RI�WKLV�
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SUDFWLFH��WKH�IURQWLHUV�RI�WKH�FUHDWHG�DQWDJRQLVP DUH�GUDZQ��LW�PHDQV�WKDW�WKH�
,UDQLDQ�FXOWXUH�ZLWK�LWV�VSHFLDO�IHDWXUHV�DV�RWKHUV�LV�FRQVLGHUHG��$QWDJRQLVP�
LV� SURGXFHG� DQG� UHSURGXFHG� E\� PHFKDQLVPV� VXFK� DV� KLJKOLJKWLQJ��
PDUJLQDOL]DWLRQ�� DQG� +\SHUEROH�� :LWK� WKH� GHYHORSPHQW� RI� VXFK� SROLFLHV��
FUHDWHG� DQWDJRQLVP� LV� FRQVROLGDWHG�� ,Q�� IDFW�� GLVFRXUVHV� RI� FXOWXUH� DQG�
LGHQWLW\� FDQ�GHOLQHDWH��GLUHFW�� DQG� UHVWUDLQ� WKH�SROLWLFDO� FKRLFHV�RI� UHJLPHV��
7KLV� KHOSHG� SURGXFH� WKH� QRWLRQ� RI� DQ� $UDE� SXEOLF� VSKHUH� WKDW� LV� FUHDWHG�
WKURXJK�VDWHOOLWH�WHOHYLVLRQV��LQWHUQHW��DQG�ODWWHUO\��VRFLDO�PHGLD��+DPPRQG��
������ ������ ,W� PHDQV� WKDW�� 6DXGL� $UDELD� KDV� UHDFKHG� WKH� GHILQLWLYH�
FRQFOXVLRQ� WKDW� ,UDQ
V� FXOWXUH� IRU� LWV� FRXQWU\� LV� FRQVLGHUHG� DV� �RWKHUV�� DQG�
FDQQRW�PHDQ�DQ\WKLQJ�WR�WKHP��7KHUHIRUH��ZH�VHH�WKH�FRQVROLGDWLRQ�RI�,UDQ
V�
FXOWXUH�DV�D�VRXUFH�RI WKUHDW��$V�D�UHVXOW��5L\DGK�UHJDUGV�,UDQ
V�FXOWXUH�DV�D�
IDFWRU�WKDW�LQWHQGV�WR�GHVWUR\�LWV�FXOWXUH�DQG�LGHQWLW\��*KREOH�������������,Q�
IDFW�� IHDU� RI� WKH� FRPSRQHQWV� RI� ,UDQLDQ� FXOWXUH� KDV� EHHQ� FRQVWUXFWHG� DQG�
LQVWLWXWLRQDOL]HG�LQ�VXFK�D�ZD\�WKDW�HOHPHQWV�RI� ,UDQLDQ�FXOWXUH�DUH�HTXDWHG�
ZLWK� WKUHDW� DQG� IHDU�� 7KDW� ZD\� �6DXGL� $UDELD� FRQVLGHU� WKH� HOHPHQWV� RI�
,UDQLDQ�FXOWXUH�HTXDO�WR�WKUHDWV�DQG�IHDUV�
)RU�LQVWDQFH��GXULQJ�WKH�SURFHVV�RI�VHFWDULDQLVP�DQG�XSULVLQJV�LQ�WKH�0LGGOH�
(DVW��,UDQ�DQG�6DXGL�$UDELD�VWDWHV�XVH�GLIIHUHQW�VWUDWHJLHV��6DXGL�$UDELD�XVHV�
6DODIL�HOHPHQWV��DQG�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�UHOLHV�RQ�WKH�PRELOL]DWLRQ�
RI�WKH�WUDQVQDWLRQDO�QHWZRUN�RI�6KLD�PLQRULWLHV��*DXVH���������6DXGL�$UDELD�
ZKLFK�SOD\V�D�NH\�UROH�LQ�6XQQL�VHFWDULDQLVP�KDV�LQWURGXFHG WKH�6KLDV�DV�D�
SDJDQ�PLQRULW\�DQG�HPSKDVL]HG�WKH�UROH�RI�,UDQ�DV�D�QRQ�$UDE�DFWRU�LQ� WKH�
$UDE�ZRUOG�VHHNLQJ�WR�H[SORLW�WKH�PDMRULW\�RI�WKH�6XQQL�ZRUOG�DJDLQVW�,UDQ��
2Q�WKH�FRQWUDU\��,UDQ�DLPV�WR�UHLQIRUFH�0XVOLP�UHVLVWDQFH�DJDLQVW�WKH�8QLWHG�
6WDWHV��,VUDHO�DQG�WKHLU�UHJLRQDO�SDUWQHUV��OHG�E\�6DXGL�$UDELD���

�� &RQFOXVLRQ
,UDQ�DQG�6DXGL�$UDELD�UHODWLRQV�KDYH�H[SHULHQFHG�YDULRXV�GHYHORSPHQWV�DQG�
FRPSHWLWLRQ� EHWZHHQ� WZR� FRXQWULHV� LQFOXGHV� D� ZLGH� UDQJH� RI� LVVXHV�� 7KH�
TXDOLW\�RI�UHODWLRQV�EHWZHHQ�WKH�WZR�FRXQWULHV�KDV�EHHQ�PDLQO\�WKH�EDVLV�RI�
WHQVLRQ�DQG�FRQIOLFW��$ORQJ�ZLWK�PDWHULDO�IDFWRUV��FXOWXUH�SOD\V�DQ�LPSRUWDQW�
UROH� LQ� WKH� TXDOLW\� RI� UHODWLRQV� EHWZHHQ� WZR� FRXQWULHV�� &XOWXUH� SOD\V� D�
GLIIHUHQW� UROH� LQ� WKH� TXDOLW\� RI� UHODWLRQV� EHWZHHQ� FRXQWULHV�� ,Q� VRPH�
FRXQWULHV��FXOWXUH�LV�WKH�EDVLV�RI�FRRSHUDWLRQ�DQG�FRQYHUJHQFH��DQG�LQ�RWKHUV�
LW� FDXVHV� WHQVLRQV� DQG� FRQIOLFWV�� 7KHUH� DUH� FRXQWULHV� WKDW� GHVSLWH� FXOWXUDO�
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GLIIHUHQFHV�DUH�LQ�D�JRRG�OHYHO�RI�FRRSHUDWLRQ�DQG�FXOWXUDO�FRQYHUJHQFH��7KLV�
LV�VRPHZKDW�GLIIHUHQW� LQ�FRXQWULHV� WKDW�DUH�QHLJKERUV��XVXDOO\�EHFDXVH�WKH\�
DUH� LQ� WKH�VDPH�HQYLURQPHQW��DQG�DQ\�RI� WKHP�VHHNV� WR�SUHVHUYH��JDLQ� DQG�
LQFUHDVH�LWV�EHQHILWV�DQG�FDSDELOLWLHV��DV�ZHOO�DV�WU\�WR�PDLQWDLQ�DQG�H[SDQG�
WKHLU�FXOWXUH��ZKLFK�OHDGV�WR�FRQIOLFW��
$FFRUGLQJ� WR� WKH� UHVXOWV� RI� WKLV� UHVHDUFK�� ,UDQ� DQG� 6DXGL� $UDELD� DUH�
H[DPSOHV�RI�WKLV�LVVXH��7KH�DUHQD�RI�FXOWXUH�DPRQJ�WKHVH�WZR�FRXQWULHV�KDV�
FUHDWHG�D�SRVLWLRQ�RI�FRQIOLFW�DQG�WHQVLRQ��7KH�H[LVWHQFH�RI�HOHPHQWV�VXFK�DV�
6KL
LVP��,UDQLDW��DQG�UHYROXWLRQDU\�FXOWXUH�LQ�,UDQ
V�FXOWXUH��ZKLFK�LV�GLIIHUHQW�
IURP� WKH� 6XQQL� HOHPHQWV�� $UDELVP�� DQG� FRQVHUYDWLVP� FXOWXUH� LQ� 6DXGL�
$UDELD�� KDV� VHW� WKHP� DJDLQVW� HDFK� RWKHU�� ,Q� WKDW� ZD\�� WKH� H[LVWHQFH� RI�
GLIIHUHQFHV�LQ�WKHLU�FXOWXUH�KDV�OHG�WR�WKH�FRQVROLGDWLRQ�RI�FXOWXUDO�VWUXJJOH��
DQG�WKLV�VWUXJJOH�KDV�DOZD\V�EHHQ�UHSURGXFHG�LQ�WLPH��VR�WKDW�FXOWXUH�LQ�WKLV�
JHRJUDSK\�KDV�EHFRPH�D�SROLWLFDO�DQG�VHFXULW\�LVVXH��
6DXGL� $UDELD� UHFRJQL]HV� WKH� FXOWXUDO� HOHPHQWV� RI� ,UDQ� DV� EHLQJ�
RYHUZKHOPLQJ�ZLWK�WKH�UHODWLYH�DQG�VHFXULW\�PHDQLQJV DQG�DV�HOHPHQWV�WKDW�
VHHN�WR� WUDQVIRUP�WKHLU�RZQ�FXOWXUDO�HOHPHQWV�DQG�WKHLU� LGHQWLWLHV��,QMHFWLQJ�
VXFK�PHDQLQJV�LQWR�,UDQLDQ�FXOWXUDO�HOHPHQWV�KDV�OHG�WR�WKH�FRQVROLGDWLRQ�RI�
FXOWXUDO� DQWDJRQLVP�� ,Q� WKH� OLJKW� RI� WKLV� RWKHUQHVV�� FXOWXUDO� HOHPHQWV� KDYH�
EHFRPH�PHDQLQJIXO�DQG�DIWHU�EHLQJ�HTXDWHG�ZLWK�HDFK�RWKHU�KDYH�IRUPHG�D�
FKDLQ��ZKLFK�WKH�HQG�RI�LW�LV�WKH�GHYHORSPHQW�RI�D�VHW�RI�PHDQLQJV�WKDW�FDQ�
EH�QDPHG�DV�FXOWXUDO�,UDQ�SKRELD�GLVFRXUVH��
7KH�FXOWXUDO�FRQIOLFW�EHWZHHQ�6DXGL�$UDELD�DQG�,UDQ�LQ�WKH�0LGGOH�(DVW�KDV�
EHHQ LQWHQVLILHG�E\� WKH�$UDE�XSULVLQJV�� VR� WKDW� WKH� WZR�FRXQWULHV� ODXQFKHG�
DFULPRQLRXV�FULWLFLVP�DJDLQVW�HDFK�RWKHU�DQG�FRQWLQXHG�PXWXDO�DFFXVDWLRQ�RI�
VXSSRUWLQJ�LGHQWLW\�JURXSV�LQ�WKH�KLJKO\�GLYLGHG�FRXQWULHV�RI�WKH�UHJLRQ�VXFK�
DV�/HEDQRQ��,UDT��6\ULD�DQG�PRUH�UHFHQWO\�LQ�%DKUDLQ�DQG�<HPHQ��,W�KDV�OHG�
WR�6DXGL�PLOLWDU\�LQWHUYHQWLRQ�LQ�%DKUDLQ�DQG�LWV�DJJUHVVLRQ�DJDLQVW�<HPHQ��
,Q�IDFW��WKH�LGHQWLW\�EDVHG�IRUHLJQ�SROLF\�RI�,UDQ�DQG�6DXGL�$UDELD�LV�WKH�URRW�
FDXVH�RI�HQGXULQJ�WHQVLRQ�EHWZHHQ�WKH�WZR�ULYDO�FRXQWULHV�
7KLV� ILQGLQJ�KDV�VHYHUDO� LPSOLFDWLRQV�IRU�GHFUHDVLQJ�FRQIOLFWV�EHWZHHQ� ,UDQ�
DQG�6DXGL�$UDELD��$Q�LPSOLFDWLRQ�RI�WKLV�LV�WKH�SRVVLELOLW\�WKDW�DQ�LQFUHDVH�LQ�
FXOWXUDO� LQWHUDFWLRQV�� HVSHFLDOO\� WKURXJK� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV�
DQG� LQIRUPDO� FKDQQHOV� FDQ� UHIRUP� SHUFHSWLRQV�� ,UDQ� DQG� 6DXGL�$UDELD� FDQ�
LPSURYH� UHODWLRQV� WKURXJK� HPSKDVLV� RQ FRPPRQ� JURXQGV� H�J�� FRPPRQ�
LQWUHVWV�LQ�FRQIURQWDWLRQ�WHUURULVP�DQG�VWDELOLW\�LQ�UHJLRQ�
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���$FNQRZOHGJPHQW
:H� ZRXOG� OLNH� WR� H[SUHVV� RXU� JUDWLWXGH� WR� WKH� HGLWRULDO� ERDUG� RI WKH�
*HRSROLWLFV�4XDUWHUO\�IRU�FRRSHUDWLQJ�ZLWK�XV�DQG�SXEOLVKLQJ�WKLV�DUWLFOH�
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5HIHUHQFH
�� $KUDP��$ULHO� ,��	�/XVW��(OOHQ� ��������³7KH�'HFOLQH�DQG� IDOO�RI� WKH�$UDE�

6WDWH´�� 6XUYLYDO�� 9RO����� 1R��� SS�� ������ '2,��
KWWSV���GRL�RUJ�������������������������������

�� $NEDU]DGHK�� 6��� 	� %DUU\�� -�� �������� ³6WDWH� ,GHQWLW\� LQ� ,UDQLDQ� )RUHLJQ�
3ROLF\´��%ULWLVK�-RXUQDO�RI�0LGGOH�(DVWHUQ�6WXGLHV��9RO�����1R����SS����±
�����'2,��KWWSV���GRL�RUJ�������������������������������

�� $O�5DVKHHG��0DGDZL���������³,QWURGXFWLRQ��7KH�'LOHPPDV�RI�D�1HZ�(UD´��
LQ�� 0DGDZL� $O�5DVKHHG� �HGLWRU��� 6DOPDQ¶V� /HJDF\�� 7KH� 'LOHPPDV� RI� D�
1HZ�(UD�LQ�6DXGL�$UDELD��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

�� $O�5DVKHHG�� 0DGDZL� �������� ³.LQJ� 6DOPDQ� DQG� +LV� 6RQ�� :LQQLQJ� WKH�
86$��/RVLQJ�WKH�5HVW´��LQ��0DGDZL�$O�5DVKHHG��HGLWRU���6DOPDQ¶V�/HJDF\��
7KH� 'LOHPPDV� RI� D� 1HZ� (UD� LQ� 6DXGL� $UDELD�� 1HZ� <RUN�� 2[IRUG�
8QLYHUVLW\�3UHVV�

�� $O�5DVKHHG�� 0DGDZL� �������� 0RGHUQL]LQJ� DXWKRULWDULDQ� UXOH� LQ� 6DXGL�
$UDELD´�� &RQWHPSRUDU\� $UDE� $IIDLUV�� 9RO���� 1R���� SS�� ��������� '2,��
KWWSV���GRL�RUJ���������������������������

�� $EGXOODK�.KDQL�$OL���������³6HFXULW\�7KHRULHV´��7HKUDQ��&XOWXUDO�,QVWLWXWH�
RI�,QWHUQDWLRQDO�6WXGLHV�DQG�5HVHDUFK�$EUDU�0RDVHU��>,Q�3HUVLDQ@�

�� $OYDQGL��5RKDP� �������� ³1L[RQ��.LVVLQJHU�� DQG� WKH�6KDK�� WKH� RULJLQV� RI�
,UDQLDQ�SULPDF\�LQ�WKH�3HUVLDQ�*XOI´��'LSORPDWLF�KLVWRU\��9RO�����1R����SS��
���������'2,��KWWSV���GRL�RUJ���������M����������������������[�

�� $KPDGL�� +DPLG� �������� ,UDQ¶V� &XOWXUDO� 5HODWLRQV� ZLWK� 1HLJKERUV�� &DVH�
6WXG\� RI� 7XUNH\�� 7HKUDQ�� 5HVHDUFK� &HQWHU� IRU� &XOWXUH�� $UWV� DQG�
&RPPXQLFDWLRQ��>,Q�3HUVLDQ@�

�� %DGLHH�$]DQGHKLH��0DUMDQ�	�.LDQL�� 9DKLG� �������� ³$�&ULWLTXH� RQ� 6KLD�
*HRSROLWLFV� 'LVFRXUVH�� :LWK� (PSKDVLV� RQ� *HQHDORJLFDO� $SSURDFK´��
*HRSROLWLFV�4XDUWHUO\��9RO�����1R�����SS���������

��� %XQ]HO�� &ROH� �������� ³:DKKDELVP�� 6DXGL�$UDELD�� DQG� WKH� ,VODPLF� 6WDWH��
µ$EGXOODK� LEQ� -LEULQ� DQG� 7XUNL� DO�%LQ� µDOL´�� LQ�� 0DGDZL� $O�5DVKHHG�
�HGLWRU���6DOPDQ¶V�/HJDF\��7KH�'LOHPPDV�RI�D�1HZ�(UD�LQ�6DXGL�$UDELD��
1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

��� %X]DQ�� %DUU\� �������� ³&XOWXUH� DQG� LQWHUQDWLRQDO� VRFLHW\´�� ,QWHUQDWLRQDO�
$IIDLUV��9RO�����1R����SS��±���

��� 'HKJKDQL� )LURR]DEDGL�� 6H\\HG� -DODO� 	� 5DGIDU�� )LURR]HK� �������� ³7KH�
3DWWHUQ� RI� ([SRUWLQJ� 5HYROXWLRQ� LQ� WKH� )RUHLJQ� 3ROLF\� RI� WKH� �WK�
$GPLQLVWUDWLRQ´�� 3ROLWLFDO� 6FLHQFH�4XDUWHUO\��9RO����1R����� SS�� ���������
>,Q�3HUVLDQ@�������

��� (ULFNVRQ��$PDQGD���������³:KDW¶V�EHKLQG�WKH�IHXG�EHWZHHQ�6DXGL�$UDELD�



��� *HRSROLWLFV�4XDUWHUO\��9ROXPH������1R���:LQWHU����� BBBBBBBBBBBBBBBBBBBBBBBBBBBB

DQG� ,UDQ"� 3RZHU�´� 7KH� :DVKLQJWRQ� 3RVW�� /RFDWHG� ��� 6HSWHPEHU� ������
$YDLODEOH� DW��
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�QHZV�ZRUOGYLHZV�ZS������������ZKDWV�
EHKLQG�WKHIHXG�EHWZHHQ�VDXGL�DUDELD�DQG�LUDQ�
SRZHU�"XWPBWHUP �I�DD�EH��F�������

��� )XOOHU�� *UDKDP� (�� 	� )UDQNH� 5HQG� 5DKLP� �������� $UDE� 6KL
D�� 7KH�
)RUJRWWHQ�0XVOLPV��1HZ�<RUN��3DOJUDYH�0DFPLOODQ�

��� *DXVH�� )�*�� �������� %H\RQG� 6HFWDULDQLVP�� 7KH� QHZ� 0LGGOH� (DVW� &ROG�
:DU��%URRNLQJV�'RKD�&HQWHU�$QDO\VLV�3DSHU������%URRNLQJV�'RKD�&HQWHU��
$YDLODEOH� DW�� KWWSV���ZZZ�EURRNLQJV�HGX�ZS�
FRQWHQW�XSORDGV���������(QJOLVK�3')���SGI�

��� *DXVH��)�*����������³,GHRORJLHV��$OLJQPHQWV��DQG�8QGHU�EDODQFLQJ� LQ� WKH�
1HZ�0LGGOH�(DVW�&ROG�:DU´��3ROLWLFDO�6FLHQFH�DQG�3ROLWLFV��9RO�����1R�����
SS����������'2,����������6�����������������

��� *KREOH��9UXVKDO�7����������³6DXGL�$UDELD±,UDQ�&RQWHQWLRQ�DQG�WKH�5ROH�RI�
)RUHLJQ� $FWRUV´�� 6WUDWHJLF� $QDO\VLV�� 9RO����� 1R���� SS�� ������� '2,��
KWWSV���GRL�RUJ�������������������������������

��� +RVVHLQL]DGHK��6H\HG�0RKDPPDG�$OL� ��������³7KHRU\�RI�'LVFRXUVH� DQG�
3ROLWLFDO�$QDO\VLV´�� 3ROLWLFDO� 6FLHQFH�4XDUWHUO\��9RO����� SS�� ��������� >,Q�
3HUVLDQ@�������

��� +DOOLGD\�� )UHG�� �������� 5HYROXWLRQ� DQG� :RUG� 3ROLWLFV�� 'XUKDP�� 'XNH�
8QLYHUVLW\�3UHVV��

��� +DML� 1DVHUL�� 6DHHG� �������� ³6WDWHV�� &XOWXUH� DQG� ,GHQWLW\� 0RYHPHQW� LQ�
&KDRV�*HRSROLWLFV´��*HRSROLWLFV�4XDUWHUO\��9RO�����1R����SS�������

��� +DPPRQG��$QGUHZ���������³3URGXFLQJ�6DODILVP��)URP�,QYHQWHG 7UDGLWLRQ�
WR�6WDWH�$JLWSURS´��LQ��0DGDZL�$O�5DVKHHG��HGLWRU���6DOPDQ¶V�/HJDF\��7KH�
'LOHPPDV�RI� D�1HZ�(UD� LQ�6DXGL�$UDELD��1HZ�<RUN��2[IRUG�8QLYHUVLW\�
3UHVV�

��� +RZDUWK�'��	�<��6WDYUDNDNLV�� ��������³,QWURGXFLQJ�GLVFRXUVH� WKHRU\�DQG�
SROLWLFDO� DQDO\VLV´�� ,Q�'��+RZDUWK��$��1RUYDO� DQG�<�� 6WDYUDNDNLV� �HGV����
'LVFRXUVH� 7KHRU\� DQG� 3ROLWLFDO� $QDO\VLV�� ,GHQWLWLHV�� +HJHPRQLHV� DQG�
6RFLDO�&KDQJH��0DQFKHVWHU��0DQFKHVWHU�8QLYHUVLW\�3UHVV��

��� +XQWHU��6KLUHHQ���������,UDQ¶V�IRUHLJQ�SROLF\�LQ�WKH�SRVW�6RYLHW�HUD��6DQWD�
%DUEDUD��3UDHJHU�

��� -RQVRQ��$ODVWDLU� O�� ��������&XOWXUH�5HDOLVP��6WUDWHJLF�&XOWXUH� DQG�*UDQG�
6WUDWHJ\�LQ�&KLQHVH�+LVWRU\��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�

��� -RUJHQVHQ�� 0�� 	� 3KLOLSV�� /�� �������� 'LVFRXUVH� $QDO\VLV� DV� 7KHRU\� DQG�
0HWKRG��/RQGRQ��6DJH�3XEOLFDWLRQV��

��� .KDMHKVDUYL�� *KRODPUH]D� �������� ³,VODPLF� 5HYROXWLRQ� DQG� 1DUUDWLYH� RI�
1DWLRQDO�,GHQWLW\´��7HKUDQ��,PDP�6DGLT�8QLYHUVLW\��>,Q�3HUVLDQ@�������


