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$EVWUDFW��7KH�SDSHU�FRQVLGHUV�WKH�H[WHQW�WR�ZKLFK�(XURSHDQ�FXOWXUDO�LGHQWLW\�FDQ�EH�VKDSHG�
WKURXJK�(8�FXOWXUDO�SROLF\��,W�IROORZV�WKH�FKURQRORJ\�RI�WKH�(8�FXOWXUDO�SROLF\�DLPLQJ�WR�LGHQWLI\�
LWV�FDSDFLW\�WR�EXLOG�D�FXOWXUDO�LGHQWLW\�IRU�WKH�(XURSH�RI�WKH�(8��,Q�WKH�VDPH�OLQH�RI�UHDVRQLQJ�
LW�DWWHPSWV�WR�ˋQG�ZKDW�LWV�HYROXWLRQ�FRXOG�WHOO�XV�DERXW�(XURSHDQ�LGHQWLW\�DQG�WKH�SRWHQWLDO�
RI�LGHQWLˋFDWLRQ�ZLWK�WKH�(8��7KUHH�SHULRGV�LQ�WKH�KLVWRULFDO�RYHUYLHZ�RI�WKH�(8�FXOWXUDO�SROLF\�
DUH�GLVWLQJXLVKHG�IURP�WKH�EHJLQQLQJ�RI�WKH�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ�WR�WKH�DGRSWLRQ�RI�
WKH�ˋUVW�VWUDWHJ\�IRU�FXOWXUH��ZKLFK�LQFOXGHV�D�QHZ�XQGHUVWDQGLQJ�RI�WKH�UROH�RI�FXOWXUH�LQ�WKH�
IUDPHZRUN�RI�(8�SROLFLHV��'UDZLQJ�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�FXOWXUDO�GLPHQVLRQ�RI�(XURSHDQ�
LGHQWLW\�LV�ȡERXQGȢ�ZLWK�QDWLRQDO�LGHQWLW\��WKH�G\QDPLFV�RI�WKH�IRUPDWLRQ�DQG�RXWOLQLQJ�RI�WKH�
VFRSH�RI�WKH�(8�FXOWXUDO�SROLF\�GUDZV�WKH�DWWHQWLRQ�WR�WKH�FXOWXUDO�DVSHFW�RI�WKH�XQGHUVWDQGLQJ�
RI� (XURSHDQ� LGHQWLW\�� 7KH� SURFHVV� RI� VKDSLQJ� RI� WKH� (8� FXOWXUDO� SROLF\� LQ� WKH� IDPLO\� RI� (8�
SROLFLHV�LV� LQVHSDUDEOH�IURP�WKH�G\QDPLFV�DQG�WKH�DZDUHQHVV�RI�WKH�QHFHVVLW\�RI�DSSOLFDWLRQ�
RI�SROLWLFDO�LQVWUXPHQWV�IRU�IRUPDWLRQ�RI�ȡFXOWXUDO�LGHQWLW\Ȣ�RI�ȡ(XURSH�RI�WKH�(8Ȣ��DOWKRXJK�WKH�
PDLQ�RXWFRPHV�RI�(8�DFWLRQ�LQ�FXOWXUDO�PDWWHUV�DUH�OLPLWHG�
.H\ZRUGV��(XURSHDQ� LGHQWLW\�� FXOWXUDO� LGHQWLW\�� FXOWXUDO� SROLF\�� (8� FXOWXUDO� SROLF\�� (XURSHDQ�
LQWHJUDWLRQ��(8�FRPSHWHQFHV

5DLVH�WKH�TXHVWLRQ�RI�(XURSHȢV�FXOWXUDO�GLPHQ-
VLRQ�DQG�\RX�DOVR�KDYH�WR�UDLVH�WKDW�RI�WKH�(X-
URSHDQ�LGHQWLW\�RU��PRUH�UHDVRQDEO\��LGHQWLWLHV��
ZLWKRXW�VKULQNLQJ�IURP�VKDNLQJ�WKH�NDOHLGRVFRSH�
DQG�EULQJLQJ�VWURQJ��RIWHQ�FRQWUDGLFWRU\��SLFWXUHV�
LQWR�YLHZ�
,V�LW�SRVVLEOH�WR�UHXQLWH�(XURSH�ZLWKRXW�SRQGHU-

LQJ�RQ�WKH�(XURSHDQ�LGHQWLW\�DQG�ZLWKRXW�WU\LQJ�WR�
LGHQWLI\�ZKDW�FRQFHSWLRQ�(XURSHDQV�VKRXOG�KDYH�
RI�WKHPVHOYHV"�)UDQNO\��,�GR�QRW�WKLQN�VR��HYHQ�LI�
WKLV�XQGHUWDNLQJ�WXUQV�RXW�WR�EH�ULVN\�DQG�GLIˋFXOW�

'HORUV�����
5HXQLWLQJ�(XURSH��2XU�+LVWRULF�0LVVLRQ

,Q�WKH�VSULQJ�RI�������XSRQ�WKH�LQLWLDWLYH�RI�WKH�WKHQ�3UHVLGHQW�RI�WKH�(XURSHDQ�&RP-
PLVVLRQ��5RPDQR�3URGL��D�JURXS�RI�(XURSHDQV�ZLWK�LQWHOOHFWXDO�FUHGHQWLDOV��SROLWLFDO�H[-
SHULHQFH�DQG�D�VWDWXUH�WUDQVFHQGLQJ�WKDW�RI�WKH�SROLWLFDO�SDUWLHV�LQ�WKHLU�FRXQWULHV�ZDV�VHW�
XS�WR�UHˌHFW�RQ�YDOXHV�WKDW�DUH�SDUWLFXODUO\�UHOHYDQW�WR�WKH�FRQWLQXLQJ�SURFHVV�RI�(XURSH-
DQ�XQLˋFDWLRQ��7KH\�UHPDUNHG�WKDW�WKH�8QLRQȢV�H[SDQVLRQ�EURXJKW�LQWR�WKH�8QLRQ�ȡSHRSOH�
ZKR�DUH�RIWHQ�PXFK�SRRUHU�DQG�FXOWXUDOO\�YDVWO\�GLIIHUHQW�IURP�WKH�PDMRULW\�RI�WKH�FLWL-
]HQV�LQ�WKH�ROGHU�PHPEHU�VWDWHVȢ���6LPLODUO\��6KRUH��������SRLQWV�WR�D�VLPLODU�DPELJXLW\�
LQ�ZKHWKHU�(XURSH�LV�FRQFHLYHG�DV�D�XQLˋHG�RU�VLQJXODU�FXOWXUDO�HQWLW\�LQ�H[DPLQLQJ�WKH�
LQWHUUHODWLRQ�EHWZHHQ�(8�FXOWXUDO�SROLF\�DQG�WKH�JRYHUQDQFH�RI�(XURSH�

��� 7KH�6SLULWXDO�DQG�&XOWXUDO�'LPHQVLRQ�RI�(XURSH��5HˌHFWLRQ�*URXS��&RQFOXGLQJ�5HPDUNV���������KWWSV���
HF�HXURSD�HX�UHVHDUFK�VRFLDO�VFLHQFHV�SGI�RWKHUBSXEV�PLFKDOVNLB������BUHSRUWBDQQH[HVBHQ�SGI�

6WRLFKHYD�0��(8�&XOWXUDO�3ROLF\�DQG�(XURSHDQ�,GHQWLW\��D�ZD\�WR�YLHZ�FRUUHODWLRQ ��
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6WRLFKHYD�0��(8�&XOWXUDO�3ROLF\�DQG�(XURSHDQ�,GHQWLW\��D�ZD\�WR�YLHZ�FRUUHODWLRQ

<HW�WKHUH�LV�VRPHWKLQJ�FXULRXVO\�FRQWUDGLFWRU\�LQ�WKH�ZD\�WKH�FRQFHSW�RI�FXOWXUH�LV�
FRQFHLYHG�DQG�GHSOR\HG�LQ�(8�RIˋFLDO�GLVFRXUVHV��D�FRQIXVLRQ�WKDW�LV�SHUKDSV�V\PSWRP-
DWLF�RI�D�PRUH�SURIRXQG�SKLORVRSKLFDO�DPELJXLW\�RYHU�WKH�VWDWXV�DQG�GHˋQLWLRQ�RI�WKH�
8QLRQ�DQG�LWV�SHRSOH�V����6KRUH���������
,Q�WKLV�FRQWULEXWLRQ�SDUWLFXODU�DWWHQWLRQ�ZLOO�EH�JLYHQ�WR�WKH�H[WHQW�WR�ZKLFK�D�(X-

URSHDQ�FXOWXUDO�LGHQWLW\�LV�VKDSHG�WKURXJK�(8�FXOWXUDO�SROLF\��:K\�ZDV�FXOWXUDO�SROLF\�
DFWXDOO\� LQWURGXFHG"�+RZ�KDV� LW� RULJLQDOO\�EHHQ� FRQFHLYHG�DQG�KRZ�FDQ� LWV� FDSDFLW\�
WR�EXLOG�D�FXOWXUDO�LGHQWLW\�IRU�WKH�(XURSH�RI�WKH�(8�EH�DVVHVVHG"�+RZ�WKHQ�VKRXOG�ZH�
PDNH�VHQVH�RI�WKH�HYROXWLRQ�RI�(8�FXOWXUDO�SROLF\"�:KDW�FDQ�LWV�HYROXWLRQ�WHOO�XV�DERXW�
(XURSHDQ�LGHQWLW\�DQG�WKH�SRWHQWLDO�RI�LGHQWLˋFDWLRQ�ZLWK�WKH�(8"

��� (XURSHDQ�,GHQWLW\��D�5HYLHZ
7KHUH�KDV�EHHQ�D�FRQVLGHUDEOH�WKHRUHWLFDO�LQWHUHVW�LQ�VSHFXODWLQJ�DERXW�WKH�FRQFHS-

WXDOL]DWLRQ�RI�(XURSHDQ�LGHQWLW\��DV�ZHOO�DV�HPSLULFDO�VXUYH\V�H[SORLWLQJ�YDULRXV�PHWK-
RGRORJLHV�WR�LGHQWLI\�H[LVWLQJ�SDWWHUQV�RI�LGHQWLˋFDWLRQ�ZLWK�(XURSH�DQG�WKH�(8�LQ�WKH�
SDVW�WHQ�ˋIWHHQ�\HDUV��7KHUH�LV�DOVR�DQ�LQFUHDVLQJ�SROLWLFDO�ERUURZLQJ�RI�WKH�WHUP�DQG�
D�ZLGH� UHVRUWLQJ� WR� WKH� FRQFHSW� RI� (XURSHDQ� LGHQWLW\� DV� WKH� ȡVRXO� RI� (XURSHȢ� DQG� WR�
WKH�YDOXHV�RI�GHPRFUDF\��UXOH�RI�ODZ�DQG�IXQGDPHQWDO�KXPDQ�ULJKWV��&RQFHSWXDO�DQG�
HPSLULFDO�DUJXPHQWV�KDYH�RQH�VLJQLˋFDQW�IHDWXUH�Ƞ�WKH\�DUH�IUDPHG�E\�WKH�FRUUHODWLRQ�
RU�DQG�RSSRVLWLRQ�RI�(XURSHDQ�DQG�QDWLRQDO�LGHQWLW\��7KH\�DLP�DW�SURYLGLQJ�DQ�H[SOD-
QDWLRQ�RI�D�SRVVLEOH�FRPELQDWLRQ�EHWZHHQ�WKH�WZR�WKDW�LV�GHULYHG�IURP�WKH�HPSLULFDO�
UHVHDUFK�DQG�FRPSOLHV�ZLWK�WKH�WKHRUHWLFDO�FRQVWUXFWV�
,Q�WKLV�SDSHU�,�DUJXH�WKDW�LQ�LWV�FXOWXUDO�GLPHQVLRQ�(XURSHDQ�LGHQWLW\�LV�ȡERXQGȢ�ZLWK�QD-

WLRQDO�LGHQWLW\��ZKLFK�FUHDWHV�VSHFLˋF�OLPLWDWLRQV��1DWLRQDO�LGHQWLW\�LV�LQWHUSUHWHG�DV�D�VSH-
FLˋF�LQWHUIDFH�EHWZHHQ�SROLWLFDO�DQG�FXOWXUDO�LGHQWLW\�LQ�ZKLFK�FXOWXUDO�FRPSRQHQWV��P\WKV��
FXVWRPV��V\PEROV��ODQJXDJH��UHOLJLRQ��KDYH�D�SURPLQHQW�UROH��7KH�FXOWXUDO�GLPHQVLRQ�H[-
SODLQV� WKH� GLIIHUHQW� LQWHQVLWLHV� DQG� SRZHU� RI� FROOHFWLYH� LGHQWLWLHV�� ,GHQWLWLHV� DUH� YLHZHG�
DV�VLJQLˋFDQW�IDFWRUV�LQ�PDNLQJ�WKH�SROLWLFDO�UHJLPH�RI�WKH�VWDWH�OHJLWLPDWH��/XFDUHOOL�DQG�
)LRUDPRQWL��������0HDQLQJ�LV�DWWDFKHG��FUHDWHG�DQG�XQGHUVWRRG�DORQJ�WKHVH�OLQHV��6PLWK�
�������DQG�$QGHUVRQ��������FOHDUO\�DFNQRZOHGJH�WKDW�FXOWXUDO�FRPSRQHQWV�DUH�WKH�FULWLFDO�
HOHPHQWV�LQ�FUHDWLQJ�QDWLRQDO�LGHQWLW\�WKDW�OHDGV�WR�WKH�FOHDU�RULHQWDWLRQ�RI�WKH�FRPPX-
QLW\�DV�QRW�RQO\�SROLWLFDO�EXW�HWKLFDO�DV�ZHOO2��7KH�LGHQWLˋFDWLRQ�ZLWK�D�FRPPXQLW\�LQ�WKLV�
VHQVH�KDV�D�SRZHUIXO�LQˌXHQFH�LQ�FUHDWLQJ�PHDQLQJV�DERXW�RQHȢV�XQGHUVWDQGLQJ�RI�SHUVRQDO�
DFKLHYHPHQWV�LQ�FRUUHODWLRQ�WR�WKH�YDOXHV�RI�WKH�FRPPXQLW\��,W�JLYHV�VHQVH�WR�WKH�FRQFHSWV�
RI�ȡJRRGȢ�DQG�ȡEDGȢ�LQ�WHUPV�RI�LQGLYLGXDO�DQG�FROOHFWLYH�DFWLRQV�DQG�VHUYHV�DV�D�SRLQW�RI�
UHIHUHQFH�IRU�WKH�PRUDO�FKRLFHV�WKDW�LQGLYLGXDOV�PDNH��7KH�ORVV�RI�ZKDW�ZH�FDQ�FDOO�D�ȡPRUDO�
FRPSDVVȢ�QRW�RQO\�KDV�D�FRUURVLYH�HIIHFW�RQ�WKH�FRPPXQLW\�EXW�DOVR�GHSULYHV�WKH�LQGLYLGXDO�
RI�PDNLQJ�MXGJHPHQWV�DERXW�KLV�RU�KHU�RZQ�OLIH��,W�LV�W\SLFDOO\�DVVRFLDWHG�ZLWK�IHHOLQJV�RI�
EHLQJ�ORVW�DQG�DOLHQDWHG��ZKLFK�GHHSO\�KDUP�DQG�GHJUDGH�WKH�LQGLYLGXDO��7KH�QDWLRQ�WKXV�
LV�D�FRPPXQLW\�RI�HWKLFV��ZLWK�VSHFLˋF�YDOXHV�WKDW�KDYH�WKH�SRZHU�WR�FRQVWDQWO\�QXUWXUH�D�
VHQVH�RI�EHORQJLQJ�DQG�D�VHQVH�RI�GXW\�WR�WKDW�FRPPXQLW\�
7KH�GLVFRXUVH�RQ�(XURSHDQ� LGHQWLW\� LV� URRWHG� LQ� WKH�VDPH� OLQH�RI� UHDVRQLQJ�� ,W�DW-

WHPSWV�WR�ˋQG�DQVZHUV�WR�TXHVWLRQV�VXFK�DV��LV�P\�SDUWLFXODU�FXOWXUH�UHDOO\�LPSRUWDQW�

��� %ULHˌ\�ZH�FDQ�RIIHU�WKH�H[SODQDWLRQ�RI�D�FRPPXQLW\�RI�HWKLFV�DV�RQH�WKDW�FUHDWHV�VSHFLˋF�GXWLHV�WR�RXU�
IHOORZV�LQ�WKH�FRPPXQLW\�PRUH�WKDQ�WR�RWKHU�SHRSOH�

��� 7KH�WHUP�LV�ERUURZHG�IURP�+DEHUPDV��������
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6WRLFKHYD�0��(8�&XOWXUDO�3ROLF\�DQG�(XURSHDQ�,GHQWLW\��D�ZD\�WR�YLHZ�FRUUHODWLRQ

DQG�FDQȢW�ZH�DOO�EH�PHPEHUV�RI�WKH�VDPH�FXOWXUH"�&DQ�D�SROLWLFDO�HQWLW\��VXFK�DV�WKH�(8��
IXQFWLRQ�E\�PDLQWDLQLQJ�GLYHUVH�FXOWXUHV�UDWKHU�WKDQ�WUDQVFHQGLQJ�GLIIHUHQFH�DQG�FRQ-
VWUXFWLQJ�D�ȡFXOWXUDOȢ�IRXQGDWLRQ�IRU�VRFLDO�FRKHVLRQ�DQG�VROLGDULW\"
+DEHUPDV��������DVNV�WKH�TXHVWLRQ��ȡ,V�WKH�GHYHORSPHQW�RI�D�(XURSHDQ�LGHQWLW\�QHFHVVDU\��

RU�LV�LW�SRVVLEOH"Ȣ�7KH�FRQFHSWXDO�SRVVLELOLW\�LV�FRQFHLYHG�LQ�WKH�QHFHVVDU\�OLQNLQJ�RI�FROOHFWLYH�
LGHQWLWLHV�DQG�(XURSHDQ�LGHQWLW\��5LVVH���������IRFXVLQJ�RQ�RUGLQDU\�FLWL]HQV��SURYLGHV�DUJX-
PHQWV�IURP�D�YDULHW\�RI�GLVFLSOLQHV�DQG�PHWKRGRORJLHV�DERXW�WKH�ȡGLVWULEXWLRQ�RI�(XURSHDQ-
L]HG�LGHQWLWLHV�DFURVV�(XURSHȢ��%DFNLQJ�WKHVH�FRQFHSWXDO�DVVXPSWLRQV��%UXWHU��������DUJXHV�
IRU�WKH�HPHUJHQFH�RI�IRUPV�RI�ȡPDVVȢ�(XURSHDQ�LGHQWLW\��)OLJVWHLQ��������DVNV�WKH�TXHVWLRQ�
ȡZKR�DUH�WKH�(XURSHDQVȢ��WKXV�IDPRXVO\�SURYLGLQJ�D�QDPH�IRU�D�QHZ�HPSLULFDO�VXUYH\�RQ�WKH�
DIˋOLDWLRQV�DQG�DWWLWXGHV�LQ�(XURSH�Ƞ�ȡ1HZ�(XURSHDQVȢ���5LVVH��������DUJXHV�WKDW�WKH�RQO\�
UHOHYDQW�REMHFWLRQ�WR�WKH�SRVVLELOLW\�RI�D�(XURSHDQ�LGHQWLW\�LV�WKH�ODFN�RI�D�FRPPRQ�(XUR-
SHDQ�ODQJXDJH�DQG�WKH�UHDOLW\�RI�(XURSH�DQG�WKH�(8�DV�D�ȡPXOWLOLQJXDOȢ�VSDFH��+RZHYHU��WKH�
(XURSHDQ�SHUVSHFWLYH�RI�FHOHEUDWLQJ�GLYHUVLW\�LV�QRW�LQ�HQWLUH�FRQIRUPLW\�ZLWK�WKH�VLWXDWLRQ�
DW�QDWLRQDO�OHYHO�ZKHUH�WKHUH�LV�QRW�WKDW�PXFK�FHOHEUDWLRQ��EXW�UDWKHU�D�SOHD�IRU�XQLIRUPLW\�
HYHQ�LQ�(8�FRXQWULHV�NQRZQ�IRU�WKHLU�PRUH�UHOD[HG�SROLFLHV�DQG�DWWLWXGHV�RI�UHFRJQLWLRQ�
RI�GLYHUVLW\��6WRLFKHYD��������������������,I�ZH�ZRXOG�OLNH�WR�LQWHUSUHW�WKH�PRWWR�RI�WKH�(8�
ȡ8QLW\�LQ�GLYHUVLW\Ȣ��ZH�VKRXOG�VD\�WKDW�WKH�XQLW\�RI�(XURSHDQ�FXOWXUH�LV�QRW�VR�PXFK�VHHQ�
LQ�WKH�SDVW��UDWKHU�LW�LV�SURMHFWHG�LQWR�WKH�IXWXUH�DV�WKH�UHVXOW�RI�(XURSH�DFWLQJ�DV�D�VLQJXODU�
HQWLW\��%XW�IURP�D�WKHRUHWLFDO�DQG�SUDFWLWLRQHUȢV�SHUVSHFWLYH�WKHUH�LV�WKH�UDGLFDO�FULWLTXH�RI�
WKH�(XURSHDQ�FXOWXUDO�LGHQWLW\�DV�XQLW\�DQG�VWUHVVLQJ�RQ�DOWHUQDWLYH�DSSURDFKHV�WR�GLYHUVLW\�

��� (8�&XOWXUDO�SROLF\��JHQHUDO�FRQVLGHUDWLRQV
:H�VWDUW�ZLWK�WKH�TXHVWLRQ�RI�ZKHWKHU�FXOWXUDO�SROLF\�LV�DPRQJ�WKH�SROLF\�DUHDV�LQ�ZKLFK�

WKH�(XURSHDQ�8QLRQ�VKRXOG�EH�ȡELJJHU�DQG�PRUH�DPELWLRXVȢ�RU�ȡVPDOOHU�DQG�PRUH�PRGHVWȢ�Ƞ�
DQ�H[SUHVVLRQ�XVHG�E\�WKH�FXUUHQW�3UHVLGHQW�RI�WKH�(&�LQ�KLV�RSHQLQJ�VWDWHPHQW�WR�WKH�
(XURSHDQ�3DUOLDPHQW�IRU�KLV�HOHFWLRQ�LQ�������-XQFNHU���������+HUH�ZH�VKRXOG�PHQWLRQ�
WKDW�WKHUH�LV�D�VHFWRU�RI�(8�DFWLYLW\�ZKLFK�LQFOXGHV�FXOWXUH�DQG�WKUHH�UHODWHG�SROLWLFDO�
GRPDLQV�Ƞ�HGXFDWLRQ��\RXWK�DQG�FLWL]HQVKLS��+RZHYHU��WKH�DQDO\VLV�RI�-XQFNHUȢV�VSHHFK�
VKRZV�WKDW�WKH�ZRUG�FXOWXUH�GRHV�QRW�KDYH�D�VHSDUDWH�PHQWLRQ�WKURXJK�WKH�VSHHFK��RQO\�
LQ�FROORFDWLRQ�VXFK�DV�FXOWXUDO�GLYHUVLW\�DQG�FXOWXUDO�WUDGLWLRQV���7KHUH�DUH�QR�VSHFLˋF�
UHIHUHQFHV�WR�LQWHUFXOWXUDO�FRPPXQLFDWLRQ��LQWHUFXOWXUDO�GLDORJXH�DV�D�PDLQ�LQVWUXPHQW�
IRU�(XURSHDQ�LGHQWLW\�IRUPDWLRQ�DQG�FXOWXUDO�LGHQWLW\��7KLV�FRXOG�EH�LQWHUSUHWHG�DV�DQ�
H[SUHVVLRQ�RI�WKH�SUDJPDWLF�DSSURDFK�XQGHUWDNHQ�LQ�WKH�SROLF\�GHFLVLRQ�PDNLQJ�DQG�
SROLF\�LPSOHPHQWDWLRQ�RU�DV�DQ�XQGHUVWDQGLQJ�RI�SROLWLFDO�UKHWRULF�HIIHFWLYHQHVV�
:KDW�LV�WKH�GRPDLQ�RI�(XURSHDQ�FXOWXUDO�SROLF\��LI�ZH�DFNQRZOHGJH�LWV�H[LVWHQFH"�7KH�

ˌRXULVKLQJ�RI�FXOWXUHV�RI�0HPEHU�VWDWHV��DV�DQ�H[SUHVVLRQ�RI�UHJLRQDO�DQG�QDWLRQDO�FXOWXUDO�

��� (XUREDURPHWHU������������
��� -XQFNHU�� -��&���������$�1HZ�6WDUW�IRU�(XURSH��0\�$JHQGD�IRU�-REV��*URZWK��)DLUQHVV�DQG�'HPRFUDWLF�

&KDQJH� 3ROLWLFDO� *XLGHOLQHV� IRU� WKH� QH[W� (XURSHDQ� &RPPLVVLRQ� 2SHQLQJ� 6WDWHPHQW� LQ� WKH� (XURSHDQ�
3DUOLDPHQW� 3OHQDU\� 6HVVLRQ� KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�VLWHV�EHWD�SROLWLFDO�ˋOHV�MXQFNHU�SROLWLFDO�
JXLGHOLQHV�VSHHFKBHQ�SGI

��� &XOWXUDO� DVSHFWV� DUH� PHQWLRQV� WZLFH�� Ȣ,� ZLOO� QRW� VDFULˋFH� (XURSHȢV� VDIHW\�� KHDOWK�� VRFLDO� DQG� GDWD�
SURWHFWLRQ� VWDQGDUGV�RU� RXU� FXOWXUDO� GLYHUVLW\� RQ� WKH� DOWDU� RI� IUHH� WUDGHȢ� �S�� ��� DQG�ȡ,� LQWHQG� WR�PDNH�XVH�
RI� WKH�SUHURJDWLYHV�RI� WKH�&RPPLVVLRQ� WR�XSKROG��ZLWKLQ�RXU�ˋHOG�RI� FRPSHWHQFH��RXU� VKDUHG�YDOXHV�DQG�
IXQGDPHQWDO�ULJKWV��ZKLOH�WDNLQJ�GXH�DFFRXQW�RI�WKH�GLYHUVLW\�RI�FRQVWLWXWLRQDO�DQG�FXOWXUDO�WUDGLWLRQV�RI�WKH�
���0HPEHU�6WDWHVȢ��S�����



95ťŭŴŵ�ŷŵŸŸůŰŸűůŰ�ŭźŷŴŧŲ�ŸŵŽůŧŲƃŴƂż�Ŵŧźű��������ř������ɍ�6RXWK�5XVVLDQ�-RXUQDO�RI�6RFLDO�6FLHQFHV��������������

6WRLFKHYD�0��(8�&XOWXUDO�3ROLF\�DQG�(XURSHDQ�,GHQWLW\��D�ZD\�WR�YLHZ�FRUUHODWLRQ

GLYHUVLW\��KDV�DOZD\V�EHHQ�DPRQJ�WKH�PDMRU�WDVNV�RI�WKH�(8�VLQFH�WKH�̀ UVW�LQWHJUDWLRQ�WUHDWLHV��
,W�LV�UHODWHG�WR�WKH�GLVFRXUVH�RI�ȡXQLW\�LQ�GLYHUVLW\Ȣ��ZKLFK�KDV�JDLQHG�LWVHOI�WKH�VWDWXV�RI�D�PRWWR�
DQG�JRDO�RI�WKH�(XURSHDQ�XQLˋFDWLRQ��)RU�D�ORQJ�WLPH��WKLV�VWDWHPHQW�KDV�EHHQ�LQWHUSUHWHG�
DV�SXWWLQJ�IRUZDUG�WKH�ȡFRPPRQ�KHULWDJHȢ�DQG�WKH�DFNQRZOHGJHPHQW�RI�WKH�FRQWULEXWLRQ�RI�
DOO�FXOWXUHV�WR�RXU��(XURSHDQ��VRFLHW\��$QRWKHU�LPSRUWDQW�DVSHFW�LV�WKH�FRQYLFWLRQ��ZKLFK�
KDV�EHFRPH�D�SULQFLSOH�RI�WKH�SROLF\�LPSOHPHQWDWLRQ�LQ�DUHDV�DNLQ�WR�FXOWXUH��WKDW�WKH�ZD\�
WR�VXVWDLQ�DQG�SUHVHUYH�FXOWXUDO�GLYHUVLW\�LV�WKURXJK�FRQVWDQW�H[FKDQJH�EHWZHHQ�FXOWXUHV�
$FFRUGLQJ�WR�'HORUV��LQ�WKH�EHJLQQLQJ�RI�WKLV�SDSHU��WKH�TXHVWLRQ�RI�(XURSHȢV�FXOWXUDO�

GLPHQVLRQ�LQHYLWDEO\�UDLVHV�WKH�LVVXH�RI�(XURSHDQ�LGHQWLW\��+RZHYHU��DSSOLHG�WR�WKH�UHDOLW\�RI�
WKH�(XURSHDQ�XQLˋFDWLRQ��LW�LV�PRUH�ȡUHDVRQDEOHȢ�WR�XVH�WKH�WHUP�LQ�WKH�SOXUDO�Ƞ�ȡLGHQWLWLHVȢ��
7KHUH�LV�D�VFKRODUO\�GHEDWH�RQ�WKH�SRVVLELOLW\�RI�QDWLRQDO�DQG�FRUUHVSRQGLQJO\�RQ�(XURSHDQ�
LGHQWLW\�UHODWHG�WR�WKH�FRQGLWLRQV�IRU�WKHLU�HPHUJHQFH�DQG�WKH�H[WHQW�WR�ZKLFK�SROLWLFDO�
LGHQWLW\��QDWLRQDO�DQG�(XURSHDQ��HYRNHV�D�IHHOLQJ�RI�EHORQJLQJ��7KH�HYROXWLRQ�RI�WKLV�GHEDWH�
DFFRUGLQJ�WR�/XFDUHOOL��/XFDUHOOL��&HUXWWL�DQG�6FKPLGW������������FDQ�EH�FRQFHLYHG�DV�DQ�
ȡLGHDO�FRQWLQXXPȢ��ZLWK�$QWKRQ\�6PLWKȢV�HWKQRV\PEROLF�WKHRU\��������RI�QDWLRQDO�LGHQWLW\�
DV�D�SRZHUIXO�H[SUHVVLRQ�RI�FXOWXUDO�LGHQWLW\�DQG�-XHUJHQ�+DEHUPDV�ZLWK�WKH�WKHRU\�RI�
SDWULRWLF�FRQVWLWXWLRQDOLVP��������ORFDWHG�DW�LWV�H[WUHPH�SRLQWV��'HODQW\���������&DOKRXQ�
��������/XFDUHOOL�DQG�0DQQHUV��������UHODWH�SROLWLFDO�LGHQWLW\�ZLWK�FXOWXUDO�VLPLODULWLHV�
DQG�LWV�HPHUJHQFH�LQ�FRPPXQLWLHV�WKDW�DUH�QHFHVVDULO\�VLPLODU�WR�QDWLRQDO�FRPPXQLWLHV��
*LOEHUW��������DUJXHV�WKDW�FXOWXUDO�LGHQWLWLHV�DV�D�IRUP�RI�FROOHFWLYH�LGHQWLWLHV��VKDUHG�E\�
PHPEHUV�RI�FXOWXUDO�JURXSV��DUH�WR�EH�WUHDWHG�VHSDUDWHO\�ȡVLQFH�WKH\�DUH��LQ�FRQVHTXHQFH��
IUHLJKWHG�ZLWK�DOO�WKH�LPSRUWDQFH�WKDW�FXOWXUH�LV�PHDQW�WR�KDYH�IRU�SHRSOHȢ��*LOEHUW����������
7KH�G\QDPLFV�RI�WKH�IRUPDWLRQ�DQG�RXWOLQLQJ�RI�WKH�VFRSH�RI�WKH�(8�FXOWXUDO�SROLF\�

GUDZV�WKH�DWWHQWLRQ�WR�WKH�FXOWXUDO�DVSHFW�RI�WKH�XQGHUVWDQGLQJ�RI�(XURSHDQ�LGHQWLW\��
:H�VKRXOG�FOHDUO\�DFNQRZOHGJH�KHUH�WKH�FRQFHSWLRQ�RI�FXOWXUH�DQG�LWV�UROH�LQ�WKH�UHSUR-
GXFWLRQ�RI�VRFLHW\�DQG�HQVXULQJ�WKH�FRQWLQXLW\�RI�LGHQWLW\�RI�WKH�FRPPXQLW\�DQG�RI�LWV�
LQGLYLGXDO�PHPEHUV��,Q�WKLV�VHQVH�WKH�H[DPLQDWLRQ�RI�FXOWXUDO�SROLF\�FDQ�EH�FRQVLGHUHG�
DV�WKH�VWDUWLQJ�SRLQW�IRU�UHˌHFWLRQ�RQ�RYHUW�DQG�FRYHUW�FXOWXUDO�DVSHFWV�RI�WKH�FRQFHSW�
RI�(XURSHDQ�LGHQWLW\��XVHG�LQ�SROLWLFDO�GLVFRXUVH�DQG�LQ�WKH�DFDGHPLF�OLWHUDWXUH�RQ�(X-
URSHDQ�LGHQWLW\��7KHUHIRUH��WKH�TXHVWLRQ�DULVHV��ZKHWKHU�WKH�FRQFHSW�RI�FXOWXUH�SOD\V�
WKH�FRUUHVSRQGLQJ�FHQWUDO�UROH�LQ�FRQFHSWXDOL]LQJ�(XURSHDQ�LGHQWLW\�DQG�KRZ�WKLV�LV�
HPEHGGHG�LQ�WKH�SROLWLFDO�DQG�KLVWRULFDO�SHUVSHFWLYH��&DQ�ZH�WDON�DERXW�(XURSHDQLVD-
WLRQ�RI�WKH�FXOWXUDO�VHFWRU�Ƞ�UHIHUULQJ�E\�WKDW�WR�GHYHORSPHQW�RI�(XURSHDQ�SROLFLHV�DQG�
VXSUDQDWLRQDO�JRYHUQDQFH�RI�WKH�VHFWRU"
7KLV�SDSHU�DUJXHV�WKDW�WKH�SURFHVV�RI�VKDSLQJ�RI�WKH�(8�FXOWXUDO�SROLF\�LQ�WKH�IDPLO\�

RI�(8�SROLFLHV�LV�LQVHSDUDEOH�IURP�WKH�G\QDPLFV�DQG�WKH�DZDUHQHVV�RI�WKH�QHFHVVLW\�RI�
DSSOLFDWLRQ�RI�SROLWLFDO�LQVWUXPHQWV�IRU�IRUPDWLRQ�RI�ȡFXOWXUDO�LGHQWLW\Ȣ�RI�ȡ(XURSH�RI�WKH�
(8Ȣ��7KH�VWHSV�WRZDUGV�UHDOL]DWLRQ��VWUDWHJLF�SRVLWLRQLQJ��DQG�HQJDJHPHQW�ZLWK�FXOWXUDO�
SROLF\�RU�ZLWKGUDZLQJ�IURP�LWV�PRUH�FRPSUHKHQVLYH�DSSOLFDWLRQ�FRXOG�ˋQG�H[SODQDWLRQ�
LQ�WKH�G\QDPLFV�RI�WKH�XQGHUVWDQGLQJ�RI�WKH�LGHQWLW\�RI�WKH�XQLˋFDWLRQ�ȡ(XURSHDQ�8QLRQȢ��
7KHUHIRUH��FXOWXUDO�SROLF\�LV�QRW�RQO\�D�GLUHFW�FRQVHTXHQFH�RI�WKH�FRQFHSWLRQ�RI�WKH�SR-
OLWLFDO�HOLWH�RI�WKH�GHWHUPLQLQJ�IHDWXUHV�RI�WKH�(XURSHDQ�XQLˋFDWLRQ�DV�VXFK�EXW�LV�DOVR�D�
PDUNHU�RI�WKH�FKDQJHV�LQ�LWV�LGHQWLW\�

�����(8�FXOWXUDO�3ROLF\"�:KDW�W\SH�RI�SROLF\"
,Q�WKH�FRQWH[W�RI�WKH�(XURSHDQ�LQWHJUDWLRQ�WKH�TXHVWLRQ�LV�ZKDW�NLQG�RI�SROLF\�(8�

FXOWXUDO�SROLF\�LV�DQG�ZKHWKHU�ZH�FDQ�DW�DOO�WDON�DERXW�(XURSHDQ�FXOWXUDO�SROLF\��7KHUH�
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6WRLFKHYD�0��(8�&XOWXUDO�3ROLF\�DQG�(XURSHDQ�,GHQWLW\��D�ZD\�WR�YLHZ�FRUUHODWLRQ

LV�QR�GRXEW�WKDW�D�JURZLQJ�QXPEHU�RI�LQLWLDWLYHV�DQG�DFWLYLWLHV�IDOO�ZLWKLQ�WKH�VFRSH�RI�D�
ˋHOG�RI�DFWLRQ��ZKLFK�LV�VWXGLHG�DQG�UHDOL]HG�DV�(XURSHDQ�FXOWXUDO�SROLF\��7KH�WHUP�KDV�
LWV�HVWDEOLVKHG�SODFH�LQ�DFDGHPLF�FRQWH[W��3RQJ\�������(OOPHLHU�	�5DVN\�������(VPHLQ�
������3DQWHO�������6KRUH�������������/LWWR]�0RQQHW�������������6HQHOOH��������7KHUH�
LV�KRZHYHU��XQFODULW\��DPELJXLW\�DQG�HYHQ�VRPH�FRQWUDGLFWRU\�DVSHFWV�LQ�WKH�ZD\�WKH�
WHUP�ȡSROLF\Ȣ�DQG�LQ�SDUWLFXODU�ȡFXOWXUDO�SROLF\Ȣ�LV�XVHG�LQ�WKH�RIˋFLDO�GLVFRXUVH�RI�WKH�(8�
DQG�LQ�DFDGHPLF�OLWHUDWXUH��$V�FXOWXUDO�SROLF\�FDQQRW�EH�VLWXDWHG�DPRQJ�WKH�ȡFODVVLFDOȢ�
(XURSHDQ�SROLFLHV�LQ�WKH�FRQWH[W�RI�WKH�VXSUDQDWLRQDO�SROLWLFDO�UHJLPH��WKH�TXHVWLRQ�LV�
UHSKUDVHG�LQWR�ȡZKDW�NLQG�RI�SROLF\�LV�(8�FXOWXUDO�SROLF\"Ȣ��7KH�UHDVRQ�IRU�GHˋQLQJ�FXOWXUDO�
DFWLYLWLHV�DV�ZHOO�DV�D�VHULHV�RI�RWKHU�GRPDLQV�RI�SROLWLFDO�DFWLRQ��HGXFDWLRQ��ODQJXDJH�
SROLF\��UHVHDUFK��VSRUW��DV�ȡSROLFLHVȢ�LV�WKHLU�IHDWXUH�RI�VXSSOHPHQWLQJ�QDWLRQDO�SROLFLHV��
(YHQ�WKRXJK�VRPHWLPHV�WKH\�PLJKW�FRPSHWH�ZLWK�QDWLRQDO�SROLFLHV��WKH\�GR�QRW�UHSODFH�
WKHP��7KH�(XURSHDQ�LQWHJUDWLRQ�UHVHDUFKHUV�SURSRVH�GLIIHUHQW�PRGHOV�RI�FRQFHSWXDO-
L]DWLRQ�RI�GLIIHUHQW�JURXSV�RI�(8�SROLFLHV��:LGHO\�DSSOLHG�DUH�WKH�VLPSOLˋHG�PRGHOV�RI�
0RUDYFVLN��������������DQG�5LFKDUGVRQ���������ZKR�GLVWLQJXLVK�EHWZHHQ�ȡKLJKȢ�DQG�ȡORZȢ�
SROLFLHV�UHˌHFWLQJ�WKH�H[WHQW�RI�LQWHJUDWLRQ�LQ�WKH�SROLF\�GRPDLQ��JRLQJ�EH\RQG�RU�QRW�
VXIˋFLHQWO\�JRLQJ�EH\RQG�GRPHVWLF�LVVXHV�DQG�ZLWK�D�YLHZ�RQ�WKHLU�LQˌXHQFH��ZHDN�RU�
VWURQJ��RQ�WKH�SURFHVVHV�RI�(XURSHDQ�LQWHJUDWLRQ��:DOODFH��������������LGHQWLˋHV�ˋYH�
SROLF\�PRGHV�ORFDWLQJ�FXOWXUH�DORQJ�ZLWK�UHVHDUFK�DQG�GHYHORSPHQW��VSRUW��ODQJXDJHV�
DQG�HGXFDWLRQ�XQGHU�SROLF\�FRRUGLQDWLRQ��3ROLF\�PDNLQJ�PHWKRGV�LQ�WKHVH�DUHDV�DUH�SUH-
GRPLQDQWO\�ȡOLJKW�IRUPV�RI�FRRSHUDWLRQ�DQG�FRRUGLQDWLRQ��ZKLFK�ZHUH�LQLWLDOO\�LQWURGXFHG�
ȡDV�D�PHFKDQLVP�RI�WUDQVLWLRQ�IURP�QDWLRQDOO\�URRWHG�SROLF\�PDNLQJ�WR�D�FROOHFWLYH�(8�
UHJLPHȢ��:DOODFH������������
&XOWXUDO�SROLF\�LV�QRW�DPRQJ�WKH�SROLFLHV�WKDW�IRUP�WKH�EDVLV�RI�WKH�(8��6LQFH�LW�LV�RXWVLGH�

HFRQRPLF�LVVXHV��LW�LV�QRW�UHIHUUHG�WR�LQ�WKH�7UHDWLHV��DORQJ�ZLWK�RWKHU�SROLF\�ˋHOGV�VXFK�
DV�HGXFDWLRQ��DV�DQ�LQGHSHQGHQW�SROLF\�DUHD�DW�(XURSHDQ�OHYHO��%HXNHO�������������7KLV�
PHDQV�WKDW�WKH�UHJXODWRU\�DQG�SUREOHP�VROYLQJ�DXWKRULWLHV�RI�WKH�0HPEHU�6WDWHV�DUH�
ȡKLJKȢ�LQ�WKH�DUHD�RI�FXOWXUH��DQG�HGXFDWLRQ���ZKLOH�WKH�DXWKRULWLHV�DW�(XURSHDQ�OHYHO�DUH�
ȡORZȢ��&XOWXUDO�SROLF\�LV�ZLWK�D�KLJKHVW�OHYHO�RI�QDWLRQDO�VLJQLˋFDQFH��LQ�ZKLFK�WKH�FRP-
SHWHQFHV�RI�WKH�(8�DQG�LWV�DFWLRQV�DQG�PHDVXUHV��XQGHUWDNHQ�DW�(XURSHDQ�OHYHO��KDYH�D�
UDWKHU�ORZ�UHJXODWRU\�DQG�ELQGLQJ�IRUFH��%DUQHWW��������)URP�WKLV�SHUVSHFWLYH�(8�FXOWXUDO�
SROLF\�VHHPV�WKH�OHDVW�(XURSHDQL]HG�LQ�LWV�FRQFHSWXDOL]DWLRQ�DQG�UHDOL]DWLRQ��ORFDWHG�LQ�
WKH�VSHFWUXP�RI�ȡORZȢ�SROLWLFV�RU�WKH�OHDVW�LQWHJUDWHG�SROLWLFDO�GRPDLQV��&XOWXUDO�SROLF\�
LV�RQH�RI�WKH�ODVW�EDVWLRQV�RI�WKH�QDWLRQ�VWDWH�SRZHU�DQG�V\PEROLFDOO\�H[HPSOLˋHV�WKH�
FRQWHPSRUDU\�RSSRVLWLRQ�EHWZHHQ�SUHVHUYDWLRQ�RI�QDWLRQDO�FXOWXUH�DQG�WKH�LPSDFW�RI�
JOREDOL]DWLRQ��$V�VXFK�LW�QDWXUDOO\�IXQFWLRQV�LQ�D�FRQWH[W�ZLGHU�WKDQ�WKH�(XURSHDQ�RQH�
DQG�LV�D�GULYHU�IRU�D�JOREDO�UHIHUHQFH�SRLQW�

��� (8�FXOWXUH�SROLF\��EULHI�KLVWRULFDO�RYHUYLHZ
:H�FDQ�GLVWLQJXLVK�WKUHH�SHULRGV�LQ�WKH�KLVWRULFDO�RYHUYLHZ�RI�WKH�(8�FXOWXUDO�SROLF\��

���IURP�WKH�EHJLQQLQJ�RI�WKH�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ�DQG�WKH�VHWWLQJ�XS�RI�WKH�
(XURSHDQ�&RPPXQLWLHV�WR�WKH�7UHDW\�HVWDEOLVKLQJ�RI�WKH�(XURSHDQ�8QLRQ�LQ�������WKH�
VR�FDOOHG�0DDVWULFKW�7UHDW\�����WKH�SURFHVV�RI�WDNLQJ�VKDSH�RI�WKH�(8�FXOWXUDO�SROLF\�DIWHU�
LQFOXGLQJ�LW�LQ�WKH�VSKHUH�RI�VXSSRUWLQJ�FRPSHWHQFHV�RI�WKH�(8�WLOO�WKH�ˋUVW�6WUDWHJ\�IRU�
FXOWXUH�LQ�������DQG����WKH�SHULRG�DIWHU�WKH�6WUDWHJ\�FRYHULQJ�WKH�FXUUHQW�SHULRG�RI�WKH�
(XURSHDQ�SURJUDPPHV�OLQNHG�WR�LPSOHPHQWDWLRQ�RI�D�OLPLWHG�EXW�YLVLEOH�FXOWXUDO�SROLF\�LQ�
WKH�(8��LQFOXGLQJ�WKH�QHZ�XQGHUVWDQGLQJ�RI�WKH�UROH�RI�FXOWXUH�LQ�WKH�(8�H[WHUQDO�DIIDLUV�
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7UDQVQDWLRQDO�FXOWXUDO�SROLF\�KDUPRQL]DWLRQ�KDV�QHYHU�EHHQ�DPRQJ�WKH�SROLWLFDO�RE-
MHFWLYHV�RI�WKH�(8��(8�KDV�IDLWKIXOO\�VWXFN�ZLWK�WKH�LGHD�RI�(XURSH�DV�EHLQJ�D�ZHOO�GHˋQHG�
PRVDLF�RI�QDWLRQV�DQG�FXOWXUDO�SROLFLHV�DUH�OHIW�WR�PHPEHU�VWDWHV�WKHPVHOYHV��(8�KDV�
EHHQ�FDUHIXO�WR�GHˋQH�LQ�GHWDLOV�LWV�FXOWXUDO�PRWLYHV�DQG�SURJUDPPHV��(8�FXOWXUH�SROLF\�
LV�ZRUGHG�DV�FHOHEUDWLRQ�RI�GLYHUVLW\�RI�FXOWXUHV��&XOWXUH�KDV�EHHQ�VLQFH�WKH�EHJLQQLQJ�RI�
WKH�(XURSHDQ�&RPPXQLWLHV�DQ�DUHD�LQ�ZKLFK�DFWLRQV�DW�(XURSHDQ�OHYHO�KDYH�EHHQ�DYRLGHG�

�����&XOWXUH�DV�D�FDVH�IRU�H[FOXVLRQ�SURYLVLRQV
-HDQ�0RQQHW�DQG�5REHUW�6FKXPDQ��DV�IRXQGHU�RI�WKH�LGHDV�RI�WKH�(XURSHDQ�XQLˋFDWLRQ��

DUH�RIWHQ�TXRWHG�DV�KDYLQJ�WKH�LGHD�WKDW�VXFFHVVIXO�FRRSHUDWLRQ�LQ�VRPH�FRUH�DUHDV�ZRXOG�
FUHDWH�D�VSLOORYHU�HIIHFW���(XURSHDQ�LQWHJUDWLRQ�KDV�EHHQ�FRQVLGHUHG�DV�D�VORZ�DQG�JUDGXDO�
SURFHVV�RI�HQFRPSDVVLQJ�YDULRXV�NH\�DUHDV�RI�(XURSHDQ�FRRSHUDWLRQ�DQG�LQWHJUDWLRQ��
,Q�WKLV�SURFHVV�LQWHJUDWLRQ�LQ�RQH�VHFWRU�RU�SROLF\�ˋHOG�ZRXOG�JHQHUDWH�PRPHQWXP�IRU�
LQWHJUDWLRQ�LQ�RWKHUV��+DDV�������/LQGEHUJ�������6KRUH��������)RU�H[DPSOH��HFRQRPLF�
LQWHJUDWLRQ�ZRXOG�JUDGXDOO\�OHDG�WR�SROLWLFDO�LQWHJUDWLRQ��WKHQ�VRFLDO�FRKHVLRQ�ZLOO�EH�
HPEUDFHG�DV�DQ�DUHD�IRU�LQWHJUDWLRQ�DQG�VR�RQ��&XOWXUH�FRPHV�ODVW�LQ�WKLV�VHULHV�
7KH�7UHDW\�RI�5RPH�HVWDEOLVKLQJ�WKH�(XURSHDQ�(FRQRPLF�&RPPXQLW\�LQ������DQG�D�ZLG-

HU�FRPPRQ�PDUNHW�FRYHULQJ�D�UDQJH�RI�JRRGV�DQG�VHUYLFHV��FRQWDLQV�RQO\�WZR�UHIHUHQFHV�
WR�ȡFXOWXUHȢ��RQH�UHODWHG�WR�ȡQRQ�GLVFULPLQDWLRQȢ�DQG�D�VHFRQG�UHIHUHQFH�WR�ȡSURWHFWLRQ�RI�
QDWLRQDO�WUHDVXUHV�SRVVHVVLQJ�DUWLVWLF�KLVWRULFDO�RU�DUFKHRORJLFDO�YDOXHȢ��$UWLFOH�����7UHDW\�
HVWDEOLVKLQJ�WKH�((&���7KHLOHU������������DUJXHV�WKDW�WKLV�FUHDWHV�D�SURYLVLRQ�IRU�H[FOXVLRQ��
UHODWHG�WR�FXOWXUH��WR�ZKLFK�QDWLRQDO�JRYHUQPHQWV�FDQ�UHIHU�WR��EXW�LW�GRHV�QRW�VHW�D�OHJDO�
EDVLV�IRU�FRPPXQLW\�DFWLRQ��+RZHYHU��&RPPXQLW\�DFWLRQV�ZHUH�QRW�OHJDOO\�H[FOXGHG�DV�
$UWLFOH�����DOORZV�ȡWKH�&RXQFLO��DFWLQJ�XQDQLPRXVO\�RQ�D�SURSRVDO�IURP�WKH�&RPPLVVLRQ�DQG�
DIWHU�FRQVXOWLQJ�WKH�$VVHPEO\�WR�WDNH�DSSURSULDWH�PHDVXUHVȢ��ȡLI�DFWLRQ�E\�WKH�&RPPXQLW\�
VKRXOG�SURYH�QHFHVVDU\�WR�DWWDLQ�LQ�WKH�FRXUVH�RI�WKH�RSHUDWLRQ�RI�WKH�FRPPRQ�PDUNHWȢ��,W�
LV�RQO\�ZLWK�WKH�0DDVWULFKW�7UHDW\�Ƞ�WKH�7UHDW\�HVWDEOLVKLQJ�WKH�(XURSHDQ�8QLRQ��WKDW�D�
OHJDO�EDVLV�LV�FUHDWHG�IRU�GLUHFW�HQJDJHPHQW�ZLWK�DFWLRQ�LQ�WKH�FXOWXUDO�VHFWRU�
'XULQJ�WKH�ˋUVW�WZR�GHFDGHV�RI�WKH�IXQFWLRQLQJ�RI�WKH�(XURSHDQ�&RPPXQLWLHV�WKHUH�

ZHUH�QR�DPELWLRXV�DFWLYLWLHV�LQ�WKH�FXOWXUDO�GRPDLQ�DQG�LQ�WKH�SXEOLF�UHODWLRQV�DUHD��7KH�
IHZ�DFWLYLWLHV�ZHUH�FRQFHQWUDWHG�LQ�D�VPDOO�LQIRUPDWLRQ�GHSDUWPHQW��ZKLFK�VHUYHG�DV�D�
PHGLDWRU�ZLWK�WKH�SUHVV�DQG�MRXUQDOLVWV�DQG�SXEOLVKHG�VRPH�EURFKXUHV�IRU�GLVWULEXWLRQ�LQ�
VFKRROV�DQG�WKH�JHQHUDO�SXEOLF��7KHLOHU������������7KH�KLVWRULFDO�FLUFXPVWDQFHV��KRZHYHU��
LQHYLWDEO\�GUDZ�WKH�DWWHQWLRQ�RI�WKH�SROLWLFDO�HOLWH�EH\RQG�WKH�FRPPRQ�PDUNHW�DQG�HFR-
QRPLF�LQWHJUDWLRQ�SURFHVVHV��$W�WKH�HQG�RI�WKH���V�WKLV�UHVWUDLQW�IURP�DFWLRQ�LQ�WKH�DUHD�RI�
FXOWXUH�DQG�LQ�WKH�SXEOLF�LPDJH�PDNLQJ�RI�WKH�&RPPXQLW\�ZDV�JUDGXDOO\�RYHUFRPH�Ƞ�ˋUVW�
LQ�WKH�SROLWLFDO�UKHWRULF�DQG�DIWHU�WKDW�E\�XQGHUWDNLQJ�RI�FRQFUHWH�SROLWLFDO�LQLWLDWLYHV�
<HDU������ZDV�LQ�PDQ\�DVSHFWV�WKH�\HDU�WKDW�FKDQJHG�KLVWRU\�Ƞ�ERWK�LQ�WKH�:HVW�DQG�LQ�WKH�

(DVW��,W�ZDV�D�\HDU�RI�SURWHVWV�DQG�UHYROXWLRQV�LQ�(XURSH��RI�VHLVPLF�VRFLDO�DQG�SROLWLFDO�FKDQJH�
DFURVV�WKH�JOREH��6WXGHQWV�SURWHVWV�LQ�3DULV��WKH�6RYLHW��:DUVDZ�3DFW��LQYDVLRQ�LQ�3UDJXH�DQG�
D�ZRUOG�VKDNHQ�E\�UDFLDO�SURWHVWV��FLYLO�ULJKWV�DFWLYLVP�DQG�PDUFKHV�Ƞ�WKH\�DOO�PDUNHG�D�\HDU�
ZKLFK�VWLOO�HFKRHV�LQ�WKH�SROLWLFDO�ODQGVFDSH�RI�WKH�ZKROH�ZRUOG��,W�ZDV�DOVR�WKH�\HDU�ZKHQ�LW�

��� $FFRUGLQJ�WR�PRGHUQ�P\WK��LW�ZDV�-HDQ�0RQQHW��ZKR�ˋUVW�UHPDUNHG��ZKHQ�ORRNLQJ�EDFN�RQ�D�OLIHWLPHȢV�
ZRUN�GHGLFDWHG� WR� FUHDWLQJ�D�XQLWHG�(XURSH�� WKDW� mLI�ZH�ZHUH� WR� VWDUW�DOO�RYHU�DJDLQ��ZH�ZRXOG� VWDUW�ZLWK�
FXOWXUH�}�,Q�IDFW��0RQQHW�QHYHU�VDLG�DQ\WKLQJ�RI�WKH�NLQG��DQG�QRQH�RI�WKH�(8�IRXQGLQJ�IDWKHUV�KDG�D�YLVLRQ�RI�
FXOWXUH�DV�D�ELQGLQJ�IRUFH�IRU�(XURSHDQ�XQLW\���6KRUH���������
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ZDV�UHPDUNHG�LQ�WKH������2IˋFLDO�'HFODUDWLRQ�RQ�WKH�FRPSOHWLRQ�RI�WKH�&XVWRPV�8QLRQ�WKDW�
D�VWHS�EH\RQG�WKH�HFRQRPLF�SDUDPHWHUV�RI�WKH�LQWHJUDWLRQ�VKRXOG�EH�PDGH�
7KH�LVVXH�RI�FXOWXUH�ZDV�EHFRPLQJ�LQWHJUDWHG�LQ�WKH�SXEOLF�GLVFRXUVH�RQ�(XURSHDQ�

LQWHJUDWLRQ�LQ�WKH���V�WRJHWKHU�ZLWK�WKH�GLVFRXUVH�RQ�(XURSHDQ�LGHQWLW\��,W�LV�FRQVLGHUHG�
WKDW�LQ�WKLV�SHULRG�D�WXUQ�WRZDUGV�LGHQWLW\�DQG�FXOWXUH�LQ�(8�SROLF\�GLVFRXUVH�RFFXUUHG��
7KH�RSHQLQJ�VWDWHPHQW�RI�WKH������'RFXPHQW�RQ�(XURSHDQ�,GHQWLW\�KLJKOLJKW�WKLV�IHHOLQJ�
RI�QHFHVVLW\�WR�VWDUW�D�QHZ�GLVFRXUVH�
7KH�QLQH�PHPEHU�VWDWHV�RI�WKH�(XURSHDQ�&RPPXQLWLHV�KDYH�GHFLGHG�WKDW�WKH�WLPH�
KDV�FRPH�WR�GUDZ�XS�D�GRFXPHQW�LQ�WKH�(XURSHDQ�LGHQWLW\���'RFXPHQW�RQ�(XURSHDQ�
,GHQWLW\������
7KLV�DWWLWXGH�PLUURUHG�VLPLODU�H[SUHVVLRQV�RI�WKH�QHHG�WR�WXUQ�WR�FXOWXUH�DQG�FRQFHLYHG�

IURP�D�GLIIHUHQW�SHUVSHFWLYH�WKH�(XURSHDQ�XQLˋFDWLRQ��,Q������-��'XKDPHO��WKH�)UHQFK�
0LQLVWHU�RI�&XOWXUH�DGGUHVVHG�(XURSHDQ�0LQLVWHUV�RI�&XOWXUH�DW�WKH�(XURSHDQ�FRQIHUHQFH���
VHWWLQJ�D�QHZ�IRUPDW�RI�GLDORJXH�EULQJLQJ�WKHP�WRJHWKHU�
7KHUH�LV�KDUGO\�D�FRXQWU\�LQ�(XURSH�ZLWKRXW�DQ�DZDUHQHVV�Ȫ�RI�WKH�SODFH�RI�FXOWXUH�
DV�ERWK�DQ�DJHQW�DQG�DQ�REMHFW�RI�WKH�JUHDW�WUDQVIRUPDWLRQ�DIIHFWLQJ�FRQWHPSRUDU\�
VRFLHWLHV���TXRWHG�E\�1DHVV�����������
'XKDPHO�DUJXHG�WKHQ�WKDW�WKH\�DUH�HQWHULQJ�ȡWKH�$JH�RI�FXOWXUHȢ�DQG�XUJHG�IRU�PRUH�

FROOHFWLYH�DFWLRQ�LQ�WKH�DUHD�RI�FXOWXUH��7KHUH�LV�D�JRRG�UHDVRQ�WR�DUJXH�WKDW�LQ�WKH�EH-
JLQQLQJ�RI�WKH���V�D�ȡFXOWXUDO�WXUQȢ��DW�OHDVW�LQ�DZDUHQHVV�RI�WKH�ZLGHQLQJ�SURVSHFWV�RI�
WKH�XQLˋFDWLRQ�SURFHVV��ZDV�XQGHU�ZD\��7KH�SROLWLFDO�ZHLJKW�WKDW�(XURSHDQ�SROLWLFLDQ�
KDYH�FRPH�WR�DWWDFK�WR�WKH�LGHD�RI�ȤFXOWXUHȥ�DV�D�NH\�LQJUHGLHQW�DQG�D�FDWDO\VW��LQ�WKH�
LQWHJUDWLRQ�SURFHVV�LQ�WKH���V�ZDV�JURZLQJ��6KRUH�����������7R�SXW�LW�LQ�RWKHU�WHUPV��WKH�
LQYHQWLRQ�DQG�H[SDQVLRQ�RI�(8�ZLGH�SROLFLHV�WRZDUGV�ȤFXOWXUHȥ�LV�LQ�LWVHOI�D�PHDVXUH�RI�
WKH�H[WHQW�RI�WKH�VHOI�LGHQWLˋFDWLRQ�DQG�VHOI�FRQFHSWLRQ�RI�WKH�(8�DV�D�SROLWLFDO�HQWLW\�
VWDQGLQJ�RQ�LWV�RZQ��7KLV�FOHDUO\�FRLQFLGHG��LI�QRW�SURYRNHG�E\��ZLWK�WKH�ˋUVW�HQODUJHPHQW�
RI�WKH�(XURSHDQ�&RPPXQLWLHV�ZLWK�WKUHH�FRXQWULHV�MRLQLQJ�DQG�VLJQLˋFDQWO\�FKDQJLQJ�
LWV�HFRQRPLF�DQG�FXOWXUDO�ODQGVFDSH�
7KH�SROLF\�GHVLUH�WR�UHYLYH�WKH�LQWHJUDWLRQ�SURFHVV�LQ�D�QHZ�FRQˋJXUDWLRQ�RI�VWDWHV�

DQG�WKH�VSHFLˋF�H[WHUQDO�FLUFXPVWDQFHV�RI�WKH�WLPH�OHG�WR�WKH�SROLWLFDO�UHˌHFWLRQ�RQ�
WKH�&RPPXQLWLHV�RZQ�SODFH�DQG�LGHQWLW\�FXOPLQDWLQJ�DW�WKH�&RSHQKDJHQ�VXPPLW�RI�
�����ZKHQ�(&�OHDGHUV�DGRSWHG�D�FRPPXQLTX«�RQ�(XURSHDQ�LGHQWLW\�DQG�SOHGJHG�WR�
UHYLHZ�ȤWKH�FRPPRQ�KHULWDJHȥ�RI�WKH�PHPEHU�VWDWHV���6KRUH������������7KH�'RFXPHQW�
RQ�(XURSHDQ�LGHQWLW\�LQWURGXFHV�WKH�WRSLF�RI�(XURSHDQ�LGHQWLW\�RQ�WKH�SROLWLFDO�DJHQGD��
GHˋQLQJ�WKH�FXOWXUDO�EDVLV�IRU�(XURSHDQ�LQWHJUDWLRQ��7KH�PDLQ�PHVVDJH�RI�WKH�'RFX-
PHQW�LV�WKDW�(XURSH�KDV�LGHQWLW\�DQG�WKH�WH[W�DLPV�DW�GHˋQLQJ�LW�DQG�EULQJLQJ�LW�RQWR�WKH�
SROLWLFDO�DJHQGD��7KH�UROH�RI�WKH�'RFXPHQW�LV�QRW�FRQFHLYHG�DV�D�VLJQLˋFDQW�FKDQJH�LQ�
WKH�DSSURDFK�WR�LVVXHV�UHODWHG�WR�FXOWXUH�LQ�FRPPXQLW\�SROLFLHV��.RVWDNRSRXORX��������
+RZHYHU��DFFRUGLQJ�WR�0LGGHODDU��������DOWKRXJK�SROLWLFDOO\�ZLWK�VPDOO�HIIHFWLYHQHVV��
LW�HFKRHG�LQ�WKH�IROORZLQJ����\HDUV�
7KH�GLYHUVLW\�RI�FXOWXUHV�ZLWKLQ�WKH�IUDPHZRUN�RI�D�FRPPRQ�(XURSHDQ�FLYLOL]DWLRQ��WKH�
DWWDFKPHQW�WR�FRPPRQ�YDOXHV�DQG�SULQFLSOHV��WKH�LQFUHDVLQJ�FRQYHUJHQFH�RI�DWWLWXGHV�
WR�OLIH��WKH�DZDUHQHVV�RI�KDYLQJ�VSHFLˋF�LQWHUHVWV�LQ�FRPPRQ�DQG�WKH�GHWHUPLQDWLRQ�

��� 1DHVV��������UHIHUV�WR�WKLV�&RQIHUHQFH�DV�KDYLQJ�VRPH�LPSDFW�RQ�WKH�SROLWLFDO�FOLPDWH�LQ�(XURSH�DQG�
LQ�SDUWLFXODU�WKDW�WKH�GLVWLQFWLYHO\�(XURSHDQ�PLQGHG�)UHQFK�0LQLVWHU�'XKDPHO�ȡGHˋQHG�WKH�ODQJXDJH�WKDW�
ZRXOG�JRYHUQ�QRW�RQO\�(XURSHDQ��EXW�DOVR�JOREDO�FXOWXUDO�GHEDWHVȢ��1DHVV�����������
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WR�WDNH�SDUW�LQ�WKH�FRQVWUXFWLRQ�RI�D�8QLWHG�(XURSH��DOO�JLYH�WKH�(XURSHDQ�,GHQWLW\�LWV�
RULJLQDOLW\�DQG�LWV�RZQ�G\QDPLVP���'RFXPHQW�RQ�(XURSHDQ�,GHQWLW\���������
7KLV�SRLQW�GRHV�QRW�VHHP�YHU\�RULJLQDO��UDWKHU�LW�FRQWLQXHV�D�OLQH�RI�WKRXJKW�NQRZQ�

VLQFH�WKH�WLPH�RI�WKH�(XURSHDQ�HQOLJKWHQPHQW�DQG�WKH�ULVH�RI�QDWLRQDOLVP��-RKQ�6WXDUW�
0LOO�LQ�PLG���WK�FHQWXU\�DQVZHUHG�LQ�D�VLPLODU�YHLQ�WKH�TXHVWLRQ�ZKDW�KDV�PDGH�WKH�
(XURSHDQ�IDPLO\�RI�QDWLRQV�DQ�LPSURYLQJ��LQVWHDG�RI�D�VWDWLRQDU\�SRUWLRQ�RI�PDQNLQG�
DQG�ZKDW�LW�LV�WKDW�KDV�KLWKHUWR�SUHVHUYHG�(XURSH"
1RW�DQ\�VXSHULRU�H[FHOOHQFH�LQ�WKHP��ZKLFK��ZKHQ�LW�H[LVWV��H[LVWV�DV�WKH�HIIHFW�QRW�DV�
WKH�FDXVH��EXW�WKHLU�UHPDUNDEOH�GLYHUVLW\�RI�FKDUDFWHU�DQG�FXOWXUH��,QGLYLGXDOV��FODVVHV��
QDWLRQV��KDYH�EHHQ�H[WUHPHO\�XQOLNH�RQH�DQRWKHU��WKH\�KDYH�VWUXFN�RXW�D�JUHDW�YDULHW\�
RI�SDWKV��HDFK�OHDGLQJ�WR�VRPHWKLQJ�YDOXDEOH��DQG�DOWKRXJK�DW�HYHU\�SHULRG�WKRVH�ZKR�
WUDYHOOHG�LQ�GLIIHUHQW�SDWKV�KDYH�EHHQ�LQWROHUDQW�RI�RQH�DQRWKHU��DQG�HDFK�ZRXOG�KDYH�
WKRXJKW�LW�DQ�H[FHOOHQW�WKLQJ�LI�DOO�WKH�UHVW�FRXOG�KDYH�EHHQ�FRPSHOOHG�WR�WUDYHO�KLV�
URDG��WKHLU�DWWHPSWV�WR�WKZDUW�HDFK�RWKHUȢV�GHYHORSPHQW�KDYH�UDUHO\�KDG�DQ\�SHUPD-
QHQW�VXFFHVV��DQG�HDFK�KDV�LQ�WLPH�HQGXUHG�WR�UHFHLYH�WKH�JRRG�ZKLFK�WKH�RWKHUV�KDYH�
RIIHUHG��(XURSH�LV��LQ�P\�MXGJPHQW��ZKROO\�LQGHEWHG�WR�WKLV�SOXUDOLW\�RI�SDWKV�IRU�LWV�
SURJUHVVLYH�DQG�PDQ\�VLGHG�GHYHORSPHQW��%XW�LW�DOUHDG\�EHJLQV�WR�SRVVHVV�WKLV�EHQHˋW�
LQ�D�FRQVLGHUDEO\�OHVV�GHJUHH���0LOO�����>����@�����
7KH�PDLQ�LPSDFW�RI�WKH�'RFXPHQW�ZDV�H[SHFWHG�LQ�FUHDWLQJ�DQG�DIˋUPLQJ�D�UHFRJQL]-

DEOH�LPDJH�RI�WKH�(&�DV�D�QHZ��\HW�QRW�VXIˋFLHQWO\�HPDQFLSDWHG�DFWRU�LQ�LQWHUQDWLRQDO�
UHODWLRQV��,WV�VHFRQG�FKDSWHU�RQ�WKH�(XURSHDQ�LGHQWLW\�LQ�UHODWLRQ�WR�WKH�ZRUOG�KDV�D�
FRQVLGHUDEOH�ZHLJKW�LQ�WKH�'RFXPHQW��,W�LV�GHYHORSHG�E\�WKH�IRUHLJQ�PLQLVWHUV��DUJXLQJ�
WKDW�LW�LQYROYHV�ȡDVVHVVLQJ�WKH�H[WHQW�WR�ZKLFK�WKH�1LQH�DUH�DOUHDG\�DFWLQJ�WRJHWKHU�LQ�
UHODWLRQ�WR�WKH�UHVW�RI�WKH�ZRUOGȢ��'(,����������
7KH�DSSURSULDWLRQ�RI�WKH�WHUP�(XURSHDQ�JRHV�WRJHWKHU�ZLWK�WKH�UHDOL]DWLRQ�WKDW�OHJDO�

DQG�HFRQRPLF�LQWHJUDWLRQ�DORQH�ZLOO�QRW�FUHDWH�D�XQLWHG�(XURSH��7KHQ�WKH�TXHVWLRQ�
DULVHV��VKRXOG�WKH�HPSKDVLV�EH�SXW�RQ�(XURSHDQ�DV�D�FXOWXUDO�XQLW�VWHPPLQJ�IURP�WKH�
KLVWRU\�RI�WKH�(XURSHDQ�QDWLRQV�DQG�WKHLU�ORQJ�VWDQGLQJ�FURVV�IHUWLOL]DWLRQ��6DVVDWHOOL�
������������:LWK�WKH�UHˌHFWLRQ�RQ�(XURSHDQ�LGHQWLW\��WKH�VSDFH�ZDV�RSHQ�WR�DEVRUE�QHZ�
V\PEROV�RI�XQLˋFDWLRQ�DQG�QHZ�LGHQWLˋFDWLRQ�UHIHUHQFHV��7KH�PRVW�SRZHUIXO�V\PERO�LV�
ȡ(XURSHȢ�LWVHOI�DV�LW�LV�EHFRPLQJ�PRUH�DQG�PRUH�DQ�LFRQ��ZKRVH�DPELJXRXV�FRQWHQW�VHHPV�
WR�UHLQIRUFH�WKH�SRVVLELOLWLHV�RI�LGHQWLˋFDWLRQ�ZLWK�LW��7KHUH�DUH�DV�ZHOO�D�VHW�RI�V\PEROLF�
LQLWLDWLYHV�GLUHFWO\�DLPHG�DW�FUHDWLQJ�D�VHQVH�RI�FRPPRQ�EHORQJLQJ��(XURSHDQ�&RPPX-
QLW\�&RPPLVVLRQ�����������)RQWDLQH��������WKDW�UDQJH�IURP�WKH�ˌDJ�WR�WKH�DQWKHP��WR�D�
QHZ�ULWXDO�FDOHQGDU��WR�WKH�FUHDWLRQ�RI�WKH�ȡ(XURSHDQ�FDSLWDO�RI�FXOWXUHȢ��7KHVH�LQLWLDWLYHV�
ZLWK�WKHLU�V\PEROLF�ORDG�JHQHUDWHG�WKH�LGHD�RI�(XURSHDQLVLQJ�WKH�FXOWXUDO�VHFWRU�DQG�
FRPPXQLFDWLQJ�WKH�SULQFLSOHV�DQG�YDOXHV�XSRQ�ZKLFK�WKH�&RPPXQLW\�LV�IRXQGHG��7KHVH�
ZHUH�WKH�QHZ�(XURSHDQ�ORJR�DQG�ˌDJ��D�FLUFOH�RI�WZHOYH�\HOORZ�VWDUV�VHW�DJDLQVW�D�EOXH�
EDFNJURXQG��ODWHU�WKH�ȤKDUPRQLVHGȥ�(XURSHDQ�SDVVSRUW�DQG�(XURSHDQ�GULYLQJ�OLFHQVH�LQ�
�����EHIRUH�WKH�LQWURGXFWLRQ�RI�WKH�FLWL]HQVKLS�LQVWLWXWLRQ�LQ�WKH�7UHDW\�RI�0DDVWULFKW���

��� 5HSUHVHQWDWLYHV�RI�WKH�JRYHUQPHQWV�RI�WKH�7HQ�DGRSWHG�WKH�ˋUVW�VWDQGDUG�SDVVSRUW�IRUPDW�RQ����-XQH�
������7KH�SURWRW\SH�RI�WKH�(XURSHDQ�SDVVSRUW�ZDV�SUHVHQWHG�WR�WKH�SUHVV�GXULQJ�WKH�)RQWDLQHEOHDX�(XURSHDQ�
&RXQFLO�RQ�������-XQH������E\�)UDQ©RLV�0LWWHUUDQG��3UHVLGHQW�RI�WKH�)UHQFK�5HSXEOLF�DQG�3UHVLGHQW�LQ�2IˋFH�
RI� WKH�&RPPXQLW\�� 7KH� ˋUVW� (XURSHDQ� SDVVSRUWV�� EDVHG� RQ� WKH� VWDQGDUG� IRUPDW� DQG� EXUJXQG\� LQ� FRORXU��
EHDULQJ� ERWK� QDWLRQDO� DQG� &RPPXQLW\� V\PEROV�� ZHUH� LVVXHG� RQ� �� -DQXDU\� ������ 7KH� (XURSHDQ� SDVVSRUW�
QRQHWKHOHVV�FRQVWLWXWHG�D�VLJQ�RI�PXWXDO�UHFRJQLWLRQ�DQG�DQ�LGHQWLW\�GRFXPHQW�FRPPRQ�WR�DOO�WKH�FLWL]HQV�
RI�WKH�(XURSHDQ�&RPPXQLW\��,W�ZDV�LQWURGXFHG�JUDGXDOO\�DV�QDWLRQDO�SDVVSRUWV�H[SLUHG�
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WKH�FUHDWLRQ�RI�(XURSHDQ�FDU�QXPEHU�SODWHV��DQG�D�QHZ�(XURSHDQ�DQWKHP��WKH�Ȥ2GH�WR�
-R\�ȥ�WDNHQ�IURP�WKH�IRXUWK�PRYHPHQW�RI�%HHWKRYHQȢV�1LQWK�6\PSKRQ\�
7KLV�LV�WKH�PRPHQW�ZKHQ�WKH�PRVW�SRZHUIXO�DQG�ORQJ�VWDQGLQJ�LQLWLDWLYHV�DW�(XURSHDQ�

OHYHO�LQ�WKH�DUHD�RI�FXOWXUH�Ƞ�(XURSHDQ�&LW\�RI�&XOWXUH��ODWHU�(XURSHDQ�FDSLWDO�RI�FXO-
WXUH��Ƞ�ZDV�FRQFHLYHG�DQG�UHDOL]HG��2QH�RI�WKH�EHVW�NQRZQ�DQG�ORQJ�UXQQLQJ�SURJUDPPHV�
ODXQFKHG�LQ������E\�WKH�&RXQFLO�RI�0LQLVWHUV�RQ�WKH�LQLWLDWLYH�RI�0HOLQD�0HUFRXUL��WKH�
*UHHN�0LQLVWHU�RI�&XOWXUH��6WDUWLQJ�IURP�$WKHQV�LQ������WR�/HHXZDUGHQ�)ULHVODQG�DQG�
9DOOHWWD�LQ������PRUH�WKDQ����FLWLHV�ZHUH�GHVLJQDWHG�&DSLWDOV�RI�&XOWXUH�KLJKOLJKWLQJ�WKH�
ULFKQHVV�RI�(XURSHDQ�FXOWXUHV�EXW�DOVR�WKH�IHDWXUHV�WKH\�VKDUH��7R�ZKDW�H[WHQW�LW�DFWXDOO\�
IRVWHUV�D�IHHOLQJ�RI�(XURSHDQ�FLWL]HQVKLS�DQG�WDNHV�D�IUHVK�ORRN�DW�(XURSHDQ�KLVWRU\�DQG�
KHULWDJH�DQG�WKHLU�EHLQJ�VKDUHG�LV�QRW�ZHOO�HYLGHQFHG�

�����7KH�7UHDW\�RI�0DDVWULFKW�DQG�VHWWLQJ�WKH�OHJDO�EDVLV�IRU�(8�FXOWXUDO�SROLF\
%HIRUH�WKH�0DDVWULFKW�7UHDW\�FXOWXUH�ZDV�QRW�D�UHFRJQLVHG�DUHD�RI�(XURSHDQ�&RPPXQLW\�

FRPSHWHQFH�DQG�KDG�RQO\�PDUJLQDO�VWDWXV�LQ�WKH�(XURSHDQ�XQLˋFDWLRQ�SURFHVV��,Q�WKH�
SHULRG�DIWHU������WKH�&RPPXQLW\�DFWLRQV�LQ�WKH�FXOWXUDO�VHFWRU�EHFDPH�PRUH�VWUXFWXUHG��
7KHUH�ZHUH�UHJXODU�PHHWLQJV�RI�WKH�0LQLVWHUV�RI�&XOWXUH�RI�WKH�0HPEHU�6WDWHV�DQG�LQ�
�����WKH�&RPPLWWHH�RI�&XOWXUH�WR�WKH�(XURSHDQ�3DUOLDPHQW�ZDV�HVWDEOLVKHG��,Q�WKH�(&�
&RPPXQLFDWLRQ�ȡ$�)UHVK�%RRVW�IRU�&XOWXUH�LQ�WKH�(XURSHDQ�&RPPXQLW\Ȣ�WKH�&RPPLVVLRQ�
DUJXHV�WKDW�ȡLQFUHDVHG�FXOWXUDO�DFWLYLW\�LV�QRZ�D�SROLWLFDO�DV�ZHOO�DV�D�VRFLDO�DQG�HFRQRPLF�
QHFHVVLW\Ȣ��(XURSHDQ�&RPPLVVLRQ�������
,Q�WKH�EHOLHI�WKDW�WLPH�KDV�FRPH�ȟZLWKRXW�GHSDUWLQJ�IURP�WKH�SULQFLSOH�RI�VXEVLGLDULW\�Ƞ�
WR�JLYH�FXOWXUDO�DFWLYLWLHV�LQ�WKH�&RPPXQLW\�D�KLJKHU�SURˋOH��WKH�&RPPLVVLRQ�SURSRVHV�
WR�DGYDQFH�VLPXOWDQHRXVO\�RQ�DOO�WKUHH�IURQWV�ZLWK�D�FRQFUHWH�SURJUDPPH�LQYROYLQJ�
D�VHULHV�RI�VLJQLˋFDQW�SULRULW\�PHDVXUHV�EDVHG�WKH�RXWFRPH�RI�WKH�FRQIHUHQFH�RQ�WKH�
UHODWLRQVKLS�EHWZHHQ�HFRQRP\��WHFKQRORJ\�DQG�FXOWXUH�KHOG�LQ�)ORUHQFH�LQ�0DUFK��
�������(XURSHDQ�&RPPLVVLRQ��������ȟ��
7KLV�OHG�WR�WKH�LQFOXVLRQ�RI�$UWLFOH������QRZ�$UWLFOH�����RI�WKH�FRQVROLGDWHG�YHUVLRQ��

RQ�FXOWXUH�LQ�WKH�7UHDW\�RI�HVWDEOLVKLQJ�RI�WKH�(XURSHDQ�8QLRQ��0DDVWULFKW��ZLWK�WKH�
IROORZLQJ�IRUPXODWLRQ�
����7KH�&RPPXQLW\�VKDOO�FRQWULEXWH�WR�WKH�ˌRZHULQJ�RI�WKH�FXOWXUHV�RI�WKH�0HPEHU�

6WDWHV��ZKLOH�UHVSHFWLQJ�WKHLU�QDWLRQDO�DQG�UHJLRQDO�GLYHUVLW\�DQG�DW�WKH�VDPH�WLPH�
EULQJLQJ�WKH�FRPPRQ�FXOWXUDO�KHULWDJH�WR�WKH�IRUH�Ȣ�
����$FWLRQ�E\�WKH�&RPPXQLW\�VKDOO�EH�DLPHG�DW�HQFRXUDJLQJ�FR�RSHUDWLRQ�EHWZHHQ�

0HPEHU�6WDWHV�DQG��LI�QHFHVVDU\��VXSSRUWLQJ�DQG�VXSSOHPHQWLQJ�WKHLU�DFWLRQ�LQ�WKH�
IROORZLQJ�DUHDV�
ȟ�LPSURYHPHQW�RI�WKH�NQRZOHGJH�DQG�GLVVHPLQDWLRQ�RI�WKH�FXOWXUH�DQG�KLVWRU\�RI�WKH�

(XURSHDQ�SHRSOHV�
ȟ�FRQVHUYDWLRQ�DQG�VDIHJXDUGLQJ�RI�FXOWXUDO�KHULWDJH�RI�(XURSHDQ�VLJQLˋFDQFH�
ȟ�QRQ�FRPPHUFLDO�FXOWXUDO�H[FKDQJHV
ȟ�DUWLVWLF�DQG�OLWHUDU\�FUHDWLRQ��LQFOXGLQJ�LQ�WKH�DXGLR�YLVXDO���0DDVWULFKW�7UHDW\��������

&RXQFLO�RI�WKH�(&����������
7KH�FRQFUHWH�SUDFWLFDO�GLPHQVLRQV�RI�WKLV�SROLWLFDO�GHFLVLRQ�DUH�WKH�SURJUDPPHV�HVWDE-

OLVKHG�LQ�WKH���V�LQ�WKHVH�GRPDLQV��QDPHO\�FXOWXUDO�KHULWDJH��ERRNV�DQG�UHDGLQJ��DXGLR-
YLVXDO�VHFWRU��7KLV�JUDGXDOO\�OHG�WR�FRQVROLGDWLRQ�RI�WKH�DFWLRQV�IURP�SUDFWLFDO�VHSDUDWH�
PHDVXUHV�LQ�VRPH�DUHDV�RI�FXOWXUH�WR�HVWDEOLVKLQJ�RI�XQLˋHG�SURJUDPPH�Ƞ�WKH�&XOWXUH�
3URJUDPPH��,WV�SULRULWLHV�DUH�OLQNHG�WR�WKH�WKUHH�FRQFHSWV��UHSUHVHQWLQJ�WKH�YLVLRQ�RI�WKH�
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QHFHVVDU\�&RPPXQLW\�VXSSRUWLQJ�DFWLRQ�LQ�WKH�FXOWXUDO�VHFWRU�Ƞ�LQWHUFXOWXUDO�GLDORJXH��
FXOWXUDO�GLYHUVLW\�DQG�VRFLDO�FRKHVLRQ���
7KH�XQGHUO\LQJ�SULQFLSOHV�RI�FXOWXUDO�SROLF\�ZHUH�QRW�FKDQJHG�DIWHU�0DDVWULFKW�DQG�

WUDQVQDWLRQDO�FXOWXUDO�SROLF\�KDUPRQL]DWLRQ�ZDV�QRW�DUWLFXODWHG�DPRQJ�WKH�SROLWLFDO�
REMHFWLYHV�RI�WKH�(8��7R�D�ODUJH�H[WHQW�WKH�SROLWLFDO�HIIRUWV�RI�WKH�&RPPLVVLRQ�DQG�WKH�
3DUOLDPHQW�LQ�WKH���V�ZHUH�GLUHFWHG�WRZDUGV�FUHDWLQJ�WKH�EDVLV�IRU�FXOWXUDO�SROLF\�LQ�WKH�
WUHDWLHV��,Q�VRPH�VHQVH�WKHVH�DWWHPSWV�DWWDLQ�D�SDUDGR[LFDO�RXWFRPH��:KHQ�DW�WKH�HQG�
WKH�JRDO�ZDV�DFKLHYHG�ZLWK�WKH�0DDVWULFKW�7UHDW\�LQ�������WKH�WH[W�RI�WKH�7UHDW\�DFWXDOO\�
DFNQRZOHGJHV�WKDW�WKH�8QLRQ�GRHV�QRW�KDYH�D�FRPPRQ�FXOWXUH��0LGGHODDU�������������
$UWLFOH�����OD\V�PRUH�FRQWHQW�ZHLJKW�DQG�LQFOLQDWLRQ�WR�GLYHUVLW\��QRW�RQ�XQLW\��7KH�WHUP�
Ȥ(XURSHDQ�FXOWXUHȥ�LV�VSHFLDOO\�DYRLGHG�DOWKRXJK�WKH�IUDPHZRUN�UHIHUV�WR�WHUULWRULDO�
DWWDFKPHQW�ZLWK�FXOWXUDO�GLPHQVLRQ�Ƞ�FXOWXUH�LV�DWWDFKHG�WR�VWDWHV�DQG�UHJLRQV��$�PDLQ�
DUHD�RI�UHDOL]DWLRQ�RI�WKH�FRQFHLYHG�(8�FXOWXUDO�SROLF\�DUH�DFWLRQV�LQ�VXSSRUW�RI�OLWHUDU\�
DQG�ˋQH�DUWV��QDPHO\�DZDUGLQJ�RI�SUL]HV��DOORFDWLRQ�RI�JUDQWV�DQG�VXEVLGLHV�IURP�WKH�
8QLRQ�EXGJHW�DQG�ZULWLQJ�RI�UHSRUWV�DQG�DQDO\VHV��:H�FDQ�DVN�WKH�TXHVWLRQ�ZKHWKHU�
WKH�SURYLVLRQV�RI�WKH�7UHDW\�JLYH�ULVH�WR�WKH�JHQHUDO�UHOXFWDQFH�WR�LQWURGXFH�LQ�WKH�SR-
OLWLFDO�GLVFRXUVH�DQG�JRDOV�WKH�FRQFHSW�RI�ȡFRPPRQ�(XURSHDQ�FXOWXUHȢ��:H�FDQ�PDNH�D�
VWHS�IXUWKHU�WR�VD\�WKDW�WKLV�SROLWLFDO�PHVVDJH�H[SUHVVHV�WKH�UHOXFWDQFH�RI�WKH�0HPEHU�
6WDWHV�WR�DFFHSW�WKDW�WKHLU�FLWL]HQV�FDQ�LGHQWLI\�WKHPVHOYHV�MXVW�DV�(XURSHDQV��7KHUHIRUH��
(8�FXOWXUDO�SROLF\��DV�DQ�HPHUJLQJ�SROLF\�GRPDLQ��DLPV�DW�ˋQGLQJ�LWV�VHQVH�LQ�FXOWXUDO�
H[FKDQJHV�DQG�LQ�WKH�QDUUDWLYH�RI�GLYHUVLW\��7KLV�SROLF\�FDQ�EH�FRQVLGHUHG�DV�EHORQJLQJ�
WR�WKH�ORZ�UHJLVWHU�RI�SROLFLHV��ZKLFK�ZRXOG�VWUHQJWKHQ�WKH�OLQNV�EHWZHHQ�FLWL]HQV�RI�WKH�
0HPEHU�VWDWHV�ZLWKRXW�DQ\�FODLP�RI�WUDQVIRUPDWLRQ�LQ�FXOWXUDO�RU�RWKHU�WHUPV�
7KH�0DDVWULFKW�7UHDW\�FODXVHV�PDUN�WKH�RXWFRPH�RI�WKH�GLVFRXUVH�RQ�FXOWXUH��ZKLFK�

ZDV�HPHUJLQJ�DQG�HQJDJLQJ�WKH�LQVWLWXWLRQV�LQ�WKH���V��6LPLODUO\�WR�RWKHU�VLWXDWLRQV�RI�
FXOWXUDO�GLVFRXUVH��ZKHQ�WKHUH�DUH�REMHFWLRQV�WR�VRPH�FXOWXUDO�FRQWHQW��LPDJHV�RU�QDUUDWLYHV�
EDVHG�RQ�XQLYHUVDO�YDOXHV�DQG�VHOI�LGHQWLˋFDWLRQV�FRPH�WR�WKH�IRUH��7KHUHIRUH�0LGGHODDU�
�������DUJXHV�WKDW�WKH�SURFHVV�RI�FUHDWLQJ�D�OHJDO�EDVLV�IRU�WKH�(XURSHDQ�FXOWXUDO�SROLF\�
LV�PDUNHG�DQG�DFFRPSDQLHG�E\�WKH�LPSRVLWLRQ�LQ�XVH�RI�HPSW\�V\PEROLVP��'RFXPHQWV�
DQG�SURJUDPPHV�LQ�WKH�DUHD�RI�FXOWXUH�FRQWLQXHG�WR�EH�LQFOXGHG�LQ�WKH�VFRSH�RI�WKH�
&RXQFLO�RQ�WKH�LQWHUQDO�PDUNHW�DV�D�SUDFWLFDO�LQVWLWXWLRQDO�GHFLVLRQ�DQG�DV�D�GRPDLQ�LQ�
ZKLFK�WKH�SURGXFWV�RI�WKH�(XURSHDQ�FXOWXUDO�SROLF\�FDQ�EH�UHDOL]HG��7KHUH�LV�QR�VSDFH�
IRU�D�FRPSUHKHQVLYH�DQG�SRVLWLYH�FRQFHSWLRQ�RI�ȡ(XURSHDQ�FXOWXUDO�SROLF\Ȣ��5DWKHU�LW�LV�
D�PL[WXUH�RI�FHQWUDOL]HG�VXSSRUWLQJ�VFKHPHV��V\PEROLF�LQLWLDWLYHV�DQG�DQ�DWWHPSW�WR�
KDUPRQLVH�WKH�(XURSHDQ�ODZ�LQ�WKH�SHUVSHFWLYH�RI�WKH�FRPPRQ�PDUNHW��7KHUHIRUH��LW�
GRHV�QRW�FRQVWLWXWH�D�SRVLWLYH�VWUDWHJ\�IRU�FXOWXUDO�SROLF\�DQG�LV�PDUNHG�E\�IUDJPHQWDWLRQ�
DQG�ODFN�RI�FRPSOHWLRQ�RI�WKH�XQGHUO\LQJ�SROLWLFDO�LQWHQWLRQV��7KH�(XURSHDQ�VWUDWHJ\�IRU�
FXOWXUH�LQ�D�JOREDOL]LQJ�ZRUOG�LV�WKHUHIRUH�FRQVLGHUHG�DV�WKH�ˋUVW�VWUDWHJ\�IRU�FXOWXUDO�
SROLF\�DW�(XURSHDQ�OHYHO��(XURSHDQ�&RPPLVVLRQ�������
7KH�7UHDW\�RI�0DDVWULFKW�IRUPDOO\�UHFRJQL]HV�FXOWXUH�DV�D�GRPDLQ�RI�SROLWLFDO�LQWHUYHQWLRQ�

DW�(XURSHDQ�OHYHO��7KLV�LV�DFFRPSDQLHG�ZLWK�WKH�UHFRJQLWLRQ�RI�OLPLWDWLRQV�LQ�WKH�VFRSH�RI�
WKH�SROLF\�RI�LGHQWLW\��(XURSHDQ�LGHQWLW\�IRUPDWLRQ���$V�FXOWXUH�LV�HQYLVDJHG�D�VXEVLGLDU-
LW\�UROH�LQ�WKLV�SURFHVV�DQG�WKH�DFWLRQV�RI�WKH�(XURSHDQ�LQVWLWXWLRQV�DUH�VHFRQGDU\��WKHVH�
OLPLWDWLRQV�FRXOG�EH�LQWHUSUHWHG�DV�DQ�XQGHUOLQLQJ�XQGHUVWDQGLQJ�RI�(XURSHDQ�LGHQWLW\�DV�
EDVHG�RQ�VWUDWHJLF�FDOFXODWLRQ�UDWKHU�WKDQ�RQ�DIIHFWLYH�LGHQWLˋFDWLRQ��7KHUH�LV�DQ�DWWHPSW�

����5HWULHYHG�IURP���KWWS���HXURSD�HX�OHJLVODWLRQBVXPPDULHV�FXOWXUH�O�����BEJ�KWP��������������
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LQ�WKH�SROLWLFDO�GLVFRXUVH�WR�QRUPDWLYH�OLPLWDWLRQ�RI�(XURSHDQ�LGHQWLW\�WR�VKDUHG�WUDGLWLRQ�
RI�YDOXHV�LQFOXGLQJ�WKHLU�FXOWXUDO�DVSHFW��7KH�GLVFRXUVH�RI�(XURSHDQ�YDOXHV�ZDV�EHFRPLQJ�
SRSXODU�LQ�SROLWLFDO�GLVFRXUVH�DV�ZHOO�DV�LQ�QRUPDWLYH�UHJXODWLRQ��7KUHH�OLQHV�RI�DFWLRQ�
VHHPHG�DV�FOHDUO\�LGHQWLˋHG�LQ�UHODWLRQ�WR�WKH�FXOWXUH�FODXVH�RI�WKH�0DDVWULFKW�7UHDW\��
ˋUVW��LW�LV�WKH�LQFHQWLYHV�IRU�HQKDQFLQJ�RI�FRRSHUDWLRQ�RI�WKH�0HPEHU�6WDWHV�LQ�WKH�FXOWXUDO�
VHFWRU��6HFRQGO\��LW�LV�WKH�SURYLVLRQ�WKDW�FXOWXUDO�DVSHFWV�VKRXOG�EH�FRQVLGHUHG�LQ�DOO�(8�
SROLFLHV����7KLUGO\��WKLV�LV�WKH�SROLWLFDO�DUJXPHQW�WKDW�FRRSHUDWLRQ�EHWZHHQ�0HPEHU�6WDWHV�
LV�RI�VLJQLˋFDQFH�EHFDXVH�ȡFXOWXUDO�ERXQGDULHVȢ�DUH�QRW�WKH�VDPH�DV�SROLWLFDO�ERXQGDULHV�
7KH�IRUPDO�OHJDO�UHFRJQLWLRQ�RI�WKH�(8�FXOWXUDO�DFWLRQ�GRHV�QRW�KDYH�WKH�JRDO�RI�VHW-

WLQJ�WKH�EDVLV�IRU�D�FXOWXUDO�SROLF\�ZLWK�D�(XURSHDQ�VFDOH��$UWLFOH������$UWLFOHV�����RI�
WKH�7UHDW\�RQ�)XQFWLRQLQJ�RI�WKH�(8��GRHV�QRW�DOORZ�IRU�KDUPRQL]DWLRQ�RI�OHJLVODWLRQ�LQ�
FXOWXUH��&XOWXUH�LV�D�VXEMHFW�RI�VXEVLGLDULW\�SROLF\�DFWLRQ��ZKLFK�UHFRJQL]HV�WKH�SULPDU\�
FRPSHWHQFH�DQG�UHVSRQVLELOLW\�RI�WKH�LQGLYLGXDO�0HPEHU�6WDWHV�LQ�WKH�DUHD�RI�FXOWXUH��
7KHUHIRUH��HDFK�DFWLYLW\�RQ�(XURSHDQ�OHYHO�LV�VXSSOHPHQWDU\�WR�WKH�0HPEHU�6WDWHV�
SROLFLHV�DQG�VHUYHV�PDLQO\�DV�D�PHDQV�IRU�VXSSRUWLQJ�WKHLU�FRRSHUDWLRQ��7KH�LQFOXVLRQ�
RI�WKH�(8�FRPSHWHQFH�LQ�WKH�DUHD�RI�FXOWXUH�LQ�WKH�7UHDW\�LV�D�UHVXOW�RI�D�FRPSURPLVH�
EHWZHHQ�WZR�RSSRVLWH�SRVLWLRQV�FRQFHUQLQJ�WKH�VFRSH�RI�WKH�(8�FRPSHWHQFHV�LQ�FXOWXUDO�
PDWWHUV��$FFRUGLQJ�WR�)RUUHVW������������WKH�$UWLFOH�EDODQFHG�WKH�LQWHUHVWV�RI�WKRVH�VWDWHV�
ZDQWLQJ�WR�DOORZ�ZLGHU�FRPPXQLW\�DFWLRQ�LQ�WKH�FXOWXUDO�VSKHUH�DQG�WKRVH�ZDQWLQJ�WR�
VHW�OLPLWV�IRU�FXOWXUDO�DFWLRQ�
6KRUH��������DUJXHV�WKDW�ȡVLQFH�WKH�����V��(8�FXOWXUDO�SROLF\��DQG�WKH�TXHVWLRQ�RI�(XUR-

SHDQ�LGHQWLW\�PRUH�JHQHUDOO\��KDV�LQFUHDVLQJO\�EHHQ�IUDPHG�DURXQG�WKH�LGHD�RI�ȤXQLW\�LQ�
GLYHUVLW\�ȥ�$FFRUGLQJ�WR�'HODQW\��������WKLV�SROLF\�SULQFLSOH�EHFDPH�H[WUHPHO\�LQˌXHQWLDO�
LQ�DWWHPSWV�WR�GHˋQH�(XURSHDQ�LGHQWLW\�LQ�D�ZD\�WKDW�DYRLGV�WKH�SLWIDOOV�RI�ERWK�PRUDO�
XQLYHUVDOLVP�DQG�FXOWXUDO�SDUWLFXODULVP��7KH�(8ȢV�ȤXQLW\�LQ�GLYHUVLW\ȥ�DSSURDFK�SRLQWV�
WR�D�IXQGDPHQWDOO\�GLIIHUHQW�FRQFHSWLRQ�RI�LGHQWLW\�SROLWLFV��DQG�WR�D�(XURSHDQ�LGHQWLW\�
EDVHG�RQ�GLYHUVLW\�DQG�ȤWKH�FRPSDWLELOLW\�RI�FRQWUDVWLQJ�LGHQWLWLHVȥ��3DQWHO������������
+RZHYHU��WKLV�DSSURDFK�ZDV�ˋOOHG�ZLWK�DPELJXLWLHV�DQG�SUREOHPDWLF�DVVXPSWLRQV��LQ�SDU-
WLFXODU�DV�LW�KDUGO\�DOORZHG�IRU�VHHNLQJ�OHJLWLPDF\�LQ�WKH�FXOWXUDO�DUHD��+DEHUPDV��������
7KH�QHHG�IRU�D�VHOI�LGHQWLI\LQJ�Ȥ(XURSHDQ�SXEOLFȥ�WR�OHQG�OHJLWLPDF\�WR�LWV�LQVWLWXWLRQV�
ZDV�EHFRPLQJ�D�NH\�WRSLF�LQ�DFDGHPLF�UHVHDUFK�
<HW�WKH�SROLWLFDO�GLVFRXUVH�VWLOO�FRQWLQXHG�WKH�GLVFRXUVH�RI�PDQ\�FXOWXUHV�RU�RQH�HQWLW\��

ZKLFK�ZDV�GLVFXVVHG�LQ�WKH�OLQH�EHORZ�
&XOWXUDO�SROLF\�IRUPV�SDUW�RI�WKH�(XURSHDQ�HQWHUSULVH�DQG��LQ�WKLV�UHVSHFW��LV�DQ�LQWHJUD-
WLRQ�IDFWRU�ZLWKLQ�DQ�ȤHYHU�FORVHU�XQLRQ�EHWZHHQ�WKH�SHRSOHV�RI�(XURSHȢV��Ȫ��FXOWXUDO�
SROLF\�PXVW�PDNH�D�FRQWULEXWLRQ�WR�VWUHQJWKHQLQJ�DQG�WR�H[SDQGLQJ�WKH�LQˌXHQFH�
RI�WKH�Ȥ(XURSHDQ�PRGHO�RI�VRFLHW\ȥ�EXLOW�RQ�D�VHW�RI�YDOXHV�FRPPRQ�WR�DOO�(XURSHDQ�
VRFLHWLHV���&RXQFLO�RI�WKH�(&�����������TXRWHG�LQ�6KRUH�����������
Ȥ7KH�(XURSHDQ�PRGHO�RI�VRFLHW\ȥ��RI�ZKLFK�WKH�VWDWHPHQW�VSHDNV��LV�LQWHUSUHWHG�DV�ȡD�

FRQVHQVXDO�LGHD�RI�FXOWXUH�DQG�VRFLHW\�DQG�FRQVSLFXRXVO\�DYRLGV�WKH�XVH�RI�SOXUDO�QRXQV��
7KH�(XURSHDQ�&RPPLVVLRQȢV�VWDWHPHQW�UHPLQGV�XV�RI�WKH�ȤPDQ\�FXOWXUHVȥ�WKDW�WKH�(8�LV�
ȤNHHQ�WR�SUHVHUYHȥ�DQG�ZKLFK�FRQVWLWXWH�(XURSHȢV�HVVHQWLDO�FXOWXUDO�XQLW\���6KRUH�����������
,W�DOVR�PDUNV�VWURQJ�QRUPDWLYH�DVSHFWV�LQWHUWZLQHG�LQ�WKH�XQGHUVWDQGLQJ�RI�WKH�FXOWXUDO�
SROLF\�DQG�LWV�LQWULQVLF�YDOXH�RI�FXOWXUH�IRU�WKH�(XURSHDQ�PRGHO�RI�VRFLHW\�

����7KLV�EHFDPH�D�PDMRU�FRQFHUQ�IRU�WKH�&RPPLVVLRQ�DIWHU������DQG�LW�LV�DUWLFXODWHG�DV�D�KRUL]RQWDO�SULRULW\�
RI�(8�SROLFLHV�
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+HUH�,�UHIHUUHG�RIWHQ�WR�WKH�KH�DYRLGDQFH�RI�DFWLRQV�LQ�WKH�DUHD�RI�FXOWXUH��ZKLFK�LV�QRW�
HQWLUHO\�WUXH��7KHUH�KDYH�EHHQ�DFWLRQV�VXFK�DV�WKH�(8�&XOWXUH�3URJUDPPH�����ȟ������
0(',$�������WKH�(XURSHDQ�<HDU�RI�,QWHUFXOWXUDO�'LDORJXH��7KH�IROORZLQJ�DUHDV�UHSUHVHQW�
WKH�PDLQ�(8�DFWLYLWLHV�LQ�WKH�FXOWXUDO�SROLF\��UHJXODWLRQ�RI�IUHH�FLUFXODWLRQ�RI�JRRGV�DQG�
FXOWXUDO�H[FKDQJH��FXOWXUDO�FRRSHUDWLRQ�LQ�YDULRXV�DUHDV�LQFOXGLQJ�DXGLRYLVXDO�PHGLD��
PRELOLW\�RI�DUWLVWV��ȡ(XURSHDQ�FDSLWDOV�RI�FXOWXUHȢ�Ƞ�WKH�EHVW�NQRZQ�FXOWXUH�SURMHFW�RI�
WKH�(8��0(',$�SURJUDPPH�����������FXOWXUH�SURJUDPPHV�EHWZHHQ�����ȟ������&XOWXUH�
2000�Ƞ�VXSSRUW�WR�LQWHU�(XURSHDQ�FROODERUDWLRQ�RQ�FXOWXUDO�SURMHFWV��7KHVH�DFWLYLWLHV�
FRQVWLWXWHG�D�EDVLV�DLPLQJ�DW�EURDGHU�DSSOLFDWLRQ�RI�WKH�FXOWXUDO�GLPHQVLRQ�LQ�WKH�YLVLRQ�
RI�WKH�(XURSHDQ�LQWHJUDWLRQ�SURFHVV��$Q�H[SHFWDWLRQ�ZDV�KDUQHVVHG�WKDW�WKHUH�FRXOG�EH�
D�PRUH�UDGLFDO�FKDQJH�LQ�WKH�(8�SROLF\�FRQFHSWXDOL]DWLRQ�

������1HZ�DJHQGD�IRU�&XOWXUH�LQ�WKH�IDPLO\�RI�(8�VWUDWHJLF�GRFXPHQWV�DQG�IDPLO\�
RI�SROLFLHV�����
7KH�(8�KDV�ODXQFKHG�D�QHZ�DJHQGD�IRU�FXOWXUH��$�(XURSHDQ�$JHQGD�IRU�&XOWXUH�������

ZKLFK�LV�WKH�ˋUVW�HYHU�(XURSHDQ�VWUDWHJ\�IRU�FXOWXUH���,W�PDUNV�D�FKDQJH�LQ�WKH�SROLF\�
RULHQWDWLRQ�DW�(XURSHDQ�OHYHO��ZKLFK�LV�DOVR�SUHFRQGLWLRQHG�E\�D�SURJUHVVLYHO\�SRVLWLYH�
DWWLWXGH�RI�(XURSHDQV�WRZDUGV�D�FXOWXUH�SROLF\�DW�(8�OHYHO��,W�LV�DOVR�FORVHO\�UHODWHG�WR�
FHUWDLQ�DVSHFWV�RI�JOREDOL]DWLRQ�ZLWK�FXOWXUH�EHFRPLQJ�SDUW�RI�JOREDO�SROLWLFV��,W�FDQ�EH�
YLHZHG�DV�D�UHYLHZ�DQG�UHRULHQWDWLRQ�RI�WKH�DUJXPHQW�ZK\�(8�VKRXOG�GHYHORS�D�PRUH�
FRPSUHKHQVLYH�FXOWXUDO�SROLF\�
7KH�&RPPXQLFDWLRQ�RQ�SURSRVLQJ�WKH�QHZ�DJHQGD�DUJXHV�
$V�'DULR�)R�ULJKWO\�SRLQWHG�RXW��ȤHYHQ�EHIRUH�(XURSH�ZDV�XQLWHG�LQ�DQ�HFRQRPLF�OHYHO�RU�
ZDV�FRQFHLYHG�DW�WKH�OHYHO�RI�HFRQRPLF�LQWHUHVWV�DQG�WUDGH��LW�ZDV�FXOWXUH�WKDW�XQLWHG�DOO�
WKH�FRXQWULHV�RI�(XURSH��7KH�DUWV��OLWHUDWXUH��PXVLF�DUH�WKH�FRQQHFWLQJ�OLQN�RI�(XURSHȥ��
,QGHHG��(XURSHDQV�VKDUH�D�FRPPRQ�FXOWXUDO�KHULWDJH��ZKLFK�LV�WKH�UHVXOW�RI�FHQWXULHV�
RI�FUHDWLYLW\��PLJUDWRU\�ˌRZV�DQG�H[FKDQJHV��7KH\�DOVR�HQMR\�DQG�YDOXH�D�ULFK�FXOWXUDO�
DQG�OLQJXLVWLF�GLYHUVLW\��ZKLFK�LV�LQVSLULQJ�DQG�KDV�LQVSLUHG�PDQ\�FRXQWULHV�DFURVV�WKH�
ZRUOG���(XURSHDQ�&RPPLVVLRQ���������
7KH�QHZ�ȡ(XURSHDQ�$JHQGD�IRU�&XOWXUH�LQ�D�*OREDOLVLQJ�:RUOGȢ�RI������VKRXOG�EH�

LQWHUSUHWHG�DV�ȡD�VLJQDO�RI�FKDQJHȢ�LQ�WKH�SURFHVV�RI�FDUHIXO�GHˋQLWLRQ�RI�WKH�FXOWXUDO�
SURJUDPPHV�DQG�FRPPXQLW\�DFWLRQ�RI�WKH�(XURSHDQ�LQVWLWXWLRQV��1DHVV������������7KH�
&RPPXQLFDWLRQ�ZDV�YLHZHG�DW�WKH�WLPH�RI�LWV�SXEOLFDWLRQ�D�ȡWXUQLQJ�SRLQWȢ�IRU�WKH�(8�DV�
HQWHULQJ�WKH�ȡDJH�RI�FXOWXUHȢ��7KHUH�VHHPV�WR�KDYH�EHHQ�D�FKDQJH�LQ�WKH�IUDPHZRUN�ZLWKLQ�
ZKLFK�FRPPXQLW\�DFWLRQV�LQ�WKH�FXOWXUDO�VHFWRU�DUH�FRQFHSWXDOL]HG��7KH�6WUDWHJ\�ZDV�
WDEOHG�RQ�WKH�SROLWLFDO�DJHQGD�DQG�WKHUH�ZDV�WKH�H[SHFWDWLRQ�RI�ZLGHQLQJ�RI�WKH�DFWLRQ�
LQ�WKH�DUHD�RI�FXOWXUH��)URP�WKLV�SHUVSHFWLYH�LW�PDNHV�VRPH�EROG�VWDWHPHQWV�
&XOWXUH�DQG�FUHDWLYLW\�DUH�LPSRUWDQW�GULYHUV�IRU�SHUVRQDO�GHYHORSPHQW��VRFLDO�FRKHVLRQ�
DQG�HFRQRPLF�JURZWK��7RGD\ȢV�VWUDWHJ\�SURPRWLQJ�LQWHUFXOWXUDO�XQGHUVWDQGLQJ�FRQˋUPV�
FXOWXUHȢV�SODFH�DW�WKH�KHDUW�RI�RXU�SROLFLHV���&RXQFLO�RI�WKH�(8��������
7KH�MXVWLˋFDWLRQ�RI�WKH�QHFHVVLW\�IRU�VWUDWHJ\�RI�FXOWXUDO�SROLF\��VLPLODUO\�WR�WKH�PDQQHU�RI�

LWV�LQWURGXFWLRQ�LQ�������LV�HYLGHQFHG�E\�VXUYH\V�DQG�D�JHQHUDO�DZDUHQHVV�RI�WKH�DWWLWXGHV�
DQG�H[SHFWDWLRQ�RI�WKH�FLWL]HQV��,W�LV�VSHFLDOO\�UHFRJQL]HG�LQ�(XUREDURPHWHU�VXUYH\V�WKDW�(8�
FXOWXUDO�LQLWLDWLYHV�HQMR\�D�EURDG�SXEOLF�VXSSRUW��$�)ODVK�(XUREDURPHWHU�VXUYH\�LQ��������
FRPPLVVLRQHG�E\�*HQHUDO�'LUHFWRUDWH�(GXFDWLRQ�DQG�&XOWXUH�RI�WKH�(&�LQ�WKH�FRXUVH�RI�

���� )ODVK�(XUREDURPHWHU��������1R��)/�����,QWHUFXOWXUDO�GLDORJXH�LQ�(XURSH��6XPPDU\�5HSRUW�
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6WRLFKHYD�0��(8�&XOWXUDO�3ROLF\�DQG�(XURSHDQ�,GHQWLW\��D�ZD\�WR�YLHZ�FRUUHODWLRQ

WKH�SUHSDUDWLRQ�RI�WKH�(8�,QLWLDWLYH������Ƞ�(XURSHDQ�<HDU�RI�,QWHUFXOWXUDO�'LDORJXH�DVNHG�
�������(XURSHDQ�FLWL]HQV�DJHG�DERYH�����UHSUHVHQWLQJ�DOO�0HPEHUV�VWDWHV��WKHQ������WR�VKDUH�
WKHLU�PRGHOV�RI�LQWHUDFWLRQ�ZLWK�SHRSOH�IURP�RWKHU�FXOWXUHV�DQG�WKHLU�JHQHUDO�DWWLWXGHV�WR�
FXOWXUDO�GLYHUVLW\�DQG�WKH�YHU\�LGHD�RI�GHGLFDWLQJ������WR�,QWHUFXOWXUDO�'LDORJXH��7KLV�LQL-
WLDWLYH�FRPHV�LPPHGLDWHO\�DIWHU�WKH�WZR�FRQVHFXWLYH�HQODUJHPHQWV�LQ������DQG������ZKLFK�
OHG�WR����QHZ�FRXQWULHV��PRVWO\�(DVW�(XURSHDQ��MRLQLQJ�WKH�(8��$V�SUHYLRXVO\��LQ�WKH���V��
WKH�SROLWLFDO�QHHG�IRU�&RPPXQLW\�DFWLRQ�LQ�WKH�FXOWXUDO�VHFWRU�ˋQGV�LWV�H[SODQDWLRQ�LQ�WKH�
FRQYLFWLRQ�WKDW�ȡ(XURSHȢV�FXOWXUDO�LGHQWLW\Ȣ��DQG�WKH�VHQVH�RI�EHLQJ�SDUW�RI�(XURSHDQ�FXOWXUH��
LV�ȡVKDUHG�SOXUDOLVWLF�KXPDQLVPȢ�EDVHG�RQ�WKH�YDOXHV�RI�GHPRFUDF\��MXVWLFH�DQG�IUHHGRP��
H[SUHVVHG�LQ�WKH�GLYHUVLW\�RI�RXU�ORFDO��UHJLRQDO�DQG�QDWLRQDO�FXOWXUHV�DV�WKH�EDVLV�IRU�WKH�
(8�DQG�DV�D�SUHUHTXLVLWH�IRU�WKH�VROLGDULW\���(XURSHDQ�&RPPXQLW\�&RPPLVVLRQ���������
7KH�FRQFHSWXDO�EDVLV�RI�WKH�VXUYH\�FRQWLQXHV�WR�H[SUHVV�WKLV�XQGHUVWDQGLQJ�RI�SROLWLFDO�

DFWLRQ�DV�FRGLˋHG�LQ�WKH�7UHDW\�FODXVHV��7KH�FRQFHSW�RI�FXOWXUDO�GLYHUVLW\�HQMR\V�D�FHQWUDO�
SODFH�LQ�WKH�DFDGHPLF�DQG�SXEOLF�GLVFRXUVH�LQ�WKH�SHULRG�DIWHU�WKH�(XURSHDQ�<HDU�RI�,Q-
WHUFXOWXUDO�'LDORJXH��ZKLOH�OHVV�HPSKDVLV�LV�ODLG�RQ�FRPPRQ�FXOWXUDO�KHULWDJH��,W�FDQ�EH�
DUJXHG��ZLWK�FHUWDLQ�OLPLWDWLRQV��WKDW�WKH�GRPLQDWLQJ�IUDPHZRUN�LV�WKH�UHDOLW\�RI�PXOWLSOH�
(XURSHDQ�FXOWXUHV�DQG�LGHQWLWLHV��*RZODQG��'XQSK\�DQG�/\WKH�������0DFGRQDOG��������
,Q�WKLV�IUDPHZRUN�RI�XQGHUVWDQGLQJ�FRPPRQ�(XURSHDQ�FXOWXUH�LV�QRW�FRQVLGHUHG�DV�DQ�
REMHFWLYH�EDVLV�IRU�LQWHUFXOWXUDO�FRPPXQLFDWLRQ��,Q�WKLV�VHQVH�WKH�(XURSHDQ�&RPPLVVLRQ�
SOD\V�WKH�UROH�RI�VRPH�NLQG�RI�LQWHOOHFWXDO�VKHOWHU��ZKLFK�SURWHFWV��DGGV�YDOXH�DQG�VSUHDGV�
NQRZOHGJH�DERXW�(XURSHDQ�FXOWXUHV�
7KHUH�LV�WKH�TXHVWLRQ�KRZ�IDU�WKH�DPELWLRQV�RI�WKH�FXOWXUDO�DFWRUV�FRXOG�UHDFK�DW�

(XURSHDQ�OHYHO��7KH�&RPPXQLFDWLRQ�DUWLFXODWHV�WKH�EDFNJURXQG�IRU�WKHVH�DPELWLRQV�
7KH�(XURSHDQ�8QLRQ�LV�QRW�MXVW�DQ�HFRQRPLF�SURFHVV�RU�D�WUDGLQJ�SRZHU��LW�LV�DOUHDG\�
ZLGHO\�Ƞ�DQG�DFFXUDWHO\�Ƞ�SHUFHLYHG�DV�DQ�XQSUHFHGHQWHG�DQG�VXFFHVVIXO�VRFLDO�DQG�
FXOWXUDO�SURMHFW���(XURSHDQ�&RPPLVVLRQ���������
7KH�QHZ�$JHQGD�FDQ�EH�LQWHUSUHWHG�DV�DQ�XUJLQJ�QHHG�IRU�VHOI�UHˌHFWLRQ��FKDQJLQJ�WKH�

FHQWUH�RI�DWWHQWLRQ�DQG�VHWWLQJ�QHZ�REMHFWLYHV��7KUHH�FRPPRQ�REMHFWLYHV�DUH�VHW��)LUVWO\��
FXOWXUDO�GLYHUVLW\�DQG�LQWHUFXOWXUDO�GLDORJXH�DUH�UHDIˋUPHG�DV�SROLF\�REMHFWLYHV��ZKLFK�KDV�
EHHQ�DW�WKH�FRUH�RI�DQ\�DFWLRQ�RU�LQLWLDWLYH�LQ�WKH�DUHD�RI�FXOWXUH�DW�(XURSHDQ�OHYHO��+RZHY-
HU��KRZ�LQWHUFXOWXUDO�GLDORJXH�ˋWV�WKH�FXOWXUDO�ODQGVFDSH�RI�FRQWHPSRUDU\�(XURSH�FDQ�EH�
TXHVWLRQHG�VLQFH�PRVW�RI�WKH�GLVFRXUVH�RI�WKH�DJHQGD�LV�DERXW�FHOHEUDWLQJ�RI�GLYHUVLW\�EXW�
NHHSLQJ�VLJQLˋHUV�IRU�FXOWXUDO�GLIIHUHQFH�VHSDUDWH�IURP�WKH�QRWLRQ�RI�GLYHUVLW\��6HFRQGO\��
FXOWXUH�DV�FDWDO\VW�RI�FUHDWLYLW\�ZDV�DUWLFXODWHG��ZKLFK�LV�UHODWHG�WR�WKH�QHZ�JRDO�RI�(XURSHDQ�
VRFLHW\�DV�NQRZOHGJH�EDVHG�VRFLHW\�DQG�HQKDQFLQJ�(XURSHDQ�FRPSHWLWLYHQHVV�LQ�DOO�DVSHFWV��
JURZWK�LQ�WKH�(XURSHDQ�FXOWXUDO�VHFWRU��7KLV�UHˌHFWV�WKH�SRWHQWLDO�RI�(XURSHȢV�FXOWXUDO�DQG�
FUHDWLYH�VHFWRUV�FRQVLGHULQJ�WKHP�DV�D�GULYHU�RI�HFRQRPLF�JURZWK�DQG�HPSOR\PHQW��7KH�
QHZ�(8�SURJUDPPH�LV�FDOOHG�&UHDWLYH�(XURSH��7KLUGO\��FXOWXUH�LV�VSHFLDOO\�LGHQWLˋHG�DV�D�
FRPSRQHQW�RI�LQWHUQDWLRQDO�UHODWLRQV�WKXV�UHODWLQJ�WR�FXOWXUDO�GLSORPDF\��FXOWXUDO�OLDLVRQV��
81(6&2�DQG�&RXQFLO�RI�(XURSH�FRPPRQ�DFWLRQV�DQG�LQLWLDWLYHV�
$OWKRXJK�WKHUH�ZDV�D�SROLWLFDO�VWDWHPHQW�IRU�QHZ�SULRULWLHV��WKHUH�LV�KDUGO\�HYLGHQFH�

WKDW�WKH�SODWIRUP�IRU�FRPPXQLW\�DFWLRQ�LQ�WKH�DUHD�RI�FXOWXUH�ZDV�FKDQJHG��,W�VHHPV�
PRUH�OLNH�D�UKHWRULFDO�WKDQ�D�FRQWHQW�FKDQJH�LQ�WKH�GRPLQDWLQJ�IUDPHZRUN�RI�FRPPX-
QLW\�FXOWXUDO�DFWLRQ��7KHUH�LV�VWLOO�D�FODVK�EHWZHHQ�WKH�FUHHSLQJ�OLEHUDO�XQGHUVWDQGLQJ�RI�
FXOWXUH��DV�VSHFLˋF�EXW�LQ�LWV�HVVHQFH�HFRQRPLF�VHFWRU�WR�ZKLFK�HFRQRPLF�UHJXODWLRQ�DUH�
WR�EH�DSSOLHG��DQG�WKH�FRQFHSW�RI�FXOWXUH�DV�VSHFLˋFDOO\�ORFDOO\�DQG�UHJLRQDOO\�ERXQG��
ZKLFK�VKRXOG�FRQVWLWXWH�DQ�H[FHSWLRQ�RI�HFRQRPLF�UHJXODWLRQ�
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6WRLFKHYD�0��(8�&XOWXUDO�3ROLF\�DQG�(XURSHDQ�,GHQWLW\��D�ZD\�WR�YLHZ�FRUUHODWLRQ

'HVSLWH�WKH�QHZ�$JHQGD�IRU�&XOWXUH�ȡFXOWXUHȢ�LV�VWLOO�FRQVLGHUHG�D�FRPSRQHQW�WKDW�GLVUXSWV�
DQG��LQ�VRPH�VHQVH��YLRODWHV�WKH�FRPPRQ�ORJLF�RI�WKH�(8�SROLFLHV��,W�LV�FRQVLGHUHG�DV�D�
PXOWL�OD\HUHG�DFWLRQ��ZKLFK�UHˌHFWV�WKH�XQGHUVWDQGLQJ�RI�GLIIHUHQW�SROLWLFDO�DFWRUV�DERXW�
WKH�RSSRUWXQLWLHV�IRU�JRYHUQLQJ�RI�WKH�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ��,W�LV�HYLGHQW�WKDW�
FXOWXUH�LV�QRW�D�VXEMHFW�RI�FRPPRQ�SROLWLFDO�DSSDUDWXV�DQG�UHPDLQV�DV�D�WRSLF�LQ�D�FRPSOH[�
SURFHVV�RI�SROLF\�DUWLFXODWLRQ�DQG�LPSOHPHQWDWLRQ��+RZHYHU��ZH�FDQ�DUJXH�WKDW�WKHUH�
LV�D�GLUHFW�FRUUHODWLRQ�EHWZHHQ�WKH�SROLWLFDO�DQG�LQVWLWXWLRQDO�LPSXOVHV�RI�WKLV�FRPSOH[�
DQG�DPELJXRXV�SURFHVV�DQG�WKH�UHˌHFWLRQ�RQ�WKH�LGHQWLW\�RI�WKH�(XURSHDQ�XQLˋFDWLRQ�

&RQFOXVLRQ
7KH�SDSHU�SUHVHQWV�DQ�RYHUYLHZ�RI�(8�FXOWXUDO�SROLF\��DQ�DOOHJHGO\�VLJQLˋFDQW�IDFWRU�LQ�WKH�

IRUPDWLRQ�RI�DQ\�FRPPXQLW\ȢV�SROLWLFDO�LGHQWLW\�DV�FUHDWLQJ�ERQGV�IRU�FLWL]HQV��,�DUJXH�WKDW�
WKHUH�LV�D�OLQN�EHWZHHQ�WKH�VHOI�UHˌHFWLRQ�RI�WKH�LGHQWLW\�RI�WKH�(XURSHDQ�XQLˋFDWLRQ�DQG�
WKH�VWHSV�WRZDUGV�HVWDEOLVKLQJ�SDUDPHWHUV�RI�(8�FXOWXUDO�SROLF\��'HVSLWH�WKDW�VRPH�DXWKRUV�
DUJXH�WKDW�(8�FXOWXUDO�SROLF\�LV�D�VKDSLQJ�IDFWRU�IRU�(XURSHDQ�LGHQWLW\�IRUPDWLRQ��ERWK�RI�
WKH�(8�DQG�RI�WKH�LQGLYLGXDO�FLWL]HQ���WKH�PDLQ�RXWFRPHV�RI�(8�DFWLRQ�LQ�FXOWXUDO�PDWWHUV�DUH�
OLPLWHG�DQG�UHIHU�WR�VXEVLGLHV��VSRQVRUVKLSV��H[FKDQJH�SURJUDPPHV�DQG�VRPH�UHJXODWLRQ�RI�
WKH�FXOWXUDO�JRRGV�PDUNHW��7KH�XQGHUO\LQJ�DLP�DQG�UDWLRQDOH�WKDW�GULYHV�WKDW�SROLF\�UHPDLQ�
ODUJHO\�XQFKDQJHG��7KH\�DUH�IUDPHG�DURXQG�WKH�LGHD�RI�ȡXQLW\�LQ�GLYHUVLW\Ȣ��6KRUH������������
,Q�D�VLPLODU�OLQH�WKH�FRUH�RI�WKH�FRQFHSW�RI�(XURSHDQ�LGHQWLW\�LV�GLYHUVLW\�LQ�FXOWXUDO�WHUPV�
DQG�DGKHUHQFH�WR�VKDUHG�SROLWLFDO�YDOXHV��7KH�HQODUJHPHQW�SURFHVV�KDV�SRVHG�VSHFLˋF�FKDO-
OHQJHV�WR�WKH�(8�LGHQWLW\�IRUPDWLRQ�ERWK�LQ�LQWHUQDO�DQG�H[WHUQDO�UHODWLRQV��7KH�LGHQWLW\�RI�
WKH�(8�DV�D�SROLWLFDO�HQWLW\�FDQQRW�EXW�WDNH�LQWR�WKH�IUDPHZRUN�WKH�FXOWXUDO�DVSHFWV�DV�EDVHG�
RQ�GLYHUVLW\�DQG�WKH�IXQGDPHQWDO�SULQFLSOH�RI�LWV�SUHVHUYDWLRQ��7KH�HDVWHUQ�HQODUJHPHQW�
DGGLWLRQDOO\�FKDOOHQJHV�WKH�VHOI�XQGHUVWDQGLQJ�RI�WKH�(8�LGHQWLW\�DV�WKH�FRPSDWLELOLW\�RI�
LGHQWLWLHV�LV�QRW�HDVLO\�UHFRQFLOHG�ZKHUHYHU�WKH�LGHQWLWLHV�DUH�IHOW�DV�FRQWUDVWLQJ�WR�WKH�H[WHQW�
UHODWHG�WR�WKH�GHSHQGHQFH�RQ�WKH�KLVWRULFDO�SDWKV��,Q�WKLV�FRQWH[W��LW�FDQ�EH�H[SHFWHG�WKDW�
FXOWXUH�DQG�HGXFDWLRQ�FDQ�ˋQG�D�PRUH�SURPLQHQW�SODFH�RQ�WKH�SROLWLFDO�DJHQGD�

5HIHUHQFHV

$QGHUVRQ��%����������,PDJLQHG�&RPPXQLWLHV��5HˌHFWLRQ�RQ�WKH�2ULJLQV�DQG�6SUHDG�RI�1DWLRQDOLVP��
/RQGRQ��9HUVR�

%DUQHWW��&����������&XOWXUH��SROLF\�DQG�VXEVLGLDULW\�LQ�WKH�(XURSHDQ�8QLRQ��)URP�V\PEROLF�LGHQWLW\�
WR�WKH�JRYHUQPHQWDOLVDWLRQ�RI�FXOWXUH��3ROLWLFDO�*HRJUDSK\�������������ȟ����

%HXNHO��(����������ȡ(GXFDWLRQDO�SROLF\�LQVWLWXWLRQDOL]DWLRQ�DQG�PXOWL�OHYHO�JRYHUQDQFHȢ��,Q�6��$Q-
GHUVRQ�DQG�.��(OLDVVHQ��(GV���0DNLQJ�3ROLF\�LQ�(XURSH�����ȟ�����/RQGRQ��6DJH�

%UXWHU��0����������&LWL]HQV�RI�(XURSH"�7KH�(PHUJHQFH�RI�0DVV�(XURSHDQ�,GHQWLW\��+RXQGPLOOV��3DO-
JUDYH�0DFPLOODQ�

&DOKRXQ��&����������7KH�YLUWXHV�RI�LQFRQVLVWHQF\��LGHQWLW\�DQG�SOXUDOLW\�LQ�WKH�FRQFHSWXDOL]DWLRQ�
RI�(XURSH��,Q�&HGHUPDQ��/DUV�(ULN���(GV���&RQVWUXFWLQJ�(XURSHȢV�,GHQWLW\��WKH�([WHUQDO�'LPHQVLRQ��
/\QQH�5LHQQHU�3XEOLVKHUV��%RXOGHU��&2��86$�

&RXQFLO�RI�WKH�(XURSHDQ�&RPPXQLWLHV���������)LUVW�5HSRUW�RQ�WKH�&RQVLGHUDWLRQ�RI�&XOWXUDO�$VSHFWV�
LQ�(XURSHDQ�&RPPXQLW\�$FWLRQ��%UXVVHOV��(XURSHDQ�&RPPLVVLRQ�

&RXQFLO�RI�WKH�(XURSHDQ�&RPPXQLWLHV���������1HZ�3URVSHFWV�IRU�&RPPXQLW\�&XOWXUDO�$FWLRQ��
&20��������)LQDO�����$SULO��%UXVVHOV��2IˋFH�RI�2IˋFLDO�3XEOLFDWLRQV�RI�WKH�(XURSHDQ�&RPPXQLW\�

&RXQFLO�RI�WKH�(8���������5HVROXWLRQ�RI�WKH�&RXQFLO�RI����1RYHPEHU������RQ�D�(XURSHDQ�$JHQGD�
IRU�&XOWXUH��2-�&���������������
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'HODQW\��*����������,QYHQWLQJ�(XURSH��,GHD��,GHQWLW\��UHDOLW\��3DOJUDYH�0DFPLOODQ�
'HODQW\��*����������&RQFHSWLRQV�RI�(XURSH��$�5HYLHZ�RI�5HFHQW�7UHQGV��(XURSHDQ�-RXUQDO�RI�6RFLDO�
7KHRU\������������ȟ���

'HORUV��-����������5HXQLWLQJ�(XURSH��2XU�+LVWRULF�0LVVLRQ��$VSHQ�,QVWLWXWH�
'RFXPHQW�RQ�WKH�(XURSHDQ�,GHQWLW\��'(,���SXEOLVKHG�E\�WKH�1LQH�)RUHLJQ�0LQLVWHUV��&RSHQKDJHQ��
���'HFHPEHU��������5HWULHYHG�IURP�KWWS���ZZZ�FYFH�HX�FRQWHQW�SXEOLFDWLRQ���������������G
F�ȟ�F��ȟ�E�G�E�F��I��D�GE�GD���SXEOLVKDEOHBHQ�SGI

(OOPHLHU��$��	�5DVN\��%����������&XOWXUDO�SROLF\�LQ�(XURSH�—�(XURSHDQ�FXOWXUDO�SROLF\��9LHQQD���V-
WHUUHLFKHU�.XOWXUGRNXPHQWDWLRQ�

(VPHLQ��%����������ȡ/HV�SROLWLTXHV�GH��Ȣ8QLRQ�(XURSHƤHQQH�GDQV�OH�GRPDLQH�GH�OD�FXOWXUH��GH�OȢHG-
XFDWLRQ�HW�GHV�ODQJXHVȢ��-RXUQDO�RI�(XURSHDQ�,QWHJUDWLRQ�+LVWRU\��5��������ȟ����

(XURSHDQ�&RPPLVVLRQ���������2Q�D�(XURSHDQ�DJHQGD�IRU�FXOWXUH�LQ�D�JOREDOL]LQJ�ZRUOG��&20�
�����������ˋQDO��%UXVVHOV�

(XURSHDQ�&RPPXQLW\�&RPPLVVLRQ���������$�)UHVK�ERRVW�IRU�FXOWXUH�LQ�WKH�(XURSHDQ�&RPPXQLW\�
�&20����������ˋQDO��

)OLJVWHLQ��1����������:KR�DUH�WKH�(XURSHDQV�DQG�KRZ�GRHV�WKLV�PDWWHU�IRU�SROLWLFV"�,Q�&KHFNHO��-��
7���.DW]HQVWHLQ��3��-���(GV���(XURSHDQ�,GHQWLW\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

)RQWDLQH��3����������$�&LWL]HQȢV�(XURSH"�2IˋFH�IRU�2IˋFLDO�3XEOLFDWLRQV�RI�WKH�(XURSHDQ�&RPPXQLWLHV�
)RUUHVW��$����������$�1HZ�6WDUW�IRU�&XOWXUDO�$FWLRQ�LQ�WKH�(XURSHDQ�&RPPXQLW\��*HQHVLV�DQG�,P-
SOLFDWLRQV�RI�$UWLFOH�����RI�WKH�7UHDW\�RQ�(XURSHDQ�8QLRQ��&XOWXUDO�3ROLF\����������ȟ���

*LOEHUW��3����������&XOWXUDO�,GHQWLW\�DQG�3ROLWLFDO�(WKLFV��(GLQEXUJK��(GLQEXUJK�8QLYHUVLW\�3UHVV�
*RZODQG��'���'XQSK\��5��	�/\WKH��&����������7KH�(XURSHDQ�0RVDLF��&RQWHPSRUDU\�3ROLWLFV��(FRQRPLFV�
DQG�&XOWXUH��3HDUVRQ�(GXFDWLRQ�/LPLWHG�

+DDV��(����������7KH�8QLWLQJ�RI�(XURSH��3ROLWLFDO��6RFLDO�DQG�(FRQRPLF�)RUFHV��6WDQIRUG��&$��6WDQIRUG�
8QLYHUVLW\�3UHVV�

+DEHUPDV��-����������)XUWKHU�UHˌHFWLRQV�RQ�WKH�3XEOLF�6SKHUH��,Q�&DOKRXQ��&U���(G���+DEHUPDV�DQG�
WKH�3XEOLF�6SKHUH��SS�����ȟ������&DPEULGJH��7KH�0,7�3UHVV�

+DEHUPDV��-����������:+<�(XURSH�1HHGV�D�&RQVWLWXWLRQ"�1HZ�/HIW�5HYLHZ��6HS�2FW������
+DEHUPDV��-����������7KH�'LYLGHG�:HVW��&DPEULGJH��3ROLW\�
-XQFNHU��-��&����������$�1HZ�6WDUW�IRU�(XURSH��0\�$JHQGD�IRU�+REV��*URZWK��)DLUQHVV�DQG�'HPRFUDWLF�
&KDQJH��3ROLWLFDO�*XLGHOLQHV�IRU�WKH�QH[W�(XURSHDQ�&RPPLVVLRQ��2SHQLQJ�VWDWHPHQW��5HWULHYHG�
IURP�KWWS���HF�HXURSD�HX�DERXW�MXQFNHU�FRPPLVVLRQ�GRFV�SJBHQ�SGI

.RVWDNRSRXORX��'����������&LWL]HQVKLS��,GHQWLW\��DQG�,PPLJUDWLRQ�LQ�WKH�(XURSHDQ�8QLRQ��%HWZHHQ�
3DVW�DQG�)XWXUH��0DQFKHVWHU��0DQFKHVWHU�8QLYHUVLW\�3UHVV�

/LQGEHUJ��/����������7KH�3ROLWLFDO�'\QDPLFV�RI�(XURSHDQ�(FRQRPLF�,QWHJUDWLRQ��6WDQIRUG��6WDQIRUG�
8QLYHUVLW\�3UHVV�

/LWWR]�0RQQHW��$����������(XURSHDQ�&XOWXUDO�3ROLF\��$�)UHQFK�&UHDWLRQ"�,Q�)UHQFK�3ROLWLFV�����SS��
���ȟ������3DOJUDYH�0DFPLOODQ������ȟ�����

/LWWR]�0RQQHW��$����������(XURSHDQ�3ROLF\�6WXGLHV��(XURSHDQ�8QLRQ�DQG�&XOWXUH��%HWZHHQ�(FRQRPLF�
UHJXODWLRQ�DQG�(XURSHDQ�&XOWXUDO�3ROLF\��0DQFKHVWHU��0DQFKHVWHU�8QLYHUVLW\�3UHVV�

/XFDUHOOL��6��DQG�0DQQHUV��,����������9DOXHV�DQG�3ULQFLSOHV�LQ�(XURSHDQ�8QLRQ�)RUHLJQ�3ROLF\��/RQGRQ��
5RXWOHGJH�

/XFDUHOOL��6��DQG�)LRUDPRQWL��$����������([WHUQDO�3HUFHSWLRQV�RI�WKH�(XURSHDQ�8QLRQ�DV�D�*OREDO�$FWRU��
5RXWOHGJH�

/XFDUHOOL��6���&HUXWWL��)��	�6FKPLGW��)���HGV�����������'HEDWLQJ�3ROLWLFDO�,GHQWLW\�DQG�/HJLWLPDF\�LQ�WKH�
(XURSHDQ�8QLRQ��/RQGRQ��5RXWOHGJH�

0DDVWULFKW�7UHDW\���������7UHDW\�RQ�WKH�(XURSHDQ�8QLRQ��/X[HPERXUJ��2IˋFH�IRU�2IˋFLDO�3XEOLFDWLRQV�
RI�WKH�(XURSHDQ�&RPPXQLWLHV�

0DFGRQDOG��6����HG�����������,QVLGH�(XURSHDQ�,GHQWLWLHV��2[IRUG��%HUJ�
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6WRLFKHYD�0��(8�&XOWXUDO�3ROLF\�DQG�(XURSHDQ�,GHQWLW\��D�ZD\�WR�YLHZ�FRUUHODWLRQ

0LGGHODDU��/��YDQ���������7KH�3DVVDJH�WR�(XURSH��+RZ�D�&RQWLQHQW�%HFDPH�D�8QLRQ��&RUQZDOO��,Q-
WHUQDWLRQDO�/WG��3DGVWRZ�

0LOO��-�6����������2Q�/LEHUW\��%DWRFKH�%RRNV�.LFKHQHU�
0RUDYFVLN��$����������7KH�&KRLFH�IRU�(XURSH��6RFLDO�3XUSRVH�DQG�6WDWH�3RZHUIURP�0HVVLQD�WR�0DDV�
WULFKW��,WKDFD��&RUQHOO�8QLYHUVLW\�3UHVV�

0RUDYFVLN��$���0D\�-XQH��������'HVSRWLVP�LQ�%UXVVHOV"�0LVUHDGLQJ�WKH�(XURSHDQ�8QLRQ��)RUHLJQ�
$IIDLUV��5HWULHYHG�IURP�KWWSV���ZZZ�IRUHLJQDIIDLUV�FRP�UHYLHZV�UHYLHZ�HVVD\������������
GHVSRWLVP�EUXVVHOV�PLVUHDGLQJ�HXURSHDQ�XQLRQ

1DHVV��+��(����������$�1HZ�$JHQGD"�7KH�(XURHSDQ�8QLRQ�DQG�&XOWXUDO�3ROLF\��$OOLDQFH�3XEOLVKLQJ�7UXVW�
3DQWHO��0����������8QLW\�LQ��'LYHUVLW\��&XOWXUDO�3ROLF\�DQG�(8�/HJLWLPDF\��,Q�%DQFKRII��7���6PLWK��
0���(GV���/HJLWLPDF\�DQG�WKH�(XURSHDQ�8QLRQ����ȟ�����/RQGRQ��5RXWOHGJH�

3RQJ\��0����������ȡ(QWUHV�PRGHC�OHV�QDWLRQDX[�HW�HXURJURXSHV�GȢLQWHƤUHį�WV�SURIHVVLRQQHOV���ȢDFWLRQ�
GH��Ȣ8QLRQ�GDQV�OD�FXOWXUHȢ��,Q�&XOWXUHV�HW�&RQˌLWV��SS����ȟ�����

5LFKDUGVRQ��-��-����������$FWRU�EDVHG�PRGHOV�RI�QDWLRQDO�DQG�(8�SROLF\�PDNLQJ��,Q�+��.DVVLP�DQG�
$��0HQRQ��(GV���7KH�(XURSHDQ�8QLRQ�DQG�1DWLRQDO�,QGXVWULDO�3ROLF\����ȟ�����/RQGRQ��5RXWOHGJH�

5LVVH��7����������&RPPXQLW\�RI�(XURSHDQV��,WKDFD��1<��&RUQHOO�8QLYHUVLW\�3UHVV�
6DVVDWHOOL��0����������,PDJLQHG�(XURSH��7KH�6KDSLQJ�RI�D�(XURHSDQ�&XOWXUDO�,GHQWLW\�WKURXJK�(8�
&XOWXUDO�3ROLF\��(XURSHDQ�-RXUQDO�RI�6RFLDO�7KHRU\��5���������ȟ����

6HQHOOH��5����������ȡ7KH�QHZ�FXOWXUDO�SROLF\�RI�WKH�(XURSHDQ�8QLRQȢ��,Q�%HNHPDQV��/HRQFH�DQG�
/RPEDHUW��5XEHQ��(GV���&XOWXUH��%XLOGLQJ�VWRQH�IRU�(XURSH�������5HˌH[LRQV�DQG�SHUVSHFWLYHV��
%UXVVHOV��(XURSHDQ�8QLYHUVLW\�3UHVV�

6KRUH��&����������%XLOGLQJ�(XURSH��7KH�&XOWXUDO�3ROLWLFV�RI�(XURSHDQ�,QWHJUDWLRQ��/RQGRQ��5RXWOHGJH�
6KRUH��&����������7KH�&XOWXUDO�SROLFLHV�RI�WKH�(XURSHDQ�8QLRQ�DQG�FXOWXUDO�GLYHUVLW\��,Q�%HQQHW��7��
�(G���'LIIHULQJ�'LYHUVLWLHV��7UDQVYHUVDO�6WXG\�RQ�WKH�7KHPH�RI�&XOWXUDO�3ROLF\�DQG�&XOWXUDO�'LYHUVLW\��
6WUDVERXUJ��&RXQFLO�RI�(XURSH�3XEOLVKLQJ�

6KRUH��&����������Ȥ,Q�XQR�SOXUHVȥ��"��(8�&XOWXUDO�3ROLF\�DQG�WKH�*RYHUQDQFH�RI�(XURSH��&XOWXUDO�
$QDO\VLV��5���ȟ���

6PLWK��$����������1DWLRQDO�,GHQWLW\��8QLYHUVLW\�RI�1HYDGD�SUHVV�
6WRLFKHYD��0����������0XOWLFXOWXUDOLVP�DQG�'LPHQVLRQ�RI�,GHQWLˋFDWLRQ�LQ�(DVWHUQ�(XURSH��$�
)DLOHG�3ROLF\�RU�,QHVFDSDEOH�5HDOLW\"�,Q�.LP��1���(G���0XOWLFXOWXUDO�&KDOOHQJHV�DQG�6XVWDLQDEOH�
'HPRFUDF\�LQ�(XURSH�DQG�(DVW�$VLD��3DOJUDYH�0DFPLOODQ�

6WRLFKHYD��0����������(XURSHDQ�,GHQWLW\��7KHRUHWLFDO�'LOHPPDV�DQG�$QDO\WLFDO�$SSURDFKHV��6RˋD�
8QLYHUVLW\�3UHVV�

6WRLFKHYD��0����������7KH�5HODWLYH�*HRJUDSK\�RI�,GHQWLW\�&RQˌLFWV��0RGHV�DQG�5HSUHVHQWDWLRQ�LQ�
WKH�FRQWH[W�RI�(XURSHDQ�,QWHJUDWLRQ��-RXUQDO�RI�&RQˌLFW�DQG�,QWHJUDWLRQ��������

7KHLOHU��7����������3ROLWLFDO�6\PEROLVP�DQG�(XURSHDQ�,QWHJUDWLRQ��0DQFKHVWHU��0DQFKHVWHU�8QLYHU-
VLW\�3UHVV

:DOODFH��+����������6WXG\LQJ�$QGHUVRQ�&RQWHPSRUDU\�(XURSH��7KH�%ULWLVK�-RXUQDO�RI�3ROLWLFV��2������
��ȟ����

:DOODFH��+����������$Q�LQVWLWXWLRQDO�DQDWRP\�DQG�ˋYH�SROLF\�PRGHV��,Q�:DOODFH��:���:DOODFH��+��	�
0��3ROODFN��(GV���3ROLF\�0DNLQJ�LQ�WKH�(XURSHDQ�8QLRQ���WK�HGLWLRQ��SS����ȟ�����2[IRUG��2[IRUG�
8QLYHUVLW\�3UHVV�

5HFHLYHG�����������
$FFHSWHG�����������

)RU�FLWDWLRQ��6WRLFKHYD�0��(8�&XOWXUDO�3ROLF\�DQG�(XURSHDQ�,GHQWLW\��D�:D\�WR�9LHZ�7KHLU�&RUUHOD�
WLRQ��Ƞ�6RXWK�5XVVLDQ�-RXUQDO�RI�6RFLDO�6FLHQFHV��������9RO������1R�����3S���������
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6WRLFKHYD�0��(8�&XOWXUDO�3ROLF\�DQG�(XURSHDQ�,GHQWLW\��D�ZD\�WR�YLHZ�FRUUHODWLRQ

œŜŔťśŜřŖŉŨ�ŘŗŔőśőœŉ�ŎŚ�ő�ŎŋřŗŘŎŒŚœŉŨ�őōŎŖśőŠŖŗŚśť��
ŚŘŗŚŗŊ�ŗşŎŖœő�ŋŐŉőŕŗŋŔőŨŖőŨ
ŕũŹűƈ�ŚŻŷŲƀŮūũ
ŚŷŽűŲźųűŲ�żŶűūŮŹźűŻŮŻ�űŵ��œŴűŵŮŶŻũ�ŗžŹűŭźųŷŬŷ��ŪżŴƅūũŹ�şũŹƈ�ŗźūŷŪŷŭűŻŮŴƈ������
ŚŷŽűƈ��������ŊŷŴŬũŹűƈ��(�PDLO��PDULD�VWRLFKHYD#JPDLO�FRP��25&,'��������������������

ŉŶŶŷŻũſűƈ�� ŋ� űźźŴŮŭŷūũŶűű� ŹũźźŵũŻŹűūũŮŻźƈ� ūŷŸŹŷź� ŷ� Żŷŵ�� ŶũźųŷŴƅųŷ� ųżŴƅŻżŹŶũƈ�
ŸŷŴűŻűųũ� ŎŚ� �ŎūŹŷźŷƇŰũ�� źŸŷźŷŪŶũ� źŽŷŹŵűŹŷūũŻƅ� ŮūŹŷŸŮŲźųżƇ� ųżŴƅŻżŹŶżƇ�
űŭŮŶŻűƀŶŷźŻƅ���ŚŻũŻƅƈ�ŸŹűŭŮŹůűūũŮŻźƈ�žŹŷŶŷŴŷŬűű�źŷŪƄŻűŲ�ū�ŮūŹŷŸŮŲźųŷŲ�ųżŴƅŻżŹŶŷŲ�
ŸŷŴűŻűųŮ� ź� ſŮŴƅƇ� ŷŸŹŮŭŮŴűŻƅ�� ŶũźųŷŴƅųŷ� ƆŻũ� ŸŷŴűŻűųũ� � źŸŷźŷŪŶũ� � � źŽŷŹŵűŹŷūũŻƅ��
ųżŴƅŻżŹŶżƇ�űŭŮŶŻűƀŶŷźŻƅ�ŭŴƈ�ŮūŹŷŸŮŲźųűž�źŻŹũŶȟƀŴŮŶŷū�ŎŚ��ŋ�ƆŻŷŵ�ůŮ�źŵƄźŴŮ��ũūŻŷŹ�
źŻŹŮŵűŻźƈ�ūƄƈźŶűŻƅ��ƀŻŷ�ƆŻũ�ƆūŷŴƇſűƈ�ū�ŷŪŴũźŻű�ųżŴƅŻżŹŶŷŲ�ŸŷŴűŻűųű�źŵŷůŮŻ�ŹũźźųũŰũŻƅ�
ŷ�ŮūŹŷŸŮŲźųŷŲ�űŭŮŶŻűƀŶŷźŻű�ű�ūŷŰŵŷůŶŷźŻű�ŷŻŷůŭŮźŻūŴŮŶűƈ�ź�ŎŚ��ŗŻ�ŶũƀũŴũ�ŸŹŷſŮźźũ�
ŮūŹŷŸŮŲźųŷŲ� űŶŻŮŬŹũſűű� ŭŷ� ŸŹűŶƈŻűƈ� ŷźŶŷū� ŸŷŴűŻűųű� ū� ŷŪŴũźŻű� ųżŴƅŻżŹƄ� �ũ� ƆŻŷŻ�
ūŹŮŵŮŶŶŷŲ�ŷŻŹŮŰŷų�ūųŴƇƀũŮŻ�ū�źŮŪƈ�ŶŷūŷŮ�ŸŷŶűŵũŶűŮ�ŹŷŴű�ųżŴƅŻżŹƄ�ū�Źũŵųũž�ŸŷŴűŻűųű�
ŎŚ���ŹũŰŴűƀũƇŻ�ŻŹű�ŸŮŹűŷŭũ��őźžŷŭƈ�űŰ�ŸŹŮŭŸŷŴŷůŮŶűƈ�ŷ�Żŷŵ��ƀŻŷ�ųżŴƅŻżŹŶŷŮ�űŰŵŮŹŮŶűŮ�
ŮūŹŷŸŮŲźųŷŲ� űŭŮŶŻűƀŶŷźŻű� ŻŮźŶŷ� źūƈŰũŶŷ� ź� ŶũſűŷŶũŴƅŶŷŲ� űŭŮŶŻűƀŶŷźŻƅƇ�� ŭűŶũŵűųũ�
ŷŪŹũŰŷūũŶűƈ� ű� źŻŹżųŻżŹűŹŷūũŶűƈ� ŵũźƁŻũŪŷū� ųżŴƅŻżŹŶŷŲ� ŸŷŴűŻűųű� ŎŚ� ŸŹűūŴŮųũŮŻ�
ūŶűŵũŶűŮ� ų� ųżŴƅŻżŹŶŷŵż� ũźŸŮųŻż� ŸŷŶűŵũŶűƈ� ŮūŹŷŸŮŲźųŷŲ� űŭŮŶŻűƀŶŷźŻű�� ŘŹŷſŮźź�
ŽŷŹŵűŹŷūũŶűƈ� ųżŴƅŻżŹŶŷŲ� ŸŷŴűŻűųű� ŎŚ� ū� źűźŻŮŵŮ� ŭŹżŬűž� źŻũŶŭũŹŻŷū� ŎŚ� ŶŮŷŻŭŮŴűŵ�
ŷŻ�ŭűŶũŵűųű�ŷźŷŰŶũŶűƈ�ŶŮŷŪžŷŭűŵŷźŻű�űźŸŷŴƅŰŷūũŻƅ�ŸŷŴűŻűƀŮźųűŮ�űŶźŻŹżŵŮŶŻƄ�ŭŴƈ�
źŷŰŭũŶűƈ� ȡųżŴƅŻżŹŶŷŲ� űŭŮŶŻűƀŶŷźŻűȢ� źŻŹũŶ�ƀŴŮŶŷū� ŎŚ�� ŶŮźŵŷŻŹƈ� Ŷũ� Żŷ�� ƀŻŷ� ŬŴũūŶƄŮ�
űŻŷŬű�ŭŮƈŻŮŴƅŶŷźŻű�ŎŚ�ū�źŽŮŹŮ�ųżŴƅŻżŹŶŷŲ�ŸŷŴűŻűųű�źūƈŰũŶƄ�ź�ŷŬŹũŶűƀŮŶűƈŵű�
œŴƇƀŮūƄŮ�źŴŷūũ��ŎūŹŷŸŮŲźųũƈ�űŭŮŶŻűƀŶŷźŻƅ��ųżŴƅŻżŹŶũƈ�űŭŮŶŻűƀŶŷźŻƅ��ųżŴƅŻżŹŶũƈ�Ÿŷ-
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