
7KH�)LUVW�DQG�WKH�2QO\�2SWLRQ��7KH�:DU
$QDO\VLV�RI�%XVK¶V�3HUVRQDOLW\�DQG�'HFLVLRQ�

0DNLQJ�3URFHVV�RI�,UDT�:DU

(GDQXU�gQHO1
�<HGLWHSH�8QLYHUVLW\��HGDQXU�RQHO#\HGLWHSH�HGX�WU

$EVWUDFW�
2Q�0DUFK�����*HRUJH�:��%XVK�GHFODUHG�DQ�XOWLPDWXP�WR�6DGGDP�

+XVVHLQ��,Q�KLV�ZRUGV��KH�DVNHG�IURP�6DGGDP�WR�JLYH�XS�IURP�%DJKGDG�
DQG�KH�JDYH����KRXUV�WR�6DGGDP�+XVVHLQ�DQG�KLV�WZR�VRQV�LQ�RUGHU�WR�
OHDYH� ,UDT��+H�DGGHG� WKH�FRQIURQWDWLRQ�ZLOO�EH� UHVXOWHG�ZLWK�PLOLWDU\�
FRQÀLFW��2Q�0DUFK�������D�VXUSULVH�LQYDVLRQ�ZDV�VWDUWHG�WR�,UDT�E\�WKH�
86�OHG�FRDOLWLRQ��,QYHVWLJDWLQJ�EDFNVWDJH�RI�WKH�ZDU�GHFLVLRQ�LV�LPSRUW�
DQW�EHFDXVH�,UDT�:DU�ZDV�WKH�PRVW�LPSRUWDQW�KDUG�SRZHU�SROLF\�RI�WKH�
86�VLQFH�WKH�9LHWQDP�:DU��:KLOH�WKH�SDSHU�KDV�QR�LQWHQWLRQ�WR�DQDO\]H�
WKH�,UDT�:DU�LQ�GHWDLO��LW�PRVWO\�GHDOV�ZLWK�GHFLVLRQ�PDNLQJ�SURFHVV�RI�
WKH�LQYDVLRQ�E\�IRFXVLQJ�RQ�%XVK¶V�SHUVRQDOLW\��7KH�SDSHU�XVHV�/HDG�
HUVKLS�7UDLW�$QDO\VLV�DV�VWUDWHJ\�LQ�RUGHU�WR�PHDVXUH�*HRUJH�:��%XVK¶V�
FRQFHSWXDO� FRPSOH[LW\� DQG� VHOI�FRQ¿GHQFH� WUDLWV� WR� H[SORUH� ZKHWK�
HU�WKHVH�WUDLWV�OHDG�WKH�86�WR�WKH�ZDU��:LWKLQ�WKLV�FRQWH[W��FRQFHSWXDO�
FRPSOH[LW\�� VHOI�FRQ¿GHQFH�DQG�KDUG�SRZHU�GLVFRXUVH�ZHUH�DQDO\]HG�
WKURXJK�FRQWHQW�DQDO\VLV�LQ�4'$�VRIWZDUH�SURJUDP��:KLOH�WKH�DQDO\VLV�

6XEPLVVLRQ�'DWH�����������
$FFHSWDQFH�'DWH�����������

&RQWHPSRUDU\�5HVHDUFK�LQ�(FRQRPLFV�DQG�6RFLDO�6FLHQFHV�9RO����,VVXH����<HDU��������
SS�������



��

CONTEMPORARY RESEARCH IN ECONOMICS AND SOCIAL SCIENCES, VOLUME 4 ISSUE 1

¿QGV�RXW�WKDW�DIWHU�6HSWHPEHU�����%XVK�KDG�ORZ�FRQFHSWXDO�FRPSOH[LW\�
DQG�KLJK�VHOI�FRQ¿GHQFH�LQ�DORQJ�ZLWK�LQFUHDVLQJ�KDUG�SRZHU�GLVFRXUVH��
+HUPDQQ¶V� ������� RSHQQHVV� WR� LQIRUPDWLRQ�PRGHO� ZDV� DSSOLHG�� 7KH�
SDSHU� FRQFOXGHV� WKDW�ZKHQ� VHOI�FRQ¿GHQFH� LV� KLJKHU� WKDQ� FRQFHSWXDO�
FRPSOH[LW\��WKH�OHDGHUV�WHQG�WR�EH�FORVHG�WR�LQIRUPDWLRQ�DQG�WKH\�PDNH�
GHFLVLRQV�DFFRUGLQJ�WR�WKHLU�LPDJHV�DQG�WUXWKV�

.H\ZRUGV��)RUHLJQ� 3ROLF\�$QDO\VLV�� ,UDT�:DU�� *HRUJH�:�� %XVK��
/HDGHUVKLS� 7UDLW� $QDO\VLV�� FRQFHSWXDO� FRPSOH[LW\�� VHOI�FRQ¿GHQFH��
+HUPDQQ

øON�YH�7HN�6HoHQHN��6DYDú
%XVK¶XQ�.DUDNWHU�$QDOL]L�YH�,UDN�6DYDúÕ¶QÕQ�.DUDU�$OPD�6�UHFL

g]
���0DUW�WDULKLQGH��*HRUJH�:��%XVK�6DGGDP�+�VH\LQ¶H�ELU��OWLPDWRP�

YHUGL��6|]OHULQGH�6DGGDP¶GDQ�%D÷GDW¶Õ�WHVOLP�HWPHVLQL�YH�LNL�R÷OX\OD�
ELUOLNWH�%D÷GDW¶Õ����VDDW�LoHUVLQGH�WHUN�HWPHVLQL�LVWL\RUGX��$\UÕFD��KHU�
KDQJL�ELU�PH\GDQ�RNXPDQÕQ�GD�DVNHUL�ELU�oDWÕúPD\OD�VRQXoODQDFD÷ÕQÕ�
HNOHPLúWL��0DUW�����¶WH�LVH�$PHULND�%LUOHúLN�'HYOHWOHUL�|QGHUOL÷LQGHNL�
NRDOLV\RQ�J�oOHUL� WDUDIÕQGDQ� V�USUL]�ELU� LúJDO�EDúODWÕOGÕ��6DYDú�NDUDUÕ�
QÕQ�DUND�SODQÕQÕ�LQFHOHPHN�|QHP�WHúNLO�HWPHNWHGLU�o�QN��,UDN�6DYDúÕ��
$PHULND�%LUOHúLN�'HYOHWOHUL¶QLQ�9LHWQDP�6DYDúÕQGDQ�VRQUD�L]OHGL÷L�HQ�
|QHPOL�DVNHUL�J�o�SROLWLNDVÕ�VD\ÕOPDNWDGÕU��%X�oDOÕúPD�,UDN�6DYDúÕQÕ�GH�
WD\OÕFD�LQFHOHPHNWHQ�]L\DGH��*HRUJH�:��%XVK¶XQ�NDUDNWHULQH�\R÷XQOD�
úDUDN�VDYDúÕQ�NDUDU�DOPD�V�UHFL�LOH�LOJLOHQPHNWHGLU��0DNDOH��/LGHU�.LúL�
OLN�$QDOL]L��/7$��VWUDWHMLVL�DUDFÕOÕ÷Õ\OD�%XVK¶XQ�ELOLúVHO�NDSDVLWHVLQL�YH�
|]J�YHQLQL�|OoHUHN��EX�|]HOOLNOHULQ�QH�GHUHFHGH�$PHULND�%LUOHúLN�'HY�
OHWOHUL¶QL�VDYDúD�J|W�UHQ�HWNHQOHU�ROGX÷XQX�RUWD\D�oÕNDUPD�H÷LOLPLQGH�
GLU��%X�ED÷ODPGD��ELOLúVHO�NDSDVLWH��|]J�YHQ�YH�VHUW�J�o�V|\OHPOHUL�LoH�
ULN�DQDOL]L�PHWRGX�LOH�4'$�\D]ÕOÕP�SURJUDPÕQGD�LQFHOHQPLúWLU��<DSÕODQ�
DQDOL]GH�%XVK¶XQ�|]HOOLNOH����(\O�O�VRQUDVÕ�ELOLúVHO�NDSDVLWHVLQGH�D]DO�
PD��|]J�YHQ�|]HOOL÷LQGH�YH�VHUW�J�o�V|\OHPLQGH�DUWPD� WHVSLW�HGLOPLú�
ROXS��+HUPDQQ¶ÕQ��������\HQL�ELOJL\H�DoÕNOÕN�PRGHOL�X\JXODQPÕúWÕU��dD�
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OÕúPD��|]J�YHQ�VNRUXQXQ�ELOLúVHO�NDSDVLWHGHQ�\�NVHN�ROGX÷XQGD��OLGHU�
OHULQ�\HQL�ELOJL\H�NDSDOÕ�ROPDVÕ�YH�NDUDUODUÕQÕ�NHQGL�\DUDWWÕNODUÕ�LPDMODUD�
YH�GR÷UXODUD�J|UH�YHUGLNOHUL�WDUWÕúPDVÕ\OD�VRQXoODQGÕUÕOPÕúWÕU��

$QDKWDU� .HOLPHOHU�� 'Õú� 3ROLWLND� $QDOL]L�� ,UDN� 6DYDúÕ�� *HRUJH� 
:��%XVK��/LGHU�.LúLOLN�$QDOL]L��%LOLúVHO�.DSDVLWH��g]J�YHQ��+HUPDQQ
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���,QWURGXFWLRQ�
2Q�6HSWHPEHU�����QLQHWHHQ�WHUURULVWV�ZKR�DUH�PHPEHUV�RI�$O�4DHGD�

ODXQFKHG�DQ�DWWDFN�WR�:RUOG�7UDGH�&HQWHU�DQG�3HQWDJRQ�LQ�������7KH�DW�
WDFNV�UHVXOWHG�ZLWK�QHDUO\������FDXVDOLWLHV�LQFOXGLQJ�WHUURULVWV�DQG�RYHU�
���ELOOLRQ�8�6���GDPDJH��7KHUH�LV�QR�GRXEW�WKDW�WKH�DWWDFNV�ZHUH�FRP�
SOHWHO\�VKRFNLQJ�DQG�GHYDVWDWLQJ�IRU�WKH�86��ZKLFK�LV�FRQVLGHUHG�DV�WKH�
VXSHUSRZHU�RI�WKH�ZRUOG�SROLWLFV��$IWHU�RQH�PRQWK��WKH�86�JRYHUQPHQW�
GHFLGHG�WR�VWDUW�DQ�LQYDVLRQ�WR�$IJKDQLVWDQ��7KH�RWKHU�FUXFLDO�WXUQLQJ�
SRLQW�ZDV�WKH�VWDUWLQJ�PHHWLQJV�RYHU�,UDT�EHWZHHQ�%XVK�DGPLQLVWUDWLRQ�
DQG�'HIHQVH�6HFUHWDU\��2Q�1RYHPEHU�����%XVK�DQG�'HIHQVH�6HFUHWDU\�
5XPVIHOG�PHW� LQ�RUGHU� WR�GLVFXVV� WKH�SRVVLEOH�RSHUDWLRQ�SODQ�WR�,UDT��
ZKLFK�ZDV�QDPHG�23/$1���������8QOLNHO\�WR�$IJKDQLVWDQ��WKHUH�ZDV�
QR� FRQFUHWH� HYLGHQFH� IRU� ,UDT� DQG�6DGGDP¶V� QHWZRUN�ZLWK�$O�4DHGD�
WKDW�PDNHV�SRVVLEOH�PLOLWDU\�RSHUDWLRQ�DFFHSWDEOH�LQ�WKH�H\H�RI�WKH�86�
SXEOLF�DQG�LQWHUQDWLRQDO�FRPPXQLW\��

:KHQ� LW� FRPHV� WR�������3UHVLGHQW�%XVK� VWDUWHG� WR� VHHN� WKH�ZD\V��
ZKLFK�HQDEOH�KLP�WR�MXVWLI\�DQ�RSHUDWLRQ�WR�,UDT��+H�LPDJHG�,UDT�DV�WKH�
D[LV�RI�HYLO�DQG�DFFXVHG�6DGGDP�DGPLQLVWUDWLRQ�WR�KDYH�DQG�KLGH�ZHDS�
RQV�RI�PDVV�GHVWUXFWLRQ��+H�DOVR�DGGHG�,UDT�VKRXOG�QRW�KDYH�:0'V�RU�
ELRORJLFDO�ZHDSRQV��RWKHUZLVH��WKH�86�VWULFWO\�ZLOO�QRW�DOORZ�WKHP�WR�
KDYH�WKHVH�ZHDSRQV��$IWHU�RQH�\HDU�IURP�WKH�WHUURULVW�DWWDFNV��3UHVLGHQW�
%XVK�VWDUWHG�WR�JLYH�RI¿FLDO�VLJQV�RI�DQ\�SRVVLEOH�PLOLWDULVWLF�RSHUDWLRQ�
WR�,UDT�LQ�KLV�VSHHFK�RQ�WKH�8QLWHG�1DWLRQV�PHHWLQJ��7KH�1$72�DOOLHV�
RQ�WKH�RWKHU�VLGH�KDG�QR�FRQVHQVXV�DERXW�LQYDVLRQ�RI�,UDT��ZKLOH�WKH�86�
DQG�WKH�8.�LQVLVWHG�RQ�D�PLOLWDULVWLF�RSHUDWLRQ��FRXQWULHV�VXFK�DV�)UDQFH�
DQG�*HUPDQ\�GHPDQGHG�WR�VHHN�SROLFLHV��ZKLFK�LQGLFDWH�GLSORPDF\�RU�
DXGLW�IRU�ZHDSRQV��0HDQZKLOH��6DGGDP�DGPLQLVWUDWLRQ�FRPSOHWHO\�GH�
QLHG�WKH�FODLPV�RI�SUHVHQFH�RI�WKH�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ�RU�ELR�
ORJLFDO�ZHDSRQV�ZLWKLQ�,UDT�ERUGHUV��

5HVROXWLRQ� ����� RI� WKH�8QLWHG�1DWLRQV� 6HFXULW\�&RXQFLO�ZDV� DF�
FHSWHG�E\�WKH�,UDTL�JRYHUQPHQW�LQ�������)ROORZLQJ�DFFHSWDQFH�RI�WKH�
UHVROXWLRQ�� D� FRPPLWWHH� VWDUWHG� LQVSHFWLRQV� LQ� ,UDT� DQG� WKH\� UHSRUWHG�
WKDW�WKHUH�LV�QR�DGHTXDWH�HYLGHQFH�IRU�,UDT¶V�:0'V�DQG�QXFOHDU�SUR�
JUDP��+RZHYHU��WKHQ�VHFUHWDU\�RI�VWDWH�RI�WKH�86�&ROLQ�3RZHOO�FODLPHG�
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WKDW�,UDT�LV�KLGLQJ�WKH�ZHDSRQV�LQ�KLV�8QLWHG�1DWLRQV�VSHHFK��+H�DOVR�
SURYLGHG�VHYHUDO�³HYLGHQFHV´�ZKLFK�VKRZ�,UDT¶V�QHWZRUN�ZLWK�$O�4DH�
GD��$IWHUZDUGV�RI�WKHVH�QHJRWLDWLRQV��FRXQWULHV�VXFK�DV�WKH�8.��3RODQG��
6SDLQ� DQG�'HQPDUN� DQG� WKH�86� VWDUWHG� WR� SUHSDUDWLRQV� IRU� WKH� LQYD�
VLRQ�LQ�������)XUWKHUPRUH��3UHVLGHQW�%XVK�PHQWLRQHG�,UDT�LQ�KLV�SXEOLF�
VSHHFK�DQG�KH�JDYH����KRXUV�RI�GXUDWLRQ�IRU�6DGGDP�WR�OHDYH�IURP�%DJ�
GDG��2Q�0DUFK�������*HQHUDO�7RPP\�)UDQNV�DQQRXQFHG�WKH�LQYDVLRQ�
WR�,UDT�ZLWK�WKH�µ2SHUDWLRQ�,UDTL�)UHHGRP¶�FRGH�QDPH����

$IWHU�RQH�GD\�IURP�WKH�LQYDVLRQ��WKH�FRQGXFWHG�SXEOLF�RSLQLRQ�VXU�
YH\V�VKRZHG�WKDW�����RI�WKH�$PHULFDQV�VXSSRUW�WKH�RSHUDWLRQ�RQ�,UDT��
7KHUH�LV�QR�GRXEW�WKDW�%XVK¶V�UROH�LQ�PRELOL]LQJ�WKH�PDVVHV�ZDV�D�VLJ�
QL¿FDQW�WXUQLQJ�SRLQW�GXULQJ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�RI�WKH�LQYD�
VLRQ��)XUWKHUPRUH��KH�LV�PDUNHG�DV�RQH�RI�WKH�SUR�DFWLYH�SUHVLGHQWV�LQ�
$PHULFDQ�KLVWRU\��ZKLFK� FDQ� WDNH� SXEOLF� VXSSRUW� IRU� WKH� KDUG� SRZHU�
SROLF\��,Q�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�RI�,UDTL�:DU��3UHVLGHQW�%XVK¶V�
SHUVRQDOLW\�DQG�FKDUDFWHU�KDYH�LPSRUWDQW�HIIHFW�DV�PXFK�DV�VWDWH�OHYHO�
GHFLVLRQV��,Q�RWKHU�ZRUGV��SHUVRQDOLW\��SHUFHSWLRQV��EHOLHIV�RU�LPDJHV�RI�
%XVK�KDYH�LPSRUWDQW�HIIHFW�LQ�PDNLQJ�GHFLVLRQ�RI�RQH�RI�WKH�VLJQL¿FDQW�
ZDUV�LQ�FXUUHQW�ZRUOG�KLVWRU\�DQG�UHVKDSLQJ�UHJLRQDO�LQWHUQDWLRQDO�EDO�
DQFHV�LQ�LQWHUQDWLRQDO�UHODWLRQV��

$V� (ULúHQ� ������� LQGLFDWHV�� H[DPLQLQJ� SV\FKRORJLFDO� TXDOLWLHV� RI�
WKH�OHDGHUV�FDQ�SURYLGH�LQVLJKWV�DERXW�WKH�IRUHLJQ�SROLF\�GHFLVLRQ�PDN�
LQJ��WKXV�DQDO\]LQJ�SHUVRQDOLW\�KROGV�FUXFLDO�SODFH�LQ�WKH�IRUHLJQ�SROLF\�
DQDO\VLV�EHFDXVH�OHDGHU¶V�VXFFHVV�LQWHQVHO\�UHODWHG�ZLWK�WKHLU�SHUVRQDO�
LWLHV�� �&RUUHVSRQGLQJO\��H[DPLQLQJ�%XVK¶V�SHUVRQDOLW\� LV� LPSRUWDQW� LQ�
WKH�DQDO\VLV�RI�,UDT�:DU�EHFDXVH�RI�VHYHUDO�UHDVRQV��)LUVW��,UDTL�:DU�LV�
RQH�RI�WKH�LPSRUWDQW�HYHQWV�WKDW�WRRN�SODFH�DIWHU�6HSWHPEHU����XQGHU�WKH�
MXVWL¿FDWLRQ�RI�ZDU�RQ�WHUURU��,Q�RWKHU�ZRUGV��WKH�ZDU�LV�DVVRFLDWHG�ZLWK�
HIIRUWV�WR�SUHYHQW�UHOLJLRXV�PRWLYDWHG�WHUURULVP�LQ�WKH�ZRUOG��7KHUH�LV�QR�
GRXEW�WKLV�MXVWL¿FDWLRQ�LV�PHQWLRQHG�E\�%XVK�PDQ\�WLPHV�LQ�KLV�VSHHFK�
HV��6HFRQGO\��DOWKRXJK�WKH�ZDU�JDLQHG�SXEOLF�RSLQLRQ�WKURXJK�%XVK¶V�
PRELOL]DWLRQ�HIIRUWV�LQ�WKH�¿UVW�SKDVH��LW�LV�XQGHUVWRRG�WKDW�%XVK¶V�DQG�
KLV�DGPLQLVWUDWLRQ¶V�FKRLFH�DERXW�WKH�ZDU�KDG�PDQ\�PLVSHUFHSWLRQV�DQG�
PLVFDOFXODWLRQV�ZKLFK�SURYLGH�D�EURDGHU�SHUVSHFWLYH�RQ�PLVSHUFHSWLRQ�
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VWXGLHV�LQ�IRUHLJQ�SROLF\�DQDO\VLV��$W�OHDVW�EXW�QRW�ODVW��WKH�ZDU�ZDV�GH�
VFULEHG�DV�%XVK¶V�SHUVRQDO�LVVXH�ZKLFK�ZDV�VWDUWHG�E\�KLV�IDWKHU�LQ�¿UVW�
*XOI�:DU�WKDW�QHHGHG�WR�¿QLVK��

7KLV�SDSHU�DLPV�WR�LQYHVWLJDWH�RQH�RI�WKH�FUXFLDO�HYHQWV�RI�FXUUHQW�
ZRUOG�SROLWLFV� ,UDTL�:DU�E\�DQDO\]LQJ�%XVK¶V�SHUVRQDOLW\��:LWKLQ� WKLV�
FRQWH[W��WKH�SDSHU�EHQH¿WV�IURP�+HUPDQQ¶V�OHDGHUVKLS�WUDLW�DQDO\VLV��,Q�
WKLV�GLUHFWLRQ��WKH�GDWD�SURYLGHG�IURP�$PHULFDQ�5KHWRULF�ZHEVLWH�ZKLFK�
LQFOXGHV�%XVK¶V�SXEOLF�VSHHFKHV��LQWHUYLHZV��SUHVV�FRQIHUHQFHV�DQG�DQ�
QRXQFHPHQWV� IURP� ����� �3UHVLGHQWLDO� QRPLQDWLRQ� YLFWRU\� VSHHFK�� WR�
����� LQ� SGI� DQG�PS��¿OHV��%\� DQDO\]LQJ� WUDLWV� RI�%XVK� EHWZHHQ� WKH�
SHULRGV�RI�SUH�6HSWHPEHU����DQG�SUH�,UDT�:DU��WKH�SDSHU�DLPV�WR�DQVZHU�
WKH�TXHVWLRQ�RI�µ+RZ�3UHVLGHQW�%XVK¶V�WUDLWV�VKDSHG�WKH�GHFLVLRQ�RI�,UDT�
:DU"¶�� ,Q� RUGHU� WR� SURYLGH� DQ� DQVZHU� WR� WKLV� TXHVWLRQ�� ,� XVH� FRQWHQW�
DQDO\VLV�DV�WKH�PHWKRG��)XUWKHUPRUH��RQH�RI�WKH�ELJJHVW�SXUSRVHV�RI�WKH�
VWXG\�LV�WR�VKRZ�WKH�FKDQJHV�LQ�%XVK¶V�WUDLWV�WR�IRUHLJQ�SROLF\�DQDO\VLV�
OLWHUDWXUH�E\�SURYLGLQJ�D�FRPSUHKHQVLYH�SHUVSHFWLYH��

���7KHRUHWLFDO�)UDPHZRUN
,PDJH�LV�GHVFULEHG�DV�XQGHU�WKH�FRPSOH[�DQG�GLI¿FXOW�FLUFXPVWDQF�

HV��GHFLVLRQ�PDNHUV�VHHN�WKH�ZD\V��ZKLFK�HQDEOH�WKHP�WR�VLPSOLI\�WKH�
FRPSOH[LWLHV��7KHVH�FUHDWHG�LPDJHV�KHOS�GHFLVLRQ�PDNHUV�WR�VROYH�WKH�
SUREOHPV�LQ�WKH�FKDRWLF�HQYLURQPHQW��7KH�LPDJHV��ZKLFK�DUH�FUHDWHG�LQ�
DFFRUGDQFH�ZLWK�WKH�LQGLYLGXDOV¶�QHHGV�DIIHFW�WKHLU�SHUFHSWLRQV��EHOLHIV��
ZRUOGYLHZV�� HYHQ� WKHLU� GHFLVLRQV� IRU� ZDU� DQG� SHDFH� �(ULúHQ�� �������
/HDGHUV��ZKR�FUHDWH� WKHVH� LPDJHV� LQ�RUGHU� WR�H[SODLQ� WKH�PHDQLQJ�RI�
WKH�FLUFXPVWDQFHV�DQG�WKHLU�HQYLURQPHQWV�LQ�WKH�¿UVW�SKDVH��EHOLHYH�WKDW�
WKHLU�LPDJHV�DUH�UHDO�DQG�WKH\�ZDQW�WR�PDNH�WKHP�DFFHSWDEOH�WR�RWKHU�
SHRSOH�� �:KHQ� WKH�GHFLVLRQ�PDNHUV� IHHO�XQGHU� WKH�SUHVVXUH�� WKH\�XVH�
WKHVH�LPDJHV�WR�JHW�ULG�RI�WKH�VWUHVV��,Q�VRPH�FDVHV��WKH�OHDGHUV�EHKDYH�LQ�
DFFRUGDQFH�ZLWK�WKH�LPDJHV�ZKLFK�WKH\�FUHDWH��WKHUHIRUH�LPDJHV�PLJKW�
FDOO�DV�UHDVRQV�PRWLYDWHG�UHDVRQLQJ�UDWKHU�WKDQ�UHDOLW\��

,PDJHV�DUH�WKH�QHFHVVDU\�WRROV�IRU�GHFLVLRQ�PDNHUV�LQ�RUGHU�WR�VROYH�
WKH�FRPSOH[LWLHV�GXULQJ�GHFLVLRQ�PDNLQJ�DQG�GHFLVLRQ�SUDFWLFLQJ�SUR�
FHVVHV��:KLOH�WKHUH�DUH�ORWV�RI�LQIRUPDWLRQ�WKDW�OHDGHU�QHHGHG�WR�NQRZ�
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RU�OHDUQ��LPDJHV�HDVH�HYDOXDWLQJ�SURFHVV�RI�WKLV�LQIRUPDWLRQ��2Q�WKH�RWK�
HU�VLGH�LPDJHV�PLJKW�EH�ERWK�SRVLWLYH�DQG�QHJDWLYH��,Q�,UDT�:DU��%XVK¶V�
LPDJHV�RQ�6DGGDP�FDQ�EH�FDWHJRUL]HG�DV�QHJDWLYH�HQHP\� LPDJHV�� ,Q�
WKH�SUH�ZDU�SHULRG��%XVK�LPDJHG�6DGGDP�DV�HQHP\�RU�HYLO��IXUWKHUPRUH�
KH�KDG�JUHDW�HIIRUWV�WR�SURYH�WKH�UHDOLW\�RI�KLV�LPDJHV�WR�LQWHUQDWLRQDO�
FRPPXQLW\�DV�ZHOO�DV�KLV�DOOLHV��+H�DOVR�LPDJHG�WKH�LQYDVLRQ�DV�ZDU�RQ�
WHUURU�LQ�RUGHU�WR�UDWLRQDOL]H�KLV�SROLFLHV��+H�QRW�RQO\�RUJDQL]HG�VHOI�LP�
DJH�SURFHVV�EXW�DOVR�KH�XVHG�WKH�PHGLD�DV�DQ�HIIHFWLYH�WRRO�LQ�RUGHU�WR�
PDNH�KLV�6DGGDP�DQG�,UDT¶V�LPDJHV�UHOLDEOH��

���5HYLHZ�RI�/LWHUDWXUH
,QWHUQDWLRQDO�SROLWLFV� LV�FRQVLVWHG�RI�YDULRXV�DFWRUV�ZKRVH�UHODWLRQV�

DUH�TXLWH�FRPSOLFDWHG��,Q�RUGHU�WR�HDVH�WKH�DQDO\VLV��LQWHUQDWLRQDO�UHOD�
WLRQV�VFKRODUV�KDYH�XVHG�GLIIHUHQW�OHYHO�RI�DQDO\VLV��ZKLFK�ZHUH�LQGLFDWHG�
DV�LQWHUQDWLRQDO�OHYHO��VWDWH�OHYHO�DQG�LQGLYLGXDO�OHYHO�E\�:DOW]��$IWHU�WKH�
&ROG�:DU��IRUHLJQ�SROLF\�DQDO\VLV�KDV�DWWUDFWHG�PDQ\�VFKRODUV¶�DWWHQWLRQ�
LQ�RUGHU�WR�EULQJ�UDWLRQDO�H[SODQDWLRQV�WR�IRUHLJQ�SROLFLHV�RI�WKH�VWDWHV�E\�
XVLQJ�WKHVH�OHYHOV�RI�DQDO\VLV��)XUWKHUPRUH��VFKRODUV�RI�IRUHLJQ�SROLF\�
DQDO\VLV� KDYH� EHQH¿WHG� IURP�PXOWLIDFWRULDO� DQG�PXOWLOHYHO� UHVHDUFKHV�
ZKLOH�FRQGXFWLQJ�D�VWXG\�KRZHYHU�� LQ�WKH�¿UVW�SKDVH�WKH�UHVHDUFKHV�LQ�
WKH�)3$� OLWHUDWXUH�ZHUH� OLPLWHG�ZLWK�PRVWO\� VWDWH�DQG� V\VWHP� OHYHO�RI�
DQDO\VLV�E\�QHJOHFWLQJ�SV\FKRORJLFDO�FKDUDFWHULVWLFV�RI�WKH�LQGLYLGXDOV�

([DPLQLQJ�IRUHLJQ�SROLF\�GHFLVLRQV�DQG�DWWLWXGHV�ZLWKRXW�FRQVLGHU�
LQJ�OHDGHU�LQGLYLGXDO� OHYHO�PD\�SURYLGH�LQDFFXUDWH� LQIRUPDWLRQ�WR� WKH�
UHVHDUFKHU�� 5HPDUNDEOH� QXPEHUV� RI� VWXGLHV� KDYH� VKRZQ� WKDW� IRUHLJQ�
SROLF\�GHFLVLRQV�DUH�FORVHO\�UHODWHG�ZLWK�SHUVRQDOLW\�RI�WKH�OHDGHU��%\�
DQDO\]LQJ�SHUVRQDOLW\�RI�WKH�OHDGHU�SURYLGH�PDQ\�HYLGHQFHV�DERXW�KLV�
KHU�EHOLHIV��SHUFHSWLRQV��ZRUOGYLHZ�HWF��WKHUHIRUH��SHUVRQDOLW\�HQDEOHV�
UHVHDUFKHU�WR�LQWHUSUHW�QH[W�SRVVLEOH�PRYH�RI�WKH�VWDWHV��$FFRUGLQJ�WR�
(ULúHQ� ��������SHUVRQDOLW\�KDV� WZR� W\SHV�RI� HIIHFW�GXULQJ� WKH� IRUHLJQ�
SROLF\�GHFLVLRQ�PDNLQJ�SURFHVV��¿UVW��LW�UHDFWV�WKH�OHDGHU¶V�SHUVRQD�E\�
H[SORULQJ�KLV�KHU�SHUFHSWLRQ�DQG�ZRUOGYLHZ��VHFRQGO\��LW�SURYLGHV�SHU�
FHSWLRQDO�DQG�FRJQLWLRQDO� LQIRUPDWLRQ�DERXW�KRZ�D�OHDGHU�FDQ�EHQH¿W�
IURP�KLV�KHU�WHDP�DQG�WKH�RUJDQL]DWLRQDO�GHVLJQ��
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$QDO\]LQJ�WKH�OHDGHU�KROGV�VLJQL¿FDQW�SODFH�LQ�WKH�SROLWLFDO�SV\FKRO�
RJ\�OLWHUDWXUH�ZLWKLQ�IRUHLJQ�SROLF\�GHFLVLRQ�PDNLQJ�SURFHVV��$V�/HY\�
�������DUJXHV�LQÀXHQFH�RI�WKH�OHDGHU¶V�GHVLUHV�DQG�IHDUV�SOD\�VLJQL¿FDQW�
UROH�LQ�GHFLVLRQ�PDNLQJ�SURFHVV��,Q�WHUPV�RI�FRJQLWLYH�YLHZ��WKHVH�GH�
VLUHV� DQG�HPRWLRQV�PD\�FUHDWH� ³PRWLYDWHG�ELDVHV�´�RU�PRWLYDWHG� UHD�
VRQLQJ��ZKLFK�LV�WULJJHUHG�E\�WKH�OHDGHUV¶�HPRWLRQDO�QHHGV��E\�WKHLU�GH�
VLUH�WR�UHPDLQ�VHOI�HVWHHP��DQG�E\�WKHLU�LQWHUHVWV²GLSORPDWLF��SROLWLFDO��
RUJDQL]DWLRQDO��RU�SHUVRQDO��$V�/HY\�������� LQGLFDWHV��PRWLYDWHG�UHD�
VRQLQJ�SURYLGHV�WR�UDWLRQDOL]H�SROLFLHV�WKDW�VXSSRUW�RQH¶V�LQWHUHVWV�DQG�
HPRWLRQDO�QHHGV��6LPLODU�WR�/HY\¶V�VWDWHPHQWV��WKHUH�LV�FRQVHQVXV�DERXW�
%XVK¶V�PRWLYDWHG�UHDVRQLQJ�HQDEOHG�KLP�WR�MXVWLI\�KLV�KDUG�SRZHU�SRO�
LF\�WRZDUGV�,UDT�E\�SURMHFWLQJ�WKH�LQYDVLRQ�DV�GHPRFUDWL]DWLRQ�RI�,UDT��
ZDU�RQ�WHUURULVP�RU�VDYLQJ�,UDTLV�IURP�WKH�DXWKRULWDULDQ�FUXHO�OHDGHU��

7KHUH�DUH�UHPDUNDEOH�QXPEHU�RI�VWXGLHV�ZKLFK�LQGLFDWH�WKDW�H[DP�
LQLQJ�SHUVRQDOLW\�LV�D�XVHIXO�WRRO�LQ�DQDO\]LQJ�IRUHLJQ�SROLF\�GHFLVLRQ�
PDNLQJ�LQ�WHUPV�RI�SURYLGLQJ�SUHGLFWLRQV�DQG�FOHDU�H[SODQDWLRQV��6PLWK�
������� XQGHUOLQHV� WKDW� LGHRORJ\� DQG� SHUVRQDO� FKDUDFWHULVWLFV� RI� WKH�
OHDGHU�PD\�LQWHQVHO\�DIIHFW�WKH�ZD\�LQ�ZKLFK�LQIRUPDWLRQ�LV�HYDOXDWHG��
WKHUHIRUH�SHUVRQDOLW\�RI�WKH�OHDGHU�QDWXUDOO\�DIIHFWV�WKH�GHFLVLRQDO�RXW�
SXWV�LQ�IRUHLJQ�DIIDLUV��%HVLGHV�LGHRORJ\��FRJQLWLRQ�LV�DQRWKHU�VLJQL¿FDQW�
IDFWRU�WR�SHUFHSWLRQ��DQG�WKH�ZD\�LQ�ZKLFK�D�OHDGHU�SHUFHLYHV�WKH�ZRUOG��
KHUVHOI�KLPVHOI� RU� KLV�KHU� HQHP\� LV� FUXFLDO� WR� H[SODLQLQJ� ZK\� VRPH�
GHFLVLRQV�DUH� WDNHQ�DQG�RWKHUV�E\SDVVHG� �-HUYLV���������)XUWKHUPRUH��
0DUJDUHW�+HUPDQQ��������DUJXHV�WKDW�E\�DQDO\]LQJ�LGLRV\QFUDVLHV��IHD�
WXUHV�DQG�SHUVRQDOLW\�WUDLWV��LQWHUSUHWDWLRQV�WRZDUGV�IRUHLJQ�SROLF\�GHFL�
VLRQ�PDNLQJ�SURFHVV�PLJKW�EH�PDGH�EHFDXVH�WKHVH�H[SODQDWLRQV�KHOS�WR�
FUHDWH�D�FOHDU�SLFWXUH�RI�OLNHO\�SHUVRQDO�EHKDYLRU��

5HJDUGLQJ� WR� WKH� ,UDT�:DU�� DQDO\VLV�RI�%XVK¶V�SHUVRQDOLW\�KHDYLO\�
UHOLHV�RQ�ELRJUDSKLFDO�VWXGLHV�LQ�WKH�IRUHLJQ�SROLF\�DQDO\VLV�OLWHUDWXUH��
$FFRUGLQJ�WR�/LHEHUIHOG��������%XVK�KDG�SHUVRQDO�PRWLYHV�IRU�LQYDVLRQ�
RI�,UDT��KH�FRQVLGHUHG�6DGGDP�+XVVHLQ�DV�D�GHDGO\�ULYDO�ZKLFK�KLV�IDP�
LO\�HQJDJHG�LQ�D�ZDU�ZLWK�KLP�VLQFH�¿UVW�*XOI�:DU��&RUUHVSRQGLQJO\��
³JRLQJ�WR�ZDU�ZLWK�,UDT�PD\�KDYH�HQKDQFHG�WKH�\RXQJHU�%XVK¶V�VHQVH�
RI�KLV�RZQ�YLULOLW\��JLYHQ�KLV�VHQVLWLYLW\�WR�WKH�IDFW�WKDW�KLV�IDWKHU�KDG�
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EHHQ�SXEOLFO\�ODEHOHG�D�ZLPS´��/LHEHUIHOG��������S�������)XUWKHUPRUH��
,PPHOPDQ��������XVHV�0LOORQ¶V�SHUVRQRORJLFDO�PRGHO�LQ�RUGHU�WR�DQD�
O\]H�%XVK¶V�SROLWLFDO�SHUVRQDOLW\��+H�FRQFOXGHV�WKDW�³*HRUJH�:��%XVK¶V�
PDMRU�SHUVRQDOLW\�EDVHG�OHDGHUVKLS�VWUHQJWKV�DUH�WKH�LPSRUWDQW�SROLWLFDO�
VNLOOV�RI�FKDULVPD�DQG�LQWHUSHUVRQDOLW\�²�D�SHUVRQDEOH��FRQ¿GHQW��VR�
FLDOO\� UHVSRQVLYH��RXWJRLQJ� WHQGHQF\� WKDW�ZLOO� HQDEOH�KLP� WR� FRQQHFW�
ZLWK�FULWLFDO�FRQVWLWXHQFLHV��PRELOL]H�SRSXODU�VXSSRUW��DQG�UHWDLQ�D�IRO�
ORZLQJ�DQG�KLV� VHOI�FRQ¿GHQFH� LQ� WKH� IDFH�RI� DGYHUVLW\´� �,PPHOPDQ��
������S�����

%HVLGHV� ELRJUDSKLFDO� DQDO\VLV� RI� %XVK�� PDQ\� VWXGLHV� KDYH� EHHQ�
FRQGXFWHG�LQ�RUGHU�WR�H[SORUH�3UHVLGHQW�%XVK¶V�RSHUDWLRQDO�FRGH��'\V�
RQ��������DV�RQH�RI�WKH�VFKRODUV�ZKR�FRPPRQO\�XVH�RSHUDWLRQDO�FRGH�
DQDO\VLV�¿QGV�RXW�WKDW�*HRUJH�:��%XVK¶V�GLVWLQFWLYH�FKDUDFWHULVWLFV�DQG�
GHFLVLRQ�VW\OH�SUHSDUHG�UHTXLUHG�FLUFXPVWDQFHV�IRU�WKH�KDVWLO\�GHFLVLRQ�
IRU�LQYDVLRQ�WR�,UDT��+H�FRQFOXGHV�WKDW�3UHVLGHQW�%XVK¶V�LQGLYLGXDO�SHU�
VRQDOLW\�KDG�D�VLJQL¿FDQW�HIIHFW�RQ�GHFLVLRQV�ZKLFK�ZHUH�PDGH�RQ�WKH�
IRUHLJQ�DIIDLUV��

5HQVKRQ��������DUJXHV�WKDW�%XVK¶V�SKLORVRSKLFDO�DQG�LQVWUXPHQWDO�
EHOLHIV�KDYH�VLJQL¿FDQW�FKDQJHV�EHWZHHQ�WKH�GLIIHUHQW�WLPHV�RI�KLV�SR�
OLWLFDO� OLIH��+H� REVHUYHG� WKDW� WKHUH� DUH� VWDWLVWLFDOO\� VLJQL¿FDQW� FKDQJ�
HV�LQ�WZR�RSHUDWLRQDO�FRGH�IHDWXUHV��³1DWXUH�RI�WKH�3ROLWLFDO�8QLYHUVH�
DQG�5HDOL]DWLRQ� RI� 3ROLWLFDO�9DOXHV´� FKDQJHG� DORQJ�ZLWK�%XVK¶V� UROH�
FKDQJHG� IURP�FDQGLGDWH� WR�SUHVLGHQW� �5HQVKRQ���������+H�FRQFOXGHV�
WKDW�6HSWHPEHU����DV�D�WUDXPDWLF�HYHQW�FDXVHV�WKHVH�FKDQJHV�LQ�%XVK¶V�
RSHUDWLRQDO�FRGH��

:KLOH�PDQ\�VWUDWHJLHV�KDYH�EHHQ�XVHG�E\�IRUHLJQ�SROLF\�DQDO\VWV��
OHDGHUVKLS� WUDLWV� DQDO\VLV� RI�+HUPDQQ� LV� FRPPRQO\� XVHG� RQH� DPRQJ�
WKHP��+HUPDQQ�GH¿QHV�WKH�OHDGHUVKLS�VW\OH�DV�³WKH�ZD\V�LQ�ZKLFK�OHDG�
HUV�UHODWH�WR�WKRVH�DURXQG�WKHP�±�ZKHWKHU�FRQVWLWXHQWV��DGYLVHUV��RU�RWK�
HU�OHDGHUV�±�DQG�KRZ�WKH\�VWUXFWXUH�LQWHUDFWLRQV�DQG�WKH�QRUPV��UXOHV��
DQG�SULQFLSOHV�WKH\�XVH�WR�JXLGH�VXFK�LQWHUDFWLRQV´��+HUPDQQ��������S��
������

$FFRUGLQJ�WR�%UHXQLQJ���������/HDGHUVKLS�7UDLW�$QDODVLV�SURYLGHV�
QHFHVVDU\�LQIRUPDWLRQ�DERXW�WKH�OHDGHU¶V�SHUVRQDO�IHDWXUHV��ZKLFK�DUH�



��

CONTEMPORARY RESEARCH IN ECONOMICS AND SOCIAL SCIENCES, VOLUME 4 ISSUE 1

UHODWHG�ZLWK�IRUHLJQ�SROLF\�GHFLVLRQ�PDNLQJ�WKURXJK�VHW�RI�TXHVWLRQV��
7KHVH�TXHVWLRQV�KDYH�EHHQ�XVHG�E\�PDQ\�)3$�VFKRODUV�WR�SUHGLFW�GH�
FLVLRQ�PDNHUV¶� DWWLWXGHV� DQG�EHKDYLRUV� LQ� WKH� OLWHUDWXUH�� )XUWKHUPRUH��
PHWKRGRORJLFDOO\�VWURQJ�FKDUDFWHULVWLFV�RI�WKH�/7$�KDYH�SURYLGHG�IRU�
HLJQ�SROLF\� VFKRODUV� WKH� WRRO�ZKLFK� WKH\�QHHG� WR�¿QG�RXW� DQVZHU� IRU�
VLJQL¿FDQW� WKHRUHWLFDO� TXHVWLRQV�� IRU� LQVWDQFH�ZK\� WKHUH� LV� GLIIHUHQFH�
DPRQJ�OHDGHUV�DQG�WKHLU�WHQGHQF\�WR�IROORZ�ULVN\�SROLFLHV��

)RUHLJQ� SROLF\� DQDO\VLV� VFKRODUV� KDYH� ORQJ� GLVFXVVHG� DQG� HPSLUL�
FDOO\�REVHUYHG�WKDW��DPRQJ�WKH�VHYHQ�OHDGHUVKLS�WUDLWV��FRJQLWLYH�FRP�
SOH[LW\�KDV�D�FULWLFDO�HIIHFW�RQ�GHFLVLRQ�PDNHUV¶�LQIRUPDWLRQ�SURFHVVLQJ�
DQG�WKHLU�UHDFWLRQV�WR�HQYLURQPHQWDO�IDFWRUV��)RU�LQVWDQFH��6FKDIHU�HW�DO��
�������REVHUYHG� WKDW�*HRUJH�:��%XVK¶V�FRQFHSWXDO�FRPSOH[LW\� VFRUH�
LV�KLJKHU�WKDQ�WKH�RWKHU�SUHVLGHQWV�VXFK�DV�&DUWHU��&OLQWRQ��RU�*��+��:��
%XVK��+RZHYHU�WKH\�DUJXH�WKDW�XVLQJ�WKH�ZRUGV�µPD\EH��SRVVLEO\��SHU�
KDSV¶�PLJKW�QRW�PHDQ�WKDW�%XVK�LV�D�FRPSOH[�WKLQNHU��WKHVH�ZRUGV�PLJKW�
EH�DOVR�UHODWHG�ZLWK�FRQIXVLRQ��KLV�XQFHUWDLQ�IHHOLQJV��RU�VRPH�GRXEWV�
DERXW� WKH� LVVXH�� ,Q� DGGLWLRQ� WR� WKLV�� WKH� VWXG\� XQGHUOLQHV� WKDW�%XVK¶V�
FRQFHSWXDO�FRPSOH[LW\�GRHV�QRW�QHFHVVDULO\�PHDQ�WKDW�WKLV�IHDWXUH�KDV�
DQ�HIIHFW�RQ�IRUHLJQ�SROLF\�GHFLVLRQV��PLJKW�EH�UHODWHG�ZLWK�GRPHVWLF�
LVVXHV����

7KH�RWKHU�VWXG\�ZKLFK�ZDV�FRQGXFWHG�E\�6KDQQRQ�DQG�.HOOHU���������
¿QGV�RXW�WKDW�%XVK¶V�FRQFHSWXDO�FRPSOH[LW\�VFRUH�LV�UHODWLYHO\�ORZ�IURP�
&OLQWRQ�DQG�WKH�RWKHU�ZRUOG�OHDGHUV¶�DYHUDJH�E\�DQDO\]LQJ�*HRUJH�:��
%XVK¶V���� LQWHUYLHZ�UHVSRQVHV��&RUUHVSRQGLQJO\��<DQJ� �������DUJXHV�
WKDW�*HRUJH�:��%XVK¶V�ORZ�FRPSOH[LW\�VFRUH�DOVR�LQGLFDWHV�WKDW�WKH�ZD\�
RI�KLV�LQIRUPDWLRQ�SURFHVVLQJ�LV�KHDYLO\�UHOLHV�RQ�EODFN�DQG�ZKLWH��+H�LV�
DOVR�PRUH�WHQG�WR�GHVFULEH�WKH�FRQWH[WXDO�IDFWRUV�DQG�WKH�HQYLURQPHQW�
LQ�FHUWDLQ�WHUPV�E\�LQWHQVHO\�VWHUHRW\SLQJ�WKH�FRQFHSWV�RU�WHUPV��2Q�WKH�
RWKHU� VLGH�� 3UHVWRQ� DQG�+HUPDQQ� ������� LQWHUSUHW� WKDW� UHODWLYHO\� ORZ�
VFRUH�RI�FRQFHSWXDO�FRPSOH[LW\�OHDGV�3UHVLGHQW�%XVK�WR�EHLQJ�LQWHQVHO\�
GHSHQG�RQ�WKH�LQQHU�FLUFOH�RI�WKH�DGYLVRU\�JURXS�ZKR�DUH�OLNH�PLQGHG�
DGYLVRUV�GXULQJ�WKH�IRUHLJQ�SROLF\�GHFLVLRQ�PDNLQJ�SURFHVV��

,Q� WKH� IRUHLJQ� SROLF\� DQDO\VLV� OLWHUDWXUH�� LQYHVWLJDWLQJ� FRQFHSWXDO�
FRPSOH[LW\�DPRQJ�SHUVRQDOLW\� WUDLWV�KROGV�VLJQL¿FDQW�SODFH�GXH�WR� LWV�
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LQWHQVH�HIIHFW�RQ�IRUHLJQ�SROLF\�GHFLVLRQV��:KLOH�KLJK�FRQFHSWXDO�FRP�
SOH[LW\�LV�DVVRFLDWHG�ZLWK�KLJK�OHYHO�RI�RSHQQHVV�DQG�EHLQJ�RSHQ�WR�WKH�
QHZ�LQIRUPDWLRQ��%UHXQLQJ��������DUJXHV�WKDW�ORZ�FRQFHSWXDO�FRPSOH[�
LW\�PLJKW�EH�DVVRFLDWHG�ZLWK�PRUH�DJJUHVVLYH�VWDWH�EHKDYLRU��LQFOXGLQJ�
OHVV�WHQGHQF\�RQ�GLSORPDF\�DQG�KLJK�WHQGHQF\�WR�WDNH�DFWLRQ�LQ�IRUHLJQ�
SROLFLHV��+H�REVHUYHG�WKDW�*HRUJH�:��%XVK�DQG�3ULPH�0LQLVWHU�7RQ\�
%ODLU�ZKR� FRUSRUDWH� GXULQJ� WKH� ,UDT� LQYDVLRQ� LQ� ������ ERWK� KDG� ORZ�
FRQFHSWXDO�FRPSOH[LW\��$W�OHDVW�EXW�QRW�ODVW��'LOOH��������REVHUYHG�WKDW�
ZKLOH�FRQFHSWXDO�FRPSOH[LW\�RI�5HDJDQ�FKDQJHV�LQ�DFFRUGDQFH�ZLWK�WKH�
FRQWH[WXDO� IDFWRUV��*HRUJH�:��%XVK¶V�FRQFHSWXDO�FRPSOH[LW\� UHPDLQV�
ORZ�DQG�LW�GRHV�QRW�FKDQJH�IURP�RQH�HYHQW�WR�DQRWKHU��

,Q�WKH�OLWHUDWXUH��RQH�RI�WKH�VWXGLHV��ZKLFK�DQDO\]HV�3UHVLGHQW�%XVK¶V�
WUDLWV�EHIRUH�DQG�DIWHU�6HSWHPEHU����EHORQJV�WR�6FKXULQJ���������VKH�DU�
JXHV�WKDW�*HRUJH�:��%XVK¶V�WUDLWV�UHPDLQHG�DSSUR[LPDWHO\�VDPH�H[FHSW�
µLQ�JURXS�ELDV¶�DQG�µGLVWUXVW�WRZDUGV�RWKHUV¶��6KH�REVHUYHG�WKDW�*HRUJH�
%XVK�EHFRPH�PRUH�ELDVHG�WRZDUGV�KLV�JURXS�DIWHU�6HSWHPEHU����DQG�KLV�
GLVWUXVW�WR�RWKHUV�VFRUH�UHODWLYHO\�LQFUHDVHG�FRPSDUH�WR�WKH�SUH�6HSWHP�
EHU����SHULRG��,Q�WKH�OLWHUDWXUH�RI�IRUHLJQ�SROLF\�DQDO\VLV��OHDGHUV�ZKRVH�
VFRUHV�DUH�KLJK�LQ�GLVWUXVW�WR�RWKHUV�DQG�LQ�JURXS�ELDV�WUDLWV��DUH�PRUH�
OLNHO\� WR�EH� FORVHG� WR� LQIRUPDWLRQ��0RUHRYHU�� WKHVH� OHDGHUV� DUH�PRUH�
WHQG�WR�PDNH�WKH�GHFLVLRQ�DFFRUGLQJ�WR�WKHLU�RZQ�FRQFHSWV��EHOLHIV�RU�
H[SHULHQFHV��+HUPDQQ��������

��%\�FRQVLGHULQJ�WKHVH�VWXGLHV�DQG�VWUDWHJLHV��ZKLFK�DUH�PHQWLRQHG�
DERYH�� WKH� IROORZLQJ� K\SRWKHVHV� DUH� GHVLJQHG� LQ� RUGHU� WR� DQDO\]H�
*HRUJH�:��%XVK¶V�OHDGHUVKLS�WUDLWV�DQDO\VLV�EHWZHHQ�WKH�\HDUV������DQG�
������WLOO�EHJLQQLQJ�RI�WKH�,UDT�:DU��7KH�UHDVRQ�EHKLQG�WKH�GHWHUPLQD�
WLRQ�RI�WKHVH�SHULRGV�LV�WR�VKRZ�KRZ�%XVK¶V�WUDLWV�FKDQJHG�DQG�OHDG�KLP�
WR�PDNH�GHFLVLRQ�RI�LQYDVLRQ�WR�,UDT��

+���'HFUHDVH�LQ�FRQFHSWXDO�FRPSOH[LW\�WUDLW�RI�%XVK�DIWHU�6HSWHP�
EHU����HDVHG�GHFLVLRQ�RI�,UDT�ZDU�

+��� ,QFUHDVH� LQ� VHOI�FRQ¿GHQFH� WUDLW� RI� %XVK� DIWHU� 6HSWHPEHU� ���
HDVHG�GHFLVLRQ�RI�,UDT�:DU��
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���&RQFHSWXDOL]DWLRQ�DQG�2SHUDWLRQDOL]DWLRQ
)RU� WKH� ¿UVW� K\SRWKHVLV�� +HUPDQQ� ������� GH¿QHV� FRQFHSWXDO� FRP�

SOH[LW\� DV� ³WKH�GHJUHH�RI� GLIIHUHQWLDWLRQ�ZKLFK� DQ� LQGLYLGXDO� VKRZV� LQ�
GHVFULELQJ�RU�GLVFXVVLQJ�RWKHU�SHRSOH��SODFHV��SROLFLHV��LGHDV��RU�WKLQJV´�
�+HUPDQQ��������S�������7KURXJK�WKLV�WUDLW��,�DVVXPH�WKDW�%XVK¶V�FRQFHS�
WXDO� FRPSOH[LW\�GHFUHDVHG� DIWHU�6HSWHPEHU���� WHUURULVW� DWWDFNV�� DQG�KH�
PDGH�PRUH�FHUWDLQ�FDWHJRUL]DWLRQV��)RU� LQVWDQFH��KH� ODEHOOHG� WKH�FRXQ�
WULHV�� ZKLFK� KH� WKLQNV� WKH\� KDYH� ERQG� ZLWK�$O�4DHGD� DV� HQHPLHV�� KH�
FDWHJRUL]HG�WKH�FRXQWULHV��ZKLFK�FRQGHPQHG�WKH�DWWDFNV�DQG�DQQRXQFHG�
WKDW�WKH\�DUH�ZLWK�WKH�86�LQ�WKLV�ZDU�RQ�WHUURU�DV�DOOLHV�RU�IULHQGV��,�FRQ�
FHSWXDOL]H� WKH� VHFRQG� FRQFHSW� RI� WKH�¿UVW� K\SRWKHVLV�� GHFLVLRQ� RI� ,UDT�
:DU�DV�KLV�PHQWLRQV�RU�LPSOLFDWLRQV��ZKLFK�LQFOXGH�KDUG�SRZHU�SROLFLHV�
WRZDUGV�,UDT�GXULQJ�KLV�VSHHFKHV��WKH�81�PHHWLQJ���7KH�¿UVW�FRQFHSW�RI�
WKH�VHFRQG�K\SRWKHVLV��VHOI�FRQ¿GHQFH�LV�GHVFULEHG�DV�³6HOI�FRQ¿GHQFH�
LQGLFDWHV�RQH¶V�VHQVH�RI�VHOI�LPSRUWDQFH��DQ�LQGLYLGXDO¶V�LPDJH�RI�KLV�RU�
KHU�DELOLW\�WR�FRSH�DGHTXDWHO\�ZLWK�REMHFWV�DQG�SHUVRQV�LQ�WKH�HQYLURQ�
PHQW´��+HUPDQQ��������S�������RQ�WKH�RWKHU�VLGH��WKH�GHSHQGHQW�YDULDEOH¶V�
FRQFHSWXDOL]DWLRQ�PLJKW�EH�FRQVLGHUHG�DV�VDPH�ZLWK�WKH�¿UVW�K\SRWKHVLV��

)RU�WKH�RSHUDWLRQDOL]DWLRQ�RI�WKH�FRQFHSWV�ZLWKLQ�WKH�K\SRWKHVHV��+HU�
PDQQ��������PDNHV�FOHDU�GLVWLQFWLRQV��6KH�DUJXHV�WKDW�ZKHQ�D�OHDGHU¶V�
FRJQLWLYH� WUDLWV� DUH� DQDO\]HG�� WKH� UHVHDUFKHU� VKRXOG� DYRLG� RI� IRFXVLQJ�
RQ�WRR�QDUURZ�WLPH�SHULRG��EHFDXVH�LW�PLJKW�SURYLGH�PLVLQIRUPDWLRQ�RU�
PLVFDOFXODWLRQV�DERXW�WKH�WUDLWV��6HFRQGO\��VKH�GLVFXVVHV�WKDW�/7$�VKRXOG�
EH�DQDO\]HG�DW�OHDVW�¿IW\�LQWHUYLHZV�UHVRXUFHV�ZKLFK�LQFOXGH�PLQLPXP�
RQH�KXQGUHG�ZRUGV��,Q�WKLV�FRQWH[W��ERWK�WUDLWV�LQ�WKH�K\SRWKHVHV�PLJKW�
EH�DQDO\]HG�WKURXJK�LQWHUYLHZV��UHVSRQVHV�RU�VSHHFKHV�ZKLFK�ZHUH�SHU�
IRUPHG�E\�*HRUJH�:��%XVK��,Q�RUGHU�WR�PHDVXUH�FRQFHSWXDO�FRPSOH[LW\��
WKH�ZRUGV�VXFK�DV�³DSSUR[LPDWHO\��SRVVLELOLW\��WUHQG��DQG�IRU�H[DPSOH´�
�KLJK�FRQFHSWXDO�FRPSOH[LW\��RU�ZLWK�WKH�ZRUGV��³DEVROXWHO\��ZLWKRXW�D�
GRXEW��FHUWDLQO\�DQG�LUUHYHUVLEOH´��ORZ�FRQFHSWXDO�FRPSOH[LW\��PD\�KHOS�
XV��+HUPDQQ��������S������6HOI�FRQ¿GHQFH�FDQ�EH�PHDVXUHG�WKURXJK�WKH�
ZRUGV� VXFK�DV� ³P\�´� ³P\VHOI�´� ³,�´� ³PH´�DQG�³PLQH´� UDWKHU� WKDQ�ZH��
RXUV��RXU�SODQ�HWF�´��+HUPDQQ��������S�����7KH�VHFRQG�FRQFHSW�RI�WKH�
ERWK�K\SRWKHVHV�FDQ�EH�PHDVXUHG�WKURXJK�WKH�LQWHUYLHZV�RU�VSHHFKHV�RI�
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%XVK�DV�ZHOO�VXFK�DV�WKUHDWHQLQJ��XOWLPDWXP�WR�,UDT�HWF��7KHUHIRUH��IRU�
WKLV�YDULDEOH��,�WU\�WR�LQWHUSUHW�WKH�GHFLVLRQ�RI�,UDT�ZDU�ZLWK�WKH�GLVFRXUVH�
ZKLFK�LQFOXGHV�KDUG�SRZHU�ZRUGV�VXFK�DV��µDUP\��VWULNH��RSHUDWLRQ��VH�
FXULW\��HQHP\¶��)XUWKHUPRUH��EHFDXVH� WKH�GHFLVLRQ� UHODWHG�ZLWK� ,UDT�� ,�
DOVR�DGG�µ,UDT¶�LQWR�WKH�DQDO\]HG�ZRUGV��$W�OHDVW�EXW�QRW�ODVW��WKH�RWKHU�
FRXQWLQJ�ZRUG�ZLOO�EH�µZHDSRQV¶��7KH�UHDVRQ�ZK\�,�DGG�WKLV�ZRUG�LQWR�
WKH� DQDO\VLV� LV�*HRUJH�:��%XVK� DFFXVHG� ,UDTL� JRYHUQPHQW� WR� KDYH�RU�
KLGH�:0'V�DQG�ELRORJLFDO�ZHDSRQV��WKHUHIRUH�LQ�WKH�GHFLVLRQ�PDNLQJ�
SURFHVV�� ,�DVVXPH� WKDW�KH�PLJKW�PHQWLRQHG�µZHDSRQ¶�ZRUG� LQ�KLV�GLV�
FRXUVH�LQWHQVHO\��7R�FRQFOXGH��LQ�RUGHU�WR�PHDVXUH�KDUG�SRZHU�GLVFRXUVH�
RI�3UHVLGHQW�%XVK��WKHVH�IROORZLQJ�VHYHQ�ZRUGV�ZLOO�EH�DQDO\]HG��µDUP\��
VWULNH��RSHUDWLRQ��VHFXULW\��HQHP\��,UDT��ZHDSRQ¶��

���0HWKRG
,Q� RUGHU� WR�PHDVXUH� 3UHVLGHQW� %XVK¶V� FRQFHSWXDO� FRPSOH[LW\� DQG�

VHOI�FRQ¿GHQFH� WUDLWV�� µDW�D�GLVWDQFH� PHWKRG¶� LV� XVHG� ZLWKLQ� FRQWHQW�
DQDO\VLV�E\�XVLQJ�4'$�VRIWZDUH�SURJUDP��$FFRUGLQJ� WR�6FKDIHU� DQG�
:DONHU� �������SV\FKRORJLFDO� WUDLWV� RI� D� OHDGHU� FDQ�EH� DQDO\]HG� IURP�
D�GLVWDQFH�EHFDXVH�RI�LQDELOLW\�WR�RI¿FLDO�DFFHVV�WR�WKH�OHDGHU���:KLOH�,�
KDYH�QR�DQ\�RI¿FLDO�HYLGHQFH�DQG�DFFHVV�WR�%XVK��,�XVH�WKLV�PHWKRG�LQ�
RUGHU�WR�LQWHUSUHW�KLV�FRQFHSWXDO�FRPSOH[LW\��VHOI�FRQ¿GHQFH�WUDLWV�DQG�
KDUG�SRZHU�GLVFRXUVH��

���'DWD�&ROOHFWLRQ
7KH� GDWD�� ZKLFK�PHDVXUHV� 3UHVLGHQW� %XVK¶V� FRQFHSWXDO� FRPSOH[�

LW\� DQG� VHOI�FRQ¿GHQFH� WUDLWV�� LV� FROOHFWHG� IURP�$PHULFDQ� 5KHWRULF�
FRP��VHH�GHWDLOHG�OLVW�RI�WKH�VSHHFKHV�LQ�$SSHQGL[�$���,W�FRYHUV�SXEOLF�
VSHHFKHV�� LQWHUYLHZV�� UHVSRQVHV� LQ�SUHVV� FRQIHUHQFHV�RU� LQ� UDGLR�SUR�
JUDPV�RI�*HRUJH�:��%XVK�IURP�'HFHPEHU����������SUHVLGHQWLDO�QRPL�
QDWLRQ�YLFWRU\�VSHHFK�WR������LQ�VFULSW�DQG�DXGLR�YHUVLRQV��+RZHYHU��LQ�
RUGHU�WR�PHDVXUH�P\�K\SRWKHVHV��,�XVH�WKUHH�SKDVHV�

)LUVW�SKDVH��)URP�'HFHPEHU������������SUHVLGHQWLDO�QRPLQDWLRQ�YLF�
WRU\�VSHHFK�WR�6HSWHPEHU�����������5HPDUNV�RQ�:7&�$WWDFNV�DW�%RRN�
HU�7��(OHPHQWDU\�6FKRRO
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6HFRQG�SKDVH��)URP���6HSWHPEHU�������5HPDUNV�RQ�:7&�$WWDFNV�
DW�%RRNHU�7��(OHPHQWDU\�6FKRRO�WR�-DQXDU\����������1R�&KLOG�/HIW�%H�
KLQG�$FW�6LJQLQJ�$GGUHVV

7KLUG�SKDVH��)URP�-DQXDU\����������1R�&KLOG�/HIW�%HKLQG�$FW�6LJQ�
LQJ�$GGUHVV�WR����0DUFK�������8OWLPDWXP�WR�6DGGDP�+XVVHLQ�$GGUHVV�
to the Nation

:KLOH�WKH�¿UVW�SKDVH�LQFOXGHV�VHYHQ�VSHHFKHV��WKH�VHFRQG�SKDVH�FRY�
HUV����DQG�WKH�WKLUG�SKDVH�LV�IRUPHG�E\����VFULSWV��,Q�WKH�WKLUG�SKDVH��
��VSHHFKHV�RI�%XVK�ZHUH�H[FOXGHG�EHFDXVH�WKHLU�VFULSW�YHUVLRQV�ZHUH�
QRW�DYDLODEOH� �RQO\�DXGLR� IRUP���8QLW�RI� WKH�FRQWHQW�DQDO\VLV� LV�ZRUG�
FRXQWLQJ�E\�ORRNLQJ�DW�WKH�IUHTXHQFLHV�RI�WKH�ZRUGV��VHH�WKH�FRGHERRN�
LQ�$SSHQGL[�%���)XUWKHUPRUH��GXULQJ�WKH�FROOHFWLRQ�RI�WKH�GDWD��VRPH�
VHQWHQFHV�ZHUH�H[FOXGHG�IURP�WKH�FROOHFWHG�VFULSWV��)RU�LQVWDQFH��GXULQJ�
WKH�%XVK¶V�YLVLW�WR�ZRUNHUV��WKH�VHQWHQFHV�RI�ZRUNHUV��RU�GXULQJ�D�SUHVV�
FRQIHUHQFH��VHQWHQFHV�RI�WKH�MRXUQDOLVWV�ZHUH�H[FOXGHG��

���'DWD�$QDO\VLV
,Q�RUGHU� WR�DQDO\]H�*HRUJH�:��%XVK¶V�FRQFHSWXDO� FRPSOH[LW\�DQG�

VHOI�FRQ¿GHQFH�WUDLWV�� WKUHH�SKDVHV�ZHUH�LQYHVWLJDWHG�VHSDUDWHO\��$V�LW�
LV�PHQWLRQHG� DERYH�� ³DEVROXWHO\��ZLWKRXW� D� GRXEW�� FHUWDLQO\� DQG� LUUH�
YHUVLEOH´�ZRUGV�ZHUH�FRGHG�XQGHU�FRQFHSWXDO�FRPSOH[LW\�WUDLW�LQ�DFFRU�
GDQFH�ZLWK�+HUPDQQ¶V��������PDQXDO��2Q�WKH�RWKHU�VLGH��³P\��P\VHOI��
,��PH�DQG�PLQH´�ZRUGV�ZHUH�FRXQWHG�DQG�FRGHG� LQ�RUGHU� WR�PHDVXUH�
%XVK¶V�VHOI�FRQ¿GHQFH�WUDLW��

)RU�FRQFHSWXDO�FRPSOH[LW\�� WKH�ZRUG�µDEVROXWHO\¶� LV�XVHG�E\�%XVK�
IRU� WKH� RQH� WLPH�� ZLWKRXW� GRXEW�WKHUH� LV� QR� GRXEW� ZRUGV� ZHUH� XVHG�
WZR�WLPHV��µ&HUWDLQO\¶�ZRUG�KDV�WKH�KLJKHVW�UDQNLQJ�DPRQJ�RWKHU�FRG�
HG�ZRUGV�ZLWK�VL[�WLPHV��)XUWKHUPRUH��FHUWDLQO\�ZRUG��ZKLFK�LQGLFDWH�
FRPSOHWHO\�RSSRVLWH�PHDQLQJ�IURP�KLV�VHOI�FRQ¿GHQFH��ZHUH�H[FOXGHG�
IRU�LQVWDQFH��³0DQ\�SHRSOH�DUH�¿QGLQJ�WKDW�WKH�PRUH�WKH\�NQRZ�DERXW�
VWHP�FHOO�UHVHDUFK��WKH�OHVV�FHUWDLQ�WKH\�DUH�DERXW�WKH�ULJKW�HWKLFDO�DQG�
PRUDO�FRQFOXVLRQV´��:KHQ�VHOI�FRQ¿GHQFH�WUDLW�ZDV�DQDO\]HG�LQ�WKH�¿UVW�
SKDVH�� LW� LV�REVHUYHG� WKDW� IUHTXHQFLHV�RI� µP\¶� LV����� µP\VHOI¶� LV���� µ,¶�
����� µPH¶� LV����DQG� µPLQH¶� LV����)XUWKHUPRUH�� IRU� WKLV� VWHS�� LW� LV� DOVR�
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REVHUYHG�WKDW�%XVK�LQWHQVHO\�XVHV�µP\�DGPLQLVWUDWLRQ¶�LQVWHDG�RI�µZH¶�
ZKLFK�PLJKW�LQFUHDVH�PRUH�KLV�VHOI�FRQ¿GHQFH��

,Q�WKH�VHFRQG�SKDVH��WKH�ZRUGV�RI�FRQFHSWXDO�FRPSOH[LW\�³DEVROXWH�
O\��ZLWKRXW�D�GRXEW��FHUWDLQO\�DQG�LUUHYHUVLEOH´�ZHUH�FRXQWHG��$FFRUGLQJ�
WR�FRXQWLQJ��IUHTXHQFLHV�RI�µDEVROXWHO\¶�LV����µZLWKRXW�GRXEW�QR�GRXEW¶�LV�
���µFHUWDLQO\¶�LV����µLUUHYHUVLEOH¶�LV����$ERXW�FRQFHSWXDO�FRPSOH[LW\��EH�
VLGHV�FHUWDLQO\�ZRUGV��VRPH�RI�WKH�ZRUGV�VXFK�DV�µLW�LV�FHUWDLQ¶�ZHUH�DOVR�
FRGHG�XQGHU�FRQFHSWXDO�FRPSOH[LW\��,Q�WKH�DQDO\VLV�RI�VHOI�FRQ¿GHQFH�
LQ�WKH�VHFRQG�SKDVH��WKH�IUHTXHQFLHV�RI�µP\¶�LV�����µP\VHOI¶�LV����µ,¶�LV�
�����µPH¶�LV����DQG�µPLQH¶�LV����

,Q�WKH�ODVW�SKDVH��ZKLOH�WKH�ZRUG�µDEVROXWHO\¶�ZDV�QRW�XVHG�E\�*HRUJH�
:��%XVK��WKH�IUHTXHQFLHV�RI�WKH�ZRUGV�µZLWKRXW�GRXEW�WKHUH�LV�QR�GRXEW¶�
DUH����µFHUWDLQO\�LW�LV�FHUWDLQ¶�LV����DQG�µLUUHYHUVLEOH¶�LV����:KHQ�VHOI�FRQ�
¿GHQFH�WUDLW�ZRUGV�ZHUH�DQDO\]HG��LW�LV�REVHUYHG�WKDW�WKH�IUHTXHQFLHV�RI�
µP\¶�LV�����µP\VHOI¶�DQG�µPLQH¶�DUH����µ,¶�LV������DQG�µPH¶�LV�����:KHQ�
DOO�RI�WKHVH�WKUHH�SKDVHV�ZHUH�DQDO\]HG��IUHTXHQFLHV�RI�WKH�FRQFHSWXDO�
FRPSOH[LW\¶V�DQG�VHOI�FRQ¿GHQFH¶V�ZRUGV�WXUQHG�LQWR�SHUFHQWDJH�LQ�RU�
GHU�WR�SURYLGH�PRUH�FOHDU�QXPEHUV�LQ�FRPSDULVRQ�RI�WKH�SKDVHV��

,Q�RUGHU�WR�DQDO\]H�WKH�GHSHQGHQW�YDULDEOH�RI�WZR�K\SRWKHVLV��GHFL�
VLRQ�RI�,UDT�:DU�µDUP\��VWULNH��RSHUDWLRQ��VHFXULW\��HQHP\��,UDT��ZHDSRQ¶�
ZRUGV�FRXQWHG��,Q�WKH�¿UVW�SKDVH�WKH�IUHTXHQFLHV�RI�DUP\��VWULNH��HQHP\��
,UDT�ZRUGV�DUH����RSHUDWLRQ�LV����VHFXULW\�LV����KRZHYHU��QRQH�RI�WKHP�
LV�LQFOXGHG�XQGHU�KDUG�SRZHU�GLVFRXUVH�EHFDXVH�ZKLOH�KH�PHQWLRQV�VH�
FXULW\��KH�UHIHUV�WR�0HGLFDUH�VRFLDO�DQG�KHDOWK�VHFXULW\��7KH�IUHTXHQF\�
RI�ZHDSRQ�ZRUG�LV����,Q�WKH�VHFRQG�SKDVH�ZKLFK�LQFOXGHV�6HSWHPEHU����
WHUURULVW�DWWDFNV��IUHTXHQFLHV�RI�DUP\�LV����VWULNH�LV�����RSHUDWLRQ�LV����
VHFXULW\�LV�����HQHP\�LV�����,UDT�LV����ZHDSRQ�LV�����,Q�WKH�ODVW�SKDVH��WKH�
IUHTXHQFLHV�RI�DUP\�DUH����VWULNH�LV�����RSHUDWLRQ�LV�����VHFXULW\�LV������
HQHP\�LV����,UDT�LV������ZHDSRQ�LV������)RU�WKH�¿UVW�LQVLJKW��,�DVVXPH�
WKDW�3UHVLGHQW�%XVK�PDGH�,UDT�ZDU�GHFLVLRQ�LQ�WKH�ODVW�SKDVH��EHWZHHQ�
WKH�\HDUV������DQG�������UDWKHU�WKDQ�SRVW�6HSWHPEHU����SHULRG��
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Table 1:�*HRUJH�:��%XVK¶V�FRQFHSWXDO�FRPSOH[LW\�DQG�VHOI�FRQ¿GHQFH�VFRUHV�
E\�SHUFHQWDJH

3+$6(6 Conceptual 
complexity 6HOI�FRQ¿GHQFH +DUG�SRZHU�

GLVFRXUVH
3KDVH�� ������ ������ ������
3KDVH�� ������ ����� ������
3KDVH�� ������ ����� �����

$OWKRXJK�LW�LV�UHFRJQL]HG�WKDW�WKHUH�KDV�EHHQ�OLWWOH�URRP�IRU�SRVVL�
ELOLW\�RI�FKDQJH�LQ�WKH�OHDGHUVKLS�WUDLWV�RI�D�OHDGHU��,�EHOLHYH�WKDW�FRQ�
WH[WXDO� IDFWRUV�PLJKW� WULJJHU� WKH� FKDQJHV�ZLWKLQ� WKHLU� FKDUDFWHULVWLFV��
&RUUHVSRQGLQJO\��9DQ�(VFK�DQG�6ZLQNHOV��������DUJXH�WKDW�WKH�VFRUHV�
LQ�WUDLWV�RI�VRPH�OHDGHUV�PLJKW�EH�PRUH�FKDQJHDEOH��GXH�WR�WKLV�FKDQJH��
D� OHDGHU¶V� OHDGHUVKLS� VW\OH�PLJKW� QRW� UHPDLQ� VDPH� WKURXJK� WKH� WLPH��
%\�FRQVLGHULQJ� WKLV� IHDWXUH�RI�/7$�� WKHVH� OLWWOH�FKDQJHV�DPRQJ� WUDLWV�
EHWZHHQ�WKH�SKDVHV�ZHUH�WKH�H[SHFWHG�RXWFRPH��,�GLG�QRW�DVVXPH�PDMRU�
FKDQJHV�ZLWKLQ�%XVK¶V�WUDLWV���

:KHQ� 7DEOH� �� LV� DQDO\]HG�� FRQFHSWXDO� FRPSOH[LW\� RI� *HRUJH�:��
%XVK�LQFUHDVHG�IURP�����WR������%\�FRQVLGHULQJ�WKH�ZRUGV�RI�µORZ�FRQ�
FHSWXDO�FRPSOH[LW\¶�ZHUH�DQDO\]HG��LW�PHDQV�WKDW�*HRUJH�%XVK�XVHV�WKH�
ZRUGV�RI�ORZ�FRQFHSWXDO�FRPSOH[LW\�PRUH�WKURXJK�WKH�SKDVHV��,Q�RWK�
HU�ZRUGV��3UHVLGHQW�%XVK�XVHV�PRUH�ORZ�FRQFHSWXDO�FRPSOH[LW\�ZRUGV�
EHWZHHQ�WKH�\HDUV�-DQXDU\���������DQG�0DUFK����������FRPSDUH�WR�WKH�
\HDUV�EHWZHHQ������DQG�������2Q�WKH�RWKHU�VLGH��VHOI�FRQ¿GHQFH�VFRUH�
RI�3UHVLGHQW�%XVK�IURP�'HFHPEHU������WR�6HSWHPEHU����������LQFUHDV�
HV�JUDGXDOO\�EHWZHHQ�WKH�WLPH�SHULRG�RI����6HSWHPEHU��������-DQXDU\�
�����DQG�-DQXDU\�������0DUFK�����������

:KHQ�KDUG�SRZHU�GLVFRXUVH�ZDV� DQDO\]HG�� WKHUH� LV� VLJQL¿FDQW� LQ�
FUHDVH�LQ�KDUG�SRZHU�GLVFRXUVH�DIWHU�VHFRQG�SKDVH�ZKLFK�FRYHUV�6HS�
WHPEHU����WHUURULVW�DWWDFNV��+RZHYHU��ZKHQ�WKHLU�IUHTXHQFLHV�DUH�FRQ�
VLGHUHG��LW�LV�REVHUYHG�WKDW�*HRUJH�:��%XVK�XVHV�KDUG�SRZHU�GLVFRXUVH�
LQ�WKH�WKLUG�SKDVH�DSSUR[LPDWHO\�¿YH�WLPHV�PRUH�WKDQ�WKH�VHFRQG�SKDVH�
�IUHTXHQFLHV�RI�KDUG�SRZHU�ZRUGV��VHFRQG�SKDVH�����WKLUG�SKDVH�������
7R�FRQFOXGH��IURP�WKH�FRQWHQW�DQDO\VLV��LW�LV�REVHUYHG�WKDW�*HRUJH�:��
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%XVK¶V�ORZ�FRQFHSWXDO�FRPSOH[LW\�GLVFRXUVH�DQG�VHOI�FRQ¿GHQFH�WUDLW�
LQFUHDVHG�JUDGXDOO\�ZLWK�KLV�KDUG�SRZHU�GLVFRXUVH�IURP������WR�0DUFK�
���������VSHHFK���8OWLPDWXP�WR�6DGGDP�+XVVHLQ��

���'LVFXVVLRQ�
:KLOH� OHDGHUV�ZKRVH�FRQFHSWXDO�FRPSOH[LW\� LV� ORZ�KLJKO\�DVVRFL�

DWHG�ZLWK�WUXVWLQJ�WKHLU�LQWXLWLRQ�DQG�WKH\�DUH�PRUH�WHQG�WR�FKRRVH�WKH�
RSWLRQ��ZKLFK�SUHVHQWV�LWVHOI�¿UVW��0RUHRYHU��WKHVH�OHDGHUV�HYDOXDWH�WKH�
LQIRUPDWLRQ�DFFRUGLQJ�WR�WKHLU�VWHUHRW\SHV�DQG�FDWHJRUL]DWLRQV��&RUUH�
VSRQGLQJO\��OHDGHUV�ZKR�KDYH�KLJK�VHOI�FRQ¿GHQFH�DUH�OHVV�OLNHO\�WR�VHHN�
PRUH�LQIRUPDWLRQ�RU�OHVV�OLNHO\�WR�HYDOXDWH�GLIIHUHQW�RSWLRQV�GXULQJ�WKH�
IRUHLJQ�SROLF\�GHFLVLRQ�PDNLQJ�SURFHVV��)ROORZLQJ�+HUPDQQ¶V��������
IRRWVWHSV�� VKH� DUJXHV� WKDW� FRQFHSWXDO� FRPSOH[LW\� DQG� VHOI�FRQ¿GHQFH�
DUH�LQWHQVHO\�LQWHUUHODWHG�LWHPV��ZKLFK�DUH�OLQNHG�ZLWK�RSHQQHVV�WR�LQ�
IRUPDWLRQ��

Table 2:�+HUPDQQ¶V�5XOHV�IRU�'HWHUPLQLQJ�2SHQQHVV�WR�,QIRUPDWLRQ

6FRUHV�RQ�&RQFHSWXDO�&RPSOH[LW\� 
	�6HOI�FRQ¿GHQFH

2SHQQHVV�WR�&RQWH[WXDO�
,QIRUPDWLRQ

&RQFHSWXDO�&RPSOH[LW\�!�6HOI�&RQ¿GHQFH Open
6HOI�&RQ¿GHQFH�!�&RQFHSWXDO�&RPSOH[LW\ Closed

&RQFHSWXDO�&RPSOH[LW\�DQG�6HOI�&RQ¿GHQFH�ERWK�KLJK Open
&RQFHSWXDO�&RPSOH[LW\�DQG�6HOI�&RQ¿GHQFH�ERWK�ORZ Closed

:KLOH�P\�DQDO\VLV�LQGLFDWHG�WKDW�3UHVLGHQW�%XVK¶V�VHOI�FRQ¿GHQFH�LV�
KLJKHU�WKDQ�KLV�FRQFHSWXDO�FRPSOH[LW\�LQ�WKH�WKLUG�SKDVH��,�FDQ�LQWHUSUHW�
WKDW�GXULQJ�GHFLVLRQ�PDNLQJ�SURFHVV�%XVK�ZDV�FORVHG�WR�LQIRUPDWLRQ��
6LPLODUO\��+HUPDQQ��������GHVFULEHV�WKHVH�OHDGHUV�DV�IROORZV��
³6XFK�OHDGHUV�DUH�IDLUO\�XQUHVSRQVLYH�RU�LQVHQVLWLYH�WR�FXHV�IURP�WKH�

HQYLURQPHQW��,QVWHDG��WKH\�UHLQWHUSUHW�WKH�HQYLURQPHQW�WR�¿W�WKHLU�YLHZ�
RI�WKH�ZRUOG��0RUHRYHU��WKH\�DUH�QRW�DERYH�XVLQJ�FRHUFLYH�RU�GHYLRXV�
WDFWLFV�WR�HQVXUH�WKDW�WKHLU�YLHZV�DUH�DGRSWHG�E\�D�JURXS��,QGHHG��WKH\�
DUH� KLJKO\� DFWLYH� RQ� EHKDOI� RI� WKHLU� FDXVH�� HDJHUO\� SXUVXLQJ� RSWLRQV�
WKH\�EHOLHYH�ZLOO�VXFFHHG��7KHVH�OHDGHUV�DUH�PRUH�OLNHO\�WR�RUJDQL]H�WKH�
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GHFLVLRQ�PDNLQJ�SURFHVV�LQ�D�KLHUDUFKLFDO�PDQQHU�LQ�RUGHU�WR�PDLQWDLQ�
FRQWURO�RYHU�WKH�QDWXUH�RI�WKH�GHFLVLRQ´��

+HUPDQQ��������S���

7R�VXP��E\�FRQVLGHULQJ� WKH�RXWFRPH�RI� WKH�FRQWHQW�DQDO\VLV�� ,�DV�
VXPH� WKDW�ZKLOH�%XVK¶V� FRQFHSWXDO� FRPSOH[LW\� GHFUHDVHV�� VHOI�FRQ¿�
GHQFH�LQFUHDVHV�GXULQJ�WKH�WKLUG�SKDVH��&RUUHVSRQGLQJO\�KLV�KDUG�SRZHU�
GLVFRXUVHV�DOVR�LQFUHDVHG�IURP������WR�������7KHUHIRUH��,�DVVXPH�WKDW�
ORZ� FRQFHSWXDO� FRPSOH[LW\� DQG� KLJK� VHOI�FRQ¿GHQFH� OHDG� WR� %XVK¶V�
FORVHQHVV�WR�LQIRUPDWLRQ�DQG�SRVVLEOH�DOWHUQDWLYHV��+H�PDGH�WKH�GHFL�
VLRQ�RI�,UDT�:DU��ZKLFK�LV�FRQVLGHUHG�DV�D�PLVWDNH�E\�ERWK�%XVK�DGPLQ�
LVWUDWLRQ�DQG�WKH�86�SXEOLF�ODWHU��

,�EHOLHYH�WKDW�WKURXJK�WKLV�DQDO\VLV��,�FRXOG�H[SODLQ�WKH�GHFLVLRQ�PDN�
LQJ�SURFHVV�RI�LQYDVLRQ�WR�,UDT�E\�IRFXVLQJ�RQ�RSHQQHVV�WR�LQIRUPDWLRQ�
LQ�DGGLWLRQ�WR�FRQFHSWXDO�FRPSOH[LW\�DQG�VHOI�FRQ¿GHQFH�WUDLWV��,Q�RWKHU�
ZRUGV��RSHQQHVV�WR�LQIRUPDWLRQ�PLJKW�EH�FRQVLGHUHG�DV�WKH�ODVW�SLHFH�
RI�P\�SX]]OH��ZKLFK�WULHV�WR�YLHZ�GHFLVLRQ�PDNLQJ�SURFHVV�RI�,UDT�:DU��

���&RQFOXVLRQ
7KHUH� LV� OLWWOH� GRXEW� WKDW� 6HSWHPEHU� ��� WHUURULVW� DWWDFNV� WR�:RUOG�

7UDGH�&HQWHU�DQG�3HQWDJRQ�PLJKW�EH�FRQVLGHUHG�DV�D�PLOHVWRQH��ZKLFK�
KDV� FKDQJHG�ZRUOG� SROLWLFV� LQ� VLJQL¿FDQW�PDQQHU��$IWHUZDUGV� WKH� DW�
WDFNV��ZKLFK�KDG�QHDUO\������FDXVDOLWLHV��$PHULFDQ�IRUHLJQ�SROLF\�KDV�
UDGLFDOO\�FKDQJHG��$PHULFDQ�IRUHLJQ�SROLF\�QRW�RQO\�FKDQJHG�LQ�WHUPV�
RI�SULRULWLHV�DQG�JRDOV�EXW�DOVR�%XVK�DQG�KLV�DGPLQLVWUDWLRQ�VWDUWHG�WR�
IROORZ�PRUH�DJJUHVVLYH�DQG�H[SDQVLRQLVW�SROLFLHV�LQ�IRUHLJQ�DIIDLUV��2QH�
RI�WKH�VLJQL¿FDQW�GHFLVLRQV�WKDW�LQGLFDWH�DJJUHVVLYHQHVV�RI�WKH�86�IRU�
HLJQ�SROLF\�ZDV�FHUWDLQO\�,UDT�:DU��5HPDUNDEOH�QXPEHU�RI�VWXGLHV�KDYH�
SURYHG�WKDW�UROH�RI�3UHVLGHQW�%XVK�FDQQRW�EH�XQGHUHVWLPDWHG�GXULQJ�WKH�
GHFLVLRQ�PDNLQJ�SURFHVV�RI� WKH�LQYDVLRQ��7KH�ZD\�RI�KLV� MXVWL¿FDWLRQ�
WKH�LQYDVLRQ�DQG�KLV�DELOLW\�WR�PRELOL]H�WKH�PHGLD�DQG�SXEOLF�RSLQLRQ�
HQDEOHG�KLP� WR�PDNH� WKH�GHFLVLRQ� WKH�PRVW� LPSRUWDQW�ZDU� LQ�FXUUHQW�
$PHULFDQ�KLVWRU\�VLQFH�WKH�9LHWQDP�:DU��
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7KHUH�DUH�LQFUHDVLQJ�QXPEHU�RI�VWXGLHV�WKDW�IRFXV�RQ�LQGLYLGXDO�OHYHO�LQ�
IRUHLJQ�SROLF\�DQDO\VLV�OLWHUDWXUH�DQG�DQDO\]LQJ�*HRUJH�:��%XVK¶V�SHUVRQ�
DOLW\�WRRN�PDQ\�UHVHDUFKHV¶�DWWHQWLRQ��:KLOH�YDULRXV�VWUDWHJLHV�KDV�EHHQ�
XVHG�E\�IRUHLJQ�SROLF\�UHVHDUFKHUV��OHDGHUVKLS�WUDLWV�DQDO\VLV�LV�RQH�RI�WKH�
PRVW�FRPPRQ�PHWKRGV�ZKLFK�SURYLGHV�GHWDLOHG�LQIRUPDWLRQ�WKURXJK�LWV�
VHYHQ�LWHPV��7KLV�VWXG\�DOVR�XVHG�/7$�DQG�WULHG�WR�SURYLGH�LQVLJKWV�DERXW�
*HRUJH�:��%XVK¶V� FRQFHSWXDO� FRPSOH[LW\� DQG� VHOI�FRQ¿GHQFH� WUDLWV� E\�
FRQVLGHULQJ�KLV�SRZHU�GLVFRXUVH�LQ�RUGHU�WR�DQDO\]H�WKH�GHFLVLRQ�PDNLQJ�
SURFHVV�RI�,UDT�:DU�WKURXJK�FRQWHQW�DQDO\VLV��,Q�WKLV�GLUHFWLRQ��WKH�\HDUV�
EHWZHHQ������DQG������DUH�GLYLGHG�LQWR�WKUHH�GLIIHUHQW�SKDVHV��:KLOH�WKH�
¿UVW�SKDVH�VWDUWV�ZLWK�KLV�¿UVW�SUHVLGHQWLDO�QRPLQDWLRQ�YLFWRU\�VSHHFK�LQ�
�����WR����6HSWHPEHU�������WKH�VHFRQG�SKDVH�ZDV�DQDO\]HG�IURP�6HSWHP�
EHU������WR�-DQXDU\�������7KH�ODVW�SKDVH�FRYHUV�WKH�\HDUV�EHWZHHQ������
DQG����0DUFK�������KLV�XOWLPDWXP�WR�6DGGDP�+XVVHLQ���

$V�UHVXOW�RI�FRQGXFWHG�FRQWHQW�DQDO\VLV�RI�WKHVH�WKUHH�SKDVHV��LW�LV�
REVHUYHG� WKDW� 3UHVLGHQW� %XVK¶V� ORZ� FRQFHSWXDO� FRPSOH[LW\� VFRUH� LQ�
FUHDVHG�EHWZHHQ�WKH�\HDUV������DQG����0DUFK������FRPSDUH�WR�WKH�RWK�
HU�SKDVHV��)XUWKHUPRUH��LW�LV�GHWHFWHG�WKDW�%XVK¶V�VHOI�FRQ¿GHQFH�WUDLWV�
JUDGXDOO\�LQFUHDVHG�WKURXJK�WKH�WKUHH�SKDVHV��:KHQ�*HRUJH�%XVK¶V�KDUG�
SRZHU�GLVFRXUVH�LV�H[DPLQHG��WKH�DQDO\VLV�SURYHG�WKDW�DIWHU�6HSWHPEHU�
����KLV�ZRUGV�UHODWHG�ZLWK�KDUG�SRZHU�LQFUHDVHG��KHQFH�LW�UHDFKHV�SHDN�
SRLQW�EHWZHHQ�WKH�\HDUV������DQG����0DUFK������DPRQJ�DOO�WKH�SKDVHV��
:KHQ� ,� IRXQG� RXW� WKDW� EHWZHHQ� WKH� \HDUV� ����� DQG� ���0DUFK� �����
*HRUJH�:��%XVK¶V�FRQFHSWXDO�FRPSOH[LW\�GHFUHDVHV�DQG�KLV�VHOI�FRQ�
¿GHQFH� LQFUHDVHV�� ,�DGGHG�+HUPDQQ¶V�RSHQQHVV� WR� LQIRUPDWLRQ�PRGHO�
LQWR�WKH�DQDO\VLV��,�FRQFOXGH�WKDW��GXULQJ�WKH�WKLUG�SKDVH��KLV�RSHQQHVV�
WR�LQIRUPDWLRQ�WUDLW�GLPLQLVKHG�DQG�E\�GRLQJ�VR��KH�PDGH�LQYDVLRQ�GH�
FLVLRQ�PRUH�HDVLO\�EHFDXVH�SHUKDSV�KH�GLG�QRW�HYDOXDWH�RWKHU�RSWLRQV�RU�
SRVVLELOLWLHV��,Q�RWKHU�ZRUGV��DV�+HUPDQQ��������DUJXHV�OHDGHUV�ZKRVH�
VHOI�FRQ¿GHQFH�WUDLWV�DUH�KLJKHU�WKDQ�WKHLU�FRQFHSWXDO�FRPSOH[LW\��WKH\�
WHQG�WR�FKRRVH�WKH�¿UVW�RSWLRQ�DFFRUGLQJ�WR�WKHLU�VWHUHRW\SHV��7R�VXP��
EHFDXVH� RI� KLV� ORZ� FRQFHSWXDO� FRPSOH[LW\� DQG� KLJK� VHOI�FRQ¿GHQFH��
*HRUJH�:��%XVK�FORVHG�KLPVHOI�WR�PRUH�RSWLRQV��DQG�KH�FKRVH�WKH�¿UVW�
DQG�WKH�RQO\�RSWLRQ�WKDW�FDPH�WR�KLV�PLQG��WKH�ZDU��
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5HIHUHQFHV
%UHXQLQJ��0����������)RUHLJQ�SROLF\�DQDO\VLV��$�FRPSDUDWLYH�LQWUR�

GXFWLRQ��6SULQJHU�
'LOOH��%����������7KH�3UHSDUHG�DQG�6SRQWDQHRXV�5HPDUNV�RI�3UHV�

LGHQWV�5HDJDQ�DQG�%XVK��$�9DOLGLW\�&RPSDULVRQ� IRU�$W�D�'LVWDQFH�
0HDVXUHPHQWV��3ROLWLFDO�3V\FKRORJ\�����������������

'\VRQ��6��%�� ��������*HRUJH�:��%XVK�� WKH�VXUJH��DQG�SUHVLGHQWLDO�
OHDGHUVKLS��3ROLWLFDO�6FLHQFH�4XDUWHUO\������������������

(ULúHQ��(�� ��������$Q� ,QWURGXFWLRQ� WR�3ROLWLFDO�3V\FKRORJ\� IRU� ,Q�
WHUQDWLRQDO�5HODWLRQV� 6FKRODUV��3HUFHSWLRQV�� -RXUQDO� RI� ,QWHUQDWLRQDO�
$IIDLUV��������

+HUPDQQ��0�*��������([SODLQLQJ�)RUHLJQ�3ROLF\�%HKDYLRXU�8VLQJ�
WKH�3HUVRQDO�&KDUDFWHULVWLFV�RI�3ROLWLFDO�/HDGHUV��,QWHUQDWLRQDO�6WXGLHV�
4XDUWHUO\�������SS������

+HUPDQQ��0��*����������$VVHVVLQJ� OHDGHUVKLS�VW\OH��$�WUDLW�DQDO\�
VLV��-��3RVW����������

,PPHOPDQ��$�� �������� 7KH� SROLWLFDO� SHUVRQDOLW\� RI� 86� SUHVLGHQW�
*HRUJH�:��%XVK��3ROLWLFDO�OHDGHUVKLS�IRU�WKH�QHZ�FHQWXU\��3HUVRQDOLW\�
DQG�EHKDYLRU�DPRQJ�$PHULFDQ�OHDGHUV���������

-HUYLV�� 5�� ������� 3HUFHSWLRQ� DQG� 0LVSHUFHSWLRQ� LQ� ,QWHUQDWLRQDO�
3ROLWLFV��1HZ�-HUVH\��3ULQFHWRQ�8QLYHUVLW\�3UHVV�

/HY\�� -�� 6�� �������� 3V\FKRORJ\� DQG� IRUHLJQ� SROLF\� GHFLVLRQ�PDN�
LQJ��7KH�2[IRUG�KDQGERRN�RI�SROLWLFDO�SV\FKRORJ\����������

/LHEHUIHOG��'����������7KHRULHV�RI�FRQÀLFW�DQG�WKH�,UDT�ZDU��,QWHUQD�
WLRQDO�-RXUQDO�RI�3HDFH�6WXGLHV�������

3UHVWRQ��7���	�+HUPDQQ��0��*����������3UHVLGHQWLDO�OHDGHUVKLS�VW\OH�
DQG�WKH�IRUHLJQ�SROLF\�DGYLVRU\�SURFHVV��7KH�GRPHVWLF�VRXUFHV�RI�$PHU�
LFDQ�IRUHLJQ�SROLF\��,QVLJKWV�DQG�HYLGHQFH���������

5HQVKRQ��-����������6WDELOLW\�DQG�FKDQJH�LQ�EHOLHI�V\VWHPV��7KH�RSHU�
DWLRQDO�FRGH�RI�*HRUJH�:��%XVK��-RXUQDO�RI�&RQÀLFW�5HVROXWLRQ��52�����
��������

6FKDIHU��0���1XQOH\��-���	�&KULWFKORZ��6����������7KH�3V\FKRORJL�
FDO�&KDUFWHULVWLFV�RI�/HDGHUV�DQG�WKH�4XDOLW\�RI�*URXS�'HFLVLRQ�0DN�
LQJ�� :DONHU�� 6WHSKHQ�0DOLFL�� $NDQ�6FKDIHU�� 0DUN� �+J���� 5HWKLQNLQJ�
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)RUHLJQ�3ROLF\�$QDO\VLV��1HZ�<RUN��5RXWOHGJH����������
6FKDIHU��0���	�:DONHU��6��*����������2SHUDWLRQDO�FRGH�DQDO\VLV�DW�

D�GLVWDQFH��7KH�YHUEV�LQ�FRQWH[W�V\VWHP�RI�FRQWHQW�DQDO\VLV��,Q�%HOLHIV�
DQG�OHDGHUVKLS�LQ�ZRUOG�SROLWLFV��SS����������3DOJUDYH�0DFPLOODQ��1HZ�
<RUN�

6FKXULQJ��.�� ��������6WDELOLW\� DQG� FKDQJH� LQ� WKH� SHUVRQDOLW\� RI� D�
SROLWLFDO� OHDGHU�� +RZ� WKH� /7$� DQG� 2&$� FDQ� FRPSOHPHQW� HDFK� RWK�
HU��%DFKHORU¶V�WKHVLV��

6KDQQRQ��9��3���	�.HOOHU��-��:����������/HDGHUVKLS�VW\OH�DQG�LQWHUQD�
WLRQDO�QRUP�YLRODWLRQ��7KH�FDVH�RI�WKH�,UDT�:DU��)RUHLJQ�3ROLF\�$QDO\�
VLV��3������������

6PLWK��&����������3HUVRQDOLW\�LQ�)RUHLJQ�3ROLF\�'HFLVLRQ�0DNLQJ�
9DQ�(VFK��)��	�6ZLQNHOV��0����������+RZ�(XURSH¶V�SROLWLFDO�OHDGHUV�

PDGH�VHQVH�RI�WKH�(XUR�&ULVLV��7KH�LQÀXHQFH�RI�SUHVVXUH�DQG�SHUVRQDO�
LW\��:HVW�(XURSHDQ�3ROLWLFV��������������������

<DQJ�� <�� (�� �������� /HDGHUV¶� FRQFHSWXDO� FRPSOH[LW\� DQG� IRUHLJQ�
SROLF\�FKDQJH��&RPSDULQJ� WKH�%LOO�&OLQWRQ�DQG�*HRUJH�:��%XVK�IRU�
HLJQ�SROLFLHV�WRZDUG�&KLQD��7KH�&KLQHVH�-RXUQDO�RI�,QWHUQDWLRQDO�3RO�
LWLFV��3�������������
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$33(1',;�$��$QDO\]HG�OLVW�RI�*HRUJH�:��%XVK¶V�VSHHFKHV�

)LUVW�3KDVH�����'HFHPEHU�����������6HSWHPEHU������
���'HFHPEHU������ 3UHVLGHQWLDO�1RPLQDWLRQ�9LFWRU\�6SHHFK
���-DQXDU\������� )LUVW�3UHVLGHQWLDO�,QDXJXUDO�$GGUHVV
���-DQXDU\������ :KLWH�+RXVH�6WDII�6ZHDULQJ� 
� � � ,Q�&HUHPRQ\�$GGUHVV
���-DQXDU\������� )DLWK�%DVHG�,QLWLDWLYHV�([HFXWLYH� 
� � � 2UGHU�6LJQLQJ�6SHHFK
���)HEUXDU\������ )LUVW�1DWLRQDO�3UD\HU�%UHDNIDVW�$GGUHVV
���)HEUXDU\������ -RLQW�6HVVLRQ�RI�&RQJUHVV�$GGUHVV
���$XJXVW������� 6WHP�&HOO�5HVHDUFK�$GGUHVV�WR�WKH�1DWLRQ

6HFRQG�3KDVH�����6HSWHPEHU���������-DQXDU\������
���6HSWHPEHU������ 5HPDUNV�RQ�:7&�$WWDFNV� 
� � � DW�%RRNHU�7��(OHPHQWDU\�6FKRRO
���6HSWHPEHU������ 5HPDUNV�RQ�WKH�:7&�$WWDFNV�DW�%DUNVGDOH�$)%
���6HSWHPEHU������ $GGUHVV�WR�WKH�1DWLRQ�RQ�WKH�:7&�$WWDFNV
���6HSWHPEHU������ %XOOKRUQ�$GGUHVV�WR�*URXQG�=HUR�:RUNHUV
���6HSWHPEHU������ �����3UD\HU�DQG�5HPHPEUDQFH� 
� � � &HUHPRQ\�$GGUHVV
���6HSWHPEHU������ )LUVW�5DGLR�$GGUHVV�3RVW�����
���6HSWHPEHU������ $GGUHVV�DW�WKH�,VODPLF�&HQWHU� 
� � � RI�:DVKLQJWRQ��'�&
���6HSWHPEHU������ 3RVW������$GGUHVV�WR�D�-RLQW�6HVVLRQ� 
� � � RI�&RQJUHVV
���2FWREHU������ 2SHUDWLRQ�(QGXULQJ�)UHHGRP�$GGUHVV� 
   to the Nation
���2FWREHU������ 3HQWDJRQ�0HPRULDO�&HUHPRQ\�$GGUHVV
���2FWREHU������ 3ULPH�7LPH�1HZV�&RQIHUHQFH� 
� � � RQ�:DU�RQ�7HUURULVP
���2FWREHU������ 86$�3DWULRW�$FW�6LJQLQJ�$GGUHVV
���1RYHPEHU������ )LUVW�$GGUHVV�WR�WKH�8QLWHG�1DWLRQV� 
� � � *HQHUDO�$VVHPEO\
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���'HFHPEHU������ $GGUHVV�WR�&LWDGHO�&DGHWV
���'HFHPEHU������ ³7KH�:RUOG�:LOO�$OZD\V�5HPHPEHU�����´

7KLUG�3KDVH����-DQXDU\����������0DUFK������
���-DQXDU\������ 1R�&KLOG�/HIW�%HKLQG�$FW�6LJQLQJ�$GGUHVV
���-DQXDU\������� )LUVW�3UHVLGHQWLDO�6WDWH�RI�WKH�8QLRQ�$GGUHVV
���$SULO������ � $GGUHVV�RQ�&RPSDVVLRQDWH�&RQVHUYDWLVP
���-XQH������ � 8�6��0LOLWDU\�$FDGHP\�&RPPHQFHPHQW� 
� � � $GGUHVV
���-XQH������ � ,VUDHO�3DOHVWLQH�7ZR�6WDWH�6ROXWLRQ�$GGUHVV
���6HSWHPEHU������ 6HFRQG�$GGUHVV�WR�WKH�8QLWHG�1DWLRQV� 
� � � *HQHUDO�$VVHPEO\
���2FWREHU������ 6SHHFK�LQ�&LQFLQQDWL�RQ�WKH�7KUHDW�RI�,UDT
���-DQXDU\������ 6HFRQG�3UHVLGHQWLDO�6WDWH�RI�WKH�8QLRQ� 
� � � $GGUHVV
���)HEUXDU\������ 6SDFH�6KXWWOH�&RORPELD�7UDJHG\� 
� � � $QQRXQFHPHQW
���)HEUXDU\������ 6SDFH�6KXWWOH�&RORPELD�0HPRULDO�$GGUHVV
���)HEUXDU\������ $GGUHVV�RQ�WKH�)XWXUH�RI�,UDT
���0DUFK�������������� 8OWLPDWXP�WR�6DGGDP�+XVVHLQ�$GGUHVV�WR�WKH� 
   Nation

·�6HH� WKH�ZKROH� OLVW� RI� VSHHFKHV�RQ�KWWSV���ZZZ�DPHULFDQUKHWRULF�
FRP�JZEXVKVSHHFKHV�KWP
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$33(1',;�%��&2'(%22.�RI�WKH�&RQWHQW�$QDO\VLV�

Codes 
�&RQFHSWXDO�
&RPSOH[LW\�

([DPSOHV

$EVROXWHO\ ,�DP�DEVROXWHO\�GHWHUPLQHG��DEVROXWHO\�GHWHUPLQHG�WR�URXW�
WHUURULVP�RXW�ZKHUH�LW�H[LVWV�DQG�EULQJ�WKHP�WR�MXVWLFH�

:LWKRXW�D�GRXEW�
WKHUH�LV�QR�GRXEW

$QG�,UDT¶V�VWDWH�FRQWUROOHG�PHGLD�KDV�UHSRUWHG�QXPHURXV�PHHWLQJV�
EHWZHHQ�6DGGDP�+XVVHLQ�DQG�KLV�QXFOHDU�VFLHQWLVWV��OHDYLQJ�OLWWOH�
GRXEW�DERXW�KLV�FRQWLQXHG�DSSHWLWH�IRU�WKHVH�ZHDSRQV�

&HUWDLQO\�LW�LV�
certain

7KLV�QDWLRQ�UHVSHFWV�DQG�WUXVWV�RXU�PLOLWDU\��DQG�ZH�DUH�
FRQ¿GHQW�LQ�\RXU�YLFWRULHV�WR�FRPH��7KLV�ZDU�ZLOO�WDNH�PDQ\�
WXUQV�ZH�FDQQRW�SUHGLFW��<HW�,�DP�FHUWDLQ�RI�WKLV

,UUHYHUVLEOH
Codes  
�6HOI�FRQ¿GHQFH� ([DPSOHV

0\ $V�D�V\PERO�RI�$PHULFD¶V�UHVROYH��P\�DGPLQLVWUDWLRQ�ZLOO�ZRUN�
ZLWK�&RQJUHVV

0\VHOI
%DE\�ERRPHUV�VXFK�DV�P\VHOI��ZHUH�XVHG�WR�JHWWLQJ�FDXJKW�LQ�D�
TXDJPLUH�RI�9LHWQDP�ZKHUH�SROLWLFV�PDGH�GHFLVLRQV�PRUH�WKDQ�
the military sometimes

, ,�FDOO�XSRQ�WKHP�WR�EXLOG�D�SUDFWLFLQJ�GHPRFUDF\��EDVHG�RQ�
WROHUDQFH�DQG�OLEHUW\�

0H ,�DVN�WKH�+RXVH�DQG�6HQDWH�WR�MRLQ�PH�LQ�WKH�QH[W�EROG�VWHSV�WR�
VHUYH�RXU�IHOORZ�FLWL]HQV�

0LQH $QG�WKDW¶V�ZK\�WZR�DGPLQLVWUDWLRQV����PLQH�DQG�3UHVLGHQW�
&OLQWRQ¶V

&RGHV��+DUG�
3RZHU�'LVFRXUVH� ([DPSOHV

$UP\ :LWK�DOO�LQ�WKH�8QLWHG�6WDWHV�$UP\��\RX�ZLOO�VWDQG�EHWZHHQ�
\RXU�IHOORZ�FLWL]HQV�DQG�JUDYH�GDQJHU�

6WULNH 0LOLWDU\�WKDW�PXVW�EH�UHDG\�WR�VWULNH�DW�D�PRPHQW¶V�QRWLFH�LQ�
DQ\�GDUN�FRUQHU�RI�WKH�ZRUOG

Operation
,¶YH�WDONHG�WR�PDQ\�FRXQWULHV�WKDW�DUH�LQWHUHVWHG�LQ�PDNLQJ�VXUH�
WKDW�WKH�SRVW�RSHUDWLRQV�$IJKDQLVWDQ�LV�RQH�WKDW�LV�VWDEOH��DQG�RQH�
WKDW�GRHVQ¶W�EHFRPH�\HW�DJDLQ�D�KDYHQ�IRU�WHUURULVW�FULPLQDOV�

6HFXULW\ 2XU�VHFXULW\�ZLOO�UHTXLUH�WUDQVIRUPLQJ�WKH�PLOLWDU\�\RX�ZLOO�
OHDG�

Enemy 7KH�PDQ�DQG�ZRPHQ�RI�RXU�$UPHG�)RUFHV�KDYH�GHOLYHUHG�D�
PHVVDJH�QRZ�FOHDU�WR�HYHU\�HQHP\�RI�WKH�8QLWHG�6WDWHV

,UDT ,UDT�FRQWLQXHV�WR�ÀDXQW�LWV�KRVWLOLW\�WRZDUG�$PHULFD�DQG�WR�
VXSSRUW�WHUURU�

:HDSRQ %\�VHHNLQJ�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ��WKHVH�UHJLPHV�SRVH�D�
JUDYH�DQG�JURZLQJ�GDQJHU�


