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FKDSWHU�
VHYHQ

WDONLQJ�DERXW�HXURSH��WHFKQLTXHV�
DQG�UHVRXUFHV�LQ�WKH�IRUPXODWLRQ�
RI�RSLQLRQV�RQ�WKH�HX
3KLOLSSH�$OGULQ�DQG�0DULQH�'H�/DVVDOOH

0RVW�RI�WKH�DFDGHPLF�OLWHUDWXUH�RQ�WKH�µ(XURSHDQ�FLWL]HQ¶�RU�WKH�µ(XURSHDQ�YRWHU¶�
LQYHVWLJDWHV�FRUUHODWLRQV�EHWZHHQ�VRFLR�GHPRJUDSKLF�SURSHUWLHV�RU�QDWLRQDOLW\�DQG�
VXSSRUW�IRU�WKH�(8��$V�WKH\�UHO\�RQ�(XUREDURPHWHU�GDWD��VWXGLHV�RQ�UHODWLRQVKLSV�
RI�RUGLQDU\�FLWL]HQV�WR�(XURSH�WUDGLWLRQDOO\�WHQG�WR�HPSKDVLVH�WKH�FRUUHVSRQGHQFH�
EHWZHHQ�µ(XURSKLOLD¶�RU�µ(XURSKRELD¶�DQG�D�VHULHV�RI�VRFLDO�FKDUDFWHULVWLFV��7KXV��
OHYHO�RI�HGXFDWLRQ��LQFRPH��RFFXSDWLRQ�DQG�DJH�KDYH�HPHUJHG�DV�WKH�PDLQ�YDUL�
DEOHV�GLVFULPLQDWLQJ�DWWLWXGHV�WRZDUGV�SROLWLFDO�(XURSH��&DXWUqV��������7KH�DOPRVW�
V\VWHPDWLFDOO\� REVHUYDEOH� OLQN� EHWZHHQ� OHYHO� RI� HGXFDWLRQ� DQG� µ(XURSKLOLD¶� KDV�
OHG�FHUWDLQ�VFKRODUV� WR� LQWHUSUHW� WKLV�FRUUHODWLRQ�DV�FDXVDOLW\�� WKHVH�YDULDEOHV�DUH�
WKRXJKW�WR�H[HUW�D�PHFKDQLFDO�HIIHFW�RQ�WKH�UHODWLRQVKLS�WR�(XURSH��7KH�FDXVDO�OLQN�
EHWZHHQ�YDULDEOHV�LV�H[SUHVVHG�LQ�WKH�FODLP�WKDW�RQO\�WKH�PRVW�HGXFDWHG�FLWL]HQV�
FDQ�DFFRPSOLVK�WKH�FRJQLWLYH�HIIRUW�UHTXLUHG�WR�XQGHUVWDQG�(XURSHDQ�LVVXHV�±�GH�
¿QHG�DV�UHPRWH��FRPSOH[�DQG�WHFKQLFDO��,QJOHKDUW�DQG�5DELHU��������7KLV�WKHRU\�
RI� µFRJQLWLYH�PRELOLVDWLRQ¶� LV� FRKHUHQW�ZLWK� RWKHU� WKHVHV� WKDW� DOVR� FRPELQH� WKH�
VDPH�GLVFULPLQDWLQJ�YDULDEOHV��+HQFH��LQGLYLGXDOV�ZKR�IHHO�SK\VLFDOO\��HFRQRPL�
FDOO\�DQG�SURIHVVLRQDOO\�VDIH�DUH�VXSSRVHG�WR�EH�PRUH�DEOH�WR�IDFH�WKH�FKDOOHQJHV�
RI�(XURSHDQ�LQWHJUDWLRQ�DQG�VXEVFULEH�WR�WKH�µSRVW�PDWHULDOLVW�YDOXHV¶�LW�HPERGLHV�
�,QJOHKDUW�������

5HJDUGOHVV�RI�WKH�H[SODQDWRU\�PRGHO�GHSOR\HG���DOO�WKHVH�VWXGLHV�DUH�XOWLPDWHO\�
EDVHG�RQ�WZR�SRVWXODWHV��WKH�(XURSHDQLVLQJ��HYHQ�(XURSKLORJHQLF�HIIHFW�RI�D�VPDOO�
VHW�RI�VRFLR�GHPRJUDSKLF�YDULDEOHV��PDLQO\��OHYHO�RI�HGXFDWLRQ���WKH�LQGLYLGXDOV¶�
SV\FKR�FRJQLWLYH�DELOLW\�WR�HYDOXDWH�DQG�MXGJH�(XURSH�DQG�WR�WDNH�D�SHUVRQDO�VWDQFH�
RQ�WKH�RSSRUWXQLWLHV�RU�ULVNV�LW�UHSUHVHQWV��7KHVH�SRVWXODWHV�DUH�WKH�PDLQ�WKHRUHWLFDO�
IRXQGDWLRQ�RI�WKH�V\VWHPLF�SULVP�WKURXJK�ZKLFK�µ(XURSHDQ�SXEOLF�RSLQLRQ¶�LV�XVX�
DOO\�VWXGLHG��ZKLFK�KROGV�WKDW�WKH�(XURSHDQ�SROLWLFDO�VSDFH�LV�ERWK�WKH�PDWUL[�DQG�
WKH�SURGXFW�RI�FLWL]HQV¶�(XURSHDQ�DWWLWXGHV��

��� 7KUHH� PDLQ� PRGHOV� H[SODLQLQJ� (XURSHDQ� DWWLWXGHV� FDQ� EH� GLVWLQJXLVKHG�� WKH� XWLOLWDULDQ� �RU�
HFRQRPLF�� PRGHO�� ZKHUHLQ� FLWL]HQV� DVVHVV� WKH� FRVW�EHQH¿W� UDWLR� RI� (XURSHDQ� LQWHJUDWLRQ�� WKH�
HWKLFDO�LGHQWLW\� �RU�SV\FKRORJLFDO��PRGHO��ZKLFK� LQYHVWLJDWHV� WKH�YDOXHV�DQG� LGHQWLWLHV� WKURXJK�
ZKLFK�FLWL]HQV�H[SHULHQFH�(XURSH��WKH�FRQ¿JXUDWLRQDO��RU�SROLWLFDO��PRGHO��IRFXVLQJ�RQ�WKH�HIIHFW�
RI�SROLWLFDO�IDFWRUV��HVSHFLDOO\�QDWLRQDO�RQHV��RQ�WKH�IRUPDWLRQ�RI�(XURSHDQ�RSLQLRQV��2Q�WKHVH�
WKUHH�WUDGLWLRQV��ZLWK�D�GLIIHUHQW�WHUPLQRORJ\�DQG�D�GLIIHUHQW�DQDO\VLV�EXW�XVLQJ�D�UDWKHU�VLPLODU�
FDWHJRULVDWLRQ��VHH�+RRJKH�DQG�0DUNV������

��� 6LQFH� WKH� EHJLQQLQJ�� WKH� WKHRUHWLFDO� SURGXFWLRQ� RQ� (XURSHDQ� SXEOLF� RSLQLRQ� KDV� EHHQ� ODUJHO\�
LQVSLUHG�E\� WKH� µ(DVWRQLDQ�DQDO\VLV¶� �%HORW�DQG�&DXWUqV�������DQG�KDV� WKHUHIRUH�H[SODLQHG� WKH�
UHODWLRQVKLS�WR�SROLWLFDO�(XURSH�¿UVW�WKURXJK�LQSXWV��WKH�µSHUPLVVLYH�FRQVHQVXV¶�DFWLQJ�DV�GLIIXVH�
V\VWHPLF�VXSSRUW���WKHQ�WKURXJK�RXWSXWV��SHUFHSWLRQV�RI�WKH�HI¿FLHQF\�DQG�EHQH¿WV�RI�(8�SROLFLHV��
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��� SHUFHSWLRQV�RI�HXURSH

,Q�WKLV�FKDSWHU��HOHPHQWV�IURP�LQGLYLGXDO�DQG�FROOHFWLYH�LQWHUYLHZV�DUH�KLJK�
OLJKWHG�WKDW�FRUURERUDWH�RU�UHYHDO�OLPLWDWLRQV�RI�WKH�PDLQ�WKHVHV�GHYHORSHG�LQ�WKH�
VSHFLDOLVHG�OLWHUDWXUH��%\�IRFXVLQJ�RQ�WKH�GLIIHUHQW�ZD\V�DQ�LQWHUYLHZHH�SURGXFHV�
D� SRLQW� RI� YLHZ�RQ� SROLWLFDO�(XURSH��ZH� DUH� QRW� WU\LQJ� WR� HVWDEOLVK� GLUHFW� OLQNV�
EHWZHHQ�VRFLDO�SURSHUWLHV�DQG�WKH�FRQWHQWV�RI�RSLQLRQV�RQ�(XURSH��UDWKHU��ZH�DLP�
WR� VWXG\� WKH� UHVRXUFHV� DQG� WHFKQLTXHV�XVHG�� GHSHQGLQJ�RQ� WKHLU� VRFLDO� HQYLURQ�
PHQW��WR�UHVSRQG�WR�D�VROLFLWDWLRQ�WR�SURGXFH�D�GLVFRXUVH�RQ�(XURSH��%DVHG�RQ�D�
SUHGRPLQDQWO\�TXDOLWDWLYH�PDWHULDO��ZH�ZLOO�REVHUYH�WKH�W\SHV�RI�VRFLDO�NQRZOHGJH�
DQG�WHFKQLTXHV�PRELOLVHG�E\�LQWHUYLHZHHV�WR�WDON�DERXW�(XURSH��DQG�ZH�LQYHVWLJDWH�
FRUUHODWLRQV�EHWZHHQ�WKH�ZD\�WKH\�WDON�DERXW�(XURSH�DQG�WKHLU�VRFLDO�SRVLWLRQ�DQG�
HQYLURQPHQW��OHYHO�RI�HGXFDWLRQ��SURIHVVLRQ��MRE�H[SHULHQFHV�DQG�SURVSHFWV��OLYLQJ�
VWDQGDUG��ZD\�RI�OLIH��

7$/.,1*�$%287�$1�2)7(1�81)$0,/,$5�2%-(&7

6ROLFLWHG�RSLQLRQV�DV�D�VRFLRORJLFDO�REMHFW�RI�HQTXLU\
:KHQ�LQYLWHG�WR�DQVZHU�TXHVWLRQV�LQ�WKH�IRUP�RI�DQ�LQWHUYLHZ�RQ�(XURSHDQ�PDW�
WHUV��LQWHUYLHZHHV�UHDFW�WR�WKH�VXFFHVVLYH�VROLFLWDWLRQV�DQG�H[SUHVV�D�SRLQW�RI�YLHZ�
RQ�(XURSH��7KH�IRUP�RI�WKH�H[FKDQJH�±�VHPL�VWUXFWXUHG�LQGLYLGXDO�RU�FROOHFWLYH�
LQWHUYLHZV��VHH�&KDSWHU����±�SXWV�LQWHUYLHZHHV�LQ�D�VLWXDWLRQ�ZKLFK�DOORZV�WKHP�
WR�YHUEDOLVH�RSLQLRQV�RQ�(XURSH��D�UHSXWHGO\�WHFKQLFDO�DQG�GLI¿FXOW�WRSLF��8QOLNH�
VXUYH\V�WKDW�UHO\�RQ�FORVHG�HQGHG�TXHVWLRQV��WKLV�PHWKRG�UHYHDOV�D�JUHDW�YDULHW\�RI�
H[SUHVVLRQV�DQG�DUJXPHQWV��LQGLYLGXDOV�HODERUDWH�RQ�WKHLU�RZQ�IUDPHV�RI�XQGHU�
VWDQGLQJ�DQG�MXGJHPHQW��DV�LI�WKH�H[FKDQJH�ZDV�EDVHG�RQ�WKH�IROORZLQJ�LPSOLFLW�
GHPDQG��µ:KDW�VWDQFH�FDQ�\RX�WDNH�LQ�SXEOLF�RQ�SROLWLFDO�(XURSH"¶�,I�WKLV�W\SH�RI�
VROLFLWDWLRQ�±�HVSHFLDOO\�ZKHQ�DGGUHVVHG�WR�SHRSOH�ZKR�KDYH�VRPH�GHJUHH�RI�ID�
PLOLDULW\�ZLWK�WKH�LQWHUYLHZHU�±�KDV�VRPH�VLPLODULW\�WR�RUGLQDU\�FRQYHUVDWLRQV�RQ�
SROLWLFDO�LVVXHV��WKH�LQVFULSWLRQ�RI�WKH�YHUEDO�H[FKDQJH�LQ�D�VXUYH\�SURGXFHV�HIIHFWV�
RQ�ZKDW�LV�VDLG��DV�WKH�GLVFRXUVH�LV�UHFRUGHG�DQG�LV�WKHUHE\�WUDQVIRUPHG�LQWR�µGDWD¶�
ZLWK�VRFLRORJLFDO�SURSHUWLHV��7KH�UHOLDQFH�RQ�DQ�LQWHUYLHZ�WHPSODWH��ZKLFK�VHWV�D�
WKHPH��D�YRFDEXODU\��D�FHUWDLQ�ZD\�RI�DVNLQJ�TXHVWLRQV��DQG�D�VSHFL¿F�RUGHU���WKH�
FRQ¿JXUDWLRQ�RI�WKH�H[FKDQJH��DVVLJQLQJ�VSHFL¿F�UROHV�WR�WKH�SDUWLFLSDQWV�RI�WKH�
YHUEDO�H[FKDQJH���WKH�SUHVHQFH�RI�D�UHFRUGLQJ�GHYLFH��WKH�UHIHUHQFH�WR�WKH�XQLYHU�
VLW\�WKDW�FRPPLVVLRQHG�WKH�VXUYH\��DOO�WKHVH�HOHPHQWV�FRQWULEXWH�WR�PDNLQJ�WKH�LQ�
WHUYLHZHHV¶�DQVZHUV�PRUH�IRUPDO�DQG�WR�OHDG�WKHP�WR�WU\�WR�EH�PRUH�FRKHUHQW�WKDQ�
WKH\�ZRXOG�EH�LQ�DQ�HYHU\GD\�FRQYHUVDWLRQ�

7KH�VXUYH\�PHWKRG�WHQGV�WR�SURGXFH�LQGLYLGXDOLVLQJ�HIIHFWV�LQ�WKH�VHQVH�WKDW�LW�
FUHDWHV�D�FRQWH[W�ZKLFK�LPSOLFLWO\�UHVWV�RQ�D�VRFLDOO\�GH¿QHG�IUDPHZRUN�±�WKURXJK�
VRFLDOLVDWLRQ�DQG�FLWL]HQ�VWDWXV�±�IDYRXULQJ�D�IRUPDO�H[SUHVVLRQ�RI�D�SHUVRQDO�SRLQW�
RI�YLHZ�RQ�SROLWLFDO�TXHVWLRQV��,Q�WKLV�UHJDUG��WKH�VHPL�VWUXFWXUHG�LQWHUYLHZV�FRQ�
GXFWHG�GXULQJ�RXU�UHVHDUFK�FDQ�EH�H[SORUHG�LQ�WHUPV�RI�KRZ�WKH�LQWHUYLHZHHV�LQWHU�
SUHW�WKH�VROLFLWDWLRQ��DVVHUW�D�SRVWXUH�DQG�¿QDOO\�PRELOLVH�YDULRXV�UHVRXUFHV�LQ�RUGHU�
WR�H[SUHVV�D�SHUVRQDO�RSLQLRQ�RQ�(XURSH���)URP�WKLV�SRLQW�RI�YLHZ��LW�DSSHDUV�WKDW�

��� ,Q�*RIIPDQLDQ�WHUPV��ZH�FDQ�GH¿QH�WKLV�W\SH�RI�LQWHUYLHZ�DV�D�µWUDQVIRUPHG�IUDPH¶��ZKLFK�UHIHUV�
D�VXEYHUVLRQ�RI�WKH�VRFLDO�IUDPH�RI�FRQYHUVDWLRQ�LQ�D�IDFH�WR�IDFH�RU�LQ�D�VPDOO�JURXS�FRQ¿JXUDWLRQ��



WDONLQJ�DERXW�HXURSH��WHFKQLTXHV�DQG�UHVRXUFHV��� ���

WKH�LQWHUYLHZ�VHW�XS�GRHV�QRW�H[HUW�WKH�VDPH�GHJUHH�RI�FRQVWUDLQW�IRU�DOO�LQWHUYLHZ�
HHV��$FFRUGLQJ� WR� WKHLU� RFFXSDWLRQ�RU� VRFLDO� FLUFOHV�� VRPH� LQWHUYLHZHHV�SRVVHVV�
µPDUNHWV¶�ZKHUH�WKH\�FDQ�UHJXODUO\�H[FKDQJH�LGHDV�RQ�(XURSH�DQG�DUH�DFFXVWRPHG�
WR�H[SUHVVLQJ�WKHLU�RSLQLRQV��%RXUGLHX��������2WKHUV��RQ�WKH�FRQWUDU\��VHHP�WR�EH�
LOO�DW�HDVH�LQ�DQ�XQIDPLOLDU�VLWXDWLRQ�DQG�VRPHWLPHV�HYHQ�H[SUHVV�HPEDUUDVVPHQW�
RU�WKHLU�IHHOLQJ�RI�LQFRPSHWHQFH�ZKHQ�IDFHG�ZLWK�FHUWDLQ�TXHVWLRQV��$OVR��WKH�GLI¿�
FXOW\��WKH�GLVFRPIRUW�RU��RQ�WKH�FRQWUDU\��WKH�HDVH�LQ�UHVSRQGLQJ�WR�FHUWDLQ�TXHVWLRQV�
GHSHQGV�RQ�WKH�IRUPV�RI�SXEOLF�GHEDWHV�RQ�(XURSH�LQ�HDFK�FRXQWU\�DQG�RQ�WKH�YDU\�
LQJ�OHYHOV�RI�LQWHUHVW�DQG�LQYROYHPHQW�LQ�(XURSHDQ�LVVXHV�RI�GLIIHUHQW�VRFLDO�VHJ�
PHQWV��7KH�VRFLDO�IDFWRUV�ZKLFK�GHWHUPLQH�WKH�LQWHUYLHZHH¶V�DWWLWXGH�WRZDUGV�WKH�
LQWHUYLHZ�VHW�XS�±�DQG�WKHUHIRUH�WKHLU�DSWLWXGH�±DUH�D�YHU\�LPSRUWDQW�HOHPHQW�RI�RXU�
UHVHDUFK�RQ�RSLQLRQV�RQ�(XURSH��%\�PDLQO\�IRFXVLQJ�RXU�DWWHQWLRQ�RQ�WKLV�DWWLWXGH��
ZH�KRSH�WR�GHQDWXUDOLVH�WKHVH�RSLQLRQV�LQ�RUGHU�WR�DQDO\VH�WKHP�QRW�DV�DQ�H[SUHV�
VLRQ�RI�D�SUH�H[LVWLQJ�LQGLYLGXDO� MXGJHPHQW��GHWHUPLQHG�E\�VRFLR�GHPRJUDSKLFV�
DQG�FRJQLWLYH�DELOLWLHV��EXW�DV�WKH�RSHUDWLRQDOLVDWLRQ�RI�WKH�GLVSRVLWLRQ�WR�IRUPDOLVH�
D�MXGJHPHQW�LQ�D�JLYHQ�LQWHUDFWLRQ��EDVHG�RQ�DQ�H[SHULHQFH�RI�WKH�VRFLDO�ZRUOG�DQG�
D�VRFLDOLVDWLRQ�WR�SROLWLFDO�H[FKDQJHV���

7KH�FRQVWUDLQWV�RI�SURGXFLQJ�DQ�RSLQLRQ�LQ�SXEOLF
,Q�IROORZLQJ�WKLV�ORJLF��WKH�ZD\V�RI�H[SUHVVLQJ�SROLWLFDO�RSLQLRQV�RQ�(XURSH�ZLOO�
EH�DQDO\VHG�E\�FRPSDULQJ�WKH�DUJXPHQWDWLYH�DQG�H[SOLFDWLYH�PDWHULDO�PRELOLVHG�
E\�WKH� LQWHUYLHZHHV� WR� WKH�JHQHUDO�SRVWXUH� WKH\�DGRSW��$WWLWXGHV�GR�QRW�RQO\�UH�
VXOW�IURP�WKH�LQWHUYLHZHHV¶�µSHUVRQDOLW\¶��7KH\�DOVR�GHSHQG�RQ�VRFLDO�IDFWRUV��EH�
LQJ�IDPLOLDU�ZLWK�WKLV�W\SH�RI�VRFLDO�VLWXDWLRQ��IHHOLQJ�FRPSHWHQW�RQ�WKH�VXEMHFW�RI�
WKH�LQWHUYLHZ��WKH�VRFLDO�GLVWDQFH�ZLWK�WKH�LQWHUYLHZHU��)XUWKHUPRUH��DV�WKH�LQWHU�
YLHZ�VLWXDWLRQ�PDNHV�LW�QHDUO\�LPSRVVLEOH�WR�µRSW�RXW¶��WKH�LQWHUYLHZHH�LV�OHIW�ZLWK�
QR� RXWVLGH� UHVRXUFHV�� WKH\�KDYH� WR�PDNH�GR�ZLWK�ZKDW� WKH\� DUH� DQG�ZLWK�ZKDW�
WKH\�NQRZ��2Q�WKLV�SRLQW��TXDOLWDWLYH�VWXGLHV�HPSKDVLVH�WKH�FRPSRVLWH�FKDUDFWHU�
RI�WKH�WHFKQLTXHV�DQG�WKH�LQVWUXPHQWV�XVHG�E\�LQWHUYLHZHHV�LQ�IRUPXODWLQJ�WKHLU�
DQVZHUV�RU�LQ�H[SUHVVLQJ�WKHLU�UHODWLRQVKLS�WR�SROLWLFV��/DQH�������(OLDVRSK�������
*DPVRQ�������%RXUGLHX�DQG�:DFTXDQW��������7KLV�OLWHUDWXUH�KLJKOLJKWV�GLIIHUHQW�
HIIHFWV��ZKLFK�YDU\�DFFRUGLQJ�WR�WKH�LQWHUYLHZHHV¶�SUR¿OHV�DQG�WKH�WHFKQLTXHV�XVHG�
�VSHDNLQJ�LQ�SXEOLF��GHEDWLQJ�ZLWK�RWKHU�LQGLYLGXDOV�RU�H[SUHVVLQJ�RQH¶V�RSLQLRQ�
DW�OHQJWK�WR�DQ�LQWHUYLHZHU��RQ�WKH�H[SUHVVLRQ�RI�D�SHUVRQDO�RSLQLRQ��7KHVH�HIIHFWV�
DUH�PDLQO\�GXH�WR�WKUHH�FRQVWUDLQWV�LPSRVHG�E\�WKLV�W\SH�RI�LQWHUDFWLRQ��WKH�QHFHV�
VLW\�RI�MXVWLI\LQJ�DQ�RSLQLRQ��EDVHG�RQ�D�NQRZOHGJH�DVVXPHG�WR�EH�VXEMHFWLYH�RU�
URRWHG� LQ�D�VXEMHFWLYH��EXW� LQFRQWHVWDEOH�H[SHULHQFH��� WDNLQJ�RWKHU�RSLQLRQV� LQWR�
DFFRXQW��DV�H[SUHVVHG�E\�WKH�LQWHUYLHZHHV�RU�LPSOLFLWO\�DV�SDUW�RI�WKH�LQWHUYLHZHU¶V�
TXHVWLRQV���DQG�PDLQWDLQLQJ�D�VRFLDO�IDFH��HYHU\�DQVZHU�RU�HYHU\�QRQ�DQVZHU� LV�

7KH�FRGHV�RI�H[SUHVVLRQ�DUH�RQO\�DW�IDFH�YDOXH�LGHQWLFDO�WR�WKRVH�RI�D�µQRUPDO¶�VRFLDO�IUDPHZRUN��
7KH�SUHVHQWDWLRQ�RI�VHOI��WKH�µIDFH�ZRUN¶�LV�UHODWHG�WR�WKH�PHGLDWH�RU�LPPHGLDWH�HYDOXDWLRQ�RI�WKH�VSH�
FLDOLVHG�LQWHUYLHZHU��ZKRVH�MRE�RIWHQ�SUHFLVHO\�FRQVLVWV�LQ�HYDOXDWLQJ�SHRSOH���6HH�*RIIPDQ������

��� 3LHUUH�%RXUGLHX�VXJJHVWV� WKDW�ZH�VKRXOG�WUHDW�RSLQLRQV�µQRW�DV�WKLQJV�OLDEOH�WR�EHLQJ�PHFKDQL�
FDOO\�DQG�SDVVLYHO\�DGGHG�XS��EXW�DV�VLJQV�WKDW�FDQ�EH�FKDQJHG�E\�H[FKDQJH��E\�GLVFXVVLRQ�DQG�
FRQIURQWDWLRQ¶��%RXUGLHX�DQG�:DFTXDQW�������



��� SHUFHSWLRQV�RI�HXURSH

H[SODLQHG� VR�DV�QRW� WR� ORVH� IDFH��RU�EH�SHUFHLYHG�DV� D�YLRODWLRQ�RI� WKH� µLQWHUDF�
WLRQ�RUGHU¶�DQG�WKHUHE\�SUHYHQWLQJ�LWV�µIHOLFLW\¶����7KLV�FRQ¿JXUDWLRQ�RI�FRQVWUDLQW�
WKHUHIRUH�DFWV�DV�D�FRQIRUPDWLRQ�RI�WKH�LQGLYLGXDOV�WR�DQ�XQZULWWHQ�VRFLDO�QRUP�IRU�
H[FKDQJLQJ�RSLQLRQV��7KLV�FRPSOLDQFH�FDQ�EH�REVHUYHG�LQ�WKH�ZD\�LQWHUYLHZHHV�
DWWHPSW�WR�UHQGHU�WKHLU�LGHDV�DQG�DUJXPHQWV�FRKHUHQW�DQG�LQ�WKH�PDQQHU�LQ�ZKLFK�
WKH\�LQWHUSUHW�WKH�VROLFLWDWLRQ�DQG�DVVHVV�WKHLU�DELOLW\�WR�DQVZHU��(OLDVRSK��������,Q�
WKLV�SHUVSHFWLYH��RXU�DQDO\VLV�RI�RSLQLRQV�FROOHFWHG�IRU�WKH�&RQFRUGH�SURJUDPPH�
IRFXVHV�RQ�WKH�SURFHVV�LQ�ZKLFK�WKH�LQWHUYLHZHHV�DWWHPSW�WR�OHQG�FRKHUHQFH�WR�WKHLU�
SRVLWLRQ�RQ�(XURSH��ERWK�VHHNLQJ�WR�FDWHJRULVH�WKH�LQWHUYLHZHHV¶�SRVWXUHV��EDVHG�
RQ�WKH�UHVRXUFHV�PRELOLVHG��DQG�OLQNLQJ�WKHVH�SRVWXUHV�WR�WKHLU�REMHFWLYH�DQG�VXE�
MHFWLYH�SRVLWLRQ� LQ� WKH�VRFLDO�DQG�SROLWLFDO�VSDFH��7KH� LQGLFDWRUV�RI� WKLV�SRVLWLRQ�
DUH�WKH�VRFLDO�DQG�HFRQRPLF�VLWXDWLRQ��HGXFDWLRQDO�TXDOL¿FDWLRQV��RFFXSDWLRQ��WKH�
VRFLDO� HQYLURQPHQW��ZD\� RI� OLIH� DQG� QDWLRQDOLW\��7KHVH� LQGLFDWRUV�ZLOO� EH� WDNHQ�
LQLWLDOO\� DV� ORFDOLVLQJ� RSHUDWRUV��ZKLFK� WKH� LQWHUYLHZHHV� XQLYHUVDOLVH� WR� YDULRXV�
H[WHQWV��%ROWDQVNL�HW�DO���������DQG�WKHQ�DV�VLJQV�RI�D�VRFLDOLVDWLRQ�WR�(XURSH�ODWR�
VHQVX��DV�D�JHRJUDSKLFDO�FRQWLQHQW��FXOWXUDO�VSDFH�RU�LQVWLWXWLRQDO�HGL¿FH��RU�WR�WKH�
µUHDOLWLHV¶�WKURXJK�ZKLFK�WKH�LQWHUYLHZHHV�HQFRXQWHU�(XURSH�

3RVWXUHV�DQG�UHVRXUFHV�RI�RSLQLRQV�RQ�(XURSH��WKUHH�PRGHV
(VWDEOLVKLQJ�WKH�LQWHUYLHZHH¶V�SRVWXUH�DOORZV�XV�WR�GHVFULEH�DQG�H[SODLQ�WKH�ZD\�
LQ�ZKLFK�WKH\�KROG��RU�GR�QRW�KROG��DQ�RSLQLRQ�RQ�(XURSH��7R�DYRLG�UHGXFLQJ�WKLV�
TXHVWLRQ�RI�SRVWXUH�WR�D�SXUHO\�SV\FKRORJLFDO�SUREOHP��ZH�KDYH�WULHG�WR�LVRODWH�GLV�
WLQFW�IRUPV�RI�VRFLDO�LGHQWL¿FDWLRQ�LQ�WKH�LQWHUYLHZHHV¶�GLVFRXUVH��,Q�WKH�H[SUHVVLRQ�
DQG�MXVWL¿FDWLRQ�RI�WKHLU�SHUVRQDO�SRVLWLRQ�RQ�(XURSH��WKH\�DUH�PRUH�RU�OHVV�OLNHO\�
WR�XVH�µ,¶�RU�µZH¶��$QG�\HW��WKH�XVH�RI�SHUVRQDO�RU�FROOHFWLYH�SURQRXQV�LV�OLQNHG�WR�
VRFLDO�GLVSRVLWLRQV�DQG�QRW�UDQGRPO\�GLVWULEXWHG�VRFLRORJLFDOO\��%HUQVWHLQ��������
,W�SURFHHGV�IURP�D�SUDFWLFDO�VHQVH�RI�FODVVL¿FDWLRQ�ZKLFK�DOORZV�LQWHUYLHZHHV�WR�
VHH�DQG�SRVLWLRQ�WKHPVHOYHV�LQ�D�VWUXFWXUHG�DQG�KLHUDUFKLFDO�VRFLDO�VSDFH�LQ�ZKLFK�
WKH\�FDQ�DOVR�SHUFHLYH�DQG�ORFDWH�RWKHUV��7KLV�GLPHQVLRQ��OLQNHG�WR�VRFLDO�SRVLWLRQ�
�REMHFWLYHO\�DVVLJQHG�DQG�VXEMHFWLYHO\�RFFXSLHG���LV�DVVRFLDWHG�KHUH�WR�WKH�SHUFHS�
WLRQ�RI� WKH�SRVLWLRQ� WKH\�RFFXS\�DV�PRUH�RU� OHVV� VWUXFWXUHG�E\�(XURSH��%H\RQG�
WKH�XVH�RI�µ,¶�RU�RI�µZH¶�±�ZKLFK�FDQ�ERWK�UHIHU�WR�RQH�RU�VHYHUDO�FROOHFWLYH�PHP�
EHUVKLSV��RFFXSDWLRQ��QDWLRQDOLW\��JHQHUDWLRQ��HWF���±�WKH�UHJLVWHU�RI�LGHQWL¿FDWLRQ�
IDYRXUHG�E\�WKH�LQWHUYLHZHH�LQGLFDWHV�VHYHUDO�HOHPHQWV�RI�WKHLU�SRVWXUH�LQ�UHODWLRQ�
WR�(XURSH��7KURXJK�WKH�UHJLVWHUV�RI� LGHQWL¿FDWLRQ�WKH\�XVH�� LQWHUYLHZHHV�DOZD\V�
FRQQHFW�WKH�VHOI�WR�D�VRFLDO�ORFXV��JHRJUDSKLFDO�RULJLQV��IDPLO\�VWUXFWXUH��SURIHV�
VLRQDO�EDFNJURXQG��DJH�JURXS��ZD\�RI�OLIH��HWF���WKDW�PD\��RU�PD\�QRW��OLQN�WKHP�
WR�(XURSH��7KHUHIRUH��EH\RQG�WKH�XVH�RI�µ,¶��ZKLFK�FDQ�EH�SHUVRQDOLVLQJ�RU�XQLYHU�
VDOLVLQJ��RU�WKH�XVH�RI�µZH¶��ZKLFK�FDQ�UHIHU�WR�KLJKO\�VWUXFWXUHG�RU�ORRVH�JURXS�
PHPEHUVKLSV���WKH�UHJLVWHU�RI�LGHQWL¿FDWLRQ�UHIHUV�WR�UHSHDWHG�LQGLFDWRUV�E\�ZKLFK�
WKH�LQWHUYLHZHHV�H[SUHVV�IURP�ZKHUH��UHIHUHQFH�WR�D�VRFLDO��JHRJUDSKLFDO�RU�FXO�

��� 8VLQJ�D�FROOHFWLYH�LGHQWLW\�DV�D�VXSSRUW�ZKLFK�LV�PRUH�RU�OHVV�REMHFWLYH�RU�VXEVWDQWLDOLVHG�LQGLFDWHV�
WKDW�ZH�DUH�GHDOLQJ�ZLWK� WKH�SURGXFWLRQ�RI�D�VDPHQHVV� LGHQWLW\� UDWKHU� WKDQ�D�VHOIKRRG� LGHQWLW\�
�PRUH�REVHUYDEOH�LQ�WKH�¿UVW�PRGH���WR�VXPPDULVH�WKH�GLVWLQFWLRQ�SURSRVHG�E\�5LFRHXU��������
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WXUDO� ORFXV��DV�ZKR� �UHIHUHQFH� WR�ELRJUDSKLFDO� LQGLYLGXDO�SURSHUWLHV��RU�DV�ZKDW�
�UHIHUHQFH� WR� VRFLDO��SURIHVVLRQDO��JHRJUDSKLFDO�RU�FXOWXUDO�JURXSV�� WKH\�H[SUHVV�
WKHLU�MXGJHPHQW�RQ�(XURSH�

7KH�SRVWXUH�LV�WKHUHIRUH�QRW�UDQGRPO\�FKRVHQ�RU�GLVWULEXWHG��LW�LV�GHWHUPLQHG�
E\�ZKDW�HYHU\�LQWHUYLHZHH�FKRRVHV�±�DQG�FDQ�DIIRUG�±�WR�KROG�LQ�SXEOLF�DV�D�SHU�
VRQDO�RSLQLRQ�RQ�(XURSH�JLYHQ�WKH�REMHFWLYH�DQG�VXEMHFWLYH�FRQVWUDLQWV�RI�WKH�VLWX�
DWLRQ��$JDLQ��VRFLDO�VWDQGLQJ��RFFXSDWLRQ��HGXFDWLRQDO�DQG�FXOWXUDO�FDSLWDO�DFW�DV�
RSHUDWRUV�RI�FRQQHFWLRQ��HYHQ�DV�RSHUDWRUV�RI�WKH�DSSURSULDWLRQ�RI�(XURSHDQ�LVVXHV�
ZKLFK�SDUWO\�GLIIHU�IURP�WKH�XVXDO�IRUPV�RI�WKH�UHODWLRQVKLS�WR�SROLWLFV�DQG�ZKHUH�
EHORQJLQJ� WR� D�QDWLRQDO� VSDFH�SURGXFHV� VLJQL¿FDQW� HIIHFWV� �LQ� WHUPV�RI�SROLWLFDO�
FRQWH[W��UHIHUHQFH�WR�D�FXOWXUDO�IUDPH�RU�FROOHFWLYH�LGHQWLW\���)RU�LQVWDQFH��(XURSH�
UHSUHVHQWV�D�SRVVLELOLW\�IRU�FKDQJH��D�QHZ�KRUL]RQ�LQ�QHZ�0HPEHU�6WDWHV��SHUVRQDO�
LQWHUHVW�LQ�(XURSHDQ�LVVXHV�H[WHQGV�EH\RQG�VRFLDOO\�µKRPRORJRXV¶�FDWHJRULHV�RI�LQ�
WHUYLHZHHV�LQ�IRXQGLQJ�FRXQWULHV��%XW��JHQHUDOO\��WKH�UHVRXUFHV�ZKLFK�WKH�LQWHUYLHZ�
HHV�DUH�FDSDEOH�RI�PRELOLVLQJ�WR�KHOS�WKHP�H[SUHVV�DQ�RSLQLRQ�RQ�(XURSH�DUH�WKH�
RQHV�WKDW�FRQGLWLRQ�WKH�SRVWXUH�WKH\�DGRSW��:H�KDYH�REVHUYHG�WKDW�WKHVH�UHVRXUFHV�
YDU\��$QVZHUV�FRPELQH�HOHPHQWV�RI�NQRZOHGJH�IURP�VFKRRO�RU�XQLYHUVLW\�OHVVRQV��
PHGLD�GLVFRXUVH��DQHFGRWHV��HWF��,Q�RUGHU�WR�FODVVLI\�WKHVH�PXOWLSOH�UHVRXUFHV��ZH�
KDYH�XVHG�WKH�VRXUFH�RI�PRELOLVHG�NQRZOHGJH�DV�WKH�GLVFULPLQDWLQJ�FULWHULRQ��7KLV�
DOORZV�XV�WR�GLVWLQJXLVK�EHWZHHQ��RQ�WKH�RWKHU�KDQG��LPSHUVRQDO�NQRZOHGJH�EDVHG�
PDLQO\�RQ�µVFKRRO¶�NQRZOHGJH��LQFOXGLQJ�JHQHUDO�WHFKQLFDO�NQRZOHGJH�VXFK�DV�WKH�
GHPRFUDWLF�SULQFLSOHV��WKH�KLVWRU\�RU�LQVWLWXWLRQDO�RUJDQLVDWLRQ�RI�(XURSH��DQG�RQ�
PHGLD�GLVFRXUVH��DQG�RQ�WKH�RWKHU�KDQG��SHUVRQDO�NQRZOHGJH�EDVHG�RQ�SUDFWLFDO�
H[SHULHQFH�RU�DQHFGRWHV�WKDW�WKH�LQWHUYLHZHHV�KDYH�UHWDLQHG�

%DVHG�RQ�WKLV�GRXEOH�SUHPLVH��UHJLVWHU�RI�VRFLDO�LGHQWL¿FDWLRQ��VRXUFH�RI�PR�
ELOLVHG�UHVRXUFHV���RXU�DQDO\VLV�RI�WKH�GLIIHUHQW�ZD\V�WR�KROG�D�VROLFLWHG�RSLQLRQ�
RQ�(XURSH�DLPV�DW�SURGXFLQJ�D�VRFLRORJLFDO�DQG�W\SRORJLFDO�LQWHUSUHWDWLRQ�RI�WKH�
TXDOLWDWLYH�PDWHULDO� FKDUDFWHULVHG� E\� FRXQWOHVV� FRPELQDWLRQV� RI� DIIHFWV� UHODWLQJ�
WR�SHUVRQDO�H[SHULHQFHV�RU�WR�FROOHFWLYH�RU�XQLYHUVDO�YDOXHV��DSSDUHQWO\�XQUHODWHG�
UHIHUHQFHV�WR�HYHQWV�RU�GHEDWHV��YDULRXV�DFTXLUHG�GLVSRVLWLRQV��GLYHUVHO\�DFTXLUHG�
DFFRUGLQJ� WR� WKH� LQWHUYLHZHHV¶� OLIH� H[SHULHQFHV� RU� WR� WKH� HIIHFWV� RI� WKH� QDWLRQDO�
FRQWH[W��WR�WKLQN�DQG�WDON�LQ�SXEOLF�DERXW�SROLWLFDO�WRSLFV��$�FORVH�H[DPLQDWLRQ�RI�
WKH�DYDLODEOH�LQWHUYLHZV�DOORZHG�XV�WR�LGHQWLI\�WKUHH�PDLQ�PRGHV�RI�SURGXFWLRQ�RI�
RSLQLRQV�RQ�(XURSH��

��� 7KH�¿UVW�PRGH�LV�WKDW�RI�WKH�µGHFHQWUHG¶�SRLQW�RI�YLHZ��PDLQO\�FKDU�
DFWHULVHG�E\� WKH� LQWHUYLHZHH¶V� WHQGHQF\� WR�SODFH� WKHLU�FRPPHQWV�RQ�
(XURSH�RQ�D�JHQHUDO�VRFLR�SROLWLFDO�SODQH�±�WKHUHIRUH�EH\RQG�WKH�VHOI�
±�DQG�WR�PRELOLVH�RWKHU�SRLQWV�RI�YLHZ�LQ�DQG�RQ�(XURSH��7KLV�FDWHJRU\�
RI�LQWHUYLHZHHV�JHQHUDOO\�VKRZV�DZDUHQHVV�RI�SROLWLFDO�JDPHV�DQG�LV�
VXHV�WKURXJK�UHIHUHQFHV�WR�WKH�PHGLDWLVHG��DQG�WKHUHIRUH�LPSHUVRQDO��
IUDPHV� RI� SXEOLF� GHEDWHV� RQ� (XURSH� DV� ZHOO� DV� WKURXJK� D� PRUH� RU�
OHVV�RVWHQWDWLRXV�IDPLOLDULW\�ZLWK�WKH�YRFDEXODU\�DQG�WKH�FRQFHSWV�RI�
WKHVH� GHEDWHV��7KH�PRGHO� RI� D� VLQJXODU� FRQFHUQ� IRU� (XURSH� �ZKLFK�

��� )RU�D�VFKHPDWLVHG�UHSUHVHQWDWLRQ�RI�WKHVH�PRGHV��VHH�7DEOH�����DW�WKH�HQG�RI�WKLV�FKDSWHU�



��� SHUFHSWLRQV�RI�HXURSH

FDQ�OHDQ�WRZDUGV�(XURSKLOLD�RU�(XURSKRELD��RU�JHQHUDOO\�PRUH�FRP�
SRVLWH�SHUFHSWLRQV��PD\�VWHP�IURP�DQ�DFWLYLVW�HQJDJHPHQW��RU��PRUH�
RIWHQ��WKURXJK�FHUWDLQ�W\SHV�RI�XQLYHUVLW\�FRXUVHV�DQG�RU�SURIHVVLRQDO�
DFWLYLWLHV�ZKHUH� SROLWLFDO�(XURSH� �DV� DQ� REMHFW��PDNHV� VHQVH�� ,I� WKH�
DUJXPHQWV�SXW�IRUZDUG�E\�WKHVH�LQWHUYLHZHHV�DLP�WR�XQLYHUVDOLVH�WKHLU�
SRLQW�RI�YLHZ�RQ�(XURSH��WKH\�DOVR�DLP�WR�VLQJXODULVH�LW��L�H��WR�WXUQ�LQWR�
D�SHUVRQDO�SURGXFWLRQ�

��� 7KLV�WHQGHQF\�WR�LQWHJUDWH�RWKHUQHVV�WR�RQH¶V�RZQ�WKRXJKWV�DQG�UKHWRUL�
FDO�VWUXFWXUHV�±�LQ�RWKHU�ZRUGV��WR�GLDORJLVP�±�LV�FOHDUO\�OHVV�SUHVHQW�LQ�
WKH�VHFRQG�PRGH��7KH�ODWWHU�LV�FKDUDFWHULVHG�E\�WKH�LQWHUYLHZHHV¶�PRUH�
V\VWHPDWLF�UHOLDQFH�RQ� WKHLU�RZQ�SHUVRQDO�H[SHULHQFH�� WKHLU�SRLQW�RI�
YLHZ�RQ�(XURSH�LV�LQVSLUHG�PDLQO\�E\�H[SHULHQFH��VSHFLDOLVHG�WHFKQLFDO�
NQRZOHGJH��WUDYHO�RU�FXOWXUDO�H[FKDQJHV��SURIHVVLRQDO�RU�IDPLO\�OLIH���
7KH� SRLQW� RI� YLHZ� RQ�(XURSHDQ� LQVWLWXWLRQV� DQG� TXHVWLRQV� LV� EDVHG�
RQ�D�VHOI�WKDW�KDV�DQ�LGHQWL¿HG�DQG�LGHQWL¿DEOH�ORFDWLRQ�LQ�WKH�VRFLDO�
VSDFH�LQ�UHIHUHQFH�WR�(XURSH��%XW�WDONLQJ�DERXW�UHDO�OLIH�H[SHULHQFH��
WKHLU�HQYLURQPHQW��DQG�WKHLU�UHDOLW\�DOORZV�WKH�LQWHUYLHZHHV�WR�UHIHU�WR�
D�VRFLDO�ORFXV�RU�WR�D�µZH¶�IURP�ZKLFK�WKH\�WHQG�WR�JHQHUDOLVH�WRZDUGV�
(XURSH��$OWKRXJK�UHODWHG�WR�SHUVRQDO�NQRZOHGJH��WKH�SUHIHUUHG�UHJLVWHU�
RI�LGHQWL¿FDWLRQ�WHQGV�WR�LQGLFDWH�DQ�LQWHQWLRQ�RI�HPEHGGLQJ�RSLQLRQ�
RQ�(XURSH�LQ�D�FROOHFWLYH�VLWXDWLRQ��VRFLDO��SURIHVVLRQDO��JHRJUDSKLF��
SROLWLFDO� RU� FXOWXUDO�� UDWKHU� WKDQ� IRFXVLQJ� RQ� D� SHUVRQDO� GLPHQVLRQ��
ZKHUH�KROGLQJ�DQ�RULJLQDO��LQGHSHQGHQW�YLHZSRLQW�LV�DQ�H[SUHVVLRQ�RI�
VRFLDO�ZRUWK�RI�ZHOO�HGXFDWHG�LQWHUYLHZHHV���ZKLFK�OHDGV�XV�WR�UHIHU�WR�
WKLV�PRGH�DV�VRFLR�FHQWUHG�SRLQW�RI�YLHZ�

��� $� VLJQL¿FDQW�QXPEHU�RI� LQWHUYLHZHHV�GR�QRW� VXFFHHG� LQ� HPEHGGLQJ�
WKHPVHOYHV� DQG� WKHLU� RSLQLRQV� LQ� WKH� FRQWH[W� RI� (XURSH�� 7KHVH� LQ�
WHUYLHZHHV� SUHVHQW� DQ� H[WHUQDO� SRLQW� RI� YLHZ� WR� WKH� LQWHUYLHZHUV� LQ�
WKH�VHQVH�WKDW�(XURSHDQ�DIIDLUV�VHHP�WR�UHPDLQ�D�IRUHLJQ�HQWLW\��7KH�
LQWHUYLHZHHV�VKRZ�OLWWOH�LQFOLQDWLRQ�WR�PRELOLVH�NQRZOHGJH��SHUVRQDO�
RU�LPSHUVRQDO��RU�WR�XWLOLVH�D�UHJLVWHU�RI�VRFLDO�LGHQWL¿FDWLRQ�DOORZLQJ�
WKHP�WR�FRQQHFW�WR�(XURSH��7KH�ODFN�RI�RSLQLRQ�RQ�WKH�TXHVWLRQV�DVNHG�
DQG�WKH�LQFRPSOHWH�DQVZHUV�FDQ�DOVR�EH�H[SODLQHG�E\�DXGLHQFH�HIIHFWV��
ZKLFK�PDNH�LW�DOO�WKH�PRUH�GLI¿FXOW�WR�H[SUHVV�DQ�RSLQLRQ��)XUWKHUPRUH��
WKH�ODFN�RI�DQ�REMHFWLYH�DQG�RU�VXEMHFWLYH�DWWDFKPHQW�WR�D�VRFLDO�ORFXV�
FRQQHFWHG�WR�(XURSH�OHDGV�WKH�LQWHUYLHZHHV�WR�H[SUHVV��ZLWK�PRUH�RU�
OHVV�FODULW\��D�IHHOLQJ�RI�IRUHLJQQHVV� LQ�UHODWLRQ�WR� WKH�LQVWLWXWLRQV�RU�
LVVXHV�RI�(XURSH��6\PSWRPDWLFDOO\��(XURSH�LV�GHVFULEHG�LQ�WHUPV�WKDW�
DWWHVW� WR� WKH� DEVWUDFW�� RU� HYHQ�¿FWLRQDO� FKDUDFWHU� LW� DVVXPHV� LQ� WKHLU�
H\HV��,Q�FRQWUDVW�WR�WKH�¿UVW�WZR�PRGHV��WKHVH�LQWHUYLHZHHV�FDQQRW�RU�
GR� QRW� WU\� WR� HVWDEOLVK� D� JHQHUDO�� FRKHUHQW� RSLQLRQ� RQ� (XURSH�� DQG�

��� 8VLQJ�D�FROOHFWLYH�LGHQWLW\�DV�D�VXSSRUW�ZKLFK�LV�PRUH�RU�OHVV�REMHFWLYH�RU�VXEVWDQWLDOLVHG�LQGLFDWHV�
WKDW�ZH�DUH�GHDOLQJ�ZLWK� WKH�SURGXFWLRQ�RI�D�VDPHQHVV� LGHQWLW\� UDWKHU� WKDQ�D�VHOIKRRG� LGHQWLW\�
�PRUH�REVHUYDEOH�LQ�WKH�¿UVW�PRGH���WR�VXPPDULVH�WKH�GLVWLQFWLRQ�SURSRVHG�E\�5LFRHXU��������
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WKH\� WHQG� WR�GHDO�ZLWK�HYHU\�TXHVWLRQ�RU�VXEMHFW� IURP�WKH� LQWHUYLHZ�
WHPSODWH�VHSDUDWHO\�

7KHVH� WKUHH�PRGHV�RI�KROGLQJ�DQ�RSLQLRQ�RQ�(XURSH�FDQ�EH�SHUFHLYHG�ZLWK�
YDU\LQJ�GHJUHHV�RI�FODULW\�LQ�DOO�LQWHUYLHZV��+RZHYHU�WKH\�DUH�VKRZQ�KHUH�DV�WHQ�
GHQFLHV�±�WR�GHFHQWUH��VRFLR�FHQWUH�RU�H[WHUQDOLVH�±�LQVRIDU�DV��ZLWK�WKH�H[FHSWLRQ�
RI�D� IHZ� LQWHUYLHZV�FORVHO\�PDWFKLQJ� WKH�DUFKHW\SDO� IRUP�RI�RQH�RI� WKHVH� WKUHH�
PRGHV��PRVW�RI�WKH�LQWHUYLHZV�DUH�VRPHZKHUH�EHWZHHQ�WZR�PRGHV��ZKLFK�ZLOO�OHDG�
XV�WR�LQWURGXFH�LQWHUVWLWLDO�PRGHV�

7+(�'(&(175('�32,17�2)�9,(:�25�(8523(�%(<21'�7+(�6(/)
,Q�DQ�LQWHUYLHZ�VLWXDWLRQ��GHFHQWUHG�LQWHUYLHZHHV�DUH�FKDUDFWHULVHG�E\�WKUHH�SULQFL�
SDO�WUDLWV��D�VXVWDLQHG�LQWHUHVW�LQ�SROLWLFV�LQ�JHQHUDO��IURP�ZKLFK�D�FHUWDLQ�FORVHQHVV�
WR�(XURSHDQ�TXHVWLRQV�HQVXHV��KLJK�OHYHO�RI�SROLWLFLVDWLRQ���D�WHQGHQF\�WR�VWUXFWXUH�
WKH�SRLQW�RI�YLHZ�RXWVLGH�WKH�VHOI�DQG�WKHUHIRUH�WR�XQLYHUVDOLVH�RQH¶V�SRLQW�RI�YLHZ�
RQ�(XURSH��WHQGHQF\�WR�GHFHQWUH���WKH�DVVHUWLRQ�RI�WKHLU�DELOLW\�WR�H[SUHVV�DQ�DX�
WRQRPRXV�RSLQLRQ��E\�XVLQJ�SROLWLFDO�DQG�PHGLD�GLVFRXUVHV�EXW�E\�RSSRVLQJ�DQG�
FULWLFLVLQJ�SDUWLFXODU�SRLQWV�RI�YLHZ�WR�SUHVHQW�SHUVRQDO�RSLQLRQ��VLQJXODULVDWLRQ�RI�
WKH�SRLQW�RI�YLHZ��

$Q�DI¿QLW\�WR�SROLWLFV«DQG�WR�SROLWLFDO�(XURSH
'HFHQWUHG�LQWHUYLHZHHV�VWULYH�WR�JLYH�D�SXUHO\�SROLWLFDO�RSLQLRQ��WKLV�LV�WKH�PDLQ�
HOHPHQW�WKDW�VHWV�WKHP�DSDUW�IURP�WKH�LQWHUYLHZHHV�LQ�WKH�RWKHU�WZR�JURXSV��7KHLU�
LQYHVWPHQW�LQ�(XURSHDQ�LVVXHV�FRPHV�RXW�DV�D�µQDWXUDO¶�H[WHQVLRQ�RI�WKHLU�RSHQ�DI�
¿QLW\�ZLWK�SROLWLFDO�TXHVWLRQV��DQG�UHGXFHV�RU�FDQFHOV�WKH�LQKLELWRU\�HIIHFWV�RI�WKH�
LQWHUYLHZ�VHW�XS��7KH�LQWHUYLHZHHV�UHVSRQG�ZLWK�D�FHUWDLQ�GH[WHULW\��WU\�WR�PDNH�
WKHLU�DQVZHUV�FRKHUHQW��RIWHQ�DQWLFLSDWH�WKH�TXHVWLRQV�DQG�VXEMHFWV�LQFOXGHG�LQ�WKH�
LQWHUYLHZ� WHPSODWH��'HVSLWH� LWV� UHODWLYH� DUWL¿FLDOLW\�� WKH\� LQWHUSUHW� WKH� LQWHUYLHZ�
VLWXDWLRQ�DV�DQ�LQYLWDWLRQ�WR�JLYH�WKHLU�SHUVRQDO�SRLQW�RI�YLHZ�RQ�(XURSH��$QRWKHU�
GLVWLQFWLYH�IHDWXUH�LQ�WKHLU�SRVWXUH�FRQVLVWV�LQ�WDNLQJ�LQWR�FRQVLGHUDWLRQ�D�YDULHW\�RI�
SRVLWLRQV�DQG�DUJXPHQWV�GHIHQGHG�LQ�WKH�SXEOLF�GHEDWH�RQ�(XURSH�RQ�WKH�VXEMHFW�
GLVFXVVHG��,Q�WKH�SURFHVV��QRW�RQO\�GR�WKH\�VKRZ�WKHLU�NQRZOHGJH�RI�WKH�GHEDWHV��
RI�WKH�RSSRVLWLRQV�WKDW�VWUXFWXUH�WKHP�DQG�WKH�PDLQ�DFWRUV�LQYROYHG��EXW�WKH\�DOVR�
UHYHDO�WKHLU�DELOLW\�WR�VSHFLI\�WKHLU�SHUVRQDO�SRLQW�RI�YLHZ�

,�NQRZ�WKH�DUJXPHQWV�(XURSH¶V�GHWUDFWRUV�XVH��,�NQRZ�LW�XSVHWV�SHRSOH�WKDW�WKH\�
IHHO�WKH\�DUH�QR�ORQJHU�PDVWHUV�LQ�WKHLU�RZQ�KRPH�>«@��2EYLRXVO\��WKHUH�DUH�
PRUH�RI�XV�QRZ��VR�PRUH�SHRSOH�DUH�LQYROYHG�LQ�GHFLVLRQ�PDNLQJ��<RX�KDYH�
WR�DGPLW�WKDW�VRPHWLPHV�\RX�QHHG�WR�PDNH�DQ�HIIRUW�WR�DFFHSW�WKH�PDMRULW\¶V�
RSLQLRQ�� WKDW¶V� ZKDW� GHPRFUDF\� LV�� $QG� DV� D� UXOH�� ,� DOZD\V� VWDQG� EHKLQG�
(XURSHDQ�GHFLVLRQV��HYHQ�LI�SHRSOH�PLJKW�ZURQJO\�WKLQN�WKH\¶UH�JRLQJ�DJDLQVW�
WKH�QDWLRQDO�LQWHUHVW�

�)5��0������HQJLQHHU�

7KH�WHQGHQF\�WR�GHFHQWUH�WKH�SRLQW�RI�YLHZ�±�LQ�UHODWLRQ�WR�WKH�QDWLRQDO�SULVP�
LQ�WKLV�H[WUDFW�±�VWHPV�IURP�WKH�LQWHUYLHZHHV¶�KDELW�RI�H[FKDQJLQJ�SRLQWV�RI�YLHZ�
RQ�SROLWLFDO�TXHVWLRQV�LQ�WKH�FRXUVH�RI�SULYDWH��DFWLYLVW�RU�SURIHVVLRQDO�DFWLYLWLHV��



��� SHUFHSWLRQV�RI�HXURSH

3DUWLFLSDWLQJ�LQ�VXFK�PDUNHWV�RI�SROLWLFDO�FRQYHUVDWLRQV�DOORZV�WKHP�WR�VKDUH�LQ�
IRUPDWLRQ��WR�FRPSDUH�DUJXPHQWV�RQ�(XURSH��DQG�WR�KDYH�D�PRUH�RU�OHVV�SUHFLVH�
RYHUYLHZ�RI�WKH�DYDLODEOH�SRVLWLRQV�RQ�WKH�VXEMHFW��7KH�LQWHUYLHZ�LV�VHHQ�DV�D�FRQ�
WLQXDWLRQ�RI�SUHYLRXV�FRQYHUVDWLRQV�RQ�(XURSHDQ�LVVXHV��GHFLVLRQ�PDNLQJ�SURFHVV�
LQ� WKH�(8��SUREOHPV�RI�FRQVWLWXWLRQDOLVLQJ�WUHDWLHV��QHZ�0HPEHU�6WDWHV� MRLQLQJ��
HWF����ZKLFK�DUH�OHVV�DEVWUDFW�WR�WKHVH�LQWHUYLHZHHV�WKDQ�WKH\�DUH�WR�RWKHUV��%\�UHIHU�
ULQJ�WR�WKHLU�RZQ�RSLQLRQV��WKH\�GHPRQVWUDWH�WR�WKH�LQWHUYLHZHU�ERWK�WKH�DQWHULRULW\�
DQG�WKH�FRQVLVWHQF\�RI�WKHLU�RSLQLRQV�

,�KDG�D�JRRG�IULHQG�ZKR�ZDV�DJDLQVW�0DDVWULFKW��,�ZDV�IRU�LW�DQG�WKHUH�ZDV�D�
GHEDWH�RQ�WKH�VXEMHFW�>«@��>$W�WKH�WLPH�RI�WKH������UHIHUHQGXP�FDPSDLJQ@�,�
ZDQWHG�WR�YRWH�\HV��$QG�WKHQ�,�WROG�P\VHOI�LW�ZDVQ¶W�SRVVLEOH��EHFDXVH�LW�ZDV�
0DDVWULFKW�DOO�RYHU�DJDLQ�«�6R�,�KDG�DUJXPHQWV�ZLWK�DOO�P\�IULHQGV�ZKR�YRWHG�
\HV��$QG�WKHQ�,�WDONHG�WR�D�IULHQG�ZKR¶V�ZULWLQJ�D�3K'�WKHVLV�RQ�&RPPXQLW\�
ODZ�DQG�ZKR�LV�DFWXDOO\�UHDOO\�FOXHG�LQ�RQ�WKHVH�VXEMHFWV�DQG�KH�JDYH�PH�D�IHZ�
LGHDV�

�)5��0������ODZ\HU�

7KH�UHJXODU�FRQIURQWDWLRQ�RI�LGHDV�RQ�(XURSH�PRVWO\�RFFXUV�ZLWK�SROLWLFLVHG�
LQWHUYLHZHHV�� HLWKHU� WKURXJK� DFWLYLVW� LQYROYHPHQW� DQG�RU� IDPLOLDULW\�ZLWK� DFWLY�
LVWV��RU�WKURXJK�VRFLDO�UHODWLRQVKLSV�ZLWK�RWKHUV�VKDULQJ�D�KLJK�OHYHO�RI�HGXFDWLRQ��
)ROORZLQJ�D�FRPPRQ�VRFLRORJLFDO�SDWWHUQ��WKH�PHPEHUV�RI�XSSHU�FDWHJRULHV��GXH�
WR�WKHLU�VRFLDO�DQG�SURIHVVLRQDO�SRVLWLRQ��DUH�JHQHUDOO\�LQIRUPHG�DQG�LQWHUHVWHG�E\�
SXEOLF� SROLWLFDO� GHEDWHV��7KHVH� GLVWLQFWLYH� SRVLWLRQV� DQG� GLVSRVLWLRQV� JLYH� WKHP�
DFFHVV�WR�GHEDWHV�RQ�(XURSH��DQG�DOVR�IRUFH�WKHP�FRQIRUP�WR�WKH�VRFLDO�QRUPV�RI�
WKHLU�PLOLHX�WR�EH�LQWHUHVWHG�DQG�WR�KDYH�VRPHWKLQJ�WR�VD\�DERXW�SROLWLFDO�VXEMHFWV��
7KHVH� LQWHUYLHZHHV�KDYH�PRVWO\�JUDGXDWHG� IURP�XQLYHUVLW\�RU� HOLWH� VFKRROV�� DUH�
PRVWO\�PHQ�ZLWK�OLEHUDO��ODZ\HUV��GRFWRUV��FRQVXOWDQWV��RU�LQWHOOHFWXDO�RFFXSDWLRQV�
�WHDFKHUV��MRXUQDOLVWV��RU�PRUH�JHQHUDOO\�PHQ�ZKR�KDYH�H[HFXWLYH�RU�PDQDJHPHQW�
SRVLWLRQV��WKH\�DVVHUW�DQ�DXWRQRPRXV�SROLWLFDO�SRLQW�RI�YLHZ��VLPXOWDQHRXVO\�VLQ�
JXODU�DQG�XQLYHUVDO�

3RVWXUH�DQG�UHVRXUFHV�RI�D�VLQJXODU�SRLQW�RI�YLHZ�RQ�(XURSH
7KH�VSHFL¿F�VRFLDO�DQG�FXOWXUDO�FDSLWDO�RI�WKHVH�LQWHUYLHZHHV�JLYHV�WKHP�D�FHUWDLQ�
OHJLWLPDF\� �REMHFWLYHO\�GH¿QHG�DQG�VXEMHFWLYHO\�DFFHSWHG�� WR�GLVFXVV�DQG� MXGJH�
SROLWLFV�LQ�JHQHUDO�DQG�(XURSH�LQ�SDUWLFXODU���:LWK�D�V\VWHPDWLF�XVH�RI�µ,¶��WKLV�OH�
JLWLPDF\�WR�JLYH�SROLWLFDO�RSLQLRQV�LV�OLQNHG�WR�D�SURFHVV�RI�VLQJXODULVDWLRQ�RI�WKHLU�
SRLQW�RI�YLHZ��7KH\�PDNH�DQ�HIIRUW�WR�PHQWLRQ�WKH�PRUH�RU�OHVV�GLYHUJLQJ�RSLQLRQV�
RI�WKRVH�FORVH�WR�WKHP�RU�RI�JURXSV�ZKR�DUH�VRFLDOO\��LGHRORJLFDOO\�DQG�JHRJUDSKL�
FDOO\�IXUWKHU�DZD\��LQ�RUGHU�WR�GLIIHUHQWLDWH�RU�TXDOLI\�WKHLU�RZQ�SRVLWLRQ��WKHUHE\�
VKRZLQJ�KRZ�HDV\�LW�LV�IRU�WKHP�WR�QDYLJDWH�(XURSH¶V�SROLWLFDO�WHUULWRU\��$OWKRXJK�
VLQJXODU��WKHLU�SRLQW�RI�YLHZ�FODLPV�WR�EH�REMHFWLYH��LQ�WKDW�LW�LQYROYHV�UHIHUHQFHV�WR�

��� 7KLV�OHJLWLPDF\�LPSOLFLWO\�UHIHUV�WR�WKH�GRPLQDQW�IUDPHV�DQG�WKH�VRFLDO�SULQFLSOHV�RI�FODVVL¿FDWLRQ�
RI� SXEOLF� SROLWLFDO� VWDQFHV��ZKLFK� YDOXH� WKH� XVH� RI� D� VSHFL¿F� YRFDEXODU\� DQG� NQRZOHGJH� �VHH�
%RXUGLHX�������
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XQLYHUVDO�FDWHJRULHV��5HIHUHQFHV�WR�SHUVRQDO�VLWXDWLRQV�DUH�RQO\�PDGH�WR�LOOXVWUDWH�
D�PRUH�JHQHUDO�SRLQW� WKDW�RIWHQ� UHOLHV�RQ�FRQFHSWV��NH\�¿JXUHV�RU�HYHQWV�RI� WKH�
SXEOLF�GHEDWH�RQ�(XURSH��<HW��WKH\�PDNH�D�SRLQW�WR�DYRLG�LGHQWLI\LQJ�WKHPVHOYHV�
ZLWK� SDUWLFXODU� DQDO\WLFDO� IUDPHV� XVHG� E\� WKH�PHGLD� DQG� SROLWLFDO� SURIHVVLRQDOV�
RQ�(XURSH��/LNHZLVH��ZKHQ�WKH\�UHIHU�WR�FHUWDLQ�FRQFUHWH�VXEMHFWV�ZKLFK�HQFDS�
VXODWH� UHFXUULQJ�GHEDWHV� RQ�(XURSH� �VRFLDO�(XURSH�� SROLWLFDO�(XURSH��(XURSH�RI�
OLEHUDOLVP��(XURSH�RI�UHJLRQV��(XURSH�RI�1DWLRQV��1RUWK�6RXWK�UHODWLRQV��¿QDQFLDO�
(XURSH�DQG�(XURSH�RI�HPSOR\HUV��RI�EXUHDXFUDWV��HWF����WKH\�GR�VR�LQ�RUGHU�WR�HP�
SKDVLVH�WKHLU�SHUVRQDO�SRVLWLRQ��%\�HVWDEOLVKLQJ�WKHPVHOYHV�RQ�DQ�HTXDO�FXOWXUDO�
DQG�FRJQLWLYH�IRRWLQJ�ZLWK�WKH�SURIHVVLRQDO�SURGXFHUV�RI�SROLWLFDO�SRVLWLRQV��WKH\�
GLVSOD\�WKHLU�VHOI�FRQ¿GHQFH�DV�D�ZD\�WR�IDFH�WKH�HIIHFWV�RI�WKH�SUHVHQFH�RI�DQ�DX�
GLHQFH��*HQHUDOO\�VSHDNLQJ��WKH�PDQLSXODWLRQ�DQG�HVSHFLDOO\�WKH�PDVWHU\�RI�GLYHU�
VL¿HG�LPSHUVRQDO�NQRZOHGJH�FRQIHUV�WR�WKHLU�DQVZHUV�WKH�HI¿FLHQF\�RI�GRPLQDQW�
GLVFRXUVHV�DQG�ZRUNV�DV�D�OHJLWLPDWH�UHVRXUFH�WR�JXDUDQWHH�WKDW�WKHLU�SRLQW�RI�YLHZ�
LV�ZHOO�IRXQGHG�DQG�REMHFWLYH�

>2Q�WKH�FRQVWLWXWLRQDO�WUHDW\@�,�YRWHG�\HV�DQG�,�ZDV�VXUH�DERXW�LW��:KDW�,�IRXQG�
LQWHUHVWLQJ�ZDV�WKH�FDPSDLJQ�IRU�WKH�µQR¶��ZLWK�RSSRVLWLRQ�EORFV�ZKLFK��WR�PH��
VHHPHG�H[WUHPHO\�GLIIHUHQW��RU�HYHQ�GLYHUJHQW��7KHUH�ZDV�D�EORF�RI��OHW¶V�VD\��
DQWL�OLEHUDO�WKRXJKW��µ:H�GRQ¶W�ZDQW�OLEHUDO�(XURSH¶��7R�WKDW�,¶G�VD\�WKH\�VKRXOG�
KDYH�UHDOLVHG�WKDW�HDUOLHU��EHFDXVH�LW¶V�QRW�H[DFWO\�EUHDNLQJ�QHZV��WKDW�(XURSH�
LV�D�JURXS�RI�FRXQWULHV� WKDW�DUH�SDUW�RI�D� OLEHUDO�HFRQRP\�� ,� WKLQN� LW¶V�SUHWW\�
VWULNLQJ�WKDW�WKH�VRFLDOLVW�SDUW\�LV�WKLV�VWURQJO\�DW�RGGV�ZLWK�WKH�RWKHU�(XURSHDQ�
VRFLDOLVW�SDUWLHV��7KHUH�ZDV�WKLV�IHHOLQJ�WKDW�µZH�ZDQW�WR�JR�RQ�GRLQJ�ZKDW�ZH�
OLNH�LQ�WKLV�FRXQWU\¶��ZKDW�\RX�FDOO�WKH�(XURSH�RI�QDWLRQV��QDWLRQDO�VRYHUHLJQW\�

�)5��0������UHWLUHG�UHVHDUFKHU�

7KH� VWURQJ�GHQRWDWLRQ� RI� WKH� GLVFRXUVH�� DFKLHYHG� WKDQNV� WR� WKH� SUHFLVLRQ� RI�
WKH�LQIRUPDWLRQ�PRELOLVHG��JHQHUDOO\�HQVXUHV�LWV�JUHDWHU�WUDQVSDUHQF\���2IWHQ��LQ�
WHUYLHZHHV�VKLIW�IURP�WKH�WKHPH�LQLWLDOO\�GLVFXVVHG�WR�D�UHODWHG�WKHPH��RU�UHGH¿QH�
WKH�TXHVWLRQ�DVNHG�� LQ�RUGHU� WR� OLQN� WKHLU�DQVZHUV�DQG�JLYH�D�JHQHUDO�FRKHUHQFH�
WR� WKHLU� SRLQW� RI� YLHZ��7KH\� IUHH� WKHPVHOYHV� IURP� WKH�ZRUGLQJ� RI� WKH� TXHVWLRQ�
RU�HYHQ�LPSRVH�RWKHU�FRQFHSWV�DQG�LGHDV�WR�EH�DEOH�WR�SURGXFH�FRKHUHQW�FRQFOX�
VLRQV��DQG�VRPHWLPHV�DGRSW�DQ�DXWKRULWDWLYH�WRQH��7KLV�SRVWXUH�VRPHWLPHV�LQYROYHV�
PHQWLRQLQJ�NH\�DFWRUV��IRXQGLQJ�IDWKHUV�VXFK�DV�.RQUDG�$GHQDXHU��-HDQ�0RQQHW��
$OFLGH�GH�*DVSHUL��+HOPXW�.RKO�RU�-DFTXHV�'HORUV��DQG�PRUH�RIWHQ�NH\�HSLVRGHV�
RI�(XURSHDQ�KLVWRU\��WKH�PDMRU�µFULVHV¶�RI�WKH�(XURSHDQ�SURMHFW��WKH�6LQJOH�0DUNHW��
0DDVWULFKW��WKH�IDOO�RI�WKH�%HUOLQ�:DOO�DQG�WKH�HQODUJHPHQW�LQ�(DVWHUQ�(XURSH��WKH�
FRQVWLWXWLRQDO�WUHDW\���7KLV�ZD\�RI�KROGLQJ�D�GHFHQWUHG�RSLQLRQ�RQ�(XURSH�WKURXJK�
WKLV�UHODWLYHO\�VRSKLVWLFDWHG�XVH�RI�(XURSHDQ�DQG�QDWLRQDO�KLVWRU\�OHJLWLPDWHV��RU�DW�
WHPSWV�DW�OHJLWLPDWLQJ��JHQHUDOLVDWLRQV�RQ�(XURSHDQ�TXHVWLRQV�DQG�WKH�VHHNV�WR�LP�
SRVH�RQ�WKH�DXGLHQFH�WKDW�WKHVH�LQWHUYLHZHHV�KDYH�D�FRPPDQG�RI�WKH�µELJ�SLFWXUH¶�

��� ,Q�WKH�VHQVH�WKDW�WKH�VSHDNHU�GLVDSSHDUV�IURP�WKH�GLVFRXUVH��-HDQ�'XERLV��������GH¿QHV�WKH�GHJUHH�
RI�WUDQVSDUHQF\�RI�WKH�HQXQFLDWLRQ�DV�WKH�VRFLDO�ODWLWXGH�RI�XQGHUVWDQGLQJ�WKH�GLVFRXUVH��IURP�WKH�
VSHDNHU�WR�WKH�HQWLUH�VRFLHW\�
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7KLV�LV�D�UHFXUUHQW�SUREOHP�LQ�WKH�(8��ZH¶YH�VHHQ�LW�LQ�DQ�H[WUHPH�IRUP�ZLWK�
WKH�.DF]\ĔVNLV��7XVN�VPRRWKHV�RXW�WKH�HGJHV��WR�WDNH�WKH�3ROLVK�H[DPSOH��EXW�
XOWLPDWHO\�KLV�DSSURDFK�LV�VWLOO�LQ�WKH�VDPH�GLUHFWLRQ��RQO\�PRUH�QXDQFHG�DQG�D�
OLWWOH�ELW�PRUH�IRUZDUG�WKLQNLQJ��EXW�KH�VD\V�VR�YHU\�FOHDUO\��3RODQG�ZRXOGQ¶W�
KDYH�PDGH�LW�DORQH��EXW�WKHQ�DJDLQ��DERYH�DOO��KH�VD\V�WKH�3ROHV�VKRXOG�OHDUQ�WR�
EHFRPH�3ROLVK�DJDLQ��QRW�WRR�QDWLRQDOLVW��EXW�DV�3ROLVK�DV�WKH�)UHQFK�DUH�)UHQFK�
>ODXJKV@��:HOO��,�VD\�)UHQFK��EXW�\RX�FRXOG�VD\�*HUPDQV��%XW�ZH�GRQ¶W�UHDOO\�
DVVHUW�RXU�QDWLRQDO�LGHQWLW\�WKDW�PXFK�DQ\PRUH��ZH�VWLFN�WR�WKH�(8�OHYHO��DQG�LW¶V�
¿QH�WKDW�ZD\��$QG��RI�FRXUVH��3RODQG�KDV�WR�JR�WKURXJK�WKDW�SURFHVV�H[WUHPHO\�
TXLFNO\��$QG�ZLWKLQ�WKDW�FRQWH[W��,�ZRXOG�KDYH�ZDLWHG�EHIRUH�WKH�DFFHVVLRQ�WR�
WKH�(8��/HDYH�WKHP�DORQH�¿UVW��VXSSRUW�WKHP�DQG�DOO�WKDW��REYLRXVO\��EXW�VWLOO��
OHDYH� WKHP�DORQH�D�ELW�� ,� WKLQN� LW�ZRUNHG�RXW�ZHOO��DQ\ZD\��DQG� WKH\¶UH�VWLOO�
EHWWHU�WKDQ�WKH�,WDOLDQV��IURP�WKDW�SRLQW�RI�YLHZ��ULJKW"

�)5��0������UHWLUHG�UHVHDUFKHU�

'HFHQWULQJ��ZKLFK�FRQVLVWV�LQ�H[SUHVVLQJ�D�SRLQW�RI�YLHZ�EH\RQG�WKH�VHOI��HQ�
WDLOV�KDYLQJ�WKH�VRFLDOO\�UHFRJQLVHG�UHVRXUFHV�WR�EDFN�XS�WKLV�FODLP�IRU�REMHFWLY�
LW\��3DUDGR[LFDOO\�� WKHQ�� WKH�KLJKHVW� VRFLDO�SRVLWLRQV�ZLWK� WKH�KLJKHVW�DPRXQW�RI�
FXOWXUDO�FDSLWDO��VLQJXODU�OLIH�H[SHULHQFHV��HVSHFLDOO\�SURIHVVLRQDO�RU�DFWLYLVW�RQHV���
DQG�VRFLDOLVDWLRQ�WR�OHJLWLPDWH�NQRZOHGJH�GHWHUPLQH�WKH�GLVSRVLWLRQ�WRZDUGV�GH�
FHQWULQJ��,W�LV�YHU\�PXFK�WKH�SRVLWLRQ�DQG�WKH�VRFLDO�WUDMHFWRU\�WKDW�FRQGLWLRQ�WKHVH�
LQWHUYLHZHHV¶�SRVWXUHV�DQG�UHVRXUFHV�RQ�(XURSH��,Q� WKLV�VHQVH�� WKLV� LV�PRUH�SUH�
FLVHO\�D�VRFLDOO\�HPEHGGHG�SRLQW�RI�YLHZ��EXW�RQH�WKDW�LV�H[SUHVVHG�LQ�D�GHFHQWUHG�
IRUP��)RU�WKLV�UHDVRQ��DPRQJ�LQWHUYLHZHHV�ZKR�VKDUH�WKH�JHQHUDO�FKDUDFWHULVWLFV�RI�
WKH�GHFHQWUHG�SRLQW�RI�YLHZ��SUH�HPLQHQFH�RI�LPSHUVRQDO�NQRZOHGJH��VHQVLWLYLW\�
WR�SROLWLFDO�TXHVWLRQV��GHFHQWULQJ�DQG�DXWRQRP\�RI�WKH�SRLQW�RI�YLHZ���ZH�REVHUYH�
VLJQL¿FDQW�YDULDWLRQV�LQ�WKH�SRVWXUH�DFFRUGLQJ�WR�WKH�HWKRV��VRFLDO�RULJLQ��RFFXSD�
WLRQ��DQG�QDWLRQDOLW\�RI�WKH�LQWHUYLHZHHV�

)URP�DQ�HPSDWKHWLF�µ,¶�WR�D�GHWDFKHG�µ,¶��LQWHUVWLWLDO�SRVWXUHV�RI�WKH��
GHFHQWUHG�PRGH�
$V�IDU�DV�SROLWLFDO�LGHDV�DUH�FRQFHUQHG��FODLPLQJ�WR�VHH�WKH�µELJ�SLFWXUH¶�LPSOLHV�
D�IRUP�RI�VHOÀHVVQHVV��ZKLFK�WKHVH�LQWHUYLHZHHV�JHQHUDOO\�H[SUHVV�E\�GLVWDQFLQJ�
WKHPVHOYHV�IURP�H[SUHVVLQJ�GLUHFW�RU�DQG�SHUVRQDO�LQWHUHVWV�DQG�YDOXLQJ�WKH�FRP�
PRQ�JRRG��7KH\�DOVR�KDYH�D�WHQGHQF\�WR�VHW�WKHLU�RZQ�VLWXDWLRQ�DVLGH�DQG�WDNH�LQWR�
FRQVLGHUDWLRQ�WKH�YLHZSRLQW�WKRVH�ZKR�DUH�OHVV�SULYLOHJHG�WKDQ�WKH\�DUH��7KH�FRQ�
VWUXFWLRQ�RI�WKH�GHFHQWUHG�SRLQW�RI�YLHZ�LV�QRW�DLPHG�DW�REMHFWLYLW\�EDVHG�RQ�NQRZO�
HGJH�RI�KLVWRULFDO�IDFWV��EXW�UDWKHU�DW�REMHFWLYLW\�WKURXJK�HPSDWK\��E\�GLVSOD\LQJ�
YLUWXHV�VXFK�DV�FRPSDVVLRQ�RU�LQGLJQDWLRQ�LQ�WKH�IDFH�RI�VRFLDO�DQG�HFRQRPLF�LQ�
MXVWLFH��:KLOH�WKH\�SURGXFH�D�VLQJXODU�MXGJHPHQW��VRPH�SRVWXUHV�EHWUD\�D�VRFLDOO\�
GHWHUPLQHG�GLVSRVLWLRQ�WRZDUGV�PRUDO�DOWUXLVP���

���� 6LPLODU�WR�WKH�JHVWXUHV�UHTXLUHG�E\�WKH�LPSHUDWLYH�RI�µQREOHVVH�REOLJH¶��(OLDV��������WKLV�PRGH�RI�
H[SUHVVLRQ�FRQWUDGLFWV�WKH�XWLOLWDULDQ�K\SRWKHVHV�GHYHORSHG�LQ�VRPH�VWXGLHV�RI�(XURSHDQ�DWWLWXGHV�
�*DEHO�����E��
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>$VNHG�DERXW�WKH�(XUR@�,�WUDYHO�DURXQG�D�ORW��DQG�,�FDQ�VD\�LW¶V�D�JRRG�WKLQJ��
RYHUDOO��,�WKLQN�HFRQRPLFDOO\�LW�ZDV�D�YHU\�EDG�WKLQJ�>«@�UHWDLOHUV�GLGQ¶W�SOD\�
WKH�JDPH��SULFHV�UHDOO\�LQFUHDVHG�TXLWH�D�ORW��>«@�$QG�WKHQ�WKHUH¶V�D�SUREOHP�
ZLWK�DOO�WKH�SHRSOH�RI�D�FHUWDLQ�DJH��7KH\�GRQ¶W�UHDOLVH�WKDW�WHQ�FHQWV�RI�(XUR�
DPRXQW�WR�VL[W\�FHQWV��DOPRVW�VHYHQW\�FHQWV�>LQ�)UDQFV@��%XW�LQ�WHUPV�RI�PRYLQJ�
HDVLO\�LQ�(XURSH��LW�LV�UHDOO\�TXLWH�SUDFWLFDO�

�)5��0������XQLYHUVLW\�SURIHVVRU�

7KLV�SRVWXUH�RI�WKH�HPSDWKHWLF�µ,¶�SUHVXSSRVHV�SDUWLFXODU�VRFLDO�SURSHUWLHV��LQ�
WKH�VHQVH�WKDW�LW�LV�EDVHG�RQ�D�NQRZOHGJH�RI�GLYHUVH�DQG�VRPHWLPHV�FRQWUDGLFWRU\�
FRQVHTXHQFHV�RI�(XURSH��LQ�WKLV�LQVWDQFH�WKH�(XUR���7KLV�SRVWXUH�FDQ�EH�URRWHG�LQ�
D� VRFLDOLVDWLRQ� WR�RWKHU� OLIH�H[SHULHQFHV��DV� IRU� LQWHUYLHZHHV�ZLWK�PRGHVW� VRFLDO�
EDFNJURXQGV�ZKR�KDYH�H[SHULHQFHG�YDULRXV�IRUPV�RI�XSZDUG�VRFLDO�PRELOLW\�RU�
VRFLDO�ZRUNHUV�ZKR� KDYH� UHJXODU� FRQWDFW�ZLWK� SHRSOH�ZKR� DUH� DIIHFWHG� E\� XQ�
HPSOR\PHQW�DQG�HFRQRPLF�SUREOHPV��7KHVH�LQGLYLGXDOV�DUH�RIWHQ�SURQH�WR�PRUDO�
DFWLYLVP��$JULNROLDQVN\�������DQG�DVVHUW� WKHLU�FORVHQHVV��DW� OHDVW� LGHRORJLFDOO\��
ZLWK�WKH�PDQ�LQ�WKH�VWUHHW��7KLV�SRVWXUH�FDQ�VRPHWLPHV�EH�H[SUHVVHG�WKURXJK�WKH�
XVH�RI�µZH¶��HYHQ�LI�LW�LV�QHYHU�FRPSOHWHO\�VXEVXPHG�E\�WKH�JURXS����LQ�ZKLFK�FDVH�
LW�LV�FORVHU�WR�WKH�VRFLR�FHQWUHG�PRGH�

7KH� SUREOHP�ZLWK� (XURSH� LV� WKDW� LW¶V�PDGH� IRU� WKRVH�ZKR� GHIHQG� D� FHUWDLQ�
OHYHO� RI�ZHDOWK��:H�ZRUN� LQ� WKH� VRFLDO� VHFWRU�� RXU� MRE� LV� WR� VXSSRUW� SHRSOH��
KHOS� WKHP�EH� OHVV�DORQH�DQG�VXIIHU� OHVV��:KHQ�\RXU� IDWKHU�DQG�\RXU�PRWKHU�
DUH�XQHPSOR\HG��RU�ZKHQ�\RXU�PRWKHU¶V�KXVEDQG�KDV�OHIW�KHU��RU�\RX¶YH�JRW�
NLGV��\RX¶YH�JRW�WKUHH�RU�IRXU�\RX�KDYH�WR�ORRN�RXW�IRU��HWF��,¶P�VRUU\��EXW�WKHVH�
SHRSOH� DUH�QRW� DOORZHG� WR� WDON� DERXW�(XURSH�� WKH\�GRQ¶W�JLYH� D�GDPQ�DERXW�
(XURSH��>/RXGHU@�$V�ORQJ�DV�WKHUH¶V�VR�PXFK�XQHPSOR\PHQW��SUHFDULW\��DV�ORQJ�
DV�SHRSOH�KDYH�QR�DFFHVV� WR�KRXVLQJ��\RX�FDQ¶W� WDON�DERXW�(XURSH�� >«@�,¶P�
LQWHUHVWHG��,�JHW�SDLG�DW�WKH�HQG�RI�WKH�PRQWK�>«@��,¶P�GRLQJ�¿QH�VR�,�FDQ�WDON�
DERXW�LW��,I�WRPRUURZ��,¶P�XQHPSOR\HG��\RX�FDQ�WDON�WR�PH�DERXW�(XURSH�DQG�
,¶OO�VD\�µ6RUU\��,¶YH�JRW�QR�WLPH�IRU�WKLV��(XURSH�LV�WRR�IDU�IRU�PH¶�

�)5��0������FRPPXQLW\�FHQWUH�PDQDJHU�

&RQYHUVHO\��RWKHU�LQWHUYLHZHHV�ZKR�VHHP�WR�KDYH�WKH�QHFHVVDU\�UHVRXUFHV�WR�
SURGXFH�D�GHFHQWUHG�SROLWLFDO�RSLQLRQ�DUH�OHVV�FRPIRUWDEOH�ZLWK�(XURSHDQ�TXHV�
WLRQV��7KHVH�LQWHUYLHZHHV�FODLP�WR�FDUH�DERXW�(XURSH��EXW�GR�QRW�PDQDJH�WR�VLQ�
JXODULVH� WKHLU� SRLQW� RI� YLHZ��7KHLU� DXWKRULW\� LQ� H[SUHVVLQJ� DQ�RSLQLRQ� LV� XQGHU�
PLQHG�E\�D�IHHOLQJ�RI�LQFRPSHWHQFH�RQ�(XURSH�LQ�FRPSDULVRQ�WR�RWKHU�SROLWLFDO�
WRSLFV��7KLV�LV�WKH�FDVH�IRU�VRPH�VWXGHQWV��H[HFXWLYHV�ZKRVH�VHFWRUV�DUH�QRW�YHU\�
µ(XURSHDQLVHG¶��ZRPHQ�IURP�ZHDOWK\�DQG�HGXFDWHG�VRFLDO�EDFNJURXQGV�ZKR�GR�
QRW�ZRUN��RU�QR�ORQJHU�GR��,Q�VSLWH�RI�WKHLU�FRPPDQG�RI�µOHJLWLPDWH¶�NQRZOHGJH�
RQ�(XURSH��WKH\�WXUQ�RXW�WR�EH�PRUH�VHQVLWLYH�WR�WKH�SUHVHQFH�RI�DQ�DXGLHQFH�WKDQ�
RWKHU�GHFHQWUHG�LQWHUYLHZHHV��7KH\�GHOHJDWH�WKHLU�RSLQLRQV�PRUH�RIWHQ����H[SUHVV�

���� 7KH� SRVWXUH� RI� UHSUHVHQWDWLRQ� DOORZV� ERWK� VRFLDO� SUR[LPLW\� DQG� VRFLDO� GLVWDQFH�� 6HH� %HUQDUG�
3XGDO¶V�DQDO\VLV�RI�)UHQFK�FRPPXQLVW�SDUW\�OHDGHUV��������

���� 7KH�GHOHJDWLRQ�RI�RSLQLRQ��RU�¿GHV�LPSOLFLWD��LPSOLFLW�IDLWK���WR�SHRSOH�RU�JURXSV�ZKR�DUH�FRQVLG�



��� SHUFHSWLRQV�RI�HXURSH

WKHLU�SRLQWV�RI�YLHZ�ZLWK�OHVV�VHOI�FRQ¿GHQFH��KDYH�D�WHQGHQF\�WR�DGPLW�LQFRPSH�
WHQFH�RQ�FHUWDLQ�TXHVWLRQV��WKLV�OHDGV�WKHP�WR�DGRSW�D�PRUH�GLVWDQW�SRVWXUH�ZKHQ�
IDFHG�ZLWK�WKH�LQWHUYLHZHU¶V�VROLFLWDWLRQV��D�VRUW�RI�GHWDFKHG�µ,¶�ZKLFK�EULQJV�WKHP�
FORVHU�WR�WKH�WKLUG�PRGH��RU�H[FHQWHUHG�SRLQW�RI�YLHZ��

>$ERXW� LQIRUPDWLRQ� RQ� (XURSH@�:H¶UH� QRW� YHU\�ZHOO� LQIRUPHG�� ,�ZDWFK� WKH�
QHZV�RQ�79��,�OLVWHQ�WR�WKH�UDGLR��,�OLVWHQ�WR�IRUHLJQ�VWDWLRQV�WRR��>«@�*LYHQ�RXU�
VRFLDO��HGXFDWLRQDO�DQG�FXOWXUDO� OHYHO�� ,� VKRXOG�NQRZ�PXFK�PRUH�DERXW�KRZ�
(XURSH�ZRUNV�WKDQ�,�GR��%XW�,�GRQ¶W�UHDOO\�WU\�WR��1RUPDOO\�LW�VKRXOG�EH�ÀRDWLQJ�
DURXQG� DQG� ,� VKRXOG� KDYH� DEVRUEHG� LW�� >«@�$IWHU� DOO��ZH� GR� NQRZ�KRZ� WKH�
)UHQFK�V\VWHP�ZRUNV��E\�DQG�ODUJH�>«@��,�GRQ¶W�NQRZ�LI�LW¶V�PRUH�FRPSOLFDWHG�
>IRU�(XURSH@��EXW�,�NQRZ�OHVV�DERXW�LW�

�)5��)������KRXVHZLIH�

7+(�62&,2�&(175('�32,17�2)�9,(:�25��
(8523(�9,(:('�)520�7+(�6(/)

,Q�FRQWUDVW�WR�WKH�REMHFWLYLW\�SXW�IRUZDUG�E\�GHFHQWUHG�LQWHUYLHZHHV��PDQ\�LQWHU�
YLHZHHV�PDLQO\�UHO\�RQ�WKHLU�SHUVRQDO�H[SHULHQFHV�RU�FRQYHUVDWLRQV�WR�IRUPDOLVH�
DQG�WR�KROG�D�FRKHUHQW�RSLQLRQ�RQ�(XURSH����7KH�LQWHUYLHZHHV�ZKR�SURGXFH�WKLV�VR�
FLR�FHQWUHG�GLVFRXUVH�DUH�FKDUDFWHULVHG�E\�WKUHH�SULQFLSDO�WUDLWV��DQ�LQWHUHVW�OLPLWHG�
WR�FHUWDLQ�SROLWLFDO�TXHVWLRQV��RFFDVLRQDOO\�FRQQHFWHG�WR�(XURSH��D�SROLWLFLVDWLRQ�RQ�
VSHFL¿F�LVVXHV�RU�VHFWRUV���D�WHQGHQF\�WR�FRQVWUXFW�WKHLU�SRLQW�RI�YLHZ�RQ�(XURSH�
EDVHG�RQ�WKHLU�RZQ�VRFLDO�H[SHULHQFH��WHQGHQF\�WR�VRFLR�FHQWUH���WKH�MXVWL¿FDWLRQ�
RI�DQ�RSLQLRQ�UHIHUUHG�WR�DQ�RIWHQ�FROOHFWLYHO\�H[SHULHQFHG�µUHDOLW\¶±�XVLQJ�µZH¶�±�
RIWHQ�XVHG�WR�VWLJPDWLVH��WKH�ODFN�RI�UHDOLVP�RU�WKH�DEVXUGLW\�RI�SROLWLFDO�DQG�PHGLD�
GLVFRXUVHV��SDUWLFXODULVDWLRQ�RI�WKH�SRLQW�RI�YLHZ��

$�VHFWRUDO�UHODWLRQVKLS�WR�SROLWLFV«DQG�WR�(XURSH
7KH�VWUXFWXUH�DQG�WKH�FRKHUHQFH�RI�VRFLR�FHQWUHG�LQWHUYLHZV�DUH�EXLOW�XSRQ�H[SHUL�
HQFH��3HUVRQDO�NQRZOHGJH�SOD\V�DQ�LPSRUWDQW�UROH��DV�D�PDLQ�VRXUFH�RI�DUJXPHQWV��
DV�D�SULQFLSOH�RI�MXVWL¿FDWLRQ�RI�D�SRVWXUH��DQG�DV�HYLGHQFH�GUDZQ�IURP�REVHUYD�
WLRQ�RU�IURP�SUDFWLFDO�H[SHULHQFH�WR�VXSSRUW�D�SRLQW�RI�YLHZ��7KHVH�LQWHUYLHZHHV�
VKRZ�DQG�VRPHWLPHV�HYHQ�DGPLW� WKDW� WKHLU� LQWHUHVW� LQ�SROLWLFV� LQ�JHQHUDO��DQG�LQ�
(XURSH�LQ�SDUWLFXODU��LV�OLPLWHG�WR�VSHFL¿F�WKHPHV�RU�PRPHQWV�RI�WKH�SXEOLF�GHEDWH�
RU�WR�VHFWRUV�RI�SXEOLF�LQWHUYHQWLRQ��¿JKW�DJDLQVW�XQHPSOR\PHQW��ULVLQJ�SULFHV��WD[�
SROLF\�RU�FULPH���7KLV�GLIIHUHQWLDO�LQWHUHVW�WR�WKH�VXEMHFWV�RI�WKH�LQWHUYLHZ�LV�GHP�
RQVWUDWHG�E\�D� VHOHFWLYH� LQYROYHPHQW� LQ� WKH�TXHVWLRQV�DVNHG�E\� WKH� LQWHUYLHZHU��
/DFNLQJ�WKH�µVWDWXWRU\¶�SROLWLFDO�FRPSHWHQFH�EDVHG�RQ�DFDGHPLF��PHGLD�DQG�SXUHO\�

HUHG�PRUH�DSW�DW�MXGJLQJ�SROLWLFV�LV�PRVW�RIWHQ�REVHUYHG�LQ�WKH�PRUH�VRFLDOO\�GRPLQDWHG�FDWHJRULHV�
�\RXQJ�SHRSOH��ZRPHQ��SRRUO\�HGXFDWHG�� WKH�SRRU��� DQG� WKHUHIRUH� WKRVH�ZKR�SRVVHVV� WKH� OHDVW�
DXWKRULW\�WR�SXEOLFO\�H[SUHVV�SROLWLFDO�FRQVLGHUDWLRQV��%RXUGLHX�������

���� %\�µFRKHUHQW¶��ZH�DUH�QRW�UHIHUULQJ�WR�LGHRORJLFDO�RU�LQWHOOHFWXDO�FRKHUHQFH�RI�SROLWLFDO�RSLQLRQV��LQ�
WKH�VHQVH�WKDW�WKH\�PLJKW�EH�VWUXFWXUHG�E\�REMHFWLYH�NQRZOHGJH�DQG�UDWLRQDO�DLPV��+HUH��ZH�UHIHU�
WR�WKH�SURFHVV�RI�DWWHPSWLQJ�WR�IRUPXODWH�FRUUHVSRQGHQFHV�WKDW�DUH�ORJLFDO�IRU�WKH�LQWHUYLHZHH�DQG�
IRU�WKH�LQWHUYLHZHU��ZKLFK�GRHV�QRW�SUHFOXGH�FRQWUDGLFWLRQV�DQG�GLVVRQDQFHV�



WDONLQJ�DERXW�HXURSH��WHFKQLTXHV�DQG�UHVRXUFHV��� ���

SROLWLFDO�NQRZOHGJH�RQ�(XURSH��WKH\�QHYHUWKHOHVV�KDYH�HQRXJK�VRFLDO�VHOI�FRQ¿�
GHQFH�WR�SURGXFH��VWUXFWXUH�DQG�GHIHQG�D�SRLQW�RI�YLHZ�RQ�WKH�VXEMHFW��7KLV�VHOI�
FRQ¿GHQFH�FDQ�GHULYH�IURP�WKHLU�SURIHVVLRQDO�VLWXDWLRQ��WKHLU�OLIH�H[SHULHQFHV�RU�
VSHFL¿F�IRUPV�RI�VRFLDO�LQWHJUDWLRQ��,W�LV�WKHUHIRUH�WKURXJK�WKH�SULVP�RI�SURIRXQGO\�
SHUVRQDO�NQRZOHGJH�WKDW�WKH\�VXFFHHG�LQ�FRSLQJ�ZLWK�WKH�FRQVWUDLQWV�RI�DQ�LQWHU�
YLHZ�VLWXDWLRQ�

7KLV�VRFLR�FHQWUHG�GLVFRXUVH�FRQVLVWV�LQ�KROGLQJ�D�VKDUHDEOH�SRLQW�RI�YLHZ�RQ�
(XURSH�EDVHG�RQ�SHUVRQDO�RU�YLFDULRXV�REVHUYDWLRQV�GUDZQ�IURP�SUDFWLFDO�H[SHUL�
HQFH�RI�WKH�VRFLDO�ZRUOG��VRFLDO�QHWZRUNV��SURIHVVLRQDO�FLUFOHV���RI�WKH�HFRQRP\�
�FRQVXPSWLRQ��ZDJHV��DQG�FXOWXUDO�DFWLYLWLHV��KREELHV��WUDYHOOLQJ��FRQVXPLQJ�FXO�
WXUDO�JRRGV��ZKLFK�FDQ�EH�OLQNHG�WR�(XURSH��6RPH�RI�WKHVH�LQWHUYLHZHHV�PD\�KDYH�
SURIHVVLRQV�IRU�ZKLFK�(8�ODZV�DQG�SROLFLHV�SDUWLFXODUO\�PDWWHU��EXW�RWKHUV�KDYH�
µLQKHULWHG¶�GLVSRVLWLRQV� WR�(XURSHDQ�FLWL]HQVKLS� IURP�DQ�XQXVXDO� IDPLO\�KLVWRU\�
�FKLOGUHQ�ERUQ�WR�EL�QDWLRQDO�FRXSOHV��GHVFHQGDQWV�RI�FRQFHQWUDWLRQ�FDPS�SULVRQ�
HUV��H[SHULHQFHV� LQ�RWKHU�PHPEHU�VWDWHV���)RU� WKLV� UHDVRQ�� WKH\�DUH�SURQH� WR�XVH�
µZH¶��RIWHQ�UHIHUULQJ�WR�D�FRPPXQLW\�ZKRVH�UHODWLRQVKLS�WR�(XURSH�LV�VRFLDOO\�DQG�
FXOWXUDOO\�GH¿QHG��DQG�VRPHWLPHV�WR�D�PRUH�XQFHUWDLQ�JURXS�±�IDFLQJ�DQ�XQFHUWDLQ�
(XURSH�±�WKHQ�PHQWLRQHG�ZLWK�YDJXH�GHVLJQDWLRQV��OLNH�µWKHP¶�DQG�µWKH\¶�JHQHU�
DOO\�UHIHUULQJ�WR�SROLWLFDO�HOLWHV�RU�WR�(XURSHDQ�FLYLO�VHUYDQWV�ZLWKRXW�QDPLQJ�WKHP��
6RPHWLPHV�WKLV�µZH¶�LV�PRUH�VWUXFWXUHG��HYHQ�GHIHQVLYH�ZKHQ�LW�LV�URRWHG�LQ�D�JHR�
JUDSKLFDO�WHUULWRU\��LQ�WKH�FDVH�RI�UHJLRQDOLVW�RU�QDWLRQDOLVW�GLVFRXUVHV��RU�LQ�D�JLYHQ�
HFRQRPLF�VHFWRU�GHVFULEHG�DV�DIIHFWHG�RU�WKUHDWHQHG�E\�(XURSH��DQG�FRQVFLRXV�RI�
LWV�LQWHUHVWV����

:LWK�WKH�ODZV�WKH\�JDYH�XV��LQ�-DQXDU\��ULJKW��ZH�KDG�QHZ�ODZV�RQ�WUDZO�QHW�
PHVK�VL]HV��7KH\�QHYHU�JR�RXW�WR�VHD��WKH\�FRPH�XS�ZLWK�ODZV�WKDW�DUH��HK«�>«@�
(XURSH��QR��<HDK��LW¶V�TXLWH�QHJDWLYH�IRU�XV��+LJKHU�SULFHV��>«@�7KH\�LQFUHDVH�
UHDOO\��UHDOO\�IDVW��*DV«�HYHU\WKLQJ¶V�LQFUHDVHG��>«@�:H�ZHQW�RQ�VWULNH�WZR�RU�
WKUHH�WLPHV�EXW�LW�GLGQ¶W�UHDOO\�KDYH�DQ\�HIIHFW��7KH\�SURPLVH�XV�D�ORW�RI�WKLQJV�
DQG�LQ�WKH�HQG�ZH�JHW�QRWKLQJ��>«@�/HW�WKHP�VWRS�FRPLQJ�XS�ZLWK�FRPSOHWHO\�
XVHOHVV�ODZV�ZKHQ�WKH\�GRQ¶W�NQRZ�DQ\WKLQJ�DERXW�¿VKLQJ�

�)5��)��KDLUGUHVVHU��PDUULHG�WR�D�¿VKHUPDQ�

7KH�SURFHVV�RI�JLYLQJ�FRKHUHQFH�WR�WKH�VXFFHVVLYH�DQVZHUV�DLPV�±�MXVW�DV�PXFK�
DV�LW�GRHV�LQ�WKH�GHFHQWUHG�PRGH�±�DW�SURYLQJ�WKH�YDOLGLW\�RI�WKH�SRVWXUH��,Q�WKLV�
LQVWDQFH��KRZHYHU��WKLV�SURFHVV�FRQVLVWV�LQ�OLVWLQJ�PRWLYHV�RI�JULHYDQFH�RU�VDWLVIDF�
WLRQ� WRZDUGV�(XURSH�� ,QWHUYLHZV�DUH�PRUH� IUDJPHQWHG��DOWHUQDWLQJ�EHWZHHQ�PR�
PHQWV�ZKHQ�D�TXHVWLRQ�HOLFLWV�YHU\�ORQJ�DQVZHUV�DQG�RWKHUV�ZKHQ�WKH�LQWHUYLHZHU�
JRHV�WKURXJK�WKH�TXHVWLRQV�IURP�WKH�LQWHUYLHZ�WHPSODWH�ZLWKRXW�JHWWLQJ�PXFK�UH�
DFWLRQ��7KLV�LV�GXH�ERWK�WR�WKH�YDU\LQJ�OHYHOV�RI�LQWHUHVW�LQ�WKH�VSHFL¿F�(XURSHDQ�
LVVXH�GLVFXVVHG�DQG� WR� WKH�ÀXFWXDWLRQV� LQ� IHHOLQJ�HQWLWOHG� WR�H[SUHVV�DQ�RSLQLRQ�
RQ�D�JLYHQ�WRSLF��:KLOH�WKH\�DUH�SURQH�WR�GLVFXVV�TXHVWLRQV�ZKLFK�PDNH�VHQVH�WR�
WKHP��EHFDXVH� WKH\�HFKR� WKHLU�RZQ�OLIH�H[SHULHQFHV�DV� WD[SD\HUV��YRWHUV��¿VKHU�

���� ,Q� WKH� VHQVH�RI� WKH�JURXS� µIRU� WKH� VHOI¶� �0DU[��� RU�RI� FODVV� DV� HIIHFWLYHO\�PRELOLVHG� IROORZLQJ�
%RXUGLHX��������
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PHQ��IDUPHUV��JD\V��WUXFN�GULYHUV�RU�KXQWHUV��WKH\�EHFRPH�PRUH�ZLWKGUDZQ��OHVV�
WDONDWLYH�DV�VRRQ�DV�WKH�TXHVWLRQV�FRQFHUQ�PRUH�GLVWDQW�WHFKQLFDO�RU�LQVWLWXWLRQDO�
GRPDLQV�

3RVWXUH�DQG�UHVRXUFHV�RI�D�SDUWLFXODULVW�SRLQW�RI�YLHZ�RQ�(XURSH
:KLOH�GHFHQWUHG�LQWHUYLHZHHV�WU\�WR�DVVHUW�WKH�VLQJXODULW\�RI�WKHLU�SRLQW�RI�YLHZ��
WKH�VRFLR�FHQWUHG�LQWHUYLHZHHV�WU\�WR�SDUWLFXODULVH�D�FROOHFWLYH�SRLQW�RI�YLHZ�LQ�RS�
SRVLWLRQ�WR�ZKDW�WKH\�SHUFHLYH�WR�EH�GRPLQDQW�GLVFRXUVHV��,Q�ERWK�FDVHV��WKH�JRDO�
LV�WR�DXWRQRPLVH�SRVLWLRQV�LQ�UHODWLRQ�WR�WKH�PHGLD�RU�SROLWLFDO�IUDPHV�RQ�(XURSH�
WR�ZKLFK�WKH\�KDYH�DFFHVV��WKH�¿UVW�WR�DVVHVV�WKHLU�RZQ�SRVLWLRQ��WKH�ODWWHU�WR�PDUN�
WKHLU�GLVWDQFH��3RVWXUHV�DOVR�GLIIHU��:KLOH�GHFHQWUHG� LQWHUYLHZHHV�VWULYH�IRU�XQL�
YHUVDOLVP�� VRFLR�FHQWUHG� LQWHUYLHZHHV� VHHN� WR� VKDUH� DQ� RSLQLRQ� H[SUHVVHG� IURP�
D�VSHFL¿F�ORFXV�LQ�WKH�VRFLDO�ZRUOG�DQG�LQ�(XURSH��:KHQ�UHIHUHQFHV�WR�SHUVRQDO�
H[SHULHQFH�OHDG�WKHP�WR�XVH�µ,¶��LV�LV�OLQNHG�WR�D�SRVLWLRQ�DV�D�PHPEHU�RI�D�SURIHV�
VLRQDO�RU�FXOWXUDO�JURXS��H�J���IDUPHUV��\RXQJ�JUDGXDWHV��,WDOLDQ�FLWL]HQV��

,¶P� DQ� DGPLQLVWUDWRU�� ,� UHSUHVHQW� EUHHGHUV� DW� WKH� >)UHQFK@� FDWWOH� EUHHGLQJ�
IHGHUDWLRQ� DQG� VR�� SUHFLVHO\� UHJDUGLQJ� WKH� ZKROH� HYROXWLRQ� RI� WKH� FRPPRQ�
DJULFXOWXUDO�SROLF\�DQG�DOO�WKDW��ZH�ZHQW�WR�PHHW�WKH�(XURSHDQ�FRPPLVVLRQHUV�
WR� WU\� WR�JLYH� WKHP�RXU�SRLQW�RI�YLHZ� IURP� WKH�¿HOG��%HFDXVH� WKRVH�SHRSOH��
WKH\¶UH�FRPSOHWHO\�GLVFRQQHFWHG�IURP�WKDW�

�)5��0������FDWWOH�EUHHGHU�

,QVRIDU� DV� DQVZHUV� DUH�PDLQO\� GHWHUPLQHG� E\� SHUVRQDO� NQRZOHGJH�� LW� LV� QRW�
DOZD\V�HDV\�WR�DUWLFXODWH�WKHP�ZLWK�(XURSH��<HW��WKH\�RIWHQ�VNLOIXOO\�H[SORLW�WKLV�
SHUVRQDO�SULVP�WR�VKLIW�WRZDUGV�SROLWLFDO�(XURSH��HLWKHU�E\�PHWDSKRU�RU�E\�DQDORJ\��
MXGJHPHQWV�EDVHG�RQ�OHVV�GLUHFWO\�SROLWLFDO�GLPHQVLRQV�RI�(XURSH�E\�PRELOLVLQJ�
EDVHG�RQ�D� OLQJXLVWLF��JHRJUDSKLFDO��FXOWXUDO�RU�SURIHVVLRQDO�UHJLVWHU��2QH�RI� WKH�
LQWHUYLHZHHV� H[WHQGV� WKH�PHWDSKRU� RI� LQGXVWULDO� FRRSHUDWLRQ� WKURXJKRXW� WKH� LQ�
WHUYLHZ��EDVHG�RQ�KLV�SURIHVVLRQDO�H[SHULHQFH��ZKLFK�DOVR�FRQGLWLRQV�KLV�FRQFUHWH�
H[SHULHQFHV�RI�(XURSH��7KH�IDLOXUH�RI�WKH�$LUEXV�SURMHFW�DOORZV�WKLV�LQWHUYLHZHH�WR�
HYRNH�µQDWLRQDO�VHO¿VKQHVV¶�EDVHG�RQ�KLV�SURIHVVLRQDO�H[SHULHQFH�

/HW� PH� JLYH� \RX� DQ� H[DPSOH�� :KDW� ZDV� RULJLQDOO\� JRLQJ� RQ� ZLWK�$LUEXV�
>VHYHUDO�FRXQWULHV�ZHUH�LQYROYHG�LQ�D�FRPPRQ�SURMHFW@�ZDV�D�JRRG�WKLQJ��$QG�
RQFH�DJDLQ��\RX�FDQ�VHH�(XURSH¶V�OLPLWDWLRQV��(YHU\RQH�WULHG�WR�SUR¿W�IURP�WKH�
VLWXDWLRQ�DV�PXFK�DV�WKH\�FRXOG��0D\EH�WKHUH�DUH�QRW�HQRXJK�H[FKDQJHV��DQG�LQ�
WKH�HQG��\RX�VHH�WKDW�$LUEXV��HYHQ�WKRXJK�LW¶V�D�JUHDW�SURMHFW��LV�QRZ�VWUXJJOLQJ��
(YHU\ERG\�ZDQWV�WR�GHIHQG�WKHLU�RZQ�SUHURJDWLYHV��2QFH�DJDLQ��(XURSH�LV�D�
JRRG�WKLQJ��WKHUH¶V�VWLOO�DQ�DZIXO�ORW�RI�VWXII�WR�GR��EXW�,�WKLQN�WKHUH�DUH�DOVR�
OLPLWDWLRQV�WKDW�\RX�FDQ�FOHDUO\�VHH�

�)5��0������LQGXVWULDO�H[HFXWLYH�

6KDULQJ� VRFLR�HFRQRPLF�RU�SURIHVVLRQDO� IHDWXUHV��KRZHYHU��GRHV�QRW�HTXDOO\�
GHWHUPLQH�WKH�DELOLW\�WR�JHQHUDOLVH�SHUVRQDO�H[SHULHQFH�WRZDUGV�(XURSH��DV�WKH�FDVH�
RI�WZR�VPDOO�EXVLQHVVPHQ�LQ�QRUWK�HDVWHUQ�)UDQFH�VKRZV��7KHVH�WZR�$OVDWLDQV�RI�
UXUDO�RULJLQ�VSHDN�WKH�$OVDWLDQ�GLDOHFW��VWXGLHG�DW�WKH�VDPH�HQJLQHHULQJ�VFKRRO�DQG�
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ERWK�PDQDJH�D�VPDOO�IDPLO\�EXVLQHVV��%RWK�UHIRUPXODWH�WKH�TXHVWLRQV�WR�VXLW�WKHLU�
VWDWXV�DV�EXVLQHVVPHQ�DQG�WKH�VSHFL¿F�SUREOHPV�RI� WKHLU�VHFWRU� LQ�D�ERUGHUODQG��
:KHUHDV�RQH�PDLQWDLQV�WKH�VRFLR�SURIHVVLRQDO�SULVP�WKURXJKRXW�WKH�LQWHUYLHZ�LQ�
RUGHU�WR�UHVSRQG�RQ�SUDFWLFDO�RU�JHQHUDO�(XURSHDQ�SUREOHPV��µ7KH�HQODUJHPHQW�LV�
OLNH�D�EXVLQHVV��ZKHQ�\RX�JURZ��DW�VRPH�SRLQW�\RX�KDYH�WR�DEVRUE�WKH�JURZWK¶���
KLV�FRXQWHUSDUW�GRHV�QRW�PDQDJH� WR�PRELOLVH� WKLV�H[SHULHQFH�ZKLFK�ZRXOG�KDYH�
DOORZHG�KLP�WR�JUDVS�RI�WKH�SROLWLFDO�DVSHFWV�RI�(XURSH��+H�UHSHDWHGO\�DGPLWV�KLV�
ODFN�RI�NQRZOHGJH�RQ�WKH�LQVWLWXWLRQV��DQG�UHDFWV�WR�PDQ\�TXHVWLRQV�DV�LI�KH�ZHUH�
EHLQJ�TXHVWLRQHG�E\�D�VHYHUH�VFKRROWHDFKHU��µ$FWXDOO\��,�FDQ�VHH�WKDW�,�GRQ¶W�NQRZ�
DQ\WKLQJ¶���7KH� WHUULWRULHV�RI� WKH�VHOI��RI�H[SHULHQFH�� WKH� µ¿HOG¶�� µUHDOLW\¶�GR�QRW�
DOZD\V�DOORZ�WKH�LQWHUYLHZHH�WR�GHDO�ZLWK�WKH�LQWHUYLHZHUV¶�VROLFLWDWLRQV�

$WWHPSWLQJ�WR�OLQN�WKH�VRFLDO�ZRUOG�H[SHULHQFHG�WR�(XURSH��WKH�VRFLR�FHQWUHG�
GLVFRXUVH�RIIHUV�PRUH�GLYHUVH�SRLQWV�RI�YLHZ�WKDQ�WKH�GHFHQWUHG�PRGH��ZKHUH�DUJX�
PHQWV�PRUH�V\VWHPDWLFDOO\�UHIHU�WR�WKH�SROLWLFDO�GLVFRXUVHV�DQG�WR�WKH�WKHPHV�RI�WKH�
SXEOLF�GHEDWH��2QH�LQWHUYLHZHH��ZKR�RIWHQ�WUDYHOV�ZLWK�KHU�IDPLO\�LQ�(XURSH�LQ�D�
FDPSLQJ�FDU��HYDOXDWHV�(XURSH�DQG�WKH�HFRQRPLF�VLWXDWLRQ�RI�WKH�0HPEHU�6WDWHV�
LQ�WKH�OLJKW�RI�WKH�FRXQWULHV�VKH�YLVLWV��2WKHU�LQWHUYLHZHHV��RI�$OJHULDQ�RU�7XQLVLDQ�
RULJLQ��PHQWLRQ�GLVFULPLQDWLRQ�DV�D� UHDVRQ� WR�GRXEW� µ(XURSH¶V�EULJKW�SURPLVHV¶��
$QRWKHU� LQWHUYLHZHH�IRUPV�DQDORJLHV�EHWZHHQ�WKH�(XURSH�RI�H[FKDQJHV�DQG�WKH�
QXPHURXV�EL�QDWLRQDO�PDUULDJHV�LQ�KHU�IDPLO\��/HVV�HTXLSSHG�ZLWK�VRFLDOO\�OHJLW�
LPDWH� NQRZOHGJH� RQ� SROLWLFDO� SUREOHPV�� WKHVH� LQWHUYLHZHHV� KDYH�PRUH� RULJLQDO�
RSLQLRQV�RQ�WKH�GH¿QLWLRQ�DQG�WKH�UHSUHVHQWDWLRQV�RI�(XURSH��7KH�YHU\�FKDUDFWHU�
LVWLFV�RI�WKH�VRFLR�FHQWUHG�SRLQW�RI�YLHZ��SUH�HPLQHQFH�RI�H[SHULHQFH��LQWHUHVW�OLP�
LWHG�WR�VSHFL¿F�SROLWLFDO�TXHVWLRQV��SDUWLFXODULVDWLRQ�RI�WKH�SRLQW�RI�YLHZ��PDNH�LW�
HDV\�WR�UHFRJQLVH�LW�LQ�LQWHUYLHZHHV�GHVSLWH�WKHLU�YHU\�GLYHUVH�VRFLRORJLFDO�SUR¿OHV��
$OWKRXJK�WKHVH�LQWHUYLHZHHV�VKDUH�D�FRUH�RI�FRPPRQ�IHDWXUHV�LQ�WKH�ZD\�WKH\�GHDO�
ZLWK�WKH�VXUYH\�VLWXDWLRQ��WKH�UHJLVWHU�RI�VRFLDO�LGHQWL¿FDWLRQ�DOORZV�XV�WR�LGHQWLI\�
WZR�GLVWLQFW�YDULDQWV�

)URP�WKH�JOREDOLVHG�µ,¶�WR�WKH�HJRFHQWULF�µZH¶��LQWHUVWLWLDO�SRVWXUHV�RI�WKH�
VRFLR�FHQWUHG�PRGH�
'HSHQGLQJ� RQ� WKH� LQWHUYLHZHHV¶� PDWHULDO� DQG� V\PEROLF� SURSHUWLHV�� WKHLU� VRFLDO�
LGHQWL¿FDWLRQ�FDQ�HLWKHU�WHQG�WR�D�XQLYHUVDOLVLQJ�RU�D�SHUVRQDOLVLQJ�SRLQW�RI�YLHZ��
,Q� WKH�¿UVW�FDVH�� WKH� LQWHUYLHZHHV��ZKLOH� UHO\LQJ�RQ�H[SHULHQFH��DGRSW�D�SRVWXUH�
FORVH�WR�WKH�GHFHQWUHG�PRGH��VHH�DERYH���+HUH��WKH�WHUULWRU\�RI�WKH�VHOI�LQFOXGHV�D�
VXI¿FLHQW�TXDQWLW\�RI�VRFLDO�VXSSRUWV��HFRQRPLF��FXOWXUDO�DQG�V\PEROLF�UHVRXUFHV�
WR�DOORZ�WKHP�WR�WDNH�RWKHU�SRLQWV�RI�YLHZ�LQWR�DFFRXQW��7KH�SRVVHVVLRQ�RI�HGX�
FDWLRQDO�DQG�OLQJXLVWLF�FDSLWDO��RI�H[SHULHQFHV�RI�WUDYHOOLQJ�DQG�PHHWLQJ�SHRSOH�LQ�
(XURSH�DOORZ�WKH�IRUPXODWLRQ�RI�D�VLQJXODU�SRLQW�RI�YLHZ��UHJLVWHU�RI�WKH�µ,¶���ZKLFK�
QRQHWKHOHVV�UHPDLQV�PDLQO\�EDVHG�RQ�H[SHULHQFH�

,� ZDV� D� (XURSHDQ� ORQJ� EHIRUH� (XURSH�� 7R� PH�� /RQGRQ� LV� MXVW� D� 3DULVLDQ�
VXEXUE�� ,W¶V� QRW� DQRWKHU� FRXQWU\��6SDLQ� LV� KRPH�� >«@�$QG� WR�PH��(XURSH� LV�
VHOI�HYLGHQW��2Q�0RQGD\�,¶P�QRW�KHUH��EHFDXVH�,¶P�JRLQJ�WR�/RQGRQ��,�GRQ¶W�
VD\�µ,¶P�JRLQJ�WR�(QJODQG¶��,�VD\�µ,¶P�JRLQJ�WR�/RQGRQ¶��DV�LI�,�ZDV�VD\LQJ�
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µ,¶P�JRLQJ�WR�/\RQ¶��>«@�:KHQ�P\�FKLOGUHQ�JR�WR�/RQGRQ��LW�IHHOV�OLNH�KRPH�
WR�WKHP��>$VNHG�DERXW�(XURSHDQ�LQIRUPDWLRQ@�:HOO��RQ�(XURSH��SHUVRQDOO\��,�
JHW�P\�LQIRUPDWLRQ�PRVWO\�IURP�SHRSOH�,�ZRUN�ZLWK��VLQFH�,�ZRUN�ZLWK�VHYHUDO�
(XURSHDQ�FRXQWULHV��6R�HDUOLHU�,�ZDV�RQ�WKH�SKRQH�ZLWK�D�6SDQLDUG��DV�VRRQ�DV�
ZH¶UH�GRQH�ZLWK�WKH�LQWHUYLHZ��,¶OO�SKRQH�P\�(QJOLVK�DFFRXQWDQW�

�)5��0������&(2�RI�D�VPDOO�EXVLQHVV�

:KLOH�WKLV�LQWHUYLHZHH�KDV�WKH�UHVRXUFHV�WR�XQLYHUVDOLVH�KLV�RSLQLRQ��WKH�GLV�
FRXUVH� LV� OHVV� WUDQVSDUHQW� FRPSDUHG� WR� WKH� LQWHUYLHZHHV� RI� WKH� GHFHQWUHG�PRGH�
LQVRIDU�DV�LW�LV�QHYHU�FRQVWUXFWHG�RXWVLGH�RI�KLV�RZQ�VLWXDWLRQ�DQG�KLV�H[SHULHQFH�RI�
WKH�&RPPRQ�0DUNHW��&RQYHUVHO\��VRPH�LQWHUYLHZHHV�DWWHPSW�WR�SURGXFH�D�VRFLR�
FHQWUHG�GLVFRXUVH��EXW�VHHP�WR�ODFN�WKH�IRUPV�RI�H[SHULHQFH�DQG�PHFKDQLVPV�RI�
VRFLDO� LGHQWL¿FDWLRQ�QHFHVVDU\� WR�PDNH� WKHLU�SRLQW�RI�YLHZ�XQLYHUVDO�DQG�VKDUH�
DEOH��:KLOH�WKH\�PDQDJH��WKURXJKRXW�WKH�LQWHUYLHZ��WR�DUWLFXODWH�D�SRLQW�RI�YLHZ�
RQ�(XURSH�EDVHG�RQ�WKHLU�RZQ�H[SHULHQFH��WKH�ODFN�RI�REYLRXV�RU�YLVLEOH�OLQNV�WR�
(XURSH�IRUFHV�WKHP�WR�KROG�D�YHU\�SHUVRQDOLVHG�YLVLRQ��RQH�ZKLFK�FDQQRW�HDVLO\�EH�
JHQHUDOLVHG��:KLOH�WKLV�HJR�FHQWULQJ�EULQJV�WKHP�FORVHU�WR�WKH�LQWHUYLHZV�RI�WKH�H[�
WHUQDO�PRGH��WKHVH�LQWHUYLHZHHV��ZKR�GLVWLQJXLVK�WKHPVHOYHV�WKURXJK�WKHLU�DELOLW\�
WR�RYHUFRPH��ULVH�WR�WKH�FKDOOHQJHV�RI�WKH�SUHVHQFH�RI�DQ�DXGLHQFH��LQFOXGLQJ�WKH�
QHFHVVLW\�RI�MXVWLI\LQJ�WKH�RSLQLRQ��DQG�DUH�FDSDEOH�RI�KROGLQJ�D�SDUWLFXODU�RSLQLRQ�
RQ�(XURSH��7KLV�LV�FOHDUO\�VKRZQ�E\�WKH�FDVH�RI�D�ZRUNHU�LQ�D�PHDWSDFNLQJ�SODQW��
ZKR�EXLOGV�KLV�HQWLUH�SRLQW�RI�YLHZ�RQ�KLV�H[SHULHQFH�RI� WKH�(XUR�� WR�ZKLFK�KH�
UHODWHV�DOO�WKH�TXHVWLRQV��LQFOXGLQJ�WKRVH�WKDW�KDYH�QRWKLQJ�WR�GR�ZLWK�WKH�VXEMHFW�

7+(�(;7(51$/�',6&2856(�25�(8523(�2876,'(�7+(�6(/)
7KLV�ODVW�FDWHJRU\�LQFOXGHV�LQWHUYLHZHHV�ZKR�DUH�LQFDSDEOH�RI�VXVWDLQLQJ�D�SRLQW�
RI�YLHZ�ZKHQ�LQWHUYLHZHG��7KH�UHDVRQV�IRU�WKHLU�LQDELOLW\�WR�UHVSRQG�SROLWLFDOO\�WR�
TXHVWLRQV�RQ�SROLWLFDO�(XURSH�DUH�GLYHUVH��EXW�PDLQO\�PDQLIHVW�WKHPVHOYHV�WKURXJK�
D� ODFN�RI�VFKRRO�DQG�PHGLD�NQRZOHGJH�RQ� WKH�VXEMHFW��FRXSOHG�ZLWK� WKH� LPSRV�
VLELOLW\�RI�LQWHUSUHWLQJ�SHUVRQDO�H[SHULHQFH�DQG�NQRZOHGJH�LQ�UHODWLRQ�WR�(XURSH��
7KH� VHOI� DQG� WKH�SHUVRQDO� WHUULWRULHV� RI� WKHVH� LQWHUYLHZHHV� VHHP� WR�EH� FRQ¿QHG�
WR�WKH�SHULSKHU\�RI�(XURSH��RU�HYHQ�RXWVLGH�(XURSH��LWV�LVVXHV�DQG�LWV�SUREOHPV��
7KH�HIIHFWV�RI�WKH�SUHVHQFH�RI�DQ�DXGLHQFH��LQFOXGLQJ�PDLQWDLQLQJ�VRFLDO�IDFH��DUH�
DOVR�H[SHULHQFHG�DV�XQXVXDO�FRQVWUDLQWV��ZKLFK�DUH�KDUG�WR�RYHUFRPH��$V�D�UHVXOW��
WKHLU�GLVFRXUVH�UHPDLQV�H[WHUQDO��LQVRIDU�DV�WKH�IUDJPHQWV�RI�RSLQLRQ�WKH\�SURYLGH�
UHPDLQ�RXWVLGH�WKH�UHDOP�RI�(XURSH��7KUHH�SULQFLSDO�WUDLWV�FKDUDFWHULVH�WKHVH�LQ�
WHUYLHZHHV��D�PDWHULDO�DQG�V\PEROLF�VHQVH�RI�UHPRWHQHVV�IURP�SROLWLFV�DQG�HYHQ�
PRUH�VR�ZLWK�(XURSHDQ�TXHVWLRQV��SROLWLFDO�GLVWDQFH���D�WHQGHQF\�WR�GH¿QH�(XURSH�
RXWVLGH�WKH�VHOI��DV�D�¿FWLRQ��WHQGHQF\�WR�H[WHUQDOLVH���WKH�DEVHQFH�RI�DQ�DI¿UPDWLRQ�
RI�D�SHUVRQDO�DQG�JHQHUDO�RSLQLRQ�RQ�WKH�VXEMHFW��GHSULYDWLRQ�RI�WKH�SRLQW�RI�YLHZ��

$�UHPRWH��LQYLVLEOH�(XURSH
7KH�LQWHUYLHZHHV�RI�WKH�H[FHQWUHG�PRGH�DUH��RU�IHHO��SRZHUOHVV�LQ�WKH�LQWHUYLHZ�
VLWXDWLRQ��(YHQ�EH\RQG�WKH�WKHPH�RQ�ZKLFK�WKHLU�RSLQLRQ�LV�VROLFLWHG��WKH�LGHD�RI�
JLYLQJ�SROLWLFDO�MXGJHPHQWV�LQ�SXEOLF�PDNHV�WKHP�XQFRPIRUWDEOH��7DONLQJ�SROLWLFV�
LV�QRW�VRPHWKLQJ�VHOI�HYLGHQW�WR�WKHP��HVSHFLDOO\�RQ�D�GLVWDQW�DQG�WHFKQLFDO�VXEMHFW�
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VXFK�DV�(XURSH��RQ�ZKLFK�WKH\�KDYH�QR�RSLQLRQ�SULRU�WR�WKH�LQWHUYLHZ��6HHLQJ�DV�
WKH\�KDYH�WR�IDFH�WKH�VROLFLWDWLRQ�RI�WKH�LQWHUYLHZHU��WKH\�DWWHPSW�WR�H[SODLQ�ZK\�
WKH�TXHVWLRQV�DUH�EH\RQG�WKHP��%HFDXVH�WKH�VXEMHFW�KDV�QR�SROLWLFDO�RU�SUDFWLFDO�
VLJQL¿FDWLRQV�IRU�PRVW�RI�WKHP��WKH\�DUH�VLPXOWDQHRXVO\�IRUFHG�WR�GHDO�ZLWK��WKH�
LQWHUYLHZ�VLWXDWLRQ��(XURSH��DQG�WR�GHDO�ZLWKRXW��D�SRLQW�RI�YLHZ��NQRZOHGJH��DQG�
H[SHULHQFH�RI�(XURSH���7KH\�WU\�WR�SLHFH�WRJHWKHU�DQVZHUV�ZLWK�VQLSSHWV�RI�HYHU\�
GD\�H[SHULHQFH�DQG�JHQHUDOLWLHV�ZLWKRXW�HYHU�UHDOO\�VXFFHHGLQJ�LQ�OLQNLQJ�WKHP�WR�
(XURSH��6XFK�DUJXPHQWDWLYH�LPSURYLVDWLRQ��ZKLFK�LV�LQFLGHQWDO�LQ�WKH�VHQVH�WKDW�
LW�LV�LPSRVHG�E\�WKH�LQWHUDFWLRQ�EHWZHHQ�WKH�LQWHUYLHZHU�DQG�WKH�LQWHUYLHZHH��GRHV�
QRW�SURGXFH�D�VROLG�SRLQW�RI�YLHZ�RQ�(XURSH�

(XURSH� UHDOO\� GRHVQ¶W� DIIHFW�PH��:HOO�� H[FHSW� IRU� WKH�(XUR��2I� FRXUVH��%XW�
RWKHUZLVH��QR��QRW�DW�DOO��,�GRQ¶W�UHDOO\�IHHO�FRQFHUQHG��,�WROG�\RX��,�GRQ¶W�IHHO�
(XURSHDQ�EHFDXVH�(XURSH�GRHVQ¶W�DIIHFW�PH�

�)5��0������XQHPSOR\HG�FRRN�

7KH�LQWHUYLHZ�IHHOV�OLNH�D�WULDO�WR�WKHP��DQG�WKH\�RVWHQVLEO\�VKRZ�WKHLU�VXUSULVH�
DQG�GLVDUUD\�ZKHQ�WKH�TXHVWLRQV�DUH�IRUPXODWHG��7KH�LQWHUYLHZHH¶V�ZDLW�DQG�VHH�
DWWLWXGH� DQG� GLVFRPIRUW�� FRQWUDVWLQJ� ZLWK� WKH� LQWHUYLHZHU¶V� VXSSRVHG� DXWKRULW\��
LPSOLFLWO\�WUDQVIRUP�WKH�LQWHUYLHZ�LQWR�D�VFKRRO�WHVW��L�H���DQ�HYDOXDWLYH�DQG�DV\P�
PHWULF�LQWHUDFWLRQ��IDU�IURP�RUGLQDU\�SROLWLFDO�FRQYHUVDWLRQ����7KLV�VKLIW�IURP�WKH�
RULJLQDO�IUDPHZRUN�RI�WKH�LQWHUDFWLRQ�FDQ�EH�REVHUYHG�LQ�WKH�ORQJ�VLOHQFHV�IROORZ�
LQJ�WKH�TXHVWLRQV�RU�EHWZHHQ�ELWV�RI�DQVZHUV��DV�ZHOO�DV�WKH�PDQ\�DSSDUHQW�FRQWUD�
GLFWLRQV���H[SUHVVHG�LQ�WKH�LQWHUYLHZV�

>(XURSH"@�,W¶V�VRPHWKLQJ�SRVLWLYH��:HOO��EHFDXVH�LW¶V�QLFH�WR�EH�PRUH«�KPP«�
DPRQJVW�WKH�ELJ�RQHV��%HFDXVH�WKHUH�DUH�PDQ\�ELJ�RQHV��DQG�WKH\¶UH�JRLQJ�WR�
VZDOORZ�WKH�VPDOO�RQHV��VR�ZH�QHHG�WR«�>ODWHU@�$IWHU�HYHU\WKLQJ�,�WROG�\RX��,�
WKLQN�,�SUREDEO\�GRQ¶W�KDYH�PXFK�RI�DQ�RSLQLRQ��%HFDXVH�,¶P�QRW�LQWHUHVWHG«�
KPP«�WKH�ZRUG�µLQWHUHVW¶�LVQ¶W«�PD\EH�,¶P�XQLQWHUHVWHG«

�)5��)������IRUPHU�KRXVHZLIH�

7KXV��LQWHUYLHZHHV�JLYH�MXGJHPHQWV�ZKLFK�QHLWKHU�FODLP�WR�WKH�REMHFWLYLW\�RI�
GLDORJLVP��GHFHQWUHG�PRGH��QRU�WR�WKH�LUUHIXWDEOH�FKDUDFWHU�RI�FRQFUHWH�H[SHULHQFH�
�VRFLR�FHQWUHG�PRGH��

([SUHVVLRQV�RI�DQ�RSLQLRQ�ZLWKRXW�D�SRLQW�RI�YLHZ
7KHVH�PRGHV�RI�UHDFWLRQ�GR�QRW�KDYH�WKH�SURSHUWLHV�RI�D�IRXQGHG�SRLQW�RI�YLHZ�
RQ�(XURSH��7KH\�DSSHDU�IUDJLOH��IUDJPHQWHG��DUWL¿FLDO��DQG�DUH�RIWHQ�ULGLFXOHG�E\�
WKHLU�RZQ�DXWKRUV��7KHVH�µRSLQLRQV�E\�HFOLSVH¶��*D[LH�������DUH�LQGHHG�H[SUHVVHG�

���� ,Q� FROOHFWLYH� LQWHUYLHZV�� WKLV� GLPHQVLRQ� LV� OHVV� SUHVHQW� EHFDXVH�RI� WKH� VRFLDO� SUR[LPLW\� RI� WKH�
UHVSRQGHQWV�DQG�WKH�OHVV�FHQWUDO�UROH�SOD\HG�E\�WKH�LQWHUYLHZHU�HYDOXDWRU��:KLOH�PRVW�SDUWLFLSDQWV�
H[SHULHQFH�WKH�VDPH�GLI¿FXOWLHV�LQ�UHSO\LQJ�WR�TXHVWLRQV�IURP�WKH�LQWHUYLHZ�WHPSODWH��WKH\�PDQDJH�
WR�IHHO�HQWLWOHG�WR�JLYH�WKHLU�RSLQLRQ�E\�FROOHFWLYHO\�VKLIWLQJ�WKH�IUDPH�DQG�WKH�YRFDEXODU\�RI�WKH�
LQWHUYLHZ�

���� &RQWUDGLFWRU\� RQO\� LQ� UHODWLRQ� WR� WKH� GRPLQDQW� GH¿QLWLRQ� RI� RSLQLRQ�� L�H�� WKH� H[SUHVVLRQ� RI� D�
FRQVLVWHQW�DWWLWXGH�EDVHG�RQ�VSHFL¿F�UHDVRQV�
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ZLWK�OLWWOH�VHOI�DVVXUDQFH��7KLV�FDQ�EH�LQWHUSUHWHG�DV�D�ZD\�RI�VKRZLQJ�MXVW�KRZ�
OLWWOH�WKH\�YDOXH�ZKDW�WKH\�VD\�DQG�RI�SRLQWLQJ�RXW�WKH�IDFW�WKDW�WKH�LQWHUYLHZHU¶V�
TXHVWLRQV�DUH�QRW�VXLWHG�WR�WKHLU�FRPSHWHQFHV��,I�WKH\�FRQIRUP�WR�WKH�LQWHUDFWLRQ�
XQIROGLQJ�EHIRUH�WKHP��WKH\�RQO\�GR�VR�RQ�D�VXSHU¿FLDO�OHYHO�DQG�EHFDXVH�WKH\�IHHO�
WKH\�DUH�IRUFHG�WR��2IWHQ��WKHVH�LQWHUYLHZHHV�VKRZ�JRRGZLOO�ZKHQ�WKH�LQWHUYLHZ�
EHJLQV��3URJUHVVLYHO\��WKH�IHHOLQJ�RI�IRUHLJQQHVV�DQG�DEVWUDFWLRQ�WKH\�FODLP�WR�KDYH�
LQ�UHODWLRQ�WR�(XURSH�DIIHFWV�WKHLU�ZLOOLQJQHVV�WR�SOD\�WKH�JDPH�RI�TXHVWLRQV�DQG�DQ�
VZHUV��6RPH�UHWUHDW�DQG�RQO\�UHSO\�WR�DGPLW�WKHLU�LQFRPSHWHQFH��ZKLFK�WKH\�ODXJK�
RII�ZLWK�D�VRPHWLPHV�ELWWHU�VHOI�PRFNHU\��7KH�DEVHQFH�RI�D�SRLQW�RI�YLHZ�RQ�WKH�
VXEMHFW�IRUFHV�WKHP�WR�JLYH�VQLSSHWV�RI�RSLQLRQV�WKURXJKRXW�WKH�LQWHUYLHZ�ZLWKRXW�
DQ\�RYHUDOO�FRKHUHQFH��5HO\LQJ�RQ�HWKLFDO�SULQFLSOHV��µ,W�LV�EHWWHU�WR�QRW�JR�WR�ZDU¶��
DQG�FRPPRQ�VHQVH�DVVHUWLRQV��µ8QLWHG�ZH�VWDQG��GLYLGHG�ZH�IDOO¶���WKH\�VWLFN�WR�
UDWKHU�YDJXH�JHQHUDO�VWDWHPHQWV��ZKLFK�XOWLPDWHO\�GR�QRW�DOORZ�WKHP�WR�VXVWDLQ�D�
SRLQW�RI�YLHZ�WKURXJKRXW�WKH�GXUDWLRQ�RI�WKH�LQWHUYLHZ��OLWWOH�(XURSHDQ�FRXQWULHV�
XQLWHG�DJDLQVW�WKH�VXSHUSRZHUV�RI�WKH�ZRUOG�RU�WKH�QREOH�RULJLQDO�(XURSHDQ�LGHD�

6R��WR�PH��(XURSH��LQ�RUGHU�WR�EH�DEOH�WR�FRXQWHU�WKH�86�RU�WKH�RWKHU�VXSHUSRZHUV��
OLNH�&KLQD��ZH�QHHG�WR�EH�DEOH�WR�JHW� WRJHWKHU�WR�EH�VWURQJHU�� WR�PH�XQLW\�LV�
VWUHQJWK�

�)5��)������DFFRXQWDQW�

7KH�LGHD�ZDV�WR�¿QG�D�ZD\�WR�XQLWH�FRXQWULHV�WR�SUHYHQW�WKHP�IURP�DWWDFNLQJ�
HDFK�RWKHU��7KDW�ZDV�LW��WKDW¶V�KRZ�(XURSH�ZDV�ERUQ��$QG�WKHQ�WKHUH�DUH�GHWDLOV�
,�GRQ¶W�NQRZ�DERXW�

�)5��)������WHDFKHU�

:KHQ�WKH\�DUH�H[SUHVVHG��SRVLWLRQV�DUH�PRVW�RIWHQ�EDVHG�RQ�GRPHVWLF�H[SHUL�
HQFHV��7KH�FULWLTXH�RI�WKH�(XUR��DQG�VSHFL¿FDOO\�RI�LWV�FRQVHTXHQFHV�VXFK�DV�WKH�
GHFOLQH�LQ�SXUFKDVLQJ�SRZHU�LV�WKXV�PHQWLRQHG�LQ�PDQ\�LQWHUYLHZV��+RZHYHU��WKLV�
µH[SHULHQFH¶�LV�QRW�DOZD\V�OLQNHG�WR�(XURSHDQ�LQVWLWXWLRQV��LW�LV�DVVRFLDWHG�ZLWK�D�
YDJXH�µ(XURSH¶�

>:KHQ� DPRQJ� IULHQGV�� ZRXOG� \RX� VD\� \RX� GLVFXVV� (XURSHDQ� LVVXHV� RIWHQ��
RFFDVLRQDOO\� RU� QHYHU"@� 9HU\� UDUHO\�� 7KHUH� ZHUH� VRPH� RSSRUWXQLWLHV� IRU�
GLVFXVVLRQ�DW�WKH�WLPH�ZKHQ�WKH�PHGLD�ZHUH�WDONLQJ�DERXW�WKH�LQWURGXFWLRQ�RI�
WKH�(XUR�>«@��%XW�LW�ZDV�DERXW�WKH�(XUR¶V�HIIHFWV��,�FDQ¶W�VD\�LW�ZDV�D�GLVFXVVLRQ�
RQ�(XURSH�

�,7��0������VWHHOZRUNHU�

6RPH�)UHQFK�LQWHUYLHZHHV�UHIHU�WR�WKH�FRQVWLWXWLRQDO�WH[W�WKDW�WKH\�UHFHLYHG�LQ�
WKH�SRVW�DW�WKH�WLPH�RI�WKH�UHIHUHQGXP��%XW�WKLV�H[SHULHQFH�DOVR�VHUYHV�DV�DQ�LOOXV�
WUDWLRQ�RI�WKHLU�GLVWDQFH�IURP�(XURSH��WKH\�GLG�QRW�UHDG�WKH�YROXPLQRXV��LQFRPSUH�
KHQVLEOH�WH[W�DQG�XOWLPDWHO\�FDPH�WR�VHH�LW�DV�D�ZDVWHIXO�H[WUDYDJDQFH��D�V\PERO�RI�
KRZ�RXW�RI�WRXFK�ZLWK�UHDOLW\�µ%UXVVHOV¶�LV��$QG�RQFH�WKH�LOOXVWUDWLYH�YLUWXHV�RI�WKLV�
IDLOHG�HQFRXQWHU�ZLWK�(XURSH�KDYH�EHHQ�H[KDXVWHG��WKH�LQWHUYLHZHHV�WHQG�WR�VZLWFK�
RII�GXULQJ� WKH� LQWHUYLHZ��DQG� IDOO� LQWR� ODFRQLVP�RU�HYHQ� VLOHQFH��ZKLFK�SURWHFWV�
WKHP�IURP�WKH�V\PEROLF�YLROHQFH�RI�WKH�LQWHUYLHZ��,Q�DGGLWLRQ�WR�NQRZOHGJH�DQG�
H[SHULHQFH�RI�(XURSH��WKHVH�LQWHUYLHZHHV�DOVR�ODFN�UHJLVWHUV�RI�VRFLDO�LGHQWL¿FD�
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WLRQ��7KH�µ,¶�GRHV�QRW�DOORZ�DQ\�VLQJXODU�SRLQW�RI�YLHZ�WR�EH�VWUXFWXUHG��WKH�µZH¶��
ZKLFK�JHQHUDOO\�UHIHUV�WR�SROLWLFDOO\�DQG�VRFLDOO\�LQFRQVLVWHQW�DQG�PRYLQJ�FDWHJR�
ULHV��SHHUV��FROOHDJXHV��IULHQGV�RU�IDPLO\�PHPEHUV���GRHV�QRW�VHHP�WR�EH�HPEHGGHG�
LQ�DQ\�FRPPXQLW\�RI�FRQGLWLRQ�OLQNHG�WR�DQ\�FRQFUHWH�VLWXDWLRQ�DQG�LV�RQO\�GH¿QHG�
LPSOLFLWO\��DV�RSSRVHG�WR�XQGHWHUPLQHG�µWKH\¶�DQG�µWKHP¶�

7KH�(XUR��DOO�WKDW�VWXII��ZHOO��,�GRQ¶W�UHDOO\�FDUH«�,�FDQ¶W�VD\�ZKHWKHU�,¶P�IRU�RU�
DJDLQVW�LW«�>«@�(XURSH"�:H�>PH�DQG�P\�IULHQGV@�ZH�GRQ¶W�FDUH�DERXW�(XURSH��
VR«�,�QHYHU�WDON�DERXW�LW��7KH�ROGHU�SHRSOH��WKRXJK��WKH\�VD\�µ<HDK��WKH�(XUR�
SLVVHV�XV�RII¶�DQG�DOO�WKDW�

�)5��)������XQVNLOOHG�ZRUNHU�

:KLOH�WKHLU�HPEHGGHG�DOOHJLDQFHV�DOORZ�RWKHU�LQWHUYLHZHHV�WR�SRVLWLRQ�WKHP�
VHOYHV�LQ�UHODWLRQ�WR�(XURSH��KHUH��WKH�LQWHUYLHZHHV¶�VRFLDO�ZRUOGV�DUH�FRPSOHWHO\�
VHSDUDWH�IURP�(XURSHDQ�SUREOHPV��7KH\�JHQHUDOO\�EHORQJ�WR�WKH�PRVW�IUDJLOH�DQG�
GRPLQDWHG� VHFWRUV�RI� VRFLHW\��XQHPSOR\HG��XQGHU�TXDOL¿HG�ZRUNHUV��EOXH�FROODU�
ZRUNHUV�� KRXVHZLYHV�� HWF��1HYHUWKHOHVV�� VRPH� RI� WKHP� DUH� QRW� WRWDOO\� GHSULYHG�
RI�DOO� IRUPV�RI�HGXFDWLRQDO�� HFRQRPLF�DQG�VRFLDO� UHVRXUFHV� �JUDGXDWHV�� WHDFKHUV�
RU�H[HFXWLYHV���:KLOH�WKH\�WHQG�WR�KDYH�D�GLVWDQW�UHODWLRQVKLS�ZLWK�SROLWLFV��WKH\�
DUH�RFFDVLRQDOO\�DEOH�WR�VD\�VRPHWKLQJ�DERXW�QDWLRQDO�SROLWLFV��DQG�VRPHWLPHV�EH�
LQWHUHVWHG�LQ�LW��<HW��WKH\�VXIIHU�IURP�WKH�DEVHQFH�RI�PDWHULDO�DQG�RU�V\PEROLF�OLQNV�
WR�(XURSH�

µ&RXOGQ¶W�FDUH�OHVV¶��JXLOW\�LQGLIIHUHQFH�DQG�IUDJPHQWHG�FULWLTXH��LQWHUVWLWLDO�
SRVWXUHV�RI�WKH�H[WHUQDO�PRGH�
6RPH� RI� WKH� H[WUDFWV� TXRWHG� DERYH� H[SUHVV� LQGLIIHUHQFH� WRZDUGV�(XURSH� DQG� D�
FODLP�WKDW� LW� LV�QRW�D�SHUVRQDO�FRQFHUQ��7KH�IHHOLQJ�RI�H[FOXVLRQ� WKXV� OHDGV� WR�D�
µFRXOGQ¶W�FDUH�OHVV¶�DWWLWXGH��ZKLFK�FKDUDFWHULVHV�D�FHUWDLQ�SRSXODU�RXWORRN�WRZDUGV�
WKH�VHULRXV��HVRWHULF�ZRUOG�RI�SROLWLFV��+RJJDUW�������(OLDVRSK��������7KLV�DWWLWXGH�
LV�PDLQO\�REVHUYHG�ZLWK�EOXH�FROODU�ZRUNHUV��HPSOR\HHV��XQHPSOR\HG�SHUVRQV�RU�
WKRVH�ZKR�KDYH�UHODWLYHO\�OLWWOH�HGXFDWLRQ�±�LQWHUYLHZHHV�ZKR�DUH�GHSULYHG�RI�VR�
FLDO��HFRQRPLF�DQG�FXOWXUDO�IRUPV�RI�FDSLWDO�DOORZLQJ�WKHP�WR�FRQFHLYH�(XURSH�DV�
D�VSDFH�RI�HFRQRPLF�DQG�FXOWXUDO�H[FKDQJHV��$V�WKH\�ODFN�WKH�UHVRXUFHV�WR�WUDYHO�
�PRQH\��IUHH�WLPH��FRPPDQG�RI�D�IRUHLJQ�ODQJXDJH���(XURSH�UHPDLQV�DEVWUDFW�WR�
WKHP��DQG�LWV�RSSRUWXQLWLHV�DUH�VHHQ�DV�EHQH¿WLQJ�RWKHUV��µERVVHV¶�RU�µSROLWLFLDQV¶���
7KHLU�H[FOXVLRQ�IURP�(XURSH�VKRXOG�EH�¿UVW�XQGHUVWRRG�DV�D�FRQVHTXHQFH�RI�WKHLU�
HFRQRPLF��FXOWXUDO�DQG�SROLWLFDO�PDUJLQDOLVDWLRQ��/LNH�PDQ\�LQWHUYLHZHHV�RI� WKH�
VRFLR�FHQWUHG�PRGH��WKH\�EHORQJ�WR�WKH�PLGGOH�DQG�ORZHU�VRFLDO�VHJPHQWV��EXW�GR�
QRW�LGHQWLI\�WKHPVHOYHV�WR�D�FODVV��LQVRIDU�DV�WKHLU�SRVLWLRQ�LQ�WKH�VRFLDO�VSDFH�LV�
QRW�SROLWLFDOO\�VWUXFWXUHG��7KH�QXPHURXV�\RXQJ�ZRUNHUV�LQ�LQGXVWU\�RU�VHUYLFHV�LQ�
WKLV� FDWHJRU\�RI� LQWHUYLHZHHV�KDYH� OLWWOH�SROLWLFLVDWLRQ����7KH\�DOVR� WHQG� WR�KDYH�
LUUHJXODU�SURIHVVLRQDO�WUDMHFWRULHV��PDUNHG�E\�PRELOLW\�DQG�DOWHUQDWLQJ�SHULRGV�RI�
XQHPSOR\PHQW�DQG�HPSOR\PHQW��ZKLFK�SUHYHQWV�WKHLU�JHQXLQH�VRFLDOLVDWLRQ�WR�WKH�

���� 7KLV� LV� REYLRXVO\� D� FRQVHTXHQFH� RI� WKH� GHFOLQLQJ� FXOWXUH� RI� FROOHFWLYH� DQG� SROLWLFDO� DFWLRQ� LQ�
ZRUNLQJ�FODVV�HQYLURQPHQWV��%HDXG�DQG�3LDORX[�������
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ZDJH�HDUQHU¶V�FRQGLWLRQ��-XVW�DV�WKH\�DUH�LVRODWHG�LQ�WKH�IDFH�RI�SUHFDULRXVQHVV�DQG�
RI�WKHLU�RZQ�DVSLUDWLRQV��6FKZDUW]��������WKH\�VHHP�WR�KDYH�QR�SRUWV�RI�FDOO�RQ�WKH�
WHUULWRU\�RI�SROLWLFV��OHW�DORQH�(XURSHDQ�DIIDLUV�

$W�RGGV�ZLWK� WKLV� µFRXOGQ¶W�FDUH� OHVV¶�SRVWXUH�� ODFN�RI�NQRZOHGJH�RI�(XURSH�
FDQ�DOVR�EH�H[SHULHQFHG�WKURXJK�D�IHHOLQJ�RI�JXLOW��2WKHU�LQWHUYLHZHHV��ZKR�DUH�
REMHFWLYHO\�EHWWHU�HTXLSSHG�LQ�WHUPV�RI�HGXFDWLRQ�DQG�SURIHVVLRQDO�VRFLDOLVDWLRQ��
SHUFHLYH� (XURSH� DV� D� SROLWLFDO� REMHFW�� VRPHWKLQJ� WKH\� WKLQN� GHVHUYHV� DWWHQWLRQ�
EDVHG�RQ�WKH�SUHYDLOLQJ�VRFLDO�QRUPV��ZKLFK�WKH\�DUH�VRFLDOO\�QRW�OLNHO\�WR�TXHV�
WLRQ��7KLV�SRVWXUH�LV�RIWHQ�DGRSWHG�E\�ZRPHQ��ZKR�H[SHULHQFH�WKHLU�ODFN�RI�LQWHU�
HVW�LQ�(XURSH�DV�DQ�LVVXH�RI�FLWL]HQVKLS��µ,¶P�QRW�D�JRRG�FLWL]HQ¶��DQG�DV�D�UHVXOW�
RI�WKHLU�SHUVRQDO�OD]LQHVV��ZKLFK�FDXVHV�JXLOW��µ,�IHHO�OLNH�,W¶V�QRW�ULJKW�ZKHQ�,�VD\�
,¶P�H[FOXGHG�DQG�,¶P�QRW�LQIRUPHG��ZKHQ�,�P\VHOI�GRQ¶W�UHDOO\�VHHN�RXW�WKH�LQ�
IRUPDWLRQ¶���%H\RQG�WKH�JHQGHU�EDVHG�LQWHUSUHWDWLRQ�±�WKH�WKHPH�RI�WKH�LQWHUYLHZ�
DFWLYDWHV�D�PRUH�GHIHUHQWLDO�IHPLQLQH�UHODWLRQVKLS�WR�SROLWLFV��$FKLQ�HW�DO��������±�
IRU�WKHVH�LQWHUYLHZHHV��WKH�LPSRVVLELOLW\�RI�SURGXFLQJ�D�SRLQW�RI�YLHZ�UHVXOWV�PRUH�
JHQHUDOO\�IURP�WKH�LPSRVVLELOLW\�RI�LGHQWLI\LQJ�WKHPVHOYHV�ZLWK�VRFLDO�JURXSV�WKDW�
DUH�PRELOLVHG�RU�SROLWLFDOO\�VWUXFWXUHG�E\�(XURSH��0DQ\�LQWHUYLHZHHV�DWWHVW�WR�WKH�
NH\�UROH�RI�IDPLO\�DQG�IULHQGV�LQ�WKH�GH¿QLWLRQ�RI�WKH�VHOI��DUJXDEO\�GXH�WR�WKH�IDLO�
XUH�RU�WKH�GLVHQFKDQWPHQW�RI�PRUH�VRFLDOO\�LQWHJUDWLYH�IRUPV�RI�LGHQWL¿FDWLRQ��WKH�
1DWLRQ��WKH�SURIHVVLRQ��WKH�JHQHUDWLRQ��

/DVWO\��XQOLNH� WKH� LQGLIIHUHQW� LQWHUYLHZHHV�ZKR�HLWKHU� µFRXOGQ¶W� FDUH� OHVV¶�RU�
IHHO�JXLOW\��VRPH�LQWHUYLHZHHV�ZKR�GR�QRW�KDYH�DQ\�DFWXDO�SRLQW�RI�YLHZ�RQ�(XURSH�
DSSHDU��KRZHYHU��WR�FDUH�DERXW�LW��:KLOH�WKH\�RQO\�VSRUDGLFDOO\�WUDFH�EDFN�FHUWDLQ�
DFWLRQV�WR�(XURSH��WKH\�PDQDJH�WR�VD\�VRPHWKLQJ�DERXW�LW�E\�DSSO\LQJ�RSLQLRQV�
WKH\�KDYH�GHYHORSHG�RQ�RWKHU�VXEMHFWV��)RFXVHG�RQ�WKH�SUREOHP�RI�XQHPSOR\PHQW��
D�\RXQJ�IHPDOH�HPSOR\HH�LQ�WKH�KRWHO�DQG�UHVWDXUDQW�VHFWRU�UHODWHV�DOO�WKH�TXHVWLRQV�
WR�WKLV�LVVXH�

>$VNHG� DERXW� WKH� HQODUJHPHQW@� ,� NQRZ� WKDW� LQ� WHUPV� RI� DJULFXOWXUH�� ZH¶UH�
JRLQJ�WR�KDYH�WKH�¿UVW�3ROLVK�IDUPHUV�FRPLQJ�LQWR�)UDQFH��>2Q�SXEOLF�VHUYLFHV@�
3UHFLVHO\��WKHUH¶V�JRLQJ�WR�EH�HYHQ�PRUH�XQHPSOR\PHQW�LQ�)UDQFH�LI�ZH�EULQJ�LQ�
IRUHLJQ�FRPSDQLHV��>2Q�EXVLQHVV�UHORFDWLRQV@�7KH\�KDYH�WKH�ULJKW�WR�UHORFDWH��
VXSSRVHGO\�LW�GRHVQ¶W�FUHDWH�XQHPSOR\PHQW�LQ�)UDQFH�EXW�ZKHQ�\RX�VHH�DOO�WKH�
IDFWRULHV�FORVLQJ��DOO�WKH�SHRSOH�ZKR�DUH�XQHPSOR\HG«�>2Q�WKH�9$7@�6R��ZLWK�
D������SHU�FHQW�9$7��WKHUH�DUH�QR�QHZ�MREV��,I�ZH�ZHUHQ¶W�LQ�(XURSH��)UDQFH�
ZRXOGQ¶W�QHHG�WKH�RWKHUV¶�RSLQLRQ�DQG�ZRXOG�MXVW�GR�ZKDW�LW�IHHOV�OLNH�

�)5��)������UHFHSWLRQLVW�LQ�D�KRWHO�UHVWDXUDQW�

,Q� WKLV� W\SH� RI� SRVWXUH�� MXGJHPHQWV� DUH� VFDWWHUHG� WKURXJKRXW� WKH� LQWHUYLHZ�
ZLWKRXW�DQ\�DWWHPSW�DW�FRKHUHQFH��7KHLU�UHOLDQFH�RQ�SDUWO\�SROLWLFLVHG�HOHPHQWV�RI�
LGHQWL¿FDWLRQ�EULQJV�WKHVH�LQWHUYLHZHHV�FORVHU�WR�WKH�VRFLR�FHQWUHG�PRGH��DOWKRXJK�
WKHLU�SUHYDOHQW�IHHOLQJ�UHPDLQV�WKDW�RI�EHLQJ�H[WHUQDO�WR�(XURSH�
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&21&/86,21
:KHQ�ZH�VHW�RXW�WR�VWXG\�WKH�ZD\V�RI�WDONLQJ�DERXW�(XURSH��ZH�IRFXVHG�RQ�WKH�
H[LVWHQFH�RI�SUDFWLFDO�NQRZOHGJH�DQG�QRQ�VSHFLDOLVHG��HYHU\GD\�PHWKRGV�XVHG�WR�
GHDO�ZLWK�SROLWLFDO�(XURSH��5DWKHU� WKDQ�KLJKOLJKWLQJ�SROLWLFDO�RSLQLRQV� DQG�DWWL�
WXGHV��ZH�ZDQWHG�WR�LQYHVWLJDWH�WKH�SURFHVV�RI�DUWLFXODWLQJ�D�SRLQW�RI�YLHZ�DQG�LWV�
FRQGLWLRQV�RI�SRVVLELOLW\��LQ�D�VLWXDWLRQ�ZKHUH�UHVSRQGHQWV�GLVSRVHG�RI�GLYHUVH��DQG�
RIWHQ�PLVVLQJ��UHVRXUFHV��,Q�WKLV�UHVHDUFK�SHUVSHFWLYH��WZR�HOHPHQWV�RI�FRQFOXVLRQ�
VKRXOG�EH�XQGHUVFRUHG�

)LUVW�� ZH� KDYH� VHHQ� WKDW� XQOLNH� QDWLRQDO� SROLWLFV�� ZKLFK� SURGXFHV� D� WDQJL�
EOH�ZRUOG�RI� DGPLQLVWUDWLRQV�� V\VWHPV��SHUVRQDOLWLHV� DQG�RSSRVLQJ�SURJUDPPHV��
(XURSH� LV� RIWHQ� SHUFHLYHG� E\� LQWHUYLHZHHV� DV� D� FRPSOH[�� LQYLVLEOH� DQG� HOXVLYH�
RUJDQLVDWLRQ��+HQFH��E\�LPSRVLQJ�WKH�WKHPH�RI�(XURSH�DQG�WKH�SUREOHPV�UHODWHG�
WR�LW�WR�VROLFLW�RSLQLRQV��WKH�LQWHUYLHZ�WHPSODWH�KHLJKWHQV�WKH�LQGLYLGXDOV¶�XQHTXDO�
GLVSRVLWLRQV� WR� UHVSRQG�SROLWLFDOO\� WR�SROLWLFDO�TXHVWLRQV��7KH�PDMRU� LQHTXDOLWLHV�
ZH�KDYH�REVHUYHG� LQ� WKH�DELOLW\� WR�GHDO�ZLWK�DXGLHQFH�HIIHFWV�DQG� WKH�V\PEROLF�
YLROHQFH�RI�WKH�LQWHUYLHZ�VKRZ�WKDW�WKH�OHJLWLPDF\�LQ�JLYLQJ�RSLQLRQV�RQ�SROLWLFDO�
(XURSH�KLQJHV�RQ�VRFLDO� IDFWRUV�� MXVW�DV�PXFK�DV� WKH� OHJLWLPDF\� LQ�JLYLQJ�RSLQ�
LRQV�RQ�QDWLRQDO�SROLWLFV��EXW�LQ�D�GLIIHUHQW�ZD\��,QGHHG��GLVFXVVLQJ�DQG�HYDOXDWLQJ�
(XURSHDQ�SUREOHPV�HQWDLOV�KDYLQJ�HQFRXQWHUHG�WKHP�WKURXJK�DFFHVV�WR�OHJLWLPDWH�
NQRZOHGJH��VHFRQGDU\�DQG�XQLYHUVLW\�HGXFDWLRQ��LQIRUPDWLRQ�LQ�PHGLD��DFWLYLVP��
RU�WKURXJK�SUDFWLFDO�H[SHULHQFHV��SURIHVVLRQDO�DFWLYLWLHV��WULSV��HWF����7KHVH�SRVVL�
ELOLWLHV�RI�HQFRXQWHULQJ�(XURSH��KRZHYHU��DUH��RQ�WKH�RQH�KDQG��UHVHUYHG�WR�FHUWDLQ�
VRFLDO�SUR¿OHV��DQG�RQ�WKH�RWKHU�KDQG��OLPLWHG�E\�WKH�UHODWLYH�LQYLVLELOLW\�RI�WKH�LQ�
WHUYHQWLRQV�RI�WKH�(XURSHDQ�LQVWLWXWLRQV�WKHPVHOYHV��)RU�WKLV�UHDVRQ��WKH�WKUHVKROG�
RI�DFFHVV�WR�(XURSH�JHQHUDOO\�VHHPV�YHU\�KLJK��LQFOXGLQJ�IRU�LQGLYLGXDOV�ZKR�DUH�
ZHOO�HQGRZHG�ZLWK�HFRQRPLF�RU�FXOWXUDO�UHVRXUFHV�WKDW�XVXDOO\�KHOS�WKHP�WR�µWDON�
SROLWLFV¶�PRUH� HDVLO\��7KLV� UHODWLYLVDWLRQ� RI� WKH� HIIHFW� RI� DVVLJQLQJ� VWDWXV� SDUWO\�
FRQWUDGLFWV� WKH� FODVVLF� VWXGLHV� WKDW� OLQN� OHYHO�RI� HGXFDWLRQ�� OHYHO�RI� LQFRPH�DQG�
VXSSRUW�IRU�WKH�(8�

7KHQ��ZH�KDYH�ODLG�SDUWLFXODU�HPSKDVLV�RQ�WKH�LQWHUYLHZHHV¶�LGHQWL¿FDWLRQ�ZLWK�
D�QXPEHU�RI�VRFLDO�ZRUOGV�DQG�FDWHJRULHV��%\�VWXG\LQJ�WKHP�DV�UHVRXUFHV�XVHG�WR�
VXSSRUW��MXVWLI\�RU�ZLWKGUDZ�D�VHOI�GH¿QHG�LQ�UHODWLRQ�WR�(XURSH��ZH�KDYH�VKRZQ�
KRZ� WKHVH�ZRUOGV�DUH� OLNHO\� WR�FRQYHUJH�ZLWK�(XURSH�RU�QRW��(XURSH� UHPDLQV�D�
YDJXH�SROLWLFDO�REMHFW��ZLWK�IHZ�LGHQWL¿DEOH�V\PEROV��DQG�WKHUH�DUH�WKHUHIRUH�PDQ\�
DYDLODEOH�DQJOHV�WR�IRUPXODWH�D�SRLQW�RI�YLHZ��WKH�IRXQGLQJ�SKLORVRSKLFDO�SULQFL�
SOHV�� HFRQRPLF� LPSHUDWLYHV�� GLVWULEXWLYH� SROLFLHV� �&RPPRQ�$JULFXOWXUDO�3ROLF\��
(5')���QRUPDWLYH�DFWLRQ��WKH�FXOWXUDO�RU�JHRJUDSKLFDO�VSDFH��FRPSHWLWLRQ�EHWZHHQ�
VRFLDO�V\VWHPV��HFRQRPLHV��FRPSDQLHV�DQG�ZRUNHUV«�%\�REVHUYLQJ�WKH�W\SHV�RI�
NQRZOHGJH�DQG�SHUVRQDO�H[SHULHQFH�XVHG�WR�GLVFXVV�DQG�MXGJH�(XURSH��ZH�FDQ�VHH�
WKDW�LW�µFRPHV¶�WR�LQWHUYLHZHHV�LQ�YDULRXV�ZD\V��DQG�GRHV�QRW�DOZD\V�KDYH�PHDQLQJ�
LQ�UHODWLRQ�WR�WKHLU�KRUL]RQ�RI�H[LVWHQFH��HYHQ�LI�WKH\�DUH�HGXFDWHG�DQG�TXDOL¿HG��
%XW�ZKLOH�WKH�DELOLW\�WR�H[SUHVV�D�SROLWLFDO�MXGJHPHQW�RQ�(XURSH�LV�OHVV�ZLGHVSUHDG�
WKDQ�IRU�RWKHU�QRZ�URXWLQH��QDWLRQDO�SROLWLFDO�REMHFWV��WKH�DELOLW\�WR�MXGJH�SROLWL�
FDO�(XURSH�XSRQ�UHTXHVW�LV�DOVR�PRUH�GLYHUVL¿HG�WKDQ�VWXGLHV�RQ�WKH�VRFLRORJ\�RI�
SROLWLFDO�RSLQLRQ�KDYH�FODLPHG�VR�IDU��7KH�GLIIHUHQFHV�LQ�H[SRVXUH�WR�(XURSH�DQG
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