
 

�

3XEOLVKHG�E\�WKH�GHFLVLRQ�RI�WKH�6FLHQWLILF�&RXQFLO�
RI�.KDFKDWXU�$ERYLDQ��

$UPHQLDQ�6WDWH�3HGDJRJLFDO�8QLYHUVLW\�
�
�

'HSDUWPHQW�RI�3KLORVRSK\�DQG�/RJLF��
QDPHG�DIWHU�$FDGHPLFLDQ�*HRUJ�%UXWLDQ�

�

�

�

�
�
�
�
�
�
�

:�,�6�'�2�0�
�

������������
�
�
�

�
WISDOM is covered in Clarivate Analytics’ Emerging Sources  
Citation Index service�

�
�
�
�
�
�
�
�
�
�

<(5(9$1�±������



 

182 

DOI:�10.24234/wisdom.v19i3.486 
9DUGJXHV�32*26<$1�

�
83'$7,1*�62&,$/�7+(25<���

5('(),1,7,21�2)�02'(51,=$7,21�
�

$EVWUDFW�
�

7KH�DUWLFOH�FRQVLGHUHG�D�FULWLFDO�DSSUDLVDO�RI�WKH�PRGHUQL]DWLRQ�WKHRU\�LQ�LWV�PRQR�SDUDGLJP�IUDPHV�DQG�
RIIHUV�D�KHWHURGR[�FRQFHSWXDO�PHDQLQJ�RI�PRGHUQL]DWLRQ��2EYLRXVO\��WKH�YDULHWLHV�RI�PHWKRGRORJLFDO�DS�
SURDFKHV� WR� WKDW� LPSRUWDQW� WKHRUHWLFDO� WRSLF� ZRXOG� KDYH� WR� EH� PXFK� PRUH� FRPSUHKHQVLYH� WKDQ� FRQ�
WHPSRUDU\�LQWHUSUHWDWLRQV�RI�OLQHDU�SDWWHUQ�PDLQVWUHDP�WKHRULHV�SURSRVH��5HWKLQNLQJ�WKH�FRQFHSWXDO�IRXQ�
GDWLRQV�RI�WKH�H[LVWLQJ�LQWHUSUHWDWLRQ�RI�WKH�YHU\�FRQFHSW�LV�WKH�PRGHO�RI�DGDSWLYH�PRGHUQL]DWLRQ��3URWHFW�
LQJ�LWV�RZQ�PDWUL[�FRUH��WKH�V\VWHP�FDUULHV�RXW�SDUWLDO�FRUUHFWLRQ�RI�VSHFLILF�SDUDPHWHUV��LQ�ZKLFK�WKHUH�LV�D�
ODJ��WR�LQFUHDVH�WKHLU�RZQ�YLWDOLW\��&RQVWUXFWLYH�FKDQJHV�DUH�LQWUD�V\VWHPLF�DQG�RFFXU�ZLWKLQ�WKH�H[LVWLQJ�
RUGHU��ZLWKRXW� GHVWUR\LQJ� LWV� IRXQGDWLRQV��PDLQ� LQVWLWXWLRQDO� VWUXFWXUHV�� DQG� SUHVHUYH� WKH� JHQHULF� VRFLR�
FXOWXUDO�JHQRW\SH�0RGHUQL]DWLRQ��DV�UHFHSWLRQ�RI�IRUHLJQ�FXOWXUDO�LQQRYDWLRQV��WHFKQLFDO�DQG�WHFKQRORJLFDO��
ZLWK�WKHLU�DSSURSULDWH�DGDSWDWLRQ�WR�WKH�HQGRJHQRXV�FRQGLWLRQV��LV�DQ�DGHTXDWH�DGDSWLYH�UHVSRQVH�RI�D�VR�
FLDO�V\VWHP�WR�H[WHUQDO�ULVNV�RU�H[RJHQRXV�RULJLQ�LPSDFW��
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0RGHUQ�FLYLOL]DWLRQ�SRVVHVVHV�VLJQLILFDQW�RS�
SRUWXQLWLHV�DQG�UHVRXUFHV�DQG��DW� WKH�VDPH�WLPH��
JLYHV�ULVH� WR�PDQ\�SUREOHPV� WKDW� UHTXLUH�XUJHQW�
VROXWLRQV��7KH�LQWHUFRQQHFWHG�DQG�LQWHUGHSHQGHQW�
QDWXUH�RI�WKH�PRGHUQ�ZRUOG�DFWV�WRGD\�DV�D�FRQ�
WUDGLFWLRQ� EHWZHHQ� WKH� REMHFWLYH� QHFHVVLW\� DQG�
WKH� VXEMHFWLYH� XQZLOOLQJQHVV� RI� YDULRXV� VWDWHV��
SHRSOHV�DQG�UHJLRQV�WR�FRRSHUDWH�ZLWK�HDFK�RWKHU�
GXH�WR�H[LVWLQJ�FLYLOL]DWLRQDO��HWKQLF�DQG�LGHRORJ�
LFDO� EDUULHUV�� 7KH� DFWXDOL]DWLRQ� RI� FRQVWUXFWLYH�
LQWHUFXOWXUDO�GLDORJXH�DQG�HTXDO�FRRSHUDWLRQ�WXUQ�
UHVHDUFKHUV�WR�WKH�PHWKRGRORJLFDO�DUVHQDO�RI�VR�
FLDO�WKHRU\��ZKLFK�LV�IRFXVHG�RQ�WKH�FRJQLWLRQ�RI�
FRPSOH[�DQG�G\QDPLF�VRFLDO�SURFHVVHV��

0RGHUQ�VRFLDO�UHDOLW\�LV�PXOWLYDULDWH��DQG�WKH�
UDWH�RI�LWV�FKDQJH�LV�DKHDG�RI�WKH�UDWH�RI�LWV�VWXG\��
7KH� FUHDWLYH� VHDUFK� IRU� HIIHFWLYH� VROXWLRQV� WR�
SUHVVLQJ� SUREOHPV� JHQHUDWHG� E\� VRFLDO� DQG� FXO�
WXUDO� G\QDPLFV� KHOSV� WR� DYRLG� WKH� ULJLGLW\� RI�

WKRXJKWV� LQ� VRFLDO� WKHRU\� WKDW� FDQ� WDNH� VKDSH� LQ�
DSRORJHWLFV� DQG�GRJPDWLVP��$QG� WXUQLQJ� WR� WKH�
RQWRORJ\� DQG� HSLVWHPRORJ\� RI� VRFLDO� GHYHORS�
PHQW�LQ�RUGHU�WR�FODULI\�WKH�DGHTXDF\�RI�WKH�H[LVW�
LQJ� WKHRUHWLFDO� DQG� FRJQLWLYH� DSSURDFKHV� WR� WKH�
FXUUHQW�VRFLDO�UHDOLW\�LV�QRW�VSRUDGLF�EXW�DQ�REOLJ�
DWRU\�UHJXODU�DFWLRQ��,W�LV�IURP�WKLV�LQLWLDO�SRVLWLRQ�
WKDW� LW� LV� SURSRVHG� WR� DSSURDFK� WKH� SUREOHP� RI�
LQWHUFXOWXUDO�H[FKDQJH��DGRSWLRQV�RI� LQQRYDWLRQV�
DQG�WKH�VRFLDO�FKDQJHV�WKDW�WKH\�HQWDLO��DV�ZHOO�WR�
WHVW�WKH�FRPSDWLELOLW\�RI�GLIIHUHQW�DSSURDFKHV�UHO�
HYDQW�WR�WKH�UHVHDUFK�WRSLF��

$OWKRXJK� JOREDOL]DWLRQ� LV� DQ� REMHFWLYH� WUHQG�
LQ�WKH�QHZO\�HVWDEOLVKHG�ZRUOG�RUGHU�DQG�UHIOHFWV�
WKH� FROOHFWLYLVW� KXPDQ� HVVHQFH�� LW� FDQQRW� EH� LQ�
WHUSUHWHG�LQ�WKH�VSLULW�RI�KLVWRULFDO�IDWDOLVP��7KLV�
WUHQG� LV� LQIOXHQFHG� E\� ERWK� VSHFLILF� QDWLRQDO�
FKDUDFWHULVWLFV�� XQLTXH� KLVWRULFDO� WUDGLWLRQV�� WKH�
GLIIHUHQW� HFRQRPLF� VWUXFWXUHV� RI� FHUWDLQ� FRXQ�
WULHV�� DQG� WKH� HQWLUH� LQWHUQDWLRQDO� HFRQRPLF� DQG�
SROLWLFDO� VLWXDWLRQ�� 7KH� QHZ�ZRUOG� RUGHU� VKRXOG�
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QRW�EH�HTXDWHG�ZLWK�RQH�PRGHO�FRPLQJ�IURP�WKH�
:HVW��7KH�RWKHU�YHUVLRQV�RI�³PXOWLSOH�PRGHUQL�
WLHV´��(LVHQVWDGW��������FDQ�DQG�VKRXOG�DOVR�WDNH�
DQ�DFWLYH�SDUW�LQ�WKH�IRUPDWLRQ�RI�D�QHZ�ZRUOG�RU�
GHU��DQG�WKXV�ULG�WKLV�RUGHU�RI�LWV�GDQJHURXV�RQH�
GLPHQVLRQDOLW\��+RZHYHU��WKH�SUREOHP�LV�EURDGHU�
WKDQ� WKH� EDQDO� GLFKRWRP\� RI� FRQIURQWDWLRQ� DQG�
LQWHUDFWLRQ�EHWZHHQ� DQ\�ZRUOG� JHRJUDSKLF� FOXV�
WHUV��IRU�H[DPSOH��³:HVW�(DVW´��7R�WKH�IRUH�LQ�WKH�
JOREDO� SURMHFW� RI� XQLILFDWLRQ� FRPHV� WKH� FRQFHSW�
RI�³PRGHUQL]DWLRQ´��ZKLFK�KDV�EHHQ�HVWDEOLVKHG�
LQ�VRFLDO�WKHRU\�VLQFH�WKH�PLGGOH�RI�WKH�WZHQWLHWK�
FHQWXU\� DQG�� LQ� IDFW�� GHWHUPLQHV� WKH� FRQWHQW� RI�
PRVW� UHIRUP� SURFHVVHV� LQ� WKH� FRXQWULHV� RI� WKH�
PRGHUQ�ZRUOG���

0RGHUQL]DWLRQ� LV�QRW� MXVW�D�JRYHUQPHQW�LQL�
WLDWHG� UHIRUP�WHFKQRORJ\�RU�D� VSHFLILF�SURJUDP�
RI� DFWLRQV� UHTXLUHG� WR� DFKLHYH� FHUWDLQ� SUDFWLFDO�
JRDOV��0RGHUQL]DWLRQ�LV��ILUVW�RI�DOO��D�WKHRU\�WKDW�
V\VWHPDWL]HV� PHWKRGRORJLFDO� DSSURDFKHV� WR�
VWXG\LQJ� WKH� SDWWHUQV� RI� GHYHORSPHQW� RI� WUDQV�
IRUPLQJ� VRFLHWLHV�� 7KLV� WKHRU\� LV� VR� LPSRUWDQW�
DQG�VLJQLILFDQW�LQ�VRFLDO�VFLHQFH�WKDW�LW�VHUYHG�DV�
D� GLYLGLQJ� OLQH� EHWZHHQ� PRGHUQLVW� DQG� SRVW�
PRGHUQ�VW\OHV�RI�VFLHQWLILF�WKRXJKW��7KH�SULQFL�
SOHG�SRVLWLRQ�RQ�PRGHUQL]DWLRQ�IRUPHG�WKH�EDVLV�
RI� YDULRXV� SDUDGLJPV�� $GGUHVVLQJ� WKH� WRSLF� RI�
VRFLDO� FKDQJH� ZLWKLQ� WKH� IUDPHZRUN� RI� VRFLDO�
WKHRU\� LQHYLWDEO\�SXWV� WKH� UHVHDUFKHU� LQ� WKH� GL�
OHPPD�RI�FKRRVLQJ�KLV�RZQ�SRVLWLRQ�LQ�UHODWLRQ�
WR�PRGHUQL]DWLRQ��

6LQFH� SOXUDOLVP� DQG� PHWKRGRORJLFDO� GLVD�
JUHHPHQWV� DUH� LPPDQHQW� WR� WKH� VFLHQWLILF� FRP�
PXQLW\��WKH�SUREOHPV�RI�ORFDO�UHDOL]DWLRQV�RI�WKH�
FRQWHQW�RI�WKHRUHWLFDO�FRQFHSWV�DV�IRUPV�RI�REMHF�
WLILFDWLRQ� RI� UHDOLW\�� WKH� GHWHUPLQDWLRQ� RI� FRQGL�
WLRQV� DQG� IDFWRUV� FRQWULEXWLQJ� WR� WKH� HPHUJHQFH�
RI�WKHLU�YDULRXV�LQWHUSUHWDWLRQV��WKH�LGHQWLILFDWLRQ�
RI� PHFKDQLVPV� WR� FRXQWHUDFW� WKHVH� SURFHVVHV��
UHPDLQ�RSHQ�IRU�GLVFXVVLRQ���

4XLWH�H[WHQVLYH�FULWLFLVP�LQ�WKH�VFLHQWLILF�OLW�
HUDWXUH�VLQFH�WKH���V�RI� ODVW�FHQWXU\�E\�QXPHU�
RXV�UHVHDUFKHUV�RI� WKH�FODVVLFDO� WKHRU\�RI�PRG�
HUQL]DWLRQ�DV�D� WRRO� IRU�FRJQL]LQJ�VRFLDO� UHDOLW\�

LV�ZHOO�NQRZQ�DQG�IRFXVHV�RQ�WKH�KHXULVWLF�QD�
WXUH� LPPDQHQW� SUREOHPV� RI� WKLV� WKHRU\� �/HP�
SHUW�� ������� 7KH� FRQWUDVWLQJ� ³WUDGLWLRQDO´� DQG�
³PRGHUQ´� VRFLHWLHV� DQG� WKH� WKHRUHWLFDO� FRQ�
VWUXFWLQJ�RI�ERWK�FDWHJRULHV�DV�UDGLDOO\�H[WUHPH�
RSSRVLWLRQV� LQWR� D� ULJLG� GLFKRWRP\� GRHV� QRW�
VHHP�HQWLUHO\�FRUUHFW��$Q\�LQQRYDWLRQ��LQWHULRU�
L]LQJ�LQWR�RWKHU�FXOWXUDO�V\VWHPV��XQGHU�WKH�DE�
VHQFH�RI�UHMHFWLRQ��DGDSWV�WR�WKH�ORFDO�VSHFLILFL�
WLHV� DQG� EXLOGV� LQWR� WKH� OLIH� V\VWHP� RI� VRFLHW\�
DQG� LWVHOI�� FRQVHTXHQWO\�� EHFRPLQJ� D� WUDGLWLRQ��
$OVR�� LI�PRGHUQL]DWLRQ� LV�D�SURFHVV�LGHQWLFDO� WR�
LQGXVWULDOL]DWLRQ� ZLWK� FRQFRPLWDQW� FKDQJHV� RI�
DQ�HFRQRPLF��SROLWLFDO�DQG�VRFLDO�QDWXUH��WKHQ�LQ�
WKH� VFLHQWLILF� FLUFXODWLRQ� WKHUH� LV� WKH� WHUP� ³LQ�
GXVWULDOL]DWLRQ´��,W�VHHPV�LOORJLFDO�WR�GXSOLFDWH�LW�
ZLWK� WKH� WHUP� ³PRGHUQL]DWLRQ´� LQ� WKH� :HVW�
FHQWULF�LQWHUSUHWDWLRQ��,QGXVWULDOL]DWLRQ�LV�LQGHHG�
D�PRGHUQL]DWLRQ� SURFHVV� IRU� D� SUHYLRXVO\� QRQ�
LQGXVWULDOL]HG� FRXQWU\�� EXW� LW� LV� MXVW� RQH� RI� WKH�
PDQ\�PRGHUQL]DWLRQV�WKDW�WRRN�SODFH�LQ�WKH�OLIH�
RI� WKLV� SDUWLFXODU� VRFLHW\� ORQJ�EHIRUH� WKH� RQVHW�
RI� WKH�0RGHUQ� HUD� LQ� (XURSH�� 7KH� DFFHOHUDWHG�
WUDQVIRUPDWLRQV�RI� VRFLHWLHV�EDVHG�RQ� WHFKQLFDO�
DQG� WHFKQRORJLFDO� �HFRQRPLF�� PLOLWDU\�� VWDWH�
EXLOGLQJ�� HWF��� LQQRYDWLRQV� RI� RWKHU� FXOWXUHV� RU�
GRQH� XQGHU� H[WHUQDO� LQIOXHQFH�� ULVNV� DQG� SUHV�
VXUH� KDYH� EHHQ� REVHUYHG� WKURXJKRXW� DOO� ZRUOG�
KLVWRU\��

6XEVHTXHQW�PRGLILFDWLRQV�RI�WKH�WKHRU\�ZLWK�
LQ�WKH�IUDPHZRUN�RI�QHR�PRGHUQLVP�FRQWLQXH�WR�
UHO\�RQ�LGHRORJLFDOO\�ELDVHG�WKHRUHWLFDO�SRVWXODWHV�
WKDW�XQGHUOLH�WKH�PRGHUQLVW�SDUDGLJP��:H�DGKHUH�
WR� WKH� SRVLWLRQ� WKDW� WKH� FRQFHSW� RI� ³PRGHUQL]D�
WLRQ´�GHILQLWHO\�EHORQJV�WR�VFLHQFH�EXW�KDV�DQ�LQ�
WHUSUHWDWLRQ� DQG� FRQWHQW� WKDW� LV� GLIIHUHQW� IURP�
KROLVWLF� GLVUHJDUG� IRU� WKH� SDUWLFXODU� DQG� XQLTXH�
QHVV�RI�WKH�SKHQRPHQRQ�RI�(XURSHDQ�0RGHUQLW\��
7KLV�DUWLFOH�RIIHUV�D�KHWHURGR[�DSSURDFK�WR�PRG�
HUQL]DWLRQ� WKHRU\� WKDW� FRQWUDVWV� ZLWK� WKH� PDLQ�
VFKRROV� RI� VRFLR�WKHRUHWLFDO� WKRXJKW� DQG� WUDQV�
FHQGV� WKH� YDVW�PDMRULW\� RI� WKH� DFDGHPLF�PDLQ�
VWUHDP��

�
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0HWKRGRORJ\�
�

7KH�PDLQ� VRXUFHV� RI� LQVSLUDWLRQ� IRU� VXFK� DQ�
DOWHUQDWLYH�FRQFHSW�DUH�WKH�YDULHWLHV�RI�QXPHURXV�
IRUPV�RI� VRFLDO� OLIH�� D�³PXOWLSOLFLW\�RI�PRGHUQL�
W\´�� DQG�DZDUHQHVV�RI� WKH� LUUHGXFLELOLW\�RI� D�GL�
YHUVH�ZRUOG�WR�D�VLQJOH�XQLYHUVDO�PRGHO�RI�H[LVW�
HQFH��7KH�SURSRVHG�WKHRUHWLFDO�VODQW�LQ�FRQFHSWX�
DO�PHDQLQJ� LV�QRW� LQ� D�PHWKRGRORJLFDO�YDFXXP��
7KH�FXOWXUDO�VRFLRORJ\�RI�-��$OH[DQGHU�KDV�LQLWL�
DWHG�DQ�LQWHQVLYH�SURFHVV�RI�LQWHJUDWLRQ�LQWR�VRFL�
RORJLFDO�WKHRULHV�QRW�RQO\�RI�WKH�LPSXOVHV�RI�FXO�
WXUHV� �LQFOXGLQJ� WKH� WUDGLWLRQV� RI� VFLHQWLILF� WKR�
XJKW��RI�$VLD��$IULFD��/DWLQ�$PHULFD��EXW�DOVR�D�
UHYLVLRQ�RI�WKH�EOLVVIXO�SLFWXUH�RI�WKH�ZRUOG�EDVHG�
RQ�³PRGHUQLW\´� �$OH[DQGHU���������6XFK�DQ�DS�
SURDFK�DOVR�FRUUHODWHV�ZLWK�ERWK�DQWKURSRORJLFDO�
WUDGLWLRQ� �%RDV�� ������ DQG� D� PDWHULDOLVWLF� DS�
SURDFK�LQ�FXOWXUH�UHVHDUFK��+DUULV���������0RUH�
RYHU��LW�DVVRFLDWHV�ZLWK�FLYLOL]DWLRQDO�DQDO\VLV�SDW�
WHUQV� �$UQDVRQ�� ������ DQG� RSHUDWHV� ZLWKLQ� WKH�
IUDPHZRUN�RI�KLVWRULFDO�VRFLRORJ\��6XEUW���������
7KH�UHVHDUFK�LV�FDUULHG�RXW�XVLQJ�WKH�SULQFLSOH�RI�
VRFLR�KLVWRULFDO� GHWHUPLQLVP�� ZKLFK� H[SUHVVHV�
WKH� XQLYHUVDO� LQWHUFRQQHFWLRQ� DQG� LQWHUGHSHQG�
HQFH� RI� VRFLDO� SKHQRPHQD�� DQG� WKH� LGHD� RI� WKH�
HYROXWLRQDU\� QDWXUH� RI� WKH� VRFLDO� RUGHU� RI� HDFK�
VRFLHW\�� FRUUHODWLQJ� ZLWK� WKH� 3DWK� 'HSHQGHQFH�
WUDGLWLRQ� ZLWK� WKH� LQFUHPHQWDO� QDWXUH� RI� VRFLDO�
FKDQJH� DQG� WKH� UHODWLYH� LQVWLWXWLRQDO� VWDELOLW\� RI�
VRFLHWLHV�� 7KH� PHWKRGRORJ\� RI� OLQHDU� SDWWHUQV�
�VWUXFWXUDO�IXQFWLRQDO� DQDO\VLV� LQ� WKH� LQWHUSUHWD�
WLRQ�RI�WKH�KRPHRVWDVLV�RI�WKH�V\VWHP��SUHVHUYLQJ�
LWV� LQWHJULW\�� LV� FRPELQHG�ZLWK� WKH� FLYLOL]DWLRQDO�
DSSURDFK� �WKH� H[LVWHQFH� RI� DQ� LQVWLWXWLRQDO� PD�
WUL[�� YDULRXV� YDOXH� V\VWHPV�� YDULDEOH� FRJQLWLYH�
EHKDYLRXUDO�VWHUHRW\SHV� LQ�GLIIHUHQW�VRFLHWLHV��DV�
ZHOO� DV� DQ� D[LRORJLFDO� GHWHUPLQHG� FKRLFH� RI� D�
FHUWDLQ� VRFLDO� DFWLRQ��� 6SHFLILF� IDFWXDO� KLVWRULFDO�
PDWHULDO�LV�XVHG�WR�YHULI\�K\SRWKHVHV��7KH�H[SOD�
QDWLRQ� RI� WKH�PHFKDQLVP� RI�PRGHUQL]DWLRQ� �WKH�
SURFHVV�RI�LQWURGXFLQJ�LQQRYDWLRQV��LV�FDUULHG�RXW�
ZLWKLQ� WKH� IUDPHZRUN�RI� WKH� WKHRU\�RI�FRPSOH[�
V\VWHPV��5RXVVHDX��������XVLQJ�WKH�KHXULVWLF�DQG�
GHVFULSWLYH�FDSDELOLWLHV�RI�WKH�GLVFRXUVH�RI�V\QHU�

JHWLF� WKHRU\� �UHJDUGLQJ� V\VWHP� IOXFWXDWLRQV�� LWV�
EHKDYLRXU�DW�SRLQWV�RI�ELIXUFDWLRQ�DQG�VHOI�UHJX�
ODWLRQ���6LQFH�WKH�SRVLWLYH�DQG�QHJDWLYH�IHHGEDFN�
LV�XQLTXH�IRU�HDFK�VSHFLILF�V\VWHP��DQG�WKH�RUGHU�
SDUDPHWHUV�KDYH�QRW�\HW�EHHQ�GHWHUPLQHG�XQDP�
ELJXRXVO\�� WKH�XVH�RI� WKH�FRQFHSW�RI�FLYLOL]DWLRQ�
PDWULFHV�FRPSHQVDWHV�IRU�WKH�OLPLWHG�SRVVLELOLWLHV�
RI�V\QHUJHWLF�LQ�H[SODQDWLRQ�ORQJ�WHUP�SHULRGV�RI�
UHODWLYH�KRPHRVWDVLV�� ,W�FODULILHV� WKH� WHQGHQF\�RI�
WKH� V\VWHP� WR� FHUWDLQ� DWWUDFWRUV� DW� ELIXUFDWLRQ�
SRLQWV�� 7KH� ORJLFDO� DQG� FRPSDUDWLYH�KLVWRULFDO�
PHWKRGV�DUH�DOVR�DSSOLHG��

�
5HVXOWV�

�
7KH� V\QHUJHWLF� DSSURDFK� SUHVHQWV� VRFLHW\¶V�

F\FOLFDO� DQG� SURJUHVVLYH� GHYHORSPHQW� DV� D� GLV�
FUHWH� SURFHVV��ZLWK� DOWHUQDWLQJ� HYROXWLRQDU\� DQG�
ELIXUFDWLRQ� FKDQJHV�� 7KH� IDFWRUV� RI� VHOI�UHJXOD�
WLRQ�� VHOI�RUJDQL]DWLRQ�� DQG� SUHYHQWLQJ� WKH� FDWD�
VWURSKLF� FRQVHTXHQFHV� RI� HQWURSLF� IOXFWXDWLRQV�
DUH�VWDEOH�VRFLDO�VWUXFWXUHV��WUDQV�KLVWRULFDO�LQVWL�
WXWLRQDO�QXFOHL���ZKLFK�FDQ�EH�VXEMHFW�WR�GLVFUHWH�
FKDQJHV��EXW�UHWDLQ�WKHLU�RZQ�IXQFWLRQDOLW\�IRU�D�
ORQJ� WLPH�� 9DOXH�UDWLRQDO� LGHDV� RI� SXEOLF� FRQ�
VFLRXVQHVV� DUH� IL[HG� LQ� WKH� FLYLOL]DWLRQDO�PDWUL[�
RI�HDFK�SDUWLFXODU�VRFLHW\��

7KH�VRFLR�FXOWXUDO�FRPSRQHQW�RI�D�SDUWLFXODU�
VRFLHW\��DFWLQJ�DV�D�VHW�RI�LQVWLWXWLRQDO�FRQVWDQWV��
ZKLFK�ILQGV�H[SUHVVLRQ�LQ�VRFLR�FXOWXUDO�IHDWXUHV�
WKDW� EHFRPH� GRPLQDQW� DW� WKH� SRLQWV� RI� ELIXUFD�
WLRQ�� LV� WKH�GHWHUPLQLQJ� IDFWRU� LQ� WKH�SURFHVV�RI�
VRFLDO�FKDQJHV��PRGHUQL]DWLRQ�LV�RQH�RI�WKH�YDUL�
HWLHV� RI� VXFK� FKDQJHV��� LQLWLDWLQJ�� FDWDO\]LQJ� RU�
UHIXVLQJ� WKH�YHU\� IDFW�RI� VXFK�FKDQJHV��7KH�VR�
FLR�FXOWXUDO�FRPSRQHQW�VHWV�WKH�GLUHFWLRQ��VSHFLI�
LFV�� DQG�� FRQVHTXHQWO\�� WKH� YDULDELOLW\� RI� VRFLDO�
FKDQJHV��

,Q�WKH�ELIXUFDWLRQ�SHULRG��XQGHU�WKH�LQIOXHQFH�
RI�H[WHUQDO�FDXVDO�LQIOXHQFHV���WKH�IXWXUH�RI�D�SDU�
WLFXODU�VRFLHW\�DSSHDUV�DV�DQ�XQVWDEOH�FRQILJXUD�
WLRQ�RI�FRPSHWLQJ�DOWHUQDWLYHV��7KH�GDWD�RI�PD�
WUL[�FXOWXUH�� LPSULQWHG�LQ�WKH�PLQGV�RI�SHRSOH�DW�
WKH�OHYHO�RI�WKHLU�JHQHWLF�FXOWXUH��DUH�PDQLIHVWHG�
DV�FXOWXUDO�VSHFLILF�IHDWXUHV�LQKHUHQW�RQO\�WR�WKLV�
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VRFLHW\�DQG�ZKLFK�LQIOXHQFH�WKH�YHFWRU�RI�GHYHO�
RSPHQW�RI�VRFLHW\��GHWHUPLQLQJ�WKH�ZD\V�RI�XVLQJ�
ERUURZHG� IXQGDPHQWDO� GLVFRYHULHV�� WKH� OHYHO� RI�
GLVVHPLQDWLRQ�RI�LQQRYDWLYH�LQSXWV��DFFHSWDQFH�RU�
UHMHFWLRQ� RI� FXOWXUDO� LQQRYDWLRQV�� 7KH� VRFLR�
FXOWXUDO�FRQVWLWXHQW�FRQVWDQW�RI�D�SDUWLFXODU�VRFLH�
W\��EHLQJ�D�V\VWHP�IRUPLQJ�FRPSRQHQW��VWULYHV�WR�
SUHVHUYH�KRPHRVWDVLV��D�VWDWH�RI� WKH� UHODWLYH�VWD�
ELOLW\�RI� WKH� V\VWHP��:KLOH�PDLQWDLQLQJ� LWV�RZQ�
PDWUL[�FRUH�� WKH�V\VWHP�FDUULHV�RXW�SDUWLDO�PRG�
HUQL]DWLRQ�� L�H�� FRUUHFWLRQ� RI� FHUWDLQ� SDUDPHWHUV��
LQ�ZKLFK�WKHUH�LV�D�ODJ��WR�LQFUHDVH�WKHLU�RZQ�YL�
WDOLW\��$W�WKH�VDPH�WLPH��FRQVWUXFWLYH�FKDQJHV�DUH�
LQWUD�V\VWHPLF� DQG�RFFXU�ZLWKLQ� WKH� H[LVWLQJ�RU�
GHU� ZLWKRXW� GHVWUR\LQJ� LWV� IRXQGDWLRQV�� ZKLFK�
FDUU\� LQVWLWXWLRQDO� VWUXFWXUHV�� 5HODWLYHO\� VWDEOH�
FRQVWDQWV� SUHVHUYH� SHRSOHV� DQG� QDWLRQV� DV� LQWH�
JUDO�VRFLDO�RUJDQLVPV�WKDW�GHYHORS�WKURXJK�JUDG�
XDO� TXDOLWDWLYH� WUDQVIRUPDWLRQV� EXW� DW� WKH� VDPH�
WLPH� SUHVHUYH� WKH� JHQHULF� VRFLR�FXOWXUDO� JHQR�
W\SH��,Q�WKLV�FDVH��PRGHUQL]DWLRQ�DFWV�DV�D�UHIOHF�
WLRQ�RI�WKH�VRFLDO�V\VWHP�RQ�H[RJHQRXV�LPSDFW�DV�
D�PHDQV�RI�PDLQWDLQLQJ�D�KRPHRVWDWLF��UHODWLYHO\�
VWDEOH�VWDWH�RI�WKH�V\VWHP��

0RGHUQL]DWLRQ� LV� GHILQHG� DV� WKH� DFFHOHUDWHG�
PRELOL]DWLRQ�GHYHORSPHQW�RI�VRFLHW\��FDUULHG�RXW�
WKURXJK�DGPLQLVWUDWLYH�DFWLRQ��WKURXJK�UHFHSWLRQ�
ZLWK� DSSURSULDWH� DGDSWDWLRQ� WR� WKH� HQGRJHQRXV�
FRQGLWLRQV�RI� IRUHLJQ�FXOWXUDO� LQQRYDWLRQV� �WHFK�
QLFDO� DQG� WHFKQRORJLFDO�� RI� WKH� QRYHO� QDWXUH��
ZKLFK�LV�DQ�DGHTXDWH�UHVSRQVH�RI�D�SDUWLFXODU�VR�
FLDO�V\VWHP�WR�H[WHUQDO�ULVNV�RU�H[RJHQRXV�RULJLQ�
GLUHFW�SUHVVXUH�� ,W� LV�DQ�DGDSWLYH�SURSHUW\�RI� WKH�
V\VWHP�HOLPLQDWLQJ�QHJDWLYH�WHQGHQFLHV�RI�DQ�H[�
WHUQDOO\� FDXVDO� QDWXUH�� SUHVHUYLQJ� WKH� V\VWHP� LW�
VHOI�DV�VXFK��VXSSRUWLQJ�LWV�RZQ�HYROXWLRQDU\�GH�
YHORSPHQW�� HQVXULQJ� WKH� UHODWLYH� KRPHRVWDVLV�
�VWDWH� RI� FRQWUROOHG� DQG� FRQWUROOHG� FKDQJHV�� RI�
WKH� V\VWHP� LQ�RUGHU� WR�DYRLG� ULVN\�GHYHORSPHQW�
VFHQDULRV� ZLWK� ODUJH� DPSOLWXGH� RI� IOXFWXDWLRQV��
0RGHUQL]DWLRQ� LV�RQH�RI� WKH�PRVW�VRFLDOO\�SDLQ�
OHVV�ZD\V�WR�H[LW�IURP�FULVLV�SRLQWV��WKH�PRVW�SUR�
GXFWLYH�PHWKRG�RI�RYHUFRPLQJ�WKH�VWDWH�RI�ELIXU�
FDWLRQ��DGHTXDWH�UHSO\�IRU�FKDQJLQJ�H[WHUQDO�HQ�
YLURQPHQW��

'LVFXVVLRQ�
�

1. Change in complex social systems 
,Q� WKH� SURSRVHG� PHDQLQJ� RI� WKH� FRQFHSW� RI�

PRGHUQL]DWLRQ��LW�LV�WKH�VRFLR�KLVWRULFDO�SKHQRP�
HQRQ�WKDW�LV�UHSHDWHGO\�UHFRUGHG�LQ�WKH�OLIH�RI�YDU�
LRXV� VRFLHWLHV� WKURXJKRXW� WKH�KLVWRU\� RI� KXPDQ�
NLQG� ORQJ� EHIRUH� :HVWHUQ� (XURSHDQ� VRFLHWLHV�
UHDFK� FHUWDLQ� VWDJHV� RI� WKHLU� RZQ� GHYHORSPHQW��
7KLV�SKHQRPHQRQ�LV�LUUHOHYDQW�WR�WKH�RQWRORJLFDO�
O\�FRQGLWLRQHG�SKHQRPHQRQ�RI�:HVWHUQ�0RGHU�
QLW\��DV�D�VSHFLDO�FDVH�LQ�WKH�KLVWRU\�RI�KHWHURJH�
QHRXV�SODQHWDU\�FLYLOL]DWLRQV��,W�LV�FRQVWDQWO\�RE�
VHUYHG� LQ� WKH� ZRUOG�KLVWRULFDO� SURFHVV� ZLWKRXW�
UHIHUHQFH�WR�WKH�SHULRGL]DWLRQ�RI�WKH�HYROXWLRQDU\�
GHYHORSPHQW� RI� (XURSHDQ� VRFLHWLHV� ZLWK� WKHLU�
HSRFKV� RI� 0RGHUQLW\�� 3RVWPRGHUQLW\�� 6HFRQG�
0RGHUQLW\��HWF��7KH�GHQLDO�RI�WKH�VLJQLILFDQFH�RI�
(XURSHDQ� 0RGHUQLW\� LQ� ZRUOG� KLVWRU\� DQG� LWV�
VXEVHTXHQW� LQIOXHQFH� RQ� RWKHU� FLYLOL]DWLRQV�
WKURXJK�YDULRXV� IRUPV�RI� LQWHUDFWLRQ��RI� FRXUVH��
LV�DEVXUG��+RZHYHU��(XURSHDQ�0RGHUQLW\�LV�QHL�
WKHU�WKH�VWDUWLQJ�SRLQW�RI�WKH�RQO\�SRVVLEOH�UHIHU�
HQFH�PRGHO� RI� VRFLDO� GHYHORSPHQW� QRU� WKH� ILUVW�
SLRQHHU� RI� VRFLDO� WUDQVIRUPDWLRQ� �'LDPRQG��
������� 0RUHRYHU�� EHIRUH� HQWHULQJ� WKH� 0RGHUQ�
HUD��:HVWHUQ�(XURSHDQ�VRFLHWLHV�LQ�WKHLU�RZQ�GH�
YHORSPHQW� DFWLYHO\� DGRSWHG� IRUHLJQ� FXOWXUDO�
DFKLHYHPHQWV� DQG� LQQRYDWLRQV� DQG� ZHUH� WUDQV�
IRUPHG�XQGHU�WKH�LQIOXHQFH�RI�RWKHU�FLYLOL]DWLRQV�
�)UDQN����������

7KH� VWXG\� RI� VRFLDO� PDQDJHPHQW� SUDFWLFHV�
ZLWKLQ� WKH� IUDPHZRUN� RI� KLVWRULFDO� VRFLRORJ\��
ZKLFK�LPSOHPHQWV�WKH�IXQGDPHQWDO�PHWKRGRORJ�
LFDO�SRVLWLRQ�RI�VRFLRORJ\�±�FRPSDUDELOLW\�LQ�WKH�
WHPSRUDO� GLPHQVLRQ�� SURYHV� WKH� SRVVLELOLW\� RI�
HIIHFWLYH� WUDQVIRUPDWLRQV� RI� VRFLHW\� WR� LPSURYH�
WKH� IXQFWLRQLQJ� RI� WKH� H[LVWLQJ� VRFLDO� V\VWHP��
6XFK� WUDQVIRUPDWLRQV�HOLPLQDWH� WKH� ULVNV�RI� ORVV�
RI�QDWLRQDO�LGHQWLW\�DQG�WKH�WUDQVPXWDWLRQ�RI� WKH�
RZQ� SRSXODWLRQ� LQWR� HWKQRJUDSKLF� PDWHULDO� IRU�
RWKHU� FXOWXUHV� DQG�PDNH� UHIRUPHG�VRFLHW\�PRUH�
YLDEOH� DQG� UHVLVWDQW� DJDLQVW� H[RJHQLXRV� SUH�
VXUH�6XFK� FRQVWUXFWLYH� FKDQJHV� DUH� LQWUD�V\VWH�
PLF� DQG� RFFXU� ZLWKLQ� WKH� H[LVWLQJ� VRFLDO� RUGHU�
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ZLWKRXW� GHVWUR\LQJ� LWV� EDVLF� LQVWLWXWLRQDO� VWUXF�
WXUHV���

7KH� WKHRU\� RI� FRPSOH[LW\�� SURSRVHG� IRU� WKH�
DQDO\VLV�RI�G\QDPLF�DQG�VHOI�RUJDQL]LQJ�V\VWHPV�
�8UU\�� ������� LV� UHDVRQDEO\� FRUUHODWHG�ZLWK� WKLV�
VLWXDWLRQ��7KH�WKHRU\�RI�FRPSOH[LW\�GRHV�QRW�GL�
YLGH� V\VWHPV� LQWR� RSHQ� DQG� FORVHG�� OLQHDU� DQG�
QRQOLQHDU��,W�SURFHHGV�IURP�WKH�IDFW�WKDW�HDFK�V\V�
WHP�LV�VLPXOWDQHRXVO\�RSHQ�DQG�FORVHG�DQG�OLQHDU�
DQG�QRQOLQHDU��&RPSOH[LW\�WKHRU\�UHMHFWV�WKH�GL�
FKRWRP\�EHWZHHQ�VWDELOLW\�DQG�FKDQJH��$JHQWV�RI�
D�FRPSOH[�V\VWHP�RSHUDWH�LQ�D�VSHFLILF�HQYLURQ�
PHQW�� GHPRQVWUDWLQJ� WKHLU� DELOLW\� WR� DGDSW� WR�
HPHUJLQJ�FLUFXPVWDQFHV��

7KH�PRVW� VLJQLILFDQW� FRQWULEXWLRQ� WR� WKH� IRU�
PDWLRQ� RI� DQ� DGHTXDWH� SLFWXUH� RI� WKH� PRGHUQ�
ZRUOG�LV�WKH�SRVLWLRQ�RI�WKH�WKHRU\�RI�FRPSOH[LW\��
ZKLFK� UHVROYHV� WKH�GLOHPPD�RI�XQLYHUVDOLW\� DQG�
XQLTXHQHVV�DQG�H[SODLQV�WKH�GLYHUVLW\�RI�H[LVWLQJ�
VRFLHWLHV�E\�WKH�LUUHYHUVLELOLW\�RI�FKRLFH�PDGH�DW�
ELIXUFDWLRQ�SRLQWV�DQG� WKH�VXEVHTXHQW� IRUPDWLRQ�
RI�D�VSHFLDO�SDWWHUQ�RI�DFWLRQ�DQG�GHYHORSPHQW�RI�
WKH� V\VWHP��7KLV� WKHVLV� RSHQV� XS�ZLGH� UHVHDUFK�
SURVSHFWV�IRFXVLQJ�RQ�WKH�VRFLDO�DFWLRQV�LQ�KLVWRU�
LFDO�DQWKURSRORJ\�DQG�PDFUR�VRFLRORJLFDO�VWXGLHV�
RI�YDULRXV�VRFLHWLHV��3RJRV\DQ���������(YHU\�DF�
WLRQ�DIWHU�LPSOHPHQWDWLRQ�LV�LUUHYHUVLEOH�DQG�KDV�
FRUUHVSRQGLQJ�FRQVHTXHQFHV�IRU�VKDSLQJ� WKH�IX�
WXUH�� ,W� LV� SRVVLEOH� WR� DVVXPH� WKH� FRQVROLGDWLRQ��
VWHUHRW\SLQJ� RI� UHSHDWHG� W\SLFDO� DFWLRQ� LQ� WKH�
PDVV�RU�LQGLYLGXDO�SHUVRQDO�FRQVFLRXVQHVV��RU��DW�
OHDVW�� LWV� GHILQLWH� LPSDFW� RQ� WKH� VRFLRFXOWXUDO�
FRPSRQHQW�RI�WKH�DFWLYLW\�VXEMHFW��ZKLFK�DOORZV�
LGHQWLI\LQJ�LWV�VSHFLILF�FKDUDFWHULVWLFV��GHWHUPLQH�
UHODWLYHO\� JHQHUDO� LQKHUHQW� SURSHUWLHV� �&ROOLHU��
�������DQG�UHODWLYHO\�IDFLOLWDWH�IRUHFDVWLQJ�RI�SRV�
VLEOH�IXWXUH�DFWLRQV��HVSHFLDOO\�LQ�FDVHV�RI�H[WHU�
QDO�LQIOXHQFH��

,Q�WKH�FRQWH[W�RI�RXU�UHVHDUFK��WKH�SRVLWLRQ�RI�
WKH�WKHRU\�RI�FRPSOH[LW\�LQ�UHODWLRQ�WR�WKH�EHKDY�
LRXU� RI� WKH� V\VWHP� DW� ELIXUFDWLRQ� SRLQWV� FDQ� EH�
LQWHUSUHWHG�DV�WKH�DELOLW\�RI�WKH�V\VWHP�WR�VXUYLYH��
WKH�SUHVHQFH�RI�D�FHUWDLQ�OHYHO�RI�PRGHUQL]DWLRQ�
SRWHQWLDO�LQ�LW��%HLQJ�DW�WKH�EUDQFKLQJ�SRLQW�XQGHU�
WKH�LQIOXHQFH�RI�H[WHUQDO�HQYLURQPHQWDO�FKDQJHV��

D�VSHFLILF�VRFLDO�V\VWHP��DV�D�UHDFWLRQ�WR�H[RJH�
QRXV�SUHVVXUH��FDQ��XQGHU�FHUWDLQ�FRQGLWLRQV��UHDO�
L]H�WKH�RSWLRQ�RI�EDODQFLQJ�WKH�IRUFH�DFWLQJ�RQ�LW�
E\� FUHDWLQJ� DGHTXDWH� FRXQWHUIRUFH� E\� DFFHSWLQJ�
LQQRYDWLRQ� �DEVRUSWLRQ� IURP� WKH� HQYLURQPHQW��
ZKLFK�PHDQV�WKH�DFFHOHUDWHG�PRGHUQL]DWLRQ�WKDW�
HOLPLQDWHV�WKH�ULVNV�RI�VXFK�H[RJHQRXV�LPSDFW��

([WHUQDO� �H[RJHQRXV�� LPSDFW� RFFXUV� GXULQJ�
WKH�³FODVK´�RU�³GLDORJXH´�RI�FLYLOL]DWLRQV�� WUDGH��
SRSXODWLRQ�PLJUDWLRQ��ZDUV�� WUDYHO�� WKH� GHYHORS�
PHQW�RI�PDVV� FRPPXQLFDWLRQV�� HWF��� LQ� WKH�SUR�
FHVV�RI�ZKLFK� LQQRYDWLRQV�DUH� VSUHDG�� LQFOXGLQJ�
WKHLU� LPSRUW� LQWR�D�FHUWDLQ�VRFLHW\� IURP�WKH�RXW�
VLGH��ZKLFK�� LQ� WXUQ�� VHUYHV� DV� RQH� RI� WKH�PRVW�
LPSRUWDQW�PHFKDQLVPV� RI� VRFLDO� FKDQJH�� 6RFLDO�
FKDQJH�LV�FDXVHG�E\�LQQRYDWLRQV�RI�WKH�IROORZLQJ�
W\SHV�� QHZ� WHFKQRORJLHV� �PLOLWDU\�� HFRQRPLF��
PDQDJHULDO��VFLHQWLILF���FXOWXUDO�LQQRYDWLRQV��QHZ�
EHOLHIV�� YDOXHV�� LGHRORJLFDO� FRQVWUXFWLRQV�� DQG�
QHZ� IRUPV� RI� VRFLDO� VWUXFWXUH�� 7KH� FRQWHQW� RI�
VXFK� VRFLDO� LQWHUDFWLRQV� FDQ� EH� SUHVHQWHG� DV� D�
SUREOHP�RI�LQQRYDWLRQV�DGDSWDWLRQV��WKH�SRVVLELO�
LW\� RI� DFFHSWDQFH� RI� LQQRYDWLRQV� LQ� ORFDO� WUDGL�
WLRQV�� WKH�YROXPH�RI� DGRSWLRQV� DQG� WKH� VFDOH�RI�
WKHLU�GLVWULEXWLRQ�LQ�D�SDUWLFXODU�VRFLHW\�� ,W�LV�WKH�
DELOLW\� RI� VRFLHWLHV� WR� DGRSW� WHFKQRORJLHV�� SUDF�
WLFHV��LQVWLWXWLRQV��DQG�FXOWXUDO�PRGHOV�WKDW�VHUYH�
DV�D�SUHUHTXLVLWH�IRU�DFFHOHUDWLQJ�VRFLDO�SURJUHVV�
DQG�LQFUHDVLQJ�WKHLU�DGDSWLYH�UHVRXUFHV�LQ�DGDSW�
LQJ�WR�QHZ�HPHUJLQJ�VRFLDO�UHDOLWLHV��

 
2. Modernization as a response to an exogenous 

challenge 
6SHFLILF�KLVWRULFDO�VWXGLHV�RI�H[DPSOHV�RI�GH�

OLEHUDWH�� REYLRXV� DQG� V\VWHPDWLF� SURFHVVHV� RI�
FRS\LQJ�DQG�VHOHFWLYH�LQFOXVLRQ�LQ�ORFDO�V\VWHPV�
RI� LQVWLWXWLRQDO� SUDFWLFHV� DQG� LGHDV� ERUURZHG�
IURP� DEURDG� WHVWLI\� WR� WKH� LPSRUWDQFH� RI� LQIOX�
HQFHV��WHFKQRORJ\�LPSRUWV�DQG�LQVWLWXWLRQDO�PRG�
HOV�LQ�WKH�QDWLRQDO�FRQWH[WV�RI�PRGHUQL]DWLRQ�SUR�
FHVVHV��

7KH�VWDELOLW\�RI�D�VRFLDO�V\VWHP�FDQ�EH�GHILQHG�
DV� WKH� DELOLW\� RI� WKH� V\VWHP� WR�PDLQWDLQ� DQG� UH�
SURGXFH� LWV� LQWHJULW\� XQGHU� H[WHUQDO� LQIOXHQFHV��
LQWHUQDO�IDLOXUHV��DQG�RYHU�WLPH�DQG�UHPDLQ�VHOI�
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LGHQWLFDO�ZKHQ�FKDQJLQJ� LWV�IRUPV��7KLV�SUHVXS�
SRVHV�� RQ� WKH� RQH� KDQG�� WKH� DELOLW\� WR� GDPSHQ�
IOXFWXDWLQJ�FKDQJHV�DULVLQJ�XQGHU�WKH�LQIOXHQFH�RI�
PLQRU� IDFWRUV�� DQG�RQ� WKH�RWKHU�� WR�GHYHORS�DQG�
FRQVROLGDWH� FRQVWUXFWLYH� VROXWLRQV� WR� SUREOHPV�
FDXVHG�E\�WKH�DFWLRQ�RI�VLJQLILFDQW�IDFWRUV��ZLWK�
RXW� GHVWUR\LQJ� LWV� RZQ� VWUXFWXUH� DQG� ZLWKRXW�
GHQ\LQJ�LWV�RZQ�SULQFLSOHV�RI�WKH�GHYLFH��)RU�WKLV�
DVSHFW�RI�VXVWDLQDELOLW\��ILUVW�RI�DOO��WKH�VRFLDO�RU�
GHU�LV�UHVSRQVLEOH�VLQFH�LW�LV�ZLWKLQ�LWV�IUDPHZRUN�
WKDW�WKH�LQWHUDFWLRQ�RI�VXEMHFWV�WKDW�FRQVWLWXWHV�WKH�
V\VWHP�WDNHV�SODFH��

7KH� SKHQRPHQRQ� RI� FRQVWDQW� UHRUJDQL]DWLRQ�
SURYLGHV�OLYLQJ�V\VWHPV�ZLWK�IOH[LELOLW\��LQFUHDVHV�
WKHLU�GHJUHH�RI�IUHHGRP�DQG�H[SDQGV�WKH�ERXQGD�
ULHV�RI�VRFLDO�FUHDWLYLW\�� ,QQRYDWLRQV� LQ�FRPSOH[�
V\VWHPV� SURYLGH� IRU� D� FHUWDLQ� GLVRUJDQL]DWLRQ��
UHOD[DWLRQ�RI�WKH�FRPSXOVRU\�QHFHVVLW\�DFFRPSD�
Q\LQJ� WKH� DFWLRQ� RI� WKH� SULQFLSOH� RI� UHRUJDQL]D�
WLRQ��,QQRYDWLRQV��RU��LQ�RWKHU�ZRUGV��IXQGDPHQ�
WDO�GLVFRYHULHV��DUH�D�QHZ�FRPELQDWLRQ�RI�NQRZQ�
FXOWXUDO� HOHPHQWV� RU� FRPSOH[HV�� PDQLIHVWLQJ�
WKHPVHOYHV� LQ� WKH� IRUP� RI�PDWHULDO�� FRQFHSWXDO��
LGHRORJLFDO�RU�VSLULWXDO�QRYHOWLHV��

$FFRUGLQJ� WR� WKH� GLIIXVLRQ� WKHRU\�� DQ\� WHFK�
QRORJLFDO�LQQRYDWLRQ�RFFXUV�DW�D�FHUWDLQ�WLPH�DQG�
LQ� D� FHUWDLQ� SODFH�� VXEVHTXHQWO\� VSUHDGLQJ� LQ�
ZDYHV�WR�RWKHU�FLYLOL]DWLRQV��7KH�PHFKDQLVP�IRU�
WKH�LPSOHPHQWDWLRQ�RI�PRGHUQL]DWLRQ��LQ�RXU�RSL�
QLRQ�� LV� DV� IROORZV�� $� IXQGDPHQWDO� GLVFRYHU\�
PDGH�LQ�D�FRXQWU\�RI�SLRQHHULQJ��SULPDU\��PRG�
HUQL]DWLRQ�DOORZV�WR�H[SDQG�WKH�HFRORJLFDO�QLFKH�
RI�LWV�RZQ�HWKQLF�JURXS�VLJQLILFDQWO\��EULQJV�VXFK�
D�FRXQWU\�WR�WKH�OHYHO�RI�D�KHJHPRQLF�OHDGHU��,Q�
WKH�DOWHUHG�H[WHUQDO�HQYLURQPHQW�� WKH�UHVW�RI� WKH�
DFWRU�FRXQWULHV�IDFH�WKH�TXHVWLRQ�RI�QRW�MXVW�FRP�
SHWLWLYHQHVV��EXW��ILUVW�RI�DOO��WKH�TXHVWLRQ�RI�VXU�
YLYDO�� WKH�YLDELOLW\�RI� WKH� IXQFWLRQLQJ�V\VWHP�DV�
VXFK��7KLV�LPSOLHV�WKH�QHHG�WR�FKDQJH�WKH�SDUDP�
HWHU�RI�WKH�V\VWHP�LQ�WKH�VKRUWHVW�SRVVLEOH�WLPH��LQ�
ZKLFK�WKHUH�LV�D�ODJ�LQ�UHODWLRQ�WR�WKH�KHJHPRQLF�
FRXQWU\��RU��LQ�RWKHU�ZRUGV��WKH�QHHG�IRU�FXWFK�XS�
�VHFRQGDU\��PRGHUQL]DWLRQ��7KH�ODWWHU��LQ�D�VLPL�
ODU�FRQWH[W��FDQ�EH�GHILQHG�DV�DFFHOHUDWHG��FDWFK�
LQJ�XS�GHYHORSPHQW�FDUULHG�RXW�WKURXJK�DGPLQLV�

WUDWLYH� UHJXODWLRQ�� DLPHG� DW� WKH� UDSLG� DFKLHYH�
PHQW� RI� VWUDWHJLF� UHVXOWV�� RUJDQLF� FRUUHFWLRQ� RI�
SDUDPHWHUV� LQ� ZKLFK� WKHUH� LV� D� ODJ�� LQ� RUGHU� WR�
HQVXUH� WKH� VWDELOLW\� RI� WKH� VRFLDO� V\VWHP� LQ� WKH�
IDFH�RI�WKH�LPSDFW�RI�H[RJHQRXV�IDFWRUV��

(XURSHDQ� FLYLOL]DWLRQ�� EHIRUH� EHFRPLQJ� D�
VWDQGDUG� RI� GHYHORSPHQW� IRU� RWKHU� VRFLHWLHV�� LQ�
WKH�SHULRG�RI� LWV�RZQ�SROLWLFDO� IRUPDWLRQ��EHJDQ�
SUHFLVHO\� ZLWK� WUDQVIRUPDWLRQV� DFFRUGLQJ� WR� WKH�
(DVWHUQ� PRGHO�� 7KH� HYHQW� WKDW� GHWHUPLQHG� WKH�
IDWH�RI�(XURSH�IRU�PDQ\�FHQWXULHV�DQG�VKDSHG�WKH�
DSSHDUDQFH� RI� WKH� (XURSHDQ�0LGGOH� $JHV� ZDV�
WKH�UHIRUP�RI�)UDQNLVK�PDMRUGRPR�&KDUOHV�0DU�
WHO��

,Q� ����$�'��� WKH�$UDE� LQYDVLRQ� UHDFKHG� WKH�
WHUULWRU\�RI�(XURSH��,Q�����$�'���LQ�WKH�EDWWOH�RI�
$UOHV�� WKH�)UDQNLVK� LQIDQWU\�PLOLWLD�� DUPHG�ZLWK�
D[HV��ZDV�VXUURXQGHG�E\�$UDE�KHDY\�FDYDOU\�DQG�
GHIHDWHG�� +DYLQJ� SOXQGHUHG� WKH� 5KRQH� YDOOH\��
WKH�$UDE�DUP\� OHIW��7KH�PLOLWDU\� WKUHDW� GLFWDWHG�
WKH� QHHG� IRU� WKH� )UDQNV� WR� FUHDWH� WKHLU� RZQ�
PRXQWHG�WURRSV�KDVWLO\��7KH�YDVVDO�ZDUULRUV�ZHUH�
JLYHQ� YLOODJHV�ZLWK� SHDVDQWV� VR� WKDW� WKH\� FRXOG�
EX\�D�KRUVH�DQG�KHDY\�ZHDSRQV��7KLV�V\VWHP�RI�
NHHSLQJ� PRXQWHG� ZDUULRUV� ZDV� WDNHQ� IURP� WKH�
$UDEV� DQG� ZDV� FDOOHG� ³LNWD´� LQ� WKH� (DVW� DQG�
³EHQHILFLDULHV´� LQ� WKH�:HVW��'XH� WR� WKH� ODFN� RI�
IUHH�ODQG�GXH�WR�SUHYLRXVO\�GLVWULEXWHG�DOORGV��KH�
UHGLWDU\�ODQGKROGLQJV���.DUO�0DUWHOO�FDUULHG�RXW�D�
SDUWLDO�VHFXODUL]DWLRQ�RI�FKXUFK�ODQGV��FUHDWLQJ�D�
ODQG�IXQG�IRU�WKH�GLVWULEXWLRQ�RI�IHXGV��7KH�EHQH�
ILFLDU\� V\VWHP� DOORZHG�.DUO�0DUWHOO� WR� FUHDWH� D�
SRZHUIXO� FDYDOU\� DUP\�� 7KH� FDYDOU\��ZKLFK� UH�
TXLUHG�VLJQLILFDQW� IXQGV� IRU� VHUYLFH��EHFDPH� WKH�
FRUH�RI�WKH�)UDQNLVK�DUP\��,Q�����$�'���WKH�QHZ�
NQLJKWO\�DUP\�RI�)UDQNV��LQ�WKH�EDWWOH�RI�3RLWLHUV��
GHIHDWHG� WKH� $UDEV� DQG� IRUFHG� WKHP� WR� UHWUHDW�
EH\RQG� WKH� 3\UHQHHV�� 7KH� $UDEV� UHWXUQHG� WR�
6SDLQ�DQG�VWRSSHG�DGYDQFLQJ�QRUWK�RI�WKH�3\UH�
QHHV�� 7KH� )UDQNV� WKXV� SURWHFWHG� (XURSH� IURP�
$UDE� FRQTXHVW�� 0RUHRYHU�� KDYLQJ� DGRSWHG� WKH�
³LNWD´� IHXGDO� V\VWHP� DQG� NQLJKWO\� FDYDOU\�� WKH�
)UDQNV��KDYLQJ�VWUHQJWKHQHG� WKDQNV� WR�PRGHUQL�
]DWLRQ��FRQTXHUHG�DOO�RI�FRQWLQHQWDO�:HVWHUQ�(X�
URSH� LQ� FDPSDLJQV� RI� ��������$�'�� �)RXUDFUH��
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�������
.DUO�0DUWHOO¶V� UHIRUP�VHUYHG�DV�WKH�EDVLV� IRU�

WKH� IRUPDWLRQ� DQG� GHYHORSPHQW� RI� IHXGDO� UHOD�
WLRQV� LQ�(XURSH�� 7KH�PRGHUQL]DWLRQ� FDUULHG� RXW�
E\�WKH�)UDQNV�RQ�WKH�$UDE�PRGHO�ZDV�RI�D�PREL�
OL]DWLRQ� QDWXUH� �DFFHOHUDWHG�SDFH� GXH� WR� WKH� LP�
SHQGLQJ�PLOLWDU\� WKUHDW��� 7KH� QHHG� IRU� ILQDQFLDO�
VXSSRUW�IRU�PRGHUQL]DWLRQ�UHIRUPV�DQG�WKH�UHGLV�
WULEXWLRQ�RI�ODQG�UHVRXUFHV�OHG�WR�D�FRQIOLFW�ZLWK�
WKH�FKXUFK��ZKLFK��DV�D�ODUJH�ODQGRZQHU��ZDV�SDU�
WLDOO\�GHSULYHG�RI�ODQGKROGLQJV���

,Q�WKLV�FDVH��IRUHLJQ�FXOWXUDO�LQQRYDWLRQ�UHFHS�
WLRQ�ZDV�QRW�MXVW�DERXW�DGRSWLQJ�D�QHZ�ZHDSRQ��D�
PHWKRG� RI� XVH�� WHFKQRORJLHV� IRU� LWV� SURGXFWLRQ�
DQG�HTXLSPHQW��(VVHQWLDOO\��WKLV�ZDV�D�ODUJH�VFDOH�
VRFLDO� PRGHUQL]DWLRQ�� 7KH� PRGHUQL]DWLRQ� RI�
)UDQNLVK� VRFLHW\�� FDUULHG� RXW� E\�.��0DUWHOO�� LQ�
FOXGHG�D�FKDQJH�LQ�WKH�HFRQRPLF�V\VWHP�DQG�WKH�
FRUUHVSRQGLQJ� LQVWLWXWLRQDO� WUDQVIRUPDWLRQV��
+RZHYHU��WKLV�PRGHUQL]DWLRQ�ZDV�SDUWLDO��,W�ZDV�
QRW�DQ�XWWHUO\�HDVW�RULHQWHG�PRGHO��WKDW�LV��³HDVW�
HUQL]DWLRQ´�� 6XFK� NLQG� PRGHUQL]DWLRQ� GLG� QRW�
EHFRPH�D�EURDG�DFFHSWDQFH�RI�,VODPLF�YDOXHV�DQG�
WKH�WUDQVIRUPDWLRQ�RI�HYHU\GD\�OLIH�LQWR�DQ�RULHQ�
WDO�ZD\��'XULQJ�WKH�UHIRUPV��QR�DFWLRQ�ZDV�WDNHQ�
WR� FKDQJH� WKH� )UDQNLVK� LGHQWLW\�� 7KHUH� ZDV� QR�
JRDO� HLWKHU� WR� FKDQJH� WKH� VRFLR�FXOWXUDO� IRXQGD�
WLRQV�RI�)UDQNLVK�VRFLHW\��UHOLJLRQ��OLIHVW\OH��VHOI�
LGHQWLILFDWLRQ�� HWF��� QRU� WR� EHFRPH� D� SDUW� RI� WKH�
$UDE�&DOLSKDWH�� 6XFK�PRGHUQL]DWLRQ� KDG� VDYHG�
)UDQNLVK�VRFLHW\�DV�DQ�LQGHSHQGHQW�FLYLOL]DWLRQDO�
XQLW�IURP�H[WHUQDO�WKUHDW��LQFUHDVHG�WKH�HIILFLHQF\�
RI� WKLV� VRFLDO� V\VWHP�� DOORZLQJ�� DIWHU� SDVVLQJ�
WKURXJK�D� GHVWDELOL]LQJ�ELIXUFDWLRQ� VWDWH� �GXH� WR�
WKH�PLOLWDU\�SUHVVXUH�RI�WKH�$UDEV���WR�UHWXUQ�WR�D�
VWDWH� RI� UHODWLYHO\� KRPHRVWDWLF� VWDELOLW\� LQ� RUGHU�
WR� SUHVHUYH� LWV� RZQ� HYROXWLRQDU\� GHYHORSPHQW�
ZKLOH� SUHVHUYLQJ� LWV� RZQ� FLYLOL]DWLRQDO� PDWUL[�
DQG�VRFLDO�LQWHJULW\��

�
3. Common and unique in transformation 

$Q\�FRQVLGHUHG�VRFLDO�V\VWHP�LV�LQ�FRPPXQL�
FDWLRQ�ZLWK�WKH�RXWVLGH�ZRUOG��ZKLFK�VLJQLILFDQW�
O\�DIIHFWV�WKH�SURFHVVHV�WDNLQJ�SODFH�LQ�LW��&RP�
SOH[�V\VWHPV�PXVW�QRW�RQO\�VWULYH�WR�VXUYLYH��EXW�

WKH\�DOVR�KDYH�WR�DGDSW�WR�HQYLURQPHQWDO�FKDQJHV�
DQG�GHYHORS��7KH\�PXVW�REWDLQ�WKH�DELOLW\�WR�KR�
PHRVWDVLV��UHVLOLHQFH��LQ�RUGHU�WR�PDLQWDLQ�VWDELO�
LW\� DQG� H[LVW�� $W� WKH� VDPH� WLPH�� DQ\� V\VWHP� DV�
KRPHRVWDWLF� FDQ�H[LVW�RQO\�XQGHU� FHUWDLQ�FRQGL�
WLRQV�WKDW�DUH�ZLWKLQ�IDLUO\�QDUURZ�OLPLWV��

7KH� IROORZLQJ� IDFWRUV�GHWHUPLQH� WKH�VWDELOLW\�
RI�WKH�VRFLDO�V\VWHP�LQ�WKLV�VHQVH��
D�� KRZ�DGHTXDWH�LV�WKH�VRFLDO�RUGHU�WR�WKH�FRQGL�

WLRQV�IRU�WKH�H[LVWHQFH�RI�D�VRFLDO�V\VWHP�±�LI�LW�
LV� QRW� DGHTXDWH�� WKHQ� WKH� V\VWHP� ZLOO� HLWKHU�
GLVLQWHJUDWH�RU�FKDQJH��

E��KRZ�FRQVLVWHQW�DUH�LWV�FRPSRQHQWV�±�LI�RUJDQ�
L]DWLRQV�� LQVWLWXWLRQV� DQG� IXQFWLRQV� FRQWUDGLFW�
HDFK�RWKHU�DW�OHDVW�LQ�VRPH�SDUW��WKH�VRFLDO�V\V�
WHP� XVHV� LWV� UHVRXUFHV� LQHIIHFWLYHO\�� ZKLFK�
PHDQV� LW� LV�ZHDNHQHG�� ,I� WKH� FRRUGLQDWLRQ�RI�
PDWULFHV� LV� VLJQLILFDQWO\� YLRODWHG�� WKH� UHSUR�
GXFWLRQ� RI� WKH� VRFLDO� V\VWHP� WXUQV� WR� EH� LP�
SRVVLEOH��

F�� KRZ� PXFK� WKH� VRFLDO� RUGHU� LV� UHIOHFWHG� DQG�
H[SUHVVHG�LQ�FXOWXUH�±� WKLV�DIIHFWV� WKH�DZDUH�
QHVV� RI� VRFLDO� VXEMHFWV� RI� WKH� SXUSRVH� DQG�
PHDQLQJ�RI�RUGHU��DQG�WKHUHIRUH��WKH�GHVLUH�WR�
DGKHUH�WR�DQG�UHSURGXFH�LW��
,Q�JHQHUDO�� WKH�SUREOHP�LV�UHGXFHG�WR�WKH�FR�

RUGLQDWLRQ�RI�GLVSDUDWH�FRPSRQHQWV�LQWR�DQ�LQWH�
JUDO�V\VWHP��LQ�ZKLFK�HDFK�HOHPHQW�LV�DGHTXDWH�WR�
DOO�WKH�RWKHUV�DQG�WR�WKH�V\VWHP�DV�D�ZKROH��ZKLFK�
LV�D�KLHUDUFK\�RI�VXFK�HOHPHQWV��6XFK�FRRUGLQD�
WLRQ�QHFHVVDULO\�UHTXLUHV�FRQVFLRXV�VRFLDO�DFWLYLW\�
DQG� SROLWLFDO� ZLOO� DV� D� UHVSRQVH� WR� WKH� SUHVVLQJ�
QHHGV�RI�PRGHUQ�PRPHQWV� LQ�KLVWRU\��7KXV�� WKH�
LQWHUSUHWDWLRQ� RI� VRFLHW\� DV� D� VRFLDO� V\VWHP� LV� D�
KRPHRVWDW�WKDW�GHPRQVWUDWHV�WKH�XQLW\�DQG�VWUXJ�
JOH�RI�WKH�PDWHULDO�DQG�WKH�LGHDO��7UDQVIRUPDWLRQ�
DO�SURFHVVHV�LQ�D�SDUWLFXODU�VRFLHW\�FDQ�EH�HLWKHU�
XQLTXH� GXH� WR� KLVWRU\��PHQWDOLW\�� FXOWXUDO� WUDGL�
WLRQV� RU� DUH� LQVFULEHG� LQ� D� FRPSOH[� RI� PDFUR�
SURFHVVHV� RFFXUULQJ� LQ� WKH� ZRUOG�� IRU� H[DPSOH��
DVVRFLDWHG�ZLWK�WKH�HVWDEOLVKPHQW�RI�D�QHZ�WHFK�
QRORJLFDO� RUGHU�� 1HYHUWKHOHVV�� LQ� ERWK� FDVHV��
WUDQVIRUPDWLRQDO�SURFHVVHV�KDYH�D�GXDOLW\�RI�RE�
MHFWLYH�DQG�VXEMHFWLYH��

7KH� REMHFWLYH� LV� FRQGLWLRQHG� LQ� WUDQVIRUPD�
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WLRQDO� SURFHVVHV� E\� WKHLU� FRQFUHWH� KLVWRULFDO� QH�
FHVVLW\�DQG�WKH�³JLYHQ´�FRQWHQW��7KH�PRWLYDWLQJ�
FDXVH�RI�VRFLDO� WUDQVIRUPDWLRQV� LV�FRQWUDGLFWLRQV�
WKDW� DUH� LQVROXEOH� LQ� WKH� LQLWLDO� VWDWH� RI� VRFLR�
HFRQRPLF� UHODWLRQV�� HFRQRPLF� V\VWHP�� LQVWLWX�
WLRQDO� VWUXFWXUH�� ZKLFK� EORFN� WKHLU� VWDEOH� IXQF�
WLRQLQJ��

7KH�VXEMHFWLYLW\�LQ�WUDQVIRUPDWLRQDO�SURFHVVHV�
LV�DVVRFLDWHG�ZLWK� WKH�DFWLRQV�RI�QXPHURXV�VXE�
MHFWV� ZKR� DUH� JXLGHG� E\� YDULRXV� DWWLWXGHV� DQG�
LQWHUHVWV��,Q�WKLV�FDVH��WKH�GRPLQDQW�LQWHUHVWV�KDYH�
D�VLJQLILFDQW� LPSDFW�RQ�WKH�FKRLFH�RI� IRUPV�DQG�
PHWKRGV�RI�FKDQJH��DV�ZHOO�DV�WKHLU�VFDOH��

'XH� WR� WKH� YHUVDWLOLW\� RI� WKH� VRFLDO� V\VWHP��
LWV� WUDQVIRUPDWLRQV� DUH� YHU\� GLYHUVH�� WKH\� FRYHU�
WKH� SURGXFWLYH� IRUFHV� DQG� SURGXFWLRQ� UHODWLRQV��
WKH�QHHGV�DQG�PRWLYDWLRQV�RI�SHRSOH�� IRUPV�DQG�
PHWKRGV�RI�PDQDJHPHQW�� OHJDO�QRUPV�DQG�LGHR�
ORJLFDO� DWWLWXGHV�� WKH� VWDWH�DGPLQLVWUDWLYH� VWUXF�
WXUH� DQG� WKH� SROLWLFDO� V\VWHP�� 7KH� WUDQVIRUPD�
WLRQV�DUH�DPELJXRXV�LQ�WKHLU�GHSWK�DQG�VFDOH��,Q�
WUD�V\VWHP� WUDQVIRUPDWLRQV� RFFXU�ZLWKLQ� WKH� H[�
LVWLQJ� RUGHU� ZLWKRXW� GHVWUR\LQJ� LWV� IRXQGDWLRQV��
ZKLFK� FDUU\� LQVWLWXWLRQDO� VWUXFWXUHV�� +LVWRULFDO�
SUDFWLFH� VKRZV� WKDW� HIIHFWLYH� WUDQVIRUPDWLRQV�
ZLWKLQ�D�V\VWHP�FDQ�LQFUHDVH�LWV�UHVLOLHQFH��³0R�
ELOL]HG´� VRFLDO� WUDQVIRUPDWLRQV� RFFXU� �DV� QRWHG�
DERYH��DV�D�UHVXOW�RI�H[WUHPH�VRFLDO�HYHQWV��UHYR�
OXWLRQV�� ZDUV�� VXEMXJDWLRQ� RI� ORFDO� VRFLHW\� DQG�
VXEVHTXHQW�VRFLDO�V\QWKHVLV��DQG�DV�D�UHVXOW�RI�FD�
WDFO\VPV� RU� ZRUOGZLGH� SURFHVVHV� RI� D� JOREDO�
VFDOH��

�
4. Social order and limits of modernization 

7KH�HVVHQWLDO�FKDUDFWHULVWLF�RI�D�VRFLDO�V\VWHP�
LV� VWDELOLW\�� DQG� WKLV� PHDQV� QRW� RQO\� JHQHUDO�
VWUHQJWK��EDODQFH��KRPHRVWDVLV�EXW� DOVR� WKH�QHF�
HVVDU\�DFFRPSDQ\LQJ�UHOLDELOLW\��VXUYLYDO��DGDSW�
DELOLW\��WKH�DELOLW\�WR�VHOI�SUHVHUYH�DQG�VHOI�GHYH�
ORSPHQW��

6WDEOH� V\VWHPV� KDYH� WKH� IROORZLQJ� VHOI�
UHJXODWLQJ�SURSHUWLHV��
��� LQVWDELOLW\�� WKH� V\VWHP� WHVWV�KRZ� LW� LV� EHVW� WR�

DGDSW��
��� VWULYLQJ�IRU�EDODQFH��WKH�HQWLUH�LQWHUQDO��VWUXF�

WXUDO� DQG� IXQFWLRQDO� RUJDQL]DWLRQ� RI� V\VWHPV�
FRQWULEXWHV�WR�PDLQWDLQLQJ�EDODQFH��

��� XQSUHGLFWDELOLW\��WKH�UHVXOWLQJ�HIIHFW�RI�D�SDU�
WLFXODU�DFWLRQ�FDQ�RIWHQ�GLIIHU�IURP�ZKDW�ZDV�
H[SHFWHG��
$Q\�V\VWHP�LV�VWDEOH��EHLQJ�VWUXFWXUDOO\�FRQ�

VWUXFWHG�IURP�WKH�VWDELOL]LQJ�PRUH�RU� OHVV�VWDEOH�
SULQFLSOH� FRQVWDQWV� DQG� FKDQJHDEOH� YDULDEOH�
FRPSRQHQWV��:LWK� DOO� WKH� UHODWLYHO\� KRPRJHQH�
RXV�WHFKQRORJLFDO�HTXDOLW\�RI�SODQHWDU\�FRXQWULHV��
LW�LV�WKH�VRFLR�FXOWXUDO�FRQVWLWXHQW�RI�D�SDUWLFXODU�
VRFLHW\�WKDW�LV�XQLTXH��,W�DOVR�GHWHUPLQHV�WKH�VSH�
FLILFLW\�DQG�G\QDPLFV�RI�WKH�WUDQVIRUPDWLRQ�SUR�
FHVVHV�LQ�VRFLHW\��EHLQJ�D�NLQG�RI�WKH�EDVH�FRUH�RI�
WKH�V\VWHP��$FFRUGLQJ� WR�1��/XKPDQQ�� WKH�$X�
WRSRLHWLF� V\VWHP� FRPSRVHV� LWVHOI�� FKRRVLQJ� �VH�
OHFWLQJ�� UHODWLRQV� ZLWK� WKH� HQYLURQPHQW� LQ� WKH�
IRUP� RI� H[SHULHQFH� �/XKPDQQ�� ������� $W� WKH�
VDPH�WLPH��WKH�ERUGHU�RI�WKH�V\VWHP�ZLWK�WKH�HQ�
YLURQPHQW�LV�D�IXQGDPHQWDO�SURSHUW\�RI�DQ\�V\V�
WHP�WKDW�DOORZV�LW�WR�NHHS�LWVHOI��7KH�LGHD�WKDW�WKH�
PDLQWHQDQFH�RI� WKH�ERUGHU� LV� WKH� HVVHQFH�RI� WKH�
PDLQWHQDQFH�RI�WKH�V\VWHP�OHDGV�WR�WKH�LGHD�WKDW�
WKHUH�LV�D�FHUWDLQ�HQWURS\�FRUULGRU�LQ�ZKLFK�VRFLDO�
V\VWHPV�FDQ�HYROYH��6XFK�ERXQGDULHV��RQ�WKH�RQH�
KDQG��HQVXUH�WKH�V\VWHP¶V�DELOLW\�WR�LQQRYDWH�DQG��
FRQVHTXHQWO\�� WR� DGDSW� WR� FKDQJHG� FRQGLWLRQV��
DQG� RQ� WKH� RWKHU� KDQG�� WKH\� DOORZ�PDLQWDLQLQJ�
WKH�V\VWHP�LQWHJULW\��

0RGHUQ� VFLHQWLILF� LGHDV� DERXW� WKH� ZRUOG� DUH�
DVVRFLDWHG�ZLWK�WKH�FRQFHSWV�RI�SRO\YDULDQFH�DQG�
GLYHUVLW\��7KH�IDWDOLW\�DQG�WHOHRORJLFDO�ILQLWH�SUH�
GHVWLQDWLRQ�DUH�GHQLHG��WKH�REMHFWLYH�H[LVWHQFH�RI�
DOWHUQDWLYHV�DQG�WKH�SRVVLELOLW\�RI�FKRLFH�DUH�UHF�
RJQL]HG��EXW� WKLV� FKRLFH� LV� OLPLWHG��&RQVLGHULQJ�
WKH�VRFLDO�G\QDPLFV�RI�WKH�SKHQRPHQD�JHQHUDWHG�
E\� WKH� VHOI�RUJDQL]LQJ� FRPSRQHQW�� WKH� VWXG\� RI�
WKH�VWUXFWXUH�DV�SDUW�RI�WKH�V\VWHP�VSDFH��WKH�HOH�
PHQWDO� FRPSRVLWLRQ� DQG� WKH� FRUUHVSRQGLQJ� G\�
QDPLF� FRQQHFWLRQV� FDQ� KHOS� WR� XQGHUVWDQG� WKH�
H[WHQW�RI�VXFK�OLPLWDWLRQV��

&RQVHTXHQWO\�� GXH� WR� WKH� GLIIHUHQFH� LQ� WKH�
IRUPV�RI�SROLWLFDO�DFWLYLW\��WKH�GLYHUVLW\�RI�VRFLR�
HFRQRPLF�OLIH�DQG�WKH�PXOWLFXOWXUDOLVP�RI�VRFLH�
WLHV��WKHUH�VKRXOG�EH�VLJQLILFDQW�UHVWULFWLRQV�RQ�WKH�
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XVH�RI�WKH�KLVWRULFDO�H[SHULHQFH�RI�RWKHU�VRFLHWLHV��
:LWKRXW�KLJKOLJKWLQJ�WKH�HOHPHQWV�RI�LQFRPSDWL�
ELOLW\��WKH�RSWLPDO�DQG�HIIHFWLYH�XVH�RI�VXFK�H[SH�
ULHQFHV�LV�LPSRVVLEOH��7KH�UHVXOWV�RI�VRFLDO�KLVWR�
U\�VWXGLHV�SURYLGH�D�EDVLV�IRU�WKLQNLQJ�DERXW�WKH�
OLPLWDWLRQV�RI�WKH�SRVVLELOLWLHV�RI�VRFLDO�FUHDWLYLW\�
DQG� WKH� XQFRQGLWLRQDO� WDERR� RQ� VXFK� VRFLDO� DF�
WLRQV� WKDW� FDQ� UHDOL]H� WKH� VRFLR�FDWDVWURSKLF� SR�
WHQWLDO�FRQWDLQHG�LQ�WKHP��

7KH�SRO\YDULDQF\�RI�GHYHORSPHQW�DOORZV�RQH�
WR�UHFRJQL]H�WKH�H[LVWHQFH�RI�TXDOLWDWLYHO\�KHWHU�
RJHQHRXV�HOHPHQWV�RI�VRFLHW\��ZKLFK�FDQ�EH�FRQ�
GLWLRQDOO\�GLYLGHG�LQWR�H[WHUQDO�DQG�LQWHUQDO��FRQ�
FHUQLQJ�WKH�FRUH�RI�VRFLHW\��EXW�QRW�WR�VRFLHW\�LW�
VHOI��� 7KH� SDWK� RI� GHYHORSPHQW� RI� H[WHUQDO� HOH�
PHQWV� �YDULDEOH� FRPSRQHQWV� RI� WKH� FLYLOL]DWLRQ�
PDWUL[��LV�FKDUDFWHUL]HG�E\�WKH�JURZWK�RI�FRQWUD�
GLFWLRQV� WKDW� GHVWDELOL]H� DQG� XQGHUPLQH� WKH� VWD�
ELOLW\� RI� WKH� V\VWHP�� DV� LI� SUHSDULQJ� WKH� JURXQG�
IRU� UHSODFLQJ� LW� ZLWK� DQRWKHU�� DVVLPLODWLQJ� WKH�
UHPQDQWV� RI� WKH� IRUPHU� V\VWHP��7KH� SHUPDQHQW�
YDULHW\� RI� H[WHUQDO� FRQVWLWXHQW� HOHPHQWV� RI� WKH�
V\VWHP�DQG�D�ZLGH�UDQJH�RI�UHODWLYHO\�FRQWUDGLF�
WRU\�LQGLYLGXDO�DQG�JURXS�LQWHUHVWV�DQG�DFWLRQV�LQ�
VRFLHW\� SRWHQWLDOO\� LQFOXGH� DOO� IRUPV� RI� VRFLDO�
FRPPXQLWLHV�� WKDQNV� WR� ZKLFK� VRFLHW\� VXUYLYHV�
DQG�DGDSWV�WR�GLIIHUHQW�RSWLRQV�IRU� WKH� IXWXUH��$�
ODUJH�QXPEHU�RI�GLYHUVH�IRUPV�SURYLGH�IOH[LELOLW\�
WR�WKH�VRFLDO�V\VWHP��LWV�DELOLW\�WR�UHVSRQG�TXLFNO\�
WR�FKDOOHQJHV� DQG�DGDSW� WR�FKDQJLQJ�FRQGLWLRQV��
ZKLFK�PDNHV�WKH�VRFLDO�V\VWHP�UHVLVWDQW�WR�D�PXO�
WLYDULDWH� IXWXUH� �3RJRV\DQ�� ������� 7KH� LQWHUQDO�
HOHPHQWV� �UHODWLYHO\� VWDEOH� FRQVWDQWV�� SUHVHUYH�
SHRSOHV�DQG�QDWLRQV�DV�LQWHJUDO�VRFLDO�RUJDQLVPV�
WKDW� GHYHORS� WKURXJK� JUDGXDO� TXDOLWDWLYH� WUDQV�
IRUPDWLRQV� ZKLOH� NHHSLQJ� WKH� JHQHULF� VRFLR�
FXOWXUDO� JHQRW\SH�� ,Q� WKHVH� LQWHUQDO� HOHPHQWV��
VHOI�RUJDQL]DWLRQ� SURFHVVHV� DUH� ERUQ�� LQ� ZKLFK�
WKH� V\VWHP�IRUPLQJ�� QDWXUDO�VSLULWXDO� SULQFLSOH�
SUHYDLOV�� ZKLFK� SUHVHUYHV� DQG� UHQHZV� WKH� VXE�
VWDQWLYH�IRXQGDWLRQV�RI�OLIH��

�
5. Adaptive modernization model 

7KH�DGDSWLYH�PRGHO�RI�PRGHUQL]DWLRQ�LV�EDVHG�
RQ�WKH�HYROXWLRQLVW�K\SRWKHVLV�RI�YDULDELOLW\�DQG�

DGDSWDWLRQ� DV� WKH� RSWLPDO� ZD\� RI� VXUYLYDO� DQG�
GHYHORSPHQW�RI� VRFLHWLHV��0RGHUQL]DWLRQ�DOORZV�
WKH� VRFLDO� V\VWHP� WR� DGDSW� EHWWHU�� RSHUDWH�PRUH�
HIILFLHQWO\��PHHW�WKH�PRUH�GLYHUVH�QHHGV�RI�PRUH�
SHRSOH�DQG�DW�D�KLJKHU� OHYHO��7KH�VWUXFWXUH�RI� D�
VRFLDO�V\VWHP�FDQ�IDFLOLWDWH�RU� LPSHGH�WKH�GLIIX�
VLRQ�RI�LQQRYDWLRQV��5RJHUV��������S�������

7KRVH� VRFLHWLHV�� ODJJLQJ�� DIWHU� FRPSDULQJ�
WKHLU�RZQ�SDUDPHWHUV�ZLWK� WKH�FKDUDFWHULVWLFV�RI�
PRUH�GHYHORSHG�VRFLHWLHV�RU�DV�D�UHVXOW�RI�FRQWDFW�
ZLWK� PRUH� GHYHORSHG� VRFLHWLHV� RU� FXOWXUHV�� DUH�
IRUFHG� WR�PRGHUQL]H� WR� QRW� VXIIHU� GHIHDW� LQ� WKH�
FRPSHWLWLRQ� ZLWK� WKRVH� ZKR� KDYH� JRQH� DKHDG��
5HFHSWLRQ� RI� LQQRYDWLRQV� GRHV� QRW� QHFHVVDULO\�
OHDG� WR�SRVLWLYH� UHVXOWV�� VHOHFWLYH� WUDQVSODQWDWLRQ�
RI�FXOWXUDO�HOHPHQWV�PD\�QRW�OHDG�WR�WKH�UHSODFH�
PHQW�RI�ORFDO�LQVWLWXWLRQV�EXW�PD\�UHVXOW�LQ�WKHLU�
GHWHULRUDWLRQ�� GHIRUPDWLRQ� RI� LQVWLWXWLRQDO� DUFKL�
WHFWXUH��DQG�LQ�VRPH�FDVHV�±�OHDG�WR�D�ZLGH�YDULH�
W\�RI� FXOWXUDO� DQG�VRFLDO� DQRPDOLHV�� ,Q� DGGLWLRQ��
WKHUH� PD\� EH� FDVHV� RI� WUDGLWLRQDOLVW� QDWLRQDOLVW�
UHDFWLRQ� DQG� UHMHFWLRQ� RI� LQQRYDWLRQV� VRPHWLPH�
DIWHU�WKHLU�LQWURGXFWLRQ��7RXUDLQH���������0RUHR�
YHU��DV�SUDFWLFH�VKRZV��UHFHLSWHG�LQQRYDWLRQV�DUH�
QRW�DOZD\V�DFFRPSDQLHG�E\�WKH�WUDQVIHU�RI� WKHLU�
V\VWHPLF� FKDUDFWHULVWLFV�� L�H�� SODFHV� DQG� UROHV� LQ�
WKH�GRQRU�FXOWXUH�V\VWHP��7KH�UHDVRQV�IRU�WKLV�OLH�
LQ�WKH�QDWXUH�RI�WKH�VRFLDO�V\VWHP�DV�D�VRFLDO�RU�
JDQLVP� WKDW� LV� VHOI�VXIILFLHQW�� VHOI�UHJXODWLQJ��
VHOI�GHYHORSLQJ� DQG�KDV� D� FHUWDLQ�KLVWRU\� RI� H[�
LVWHQFH� LQ� WKH� WHPSRUDO� GLPHQVLRQ�� �+H\OLJKHQ��
�������

7KH� VWDELOLW\� RI� WKH� VRFLRFXOWXUDO� FRPSRQHQW�
KDV�EHFRPH�D�UHIOHFWLRQ�RI�WKH�FRPPRQ�KLVWRULFDO�
WUDGLWLRQ�LQ�VROYLQJ�WKH�SUREOHP�RI�FLYLOL]DWLRQDO�
LQWHUDFWLRQ�� WKH� VXERUGLQDWLRQ�RI� DQ\� LQQRYDWLRQ�
UHFHSWLRQV�� HYHQ� FXOWXUDO� DQG� VSLULWXDO�� WR� WKH�
JRDOV�DQG�REMHFWLYHV�RI�QDWLRQDO�H[LVWHQFH�LQ�KLV�
WRU\�� ,Q� DOO� KLVWRULFDO� SKDVHV� RI� WKHLU� LQWHUDFWLRQ�
ZLWK� WKH� RXWVLGH� ZRUOG�� UHFLSLHQW� FXOWXUHV� UH�
WDLQHG� WKHLU� GLVWLQFWLYH� FKDUDFWHU�� 'XULQJ� UHDO�
PRGHUQL]DWLRQ��WKHUH�LV�QR�FKDQJH�LQ�VHOI�LGHQWL�
ILFDWLRQ�� DQG� VRFLHW\¶V� VRFLRFXOWXUDO� IRXQGDWLRQV�
DUH�QRW�GHVWUR\HG��7KH� FDVHV� RI� WKH� LQQRYDWLRQ�
UHFLSLHQW�FRXQWU\�EHLQJ�XQGHU�RFFXSDWLRQ�RU�H[�
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WHUQDO�FRQWURO�DUH�QRW�FRQVLGHUHG��7KH�VRFLDO�V\Q�
WKHVLV� DOVR� WDNHV� SODFH� LQ� WKHVH� FDVHV�� EXW� WKLV�
SURFHVV�FDQ�EH�LGHQWLILHG�DV�D�FRORQLDO�H[SDQVLRQ�
RI� WKH� LQQRYDWLRQ�GRQRU� FRXQWU\� UDWKHU� WKDQ�
PRGHUQL]DWLRQ��

,Q� H[SODQDWLRQ� WKH� UHVXOWLQJ� SURFHVVHV� RI� LQ�
QRYDWLYH� UHFHSWLRQ� DQG� WKH� IRUPDWLRQ� RI� D� QHZ�
VRFLDO� FRQWH[W�� LW� VHHPV� SURGXFWLYH� WR� XVH� WKH�
FRQFHSWLRQ�RI� DGDSWLYH�PRGHUQL]DWLRQ��ZKLFK� LV�
EDVHG�RQ�WKH�LGHD�RI�PXWXDO�LQIOXHQFH�DQG�LQWHU�
GHSHQGHQW� WUDQVIRUPDWLRQ� RI� LPSRUWHG� LQQRYD�
WLRQV�DQG�HQGRJHQRXV�WUDGLWLRQV��

7KH�GHFHQWUDOL]DWLRQ�RI�(XURSHDQ�GLVFRXUVH�LQ�
WKH�PRGHUQL]DWLRQ�SDUDGLJP�UHVXOWHG�IURP�D�SUR�
IRXQG�UHYLVLRQ�RI�WKH�WKHRU\�LQ�WKH�ODVW�TXDUWHU�RI�
WKH� WZHQWLHWK� FHQWXU\�� 7KH� FRQFHSW� WKDW� H[RJH�
QRXV� PRGHUQL]DWLRQ� FRXOG� WDNH� SODFH� LQ� QRQ�
FRQYHUJHQFH� ZLWK� (XURSHDQ� FLYLOL]DWLRQ� ZDV�
UDLVHG��6��(LVHQVWDGW�RIIHUHG�WKH�LGHD�RI�D�SOXUDOL�
W\�RI�PRGHUQLWLHV� GXH� WR� WKH� LPSDFW�RI�PXOWLSOH�
FXOWXUDO� SURJUDPV� DQG� SRLQWHG� RXW� WKH� SRVLWLYH�
VLJQLILFDQFH� RI� WUDGLWLRQ� �� LW� SURYLGHV� VRFLR�FXO�
WXUDO�VWDELOLW\�WR�PRGHUQ�VRFLHW\�DQG�DOORZV�LW�WR�
PDLQWDLQ�D�SRVLWLYH�LGHQWLW\��

7KH�VWDWHPHQW�RI�WKH�IDFW�WKDW�LW�ZDV�LPSRVVL�
EOH�IRU�QRQ�:HVWHUQ�VRFLHWLHV�WR�FRPSOHWHO\�FRS\�
WKH�:HVWHUQ�PRGHO� OHG� WR� WKH� HPHUJHQFH�RI� WKH�
FRQFHSW�RI�SDUWLDO�PRGHUQL]DWLRQ��5XHVFKHPH\HU��
������� 7KH� V\PELRVLV� RI� LQQRYDWLYH� H[RJHQRXV�
HOHPHQWV� LQWURGXFHG� LQWR� WKH� WUDGLWLRQDO�FRQWH[W��
ZKLFK� ORVW� WKHLU� DELOLW\� WR� IXQFWLRQ� DV� UDWLRQDO��
DQG� HQGRJHQRXV� QRQ�PRGHUQL]HG� HOHPHQWV�� WKH�
WUDGLWLRQDO� IXQFWLRQLQJ� RI� ZKLFK� ZDV� DOVR�
EORFNHG�� ZDV� FRQVLGHUHG� E\� '�� 5XVKPH\HU� DV�
XQSURGXFWLYH�� $� VLWXDWLRQDOO\� RULHQWHG� SDUWLDO�
PRGHO�FDQ�EH�FRQVLGHUHG�DV�D�SDUWLFXODU��VXERS�
WLPDO�FDVH�RI�D�OLQHDU�PRGHUQL]DWLRQ�PRGHO��7KLV�
PRGHO�LV�(XURFHQWULF�DQG�RQH�GLPHQVLRQDO��EDVHG�
RQ�D�FOHDU�WKHRUHWLFDO�XQGHUVWDQGLQJ�RI�WKH�UHVXOW�
RI�PRGHUQL]DWLRQ��ZKLFK� GRHV� QRW� SUHVHUYH� HOH�
PHQWV�RI�WUDGLWLRQDO�VWUXFWXUHV��+RZHYHU��5DVFK�
PHLHU¶V� LGHD�RI� WKH�SDUWLDO�QDWXUH�RI�PRGHUQL]D�
WLRQ�WUDQVIRUPDWLRQV�LV�YHU\�UHOHYDQW�WR�WKH�SURE�
OHP�ZH�KDYH� SRVHG��$FFRUGLQJ� WR� RXU� DVVXPS�
WLRQV�� DGDSWLYH� PRGHUQL]DWLRQ� KDV� D� SDUWLDO� QD�

WXUH��,W�WUDQVIRUPV�D�SDUDPHWHU�RI�WKH�V\VWHP�WKDW�
QHHGV�WR�EH�WXQHG�LQ�RUGHU�WR�DGDSW�DQG�UHVSRQG�
WR� H[WHUQDO� HQYLURQPHQWDO� ULVNV�� EXW� LW� GRHV� QRW�
EHFRPH� RYHUDUFKLQJ� GXH� WR� WKH� VRFLRFXOWXUDO�
FRPSRQHQW� RI� WKH� FLYLOL]DWLRQ� PDWUL[�� 6XFK� D�
PRGHO�RI�DGDSWLYH�PRGHUQL]DWLRQ�LQ�WKH�PHDQLQJ�
ZH�VXJJHVW�FUHDWHV�D�UHVHDUFK�VSDFH�LQ�ZKLFK�QRW�
RQO\�LQQRYDWLYH�IUDJPHQWV�RI�UHDOLW\�EXW�DOVR�WUD�
GLWLRQDO�RQHV� KDYH� WKH� ULJKW� WR� H[LVW��7KH� ODWWHU��
ZLWKLQ� WKH� IUDPHZRUN� RI� WKLV� DSSURDFK�� DSSHDU�
QRW�RQO\�DV�SDVVLYH�UHFLSLHQWV�GRRPHG�WR�GHVWUXF�
WLRQ� EXW� DOVR� DV� DXWRQRPRXV� DFWLYH� IRUPDWLRQV�
FDSDEOH� RI� DGDSWLQJ� WR� QHZ� FRQGLWLRQV� DQG� GH�
YHORSLQJ� WKHLU� RZQ� VXUYLYDO� VWUDWHJLHV�� 7KDW� LV�
ZK\�PRGHUQL]DWLRQ�WUDQVIRUPV�VRFLHWLHV�LQ�UHDOLW\�
RQO\� SDUWLDOO\� DQG� HDFK� WLPH� FUHDWHV� D� XQLTXH�
V\PELRWLF� FRPELQDWLRQ� RI� LQVWLWXWLRQV�� UHJDUGHG�
E\�6��(LVHQVWDGW� DV� QXPHURXV�PDQLIHVWDWLRQV�RI�
PRGHUQLW\��6RFLR�FXOWXUDO�FRQVWDQWV�RI�D�SDUWLFX�
ODU�VRFLHW\�DUH�D�FRQGLWLRQ�IRU�WKH�UHODWLYH�VWDELO�
LW\�RI�VRFLHW\��6RFLDO�PRGHUQL]DWLRQ��LQ�WKLV�FDVH��
DFWV�DV�DQ�DGDSWLYH�UHDFWLRQ�RI�WKH�VRFLDO�V\VWHP�
RQ�H[RJHQRXV�FKDOOHQJHV��

,W�LV�LPSHUDWLYH�WR�FRPSUHKHQG�WKH�H[SHULHQFH�
RI�V\QWKHVLV�RI�ORFDO�DQG�WUDQVSODQWHG�LQVWLWXWLRQV��
,Q�WUDQVLWLRQ�FRXQWULHV��DORQJ�ZLWK�WKH�QHFHVVDU\�
FKDQJHV�� DQ� DWWHPSW�ZDV�PDGH� WR� GLVPDQWOH� DOO�
ORFDO�LQVWLWXWLRQV�LQ�WKH�SURFHVV�RI�PRGHUQL]DWLRQ�
FRPSOHWHO\��EXW�VRPH�RI�WKRVH�UHPDLQ�WKH�IRXQ�
GDWLRQ�RQ�ZKLFK�WKHVH�VRFLHWLHV�FRQWLQXH�WR�H[LVW��
SUHVHUYLQJ� HOHPHQWV� RI� WKH� XVXDO� RUGHU� LQ� WKH�
FKDRV�� GXULQJ� WKH� UHRUJDQL]DWLRQ� RI� LQVWLWXWLRQDO�
DUFKLWHFWXUH��
�

&RQFOXVLRQ�
�

,Q� WKH� SURFHVV� RI� KXPDQ� FXOWXUDO� GHYHORS�
PHQW�� WKH� LPSRUWDQFH� RI� LGHDV� DQG� LQQRYDWLRQV�
WKDW�WUDQVFHQG�QDWLRQDO�ERXQGDULHV�FDQQRW�EH�LJ�
QRUHG��7KH�QDWXUH�RI� WKH� LQWHUDFWLRQ�RI�GLIIHUHQW�
VRFLHWLHV�GHWHUPLQHV� WKH�YHFWRUV�RI�GHYHORSPHQW�
XQGHU�H[RJHQRXV�SUHVVXUH�DQG�PDNHV�LW�SRVVLEOH�
WR�H[SODLQ�VRPH�DVSHFWV�RI�WKH�KLVWRULFDO�SURFHVV��
EXW��RI�FRXUVH��QRW�DOO��,Q�DGGLWLRQ�WR�H[WHUQDO�LQ�
IOXHQFHV��WKHLU�LQWHUDFWLRQ�ZLWK�LQWHUQDO�FKDUDFWHU�
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LVWLFV�DQG�IROORZLQJ�V\QWKHVLV��WKHUH�LV�DQ�LPPD�
QHQW� ORJLF�RI�SURFHVVHV�GXH� WR� WKH�DFWLRQ�RI�HQ�
GRJHQRXV�IDFWRUV��7KH�HQG�UHVXOW�RI�VRFLDO�PRG�
HUQL]DWLRQ�� WKH� YHU\� UHVXOWV� RI� LQQRYDWLRQ� FRS\�
LQJ�� ODUJHO\� GHSHQG� RQ� WKH� KLVWRULFDO� FRQWH[W� WR�
ZKLFK�VRFLHW\�PXVW�DGDSW��7KH�JHQHUDO�FRXUVH�RI�
GHYHORSPHQW�ZLOO�EH�VXFFHVVIXO�RQO\�LI�LW�LV�SRV�
VLEOH� WR� KDUPRQL]H� HQGRJHQRXV� DQG� H[RJHQRXV�
LQIOXHQFH�IDFWRUV��'LDPRQG���������7KXV��QR�VR�
FLHW\�FDQ�VWD\�DZD\�IURP�WKH�DFWLRQ�RI�H[RJHQRXV�
IDFWRUV�� EXW� WKH� LGHDV�� LQVWLWXWLRQV� DQG� WHFKQROR�
JLHV�REWDLQHG�PXVW�EH�DGDSWHG�WR�WKH�ORFDO�VRFLHW\�
LQ�RUGHU�WR�DYRLG�GHVWUXFWLYH�WHQGHQFLHV��WR�PDLQ�
WDLQ�WKH�VWDELOLW\�RI�D�SDUWLFXODU�VRFLDO�V\VWHP�DQG�
WR�NHHS�WKH�H[LVWHQFH�RI�LWV�RZQ�FXOWXUDO�JHQRW\SH�
�5LFKHUVRQ�	�%R\G���������

,Q� FRPSDULVRQ� ZLWK� RWKHU� PRGHOV�� WKH� SUR�
SRVHG� WKHRUHWLFDO�PRGHO�RI�DGDSWLYH�PRGHUQL]D�
WLRQ� PDNHV� LW� SRVVLEOH� WR� PRUH� DGHTXDWHO\� GH�
VFULEH�WKH�FRPSOH[�UHODWLRQVKLS�EHWZHHQ�WUDGLWLRQ�
DQG�LQQRYDWLRQ��ZKLFK�DUH�DFFRPSDQLHG�E\�PX�
WXDO� LQIOXHQFHV�� WUDQVIRUPDWLRQV�� DQG� WKH� FRQ�
VWUXFWLRQ� RI� V\PELRWLF� LQVWLWXWLRQDO� FRQVWUXFWV��
7KLV�UHWKLQNLQJ�RI�WKH�FRQFHSW�RI�PRGHUQL]DWLRQ�
VROYHV�WKH�GLOHPPD�RI�³:HVWHUQ�FHQWULVP���(DVW�
HUQ� FHQWULVP´� IRU� WUDQVLWLRQDO� FRXQWULHV� LQ� WKH�
QRQ�(XURSHDQ� DUHD�� ,Q� JHQHUDO�� H[FHVV� FRPSHWL�
WLRQ� EHWZHHQ� GLIIHUHQW� FXOWXUHV� IRU� WKHLU� RZQ�
³FRQWULEXWLRQ´� WR� ZRUOG� GHYHORSPHQW� LV� XQUHD�
VRQDEOH�DQG�VHQVHOHVV�VLQFH�KXPDQLW\�LV�RQH�RQ�D�
KLVWRULFDO� VFDOH� RI� WLPH�� 6XFK� D� PRGHO� ZLWK� LWV�
PRUH� FRPSUHKHQVLYH� LQWHUSUHWDWLRQ� RI�PRGHUQL�
]DWLRQ� FDQ� EH� XVHG� DV� D�PHWKRGRORJLFDO� WRRO� WR�
VWXG\�WKH�PXOWLSOH�SURFHGXUHV�IRU�DGRSWLQJ�LQQR�
YDWLRQV� LQ� VRFLDO� KLVWRU\� ZLWK� XQLTXH� UHVXOWV� LQ�
HDFK�FDVH�DQG�H[SDQGV�WKH�UHVHDUFK�SHUVSHFWLYHV�
RI�VRFLDO�WKHRU\��:KLOH�UHDOL]LQJ�WKH�LPSRUWDQFH�
DQG�LQIOXHQFH�RI�WKH�HUD�RI�(XURSHDQ�0RGHUQLW\�
IRU� WKH�KLVWRU\�RI�KXPDQNLQG�� WKLV� LQWHUSUHWDWLRQ�
RI� WKH� FRQFHSW� RI� PRGHUQL]DWLRQ�� QHYHUWKHOHVV��
DOORZV� VZLWFKLQJ� WKH� DWWHQWLRQ� RI� UHVHDUFKHUV�
IURP�WKH�SUREOHPV�RI�WKH�JHQHVLV�RI�FDSLWDOLVP�WR�
RWKHU�SURFHVVHV�RI�VRFLDO�GHYHORSPHQW�DQG�FURVV�
FXOWXUDO�LQWHUDFWLRQ��
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