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$EVWUDFW

5HJLRQDO� DQG� QDWLRQDO� LGHQWLWLHV� DV� WZR� OHYHOV� RI� WKH� LGHQWLILFDWLRQ� SURFHVV� PD\�
FRQIOLFW�� HVSHFLDOO\� ZKHQ� LW� FRPHV� WR� PXOWLFRPSRQHQW� VWDWHV�� 7RGD\�� DJDLQVW� WKH�
EDFNGURS� RI� JOREDOL]DWLRQ� DQG� LQWHJUDWLRQ� SURFHVVHV�� UHJLRQDO� LGHQWLW\� LV�
VWUHQJWKHQLQJ�� ZKLFK� OHDGV� WR� WKH� GHVLUH� RI� UHJLRQDO� FRPPXQLWLHV� WR� FKDQJH� WKH�
H[LVWLQJ�EDODQFH�RI�UHODWLRQV�ZLWK�WKH�FHQWUDO�JRYHUQPHQW��H[SDQGLQJ�WKH�DXWRQRP\�
RI�WKHLU�WHUULWRULDO�HQWLWLHV��XQWLO�LQGHSHQGHQFH� 7KLV�DUWLFOH��XVLQJ�6SDQLVK�DXWRQRPLHV�
DV� DQ� H[DPSOH�� UHYHDOV� WKH� VLJQLILFDQFH� RI� UHJLRQDO� LGHQWLW\� LQ� WKH� SURFHVV� RI�
LQWHQVLI\LQJ� UHJLRQDO� VHSDUDWLVP�� 6SDLQ� LV� D� VWDWH� WKDW� KDV� UHSHDWHGO\� IDFHG� WKH�
SUREOHPV� RI� ULVLQJ� VHSDUDWLVW� VHQWLPHQWV�� +LVWRULFDOO\�� WKH� 6SDQLVK� UHJLRQV� ZHUH�
GLVWLQJXLVKHG� E\� FXOWXUDO�DQG� OLQJXLVWLF� GLYHUVLW\�� DQG� WKH�DV\PPHWU\� LQ� WKH� VRFLR�
HFRQRPLF� DQG� SROLWLFDO� VLWXDWLRQ� RI� WKH� DXWRQRPRXV� UHJLRQV� DW� WKH� SUHVHQW� VWDJH�
SUHGHWHUPLQHG� WKH� GHYHORSHG� UHJLRQDO� VHOI�LGHQWLILFDWLRQ� RI� WKH� SRSXODWLRQ�� 7KLV�
DUWLFOH�IRFXVHV�RQ�WKH�KLVWRULFDO�DVSHFWV�RI�WKH�IRUPDWLRQ�RI�WKH�UHJLRQDO�DQG�QDWLRQDO�
LGHQWLW\�RI�WKH�LQKDELWDQWV�RI�6SDLQ��GLVFORVHV�WKH�VWDJHV�RI�WKH�SURFHVV�RI�EXLOGLQJ�WKH�
6SDQLVK�QDWLRQ��%DVHG�RQ�WKH�UHVXOWV�RI�VXUYH\V�RQ�VHOI�LGHQWLILFDWLRQ�RI�UHVLGHQWV�RI�
WKH� DXWRQRPRXV� UHJLRQV� RI�6SDLQ�� WKH� FRUUHODWLRQ� RI� UHJLRQDO�QDWLRQDO� LGHQWLWLHV� LV�
GHWHUPLQHG��RQ�WKH�EDVLV�RI�WKLV��WZR�JURXSV�RI�UHJLRQV�DUH�LGHQWLILHG��7KH�DVVHVVPHQW�
RI� UHJLRQDO� LGHQWLW\� DV� RQH� RI� WKH�SUHUHTXLVLWHV� IRU� WKH�GHYHORSPHQW� RI� FHQWULIXJDO�
WUHQGV�LQ�6SDLQ�LV�JLYHQ��

.H\ZRUGV� 6HSDUDWLVP�� 5HJLRQDO� ,GHQWLW\�� 1DWLRQDO� �1DWLRQDO�� ,GHQWLW\��
'HFHQWUDOL]DWLRQ��5HJLRQDOLVP��5HJLRQDO�,GHQWLW\�

���,QWURGXFWLRQ

0RGHUQ�6SDLQ�LV�WKH�UHVXOW�RI�D�FHQWXULHV�ROG�SURFHVV�RI�XQLWLQJ�UHJLRQV�DQG�
EXLOGLQJ� WKH� 6SDQLVK� QDWLRQ�� &HQWULIXJDO� WUHQGV� KDYH� EHHQ� FKDUDFWHULVWLF� RI� WKH�
SROLWLFDO�SURFHVV�WKURXJKRXW�WKH�KLVWRU\�RI�WKH�GHYHORSPHQW�RI�WKH�6SDQLVK�VWDWH��7KH�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

=DULSRYD��$��5���	�=DNLURY��$��5�� ��������7KH� VHSDUDWLVW�VHQWLPHQWV� LQ� 6SDLQ�� WKH�UROH�RI�
QDWLRQDO�DQG�UHJLRQDO�LGHQWLWLHV
�FRQIOLFW� -RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV�����63���
����������

� .D]DQ�)HGHUDO�8QLYHUVLW\��.D]DQ��5XVVLD� DLJXOU]DULSRYD#JPDLO�FRP
� .D]DQ�)HGHUDO�8QLYHUVLW\� .D]DQ��5XVVLD�



���� _�3URFHHGLQJV�RI�WKH��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV�,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

UHDVRQV�IRU�WKH�VHSDUDWLVW PRYHPHQWV�DUH�DVVRFLDWHG�QRW�RQO\�ZLWK�PRGHUQ�SUREOHPV�
RI�UHJLRQDO�GHYHORSPHQW�DQG�FRQWUDGLFWLRQV�LQ�UHODWLRQV�ZLWK�WKH�FHQWUDO�JRYHUQPHQW��
7KH� PDLQ� SUHUHTXLVLWHV� ZHUH� IRUPHG� KLVWRULFDOO\� RYHU� WKH� FHQWXULHV� RI� WKH� MRLQW�
H[LVWHQFH�RI�UHJLRQV�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�6SDQLVK�VWDWH��RWKHUV�ZHUH�WKH�UHVXOW�
RI�WKH�SURFHVVHV�RI�WUDQVIRUPDWLRQ�DQG�GHPRFUDWL]DWLRQ�RI�6SDLQ�LQ�WKH�SRVW�)UDQFR�
SHULRG�� 2QH� RI� WKHVH� SUHUHTXLVLWHV� LV� D� GHYHORSHG� UHJLRQDO� LGHQWLW\� DQG� LWV�
SUHGRPLQDQFH� RYHU� WKH� QDWLRQDO� �FLYLF�� LGHQWLW\� RI� WKH� LQKDELWDQWV� RI� 6SDLQ�� 7KH�
SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�UHYHDO�WKH�LQIOXHQFH�RI�GHYHORSHG�UHJLRQDO�LGHQWLW\�RQ�WKH�
IRUPDWLRQ�DQG�DFWLYDWLRQ�RI�VHSDUDWLVW�WHQGHQFLHV�LQ�WKH�UHJLRQV�RI�6SDLQ�

5HJLRQDO�LGHQWLW\�LV�XQGHUVWRRG�DV�D�SHUVRQ¶V�DZDUHQHVV�DQG�IHHOLQJ�RI�KLV�
LQYROYHPHQW�LQ�WKH�WHUULWRU\�DQG�FRPPXQLW\�RI�WKH�UHJLRQ��0XU]LQD���������5HJLRQDO�
LGHQWLW\�DV�D�FRQQHFWLQJ�HOHPHQW�KHOSV�WR�XQLWH�WKH�SRSXODWLRQ�RI�WKH�UHJLRQ��,GHQWLW\�
DFWV� DV� D�PHQWDO� OLQN�� DOORZLQJ� UHVLGHQWV� RI� WKH� UHJLRQ� WR� UHDOL]H� WKHLU� XQLW\� DQG�
FRQWULEXWLQJ� WR� WKH� IRUPDWLRQ� RI� D� UHJLRQDO� FRPPXQLW\�� HDFK�PHPEHU� RI�ZKLFK� LV�
DZDUH�RI�D�FORVH�UHODWLRQVKLS�ZLWK�WKH�UHJLRQ��,Q�FRQVWUXFWLQJ�D�UHJLRQDO�LGHQWLW\��ERWK�
REMHFWLYH�DQG�VXEMHFWLYH�DVSHFWV� RI� WKH� OLIH�RI� WKH� UHJLRQ�FDQ�EH�XVHG�� WKH\�FDQ�EH�
V\PEROV�� ODQJXDJH�� WUDGLWLRQV�� KLVWRULFDO� PHPRU\�� DV� ZHOO� DV� VSHFLILF� SROLWLFDO�
LQVWLWXWLRQV�DQG�WKH�HFRQRPLF�SRWHQWLDO�RI�WKH�UHJLRQ�

5HJLRQDO� LGHQWLW\� LV� RQH� RI� WKH� OHYHOV� RI� WHUULWRULDO� LGHQWLW\�� DFWLQJ� DV� DQ�
LQWHUPHGLDWH� EHWZHHQ� ORFDO� DQG� QDWLRQDO� LGHQWLW\�� 5HJLRQDO� LGHQWLW\� GRHV� QRW�
FRQWUDGLFW� WKH�QDWLRQDO� LGHQWLW\� DQG� FDQ� FRH[LVW�ZLWK� LW�� IRUPLQJ�D� GRXEOH� LGHQWLW\��
ZKHQ� D� SHUVRQ�� UHFRJQL]LQJ� KLPVHOI� SDUW� RI� D� UHJLRQDO� FRPPXQLW\�� UHDOL]HV�
LQYROYHPHQW�LQ�D�KLJKHU�RUGHU�FRPPXQLW\��WKDW�LV��WKH�VWDWH�DV�D�ZKROH�

$EVWUDFW��5HJLRQDO�DQG�QDWLRQDO�LGHQWLWLHV�DV�WZR�OHYHOV�RI�WKH�LGHQWLILFDWLRQ�
SURFHVV�PD\�FRQIOLFW��HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�PXOWLFRPSRQHQW�VWDWHV��$ZDUHQHVV�
RI�WKH�XQLTXHQHVV�RI�WKH�UHJLRQ�E\�LWV�LQKDELWDQWV�FDQ�OHDG�WR�WKH�IRUPDWLRQ�RI�D�VHQVH�
RI�H[FOXVLYLW\�DQG�³VLQJXODULW\´�WKDW�GLVWLQJXLVKHV�LW�IURP�RWKHU�UHJLRQV��ZKLFK�ZLOO�
FUHDWH� GLIILFXOWLHV� LQ� EXLOGLQJ� D� QDWLRQDO� LGHQWLW\�� &RPSHWLQJ� ZLWK� WKH� QDWLRQDO�
LGHQWLW\��UHJLRQDO�LGHQWLW\�FDQ�VLJQLILFDQWO\�ZHDNHQ�RU�UHSODFH�WKH�VHQVH�RI�EHORQJLQJ�
RI�D�SHUVRQ�WR�WKH�VWDWH��=D]QDHY��������0D]DQD�HW�DO����������,Q�WKLV�FDVH��WKH�LGHQWLW\�
XQLWLQJ� WKH� UHJLRQDO� FRPPXQLW\�PD\� IRFXV� RQ� GLIIHUHQFHV�ZLWK� RWKHU� DXWRQRPRXV�
UHJLRQV��,Q�WKRVH�FDVHV� ZKHQ�WKH�UHJLRQDO�FRPPXQLW\��SHUFHLYLQJ�LWVHOI�DV�D VLQJOH�
³ZH´��FRQWUDVWV�LWVHOI�ZLWK�RWKHU�UHJLRQV�RU�WKH�VWDWH�DV�D�ZKROH��UHJLRQDO�LGHQWLW\�FDQ�
EHFRPH�WKH�EDVLV�IRU�GLVLQWHJUDWLRQ�SURFHVVHV��0DVVHWL��������-DKDQL��HW�DO��������

���0HWKRGV

:KHQ� DQDO\]LQJ� WKH� SUREOHP� RI� WHUULWRULDO� LGHQWLW\�� LQ� SDUWLFXODU�� WKH�
UHODWLRQVKLS�RI�UHJLRQDO�LGHQWLW\�DQG�VHSDUDWLVW�SURFHVVHV�LQ�WKH�UHJLRQ��LW�LV�QHFHVVDU\�
WR�WXUQ�WR�WKH�FDVH�VWXG\�PHWKRG��ZKLFK�DOORZV�RQH�WR�HYDOXDWH�DQG�DQDO\]H�LVRODWHG�
FDVHV�DQG�DSSO\�WKH�UHVXOWV�WR�D�ZLGHU�FODVV�RI�VLPLODU�FDVHV��,Q�WKLV�DUWLFOH��WKH�FDVH�RI�
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6SDLQ��ZKLFK� LV� D�PXOWL�FRQVWLWXHQW� VWDWH�ZLWK� D�KLJK� OHYHO� RI� GHFHQWUDOL]DWLRQ�DQG�
UHJLRQDOL]DWLRQ��LV�VHOHFWHG�DV�D�FDVH�

���5HVXOWV�DQG�'LVFXVVLRQ

6SDLQ� LV� D� SULPH� H[DPSOH� RI� D� VWDWH� FKDUDFWHUL]HG� E\� D� FRQIOLFW� EHWZHHQ�
UHJLRQDO�DQG�QDWLRQDO� LGHQWLW\��2YHU�FHQWXULHV�RI�FRH[LVWHQFH�� WKH�UHJLRQV�RI�6SDLQ�
KDYH�RIWHQ�RSWHG�IRU�D�UHJLRQDO�UDWKHU�WKDQ�D�QDWLRQZLGH�6SDQLVK�LGHQWLW\��

&XOWXUDO� DQG� OLQJXLVWLF� GLYHUVLW\�� DV\PPHWU\� LQ� WKH� VRFLR�HFRQRPLF� DQG�
SROLWLFDO�VLWXDWLRQ�RI�WKH�UHJLRQV�RI�6SDLQ�SUHGHWHUPLQHG�WKH�VHOI�LGHQWLILFDWLRQ�RI�WKH�
SRSXODWLRQ� LQ� IDYRU� RI� UHJLRQDO� LGHQWLW\�� 7KH� UHJLRQDO� LGHQWLW\�� URRWHG� LQ� WKH�
FRQVFLRXVQHVV�RI�WKH�SRSXODWLRQ�RI�6SDLQ��OHIW�LWV�PDUN�RQ�WKH�FRQVWUXFWLRQ�RI�D�VLQJOH�
6SDQLVK�QDWLRQ�DQG�WKH�IRUPDWLRQ�RI�D�VLQJOH�6SDQLVK�LGHQWLW\��&RQVWUXFWLRQ�SURMHFWV�
IRU�D�VLQJOH�6SDQLVK�QDWLRQ�WKDW�DURVH�LQ�WKH�ODWH���WK�DQG�HDUO\���WK�FHQWXULHV�ZHUH�
XQVXFFHVVIXO�GXH�WR�VRFLDO�FULVHV��'XULQJ�WKH�;,;�FHQWXU\��6SDLQ�VXUYLYHG�WZR�IRUHLJQ�
LQYDVLRQV�� WKH� ORVV� RI� SRVVHVVLRQV� LQ� /DWLQ�$PHULFD� DQG� WKH� &DULEEHDQ�� WZR� FLYLO�
�FDUOLVW��ZDUV��ILYH�UHYROXWLRQV��7XPLQ���������3ROLWLFDO�WUDQVIRUPDWLRQV�DQG�HFRQRPLF�
FULVHV�FRQWULEXWHG�WR�WKH�JURZWK�RI�UHJLRQDO�LGHQWLW\�DQG�SUHYHQWHG�WKH�IRUPDWLRQ�RI�D�
QDWLRQDO�LGHQWLW\�RI�WKH�6SDQLDUGV��7KH�QH[W�DWWHPSW�WR�IRUP�D�6SDQLVK�LGHQWLW\�ZDV�
PDGH�GXULQJ�WKH�HUD�RI�WKH�VSHDNHU�UHJLPH�RI�)��)UDQFR��$LPHG�DW�EXLOGLQJ�D�QDWLRQDO�
LGHQWLW\��WKH�XQLI\LQJ�SROLF\�RI�)��)UDQFR�FRPSOHWHO\�LJQRUHG�WKH�UHJLRQDO�LGHQWLW\�RI�
WKH�SRSXODWLRQ�RI�6SDLQ��7KH�FKRLFH�LQ�IDYRU�RI�&DWKROLFLVP��WKH�&DVWLOLDQ�ODQJXDJH�
DQG�WKH�WUDGLWLRQV�RI�&DVWLOH�DV�D�EDVLV�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�6SDQLVK�LGHQWLW\�ZDV�
QRW�DFFHSWHG�E\�WKH�UHJLRQDO�FRPPXQLWLHV��9RONRYD���������

7KH� KLVWRULFDO� GLYHUVLW\� RI� WKH� UHJLRQV�ZDV� WDNHQ� LQWR� DFFRXQW� GXULQJ� WKH�
GHPRFUDWLF� WUDQVIRUPDWLRQ�RI�6SDLQ�DQG�ZDV�UHIOHFWHG� LQ�WKH� WHUULWRULDO� VWUXFWXUH�RI�
6SDLQ��ZKLFK�ZDV�FDOOHG�WKH��VWDWH�RI�DXWRQRP\��DQG�LPSOLHV�RQH�RI�WKH�KLJKHVW�OHYHOV�
RI� GHFHQWUDOL]DWLRQ� RI� VWDWH� UHODWLRQV� �&DWDORQLD�� 6SDLQ��� 7KH� SURFHVV� RI�
GHFHQWUDOL]DWLRQ�KDV�VWUHQJWKHQHG�WKH�UROH�RI�UHJLRQV�DQG�VWUHQJWKHQHG�UHJLRQDO�VHOI�
LGHQWLILFDWLRQ� RI� WKH� SRSXODWLRQ�� ZKLFK� GHOLEHUDWHO\� VORZHG� GRZQ� WKH� SURFHVV� RI�
EXLOGLQJ�D�XQLWHG�QDWLRQ�LQ�6SDLQ��0HGUDQR��������

7KH�EDVLV�IRU�VHOI�LGHQWLILFDWLRQ�RI�UHVLGHQWV�RI�WKH�UHJLRQV�RI�6SDLQ�LQFOXGHV�
D� IHHOLQJ� RI� ³URRWLQJ� LQ� WKH� WHUULWRU\� RI� WKLV� ORFDOLW\�� LQYROYHPHQW� LQ� ORFDO� VRFLR�
SROLWLFDO� OLIH�� UHDGLQHVV� WR� GHIHQG� ORFDO� LQWHUHVWV� DJDLQVW� VWUDQJHUV´� �.R]KDQRYVN\��
�������6SDLQ�LV�D�VWDWH�RI�DXWRQRP\��WKH�ERUGHUV�RI�ZKLFK�FRUUHVSRQG�WR�WKH�WUDGLWLRQDO�
WHUULWRULHV�RI�UHVLGHQFH�RI�UHJLRQDO�FRPPXQLWLHV��.R]KDQRYVN\���������7KH�WHUULWRULDO�
GLYLVLRQ� OHDYHV� LWV�PDUN� RQ� WKH� VHOI�LGHQWLILFDWLRQ� RI� WKH� SRSXODWLRQ� RI�6SDLQ��7KH�
&HQWHU� IRU� 6RFLRORJLFDO� 5HVHDUFK� LQ 6SDLQ� DQQXDOO\� FRQGXFWV� D� VXUYH\� LQ� WKH�
DXWRQRPRXV�UHJLRQV�UHJDUGLQJ�SRSXODWLRQ�VHOI�LGHQWLILFDWLRQ��$QVZHULQJ�WKH�TXHVWLRQ�
³:KLFK�RI�WKH�SURSRVHG�LWHPV�LV�FORVHU�WR�\RX"´�,Q�����������RI�WKH�SRSXODWLRQ�RI�
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6SDLQ�DGPLWWHG� WKDW� WKH\� LGHQWLI\� WKHPVHOYHV� H[FOXVLYHO\� RU� WR� D� JUHDWHU� H[WHQW�DV�
6SDQLDUGV��DQG�QRW�DV�PHPEHUV�RI�WKHLU�UHJLRQDO�FRPPXQLW\��������RI�WKH�SRSXODWLRQ�
H[SUHVVHG�WKHLU�SUHIHUHQFH�WR�LGHQWLI\�WKHPVHOYHV�PRUH�RU�H[FOXVLYHO\�DV�PHPEHUV�RI�
WKH�UHJLRQDO�FRPPXQLW\��(VWXGLR�1R���������7KH�RWKHUV�DUH�FKDUDFWHUL]HG�E\�D�GRXEOH�
LGHQWLW\�� WKH\�HTXDOO\� LGHQWLI\�ZLWK�WKHLU�UHJLRQ�DQG�6SDLQ�DV�D�ZKROH��2Q� WKH�RQH�
KDQG��WKH�UHVXOWV�RI�WKH�VXUYH\�VKRZ�WKDW�PRVW�RI�WKHP�DUH�DWWDFKHG�WR�ERWK�6SDLQ�DQG�
WKH�UHJLRQ�DW�WKH�VDPH�WLPH��EXW�DW�WKH�VDPH�WLPH��WKH�GDWD�SUHVHQWHG�VKRZ�WKH�DYHUDJH�
LQGLFDWRUV� IRU� WKH� FRXQWU\�� DQG� WKHUHIRUH� GLVWRUW� WKH� UHDO� SLFWXUH� RI� SRSXODWLRQ�
LGHQWLILFDWLRQ�� 7KH� UDWLR� RI� UHJLRQDO� DQG� QDWLRQDO� LGHQWLW\� LV� XQHYHQ� EHFDXVH�� LQ� D�
QXPEHU�RI�UHJLRQV�RI�6SDLQ��QDWLRQDO�DQG�GRXEOH�LGHQWLWLHV�SUHYDLO�ZLWK�D�KXJH�PDUJLQ��
ZKLOH� LQ�RWKHU�UHJLRQV�WKHUH�LV�D� VKDUS�SUHGRPLQDQFH�RI� UHJLRQDO� LGHQWLW\��6XUYH\V�
FRQGXFWHG� LQ� WKH� DXWRQRPRXV� UHJLRQV� RI� 6SDLQ� LQ� ����� � ����� VKRZHG� WKH�
SUHGRPLQDQFH� RI� H[FOXVLYHO\� UHJLRQDO� LGHQWLW\� RYHU� WKH� QDWLRQDO� RQH� LQ� 1DYDUUH��
*DOLFLD�� WKH� %DVTXH� &RXQWU\�� &DWDORQLD�� $QGDOXVLD�� WKH� %DOHDULF� ,VODQGV� DQG� WKH�
&DQDU\�,VODQGV��JURXS�����7DEOH�����,Q�WKLV�FDVH��ZH�DUH�QRW�WDONLQJ�DERXW�UHVLGHQWV�
ZLWK� D� GRXEOH� LGHQWLW\�� ZKR� HTXDOO\� FRQVLGHU� WKHPVHOYHV� SDUW� RI� WKH� UHJLRQDO�
FRPPXQLW\�DQG�WKH�6SDQLVK�QDWLRQ�

7KH�DXWRQRPRXV�UHJLRQV�ZLWK�D�SUHGRPLQDQFH�RI�6SDQLVK�LGHQWLW\�LQFOXGHG�
WKH�UHJLRQV�WUDGLWLRQDOO\�FRQVLGHUHG�&DVWLOLDQ��0DGULG��&DVWLOH�DQG�/HRQ��&DVWLOH�/D�
0DQFKD�� 5LRMD�� &DQWDEULD�� $UDJRQ�� 0XUFLD�� $VWXULDV�� (VWUDPDGXUD�� DV� ZHOO� DV�
9DOHQFLD��JURXS�����7DEOH����

7DEOH����7HUULWRULDO�,GHQWLW\�LQ�6SDLQ��*URXS����(VWXGLR�

���� 6SDQLVK� 'XDO

LGHQWLW\�

5HJLRQDO 6XSSRUW�RI�
VHSDUDWLVP�
������

$YHUDJH�
OHYHO�RI�

VHSDUDWLVP�
VXSSRUW

������
�����

$QGDOXVLD ������ ������ ������ ����� ������

1DYDUUD ����� ������ ������ ������ �����

&DWDORQLD ������ ������ ������ ����� �������

7KH�%DVTXH�&RXQWU\ ����� ������ ������ ��� ������

*DOLFLD ����� ������ ������ ����� ��

%DOHDULF�LVODQGV ������ ������ ������ ���� �����

&DQDU\�,VODQGV� ������ ������ ������ ���� ������

7DEOH����7HUULWRULDO�,GHQWLW\�LQ�6SDLQ��*URXS����(VWXGLR�
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���� 6SDQLVK� 'XDO

LGHQWLW\

5HJLRQDO 6XSSRUW�RI�
VHSDUDWLVP�
������

$YHUDJH�
OHYHO�RI�

VHSDUDWLVP�
VXSSRUW

������
�����

&DQWDEULD ������ ������ ������ ���� ������

&DVWLLOH�/D�0DQFKD ������ ������ ����� ���� �����

&DVWLLOH�<�/HRQ ������ ������ ����� ���� ����

([WUHPDGXUD� ������ ������ ����� ���� �����

0XUFLD ������ ������ ����� ���� ����

$UDJRQ ������ ������ ����� ���� ������

0DGULG ������ ������ ����� ���� ������

9DOHQFLD ������ ������ ����� ���� ������

$VWXULDV ������ ������ ������ ���� ������

/D�5LRMD ������ ������ ����� ���� ����

7KH�VXUYH\�UHVXOWV�DOORZ�XV�WR�GLVWLQJXLVK�WZR�JURXSV�RI�UHJLRQV�RI�6SDLQ��
UHJLRQV�ZLWK�D�SUHGRPLQDQFH�RI�QDWLRQDO� LGHQWLW\�RYHU� UHJLRQDO�DQG�UHJLRQV�ZLWK�D�
SUHGRPLQDQFH�RI�UHJLRQDO�LGHQWLW\�RYHU�D�QDWLRQDO�RQH��0RVW�RI�WKH�UHJLRQV�LQFOXGHG�
LQ� WKH� ILUVW� JURXS� DUH� FHQWUDO� UHJLRQV�� WKH� UHJLRQDO� FRPPXQLWLHV� RI� ZKLFK� KDYH�
FRPPRQ�KLVWRULFDO�H[SHULHQFH�DQG�FXOWXUDO�IHDWXUHV��2QH�RI�WKH�PDLQ�XQLI\LQJ�IDFWRUV�
LQ� WKLV� FDVH� LV� WKH� UHFRJQL]HG� UHJLRQDO� ODQJXDJH� DQG� WHUULWRULDO� SUR[LPLW\� WR� WKH�
SROLWLFDO�FHQWHU��7KHVH�UHJLRQV�DUH�PRVW�OR\DO�WR�WKH�FHQWHU�DQG�DUH�FKDUDFWHUL]HG�E\�
WKH�SUHGRPLQDQFH�RI�D�GRXEOH�RU�SDQ�+LVSDQLF�LGHQWLW\��7KH�VHFRQG�JURXS�SUHVHQWV�
UHJLRQV�KLVWRULFDOO\� GLIIHUHQW� IURP�PRVW� FHQWUDO� UHJLRQV��7KHVH� UHJLRQV� DUH� UHPRWH�
IURP� WKH� FHQWHU�� RFFXS\� D� SHULSKHUDO� RU� LVODQG� SRVLWLRQ�� KDYH� H[SHULHQFH� RI� VHOI�
JRYHUQPHQW� LQ� WKH� SDVW�� D� ODQJXDJH� GLIIHUHQW� IURP� WKH� FRPPRQ� 6SDQLVK�� ZKLFK�
WRJHWKHU�GHWHUPLQHG�WKHLU�RULJLQDO�FXOWXUH�

7KH�SURFHVV�RI�QDWLRQ�EXLOGLQJ�LQ�6SDLQ�KDV�D�ORQJ�KLVWRU\�DQG�FRQWLQXHV�LQ�
WKH�;;,�FHQWXU\�� -XDQ�/LQ]�QRWHG� WKDW�6SDLQ� LV�D�³ZHDN´�VWDWH�� IRUPHG�GXH� WR� WKH�
XQLILFDWLRQ�RI�UHJLRQV� WKDW�KDYH�QHYHU�DEDQGRQHG�WKHLU�UHJLRQDO�LGHQWLW\� �=DULSRYD��
�������ZKLFK�H[SODLQV�6SDLQ¶V�FKDUDFWHULVWLF�FRQIURQWDWLRQ�EHWZHHQ�FHQWULIXJDO�DQG�
FHQWULSHWDO�WHQGHQFLHV�

7KH�SUHGRPLQDQFH�RI�UHJLRQDO�LGHQWLW\�LQ�D�QXPEHU�RI�DXWRQRPRXV�UHJLRQV�
RI�6SDLQ�LV�WKH�UHDVRQ�IRU�WKH�VXFFHVV�RI�WKH�LGHDV RI�UHJLRQDOLVP��GHFHQWUDOL]DWLRQ�DQG�
VHSDUDWLVP�� 2Q� WKH� RQH� KDQG�� UHJLRQDO� LGHQWLW\� LQ� 6SDQLVK� DXWRQRPLHV� XQLWHV� WKH�
UHJLRQDO� FRPPXQLW\� DQG� VWUHQJWKHQV� LWV� FRQQHFWLRQ� ZLWK� WKH� UHJLRQ�� IRUPLQJ� WKH�
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ZLOOLQJQHVV�RI�UHVLGHQWV�WR�DFW�LQ�WKH�QDPH�RI�WKH�LQWHUHVWV�RI�WKHLU�UHJLRQ��2Q�WKH�RWKHU�
KDQG��E\�XQLWLQJ�WKH�SRSXODWLRQ�RI�WKH�UHJLRQ��LGHQWLW\�VLPXOWDQHRXVO\�FRQWULEXWHV�WR�
WKH�GLVLQWHJUDWLRQ�RI�WKH�6SDQLVK�VWDWH��VLQFH�WKH�UHFRJQLWLRQ�RI�WKH�XQLW\�DQG�VWDWXV�RI�
WKH� UHJLRQDO� FRPPXQLW\� WDNHV� SODFH� E\� FRQWUDVWLQJ� LW� ZLWK� DOO� RWKHU� JURXSV� OLYLQJ�
RXWVLGH� WKH� UHJLRQ�� &RQVHTXHQWO\�� WKH� GLYLVLRQ� LQWR� IULHQGV� DQG� IRHV� EHFRPHV� DQ�
LQHYLWDEOH� PDQLIHVWDWLRQ� RI� UHJLRQDO� LGHQWLW\�� 5HJLRQDO� LGHQWLW\� LQ� 6SDLQ� GRHV� QRW�
GHWHUPLQH� WKH� GHVLUH� IRU� VHSDUDWLVP�� EXW� FUHDWHV� IDYRUDEOH� FRQGLWLRQV� IRU� WKH�
GLVVHPLQDWLRQ�RI� WKH� LGHDV�RI�UHJLRQDOLVP�DQG�VHSDUDWLVP�DPRQJ�WKH�LQKDELWDQWV�RI�
DXWRQRP\�

$GGUHVVLQJ� UHJLRQDO� LGHQWLW\� LV� EHFRPLQJ� D� NH\� DUJXPHQW� LQ� WKH� SROLWLFDO�
UKHWRULF�RI�VHSDUDWLVP�DGYRFDWHV��5HO\LQJ�RQ�WKH�FXOWXUDO�DQG�OLQJXLVWLF XQLTXHQHVV��
KLVWRULFDO� PHPRU\� DQG� H[SHULHQFH� RI� WKH� UHJLRQDO� FRPPXQLW\�� UHJLRQDO� SROLWLFDO�
IRUFHV�FUHDWH�DQ�LGHD�RI�WKH�³SHFXOLDULW\´�RI�WKH�DXWRQRPRXV�UHJLRQ�DQG�WKH�LPSRUWDQFH�
RI� WKH� VWUXJJOH� LQ� WKH�QDPH�RI� LWV� LQWHUHVWV� DQG�ZHOO�EHLQJ��ZKLFK� LV� FUXFLDO LQ� WKH�
GHYHORSPHQW�DQG�SRSXODUL]DWLRQ�RI�WKH�LGHDV�RI�VHSDUDWLVP��)RU�H[DPSOH��LQ�WKH�FDVH�
RI�&DWDORQLD��SURSRQHQWV�RI�LQGHSHQGHQFH�KDYH�UHSHDWHGO\�DGGUHVVHG�WRSLFV�DIIHFWLQJ�
WKH�JURXS�YDOXHV�RI�WKH�&DWDODQV��=DULSRYD���������7KH�LGHD�RI�XQLWLQJ�WKH�UHJLRQDO�
FRPPXQLW\�ZDV�FRQQHFWHG�ZLWK�DSSHDOLQJ�WR�WKH�IHHOLQJV�RI�UHJLRQDO�SDWULRWLVP��FLYLF�
GXW\�DQG�WKH�QHHG�WR�FRQIURQW�IRUFHV�WKDW�WKUHDWHQ�WKH�ZHOIDUH�RI�WKH�UHJLRQ��,Q�RXU�
RSLQLRQ��UHJLRQDO�LGHQWLW\�LQ�WKLV�FDVH�LV�DQ�HIIHFWLYH�WRRO�IRU�PRELOL]LQJ�WKH�UHJLRQDO�
FRPPXQLW\�WR�VXSSRUW�WKH�UHJLRQDO�LQGHSHQGHQFH�PRYHPHQW��

���6XPPDU\

6XPPLQJ�XS��ZH� QRWH� WKDW� 6SDLQ� FDQ� EH� GHVFULEHG� DV� D� VWDWH�ZLWK� VWURQJ�
SHULSKHUDO�LGHQWLWLHV��LQ�ZKLFK�QRW�D�QDWLRQDO�EXW�D�UHJLRQDO�LGHQWLW\�SOD\V�D�VLJQLILFDQW�
UROH��7KH�GRPLQDQFH�RI�UHJLRQDO�VHOI�LGHQWLILFDWLRQ�LQ�VHYHUDO�UHJLRQV�RI�6SDLQ�KDV�D�
VLJQLILFDQW�LPSDFW�RQ�ERWK�UHJLRQDO�DQG�QDWLRQDO�SROLFLHV��7KH�VWHDG\�SUHGRPLQDQFH�
RI� UHJLRQDO� LGHQWLW\� LQ� UHJLRQV� VXFK� DV� &DWDORQLD�� %DVTXH� &RXQWU\�� 1DYDUUD�� WKH�
%DOHDULF� ,VODQGV�DQG�WKH &DQDU\� ,VODQGV�DOORZV� WKHP� WR�RSSRVH� WKHPVHOYHV� WR�ERWK�
RWKHU�UHJLRQV�DQG�WKH�FHQWHU��,W�LV�WKH�SURWHFWLRQ�RI�UHJLRQDO�LQWHUHVWV�WKDW�DFWV�DV�WKH�
VXEMHFW�RI�FRQIOLFW�EHWZHHQ�WKH�FHQWHU�DQG�WKH�UHJLRQV�LQ�6SDLQ��WKH�UHVXOW�RI�ZKLFK�LV�
VHSDUDWLVP��+RZHYHU��LW�LV�ZRUWK�HPSKDVL]LQJ�WKDW�UHJLRQDO�LGHQWLW\�FDQ�RQO\�VHUYH�DV�
D�EDVLV�IRU�WKH�IRUPDWLRQ�RI�VHSDUDWLVW�VHQWLPHQWV�DQG�LV�QRW�D�IDFWRU�LQ�WKH�DFWLYDWLRQ�
RI�VHSDUDWLVP��7KLV�LV�SULPDULO\�GXH�WR�WKH�IDFW�WKDW�DQ\�LGHQWLW\�LV�D�FRPSOH[�VRFLDO�
FRQVWUXFW��WKH�IRUPDWLRQ�RI�ZKLFK�UHTXLUHV�D�ORQJ�SHULRG�RI�WLPH�DQG�LV�QRW�VXEMHFW�WR�
VKDUS�IOXFWXDWLRQV��DQG�VHSDUDWLVP�LV�DVVRFLDWHG�ZLWK�G\QDPLF�FKDQJHV�LQ�WKH�PRRGV�
RI� WKH�UHJLRQDO�FRPPXQLW\��6HSDUDWLVP� LV�QRW�GHWHUPLQHG�E\� UHJLRQDO� LGHQWLW\��EXW�
LGHDV� RI� LQGHSHQGHQFH� DUH� PRUH� OLNHO\� WR� JDLQ� SRSXODULW\� LQ� UHJLRQV� ZLWK� D�
SUHGRPLQDQFH�RI�UHJLRQDO�LGHQWLW\��6HUUDQR���������7KH�IRUPHG�LGHD�RI�WKH�XQLTXHQHVV�
RI�WKH�UHJLRQDO�FRPPXQLW\�DQG�LWV�GLIIHUHQFH�IURP�RWKHU�UHJLRQV�PDNH�WKH�SRSXODWLRQ�
PRUH�VXVFHSWLEOH�WR�WKH�LGHDV�RI�VHOI�GHWHUPLQDWLRQ�DQG�WKH�SRVVLELOLW\�RI�FUHDWLQJ�DQ�



7KH�6HSDUDWLVW�6HQWLPHQWV�LQ�6SDLQ��7KH�5ROH�RI«�_�����

LQGHSHQGHQW� VWDWH�� ,Q� RXU� RSLQLRQ�� PRGHUQ� FHQWULIXJDO� WUHQGV� LQ� 6SDLQ� VKRXOG� EH�
FRQVLGHUHG�DV�SDUW�RI� WKH�FRQIURQWDWLRQ�RI� WZR� OHYHOV�RI� WHUULWRULDO�LGHQWLW\��DQG�WKH�
GLVLQWHJUDWLRQ� SRWHQWLDO� RI� UHJLRQDO� LGHQWLW\� VKRXOG� EH� FRQVLGHUHG� RQH� RI� WKH�
SUHUHTXLVLWHV�IRU�UHJLRQDO�VHSDUDWLVP�LQ�6SDLQ��

���&RQFOXVLRQV

7KH�FRQIOLFW�RI�UHJLRQDO�DQG�QDWLRQDO�LGHQWLWLHV�LV�D�UHIOHFWLRQ�RI�FHQWULIXJDO�
DQG� FHQWULSHWDO� WHQGHQFLHV� WKDW�KDYH� EHHQ� FKDUDFWHULVWLF� RI� WKH� SROLWLFDO� SURFHVV� RI�
6SDLQ� WKURXJKRXW� LWV� KLVWRU\�� ([LVWLQJ� FXOWXUDO�� SROLWLFDO� DQG� HFRQRPLF� GLIIHUHQFHV�
EHWZHHQ� WKH� UHJLRQV� RI� 6SDLQ� UHLQIRUFH� UHJLRQDO� LGHQWLW\�� DOLHQDWLQJ� UHJLRQDO�
FRPPXQLWLHV�IURP�HDFK�RWKHU��

$Q�DSSHDO� WR�KLVWRULFDO�H[SHULHQFH�� WKH�LGHQWLW\�DQG�XQLTXHQHVV�RI� FXOWXUH�
DQG�ODQJXDJH��UHJLRQDO�VHOI�DZDUHQHVV��LGHDV�DERXW�WKH�SODFH�DQG�UROH�RI�WKH�UHJLRQ�LQ�
WKH�V\VWHP�RI�LQWHU�UHJLRQDO�UHODWLRQV��DZDUHQHVV�DQG�DVVHVVPHQW�RI�WKH�SURVSHFWV�DQG�
ZD\V�RI�GHYHORSPHQW�RI�WKH�UHJLRQ�KHOSV�WR�FRQWUDVW�WKH�UHJLRQDO�FRPPXQLW\�ZLWK�WKH�
6SDQLVK�PDMRULW\�� UHJLRQV�WKDW�GR�QRW�KDYH�D�XQLTXH�FRPELQDWLRQ�RI�FXOWXUDO�IHDWXUHV�
DQG�QRW�DZDUH�RI�WKH�VSHFLDO��H[FHOOHQW�SDWK�RI�GHYHORSPHQW�RI�WKHLU�UHJLRQ��6XFK�D�
FRQWUDVW�FDQ�EH�D�IHUWLOH�JURXQG�IRU�WKH�IRUPDWLRQ�RI�VHSDUDWLVW�VHQWLPHQWV�ZLWKLQ�WKH�
UHJLRQDO�FRPPXQLW\��

$FNQRZOHGJHPHQWV

7KH�ZRUN�LV�SHUIRUPHG�DFFRUGLQJ�WR�WKH�5XVVLDQ�*RYHUQPHQW�3URJUDP�RI�
&RPSHWLWLYH�*URZWK�RI�.D]DQ�)HGHUDO�8QLYHUVLW\��
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