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7KH�VSUHDG�RI�(QJOLVK�DFURVV�WKH�*OREH�DQG�LWV�VWDWXV�DV�DQ�RIILFLDO�ODQJXDJH�LQ�PDQ\�
FRXQWULHV��VXFK�DV�WKH�*DPELD��,QGLD��&DPHURRQ��&DQDGD��.HQ\D��0DOWD��1LJHULD��WKH�
8QLWHG�6WDWHV��6RXWK�$IULFD��KDV�GHWHUPLQHG�LWV�UROH�DQG�LPSDFW RQ�D�KXJH�QXPEHU�RI�
ODQJXDJH�YHUVLRQV�RI�PRGHUQ�(QJOLVK�YDULDWLRQV��'XH� WR�WKH�GRPLQDQW� LQIOXHQFH�RI�
(QJOLVK�RQ�WKH�VSUHDG�RI�ODQJXDJH�GLYHUVLW\�DQG�WKH�FRQVROLGDWLRQ�RI�LWV�RIILFLDO�VWDWXV��
WKH�ODQJXDJH�SROLF\�RI�PDQ\�FRXQWULHV��VXFK�DV�,QGLD��3DNLVWDQ��1LJHULD��LV�FDUULHG�RXW�
LQ�OLQH�ZLWK�WKH�SURYLVLRQ�RI�HGXFDWLRQ�LQ�(QJOLVK��7KH�UROH�RI�WKH�(QJOLVK�ODQJXDJH�
LQ� WKH� GHYHORSPHQW� RI� WKH� ODQJXDJH� SROLF\� LQ�PDQ\� FRXQWULHV� LV� DFWLYDWHG�E\� ERWK�
GRPHVWLF� DQG� IRUHLJQ� SROLF\�RI� WKH� VWDWH��7KH�DLP�RI�GRPHVWLF� SROLF\� LQFOXGHV� WKH�
VROXWLRQ�RI�SUREOHPV�VXFK�DV�WKH�SUHVHUYDWLRQ�RI�WKH�VWDWXV�RI�LQGLJHQRXV�ODQJXDJHV�
DQG�VWUHQJWKHQLQJ� WKHLU�UROH�LQ�DOO�VSKHUHV�RI�VRFLHW\�� WKH�SURPRWLRQ�RI�HGXFDWLRQDO�
SURJUDPV��+RZHYHU�� LQ� SUDFWLFH�� WKLV� UROH� LV� SOD\HG� E\� WKH�(QJOLVK� ODQJXDJH�� DV� D�
XQLYHUVDO� PHDQV� RI� DFDGHPLF� FRPPXQLFDWLRQ� LQ� VFKRROV� DQG� XQLYHUVLWLHV�� )RUHLJQ�
ODQJXDJH�SROLF\�LV�DLPHG�DW�SUHVHUYLQJ�WKH�VWDWXV�RI�WKH�(QJOLVK�ODQJXDJH�DQG�LV�D�VHW�
RI� ODQJXDJH� PHDVXUHV� DLPHG� DW�PDLQWDLQLQJ� WKH� VWUXFWXUH� RI� WKH� ODQJXDJH� DQG� LWV
YDULRXV� IRUPV� RI� H[LVWHQFH� �%DJKDQD HW� DO��� ������� ,Q� RXU� VWXG\�� ZH� DQDO\]H� WKH�
OLQJXLVWLF��FXOWXUDO�IHDWXUHV�RI�VXFK�(QJOLVK�ODQJXDJH�YDULDWLRQ�DV�WKH�1LJHULDQ�(QJOLVK�
ODQJXDJH��1LJHULD�LV�RQH�RI�WKH�ODUJHVW�FRXQWULHV�LQ�:HVW�$IULFD�WRGD\��SUHVHQWLQJ�WKH
PL[WXUH�RI�XS�WR�����ODQJXDJH�HWKQLF�JURXSV��ZKHUH�(QJOLVK��KDYLQJ�WKH�RIILFLDO�VWDWXV��
KDV� WKH� UROH� RI� XQLWLQJ� DOO� HWKQLF� YDULDWLRQV� DV� WKH�PHDQV� RI� FRPPXQLFDWLRQ�� 7KH�
RIILFLDO�ODQJXDJH�SROLF\�RI�1LJHULD�LV�LPSOHPHQWHG�LQ�WKH�SURPRWLRQ�RI�(QJOLVK�LQ�DOO�
VRFLDO� VSKHUHV�� VXFK� DV� HGXFDWLRQ�� SROLWLFV�� HFRQRPLFV�� GLSORPDF\�� MXULVSUXGHQFH��
PHGLD��(QJOLVK�LV�WKH�PDLQ�ODQJXDJHV�XVHG�LQ�PRGHUQ�PHGLD�DQG�FRPPXQLFDWLRQV�LQ�
1LJHULD��QDPHO\�WHOHYLVLRQ��,QWHUQHW��HWF��(DFK�RI�WKH����6WDWHV�RI�1LJHULD�KDV�LWV�RZQ�
UDGLR�VWDWLRQ��ZKLFK�LQIRUPV�UHVLGHQWV�DERXW�WKH�ODWHVW�GHYHORSPHQW�LQ�WKH�FRXQWU\�DQG�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

3URNKRURYD��2��1���9RORVKLQD��7��*���0DUNHORYD��2��9���=XHYD��(��$���	�%RFKDURYD��(��$��
�������� 7R� WKH� SUREOHP� RI� OLQJXLVWLF� DQG� FXOWXUDO� FRRSHUDWLRQ� LQ� WKH� SURFHVV� RI� ODQJXDJH�
FRQWDFWV��-RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV�����63�� ��������

� %HOJRURG�6WDWH�8QLYHUVLW\��%HOJRURG��5XVVLD�
� %HOJRURG�6WDWH�8QLYHUVLW\��%HOJRURG��5XVVLD��WDWLDQDYRORVKLQD#UDPEOHU�UX
��%HOJRURG�6WDWH�8QLYHUVLW\��%HOJRURG� 5XVVLD�
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LQ� HDFK� VWDWH� LQ� (QJOLVK� �&UXVH�� �������7KH�(QJOLVK� ODQJXDJH� KDV� H[HUWHG� D� JUHDW�
LQIOXHQFH�RQ�1LJHULDQ�FXOWXUH��WKH�UHVXOWV�RI�ZKLFK�DUH�WKH�SURFHVVHV�FRQQHFWHG�ZLWK�
ORVLQJ�D�SDUW�RI�1LJHULDQ�FXOWXUDO�LGHQWLW\��

.H\ZRUGV� /DQJXDJH�9DULDWLRQ��/LQJXLVWLF�&RRSHUDWLRQ��1LJHULDQ�(QJOLVK��&XOWXUDO�
,GHQWLW\��,QGLJHQRXV�/DQJXDJHV�

���,QWURGXFWLRQ

/DQJXDJH� FRQWDFWV� DQG� YDULDWLRQV� SUHVHQW� D� VLJQLILFDQW� VHFWRU� RI� PRGHUQ�
OLQJXLVWLFV�VFLHQFH�DQDO\VLV�WRGD\��/DQJXDJH�DQG�FXOWXUH�FDQQRW�H[LVW�LQGHSHQGHQWO\�
EXW�SUHVHQW�DQ�LQWHUGHSHQGHQW�VWUXFWXUH��7KHUHIRUH��LQ�RXU�UHVHDUFK�ZH�SD\�DWWHQWLRQ�
WR�ODQJXDJH�DQG�FXOWXUDO�FRRSHUDWLRQ�SURFHGXUH�DQG�LQYHVWLJDWH�WKH�DVSHFWV�RI�FXOWXUDO��
KLVWRULFDO� OLQJXLVWLF� DQG� FRPPXQLFDWLYH� SHFXOLDULWLHV� RI� VXFK� ODQJXDJH� YDULDQW� DV�
1LJHULDQ�(QJOLVK�

6RPH� SHFXOLDULWLHV� RI�1LJHULDQ� (QJOLVK� XVDJH�ZHUH� DQDO\]HG� LQ�ZRUNV� RI�
IRUHLJQ� OLQJXLVWV� RI� WKH�;;�WK� FHQWXU\�� VXFK� DV�%DPJERVH ��������%DPLUR ��������
2VDPPRU ������� .DWFKUX �������DQG�RWKHUV��,Q�WKHLU�ZRUNV�WKH�VFKRODUV�UHVHDUFKHG�
VHPDQWLF�FKDQJH�LQ�WKH�OH[LFDO�VSKHUH�RI�1LJHULDQ�(QJOLVK��FRQGXFWHG�D�FRPSDUDWLYH�
DQDO\VLV�RI�OH[LFDO�XQLWV�DQG�H[SUHVVLRQV�IURP�%ULWLVK�(QJOLVK�VHPDQWLF�YDULDWLRQ�DQG�
UHJLRQDO� ODQJXDJH� RI 1LJHULD�� V\VWHPDWL]HG� SUHYLRXVO\� REWDLQHG� WKHRUHWLFDO�
NQRZOHGJH�DQG�RQ�LWV�EDVLV�UHYHDOHG�WKH�PRVW�FRPPRQ�DQG�FRQWUDVWLQJ�FKDUDFWHULVWLFV�
RI�WKH�(QJOLVK�ODQJXDJH�DQG�WKH�WHUULWRULDO�YHUVLRQ�RI�WKH�(QJOLVK�ODQJXDJH�LQ�1LJHULD�
�%DPJERVH��������%DPLUR� ������/DQJOR� ������2VDPPRU� ����� 0DODPLUL��HW�DO���
������

7KH�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�VWXG\�RI�OH[LFDO�DQG�VHPDQWLF�IHDWXUHV�RI�
WKH�WHUULWRULDO�YHUVLRQ�RI�WKH�(QJOLVK�ODQJXDJH�RI�1LJHULD�VLQFH�WKH�EHJLQQLQJ�RI�WKH�
;;,�VW�FHQWXU\�ZDV�PDGH�E\�D�IDPRXV OLQJXLVW�DQG�VRFLRORJLVW�,JERDQXVL���������7KH�
DXWKRU�K\SRWKHVL]HG�WKH�DFKLHYHPHQW�RI�OH[LFDO�DQG�VHPDQWLF�LQQRYDWLRQV�LQ�1LJHULDQ�
(QJOLVK� WKURXJK� VRPH� OLQJXLVWLF� SURFHVVHV�� VXFK� DV� VHPDQWLF� VKLIW�� IXQFWLRQDO�
WUDQVIRUPDWLRQ�� UHGXSOLFDWLRQ� �.DWFKUX� ������ 8QOLNH� WKH� SUHGHFHVVRUV�� WKH� DXWKRU�
IRFXVHV�QRW�RQO\�RQ�WKH�OH[LFDO�DQG�VHPDQWLF�IHDWXUHV�RI�GHILQLWLRQV��EXW�DOVR�UHYHDOV�
WKHLU� FXOWXUDO� DQG� HW\PRORJLFDO� DVSHFWV�� ,Q� WKH� JLYHQ� DUWLFOH� ZH� ZLOO� DQDO\]H� WKH�
SHFXOLDULWLHV�RI�1LJHULDQ�(QJOLVK�IXQFWLRQLQJ�EDVHG�RQ�WKH�GLFWLRQDULHV�RI�,JERDQXVL�
�������DQG %OHQFK��������

���0HWKRGV

7KLV� DUWLFOH� LV� EDVHG� RQ� WKH� V\VWHPLF� DSSURDFK� WR� WKH� LQWHUGLVFLSOLQDU\�
DQDO\VLV��'XH� WKH�FRJQLWLYH� FURVV�GLVFLSOLQDU\� DSSURDFK�ZH� WDNH� LQWR�FRQVLGHUDWLRQ�
WKH� DQWKURSRFHQWULF� IDFWRU�� OLQJXLVWLF� DQG� QRQ�OLQJXLVWLF� LQIRUPDWLRQ�� LQWHUFXOWXUDO�
DQDO\VHV��HVSHFLDOO\�GHDOLQJ�ZLWK�WKH�SUREOHP�RI�PHQWDOLW\�DQG�ODQJXDJH�FRUUHODWLRQ�



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

���5HVXOWV�DQG�'LVFXVVLRQV

7KH�DLP�RI�RXU�VWXG\�LV�WR�LGHQWLI\�WKH�OH[LFDO�DQG�VHPDQWLF�IHDWXUHV�RI�WKH�
WHUULWRULDO�YHUVLRQ�RI�WKH�(QJOLVK�ODQJXDJH�LQ�1LJHULD�WKURXJK�LWV�OLQJXLVWLF�DQG�FXOWXUDO�
SHFXOLDULWLHV��7KH�SXUSRVH�RI�WKH�VWXG\�GHWHUPLQHG�WKH�UDQJH�RI�LWV�WDVNV��ZKLFK�DUH�WR�
LGHQWLI\� KLVWRULFDO� DQG� FXOWXUDO� IDFWRUV� DIIHFWLQJ� WKH� IRUPDWLRQ� RI� WKH� OH[LFDO�
FRPSRVLWLRQ�RI�WKH�WHUULWRULDO�YHUVLRQ�RI�WKH�(QJOLVK�ODQJXDJH�RI�1LJHULD��WR�GHWHUPLQH�
WKH�VHPDQWLF�IHDWXUHV�RI�WKH�OH[LFDO�IHDWXUHV��WR�LGHQWLI\�WKH�IHDWXUHV�RI�VXFK�VHPDQWLF�
GHULYDWLRQ�DV�QDUURZLQJ�DQG�H[SDQGLQJ�WKH�PHDQLQJ�RI�1LJHULDQ�(QJOLVK��WR�GHWHUPLQH�
WKH�VSHFLILF�IHDWXUHV�RI�PRGHUQ�1LJHULDQ�(QJOLVK�SHFXOLDULWLHV�

,Q�WKH�FRXUVH�RI�OLQJXLVWLF� LQWHUDFWLRQ�RI�(QJOLVK�DQG�LQGLJHQRXV�ODQJXDJHV�
LQ� 1LJHULD� WKHUH� ZHUH� YDULHWLHV� RI� 1LJHULDQ� (QJOLVK� YDULDQWV� IL[HG� RQ� LWV� WHUULWRU\�
�$OR� �������%DVHG�RQ�WKH�SULQFLSOH�RI�WHUULWRULDO�GLYLVLRQ��WKH�ZHOO�NQRZQ�1LJHULDQ�
OLQJXLVW� '� &UX]� GLVWLQJXLVKHV� (DVWHUQ� (QJOLVK�� :HVWHUQ� (QJOLVK� DQG� 1RUWKHUQ�
(QJOLVK��&U\VWDO� �������$QRWKHU�IDPRXV�OLQJXLVW��'� &U\VWDO��LGHQWLILHV�WKH�W\SRORJ\�
RI�(QJOLVK�ODQJXDJH�JURXSV�LQ�1LJHULD��EDVHG�RQ�YDULDWLRQV�LQ�WKH�(QJOLVK�ODQJXDJH�
RI� WKH� ODUJHVW� LQGLJHQRXV� ODQJXDJH� JURXSV��ZKLFK� DUH�XVXDOO\� UHIHUUHG� WR� DV� ³,JER�
(QJOLVK´��³<RUXED�(QJOLVK´��³+DXVD�(QJOLVK´��&UXVH� ������

,Q� WKH� W\SRORJ\� DQG� ODQJXDJH� YDULDWLRQ�RI� WKH�1LJHULDQ�(QJOLVK� ODQJXDJH��
GHYHORSHG�E\ )DOROD���������EDVHG�RQ�WKH�SULQFLSOH�RI�OLQJXLVWLF�FULWHULD��WKH�UXOH�RI�
GHURJDWLRQ� IURP� WKH� QRUPV� LV� WKH� NH\� IDFWRU�� ,Q� WKH� SURFHVV� RI� DQDO\]LQJ� WKLV�
SDUDPHWHU��WKH�UHVHDUFKHU�LGHQWLILHV�IRXU�YDULHWLHV�RI�1LJHULDQ�(QJOLVK���� D�FRPSOHWH�
GHYLDWLRQ�IURP�WKH�QRUP�RI�WKH�(QJOLVK� ODQJXDJH��ZKLOH�QRWLQJ�WKH�LPSRVVLELOLW\�RI�
XVLQJ� WKLV� IRUP� DW� WKH� LQWHUQDWLRQDO� OHYHO�� �� DSSUR[LPDWLRQ� WR� WKH� VWDQGDUG� RI� WKH�
(QJOLVK� ODQJXDJH� IURP� WKH� VWDQGSRLQW� RI� V\QWDFWLF� IHDWXUHV�� EXW� ZLWK� SURQRXQFHG�
SKRQRORJLFDO�DQG�OH[LFDO�FKDUDFWHULVWLFV��WKLV�RSWLRQ�LV�FRQVLGHUHG�VRFLDOO\�DFFHSWDEOH��
EXW� QRW� RQ� WKH� LQWHUQDWLRQDO� OHYHO�� �� WKH� ODQJXDJH� YDULDWLRQ�� ZKLFK� KDV� D� JUHDW�
VLPLODULW\�LQ�V\QWD[�DQG�VHPDQWLFV�ZLWK�WKH�VWDQGDUG�(QJOLVK�ODQJXDJH��EXW�KDV�VRPH�
SKRQHWLF� DQG� OH[LFDO� IHDWXUHV�� GXH� WR� WKH� XVH� RI� OLQJXLVWLF� HOHPHQWV� IURP� ORFDO�
ODQJXDJHV�� VXFK� RSWLRQV� DUH� VRFLDOO\� DFFHSWDEOH� LQ� WKH� FRPPXQLFDWLRQ� RQ� WKH�
LQWHUQDWLRQDO�OHYHO���� WKLV�YDULDQW�LV�LGHQWLFDO�WR�WKH�%ULWLVK�(QJOLVK�ODQJXDJH�LQ�WHUPV�
RI�V\QWD[��VHPDQWLFV��SKRQRORJ\��SKRQHWLFV�DQG�LV�VRFLDOO\�DFFHSWDEOH�DQG�DSSOLFDEOH�
RQ�WKH�LQWHUQDWLRQDO�OHYHO��)DOROD� ������

7KH� WKLUG� SDUDPHWHU�� ZKLFK� GHWHUPLQHV� WKH� OHYHO� RI� (QJOLVK� DV� D� IRUHLJQ�
ODQJXDJH��LV�WKH�OHYHO�RI�SURIHVVLRQDO�HGXFDWLRQ�RI�D�1LJHULDQ��*LYHQ�WKLV�SDUDPHWHU��
LW�LV�FXVWRPDU\�WR�GLVWLQJXLVK�WKUHH�W\SHV�RI�(QJOLVK�ODQJXDJH�SURILFLHQF\����� ORZHU�
OHYHO� RI�(QJOLVK� SURILFLHQF\� DFTXLUHG�E\�1LJHULDQ� VWXGHQWV� DW� WKH�SULPDU\� OHYHO� RI�
HGXFDWLRQ�DQG�FRQWLQXLQJ�WKHLU�VWXGLHV�DW�WKH�VHFRQGDU\�OHYHO���� WKH�DYHUDJH�OHYHO�RI�
(QJOLVK�ODQJXDJH�SURILFLHQF\�DVVRFLDWHG�ZLWK�WKH�FRQWLQXDWLRQ�RI�WKH�VWXG\�RI�(QJOLVK�
LQ�+LJK�6FKRRO�DQG�LPSURYLQJ� WKH�OHYHO�RI�(QJOLVK�LQ�,QVWLWXWLRQV�DQG�8QLYHUVLWLHV��
WKLV� FDWHJRU\� DOVR� LQFOXGHV� XQGHUJUDGXDWH� VWXGHQWV� DQG� DVSLULQJ� MRXUQDOLVWV��
�� SURIHVVLRQDO�OHYHO�RI�(QJOLVK��WKLV�OHYHO�RI�SURILFLHQF\�LV�W\SLFDO�IRU�PRVW�WHDFKHUV�
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RI�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��MXGJHV��UHSUHVHQWDWLYHV�RI�WKH�DGPLQLVWUDWLRQ��HGLWRUV�
RI�SXEOLVKLQJ�KRXVHV��2JEXORJR� ������

$OO�WKH�DERYH�PHQWLRQHG�SDUDPHWHUV�KDYH�DQ�LPSDFW�RQ�WKH�OHYHO�RI�(QJOLVK�
SURILFLHQF\�DPRQJ�1LJHULDQ�UHVLGHQWV��,W�VKRXOG�EH�QRWHG�WKDW�WKH�HGXFDWLRQDO�OHYHO�RI�
1LJHULDQV�GRHV�QRW�RQO\�VHUYH�DV�D�PDWHULDO� IRU�D�GHWDLOHG�HPSLULFDO�VWXG\��EXW�DOVR�
UDLVHV� PDQ\� XQUHVROYHG� TXHVWLRQV� DERXW� LWV� UHODWLRQVKLS� ZLWK� WKH� QRUPV� RI� WKH�
6WDQGDUG�(QJOLVK� ODQJXDJH� LQ� WHUPV� RI� V\QWDFWLF�� VHPDQWLF�� SKRQRORJLFDO��SKRQHWLF�
IHDWXUHV�ZLWK�VRPH�OH[LFDO�YDULDWLRQV��

7KH� SHFXOLDULWLHV� RI� OH[LFDO�VHPDQWLF� YDULDWLRQ� UHSUHVHQWDWLRQV� LQ� WKH�
WHUULWRULDO�YDULHWLHV�RI�WKH�(QJOLVK�ODQJXDJH�LQ�1LJHULD�KDYH�EHHQ�GHVFULEHG�LQ�ZRUNV�
E\�$� %DPJERVH��7KH�DXWKRU�FRQGXFWHG�D�V\VWHPDWLF�DQDO\VLV�LQ�WKH�VWXG\�RI�LQWHUQDO�
LQGLFDWRUV� RI� OH[LFDO� DQG� VHPDQWLF� YDULDWLRQV� DQG� LQYHVWLJDWHG� VXFK� DVSHFWV� DV�
GHPRJUDSKLF�DQG�JHRJUDSKLFDO��%DPJERVH������� 5DGK\���������

,Q�WKH�ZRUNV�RI�$IULFDQ�OLQJXLVW�2\HJRNH���������WKH�DQDO\VLV�IRFXVHV�RQ�WKH�
FODVVLILFDWLRQ� RI� OH[LFDO� DQG� VHPDQWLF� LQQRYDWLRQV� LQ� WKH� VSKHUH� RI� VHPDQWLF�
GHYLDWLRQV��7KH�DXWKRU�EHOLHYHV�WKDW�OH[LFDO�LQQRYDWLRQV�DUH�QRW�DEOH�WR�IXQFWLRQ�LQ�WKH�
SURFHVV�RI�DSSO\LQJ�FHUWDLQ�UHJLVWHUV��VLQFH�WKH\�LQFOXGH�OH[LFDO�XQLWV�W\SLFDO�RQO\�IRU�
WKH�SUHVHQWDWLRQ�RI�FHUWDLQ�SURIHVVLRQDO�ILHOGV��2\HJRNH� ������

$�1LJHULDQ�VFKRODU�,JERDQXVL��������LV�QRW�D�VXSSRUWHU�RI�WKLV�WKHRU\��7KH�
UHVHDUFKHU� HPSKDVL]HV� WKDW� DOWKRXJK� WKH� XVH� RI� PDQ\� 1LJHULDQ� (QJOLVK�ODQJXDJH�
LQQRYDWLRQV� LQ� HYHU\GD\� VSHHFK� KDV� UHDFKHG� GHPRJUDSKLF�� JHRJUDSKLFDO� DQG�
DXWKRULWDWLYH� OHYHOV�� DW� WKH� PRPHQW�� WKHUH� DUH� VWLOO� GLIILFXOWLHV� LQ� WKH� SURFHVV� RI�
FRGLILFDWLRQ� DQG� GHFRGLILFDWLRQ� RI� LQIRUPDWLRQ�� VSHHFK� LQWHOOLJLELOLW\� DQG� DGHTXDWH�
SHUFHSWLRQ�RI�YDULRXV�OH[LFDO�LQQRYDWLRQV�DPRQJ�WKH�SRSXODWLRQ��.DWFKUX���������

,Q� KLV� GLFWLRQDULHV� ,JERDQXVL� ������� LGHQWLILHV� WKH� VHPDQWLF� H[SDQVLRQ� RI�
OH[LFDO�XQLWV��ZKLFK�LV�FKDUDFWHUL]HG�DV�D�SURFHVV�LQ�ZKLFK�FHUWDLQ�OH[LFDO�XQLWV�DFTXLUH�
DGGLWLRQDO�PHDQLQJ�� 2QH� RI� VXFK� VSHFLILF� IHDWXUHV� RI� WKH� OH[LFDO� XQLWV� RI�1LJHULDQ�
(QJOLVK�LV�VHPDQWLF�VKLIW��7KH�FRQFHSW�RI�WKH�VHPDQWLF�VKLIW�RI�WKH�1LJHULDQ�(QJOLVK�
ODQJXDJH� LV� FRQVLGHUHG� DV� GLIIHUHQWLDWLRQ� LQ� LWV� PHDQLQJ� IURP� WKH� %ULWLVK� (QJOLVK�
ODQJXDJH��.DWFKUX���������,Q�WKH�SURFHVV�RI�VWXG\LQJ�WKH�UDQJH�RI�OH[LFDO�XQLWV�LQ�WKH�
(QJOLVK�ODQJXDJH�RI�1LJHULD��WKH�DXWKRU�EHOLHYHV�WKDW�(QJOLVK�LV�DEOH�WR�FRYHU�DVSHFWV�
RI�1LJHULDQ�FXOWXUH�RQO\�WR�VRPH�H[WHQW��WKLV�³SDUWLDO�LQWHUSUHWDWLRQ´�OHDGV�WR�PHDQLQJ�
QDUURZLQJ�RI�1LJHULDQ�(QJOLVK�OH[LFDO�XQLWV��.DWFKUX��������

)RU� H[DPSOH�� DQDO\]LQJ� WKH� WHUPV� RI� WKH� <RUXED� ODQJXDJH� SUHVHQWLQJ�
NLQVKLS�� WKH� ZHOO�NQRZQ� 1LJHULDQ� OLQJXLVW� $OR� ������� VWUHVVHV� VRPH� VHPDQWLF�
SURSHUWLHV�DVVRFLDWHG�ZLWK� WKH�XVH� RI� WKH� OH[HPHV�³IDWKHU´��³PRWKHU´�� ³EURWKHU´��
³VLVWHU´�� ,Q�(QJOLVK�� WKHVH� OH[HPHV� DUH�XVHG� IRU� WKH�GHVFULSWLRQ�RI�EORRG�UHODWLYHV��
UHSUHVHQWDWLYHV�RI�WKH�QXFOHDU�IDPLO\��,Q�1LJHULD�(QJOLVK�IRU�WKHVH�WRNHQV�QRW�RQO\�WKLV�
YDOXH� LV� W\SLFDO�� EXW� DOVR� WKH\� DUH� FKDUDFWHUL]HG�E\� WKH� H[SDQVLRQ�RI� WKH�PHDQLQJ��
/H[HPHV�³IDWKHU´��³PRWKHU´��³EURWKHU´��³VLVWHU´ DUH�DOVR�XVHG�LQ�1LJHULDQ�(QJOLVK�
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5XVVLD��6XPPHU�DQG�$XWXPQ������

DV�D�SUHVHQWDWLRQ�RI�UHODWLYHV�RI�GLIIHUHQW�JHQHUDWLRQV��DV�ZHOO�DV�WR�DSSHDO�WR�ROGHU�
SHRSOH �$OR��������%DJKDQD HW DO���������

,Q�WKH�SURFHVV�RI�VWXG\LQJ� WKH�VHPDQWLF�SURSHUWLHV�RI�1LJHULDQ�(QJOLVK��DQ�
$IULFDQ�OLQJXLVW�2JEXORJR��������FRQFOXGHV�WKDW�OH[LFDO�LQQRYDWLRQV�UHWDLQ�WKH�YDOXHV�
RI�WKH�%ULWLVK�(QJOLVK�EXW�ODFNV�WKH�RSSRUWXQLW\�WR�UHWDLQ�WKH�VSHFLILF�SURSHUWLHV RI�WKH�
1LJHULDQ�FXOWXUH�� ,Q�KLV� UHVHDUFK�� WKH�DXWKRU�DQDO\]HG� WKH�IHDWXUHV�RI�,JER�OH[HPHV�
UHSUHVHQWDWLRQ�RI�WHUPLQRORJLFDO�VHULHV�LQ�WKH�VSKHUH�RI�VFLHQFH�DQG�WHFKQRORJ\�DQG�
GHULYHG�D�QXPEHU�RI�LQQRYDWLYH�OH[LFDO�PHDQLQJV��IRU�H[DPSOH�

�� ,JZH �1LJHULDQ�(QJOLVK��± 0DFKLQH �%ULWLVK�(QJOLVK��

7KH�OH[HPH�LQ�,JER�± ,JZH��ZKLFK�LQ�(QJOLVK�FRUUHVSRQGV�WR�WKH�PHDQLQJ�RI�
PDFKLQH ± WKDW� LV�� DQ\� PHFKDQLFDO� VWUXFWXUH� WKDW� LV� XVHG� IRU� WKH� PRYHPHQW� DQG�
PRYHPHQW� RI� DQ\� REMHFWV � DFTXLUHV� LQ� 1LJHULDQ� (QJOLVK� D� QXPEHU� RI DGGLWLRQDO�
PHDQLQJV��LQGLFDWLQJ�WKH�H[SDQVLRQ�RI�WKH�PHDQLQJ RI�WKH�RULJLQDO�XQLW��QDPHO\�

%LF\FOH�± ELNH�

(QJLQH�± PRWRU��%OHQFK� ������

�� 2JEXQLJZH �1LJHULDQ� (QJOLVK�� ± 0LVVLOH �%ULWLVK� (QJOLVK��
�6RQH\H� ������

7KH�OH[HPH�RI�1LJHULDQ�(QJOLVK�2JEXQLJZH LQ�(QJOLVK�FRUUHVSRQGV�WR�WKH�
PHDQLQJ� RI� WKH�PLVVLOH�� ZKLFK� LV� LQWHUSUHWHG� DV� D� URFNHW�� SURMHFWLOH�� +RZHYHU�� LQ�
1LJHULDQ� (QJOLVK�� WKH� ZRUG� DFTXLUHV� D� QXPEHU� RI� DGGLWLRQDO�PHDQLQJV�� VXFK� DV�±
ERPE��JUHQDGH��PDFKLQH�JXQ��7KXV��LQ�WKLV�H[DPSOH��WKH�OH[HPH�2JEXQLJZH�DFTXLUHV�
D�NLQG�RI�VHPDQWLF�GHULYDWLRQ�DV�DQ�H[WHQVLRQ�

�� 2JZX �1LJHULDQ�(QJOLVK��± 0HGLFLQH �%ULWLVK�(QJOLVK���%OHQFK� ������

,Q� 1LJHULDQ� (QJOLVK�� WKH� 2JZX� OH[HPH� FRUUHVSRQGV� WR� WKH� PHDQLQJ� RI�
0HGLFLQH LQ�(QJOLVK��ZKLFK�LPSOLHV�D�GUXJ�RI�WKH�ZLGHVW�VSHFWUXP��,Q�WKH�ODQJXDJH�RI�
,JER��WKH�ZRUG�DFTXLUHV�DGGLWLRQDO�SURSHUWLHV GXH�WR�WKH�H[SDQGLQJ�PHDQLQJ��D�GUXJ�
WKDW�KDV�D�QDUFRWLF�SURSHUW\��FKDUP��DWWUDFWLYHQHVV��WDOLVPDQ��,Q�WKLV�H[DPSOH��ZH�FDQ�
DOVR�REVHUYH�D�NLQG�RI�VHPDQWLF�GHULYDWLRQ�DV�DQ�H[WHQVLRQ�RI�WKH�PHDQLQJ�

�� 0PLUL �1LJHULDQ�(QJOLVK��± ZDWHU �%ULWLVK�(QJOLVK���,JERDQXVL� ������

7KH� OH[HPH� RI� WKH� (QJOLVK� ODQJXDJH� ZDWHU� LQWHUSUHWHG� LQ� WKH� 1LJHULDQ�
(QJOLVK� DV�0PLUL�� DV�ZHOO� DV� SUHYLRXV� H[DPSOHV�� DFTXLUHV� D� QXPEHU� RI� DGGLWLRQDO�
YDOXHV LQGLFDWLQJ�WKH�H[SDQVLRQ�RI�WKH�PHDQLQJ RI�WKH�RULJLQDO�GHILQLWLRQ��IRU�H[DPSOH��
DQ\�NLQG�RI�OLTXLG��V\UXS��JOD]H �0HO]LDQ� ������

+RZHYHU��LQ�WKH�1LJHULDQ�(QJOLVK�WKHUH�LV�DQRWKHU�WUHQG��QDPHO\�WKH�ORVV�RI�
WKH�XQLTXHQHVV�RI�FXOWXUDO�LGHQWLW\ LQ�WKH�LQWHUSUHWDWLRQ�RI�FHUWDLQ�OH[LFDO�XQLWV�FDQ�EH�
REVHUYHG��7KLV� SURFHVV� LV� DVVRFLDWHG�ZLWK� WKH� QDUURZLQJ� RI� WKH�PHDQLQJ RI�PDQ\�
OH[LFDO�XQLWV�DQG�WKH�ORVV�RI�WKH�FXOWXUDO�KHULWDJH�RI�1LJHULD��7KH�SURFHVV�RI�QDUURZLQJ�
WKH� PHDQLQJ RI� OH[LFDO� XQLWV� LV� SDUWLFXODUO\� FOHDUO\� SRVVLEOH� WR� WUDFH� LQ� WKH�
LQWHUSUHWDWLRQ�RI�OH[LFDO�XQLWV�RI�WKH�WKHPDWLF�JURXS�³1DWLRQDO�&ORWKHV�DQG�6KRHV´�
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([DPSOHV�

��� $JEDGD� �1LJHULDQ� (QJOLVK�� ± )ORZLQJ� JRZQ �%ULWLVK� (QJOLVK��
�1XNR\D� ������

$Q�HOHPHQW�RI�DJEDGD GUHVV�LV�D�QDWLRQDO�W\SH�RI�FORWKLQJ�IRU�PHQ�DQG�LV�D�
QHFHVVLW\�IRU�DQ\�$IULFDQ�PDQ�ZKR�ZDQWV�WR�PDNH�D�SURSHU�LPSUHVVLRQ�RQ�RWKHUV�LQ�
WKH�UHVSHFWHG�VRFLHW\��6XFK�FORWKLQJ�SUHVHQWV�D�ORQJ�VKLUW�RI�D�EULJKW�FRORU��ZKLFK�LV�
GHFRUDWHG�ZLWK�HPEURLGHU\��W\SLFDO�IRU�FXOWXUDO� LGHQWLW\�RI�D�SDUWLFXODU�HWKQLF�JURXS�
RI�1LJHULD��7KHVH�FORWKHV�KDYH�D�ORQJ�KLVWRU\�URRWHG�LQ�WKH�FXOWXUHV�RI�WKH�LQGLJHQRXV�
SHRSOHV�RI�1LJHULD��+RZHYHU��WKH�(QJOLVK�YHUVLRQ�RI�WKH�DQDO\]HG�ZRUG�IORZLQJ�JRZQ��
EHLQJ� LQWHUSUHWHG� DV� D� FRPPRQ� HOHPHQW� RI� WKH� PDOH� ZDUGUREH�� ORVHV�PRVW� RI� WKH�
PHDQLQJ�RI�WKLV�GHILQLWLRQ��DV�LW�UHIOHFWV�RQO\�WKH�H[WHUQDO�TXDOLWLHV�RI�FORWKLQJ��IORZLQJ�
GUHVV���ZKLFK�LQGLFDWHV�D�QDUURZLQJ�RI�WKH�PHDQLQJ��

��� $EDGD �1LJHULDQ� (QJOLVK�� ± :KLWH� &ORWKHV �%ULWLVK� (QJOLVK��
�1XNR\D� ������

1DWLRQDO� $IULFDQ� FORWKLQJ� $EDGD FDQ� UHIHU� WR� ERWK� ZRPHQ
V� DQG� PHQ
V�
FORWKLQJ�HQVHPEOH��7KH�FRVWXPH�LV�DQ�H[FOXVLYHO\�ZKLWH�JDUPHQW�ZRUQ�E\�0XVOLPV�
GXULQJ�SUD\HU��,Q�1LJHULD�� WKH�IHPDOH� W\SH�RI�$EDGD FORWKLQJ� LV�D�ORQJ�ZKLWH� WXQLF��
DQG� WKH�PDOH� FORWKLQJ� VHW� FRQVLVWV� RI�ZKLWH� WURXVHUV�DQG� D�ZKLWH� VKLUW�� ,Q� WKH� ,JER�
ODQJXDJH��ZKLFK�LV�LQ�WKH�UDQN�RI�LQWHUHWKQLF�PHDQV�RI�FRPPXQLFDWLRQ��WKH�DQDO\]HG�
OH[LFDO� XQLW� KDV� LWV� RZQ� FKDUDFWHULVWLFV� DQG� LV� LQWHUSUHWHG� DV� ZRPHQ
V� EHOW�� WZLFH�
ZUDSSLQJ� WKH� ZDLVW �0HO]LDQ� ������� ,Q� WKH� 1LJHULDQ� ODQJXDJH�� $EDGD LV� D�
UHSUHVHQWDWLRQ� RI� WKH� HWKQLF� FXOWXUH�� ZKLOH� WKH� (QJOLVK� YHUVLRQ� RI� WKH� 1LJHULDQ�
ODQJXDJH�GLVSOD\V�RQO\�WKH�ZKLWH�FRORXU�RI�FORWKHV�

���$GLUH �1LJHULDQ�(QJOLVK��±&ORWKHV �%ULWLVK�(QJOLVK���.DWFKUX� ������

$GLUD LV�D�VSHFLDO�W\SH�RI�IDEULF�XVHG�LQ�WKH�1LJHULDQ�LQGXVWU\��VWDQGV�RXW�IRU�
LWV� EULJKW� FRORU�� ,QLWLDOO\��$GLUD�PDWHULDO�ZDV� DQ�RUGLQDU\� FRWWRQ� IDEULF�ZLWK� EULJKW�
HPEURLGHU\��7KH�EDVLF�IRUP�RI�FORWKLQJ��PDGH�RI�$GLUD IDEULF��ZDV�D�FRPELQDWLRQ�RI�
WZR�IDEULFV�VHZQ�WRJHWKHU��IRUPLQJ�D�NLQG�RI�GUHVV�

2YHU�WLPH�� WKH�FORWKLQJ�RI�$GLUD ZDV�PDGH�QRW�RQO\�PDQXDOO\�� EXW�DOVR�LQ�
IDFWRULHV��1RZ�VXFK� FLWLHV�RI�1LJHULD� DV�$EHRNXWD�� ,EDGDQ��2VRJER�DUH� WKH� ODUJHVW�
VKRSSLQJ�FHQWHUV�RI�VDOHV�RI�QDWLRQDO�1LJHULDQ�FORWKHV�IURP�$GLUD PDWWHULDO��0RGHUQ�
$GLUD YDULHV�LQ� LWV�HPEURLGHU\� LQ�FRORXUV�IURP�SXUSOH�WR�EOXH��7KH�,QGLJR�FRORULQJ�
WUDGLWLRQ� KDV� LWV� URRWV� LQ� :HVW� $IULFD�� V\PEROL]LQJ� ZHOO�EHLQJ� DQG� QRELOLW\�� 7KH�
OH[LFDO�YHUVLRQ�RI�WKH�GHILQLWLRQ�RI�WKH�(QJOLVK�ODQJXDJH�± &ORWKHV ± GRHV�QRW�UHIOHFW�
WKH�FXOWXUDO�FKDUDFWHULVWLFV�RI�WKH�1LJHULDQ�SHRSOH�DQG�UHSUHVHQWV�DQ\�NLQG�RI�FORWKH��
,Q� WKLV� H[DPSOH�� DV� LQ� WKH� SUHYLRXV� RQHV�� ZH� REVHUYH� VXFK� D� SKHQRPHQRQ� DV� WKH�
QDUURZLQJ�RI�WKH�OH[LFDO�PHDQLQJ�

��� %RXERX �1LJHULDQ� (QJOLVK�� ± *RZQ �%ULWLVK� (QJOLVK��
�.DWFKUX� ������
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5XVVLD��6XPPHU�DQG�$XWXPQ������

%RXERX LV�D�VSHFLDO�W\SH�RI�FORWKLQJ�ZRUQ�LQ�:HVW�$IULFD�E\�ERWK�PHQ�DQG�
ZRPHQ��6HZQ�IURP�D�ODUJH�FORWK�IDEULF��%RXERX LV�DQ�HOHJDQW�RXWILW�WKDW�UHDFKHV�WKH�
DQNOHV��7UDGLWLRQDOO\��WKLV�JDUPHQW�LV�RUGHUHG�LQ�VSHFLDO�ZRUNVKRSV��IHPDOH�DQG�PDOH�
YHUVLRQV� GLIIHU� LQ� WKH� VKDSH� RI� WKH� FROODU��:RPHQ
V� %RXERX KDV� D� URXQGHG� FROODU��
V\PEROL]LQJ�IHUWLOLW\��DQG�WKH�PDOH�%RXERX LV�WKH�VXLW�IRUPLQJ�D�ORQJ�9�QHFN�JDUPHQW��
ZKLFK�LV�D�V\PERO�RI�JRRG�OXFN�DQG�SURVSHULW\��7KH�(QJOLVK�HTXLYDOHQW��*RZQ��LV�QRW�
DEOH�WR�H[SUHVV�WKH�WUXH�PHDQLQJ�DQG�FXOWXUDO�DVSHFWV�RI�WKH�OH[LFDO�XQLW�

��� &RYHU� VKRH �1LJHULDQ� (QJOLVK�� ± 6KRHV �%ULWLVK� (QJOLVK��
�.DWFKUX� ������

7KH�OH[LFDO�XQLW�± &RYHU�VKRHV ± UHSUHVHQWV�WKH�W\SH�RI�VKRH WKDW�GRHV�QRW�
FRYHU�WKH�HQWLUH�IRRW��VXFK�DV�VDQGDOV��(QJOLVK�DQDORJXH��6KRHV��GRHV�QRW�JLYH�D�IXOO�
LGHD�RI�WUXH�FKDUDFWHULVWLF�

��� 'DQVKLNL� �1LJHULDQ� (QJOLVK�� ± -XPSHU �%ULWLVK� (QJOLVK��
�.DWFKUX� ������

7KH�HOHPHQW�RI�1LJHULDQ�FORWKLQJ��'DQVKLNL� LV�D�PHQ
V�DQG�ZRPHQ
V�FORWKLQJ�
LQ�EULJKW�FRORUV��FRYHULQJ�WKH�XSSHU�SDUW�RI�WKH�ERG\��)RU�1LJHULD��WKLV�W\SH�RI�FORWKLQJ�
KDV�D�FKDUDFWHULVWLF� IHDWXUH�± WKH�DEVHQFH�RI�VOHHYHV�DQG� WKH�GHVLJQ�RI�WKH�DUPKROH�
FRQWUDVW� SLSLQJ�� 7KH�PRGHUQ� YDULDWLRQ� RI�'DQVKLNL� LV� UHSUHVHQWHG� E\� FRVWXPHV� RI�
GLIIHUHQW�FRPELQDWLRQV�IURP�VLPSOH�GUDSHG�FORWKHV�WR�PXOWL�FRPSRQHQW�FRVWXPHV��7KH�
(QJOLVK�YHUVLRQ��-XPSHU��ZKLFK� LV�DQ�HOHPHQW�RI�NQLWWHG�FORWKLQJ�ZLWK� ORQJ�VOHHYHV�
DQG� D� KLJK� FROODU�� GRHV� QRW� UHIOHFW� WKH� SHFXOLDULWLHV� RI� WKH� QDWLRQDO� FORWKLQJ�
UHSUHVHQWDWLRQ��

���&RQFOXVLRQ

7R�VXP�LW�DOO��WKH�JOREDO�VSUHDG�RI�(QJOLVK�LQ�WKH�PRGHUQ�ZRUOG�KDV�UHVXOWHG�
LQ�WKH�IDFW�WKDW�WRGD\�WKH�(QJOLVK�ODQJXDJH�KDV�DQ�RIILFLDO�VWDWXV�LQ�PDQ\�FRXQWULHV�RI�
WKH�ZRUOG��RQH�RI�ZKLFK�LV�D�:HVW�$IULFDQ�FRXQWU\�1LJHULD��

7KH� VWXG\� H[DPLQHG� WKH� KLVWRULFDO�� FXOWXUDO� DQG� OLQJXLVWLF� IHDWXUHV� RI� WKH�
SURFHVV�RI�1LJHULDQ�(QJOLVK�IRUPDWLRQ��DQG�LGHQWLILHG�VRPH�RI�LWV�OH[LFDO�DQG�VHPDQWLF�
FKDUDFWHULVWLFV�

7KH�FRPSOH[�RI�H[WHUQDO�FLUFXPVWDQFHV�LQ�ZKLFK�WKH�SURFHVV�RI�IXQFWLRQLQJ�
DQG� GHYHORSPHQW� RI� WKH� ODQJXDJH� WDNHV� SODFH�� QDPHO\� WKH� VRFLDO� VWUXFWXUH� RI� WKH�
VRFLHW\��WKH�GLIIHUHQFHV�EHWZHHQ�QDWLYH�VSHDNHUV�GXH�WR�DJH�RU�VRFLDO�VWDWXV��OHYHO�RI�
HGXFDWLRQ�DQG�FXOWXUH��LQIOXHQFHG�WKH�OHYHO�RI�(QJOLVK�SURILFLHQF\�RI�WKH�LQKDELWDQWV�
RI�PRGHUQ�1LJHULD��7KH�JHRJUDSKLFDO�ERXQGDULHV�RI�WKH�GLVWULEXWLRQ�RI�ODQJXDJHV�LQ�
$IULFD�GR�QRW�FRLQFLGH�ZLWK�WKH�SROLWLFDO�RQHV��VR�LQ�1LJHULD�WKHUH�DUH�PDQ\�YDULDWLRQV�
RI� ODQJXDJH� JURXSV�� ZKLFK� GHWHUPLQH� WKH� LQWHUQDO� VWUXFWXUH� RI� WKH� VRFLROLQJXLVWLF�
VLWXDWLRQ�LQ�1LJHULD��

(QJOLVK� LQ� 1LJHULD� KDV� WKH� VWDWXV� RI� WKH� RIILFLDO� ODQJXDJH�� ZKLFK� XQLWHV�
UHSUHVHQWDWLYHV�RI�GLIIHUHQW� HWKQLF�PDMRU�DQG�PLQRU�JURXSV��DQG� LV� WKH� ODQJXDJH� RI�
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SROLWLFV��HFRQRP\�� MXGLFLDU\��PHGLD��HGXFDWLRQ��7KH�ODQJXDJH� SROLF\�RI� WKH� VWDWH� LV�
DLPHG�DW�SURPRWLQJ�WKH UROH�RI�WKH�(QJOLVK�ODQJXDJH�LQ�DOO�VSKHUHV�RI�OLIH�RI�1LJHULDQV��
ZKLFK�XQGRXEWHGO\�DIIHFWV�WKH�IDWH�RI�LQGLJHQRXV�ODQJXDJHV�LQ�WKH�GLUHFWLRQ�RI�JUDGXDO�
H[WLQFWLRQ��

6RFLROLQJXLVWLF� DQDO\VLV� RI� ODQJXDJH�PDWHULDO� LQ� WKH� VWXG\�ZDV� FDUULHG�RXW�
XVLQJ�WKH�PHWKRG�RI�FRUUHODWLRQ�DQDO\VLV��ZKLFK�LV�EDVHG�RQ�WKH�FRUUHODWLRQ�RI�VRFLDO�
SDUDPHWHUV�DQG�ODQJXDJH�SKHQRPHQD�DV�GHSHQGHQW�HOHPHQWV��7DNLQJ�LQWR�DFFRXQW�WKH�
SULQFLSOH�RI�OLQJXLVWLF�FULWHULD�XQGHUO\LQJ�WKH�FODVVLILFDWLRQ�RI�YDULDQWV�RI�WKH�(QJOLVK�
ODQJXDJH� LQ� 1LJHULD�� WKH� ZRUN� LQYHVWLJDWHV� WKH� SHFXOLDULWLHV� RI� WKH� OH[LFDO� XQLWV�
IXQFWLRQLQJ� LQ�1LJHULDQ�(QJOLVK��ZKLFK� LV�D�ODQJXDJH�YDULDQW�WKDW�KDV�VLPLODULWLHV�LQ�
V\QWD[�DQG�VHPDQWLFV�ZLWK�WKH�6WDQGDUG�(QJOLVK�ODQJXDJH��

,Q� WKH�FRXUVH�RI� WKH� VWXG\��ZH�FRQFOXGHG� WKDW� WKH� WHUULWRULDO�YDULDQW�RI� WKH�
(QJOLVK� ODQJXDJH� RI� 1LJHULD� KDV� VSHFLILF� IHDWXUHV� DW� WKH� OH[LFDO� OHYHO� GXH� WR� WKH�
LQIOXHQFH�RI�LQGLJHQRXV� ODQJXDJHV��'LIIHUHQW�YDULDWLRQV�RI�OH[LFDO� LQQRYDWLRQV�DUH�D�
FKDUDFWHULVWLF�IHDWXUH�RI�KLVWRULFDOO\�IRUPHG�DQG�FXOWXUDOO\�FRQGLWLRQHG�IHDWXUHV�WKDW�
LQIOXHQFHG� WKH�VWDWH�DQG�IXQFWLRQLQJ� RI�WKH�PRGHUQ�(QJOLVK� ODQJXDJH� LQ�1LJHULD��$�
VSHFLILF�IHDWXUH�RI�WKH�OH[LFDO�V\VWHP�RI�WKH�PRGHUQ�1LJHULDQ�(QJOLVK�ODQJXDJH�LV�WKH�
GHYHORSPHQW� RI� VHPDQWLF� GHULYDWLRQ�� QDPHO\� WKH� H[SDQVLRQ DQG� QDUURZLQJ� RI� WKH�
VHPDQWLF�PHDQLQJ�RI�ODQJXDJH�XQLWV��ZKLFK�OHDGV�WR�D�FKDQJH�LQ�WKH�FRQWHQW�G\QDPLFV�
RI�WKH�ODQJXDJH�

5HIHUHQFHV

$OR� 0� $����������3URWRW\SH�DSSURDFK�WR�WKH�DQDO\VLV�RI�PHDQLQJ�RI�NLQVKLS�WHUPV�LQ�
QRQ�QDWLYH�(QJOLVK��/DQJXDJH�6FLHQFHV��������������

%DJKDQD��-���9RORVKLQD��7��*���.RWFK��.��,���5RGLQD��/��,���	�5DGRYLFK��0��$����������
7KHRUHWLFDO� LVVXHV� RI� ODQJXDJH� FRQWDFWV�� ERUURZLQJV� DQG� LQWHUIHUHQFH� 7KH�
7XUNLVK�2QOLQH�-RXUQDO�RI�'HVLJQ��$UW�DQG�&RPPXQLFDWLRQ����������������

%DPJERVH�� $�� �������� 7RUQ� EHWZHHQ� WKH� QRUPV�� ,QQRYDWLRQV� LQ� ZRUOG�
(QJOLVKHV� :RUOG�(QJOLVKHV� ������������

%DPLUR� (����������/H[LFRVHPDQWLF�YDULDWLRQ�LQ�1LJHULDQ�(QJOLVK��:RUOG�(QJOLVKHV��
���������

%OHQFK� 5�� �������� $� GLFWLRQDU\� RI� 1LJHULDQ� (QJOLVK�� &DPEULGJH�� &DPEULGJH�
8QLYHUVLW\�3UHVV�

&UXVH� '����������/H[LFDO�VHPDQWLFV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

&U\VWDO� '�� �������� (QJOLVK� DV� WKH� JOREDO� ODQJXDJH�� &DPEULGJH�� &DPEULGJH�
8QLYHUVLW\�3UHVV

)DOROD� 7��	�*HQRYD��$����������+LVWRULFDO�GLFWLRQDU\�RI�1LJHULD�� 86$��6FDUHFURZ�
3UHVV



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

,JERDQXVL� +�� �������� /H[LFR�VHPDQWLF� LQQRYDWLRQ� SURFHVVHV� LQ� 1LJHULDQ� (QJOLVK��
,EDGDQ� $ID�3XEOLFDWLRQV�
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