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Abstract 

The Tradition of Spiritual Continuity: the Reconstruction of Suzhou's Inept Administrator's 
Garden 

By Fangting Gu 

This WKHVLV�LQYHVWLJDWHV�6X]KRX¶V�,QHSW�$GPLQLVWUDWRU¶V�*DUGHQ��HVSHFLDOO\�LWV�PRGHUQ�SHUFHSWLRQ�
as the finest specimen of Chinese tradition. Although widespread, this claim accepted by 
authoritative organizations and Literati Garden scholars is rarely deconstructed and investigated 
DQG�UHTXLUHV�PRUH�QXDQFHG�WR�EH�DGGHG�WR�EH�IXOO\�YDOLG��%\�ORRNLQJ�DW�WKH�JDUGHQ¶V�DSSHDUDQFH�
across history by comparing its initial design in the Ming Dynasty by Wu School Artist Wen 
Zhengming and its modern appearance constructed by 1950s Suzhou Literati Garden 
Reconstruction Committee. it is physical inauthentic. However, investigation reveals both groups 
intended to maintain the sense of inept (褏 zhuo) through garden design. The paradox hence 
DULVHV��+RZ�FDQ�D�JDUGHQ�HPEHG�OLWHUDWL¶V�DVSLUDWLRQV�DQG�WKH�0LQJ�'\QDVW\�WUDGLWLRQ�ZKHQ�LW�LV�
not even physically authentic? 

7KLV�WKHVLV�DLPV�WR�WDFNOH�WKLV�SDUDGR[�E\�FRPSDULQJ�:HQ�=KHQJPLQJ¶V�*DUGHQ�RI�,QHSW�
$GPLQLVWUDWRU�WR�WKH�PRGHUQ�,QHSW�$GPLQLVWUDWRU¶V�*DUGHQ�DQG�FODLP�WKDW�WKH�DSSDUHQW�
GLVFRQQHFW�EHWZHHQ�WKH�PRGHUQ�,QHSW�$GPLQLVWUDWRU¶V�*DUGHQ�DQG�LWV�GHSLFWLRQ�LQ�SDLQWLQJV�IURP�
the time of its creation demonstrate that contemporary Chinese ideas of authenticity when it 
comes to built space and objects relies on a continuity of spirit rather than any direct physical 
continuity. 

7R�LQYHVWLJDWH�WKH�JDUGHQ¶V�LQLWLDO�DSSHDUDQFH�LQWHQGHG�E\�:HQ�=KHQJPLQJ��D�IRUPDO�DQDO\VLV�LV�
performed on his painting Garden of the Inept Administrator, specifically focusing on his 
DUUDQJHPHQW�RI�IRUPDO�HOHPHQWV��WKH�ILJXUH¶V�SODFHPHQW�DQG�DFWLRQV��DQG�WKH�H[FOXVLRQ�RI�VWRQH�
URFNHULHV��7R�DQDO\]H�WKH�����V�UHFRQVWUXFWLRQ�FRPPLWWHH¶V�GHFLVLRQV�WKDW�UHVXOWHG�LQ�WKH�PRGHUQ�
garden, summer field research, an interview with the reconstruction director, and a secondary 
literature review are used. 

Upon delineating the disparities between the original designer's intentions and the choices made 
by modern-day restorers, the paper will explore the reason underlying the differences between 
WKH�JDUGHQ¶V�DSSHDUDQFH�LQ�WKH�0LQJ�'\QDVW\�DQG�LWV�FXUUHQW�ORRN��7KLV�ZLOO�HYHQWXDOO\�H[SODLQ�
KRZ�D�&KLQHVH�JDUGHQ�FRQWLQXHV�WR�HPEHG�&KLQHVH�WUDGLWLRQ�GHVSLWH�LWV�³IRUPDO´�DQG�³PDWHULDO�
LQDXWKHQWLFLW\�´ 
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,QWURGXFWLRQ

6WDQGLQJ LQ IURQW RI WKLV FRQFUHWH JLDQW� LWV FXUYDWXUH HIIRUWOHVVO\ PLPLFV WKH IOXLGLW\ RI

ZDWHU� KHQFH VWULNLQJO\ VXUUHDO� 7KURXJK WKH KROH LQ LWV ERG\� , JOLPSVH WKH WUDQTXLO JDUGHQ

ODQGVFDSH O\LQJ RQ WKH RWKHU VLGH RI WKH ULYHU� +RZ FDQ D URFN ORRN DV VRIW DV ZDWHU� EXW DURXVH

WKLV IHHOLQJ RI VXEOLPH" (QFRPSDVVLQJ DQG LQWHUDFWLQJ ZLWK WKH JDUGHQ ZKHUH LW ORFDWHV� ZKDW

VWRULHV LV LW WU\LQJ WR WHOO WKURXJK WKH VHHPLQJ LPSHUIHFWLRQ" $V 0DJJLH .HVZLFN ZURWH LQ KHU

ERRN 7KH &KLQHVH *DUGHQ� +LVWRU\� $UW 	 $UFKLWHFWXUH� ³&KLQHVH KLVWRU\ LV OLWWHUHG ZLWK WKH

FRUSVHV RI JDUGHQV�´� ,QGHHG� WKH HVVHQFH RI &KLQHVH FXOWXUDO KLVWRU\ LV QRW RQO\ FDSWXUHG DW

WKH WLPH RI WKH JDUGHQ¶V FUHDWLRQ� EXW DOVR SHUVLVWV LQ PRGHUQ VRFLHW\¶V SHUFHSWLRQ RI WKH

JDUGHQV�� ,Q RWKHU ZRUGV� LQYHVWLJDWLQJ WKH JDUGHQV¶ SUHVHQW VWDWHV RIIHU LQVLJKWV LQWR

FRQWHPSRUDU\ &KLQHVH VRFLHW\¶V SHUFHSWLRQ RI SDVW FXOWXUDO WUDGLWLRQV� %XW KRZ GR JDUGHQV

FRQYH\ WKHVH WUDGLWLRQV" :KDW FULWHULD FDQ ZH XVH WR DVVHVV WKH JDUGHQ¶V HIIHFWLYHQHVV DW

FRPPXQLFDWLQJ WKHVH WUDGLWLRQV" $QG ZKDW GR DOO WKHVH LQTXLULHV XQFRYHU DERXW PRGHUQ

&KLQHVH SHUFHSWLRQV RI WUDGLWLRQ"

7KLV SDSHU H[SORUHV WKHVH TXHVWLRQV E\ LQYHVWLJDWLQJ &KLQHVH PRGHUQ VRFLHW\¶V

SHUFHSWLRQ RI FXOWXUDO DXWKHQWLFLW\ IRFXVLQJ RQ WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ �ᣋᨻᅒ

=KXR =KHQJ <XDQ�� RQH RI WKH ILIW\ 6X]KRX /LWHUDWL *DUGHQV WKDW� DOWKRXJK YDVWO\ VWXGLHG E\

/LWHUDWL *DUGHQ VFKRODUV OLNH ;LH ;LDRVL� &KHQ &RQJ]KRX� :X =HPLQJ� &KHQJ +RQJIX� DOORZ

PRUH QXDQFHV WR EH DGGHG�� +LQWHG E\ WKH JDUGHQ¶V QDPH� LQHSWLWXGH �ᣋ ]KXR� LV WKH JDUGHQ¶V

PDLQ WKHPH� $V PHQWLRQHG LQ 'DR 'H -LQJ� WKH JUHDWHVW SHUIHFWLRQ H[KLELWV LPSHUIHFWLRQ DQG

�81(6&2 :RUOG +HULWDJH &HQWHU� ³&ODVVLFDO *DUGHQV RI 6X]KRX�´

� ³0RGHUQ´ KHUH UHIHUV WR WKH &KLQD¶V PRGHUQ KLVWRU\ VWDUWLQJ IURP ���� WLOO SUHVHQW� FKDUDFWHUL]LQJ &KLQHVH
VRFLHW\ IURP WKH VWDUW RI WKH HVWDEOLVKPHQW RI 3HRSOH¶V 5HSXEOLF RI &KLQD� 7KLV WLPH IUDPH LV FKRVHQ QRW RQO\
EHFDXVH LW VLJQLILHV D GUDVWLF VKLIW LQ &KLQHVH VRFLHW\ IURP ZDUWLPH WR SRVW�ZDU� EXW LV DOVR ZKHQ WKH 6X]KRX
/LWHUDWL *DUGHQ 5HQRYDWLRQ &RPPLWWHH ZDV HVWDEOLVKHG� 6WDUWLQJ IURP WKLV WLPH� &KLQHVH SHRSOH UHJDLQHG WKH
IRFXV LQ FXOWXUDO SUHVHUYDWLRQ DQG HVWDEOLVKHG QHZ SHUVSHFWLYHV RQ JDUGHQV FRQVHUYDWLRQ� DORQJ ZLWK WKH KLVWRU\
WKDW FDPH ZLWK WKHP� :X� +LVWRU\ RI 0RGHUQ DQG &RQWHPSRUDU\ &KLQHVH *DUGHQV� ��

� .HVZLFN� 7KH &KLQHVH JDUGHQ� ���



*X �
WKH JUHDWHVW VNLOO DSSHDUV LQHSW� �ᡂⱝ⨃䠈ᕦⱝᣋ�� ,Q WKLV FRQFHSWLRQ� VNLOOIXOQHVV

UHSUHVHQWV LQJHQXLW\ DV LW UHSUHVHQWV RQH LV RYHUZLVH� DQG LQHSWLWXGH LV WKH QDWXUDO VWDWH WKDW

RQH RXJKW WR IROORZ�� 7KH 0LQJ OLWHUDWLV� KLJKO\ LQIOXHQFHG E\ 'DRLVP SKLORVRSK\ DV WKH\

ZHUH� YLHZV WKH FRQFHSW RI ]KXR DFFRUGLQJO\ DQG LPSOHPHQWV LW LQWR JDUGHQ GHVLJQ� DLPLQJ WR

FRQVWUXFW D UHILQHG JDUGHQ E\ H[SUHVVLQJ LQHSWLWXGH�

$LPLQJ WR UHVWRUH WKH JDUGHQV¶ SDVW JORU\ DIWHU GHVWUXFWLRQ E\ ZDU� WKH &KLQHVH FHQWUDO

JRYHUQPHQW QRPLQDWHG ;LH ;LDRVL DV WKH GLUHFWRU RI WKH QHZO\ IRUPHG 6X]KRX /LWHUDWL

*DUGHQ 5HFRQVWUXFWLRQ &RPPLWWHH LQ ������ 7KH UHFRQVWUXFWLRQ RI WKH ,QHSW $GPLQLVWUDWRU¶V

*DUGHQV ZDV WKHLU ILUVW SURMHFW�� +RZHYHU� GXH WR WKH ODFN RI KLVWRULFDO UHFRUGV DQG UHOHYDQW

VFKRODUVKLS RQ WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ VLQFH LWV HVWDEOLVKPHQW LQ ����� WKH

UHQRYDWLRQ FRPPLWWHH KDG YHU\ OLPLWHG DXWKRULWDWLYH JXLGHOLQHV RQ /LWHUDWL *DUGHQ

UHFRQVWUXFWLRQ�� 7KH RQO\ VRXUFHV DYDLODEOH ZHUH SDLQWLQJV WKDW GLG QRW VWULFWO\ LOOXVWUDWH WKH

JDUGHQV DV WKH\ DSSHDUHG LQ WKH 0LQJ '\QDVW\ ������������ IRU LQVWDQFH� :HQ =KHQJPLQJ¶V

*DUGHQ RI ,QHSW $GPLQLVWUDWRU DQG 6KHQ 'H¶V 5HFRUGV RI WKH 2UFKLG 6QRZ +DOO�� $V D UHVXOW

RI WKH SDXFLW\ LQ H[LVWLQJ SULPDU\ VRXUFHV� WKH VWXGLHV DUH RIWHQ QDUURZO\ IRFXVHG� HLWKHU RQ

WKH JDUGHQ¶V IRUPDO GHVLJQV DV UHSUHVHQWDWLRQV RI &KLQHVH WUDGLWLRQDO JDUGHQV RU RQ WKH

UHFRQVWUXFWLRQ GHWDLOV� LOOXVWUDWLQJ WKH JDUGHQ¶V SRVW�UHFRQVWUXFWLRQ DSSHDUDQFH���

�� 2QH H[DPSOH RI WKH IRUPHU VFKRODUVKLS LV /LX� /LKRQJ¶V ³3DWK� 3ODFH� DQG 3DFH LQ 0LG�0LQJ 6X]KRX
/DQGVFDSH 3DLQWLQJ�´ ZKHUH 0LQJ '\QDVW\ :X 6FKRRO /LWHUDWL DUH LQWURGXFHG� WKH FRUUHVSRQGLQJ �HLWKHU
SDLQWLQJ RU EXLOW E\ WKH OLWHUDWL� /LWHUDWL *DUGHQ 3DLQWLQJ¶V WHFKQLTXHV H[SOLFDWHG� DQG HIIHFWV DQG VLJQLILFDQFHV
GLVFXVVHG� 2QH H[DPSOH RI WKH ODWWHU LV :X� +LVWRU\ RI 0RGHUQ DQG &RQWHPSRUDU\ &KLQHVH *DUGHQV� RQH RI WKH

� ;LH� 7KH 5HFRUG RI 6X]KRX *DUGHQV� ����

� &KLQHVH KLVWRULRJUDSK\ GRHV QRW ZULWH WLPH LQ *UHJRULDQ GDWHV� 7KH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ¶V
HVWDEOLVKPHQW LV RIWHQ UHFRUGHG DV᫂ṇᚫᅄᖺ� WUDQVODWHG DV ³7KH IRXUWK \HDU XQGHU (PSHURU =KHQJGH¶V UHLJQ LQ
0LQJ '\QDVW\�´ (PSHURU =KHQJGH DVFHQGHG LQ ����� DQG WKH QXPHULFDO WUDQVFULSWLRQ RIWHQ VWDUWV ZLWK WKH \HDU
����� 6R WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ¶V HVWDEOLVKPHQW WLPH LV WUDQVFULEHG KHUH DV ����� ;LH ;LDRVL� 7KH
5HFRUG RI 6X]KRX *DUGHQV� ����
6WDUWLQJ IURP DURXQG ���� %�&�� ZDUIDUH LQ &KLQD FRQWLQXHG XQWLO ����� GXULQJ ZKLFK FRXQWOHVV YDOXDEOH SLHFHV
RI OLWHUDWXUH ZHUH GHVWUR\HG� ,Q DGGLWLRQ� WKH PRVW UHFHQW DQWL�OLWHUDF\ PRYHPHQW ± WKH &XOWXUDO 5HYROXWLRQ ±
KDSSHQHG IURP ���� WR ����� HOLPLQDWLQJ DOPRVW DOO FODVVLFV DQG KLVWRULFDO UHFRUGV� LQFOXGLQJ WKRVH SHUWLQHQW WR
WKH /LWHUDWL *DUGHQ¶V SDVW DSSHDUDQFH DQG VWRU\� 0RUH RQ ZDUIDUH¶V LQIOXHQFH RQ /LWHUDWL *DUGHQV¶ ODFN RI
KLVWRULFDO UHFRUGV� VHH =HPLQ :X� &RQWHPSRUDU\ +LVWRU\ RI &KLQHVH *DUGHQV� ����

� ,ELG� ����
� =HPLQ :X� &RQWHPSRUDU\ +LVWRU\ RI &KLQHVH *DUGHQV� ����
� 7KH FRQFHSW RI WKH QDWXUDO VWDWH ZLOO EH H[SODLQHG ODWHU LQ &KDSWHU ��
� /DR]L� 'DR 'H -LQJ� WUDQVODWHG E\ -RKQ &�+�:X� ���



*X �
1HYHUWKHOHVV� GHVSLWH OLPLWHG UHVHDUFK IRFXV� VRXUFHV VKRZ WHQGHQFLHV DPRQJ

UHSXWDEOH RUJDQL]DWLRQV DQG VFKRODUV WR HTXDWH WKH JDUGHQ¶V KLVWRULFDO FRQYHQWLRQ ZLWK LWV

SHUFHSWLRQ LQ PRGHUQ VRFLHW\� WDNLQJ WKH JDUGHQ DV DQ DXWKHQWLF UHSUHVHQWDWLRQ RI ³&KLQHVH

WUDGLWLRQ´ IRU JUDQWHG��� $FFRUGLQJ WR 81(6&2 &XOWXUDO +HULWDJH ZHEVLWH� 6X]KRX 0XQLFLSDO

3HRSOH¶V JRYHUQPHQW DGYHUWLVHPHQW� DQG PDMRU VFKRODUV� WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ LV

WKH ³W\SLFDO UHSUHVHQWDWLYH´ RI SDVW &KLQHVH FXOWXUH� WKH ³ILQHVW VSHFLPHQ´ RI 6X]KRX

WUDGLWLRQDO JDUGHQ� DQG WKH ³ILQHVW UHPQDQWV RI DQFLHQW &KLQHVH LQWHOOHFWXDOV�´�� +RZHYHU�

GHVSLWH PDNLQJ VXFK ELJ DQG LQIOXHQWLDO FODLPV WKDW SUDFWLFDOO\ LQIOXHQFH WKH JDUGHQ¶V PRGHUQ

SHUFHSWLRQ� PRUH QXDQFHV FDQ EH DGGHG WR WKHLU FODLPV� 6SHFLILFDOO\� WKHUH LV D QRWLFHDEOH JDS

LQ H[SODQDWLRQ UHJDUGLQJ KRZ D JDUGHQ HPEHGV OLWHUDWL¶V DVSLUDWLRQV DQG WKH 0LQJ '\QDVW\

WUDGLWLRQ ZKHQ LW LV QRW HYHQ SK\VLFDOO\ DXWKHQWLF� VLQFH RQH ZRXOG H[SHFW DQ DXWKHQWLF JDUGHQ

WR ORRN OLNH LWV KLVWRULFDO FRXQWHUSDUWV�

7KLV WKHVLV HQGHDYRUV WR XQUDYHO WKLV SDUDGR[ E\ FRPSDULQJ :HQ =KHQJPLQJ¶V

*DUGHQ RI ,QHSW $GPLQLVWUDWRU WR WKH PRGHUQ ,QHSW $GPLQLVWUDWRU¶V *DUGHQ� DUJXLQJ WKDW WKH

DSSDUHQW GLVFRQQHFW EHWZHHQ WKH PRGHUQ ,QHSW $GPLQLVWUDWRU¶V *DUGHQ DQG LWV GHSLFWLRQ LQ

SDLQWLQJV IURP WKH WLPH RI LWV FUHDWLRQ GHPRQVWUDWHV WKDW FRQWHPSRUDU\ &KLQHVH LGHDV RI

FXOWXUDO DXWKHQWLFLW\ ZKHQ LW FRPHV WR EXLOW VSDFH DQG REMHFWV UHOLHV RQ D WUDGLWLRQ RI

LQKHULWLQJ WKH FRQWLQXLW\ RI VSLULW UDWKHU WKDQ DQ\ GLUHFW SK\VLFDO FRQWLQXLW\�

7KLV SDSHU ZLOO LQYHVWLJDWH ZKHWKHU WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ IDLWKIXOO\

UHIOHFWV WKH WUDGLWLRQ DV GLVFXVVHG LQ WKUHH SDUWV� WKH JDUGHQ¶V LQLWLDO DSSHDUDQFH DV LQWHQGHG E\

WKH 0LQJ '\QDVW\ GHVLJQHU� LWV FXUUHQW DSSHDUDQFH� DQG WKH KLVWRULFDO DQG SKLORVRSKLFDO

XQGHUSLQQLQJV RI &KLQHVH FXOWXUH WKDW OHG WR WKLV GLVSDULW\� ,Q WKH ILUVW VHFWLRQ� WKH JDUGHQV¶

�� 7KH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ KDV EHHQ OLVWHG DV D :RUOG +HULWDJH GXULQJ WKH 81(6&2 ���� :RUOG
+HULWDJH &RQYHQWLRQ� DQG LQ ���� LWV DQQXDO WRXULVW QXPEHU UHDFKHG ILYH PLOOLRQ� 6X]KRX ,QHSW $GPLQLVWUDWRU
V
*DUGHQ 0DQDJHPHQW DQG 3URWHFWLRQ 'RFXPHQWDU\ ����� 81(6&2 ���� :RUOG +HULWDJH &RQYHQWLRQ�

�� 2QH H[DPSOH LV /LX DQG :RRG� ³7KH 7UDGLWLRQDO *DUGHQV RI 6X]KRX�´

PRVW LQIOXHQWLDO DQG FRPSOHWH VWXG\ RI WKH *DUGHQ IRFXVLQJ RQ WKH /LWHUDWL *DUGHQV¶ FRQWHPSRUDU\ DSSHDUDQFH
DQG WKH UHFRQVWUXFWLRQ SURFHVV WKDW OHG WR WKHLU FXUUHQW ORRN�



*X �
LQLWLDO ORRN ZLOO EH LQWURGXFHG E\ DQDO\]LQJ :HQ¶V SDLQWLQJ PHQWLRQHG DERYH� :HQ¶V

SXUSRVHIXO DUUDQJHPHQW RI DUFKLWHFWXUDO HOHPHQWV DQG KXPDQ ILJXUHV� DV ZHOO DV KLV

LQWHQWLRQDO RPLVVLRQ RI VWRQH URFNHULHV� ZLOO EH IRFXVHG RQ�

6XEVHTXHQWO\� WKH SDLQWLQJ ZLOO EH FRPSDUHG ZLWK WKH JDUGHQ¶V SUHVHQW�GD\

DSSHDUDQFH� GUDZLQJ RQ REVHUYDWLRQV IURP ILHOG UHVHDUFK FRQGXFWHG LQ -XO\ ���� DQG DQ

LQWHUYLHZ ZLWK WKH FXUUHQW GLUHFWRU RI WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ 6WRQH 5RFNHULHV

5HVWRUDWLRQ 'HSDUWPHQW� 7KLV FRPSDULVRQ ZLOO UHYHDO WKDW WKH PDMRULW\ RI GLIIHUHQFHV LQ WKHLU

IRUPDO DSSHDUDQFH ZHUH FDXVHG E\ UHFRQVWUXFWLRQ RSHUDWLRQV LQLWLDWHG LQ ����� ,W ZLOO DOVR

LOOXVWUDWH WKDW PDQ\ UHVWRUDWLRQ FKRLFHV ZHUH LQIOXHQFHG E\ WKH DHVWKHWLF SUHIHUHQFHV RI

FRQWHPSRUDU\ GHVLJQHUV� UDWKHU WKDQ D FRPPLWPHQW WR KLVWRULFDO SUHFLVLRQ RU WKH RULJLQDO

GHVLJQHU
V LQWHQWLRQV���

8SRQ GHOLQHDWLQJ WKH GLVSDULWLHV EHWZHHQ WKH RULJLQDO GHVLJQHU
V LQWHQWLRQV DQG WKH

FKRLFHV PDGH E\ PRGHUQ�GD\ UHVWRUHUV� WKH SDSHU ZLOO H[SORUH WKH UHDVRQ XQGHUO\LQJ WKH

GLIIHUHQFHV EHWZHHQ WKH JDUGHQ¶V DSSHDUDQFH LQ 0LQJ '\QDVW\ DQG LWV FXUUHQW ORRN� 7KLV ZLOO

HYHQWXDOO\ H[SODLQ KRZ D &KLQHVH JDUGHQ FRQWLQXHV WR HPEHG &KLQHVH WUDGLWLRQ GHVSLWH LWV

³IRUPDO´ DQG ³PDWHULDO LQDXWKHQWLFLW\�´�� &HQWUDO GLVFXVVLRQV ZLOO LQFOXGH WKH SDUDPRXQW

LPSRUWDQFH RI DEVWUDFWQHVV LQ ODQGVFDSH SDLQWLQJ� WKH XVH RI ;LH\L WHFKQLTXH WR H[SUHVV

DEVWUDFW FRQFHSWV� DQG DQ HPSKDVLV RQ FDSWXULQJ WKH VSLULW RI REMHFWV RYHU WKHLU H[DFW SK\VLFDO

RU PDWHULDO GHSLFWLRQ� 7KLV VXJJHVWV WKDW WUXH ILGHOLW\ WR WKH RULJLQDO GHVLJQ DQG &KLQHVH

WUDGLWLRQ PD\ DOVR DELGH PRUH E\ WKH REMHFWV DQG VSDFH¶V VSLULWXDO XQGHUSLQQLQJ UDWKHU WKDQ

IRUPDO DSSHDUDQFH���

$VVHVVLQJ ZD\V LQ ZKLFK FRQWHPSRUDU\ &KLQHVH SHUFHLYH DQ\ EXLOW VSDFH RU SK\VLFDO

REMHFWV DV DXWKHQWLF HQWDLOV DQ H[SOLFDWLRQ RI ZKDW ³WUDGLWLRQ´ DQG ³DXWKHQWLFLW\´ PHDQ� WHUPV

�� *LOORFK� *UDHPH� HW -DHKR .DQJ� ³,QN�3OD\´� :DOWHU %HQMDPLQ¶V &KLQHVH &XULRV� ����

�� ³)RUPDO´ DQG ³PDWHULDO DXWKHQWLFLW\´ DUH LQ SDUHQWKHVHV WR KLJKOLJKW WKHLU FRQWH[WXDO XVH LQ WKLV SDSHU� ZKLFK
ZLOO EH H[SODLQHG ODWHU�

�� :X� +LVWRU\ RI 0RGHUQ DQG &RQWHPSRUDU\ &KLQHVH *DUGHQV� ����



*X �
FRPPRQO\ HPSOR\HG E\ DUFKHRORJLVWV DQG KLVWRULDQV ZKHQ DVVHVVLQJ ZKHWKHU REMHFWV DUH

UHSUHVHQWDWLYH RI WKHLU FXOWXUH DQG ZKHWKHU WKHLU SUHVHQW DSSHDUDQFH PDWFKHV WKHLU LQLWLDO

IRUP��� +RZHYHU� VLQFH ERWK ZRUGV DUH RIWHQ UH�DSSURSULDWHG DQG UHGHILQHG E\ FRQWH[W�

GHILQLQJ WKHP LQ WKH FRQWH[W RI 6X]KRX /LWHUDWL *DUGHQ LV HVVHQWLDO� 6FKRODUV RI /LWHUDWL

*DUGHQV RIWHQ UHIHU WR ³WUDGLWLRQ´ LQ WZR GLVWLQFW VHQVHV� ;LH ;LDRVL FRQWHQGV LQ KLV ZRUN 7KH

5HFRUG RI 6X]KRX *DUGHQV WKDW WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ� E\ PLUURULQJ WKH FLW\
V

SROLWLFDO� HFRQRPLF� DQG FXOWXUDO VKLIWV DFURVV YDULRXV HUDV� LV WKH HVVHQFH RI 6X]KRX
V

KLVWRULFDO DQG FXOWXUDO KHULWDJH� DWWHQGLQJ LWV ]HQLWK LQ WKH FRQWHPSRUDU\ VRFLHW\��� +H

DGYRFDWHV LQFRUSRUDWLQJ &KLQD¶V PRGHUQL]LQJ WUHQGV LQWR WUDGLWLRQ JDUGHQ GHVLJQ GXULQJ

UHFRQVWUXFWLRQ��� (FKRLQJ ;LH¶V SHUVSHFWLYH� :X =HPLQJ� LQ KLV &RQWHPSRUDU\ +LVWRU\ RI

&KLQHVH *DUGHQV� DVVHUWV WKDW³$OWKRXJK ZH KDYH DOZD\V EHHQ YLHZLQJ &KLQHVH FODVVLFDO

JDUGHQV DV FXOWXUDO KHULWDJHV WR SDVV RQ� WKH\ KDYH ORVW WKHLU JURXQG IRU GHYHORSPHQW LQ

PRGHUQ XUEDQL]HG GHYHORSPHQWV� 1RZ WKDW ZH KDYH UHFRYHUHG DQG UHFRQVWUXFWHG WKH SRSXODU

JDUGHQV� ZH FDQ WUDQVPLW WKH FODVVLFDO JDUGHQV DEURDG� >7KHVH@ DUH DOO DFWV RI LQKHULWLQJ WKH

WUDGLWLRQ�´�� %\ KLJKOLJKWLQJ FRQWHPSRUDU\ GHVLJQV RI SDUWV RI WKH JDUGHQ QRW VXJJHVWHG E\ WKH

&UDIWV RI *DUGHQ DV HYLGHQFH WKDW WKH PRGHUQ JDUGHQ GHVLJQ DGDSWLQJ WR PRGHUQ VRFLHW\� :X

FOHDUO\ FRQYH\V KLV SHUFHSWLRQ RI WKH FXUUHQW ,QHSW $GPLQLVWUDWRU¶V *DUGHQ DV DQ DXWKHQWLF

&KLQHVH WUDGLWLRQDO JDUGHQ�

,Q FRQWUDVW� &KHQ &RQJ]KRX� D OHDGLQJ DUW KLVWRULDQ LQVLVWLQJ WKDW WKH PRGHUQ JDUGHQ

VKRXOG EH UHGHVLJQHG VWULFWO\ DFFRUGLQJ WR WKH SDLQWLQJV� WKH JDUGHQV¶ LQWHQGHG KLVWRULFDO JORU\

DQG FXOWXUDO WUDGLWLRQ FDQ RQO\ EH VXIILFLHQWO\ H[SUHVVHG E\ UHFRQVWUXFWLQJ WKH JDUGHQ¶V

SK\VLFDO DSSHDUDQFH��� 7KH SDLQWLQJ¶V XQUHDOLVWLF FRQYHQWLRQV GR QRW LPSHGH WKH SDLQWLQJ IURP

�� &KHQ &RQJ]KRX� .H\ PHPEHU RI WKH ����V *DUGHQ UHQRYDWLRQ FRPPLWWHH� 4XRWH IURP :X� +LVWRU\ RI 0RGHUQ
DQG &RQWHPSRUDU\ &KLQHVH *DUGHQV� ����

�� ,ELG� ��
�� :X� +LVWRU\ RI 0RGHUQ DQG &RQWHPSRUDU\ &KLQHVH *DUGHQV� ����
�� ;LH� 7KH 5HFRUG RI 6X]KRX *DUGHQV� ����
�� =KX� $XWKHQWLFLW\ DQG +HULWDJH &RQVHUYDWLRQ LQ &KLQD� 7UDQVODWLRQ� ,QWHUSUHWDWLRQ� 3UDFWLFHV� ����



*X �
FRPPXQLFDWLQJ WKH GHVLJQHUV¶ HVVHQWLDO LGHDV DQG FRQFXUUHQW WUDGLWLRQV� DQG VXFK GLIILFXOW\

VKRXOG QRW EH WKH H[FXVH IRU IDLOLQJ WR GLVWLQJXLVK WKH JDUGHQ¶V DXWKHQWLFDOO\ LQWHQGHG DQG

UH�DSSURSULDWHG DSSHDUDQFH� +HQFH� WR EHWWHU LQYHVWLJDWH PRGHUQ &KLQHVH VRFLHW\¶V SHUFHSWLRQ

RI WKH SDVW WUDGLWLRQ� WKLV SDSHU FOHDUO\ VHSDUDWHV WKH VFKRODUO\ XQH[DPLQHG ³WUDGLWLRQDO

6X]KRX /LWHUDWL *DUGHQ´ LQWR WZR WLPHIUDPHV ± WKHLU LQWHQGHG� RU RULJLQDO� DSSHDUDQFH LQ WKH

0LQJ '\QDVW\ DQG WKHLU FXUUHQW DSSHDUDQFH��� :KLOH &KHQ FODLPV WKDW WKH JDUGHQ¶V WUDGLWLRQ

VKRXOG EH WKH FORVHVW DSSUR[LPDWLRQ RI 0LQJ '\QDVW\ WUDGLWLRQ ZKLFK LV :HQ =KHQJPLQJ¶V

LQWHQWLRQ� ;LH DQG :X DVVHUW WKDW WKH JDUGHQ LV WUDGLWLRQDO DV ORQJ DV LW SHUWDLQV WR WKH

��VW�FHQWXU\ SHUFHSWLRQ RI D WUDGLWLRQDO JDUGHQ� ZKLFK FDQ EH GHFLSKHUHG IURP UHFRQVWUXFWLRQ

FRPPLWWHH¶V GHFLVLRQV� 7KHUHIRUH� DQDO\]LQJ WKH 0LQJ JDUGHQ DORQJVLGH LWV PRGHUQ

FRXQWHUSDUW UHTXLUHV GLVWLQJXLVKLQJ WKHVH WZR LQWHUSUHWDWLRQV RI WUDGLWLRQ� HQDEOLQJ D

OHJLWLPDWH H[DPLQDWLRQ RI KRZ WKH JDUGHQ
V SUHVHQW VWDWH FRPSDUHV ZLWK LWV KLVWRULFDO

GHSLFWLRQ�

:KLOH WKH GHILQLWLRQ RI DXWKHQWLFLW\ LV DOVR KLJKO\ FRQWH[WXDO� WKLV SDSHU IRFXVHV RQ LWV

PHDQLQJ RIWHQ XVHG E\ &KLQHVH VFKRODUV��� $FFRUGLQJ WR =KX <XMLH� D ³&KLQHVH XQGHUVWDQGLQJ

RI WKH QRWLRQ RI DXWKHQWLFLW\´ HQFDSVXODWHV ERWK WKH VXEMHFW¶V RULJLQDOLW\ DQG YHULILDELOLW\ ± WKH

IRUPHU HQWDLOV RQO\ WKH UHDOQHVV RI WKH REMHFW¶V LQLWLDO VWDWH� DQG WKH ODWWHU LQFOXGHV WKH REMHFW¶V

VXEVHTXHQW KLVWRULFDO GHYHORSPHQW��� 7KH FODLP WKDW WKH PRGHUQ JDUGHQ LV SK\VLFDOO\

LQDXWKHQWLF LV PDGH LQ DJUHHPHQW ZLWK =KX¶V GHILQLWLRQ RI DXWKHQWLFLW\� WKDW DIWHU KLVWRULFDO

GHYHORSPHQW� WKH REMHFW� ZKLFK LQ WKLV FDVH� WKH JDUGHQ� QR ORQJHU SHUWDLQV WR WKH UHDOQHVV RI

LWV LQLWLDO VWDWH LQ WKH 0LQJ '\QDVW\� ,Q RWKHU ZRUGV� LW ORRNV GLIIHUHQW QRZ�

�� ,ELG�

�� =KX FRQFOXGHV DQG VXPPDUL]HV WZR GHILQLWLRQV RI DXWKHQWLFLW\ IURP WZR FDPSV RI DXWKRUV ZKR DSSURDFKHG
³DXWKHQWLFLW\´ IURP WZR GLIIHUHQW SHUVSHFWLYHV� )RU PRUH LQIRUPDWLRQ DERXW WKH DXWKRUV DQG WKHLU GHILQLWLRQ RI
DXWKHQWLFLW\� VHH =KX� <XMLH� ³$XWKHQWLFLW\ DQG +HULWDJH &RQVHUYDWLRQ LQ &KLQD� 7UDQVODWLRQ� ,QWHUSUHWDWLRQ�
3UDFWLFHV�´ ����

�� ³8QH[DPLQHG´ KHUH PHDQV WKH VFKRODUV RIWHQ PL[ WKH WZR GHILQLWLRQV RI WUDGLWLRQ� DV H[SODLQHG LQ SUHYLRXV
SDUDJUDSKV� )RU PRUH GHWDLOV UHJDUGLQJ WKH VFKRODUO\ GHEDWHV� JR WR :X� +LVWRU\ RI 0RGHUQ DQG &RQWHPSRUDU\
&KLQHVH *DUGHQV DQG &KHQ &RQJ]KRX¶V 6KXR\XDQ�



*X �
$V PHQWLRQHG� ]KXR LV WKH JDUGHQ¶V FHQWUDO WKHPH� KHQFH WKLV WKHVLV ZLOO IRFXV RQ

DQDO\]LQJ KRZ :HQ =KHQJPLQJ DQG WKH ����V UHFRQVWUXFWLRQ FRPPLWWHH UHVSHFWLYHO\

LQWHQGHG WR FRQYH\ WKLV DEVWUDFW LGHD WKURXJK JDUGHQ GHVLJQ� 6LQFH WKH WZR JDUGHQV LQ

GLIIHUHQW WLPH SHULRGV DUH FXUUHQWO\ H[KLELWHG LQ GLIIHUHQW IRUPV ± WKH 0LQJ JDUGHQ LQ SDLQWLQJ

DQG WKH PRGHUQ JDUGHQ DV DQ LQWHUDFWLYH VSDFH ZLWK DUFKLWHFWXUH ± WKH PHWKRGV XVHG WR

DQDO\]H WKH JDUGHQV DUH GLIIHUHQW� )RUPDO DQDO\VLV ZLOO EH XVHG WR LQWURGXFH :HQ¶V LQWHQWLRQ

DQG WKH JDUGHQ¶V KLVWRULFDO DSSHDUDQFH� DQG VXPPHU ILHOG UHVHDUFK� DQ LQWHUYLHZ ZLWK WKH

UHFRQVWUXFWLRQ GLUHFWRU� DQG VHFRQGDU\ OLWHUDWXUH UHYLHZV ZLOO EH XVHG WR GHFLSKHU WKH ����V

UHFRQVWUXFWLRQ FRPPLWWHH¶V LQWHQWLRQ� KHQFH WKH JDUGHQ¶V PRGHUQ DSSHDUDQFH�



*X �
&KDSWHU �

:X 6FKRRO 3DLQWLQJV DQG *DUGHQ 'HVLJQHUV¶ ,QWHQWLRQV

7KH :X 6FKRRO RI $UW� D VFKRRO RI DUW SUDFWLFHG E\ WKH OLWHUDWL RI 6X]KRX GXULQJ WKH PLG�0LQJ

G\QDVW\ �ODWH ��WK FHQWXU\ WR HDUO\ ��WK FHQWXU\�� LV UHQRZQHG IRU LWV EUXVK DQG LQN 6KDQVKXL

�ODQGVFDSH SDLQWLQJ�� 2QH RI LWV PRVW XQLTXH WKHPHV LV WKH GHSLFWLRQV RI 6X]KRX /LWHUDWL

*DUGHQV� DV WKHVH SLHFHV QRW RQO\ RIIHU PHWLFXORXV LOOXVWUDWLRQV RI JDUGHQ ODQGVFDSHV EXW DOVR

HPERG\ &KLQHVH 'DRLVW SKLORVRSK\� UHIOHFWLQJ WKH DUWLVWV
 DVSLUDWLRQV DQG FRQWHPSODWLRQV�

7KXV� DQDO\]LQJ /LWHUDWL *DUGHQ SDLQWLQJV DOORZV IRU DQ XQGHUVWDQGLQJ RI WKH DUWLVWV


REMHFWLYHV DQG WKH FXOWXUDO WUDGLWLRQV WKH\ DLPHG WR H[SUHVV�

7KLV VHFWLRQ ZLOO IRFXV RQ WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ DV GHSLFWHG E\ :HQ

=KHQJPLQJ ������������ D SLYRWDO ILJXUH LQ WKH :X 6FKRRO RI $UW DQG WKH GHVLJQHU RI WKH

,QHSW $GPLQLVWUDWRU¶V *DUGHQ��� 0DQ\ DVSHFWV RI WKLV SDLQWLQJ DUH ZRUWK H[SORULQJ� $V

PHQWLRQHG� ZKLOH PDQ\ HOHPHQWV RI KLV ZRUN PHULW DWWHQWLRQ� WKLV VHFWLRQ ZLOO VSHFLILFDOO\

H[DPLQH WKH WKHPH RI ]KXR DV SRUWUD\HG LQ WKH JDUGHQ DQG LWV HSRQ\PRXV SDLQWLQJ� *DUGHQ RI

WKH ,QHSW $GPLQLVWUDWRU� 7KLV IRFXV DLPV WR H[SORUH KRZ WKH SDLQWLQJ VXFFHHGV LQ WUDQVPLWWLQJ

WKH DUWLVW
V LQWHQGHG PHVVDJHV DQG DVSLUDWLRQV�

7KH &KLQHVH $SSURDFK WR $UW

,W LV QHFHVVDU\ WR ILUVW H[SODLQ WKLV SDSHU¶V DSSURDFK WR DQDO\]LQJ WKH SDLQWLQJ� =KXDQJ

=L �������� %&�� D IRXQGDWLRQDO ILJXUH LQ 'DRLVP� ZDV JHQHUDOO\ WKRXJKW WR EH WKH DXWKRU RI

WKH WH[W QDPHG DIWHU KLP� ZKLFK KDV KDG D SURIRXQG LQIOXHQFH RQ &KLQHVH SKLORVRSK\ DQG

DHVWKHWLFV��� $FFRUGLQJ WR KLP� WUXH EHDXW\ FDQQRW EH GHOLEHUDWHO\ DQDO\]HG� DQG LI D YLHZHU

WULHV WR LQWHUSUHW DQG GHFLSKHU DHVWKHWLF FOXHV DFWLYHO\� WKH\ FDQQRW GHFU\SW WKH WUXHVW EHDXW\ RI

�� )DQJ� =KXDQJ =L� ��
�� +HQGHUVRQ� 7KH +XPEOH $GPLQLVWUDWRU¶V *DUGHQ� ���



*X �
WKH VXEMHFW��� =KXR LV DQ DEVWUDFW WKHPH QRW FRQYHQWLRQDOO\ XVHG IRU VROLG DUFKLWHFWXUDO GHVLJQ�

DQG LWV PHVVDJH ZDV LQWHQGHG WR EH UHFHLYHG E\ DQ LPPHUVLYH H[SHULHQFH LQ WKH JDUGHQ�

8QGHUVWDQGLQJ WKH SDLQWLQJ DV LW ZRXOG KDYH EHHQ SHUFHLYHG GXULQJ WKH 0LQJ '\QDVW\

LQYROYHV HQJDJLQJ ZLWK LW EH\RQG DQDO\]LQJ WKH SXUSRVH EHKLQG HDFK GHWDLO DQG EUXVKVWURNH�

,QVWHDG� LW UHTXLUHV LPPHUVLQJ RQHVHOI LQ WKH DUWZRUN� IRUPLQJ D FRQQHFWLRQ ZLWK LW� DQG

H[SHULHQFLQJ LWV HVVHQFH��� +RZHYHU� JLYHQ WKDW ZH DUH QHLWKHU GLUHFWO\ YLHZLQJ WKH SDLQWLQJ

QRU YLVLWLQJ WKH JDUGHQ� DFKLHYLQJ WKLV OHYHO RI HQJDJHPHQW ZLWK WKH SDLQWLQJ LV QRW SRVVLEOH�

7KHUHIRUH� WKLV FKDSWHU ZLOO IROORZ /L =KLMLDQ¶V DSSURDFK WR WKH DQDO\VLV XVHG LQ KLV SDSHU

³:HQ =KHQJPLQJ 7KLUWHHQ 6FHQHV RI ,QHSW $GPLQLVWUDWRU¶V *DUGHQ $QDO\VLV�´ RQH WKDW

H[SORUHV WKH FRQFHSW RI LQHSWLWXGH E\ GHFRQVWUXFWLQJ WKH SDLQWLQJ
V YLVXDO ODQJXDJH� LQFOXGLQJ

WKH VSDWLDO DUUDQJHPHQW RI REMHFWV DQG KXPDQ ILJXUHV� WKH IRFXV KLJKOLJKWHG LQ HDFK SDQHO� DQG

WKH UHODWLRQVKLSV EHWZHHQ SDQHOV���

=KXR 7KURXJK )RUPDO $UUDQJHPHQWV

:HQ =KHQJPLQJ GHVLJQHG WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ XQGHU WKH FRPPLVVLRQ RI

:DQJ ;LDQFKHQ� ZKR KDG EHHQ UHPRYHG IURP WKH LPSHULDO FRXUW DQG ZLVKHG WR UHWXUQ WR

6X]KRX DQG OLYH D WUDQTXLO OLIH HYHU VLQFH��� 7KH JDUGHQ ZDV EXLOW DV D SODFH ZKHUH KH ZRXOG

VSHQG WKH UHVW RI KLV OLIH DQG D UHPLQGHU WR UHVWUDLQ IURP RYHU�SHUIRUPDQFH DQG OLYH D OLIH RI

LQHSWLWXGH� UHIUDLQLQJ IURP RYHU�SHUIRUPDQFH DQG KXPEOHQHVV�

:KLOH JHQHUDOO\ XQGHUVWRRG DV D VKRUWFRPLQJ� ]KXR LV FRQVLGHUHG D VWUHQJWK LQ

'DRLVP� $V EULHIO\ PHQWLRQHG LQ WKH LQWURGXFWLRQ� WKH RULJLQDO H[SUHVVLRQ RI VXFK DQ LGHD FDQ

EH IRXQG LQ 'DR 'H -LQJ㐨ᚫ㓿� D IRXQGDWLRQDO 'DRLVP WH[W UHQRZQHG IRU LWV SDUDGR[LFDO

�� ;LH� 7KH 5HFRUG RI 6X]KRX *DUGHQV� ���� )RU :DQJ ;LDQFKHQ¶V ELRJUDSK\� VHH 6KXVHQ 4LX� =KRQJJXR /L 'DL
=KL *XDQ &L 'LDQ �7DLEHL 6KL� 6KDQJ GLQJ ZHQ KXD FKX EDQ VKH� ������ ����

�� /L =KLMLDQ� SURIHVVRU LQ 6LFKXDQ )LQH $UWV ,QVWLWXWH� ZKR LV DOVR D %UXVK DQG LQN ODQGVFDSH SDLQWHU� /L� ³:HQ
=KHQJPLQJ 7KLUWHHQ 6FHQHV RI ,QHSW $GPLQLVWUDWRU¶V *DUGHQ $QDO\VLV�´ ������

�� ,ELG�
�� )DQJ� =KXDQJ =L� ��



*X ��
LQVLJKWV� $FFRUGLQJ WR /DR]L� ³7KH JUHDWHVW SHUIHFWLRQ VHHPV LPSHUIHFW� $QG \HW LWV XVH LV

LQH[KDXVWLEOH� 7KH JUHDWHVW IXOOQHVV VHHPV HPSW\� $QG \HW LWV XVH LV HQGOHVV� 7KH JUHDWHVW

VWUDLJKWQHVV ORRNV OLNH FURRNHGQHVV� 7KH JUHDWHVW VNLOO DSSHDUV FOXPV\�´�� ᡂⱝ⨃䠈⏝

ᘢ䚹┆ⱝ෨䠈⏝✴䚹┤ⱝᒅ䠈ᕦⱝᣋ �]KXR�� ,Q 'DRLVP� VNLOOIXOQHVV RU

FOHYHUQHVV DUH VHHQ DV PDQLIHVWDWLRQV RI GHOLEHUDWH FRQWULYDQFH� 7KH\ UHSUHVHQW D GHSDUWXUH

IURP WKH VLPSOLFLW\ DQG VSRQWDQHLW\ RI RQH
V QDWXUDO VWDWH� %HLQJ RYHUO\ VNLOOIXO� KHQFH� RYHUO\

ZLVH� RIWHQ HQWDLOV PDQLSXODWLRQ� ZKLFK FDQ GLVUXSW WKH QDWXUDO EDODQFH DQG KDUPRQ\

DGYRFDWHG E\ 'DRLVP� =KXR �LQHSWLWXGH�� LQ WKLV FRQWH[W� GRHV QRW GHQRWH WKH LGHD RI VWXSLGLW\

RU LQFRPSHWHQFH EXW UDWKHU DQ HPEUDFH RI VLPSOLFLW\ DQG VSRQWDQHLW\� ,W LV KHQFH QRW D PHDQV

WR OLPLW WKH GHVLJQHU¶V VNLOOV� EXW DQ DEVWUDFW DQG SRHWLF LPDJHU\ WKDW LV WR EH H[SUHVVHG DQG

HPEUDFHG�

:HQ =KHQJPLQJ LQWHQGHG WR LQFRUSRUDWH WKH SRHWLF HVVHQFH RI ]KXR ZLWK WKH

FKDUDFWHULVWLFV RI WKH JDUGHQ¶V RZQHU� 0DVWHU :DQJ ;LDQFKHQ� ZKR FKRVH WKH JDUGHQ¶V QDPH

IURP D SRHP ZULWWHQ KXQGUHGV RI \HDUV DJR SULRU WR WKH JDUGHQ
V FRQVWUXFWLRQ ± 3DQ <XH¶V

;LDQ -X )X䰢ᒃ䍻 �7KH 2GH RI ,GOH /LIH�´ 7KH SRHP ZULWHV�

³7KHUHIRUH� , DFFHSW WKH ERXQGDULHV RI ZKHUH , FDQ VWRS DQG UHVW� DQG SXUVXH WKH

DVSLUDWLRQV RI GULIWLQJ FORXGV� , EXLOG D KRXVH DQG SODQW WUHHV� ILQGLQJ MR\ DQG FRQWHQWPHQW

LQ OHLVXUH� 0\ SRQG LV VXIILFLHQW IRU ILVKLQJ� DQG SRXQGLQJ JUDLQ LV HQRXJK WR UHSODFH

IDUPLQJ� , SUHSDUH VLPSOH PHDOV RI JUXHO DQG YHJHWDEOHV IRU P\ GDLO\ VXVWHQDQFH� , UDLVH

VKHHS DQG PDNH FKHHVH WR SURYLGH IRU WKH QHHGV RI VXPPHU DQG ZLQWHU� , DP ILOLDO LQ P\

GXW\� DQG D IULHQG WR P\ EURWKHUV� 7KLV� WRR� LV P\ ZD\ RI DGPLQLVWHULQJ LQ LQHSWQHVV�

7KXV� , FRPSRVH D SRHP DERXW P\ LGOH OLIH� WR H[SUHVV DQG IXOILOO P\ IHHOLQJV�´��

�� ;LDQ -X )X GHVFULEHV WKH OLIH RI 3DQ <XH� ZKR UHWXUQHG WR WKH FDSLWDO IURP &KDQJ
DQ WR VHUYH DV D VFKRODU� 'XH
WR KLV PRWKHU
V LOOQHVV� KH UHVLJQHG IURP KLV RIILFLDO SRVLWLRQ DW WKH DJH RI ILIW\� 5HIOHFWLQJ RQ KLV WKLUW\ \HDUV RI
OLIH DV D JRYHUQPHQW RIILFLDO� ZLWK LWV XSV DQG GRZQV� KH EHFDPH GLVLOOXVLRQHG DQG GHYHORSHG D GHVLUH WR UHWLUH WR
D UXUDO OLIH� 6RXUFH IURP =KHQSHQJ &KHQ DQG 3HLKHQJ =KDQJ� *X :HQ -LDQ 6KDQJ &L 'LDQ �6KDQJKDL� 6KDQJKDL
FL VKX FKX EDQ VKH� ������ ��������

�� /DR]L� 'DR 'H -LQJ� WUDQVODWHG E\ -RKQ &�+�:X� ���



*X ��
0DVWHU :DQJ DOLJQHG KLV RZQ H[SHULHQFHV ZLWK WKH SRHW¶V ³DGPLQLVWHULQJ LQ

LQHSWQHVV�Ṉᣋ�]KXR�⪅அѪᨻஓ� KHQFH XVLQJ WKLV SKUDVH IRU KLV JDUGHQ
V QDPH DV D

UHIOHFWLRQ RQ KLV GLVDIIHFWLRQ ZLWK WKH LPSHULDO FRXUW DQG KLV UHVROYH WR HPEUDFH D GLVWDQW UXUDO

OLIH��� +HQFH� :HQ H[SUHVVHV WKH LGHD RI ]KXR WKURXJK GHOLEHUDWH FKRLFHV RI DUFKLWHFWXUDO

DUUDQJHPHQW DQG WKH DFWLRQV RI KXPDQ ILJXUHV� FUHDWLQJ DQ DWPRVSKHUH RI VHUHQLW\� VXEWOHW\�

H[FOXVLRQ� DQG D WUDQTXLO DQG VHFOXGHG OLIHVW\OH�

7KH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ ZDV SDLQWHG E\ :HQ =KHQJPLQJ LQ ����� DURXQG

WZR GHFDGHV DIWHU WKH FRPPHQFHPHQW RI WKH JDUGHQ
V FRQVWUXFWLRQ �)LJ���� 7KH DUWZRUN LV

VHJPHQWHG LQWR HLJKW FRQQHFWHG \HW LQGLYLGXDO SDQHOV �/HDI K�J�G�F�I�H�E�D���� (DFK SDQHO�

IURP D WR K� VKRZFDVHV D GLVWLQFW VFHQH ZLWKLQ WKH JDUGHQ� /HDI D IHDWXUHV WKH )UDJUDQW *URYH

�⦾㤶ඎ )DQ ;LDQJ :X�� /HDI E WKH /LWWOH &DQJODQJ �ᑠ⋗ᾉ ;LDR &DQJODQJ�� /HDI WKH

)LVKLQJ 3RUW �䫃捐 'LDR *RQJ�� /HDI I WKH %LUG +DYHQ �᮶⚺ᅝ /DL 4LQ <RX�� /HDI H WKH

7UDQTXLO %DPERR *URYH �•⟉ඎ ;LDQJ -XQ :X�� /HDI G WKH 3ODQWDLQ 5DLOLQJ �ⰸⷀ %D

-LDR /DQ�� /HDI J WKH -DGH 6SULQJ �⋢Ἠ <X 4XDQ�� DQG /HDI K WKH /RFXVW &DQRS\ �ᵘᖛ +XDL

:X� �)LJ������ 'HVSLWH WKH GLYHUVLW\ LQ GUDZLQJ SHUVSHFWLYHV DFURVV WKH VHFWLRQV� WKH VHTXHQFH

LV LGHQWLILDEOH WKURXJK YDULRXV YLVXDO LQGLFDWRUV� DQG :HQ¶V DSSURDFK WR H[SUHVVLQJ WKH WKHPH

RI ]KXR LV FRQVLVWHQWO\ DSSOLHG WKURXJKRXW WKH SDQHOV�

9LHZLQJ WKH SDLQWLQJV IURP ULJKW WR OHIW� VWDUWLQJ ZLWK /HDI D� WKH FHQWUDO SDYLOLRQ �WKH

)UDJUDQW *URYH� LV HQVFRQFHG DPLGVW WUHHV DQG ZDWHU� ,WV IURQW DQG EDFN DUH VKLHOGHG IURP WKH

�� 7UDQVODWLRQV FRQVXOWV 5RGHULFN :KLWILHOG¶V WUDQVODWLRQ LQ ,Q 3XUVXLW RI $QWLTXLW\� &KLQHVH 3DLQWLQJV RI WKH
0LQJ DQG 4LQJ '\QDVWLHV IURP WKH &ROOHFWLRQ RI 0U� DQG 0UV� (DUO 0RUVH� ([K� FDW� (GLWHG DQG SHUIRUPHG
PLQRU FKDQJHV�

�� 7KH *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU LV FXUUHQWO\ LQ WKH FROOHFWLRQ RI WKH 0HWURSROLWDQ 0XVHXP RI $UW LQ
1HZ <RUN� 7KH ODEHOLQJ RI HDFK SDQHO LV GHULYHG IURP WKH 0(7
V FROOHFWLRQ SDJH� 7KH SDLQWLQJ LV LQWHQGHG WR EH
YLHZHG IURP ULJKW WR OHIW� VWDUWLQJ ZLWK /HDI D� DOLJQLQJ ZLWK WUDGLWLRQDO &KLQHVH UHDGLQJ DQG YLHZLQJ GLUHFWLRQV�
7R HQVXUH WKH DQDO\VLV PLUURUV WKH LQWHQGHG YLHZLQJ H[SHULHQFH� LW ZLOO SURJUHVV IURP WKH SDQHOV RQ WKH ULJKW WR
WKRVH RQ WKH OHIW �IURP D WR K�� 2ULJLQDOO\� HDFK SDQHO ZDV SDLUHG ZLWK D FDOOLJUDSK\ SDQHO WKDW GHWDLOHG WKH
JHRJUDSKLFDO ORFDWLRQ RI WKH VFHQH ZLWKLQ WKH JDUGHQ� +RZHYHU� DV WKH IRFXV RI WKLV SDSHU LV QRW RQ WKH
FDOOLJUDSKLF HOHPHQWV� WKHVH SDQHOV DUH RPLWWHG IURP )LJ��� )RU PRUH LQIRUPDWLRQ RQ KRZ WKH SDLQWLQJ VKRXOG EH
YLHZHG� VHH WKH 0(7¶V FROOHFWLRQ SDJH� KWWSV���ZZZ�PHWPXVHXP�RUJ�DUW�FROOHFWLRQ�VHDUFK������

�� =KDQJ� 1DWLRQDO &XOWXUDO +HULWDJH 3URWHFWLRQ /LVW &DWDORJ�



*X ��
H[WHUQDO ZRUOG E\ EDUULHUV� LQFOXGLQJ D IHQFH� D OLQH RI WUHHV� DQG D VXUURXQGLQJ ODNH� FUHDWLQJ

D VHFOXGHG DQFKRUDJH �)LJ� ���

%DVHG RQ WKH YLVXDO FOXHV� /HDG E VHHPV OLNH DQ H[WHQVLRQ IURP /HDG D REVHUYLQJ IURP

D SHUVSHFWLYH DIWHU FURVVLQJ WKH EULGJH RQ WKH OHIW RI /HDG D� �)LJ� ��� ,QWULJXLQJO\� WKH HQG RI

WKH EULGJH GRHV QRW DOLJQ GLUHFWO\ ZLWK WKH RSHQLQJ LQ WKH ZDOO� UDWKHU� LW LV RULHQWHG DZD\ IURP

WKH HQWUDQFH� :KHQ RQH FURVVHV WKH EULGJH WR UHDFK WKH FKDPEHU� WKH\ DUH SK\VLFDOO\ FORVHU WR

LW� \HW� VSDWLDOO\� VORZO\ GULIWLQJ DZD\� 6XFK DQ LQVWDOODWLRQ FKRLFH IXQFWLRQV VLPLODUO\ WR WKH

ODE\ULQWK LQ /HDI F� ZKHUH WKH YLHZHU HQFRXQWHUV D ODE\ULQWK WKDW ]LJ]DJV WRZDUGV DQ

XQGHILQHG GHVWLQDWLRQ DV WKH URDG HQGV ZLWK WKH ERUGHU RI WKH LPDJH �)LJ� ��� %RWK VFHQHV

LOOXVWUDWH D VSDFH ZKHUH WKH SDWKZD\� WKRXJK OHDGLQJ WR RQH SRVVLEOH GHVWLQDWLRQ� GLYHUWV WKH

ZDONHU LQ YDULRXV GLUHFWLRQV SULRU WR UHDFKLQJ WKH FKDPEHUV� FRQYH\LQJ D GHOLEHUDWH

GLVRULHQWDWLRQ WR GHPRQVWUDWHV LQGLUHFWQHVV��� 6LPLODUO\� LQ /HDI F� WKH PDLQ FKDPEHU LV DW WKH

IDU HQG RI WKH IUDPH� GLVWDQFHG IURP ERWK WKH HQWUDQFH DQG WKH YLHZHU� $GMDFHQW WR WKH

DIRUHPHQWLRQHG ODE\ULQWK� WKH SDWK WR WKLV FKDPEHU UHPDLQV LQGLUHFW� +HUH� WKH DUWLVW GHSLFWV D

VSDFH ZKHUHLQ DQ LPDJLQHG YLVLWRU QHHGV WR ZDON WKURXJK D URXQG�VKDSHG JDWH FDUYHG LQWR D

ZDOO� DQ LQVWDOODWLRQ H[LVWV RQ ERWK VLGHV RI WKH ZDOO DQG KHQFH FOHDUO\ VXJJHVWV WKDW WKLV SDWK

LV WKH RQO\ DFFHVV WR WKH FKDPEHU� %\ HIIHFWLYHO\ VHSDUDWLQJ WKH FKDPEHU IURP WKH H[WHUQDO

ZRUOG� :HQ GHOLEHUDWHO\ DUWLFXODWHV D WKHPH RI VHFOXVLRQ���

%XLOGLQJ RQ WKH FRQYH\DQFH RI LQGLUHFWQHVV DQG VHFOXVLRQ LQ SUHYLRXV SDQHOV� :HQ

=KHQJPLQJ IXUWKHU LOOXVWUDWHV WKH FRQFHSW RI ]KXR LQ /HDI G E\ SODFLQJ D URFN LQ IURQW RI D

SODLQ VKHG� 7KLV DUUDQJHPHQW RI WKH URFN QRW RQO\ REVFXUHV WKH DFWLYLWLHV ZLWKLQ WKH VKHG EXW

DOVR UHVWULFWV DFFHVV WR LW �)LJ������ 7KH URFN HIIHFWLYHO\ VHSDUDWHV WKH VSDFH LQVLGH WKH VKHG DQG

WKH ZLOG ODQG RXWVLGH� FUHDWLQJ D VSDFH ZKHUH WKH DFWLYLW\ SHUIRUPHG LQ WKH IRUPHU VSDFH FDQ

�� ,ELG�
�� ,ELG�
�� /L� ³:HQ =KHQJPLQJ 7KLUWHHQ 6FHQHV RI ,QHSW $GPLQLVWUDWRU¶V *DUGHQ $QDO\VLV�´ ���



*X ��
RQO\ EH VHHQ IURP FHUWDLQ DQJOHV� 8QOLNH WKH SUHYLRXV SDQHOV� WKLV VFHQH H[KLELWV QR

LQGLFDWLRQV RI DQ\ ODE\ULQWK RU SDWKV WKDW PD\ OHDG RQH WR WKLV VKHG� ZKLFK VXJJHVWV WKDW� DW

OHDVW LQ :HQ¶V SRUWUD\DO RI WKH VSDFH� WKH VKHG PD\ QRW EH LQWHQGHG WR EH GLUHFWO\ DFFHVVHG�

2WKHU WKDQ WKH DEVHQFH RI GLUHFW DFFHVV� WKH VKHG
V SRVLWLRQLQJ EHWZHHQ WKH ZDOO DQG

WKH URFN IXUWKHU UHLQIRUFHV WKH VHQVH RI LQHSWLWXGH� 7KH URFN LV ORFDWHG LQ WKH IURQW RI WKH VKHG�

EORFNLQJ LWV ULJKW KDOI� SDUWLDOO\ FRQFHDOLQJ WKH ILJXUH¶V DFWLYLW\ ZLWKLQ� $GGLWLRQDOO\� WKH URFN

LV FDUHIXOO\ LOOXVWUDWHG� VKRZLQJ WKH VKDGRZ DQG WH[WXUH� 2Q WKH RWKHU KDQG� WKH VKHG ORRNV

DOPRVW OLNH D WZR�GLPHQVLRQDO� SDSHU FRQVWUXFWLRQ WKDW LV YXOQHUDEOH DQG FDQ EH HDVLO\

GDPDJHG E\ ZLQG� 7KLV GHOLEHUDWH GH�HPSKDVL]H RI WKH VKHG� ZKLFK LV WKH FHQWUDO FRPSRQHQW

ZKHUH WKH KXPDQ DFWLYLW\ KDSSHQV� DQG WKH LQWHQWLRQDO LPPHUVLRQ RI WKH SDYLOLRQ LQ LWV QDWXUDO

VXUURXQGLQJV YLYLGO\ FRQYH\ D VHQVH RI UHPRWHQHVV DQG H[FOXVLRQ� FDSWXULQJ WKH HVVHQFH RI

]KXR�

=KXR 7KURXJK WKH $UUDQJHPHQW RI +XPDQ )LJXUHV DQG $FWLRQV

7KH DUUDQJHPHQW RI KXPDQ ILJXUHV LQ WKH SDLQWLQJ IXUWKHU FRQYH\V :HQ¶V LQWHQWLRQ WR

HYRNH VHQVH RI WUDQTXLOLW\ DQG H[FOXVLRQ� ZLWK VFHQHV VHW HLWKHU LQGRRUV RU LQ WKH QDWXUDO

ZLOGHUQHVV LQ DQ HQFORVHG DUHD��� ,Q /HDI E� WKH ILJXUH LV FRQILQHG XQGHUQHDWK WKH FXUYHG

SRUFK� ZKLFK :HQ SRUWUD\V DV DQ HQFORVHG DUHD ERUGHUHG E\ WKH JURXQG� WZR VLGHV RI WKH

SRUFK� DQG WKH ERWWRP OLQH RI WKH FKDPEHU �)LJ� ��� +RZHYHU� HYHQ ZKHQ WKH ILJXUH KDG

DOUHDG\ FURVVHG WKH EULGJH� ZKHUH WKH RQO\ SRVVLEOH GHVWLQDWLRQ LV WKH FKDPEHU� :HQ RSWV WR

GHSLFW LQ D SRVLWLRQ WKDW IDFH WKH ZDOO� HQFORVLQJ KLP XQGHU WKH SRUFK� HPERG\LQJ D FKRLFH RI

LQGLUHFWQHVV DQG D KLGGHQ� FRQWHPSODWLYH VWDWH���

�� ,ELG� $OWKRXJK /L GLG QRW H[SOLFLWO\ DQDO\]H WKH DUUDQJHPHQW RI KXPDQ ILJXUHV LQ OHDG G� WKH PHVVDJH RI
FRQWHPSODWLRQ DQG GLVWDQW IURP WKH RXWHU ZRUOG FDQ EH GHFLSKHUHG IURP KLV DQDO\VLV RI OHDI K�

�� /L� ³:HQ =KHQJPLQJ 7KLUWHHQ 6FHQHV RI ,QHSW $GPLQLVWUDWRU¶V *DUGHQ $QDO\VLV�´ ���



*X ��
/HDI F LQWURGXFHV WZR JURXSV RI SHRSOH �)LJ� ��� 7KH JURXS SRVLWLRQHG IXUWKHU IURP WKH

HQWUDQFH LV GHSLFWHG LQ D VWDWH RI VWLOOQHVV� VHDWHG XQGHU D SDUWLDOO\ HQFORVHG FKDPEHU ZLWK

WKHLU DUPV JHQWO\ IROGHG� VXJJHVWLQJ D PRPHQW RI TXLHW FRQWHPSODWLRQ� 7KH FKDPEHU LV

KDOI�ZDOOHG� REVFXULQJ WKH ILJXUH¶V DFWLRQV ZKLOH UHYHDOLQJ WKH TXLHW� VHGHQWDU\ SRVWXUH�

KLJKOLJKWLQJ WKH ILJXUHV¶ RI KXPEOH DQG PRGHVW FKDUDFWHU� /RRNLQJ DW LW IURP DQRWKHU

SHUVSHFWLYH� WKH ZDOOV DOVR DFW DV SK\VLFDO EDUULHUV WKDW UHVWULFWV WKH ILJXUHV¶ PRYHPHQW� DQG

IXUWKHU LVRODWLQJ WKHP ZLWKLQ WKHLU VXUURXQGLQJ��� &ORVHU WR WKH HQWUDQFH� D ILJXUH VWDQGV LQ WKH

ZLOG EXW D SLFWRULDOO\ HQFORVHG DUHD� VXUURXQGHG E\ WKH SDWK ZDON¶V IHQFH� WKH FKDPEHU¶V

KDOI�ZDOO� DQG WKH EDPERR JURYH� 7KLV FKRLFH RI FRPSRVLWLRQ UHIOHFWV :HQ¶V LQWHQW WR HYRNH D

VHQVH RI HQFORVXUH DQG H[FOXVLRQ� XQGHUVFRULQJ WKH SDLQWLQJ
V WKHPDWLF IRFXV RQ FUHDWLQJ

VSDFHV WKDW IRVWHU FRQWHPSODWLRQ DQG RQHV WKDW VHSDUDWH IURP WKH RXWVLGH ZRUOG�

,Q /HDI G� WKH SRUWUD\DO RI DQ H[WHQVLYH ZLOGHUQHVV LQ IURQW RI WKH FKDPEHU FRQWUDVWV

ZLWK WKH SUHVHQFH RI WZR ILJXUHV VLWXDWHG ZLWKLQ WKH FKDPEHU �)LJ� ��� :HQ� E\ HPSO\LQJ WKLV

MX[WDSRVLWLRQ� FUHDWHV DQ LQWHQVH FRQWUDVW EHWZHHQ WZR KXPDQ ILJXUHV¶ FLYLOLW\ DQG WKH HPSW\

DUHD¶V ZLOGHUQHVV� ,QVWHDG RI JRLQJ LQWR WKH ZLOGHUQHVV WR LQWHUDFW ZLWK WKH QDWXUDO

VXUURXQGLQJV� WKH ILJXUHV DUH GHSLFWHG OHDQLQJ RXWZDUG� \HW UHPDLQLQJ ZLWKLQ WKH SDYLOLRQ�

7KLV FKRLFH XQGHUVFRUHV D WKH WKHPH RI ]KXR E\ UHLQIRUFLQJ WKH ILJXUH¶V FKDUDFWHU RI

WUDQTXLOLW\ DQG KLJKOLJKWV WKHLU HQJDJHPHQW ZLWK QDWXUH IURP D SODFH ZKHUH LW LV VDIH DQG

VHFOXGHG�

:KLOH WKH RWKHU SDQHOV FRQYH\ D VHQVH RI ERXQGOHVVQHVV WKURXJK WKHLU LQFRPSOHWH

SRUWUD\DOV RI REMHFWV DQG VHWWLQJV� /HDI K DSSHDUV DV WKRXJK LW ZHUH D VHJPHQW H[WUDFWHG

GLUHFWO\ IURP WKH JDUGHQ DQG LVRODWHG IURP RWKHU VHFWLRQV RI WKH SDLQWLQJ� ,W LOOXVWUDWHV DQ

HQFORVHG VSDFH GHYRLG RI H[SOLFLW FRQQHFWLRQV WR WKH EURDGHU JDUGHQ ODQGVFDSH� ,Q WKLV SDQHO�

DOO WKUHH ILJXUHV VLW RQ D VTXDUH JURXQG IHQFHG E\ WDOO WUHHV� :HQ IXUWKHU HPSKDVL]HV WKH WKHPH

�� /L� ³:HQ =KHQJPLQJ 7KLUWHHQ 6FHQHV RI ,QHSW $GPLQLVWUDWRU¶V *DUGHQ $QDO\VLV�´ ������



*X ��
RI ]KXR WKURXJK WKH ILJXUHV¶ VHDWHG� VWDWLRQDU\ SRVWXUH ZLWKLQ WKLV VHFOXGHG VSDFH E\

LOOXVWUDWLQJ D GHOLEHUDWH VHFOXVLRQ IURP WKH H[WHUQDO ZRUOG LQWR D VHUHQH HQYLURQPHQW� ZKHUH

FRQWHPSODWLRQ LV HQFRXUDJHG DQG RQH FDQ FXOWLYDWH WKHLU WUDQTXLO PLQG���

$V PHQWLRQHG� WKH SRVWXUHV RI WKH ILJXUHV DFURVV WKH SDQHOV DOVR LQGLFDWH WKHLU OLIHVW\OH

RI ]KXR� $PRQJ WKH HLJKW SDQHOV� RQO\ WKH ILJXUHV LQ /HDI I DQG J DUH GHSLFWHG HQJDJLQJ LQ

QRQ�VHGHQWDU\ DFWLYLWLHV �)LJV� � DQG �� ,Q /HDI I� D ILJXUH LV VHW GHHS ZLWKLQ D IRUHVW� DOPRVW

FDPRXIODJHG E\ WKH LPSRVLQJ WUHHV DURXQG KLP��� %\ SODFLQJ WKH KXPDQ ILJXUH LQ WKH FHQWHU

\HW EOHQGLQJ KLP ZLWK KLV HQYLURQPHQW� :HQ FRQYH\V WKH PHVVDJH WKDW GHVSLWH RQH

LQGHSHQGHQWO\ LQ WKLV ZRUOG� KH ZRXOG EH EHWWHU RII OLYLQJ D OLIH RI VHFOXVLRQ� 7KH LQFOXVLRQ RI

WZR EXFNHWV EHVLGH WKH ILJXUH IXUWKHU LOOXVWUDWHV D FRQVWUDLQHG PRELOLW\� UHLQIRUFLQJ WKH WKHPH

RI D VHFOXVLRQ DQG WKH QHFHVVLW\ WR UHVWUDLQ RQHVHOI�

6LPLODUO\� LQ /HDI J� WKH ILJXUH LV ORFDWHG LQ DQ H[WHQVLYH \HW DOPRVW LVRODWHG ODQG�

ERUGHUHG E\ DQ HQGOHVV H[SDQVH RI ZDWHU ZLWK QR YLVLEOH LQGLFDWLRQ RI WUDQVSRUWDWLRQ� 7KH

SUHVHQFH RI D ZHOO QHDU WKH ILJXUH PLJKW EH LQWHUSUHWHG DV D PHWDSKRU IRU GHSWK DQG WUDQTXLOLW\

RI FKDUDFWHU� ZKLOH KLV RULHQWDWLRQ WRZDUGV D ODUJH WUHH WUXQN WKDW VWUHWFKHV WR WKH HGJH RI WKH

XSSHU SDQHO FUHDWHV DQ LOOXVLRQ RI HQFORVXUH ZLWKLQ ZKDW PLJKW RWKHUZLVH EH SHUFHLYHG DV DQ

RSHQ VSDFH��� 7KLV LQWHQWLRQDO OLPLWDWLRQ RI WKH ILJXUH¶V PRELOLW\ DQG WKH GHSLFWLRQ RI HQFORVHG

QDWXUDO DUHD H[SUHVVHV WKH DUWLVW¶V PHVVDJH RI ]KXR� HPSKDVL]LQJ WKH YDOXH RI TXLHWXGH�

PRGHVW\� FRQWHPSODWH WR HQJDJH ZLWK WKH QDWXUDO ZRUOG� DQG GLVWDQW IURP WKH RXWVLGH ZRUOG���

=KXR 7KURXJK WKH $UUDQJHPHQW RI 6WRQH 5RFNHULHV

2WKHU WKDQ WKH DUFKLWHFWXUHV DQG KXPDQ ILJXUHV¶ JHRJUDSKLFDO DUUDQJHPHQWV� :HQ¶V

LQWHQWLRQDO H[FOXVLRQ RI VWRQH URFNHULHV IXUWKHU FRQYH\V WKH WKHPH RI ]KXR� 6WRQH URFNHU\� WKH

�� ,ELG� ���
�� ,ELG� ���
�� ,ELG�
�� /L� ³:HQ =KHQJPLQJ 7KLUWHHQ 6FHQHV RI ,QHSW $GPLQLVWUDWRU¶V *DUGHQ $QDO\VLV�´ ���



*X ��
SLOLQJ XS RI VWRQHV RU FOD\V WR LPLWDWH QDWXUDO PRXQWDLQ� LV D FUXFLDO HOHPHQW LQ 6X]KRX

/LWHUDWL JDUGHQ GHVLJQ LQFRUSRUDWHG LQ DOPRVW DOO JDUGHQV� UHJDUGOHVV RI VL]H DQG IXQFWLRQ��� ,WV

DHVWKHWLFDOO\ DSSHDOLQJ IRUPV DQG ULFK SKLORVRSKLFDO XQGHUSLQQLQJ LV IDYRUHG E\ WKH 0LQJ

OLWHUDWL� RIWHQ VLJQDOV WKH RZQHU¶V VWDWXV� FXOWLYDWHG WDVWH� DQG DVSLUDWLRQDO FKDUDFWHULVWLFV�

+RZHYHU� LQ :HQ =KHQJPLQJ¶V GHSLFWLRQ RI WKH *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU� WKHUH LV D

QRWDEOH DEVHQFH RI VWRQH URFNHULHV DFURVV DOO SDQHOV�

$ KRUL]RQWDO FRPSDULVRQ ZLWK RWKHU /LWHUDWL *DUGHQ SDLQWLQJV IURP WKH 0LQJ '\QDVW\

UHYHDOV WKDW VWRQH URFNHU\ LQVWDOODWLRQV ZHUH DOPRVW XQLYHUVDOO\ IHDWXUHG DV D FHQWUDO GHVLJQ

HOHPHQW� )RU LQVWDQFH� 7KH 3DLQWLQJ RI WKH 7UXH $SSUHFLDWLRQ 6WXGLR �┿䍿ᮻമ =KHQ 6KDQJ

=KDL 7X� �)LJ� ���� $OVR SDLQWHG E\ :HQ� WKLV VFUROO GHSLFWV WKH VFHQH RI D VPDOO JDUGHQ�

:LWKLQ WKLV VFHQH� WZR SHRSOH DUH HQJDJHG LQ FRQYHUVDWLRQ LQ D JUDVV�WKDWFKHG FRWWDJH�

DFFRPSDQLHG E\ D VHUYDQW ER\� $URXQG WKH FRWWDJH� DQFLHQW F\SUHVVHV DQG WDOO ZXWRQJ WUHHV

FDVW VKDGH� ZKLOH DQ DVVRUWPHQW RI URFNHULHV DQG GLVWLQFWLYH VWRQHV VXUURXQG WKH FKDPEHU���

'HVSLWH LWV UHODWLYH REVFXULW\ DQG VPDOOHU GLPHQVLRQ� WKH HPSKDVLV RQ URFNHULHV LV FOHDU���

,Q FRQWUDVW� :HQ
V GHSLFWLRQ RI WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ H[KLELWV D FRPSOHWH

DEVHQFH RI VXFK DEXQGDQW VWRQH URFNHU\ LQVWDOODWLRQV� 7KH ULYHUEDQNV� ZKHUH VWRQH URFNHULHV

DUH FRPPRQO\ EXLOW �DV VKRZQ LQ =KHQ 6KDQJ =KDL 7X� DUH UHSODFHG ZLWK IODW FOD\ EXLOGXSV�

8QGRXEWHGO\� FOD\ LV D PDWHULDO RI PXFK OHVV ³DVSLUDWLRQDO´ FRPSDUHG WR WKH 7DLKX ODNH

URFNV��� 7KLV FKRLFH RI PDWHULDO DQG LQWHQWLRQDO H[FOXVLRQ RI VWRQH URFNHULHV KHQFH SURYLGHV

DQRWKHU DVSHFW LQ GHFLSKHULQJ KRZ :HQ¶V LQWHQW WR XQGHUVFRUH VLPSOLFLW\ DQG D UHWXUQ WR

QDWXUDO OLIH RYHU WKH GLVSOD\ RI ZHDOWK RU VFKRODUO\ DWWDLQPHQWV�

=KXR 7KURXJK WKH 6HSDUDWLRQ %HWZHHQ 3DQHOV

�� 0RUH RQ 7DLKX /DNH DQG RWKHU NLQGV RI VWRQH URFNHULHV� VHH -L� 7KH FUDIW RI JDUGHQV� 7KH FODVVLF &KLQHVH WH[W
RQ *DUGHQ 'HVLJQ DQG ;LH� 7KH 5HFRUG RI 6X]KRX *DUGHQV�

�� ,ELG�
�� 0D� 6KDQJKDL 0XVHXP &ROOHFWLRQ DQG &RPPHQWV� ����
�� -L� 7KH FUDIW RI JDUGHQV� 7KH FODVVLF &KLQHVH WH[W RQ *DUGHQ 'HVLJQ� ����



*X ��
%\ WKH DIRUHPHQWLRQHG IRUPDO DQDO\VLV� LW EHFRPHV DSSDUHQW WKDW :HQ =KHQJPLQJ

FRPPXQLFDWHG WKH JDUGHQ¶V DEVWUDFW HVVHQFH RI ]KXR E\ LQWHQWLRQDOO\ DUUDQJLQJ DQG VHOHFWLQJ

REMHFWV DQG ILJXUHV ZLWKLQ KLV FRPSRVLWLRQV� 0RUHRYHU� WKH GLVWLQFWLYH VWUXFWXUH RI WKH SDQHOV

LQ WKHVH SDLQWLQJV IXUWKHU XQGHUVFRUHV :HQ
V GHOLEHUDWH LQWHQWLRQ� 8QOLNH PRVW :X 6FKRRO

JDUGHQ ODQGVFDSH DUWLVWV� ZKR W\SLFDOO\ XWLOL]HG ORQJ VFUROOV WR SUHVHQW D SDQRUDPLF YLHZ WKDW

XQIROGV WKH JDUGHQ VFHQH JUDGXDOO\ IURP ULJKW WR OHIW� :HQ FKRVH D GLIIHUHQW DSSURDFK�

GHSLFWLQJ WKH JDUGHQ LQ VHJPHQWHG SDQHOV� 7KURXJK WKLV DSSURDFK� :HQ LVRODWHV LQGLYLGXDO

HOHPHQWV DQG VFHQHV ZLWKLQ WKH JDUGHQ� SURPSWLQJ YLHZHUV WR IRFXV RQ WKH GHWDLOHG

H[SUHVVLRQV RI WUDQTXLOLW\ DQG VHFOXVLRQ LQ HDFK VHJPHQW ZKLOH GLVDOORZLQJ WKH YLHZHUV WR

JUDVS WKH VFDOH RI WKH JDUGHQ� ZKLFK IXUWKHU HPSKDVL]H WKH WKHPH RI KXPEOHQHVV DQG ]KXR�

$ FRPSDULVRQ ZLWK 7KDWFKHG &RWWDJH E\ WKH 6RXWKHUQ 6WUHDP SDLQWHG E\ :HQ %RUHQ

������������ :HQ =KHQJPLQJ¶V QHSKHZ DQG WKH GHVLJQHU RI WKH FXUUHQWO\ )LYH 3HDNV *DUGHQ�

FDQ FOHDUO\ UHYHDO WKH HIIHFW EURXJKW E\ WKH XVH RI ORQJ VFUROO DQG VHJPHQWHG SDQHOV��� �)LJ�

����:HQ %RUHQ� ZKR SDLQWHG WKLV ODQGVFDSH \HDUV EHIRUH KH VWDUWHG WR GHVLJQ WKH )LYH 3HDNV

*DUGHQ� HPSOR\V WKH WUDGLWLRQDO FRQWLQXRXV ORQJ VFUROO IRUPDW� FRPPRQ DPRQJ ODQGVFDSH

SDLQWHUV RI WKH WLPH� $OWKRXJK VXFK D FRPSRVLWLRQ WLOHV D SHUSOH[LQJ JDUGHQ FRQVWUXFWLRQ RQWR

D IODW VXUIDFH� LW RIIHUV DPSOH VSDWLDO FRQWH[W IRU HDFK JDUGHQ IHDWXUH� HQDEOLQJ D

FRPSUHKHQVLYH YLHZ RI WKH ODQGVFDSH
V OD\RXW�

7DNH WKH PDLQ VHFWLRQ ± WKH ILYH URFNV LQVWDOODWLRQ ± DV DQ H[DPSOH WR LOOXVWUDWH WKDW D

VLPLODU LOOXVWUDWLRQ RI DQ LVRODWHG LVODQG GRHV QRW FRQYH\ WKH PHVVDJH RI VHFOXVLRQ OLNH /HDI D

DQG E �)LJ� � DQG ��� 7KH ILYH URFNV LV ORFDWHG RQ WKH OHIW RI WKH PDLQ HQWUDQFH� VLJQLILHG E\

WKH VWUDZ GRRU VWLOH ORFDWHG LQ WKH VFUROO¶V ORZHU OHIW VHFWLRQ �)LJ� ���� 7KH ILYH URFNV VWDQG

QH[W WR HDFK RWKHU� IRUPLQJ D KDOI�FLUFOH DUFK RQ D KLOO LQ IURQW RI DQ HOHYDWHG IDUPODQG� $ ERDW

GULIWV RQ WKH ULYHU WKDW VXUURXQGV WKLV KDOI�LVRODWHG LVODQG� PRYLQJ WRZDUGV WKH OHIW RI WKH

�� /LX� 3DWK� 3ODFH� DQG 3DFH LQ 0LG�0LQJ 6X]KRX /DQGVFDSH 3DLQWLQJ� ����



*X ��
VFUROO� DQG WKH ZDWHU WKDW LW SDVVHG E\ JRHV XSZDUGV DURXQG WKH LVODQG� VKXWWOH XQGHUQHDWK WKH

EULGJH� H[WHQGV RXWVLGH WKH VFUROO� DQG UHHQWHUV WKH SLFWXUH DW WKH WRS� WKURXJK D FKLS LQ WKH

ULYHU IHQFH �)LJ ���� ,Q WKLV UHSUHVHQWDWLRQ� :HQ %RUHQ FUHDWHG D VSDFH ZKHUH VHFWLRQV RI WKH

JDUGHQ DUH FRQQHFWHG E\ GRRUV� EULGJHV� RU ULYHU� 7KH URFNV DUH YLVLEOH WR REVHUYHUV ERWK

ZLWKLQ DQG RXWVLGH WKH SDLQWLQJ� KHQFH QHJDWHV IHHOLQJ RI VHFOXVLRQ DQG GLVWDQW IURP WKH

RXWVLGH ZRUOG�

8QOLNH WKH IHHOLQJ RI GLVFRQQHFW DQG VHFOXVLRQ FRPPXQLFDWHG WKURXJK :HQ

=KHQJPLQJ
V VHJPHQWHG SDQHOV� :HQ %RUHQ¶V FRQWLQXRXV VFUROO SUHVHQWV WKH JDUGHQ
V IHDWXUHV

DV RSHQ DQG DFFHVVLEOH� HPSKDVL]LQJ D FRQQHFWLRQ UDWKHU WKDQ D VHSDUDWLRQ� 7KLV FRQWUDVW

XQGHUVFRUHV WKH GLYHUJHQW DUWLVWLF LQWHQWLRQV DQG WKHPDWLF IRFXVHV EHWZHHQ WKH WZR

DSSURDFKHV� ZKLFK IXUWKHU HPSKDVL]HV :HQ =KHQJPLQJ¶V LQWHQWLRQ RI GHVLJQLQJ WKH ,QHSW

$GPLQLVWUDWRU¶V JDUGHQ ZLWK WKH VSLULWXDO HVVHQFH RI ]KXR�



*X ��
&KDSWHU �

&RPSDULVRQ %HWZHHQ WKH 3DLQWLQJ DQG WKH &XUUHQW *DUGHQ

:KLOH WKH SDLQWLQJ HIIHFWLYHO\ VXJJHVWV :HQ =KHQJKPLQJ¶V LQWHQWLRQ RI EXLOGLQJ D JDUGHQ

HPERG\LQJ WKH DWPRVSKHUH RI ]KXR� DVVHUWLQJ WKDW WKH PRGHUQ JDUGHQ UHIOHFWV WKLV RULJLQDO

LQWHQWLRQ LV FKDOOHQJLQJ� 2YHU WKH \HDUV� WKH JDUGHQ IHOO LQWR GLVUHSDLU ZLWK GHWHULRUDWLQJ

VWUXFWXUHV� RYHUJURZQ ZHHGV� DQG GHFD\� ,W EHFDPH D SODFH ZKHUH �IR[HV DQG UDWV URDP

WKURXJK WKH GZHOOLQJV� DQG PRVV DQG OLFKHQ EODQNHW WKH ZDONZD\V���� 7KH WXPXOWXRXV HUD

OHDGLQJ XS WR &KLQD
V OLEHUDWLRQ LQ ���� IXUWKHU UDYDJHG WKH JDUGHQV� 0DQ\ ZHUH UHSXUSRVHG

DV VFKRROV� SOD\JURXQGV� KRVSLWDOV� HYHQ VWDEOHV���

7KH UHQRYDWLRQ FRPPLWWHH IRUPHG LQ ���� IDFHG D ZUDFNHG JDUGHQ ZLWK DQ DPELWLRQ

WR UHYLWDOL]H WKH ]HQLWK RI &KLQHVH WUDGLWLRQDO /LWHUDWL *DUGHQ GHVLJQ��� 7KH\ VHSDUDWHG WKH

JDUGHQ LQWR WKUHH JHRJUDSKLFDO VHFWLRQV DQG QDPHG WKHP DFFRUGLQJO\ ± (DVW� &HQWUDO DQG

:HVW� +RZHYHU� GHVSLWH ;LH¶V DFNQRZOHGJPHQW RI 0LQJ JDUGHQ DV WKH SLQQDFOH RI &KLQHVH

WUDGLWLRQDO *DUGHQ GHVLJQ� WKH UHFRQVWUXFWHG JDUGHQ RQO\ H[KLELWHG PLQLPDO IRUPDO

UHVHPEODQFH ZLWK WKH 0LQJ *DUGHQ��� 7KH (DVW DQG &HQWUDO VHFWLRQV� UHEXLOW RQ WKH VDPH

JURXQGV DV WKH RULJLQDO JDUGHQ� UHWDLQ IDLQW HFKRV RI WKH 0LQJ JDUGHQ� 7KH :HVWHUQ VHFWLRQ

ZDV QHZO\ FRQVWUXFWHG DQG WKH PRVW H[WUDYDJDQW� FRPSRVHG RI FKDPEHUV� SDYLOLRQV� DQG

GHFRUDWLRQV WKDW QHYHU H[LVWHG LQ WKH 0LQJ *DUGHQ���

,Q RUGHU WR IXOO\ H[SHULHQFH WKH FKDQJHV� RQH PXVW ZDON WKURXJK WKH PRGHUQ JDUGHQ�

,Q VXPPHU ����� , ZHQW WR WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ DQG HQGHDYRUHG WR VHH WKH ZD\V

LQ ZKLFK WKH FXUUHQW JDUGHQ GLIIHUV IURP :HQ¶V LQWHQWLRQ� , WULHG WR GR VR E\ GHFLSKHULQJ WKH

�� )RU PRUH LQIRUPDWLRQ RQ WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ¶V SDVW RZQHUV DQG KRZ HDFK DOWHUHG WKH JDUGHQ¶V
IXQFWLRQDOLW\� VHH ;LDRVL� 7KH 5HFRUG RI 6X]KRX *DUGHQV� ����

�� ,ELG�
�� ;LH ;LDRVL� 7KH 5HFRUG RI 6X]KRX *DUGHQV� ����
�� ,ELG�
�� :X� +LVWRU\ RI 0RGHUQ DQG &RQWHPSRUDU\ &KLQHVH *DUGHQV� ����



*X ��
SRHPV WKDW DFFRPSDQLHG HDFK SDQHO� JLYLQJ KLQWV RQ WKH VHFWLRQ¶V JHRJUDSKLFDO SRVLWLRQ LQ WKH

JDUGHQ� ZKLFK SURYLGH KLQWV RQ WKH SDQHO¶V JHRJUDSKLFDO SRVLWLRQ LQ WKH JDUGHQ�

7KH 3ODQWDLQ 5DLOLQJ LQ WKH &XUUHQW ,QHSW $GPLQLVWUDWRUV¶ *DUGHQ

7KH FXUUHQW 3ODQWDLQ 5DLOLQJ� DOWKRXJK QRW VLWWLQJ RQ WKH H[DFW VDPH SORW RI ODQG DV

GHSLFWHG LQ WKH SDLQWLQJ� LV ORFDWHG QHDU WKH 5DLQ /LVWHQLQJ %HOYHGHUH� DV DOVR GHVFULEHG LQ WKH

SRHP �)LJ� �� DQG ���� $PRQJ WKH HLJKW VHFWLRQV� WKH 3ODQWDLQ 5DLOLQJ
V ORFDWLRQ LQ WKH

JDUGHQ� DORQJ ZLWK LWV DUFKLWHFWXUDO DQG VSDWLDO DUUDQJHPHQW� PRVW FORVHO\ UHVHPEOHV WKDW

GHSLFWHG LQ WKH SDLQWLQJ �)LJ� �� DQG ���� 7KHUHIRUH� WUDYHUVLQJ WKLV VHFWLRQ RIIHUV WKH FOHDUHVW

DQG PRVW FRPSHOOLQJ LQVLJKWV LQWR ZKHWKHU WKH UHFRQVWUXFWLRQ FRPPLWWHH
V GHFLVLRQV KDYH

DGKHUHG WR RU GLYHUJHG IURP :HQ =KHQJPLQJ
V RULJLQDO GHVLJQ�

, HQWHU WKH 3ODQWDLQ 5DLOLQJ E\ ZDONLQJ SDVW WKH ZDOO GRRU RQ WKH XSSHU ULJKW RI WKH

FRUULGRU WKDW H[WHQGV IURP WKH 5DLQ /LVWHQLQJ %HOYHGHUH¶V HQWUDQFH� ,Q VHDUFKLQJ IRU WKH VFHQH

LQ WKH SDLQWLQJ� , IDLOHG WR ORFDWH WKH URFN LQ IURQW RI WKH SODLQ VKHG DV DQWLFLSDWHG� ,QVWHDG� DW

WKH HQG RI WKH FRUULGRU� VLWV D SDYLOLRQ �)LJ� ���� 7KLV LV D IRXU�FRUQHUHG SDYLOLRQ� DQG LV PRUH

GHFRUDWHG FRPSDUHG ZLWK LWV DSSHDUDQFH LQ WKH SDLQWLQJ� HVSHFLDOO\ LWV URRI DQG FHLOLQJ� 7KH

URRIWRS LV EXLOW ZLWK RQO\ EODFN WLOHV� DQG XQOLNH WKH URRI¶V VWUDLJKW HGJHV DV LQ WKH SDLQWLQJ�

WKLV SDYLOLRQ LV VOLJKWO\ FXUYHG XSZDUGV DW WKH HQG� 6XFK D VXEWOH FKDQJH LQ WKH IRXU HGJHV¶

RXWOLQH DGGV XS WR WKH SDYLOLRQ¶V H[WUDYDJDQFH DQG ZDVKHV DZD\ WKH VFHQHU\¶V IODWQHVV DQG

SODLQQHVV DV FRPPXQLFDWHG WKURXJK WKH SDLQWLQJ� 7KLV SDYLOLRQ LV RQO\ ZDOOHG RQ WKH EDFN�

OHDYLQJ D VTXDUH KROH LQ WKH FHQWHU RI WKH ZDOO� %HQFKHV OLQH ERWK WKH OHIW DQG ULJKW VLGHV RI WKH

SDYLOLRQ� FRQQHFWLQJ WKH SROHV WKDW VXSSRUW WKH FHLOLQJ� ZKLOH WKH IURQW UHPDLQV RSHQ� (QWHULQJ

WKH SDYLOLRQ WKURXJK WKLV RSHQ IURQW� D URFN SRVLWLRQHG EHWZHHQ WKH JDUGHQ¶V RXWHU ZDOO DQG

WKH SDYLOLRQ EHFRPHV YLVLEOH ZLWKLQ D VTXDUH IUDPH RQ WKH ZDOO� 7KLV URFN� QHVWOHG LQ LWV

XQLTXH SODFHPHQW� UHYHDOV LWVHOI RQO\ ZKHQ RQH VWHSV LQWR WKH SDYLOLRQ�



*X ��
8SRQ FORVHU LQVSHFWLRQ� WKH URFN H[KLELWV GLIIHUHQFHV IURP LWV SRUWUD\DO LQ WKH SDLQWLQJ�

$V KLJKOLJKWHG LQ &KDSWHU 2QH� WKH URFN VHUYHV DV WKH FHQWUDO ILJXUH RI WKH SDQHO� 7KH URFN LV

GHSLFWHG ZLWK VKDGHV DQG WH[WXUH LQ D SDQHO WKDW GHSLFWV REMHFWV XVLQJ WKLQ OLQHV� SURGXFLQJ

WZR�GLPHQVLRQDO HIIHFWV� /RRNLQJ DW WKH URFN LQ UHDO OLIH UHYHDOV WKDW VXFK D FKRLFH RI

GHSLFWLRQ LV QRW DUELWUDU\ EXW UHDOLVWLF� 7KH URFN LV DERXW ��� FHQWLPHWHUV KLJK� WKH UXJJHG

RXWOLQH LV FXW E\ ILYH LQZDUG�HWFKHG URXQG QRWFKHV� WKUHH RQ WKH OHIW VLGH DQG WZR RQ WKH ULJKW�

DOWHUQDWLQJ VLGHV� 7KH ODUJHU XSSHU SDUW LV VXSSRUWHG E\ D FRPSDUDWLYHO\ VOLPPHU EDVH�

FRYHUHG ZLWK ORZ VKUXEV DQG JUDVVHV� $ PRVV WUDLO H[WHQGV XSZDUGV IURP WKH OHIW VLGH RI WKH

EDVH� FOLPELQJ XS WRZDUG WKH ILUVW QRWFK� 7KHUH DUH QR KROHV WKDW SHQHWUDWH WKH URFN OLNH LQ WKH

SDLQWLQJ� EXW WKHUH LV D WKLQ� YHUWLFDO JURRYH DW WKH XSSHU SDUW RI WKH URFN� 7KH URFN LV QRW

SDLQWHG RU GHFRUDWHG� PDLQWDLQLQJ LWV QDWXUDO JUD\ KXH� 7KLV� FRPELQHG ZLWK WKH SOD\ RI

QDWXUDO OLJKW� WKH DFFXPXODWLRQ RI PLFURRUJDQLVP VHGLPHQWV� DQG WKH HIIHFWV RI QDWXUDO

ZHDWKHULQJ� OHQGV WKH URFN D VSHFWUXP RI JUD\ VKDGHV� KLJKOLJKWLQJ LWV VKDSH DQG WH[WXUH�

,Q FRQWUDVW WR LWV UHSUHVHQWDWLRQ LQ WKH SDLQWLQJ� ZKHUH WKH URFN LV VLWXDWHG LQ IURQW RI

WKH SDYLOLRQ� LW SRVLWLRQHG EHKLQG WKH SDYLOLRQ LQ WKH UHDO JDUGHQ� 2QH FDQ RQO\ REVHUYH WKH

URFN E\ ZDONLQJ DORQJ D QDUURZ SDWK WKDW UXQV EHWZHHQ WKH LQQHU VLGH RI WKH RXWHU ZDOO DQG

WKH UHDU VLGH RI WKH SDYLOLRQ ZDOO� 7KLV SODFHPHQW RI WKH URFN� QHDUO\ UHYHUVHG IURP LWV

GHSLFWLRQ LQ WKH DUWZRUN� VLJQLILFDQWO\ GLPLQLVKHV WKH IHZ UHPDLQLQJ WLHV EHWZHHQ WKH URFN
V

SRUWUD\DO LQ WKH SDLQWLQJ DQG LWV FXUUHQW VWDWH LQ WKH JDUGHQ�

&RPSDULQJ WKH (LJKW 3DQHOV ZLWK 7RGD\
V *DUGHQ

$ FRPSUHKHQVLYH FRPSDULVRQ EHWZHHQ WKH SUHVHQW�GD\ JDUGHQ DQG :HQ =KHQJPLQJ
V

SDLQWLQJV UHYHDOV QXDQFHG GLVWLQFWLRQV� 2I WKH HLJKW GHSLFWHG SDQHOV� RQO\ WKH /LWWOH &DQJODQJ�

WKH 3ODQWDLQ 5DLOLQJ� DQG WKH -DGH 6SULQJ KDYH NHSW WKHLU QDPHV IURP :HQ
V WLPH� $PRQJ



*X ��
WKHVH� RQO\ WKH /LWWOH &DQJODQJ KDV SUHVHUYHG LWV RULJLQDO ORFDWLRQ� 7KH DFFRPSDQ\LQJ SRHP

IRU WKLV SDQHO UHDGV�

2QFH D VPDOO SDYLOLRQ ZDV EXLOW E\ WKH &DQJODQJ 3RQG�

7KH JUHHQ ZDWHU VWLOO VXUURXQGV LWV HPSW\ UDLOLQJV�

7KH ZLQG DQG PRRQ DUH DOZD\V KHUH WR GHOLJKW WKH ILVKHUPHQ�

$QG ER\V� WRR� VLQJLQJ ³:DVK \RXU FDS VWULQJV�´

5LYHUV DQG ODNHV ILOO WKH ZKROH ODQG� HQRXJK IRU P\ HQMR\PHQW�

)RU D KXQGUHG \HDUV WKH ILVK DQG ELUGV KDYH IRUJRWWHQ WKHPVHOYHV�

6KXQTLQ LV GHDG� 'X /LQJ IDU DZD\²

$V SDUDJRQV RI KHUPLWV� ZKR VWLOO ULYDO WKHP"��������

%RWK WKH SDLQWLQJ DQG WKH SRHP GHSLFW WKH /LWWOH &DQJODQJ DV D VHUHQH DQG H[FOXGHG

YHQXH VXUURXQGHG E\ ZDWHUZD\V� RIIHULQJ D WUDQTXLO UHWUHDW LGHDO IRU TXLHW UHIOHFWLRQ XQGHU WKH

VRIW JORZ RI PRRQOLJKW� 7KH SUHVHQW VWDWH RI WKH /LWWOH &DQJODQJ GLYHUJHV VLJQLILFDQWO\ IURP

LWV GHSLFWLRQ LQ :HQ =KHQJPLQJ
V WLPH� LW QR ORQJHU RIIHUV YLHZV RI WKH PRRQOLJKW RU WKH

HQYHORSLQJ VHQVH RI EHLQJ VXUURXQGHG E\ ZDWHU �)LJ����� 7KH RQFH RSHQ UDLOLQJ LV QRZ

REVWUXFWHG E\ D ZKLWH ZDOO� DQG D EODFN�WLOHG URRI RYHUVKDGRZV WKH EULGJH� ZKLFK LV IODQNHG

E\ ZDOOHG FKDPEHUV RQ ERWK HQGV� $SSURDFKLQJ WKH EULGJH IURP WKH OHIW� WKH YLHZ WR WKH ULJKW

UHYHDOV ZDWHU� EXW WKH OHIW LV EORFNHG E\ D GDUN ZRRGHQ GRRU� :KHUH WKH SRHP
V �JUHHQ ZDWHU�

PLJKW KDYH EHHQ JOLPSVHG WKURXJK ODWWLFH ZLQGRZV� DQRWKHU ZKLWH ZDOO JUHHWV PH LQVWHDG�

5DWKHU WKDQ ILVK� IORZHUV� DQG ZDWHU� , ILQG P\VHOI HQFORVHG E\ DUWLILFLDOO\ FRQVWUXFWHG ZDOOV

DQG VWDLQHG ZLQGRZV� IUDJPHQWLQJ WKH YLHZ EH\RQG� :KLOH WKLV HQYLURQPHQW FHUWDLQO\ LVRODWHV

PH IURP WKH H[WHUQDO ZRUOG� EXW KRZ GRHV WKLV FRQYLFWLRQ RI LQHSWLWXGH UHODWH WR WKDW

H[SUHVVHG E\ :HQ"

7KH VDPH TXHVWLRQ DULVHV ZKHQ , HQWHUHG WKH +DOO RI 'LVWDQFH )UDJUDQFH �䘌㤶ᇽ <XDQ

;LDQJ 7DQJ�� 7KH SRHP ZULWHV�

9DULRXV NLQGV RI IORZHUV DUH SODQWHG QH[W WR WKH >)UDQJUDQW *URYH@�

3XUSOH OX[XULDQFH DQG UHG EHDXW\ LQ UDQGRP DUUD\�

�� 7UDQVODWLRQ FRQVXOWV 5RGHULFN :KLWILHOG¶V WUDQVODWLRQ LQ ,Q 3XUVXLW RI $QWLTXLW\� &KLQHVH 3DLQWLQJV RI WKH 0LQJ
DQG 4LQJ '\QDVWLHV IURP WKH &ROOHFWLRQ RI 0U� DQG 0UV� (DUO 0RUVH� ([K� FDW� (GLWHG DQG SHUIRUPHG PLQRU
FKDQJHV�



*X ��
7KH VSULQJ UDGLDQFH DQG EULOOLDQFH HPEURLGHUV WKHP ZLWK D WKRXVDQG DUWLILFHV�

,Q WKH ILQH DLU DQG VFHQWHG PLVW D KXQGUHG IUDJUDQFHV PL[�

, ORYH WKH VPHOOV WKDW ILOO P\ ERVRP DQG VOHHYHV�

, GR QRW OHW WKH ZLQG DQG GHZ ZHW P\ FORWKHV�

0\ WKRXJKWV IO\ KLJK EH\RQG WKH IORZHU\ ZRUOG�

4XLHWO\� , ZDWFK WKH EHHV GDQFH XS DQG GRZQ�

7KH %DQN RI 0DQ\ )UDJUDQFHV LV LQ IURQW RI WKH 5XVWLF +DOO� ,W LV SODQWHG ZLWK D PL[WXUH RI YDULRXV

NLQGV RI SHRQLHV� EHJRQLDV� ZLVWHULD� DQG RWKHU IORZHUV� ��

)ROORZLQJ WKH SRHP¶V ILUVW WZR VHQWHQFHV� LW LV KLJKO\ OLNHO\ WKDW WKH FXUUHQW +DOO RI

'LVWDQFH )UDJUDQFH LV WKH )UDJUDQW *URYH SDLQWHG E\ :HQ� 7KH +DOO KDV IRXU ORQJ ZLQGRZV

WKURXJK� DOO GHFRUDWHG ZLWK UHGZRRG ODWWLFH ZLQGRZV��� 7R WKH VRXWK RI WKH KDOO� WKHUH DUH

VHYHUDO PDJQROLD WUHHV� WDOO DQG HOHJDQWO\ VWUDLJKW� FDVWLQJ GHQVH VKDGRZV RYHU WKH VWUHHW�

%HKLQG WKH PDJQROLD WUHHV� WKHUH LV D VPDOO SRQG ZLWK DQ DUWLILFLDO KLOO �)LJ����� 7R WKH

VRXWKHDVW� WKHUH
V D SHRQ\ DOWDU� ZLWK WKH -DGH 6SULQJ ORFDWHG WR LWV OHIW� 7KH SODWIRUP RQ WKH

QRUWK VLGH LV ZLGH� DQG WKH SRQG ZDWHU LV YDVW� ORRNLQJ DFURVV WR D VPDOO LVODQG RQ WKH RWKHU

VLGH RI WKH ODNH� 0DQ\ SDYLOLRQV DUH VLWXDWHG WR WKH ZHVW� IXUQLVKHG LQVLGH ZLWK XQLTXHO\

VKDSHG 7DLKX URFNV��� 6LPLODU WR WKH SDLQWLQJ DQG WKH SRHWLF GHVFULSWLRQ� WKH FXUUHQW +DOO RI

'LVWDQFH )UDJUDQFH LV VXUURXQGHG E\ IORZHUV DQG WUHHV� $OWKRXJK WKH KDOO LV QRW VXUURXQGHG

E\ ZDWHU IURP DOO VLGHV� WKH QHDUHVW DUFKLWHFWXUH VWLOO VLWV DFURVV WKH ULYHU� &RPSDUHG ZLWK RWKHU

DUFKLWHFWXUHV LQ WKH JDUGHQ� WKLV KDOO LV DOUHDG\ JUHDWO\ LVRODWHG��� 1HYHUWKHOHVV� WKH FXUUHQW

+DOO RI 'LVWDQW )UDJUDQFH LV VXUURXQGHG RQ DOO VLGHV E\ IORRUV SDYHG ZLWK �WLJHU VNLQ� VWRQHV�

DQG LQVWHDG RI VHHLQJ WKH IODW URRI OLNH WKDW LQ WKH SDLQWLQJ� WKH FXUUHQW URRI LV FRQVWUXFWHG E\

OD\HUHG EODFN WLOHV DQG H[KDXVWLYH SDWWHUQHG VWRQH GHFRUDWLRQV���

:KHQ UHFRQVWUXFWLQJ WKH VHFWLRQV ZKHUH QR DXWKRULWDWLYH JXLGHOLQHV ZHUH SUHVHQW� WKH\

KDG RQO\ WKHLU LQVWLQFW WR UHO\ RQ� $V WKH FXUUHQW GLUHFWRU RI WKH 6WRQH 5RFNHULHV 5HQRYDWLRQ

�� ,ELG�
�� ,ELG�
�� ;LH ;LDRVL� 7KH 5HFRUG RI 6X]KRX *DUGHQV� ��������
�� :X� +LVWRU\ RI 0RGHUQ DQG &RQWHPSRUDU\ &KLQHVH *DUGHQV� ����

�� 7UDQVODWLRQ FRQVXOWV 5RGHULFN :KLWILHOG¶V WUDQVODWLRQ LQ ,Q 3XUVXLW RI $QWLTXLW\� &KLQHVH 3DLQWLQJV RI WKH 0LQJ
DQG 4LQJ '\QDVWLHV IURP WKH &ROOHFWLRQ RI 0U� DQG 0UV� (DUO 0RUVH� ([K� FDW� (GLWHG DQG SHUIRUPHG PLQRU
FKDQJHV�



*X ��
'HSDUWPHQW� &KHQJ +RQJIX� VDLG LQ WKH LQWHUYLHZ� ³>7KH UHFRQVWUXFWLRQ FRPPLWWHH@ RIWHQ

IDFHV RQ�VLWH GHFLVLRQV WKDW UHTXLUH D FDUHIXO EDODQFH EHWZHHQ KLVWRULFDO ILGHOLW\ DQG SUDFWLFDO

PRGHUQ UHTXLUHPHQWV�´��

/RRNLQJ DW DUHDV ZKHUH WKH UHFRQVWUXFWLRQ FRPPLWWHH ³LPSURYLVHG´ KHOSV SDLQW D PRUH

FRPSOHWH SLFWXUH RI WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ¶V PRGHUQ DSSHDUDQFH� $V PHQWLRQHG�

WKH JDUGHQ LV VHSDUDWHG LQWR WKUHH VHFWLRQV� 7KH :HVWHUQ RFFXSLHV D ODQG RI ���� VTXDUH

PHWHUV� FHQWHUHG E\ D ]LJ]DJ�VKDSHG ZDWHU SRQG��� $ORQJ WKH HDVWHUQ ZDOO� D ZDYH�VKDSHG

ZDWHU FRUULGRU LV FRQVWUXFWHG RYHU WKH ZDWHU� ,W XQGXODWHV DQG PHDQGHUV� FRPELQLQJ KLJKV DQG

ORZV LQ LWV GHVLJQ� DQG UHSUHVHQWV WKH HSLWRPH RI JDOOHULHV LQ 6X]KRX
V JDUGHQV� 7R WKH VRXWK RI

WKH SRQG LV WKH DIRUHPHQWLRQHG +DOO RI 'LVWDQW )UDJUDQFH� 7KH 7KLUW\�6L[ 0DQGDULQ 'XFN

+DOO LV ORFDWHG QRUWK RI WKH KDOO� DQG WR LWV VRXWK LV WKH (LJKWHHQ 0DQGDOD )ORZHU +DOO� (DFK

FRUQHU LV HTXLSSHG ZLWK D ZDUP SDYLOLRQ ZLWK H[TXLVLWH LQWHULRU GHFRUDWLRQV��� 7KH &HQWUDO

VHFWLRQ LV ODUJHU WKDQ WKH :HVWHUQ SDUW� RFFXS\LQJ ����� VTXDUH PHWHUV� ZKHUH WKH /RTXDW

*DUGHQ H[WHQGV WKURXJK WKH URXQG JDWH� DQG WKH FRXUW\DUG LV HOHJDQWO\ DQG GHOLFDWHO\

DUUDQJHG��� 7KH (DVWHUQ 3DUW RFFXSLHG DURXQG ����� VTXDUH PHWHUV DQG LV PDLQO\ FRPSRVHG

RI D ODUJH JUDVVODQG DQG WKH SRSXODU VWRQH URFNHU\ ± 0RXQW 6SOHQGLG &ORXG �㔰பᓠ &KXR

<XQ )HQJ���� 7KLV VWRQH URFNHU\ DQG WKH 6KX[LDQJ 5RRP⛝㤶侶 �6KX ;LDQJ *XDQ� DUH WZR

RI WKH PRVW ILQHO\ FDUYHG DQG GHFRUDWHG LQVWDOODWLRQV LQ WKH JDUGHQ���

([DPLQLQJ WKH FXUUHQW ,QHSW $GPLQLVWUDWRU¶V *DUGHQ ZKROLVWLFDOO\ XQYHLOV LWV JUDQGHXU

LQ VFDOH DQG H[WUDYDJDQFH LQ GHVLJQ� 1RWDEOH DVSHFWV LQFOXGH WKH YDULHG HOHYDWLRQV RI WKH

FRUULGRUV� KDOOV� DQG SDYLOLRQV WKDW DUH ERWK H[TXLVLWHO\ DQG LQWULFDWHO\ FUDIWHG� DORQJ ZLWK

PDVWHUIXOO\ FUHDWHG VWRQH URFNHULHV��� 2EVHUYLQJ WKHVH UHILQHG IHDWXUHV ZLWKLQ WKH JDUGHQ RI

�� ,ELG�
�� ,ELG�
�� ,ELG�
�� ,ELG�
�� ,ELG�
�� :X� +LVWRU\ RI 0RGHUQ DQG &RQWHPSRUDU\ &KLQHVH *DUGHQV� ����
�� &KHQ +RQJIX� ,QWHUYLHZ E\ )DQJWLQJ *X RQ -XQH� ��WK �����



*X ��
,QHSWLWXGH RIIHUV DPSOH SURRI WKDW WKH GLIIHUHQFHV EHWZHHQ WKH UHFRQVWUXFWHG JDUGHQ DQG :HQ

=KHQJPLQJ
V RULJLQDO GHVLJQ LQWHQWLRQV DUH QRW LVRODWHG LQFLGHQWV EXW ZLGHVSUHDG HIIHFWV WKDW

SHUPHDWH WKH HQWLUH JDUGHQ� 1HYHUWKHOHVV� PHUHO\ GLVFRYHULQJ VXFK D GLIIHUHQFH EHWZHHQ WKH

JDUGHQ DW WZR WLPHV FDQQRW IXOO\ DVVHVV ZKHWKHU WKH FXUUHQW ,QHSW $GPLQLVWUDWRU¶V *DUGHQ

DGHTXDWHO\ UHSUHVHQWV &KLQHVH 7UDGLWLRQDO *DUGHQ� DV UHDVRQV EHKLQG VXFK D GLVSDULW\ UHPDLQ

XQUHVROYHG�

5HFUHDWLQJ WKH ,GHD RI =KXR LQ 0RGHUQ 7LPHV

$IWHU GHVLJQDWLQJ WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ DV D ³.H\ 1DWLRQDO &XOWXUDO

5HOLFV 3URWHFWLRQ 8QLWV´ LQ ����� WKH UHQRYDWLRQ FRPPLWWHH ZDV UHRUJDQL]HG LQWR VSHFLDOL]HG

WHDPV IRFXVHG RQ DQQXDO PDLQWHQDQFH DQG UHVWRUDWLRQ HIIRUWV� 2QH RI WKH GHSDUWPHQWV� WKH

6WRQH 5RFNHULHV 5HQRYDWLRQ 'HSDUWPHQW� LV WDVNHG ZLWK WKH JDUGHQ¶V URFNHULHV DQG VWRQHV

LQVWDOODWLRQ��� +RZHYHU� GHVSLWH WKH QXPHURXV UHQRYDWLRQV WDNHQ� WKHUH ODFNV D FRPSUHKHQVLYH

UHFRUG OHIW IURP WKH UHQRYDWLRQV� PHDQLQJ WKDW GHWDLOHG LQIRUPDWLRQ DERXW VSHFLILF UHVWRUDWLRQ

HIIRUWV RQ SDUWLFXODU VHFWLRQV RI WKH JDUGHQ LV DOPRVW LPSRVVLEOH WR REWDLQ� 0XFK RI WKH

GHFLVLRQ�PDNLQJ UHJDUGLQJ PDMRU UHFRQVWUXFWLRQV� LQFOXGLQJ WKH SODFHPHQW RI VWRQHV� RIWHQ

RFFXUV RQ�VLWH E\ WKH GHVLJQHUV DQG PDQDJHUV��� +HQFH� DQDO\]LQJ KRZ WKHVH GHFLVLRQV DUH

PDGH FDQ VKHG OLJKW RQ ZKHWKHU WKH UHFRQVWUXFWLRQ FRPPLWWHH DLPHG WR DGKHUH WR WKH

SULQFLSOHV RI ]KXR LQWHQGHG E\ :HQ�

)LUVWO\� LW LV HVVHQWLDO WR NQRZ ZKHWKHU ³FUHDWLQJ D VHQVH RI ,QHSWLWXGH´ ZDV WKH

UHFRQVWUXFWLRQ FRPPLWWHH¶V LQWHQWLRQ� $Q LQWHUYLHZ ZLWK 'LUHFWRU &KHQJ UHYHDOHG WKDW WKH

FRQFHSW RI 6KRX]KXR� RU ³KROGLQJ RQ WR VLPSOLFLW\ RU LQHSWLWXGH�´ JXLGHG PXFK RI WKH

FRPPLWWHH¶V ZRUN��� +H VKDUHG RQH RI KLV SHUVRQDO DQHFGRWHV RQ VWRQH URFNHU\ LQVWDOODWLRQ WR

�� ,ELG�
�� ,ELG�
�� &KHQ +RQJIX� ,QWHUYLHZ E\ )DQJWLQJ *X RQ -XQH� ��WK �����



*X ��
VXJJHVW WKH ����V UHQRYDWLRQ FRPPLWWHH¶V SRVVLEOH RQ�VLWH DFWLRQ WR FRQYH\ WKH VHQVH RI

LQHSWLWXGH�

2QH WLPH ZKHQ ZH ZHUH UHQRYDWLQJ D VWRQH URFNHU\ QHDU /LWWOH )HLKRQJ� WKH GHVLJQHU

H[FLWHGO\ UDQ WR PH DQG H[KLELWHG WKH QHZO\ FRQVWUXFWHG VWRQH URFNHU\ E\ WKH ZDWHU� ,W ZDV

HOHJDQWO\ GHVLJQHG� H[KLELWLQJ DOO WKH KLJKO\ GHPDQGLQJ VNLOOV DQG ZDV XQGRXEWHGO\ RQH RI

WKH VWRQH URFNHU\ ZRUNV RI WKH KLJKHVW VWDQGDUG� 7KLV ZRXOG EH SHUIHFW WR H[KLELW WKH

JDUGHQ¶V H[WUDYDJDQFH DQG WKH DUW RI WKH OLWHUDWL *DUGHQ� +RZHYHU� ZKHQ , ORRNHG DW LW� LW

ZDV SUHFLVHO\ WKH HOHJDQFH , ZDV XQVDWLVILHG ZLWK� ,W LV WKH JDUGHQ RI DQ ³LQHSW

DGPLQLVWUDWRU�´ 7KH URFN VKRXOG QRW EH H[FHVVLYH DQG HPEHOOLVKHG� 6R , LQVWUXFWHG WKHP WR

WULP RII WKH URFNV¶ HGJ\ RXWOLQHV DQG LPPHUVH WKH ZKROH VWRQH URFNHU\ LQWR WKH ODNH E\ DW

OHDVW KDOI RI LWV FXUUHQW KHLJKW���

%\ LPPHUVLQJ WKH VWRQH URFNHU\ KDOI LQWR WKH ZDWHU� 'LUHFWRU &KHQJ EHOLHYHG KH KDG

SUHVHUYHG WKH JDUGHQ¶V HVVHQFH RI ]KXR ZKLOH PDLQWDLQLQJ WKH JDUGHQ¶V KLVWRULFDO LQWHJULW\� +H

DVVHUWV VXFK D FRQVLGHUDWLRQ DV HVVHQWLDOO ZKHQ FRQGXFWLQJ UHQRYDWLRQ DFWV� VRPHWLPHV HYHQ

RXWZHLJK FRQVLGHUDWLRQV UHJDUGLQJ WKH JDUGHQ¶V OHYHO RI H[FHOOHQFH���

+DYLQJ HVWDEOLVKHG WKH UHQRYDWLRQ FRPPLWWHH¶V LQWHQWLRQ LQ FRQIRUPLQJ WR ]KXR DV WKH

FHQWUDO SLOODU RI UHFRQVWUXFWLRQ GHFLVLRQV� WKH GLIIHUHQFH RI WKH FXUUHQW JDUGHQ
V DSSHDUDQFH

IURP WKDW LQ :HQ¶V SDLQWLQJ FDQ EH H[SODLQHG DV DQ DOWHUQDWLYH ZD\ RI H[SUHVVLRQ RI

LQHSWLWXGH�

1R PDWWHU KRZ VWULFWO\ RQH ZLVKHV WR FRQIRUP WR SDVW WUDGLWLRQV� RQH LV GHDOLQJ ZLWK

GLIIHUHQW PDWHULDOV DQG VRFLDO DVSLUDWLRQV��� :KHQ PDNLQJ UHQRYDWLRQ GHFLVLRQV� WKH

UHQRYDWLRQ FRPPLWWHH FRQVWDQWO\ IDFHG VLWXDWLRQV ZKHUH WKH\ KDG WR FDUHIXOO\ EDODQFH

EHWZHHQ KLVWRULFDO ILGHOLW\ DQG SUDFWLFDO� PRGHUQ UHTXLUHPHQWV� 7DNH WKH 0RXQW 6SOHQGLG

&ORXG㔰பᓠ DV DQ H[DPSOH� ,W ZDV RQO\ LQ WKH /DWH 0LQJ DQG HDUO\ 4LQJ '\QDVW\ �DURXQG

����V� KDV WKH FUDIWVPDQ GLVFRYHUHG WKH URFNV PD\ EH SLOHG LQ D ZD\ WKDW LV ³⋹⨁๕㏱

H[TXLVLWH DQG FU\VWDO FOHDU�´�� 3ULRU WR WKDW� WKH IDNH PRXQWDLQV ZHUH PDLQO\ SLOHG XVLQJ FOD\�

�� ,W LV DQ LGLRP LQ &KLQHVH RIWHQ XVHG WR GHVFULEH REMHFWV WKDW DUH GHOLFDWHO\ DQG LQWULFDWHO\ FUDIWHG� RIWHQ ZLWK D
VHQVH RI WUDQVSDUHQF\ RU WUDQVOXFHQFH WKDW DGGV WR WKHLU EHDXW\� &RQYHQWLRQDOO\ XVHG WR GHVFULEH MHZHOU\�

�� :X� +LVWRU\ RI 0RGHUQ DQG &RQWHPSRUDU\ &KLQHVH *DUGHQV� ����
�� ,ELG�
�� &KHQ +RQJIX� ,QWHUYLHZ E\ )DQJWLQJ *X RQ -XQH� ��WK �����



*X ��
GLUW� DQG XQSROLVKHG VWRQHV� +RZHYHU� WKH QDWXUH RI WKH PDWHULDO PDNHV D GXUDEOH IDNH

PRXQWDLQ DOPRVW LPSRVVLEOH� 2QH RI WKH PDLQ REMHFWLYHV RI PRGHUQ UHQRYDWLRQ LV WR UHFUHDWH

WKH JDUGHQ¶V ROG�WLPH JORU\ ZKLOH HQVXULQJ LWV GXUDELOLW\� +HQFH� XQOLNH WKH SDLQWLQJV ZKHQ

WKH VWRQH URFNHULHV GR QRW VHHP WR EH SLOHG ZLWK VWRQHV� WKHLU DSSHDUDQFH LQ WKH FXUUHQW ,QHSW

$GPLQLVWUDWRU¶V *DUGHQ DUH DOO FRPSRVHG RI KDUG URFNV��� +RZHYHU� XVLQJ WKLV FRPSDUDWLYHO\

PRUH H[WUDYDJDQW DQG GHFRUDWLYH PDWHULDO PDNHV WKH IHHOLQJ RI LQHSWLWXGH FKDQJH DV D IRUP RI

H[SUHVVLRQ IURP WKH 0LQJ '\QDVW\�

,W LV QRZ HVWDEOLVKHG WKDW� DOWKRXJK WKH UHQRYDWLRQ FRPPLWWHH GLG QRW FRPSO\ VWULFWO\

ZLWK WKH JDUGHQ¶V 0LQJ '\QDVW\ GHVLJQV� WKH\ HQGHDYRUHG WR PDLQWDLQ WKH ³WUDGLWLRQ´ E\ WKH

FRQWLQXDWLRQ RI WKH LGHD RI ]KXR� 3HUSOH[LQJ LW LV WR VHH WKH FXUUHQW ,QHSW $GPLQLVWUDWRU¶V

*DUGHQ HQGHDYRULQJ WR FRQYH\ WKH IHHOLQJ RI LQHSWLWXGH WKURXJK JURXSHG DUFKLWHFWXUH�

H[KDXVWLYH GHFRUDWLRQV� DQG DGYDQFHG VWRQH URFNHULHV� WKLV FRQWUDVW EULQJV RXW D FRQWUDGLFWRU\

HIIHFW� FRQIXVLQJ WKH ³WUDGLWLRQ´ HQGHDYRUHG E\ :HQ ZLWK ��VW�FHQWXU\¶V LQWHUSUHWDWLRQV� $V

&KHQ &RQJ]KRX SXWV LW� ³7KH RULJLQDO JDUGHQ LQWHUZRYH WKH VWRQH DQG WKH FOD\� EXW QRZ WKH

URFNV DUH H[SOLFLWO\ LQVWDOOHG� ORRNLQJ OLNH D PRXWK RI JROG WHHWK�´�� 7KLV UDLVHV D FULWLFDO

TXHVWLRQ� +RZ FDQ D WUDGLWLRQ EH IDLWKIXOO\ FRQWLQXHG DQG UHSUHVHQWHG ZKHQ LWV HVVHQFH OLHV LQ

VLJQLILFDQWO\ DOWHUHG DSSHDUDQFH"

�� ,ELG� ����

�� ³6WRQH 5RFNHULHV´ LV D PRGHUQ WUDQVODWLRQ XVHG E\ $OLVRQ +DUGLH DQG 0LQJ =KRQJ LQ 7KH FUDIW RI JDUGHQV�
7KH FODVVLF FKLQHVH WH[W RQ *DUGHQ 'HVLJQ WR GHVFULEH WKH IDNH PRXQWDLQ LQVWDOODWLRQV LQ &KLQHVH /LWHUDWL *DUGHQ
GHVLJQ� 7KLV WUDQVODWLRQ GHQRWHV WKH PDWHULDOLW\ RI WKH LQVWDOODWLRQV� ZKLFK FDQ EH LQDFFXUDWH LQ WKH FRQWH[W RI
0LQJ '\QDVW\ /LWHUDWL *DUGHQV� +RZHYHU� WR NHHS WKH FRQVLVWHQF\� WKLV WUDQVODWLRQ ZLOO VWLOO EH XVHG WR GHVFULEH
WKH 0LQJ '\QDVW\ IDNH PRXQWDLQ LQVWDOODWLRQV� )RU PRUH LQIRUPDWLRQ RQ WKH WUDQVODWLRQ RI -L &KHQJ¶V &UDIW RI
*DUGHQV� VHH $OLVRQ +DUGLH� DQG 0LQJ =KRQJ� 7KH FUDIW RI JDUGHQV� 7KH FODVVLF FKLQHVH WH[W RQ *DUGHQ 'HVLJQ�



*X ��

&KDSWHU �
6SLULWXDO &RQWLQXLW\ 2YHU 3K\VLFDO 5HVHPEODQFH

:KLOH JURXSV DGYRFDWLQJ IRU GLVWLQFW UHQRYDWLRQ PHWKRGV YLHZ WKHLU PHWKRGRORJLHV DV

IXQGDPHQWDOO\ LQFRPSDWLEOH� WKH\ XQNQRZLQJO\ DOLJQ RQ D GHHSHU SKLORVRSKLFDO OHYHO��� )URP

&KDSWHU 2QH DQG 7ZR� LW ZDV HVWDEOLVKHG WKDW WKRVH DGYRFDWLQJ IRU D IDLWKIXO UHFRQVWUXFWLRQ

EDVHG RQ :HQ¶V SDLQWLQJV KDG FULWLFL]HG WKRVH ZKR DUJXH IRU D PRUH DGDSWDEOH DSSURDFK

WDLORUHG WR PRGHUQ DHVWKHWLFV DV GHI\LQJ &KLQHVH WUDGLWLRQ� &RQYHUVHO\� WKH ODWWHU JURXS VHHV

WKH FULWLFLVPV DV PLQRU IODZV WKDW GR QRW GHWUDFW WKH JDUGHQ IURP HPERG\LQJ WUDGLWLRQ���

'HVSLWH WKH YDOLGLW\ RI ERWK DUJXPHQWV� HDFK VXSSRUWHG E\ VXEVWDQWLDO HYLGHQFH� HDFK VLGH

SULPDULO\ HQJDJHV LQ IRUPDO FRPSDULVRQV� RYHUORRNLQJ WKH IXQGDPHQWDO EDVLV RI WKHLU

GLVDJUHHPHQW� , ZLOO DUJXH WKDW WKH URRW RI WKHLU YDOLGLW\ \HW GLYHUJHQW DUJXPHQWV VWHP IURP D

XQLTXH &KLQHVH SHUVSHFWLYH RQ WUDGLWLRQ� RQH WKDW UHOLHV RQ REMHFWV¶ VSLULWXDO FRQWLQXLW\ UDWKHU

WKDQ SK\VLFDO UHVHPEODQFH�

$EVWUDFWQHVV $V WKH 3DUDPRXQW 6WDQGDUG

7R XQGHUVWDQG WKH GLVWLQFW QDWXUH RI WKLV DUJXPHQW� LW
V FUXFLDO WR SODFH LW ZLWKLQ WKH

IUDPHZRUN RI &KLQHVH KLVWRULFDO FRQWH[W� ZKLFK GLYHUJHV VLJQLILFDQWO\ IURP SHUKDSV PRUH

IDPLOLDU :HVWHUQ SUDFWLFHV� $FFRUGLQJ WR :HQ &� )RQJ� &KLQHVH SDLQWLQJV FDQQRW EH

DSSURDFKHG XVLQJ :HVWHUQ PHWKRGV VLQFH :HVWHUQ DUW KDV EHHQ IRFXVLQJ RQ WKH SRLQW RI YLHZ

RI WKH YLHZHU� WKH VSHFWDWRU� UDWKHU WKDQ WKH DUWLVW� HYHU VLQFH $ULVWRWOH FDWHJRUL]HG GUDPDWLF

SRHWU\ DV PLPHVLV��� :KLOH )RQJ
V YLHZ PD\ VLPSOLI\ WKH FRPSOH[LW\ RI DUW WUDGLWLRQV� LW

KLJKOLJKWV ZKDW DUW KLVWRULDQV FRQVLGHU WR EH WKH HVVHQFH RI &KLQHVH DUW� )RU WKH &KLQHVH

�� )RQJ� ³:K\ &KLQHVH 3DLQWLQJ ,V +LVWRU\�´ ����

�� ,ELG� :X XVHV WKH LGLRP [LD EX \DQ \X⍗᥏⍜� WUDQVODWHG DV D IODZ FDQQRW REVFXUH WKH MDGH
V OXVWHU� PHDQLQJ
D PLQRU IODZ GRHV QRW KLGH WKH YLUWXHV RU WUXH YDOXH RI VRPHWKLQJ�

�� :X� +LVWRU\ RI 0RGHUQ DQG &RQWHPSRUDU\ &KLQHVH *DUGHQV� ����



*X ��
GXULQJ WKH 0LQJ '\QDVW\� ³WKH SLFWRULDO UHSUHVHQWDWLRQ IXQFWLRQHG DV JUDSKLF GHVLJQV �മ䖭

WX]DL�� WKDW H[SUHVV PHDQLQJ�´ 7KH SLFWXUH¶V DELOLW\ WR VLJQLI\ SUDFWLFH RI DQ LPDJH DV D VLJQ

RULJLQDWHV LQ WKH ERG\ DQG WKH PLQG RI WKH LPDJH PDNHU VLJQLILHV WKH &KLQHVH¶V SHUFHSWLRQ RI

SDLQWLQJV DV KDYLQJ D UHSUHVHQWDWLRQDO DQG SUHVHQWDWLRQDO IXQFWLRQ���

7KLV FULWLFDO GLVWLQFWLRQ LV FHQWUDO WR WKH GHEDWH RQ WKH JDUGHQ¶V DXWKHQWLFLW\ DQG

WUDGLWLRQ� &RQWUDU\ WR SUHVHUYLQJ PDWHULDO DUWLIDFWV� &KLQHVH FXOWXUDO SUDFWLFH YDOXHV WKH

WUDQVPLVVLRQ RI WUDGLWLRQ WKURXJK ODQJXDJH DQG LGHDV� DOORZLQJ SK\VLFDO PDQLIHVWDWLRQV WR

GHWHULRUDWH RU EH UHSODFHG� 7KLV UHYHUHQFH IRU DQFHVWUDO PHPRU\ HPSKDVL]HV WKH LPPDWHULDO

RYHU WKH WDQJLEOH� WKXV� WR PDNH URRP IRU WKH QHZ� WKH ROG PXVW EH DOORZHG WR IDGH�

XQGHUVFRULQJ D XQLTXH DSSURDFK WR WUDGLWLRQ���

3DLQWLQJ ZLWKLQ D WUDGLWLRQ WKDW IDYRUV WKH FRPPXQLFDWLRQ RI LPPDWHULDO LGHDV UDWKHU

WKDQ FRQFUHWH REMHFW GHSLFWLRQV VHWV WKH DEVWUDFW WRQH RI &KLQHVH SDLQWLQJ� +RZHYHU� VXFK DQ

DEVWUDFW IRFXV LV QRW D VLJQ RI LQIHULRU TXDOLW\� 2Q WKH FRQWUDU\� LW LV WKH SDUDPRXQW VWDQGDUG

RQH PLJKW JLYH WR DQ DUWZRUN�

$FFRUGLQJ WR &KLQJ +DR� D SDLQWHU IURP WKH )LYH '\QDVWLHV DQG 7HQ .LQJGRPV

���������� WKHUH DUH VL[ SLYRWDO HOHPHQWV LQ &KLQHVH ODQGVFDSH SDLQWLQJ� KLHUDUFKLFDOO\

DUUDQJHG IURP WKH PRVW WR WKH OHDVW HVVHQWLDO��� 7KH ILUVW LV YLWDO EUHDWK �ẻ TL�� WKH VHFRQG LV

UK\WKP �㡤 \XQ�� WKH WKLUG LV WKRXJKW RU UHIOHFWLRQ �ᛮ VL�� WKH IRXUWK LV WKHPH RU PRWLI �ᬒ

MLQJ�� WKH ILIWK LV EUXVK �➙ EL� DQG WKH VL[WK LQN �ቚ PR��´�� 7KH WZR IRXQGDWLRQDO HOHPHQWV�

EUXVK DQG LQN� GLUHFWO\ UHODWH WR WKH SDLQWLQJ¶V PDWHULDO DVSHFWV� HQFRPSDVVLQJ WKH WRROV XVHG

E\ WKH DUWLVW� 7KH PLGGOH WZR OHYHOV IRFXV RQ WKH LQWHOOHFWXDO DQG FRQFHSWXDO IDFHWV RI DQ

DUWZRUN� ZKHUH DQ DUWLVW IRUPXODWHV LGHDV EDVHG RQ FRQWHPSODWLRQ DQG WKHQ YLVXDOO\ H[SUHVVHV

�� ,ELG�
�� 7URXYHUR\� TXRWLQJ IURP 4LQJ +DR� $UW RI WKH %UXVK�

�� *XWVFKRZ� ³$UFKLWHFWXUDO +HULWDJH &RQVHUYDWLRQ LQ 6RXWK DQG (DVW $VLD DQG LQ (XURSH� &RQWHPSRUDU\
3UDFWLFHV�´ ��

�� )RQJ� ³:K\ &KLQHVH 3DLQWLQJ ,V +LVWRU\�´ ����



*X ��
D FRKHVLYH WKHPH RU PRWLI RQ SDSHU� $W WKH SLQQDFOH OLHV WKH DEVWUDFW GRPDLQ� ZKHUH WKH

SK\VLFDO SUHVHQFH RI WKH DUWLVW UHFHGHV� OHDYLQJ WKH VSLULWXDO PHVVDJH RI WKH DUWZRUN�

7KLV KLHUDUFKLFDO IUDPHZRUN� VWLOO LQIOXHQWLDO GXULQJ WKH 0LQJ '\QDVW\� XQGHUVFRUHV D

FOHDU PHVVDJH� GHVSLWH EHLQJ SDLQWHG ZLWK EUXVK DQG LQN� LW LV WKH TL² WKH SDLQWLQJ
V EUHDWK

DQG DWPRVSKHUH ² WKDW LV FRQVLGHUHG WKH PRVW YLWDO HOHPHQW��� &KLQJ +DR IXUWKHU FODLPV WKDW�

LI DOO VL[ UHTXLUHPHQWV DUH PHW� WKH SDLQWLQJ ZRXOG UHDFK WKH KLJKHVW FDWHJRU\ RI DUW ± VKHQ� RU

VSLULWXDOO\ SRZHUIXO��� 6LPLODUO\� =KDQJ +XDLMLQ LQ KLV 6KX 'XDQ DUWLFXODWHV D KLHUDUFKLFDO

YLHZ RI DUW GLYLGHG LQWR WKUHH FODVVHV� WKH IRXQGDWLRQDO OHYHO RI WDOHQW �⬟ QHQJ�� IROORZHG E\

WKH LQWHUPHGLDWH OHYHO RI ZRQGHU �ጁ PLDR�� DQG WKH UDUHVW DQG PRVW HVWHHPHG OHYHO RI VSLULWXDO

�⚄ VKHQ���� 7KLV FODVVLILFDWLRQ V\VWHP UHLQIRUFHV WKH LGHD WKDW� EH\RQG WHFKQLFDO VNLOO DQG

SK\VLFDO UHVHPEODQFH� WKH XOWLPDWH PHDVXUH RI D SDLQWLQJ
V YDOXH OLHV LQ LWV VSLULWXDO HVVHQFH

DQG FDSDFLW\ WR HYRNH WKH SDLQWHU¶V FKDUDFWHULVWLFV DQG DVSLUDWLRQV�

;LH\L¶V 5ROH LQ ,OOXVWUDWLQJ 3DLQWLQJ¶V $EVWUDFW (VVHQFH

:X 6FKRRO /DQGVFDSH SDLQWHUV� DORQJ ZLWK PDQ\ DUWLVWV LQ &KLQHVH DUW� HPSOR\ D

GLVWLQFW WHFKQLTXH FDOOHGព ;LH\L WR FRQYH\ WKH VSLULW RI WKH VSDFH� ;LH\L GH�HPSKDVL]HV

GHWDLOHG RXWOLQHV IRU D IUHHU H[SUHVVLRQ DQG DLPV WR FDSWXUH WKH HVVHQFH RU LGHD UDWKHU WKDQ D

OLWHUDO GHSLFWLRQ��� 7KH WHUP ;LH\L LV FRPSRVHG RI ;LH �WR ZULWH� DQG <L �WKH LGHD�� VXJJHVWLQJ

WKDW SDLQWLQJ VKRXOG EH DQ DFW RI H[SUHVVLQJ RQH
V WKRXJKWV DV LI ZULWLQJ WKHP GRZQ��� 6LPLODU

WR KRZ OLWHUDWXUH LV RIWHQ DSSURDFKHG ± QRW E\ DQDO\]LQJ WKH ZRUGV DQG VWURNH¶V IRUPDO

DSSHDUDQFH EXW E\ GHFLSKHULQJ WKH ZRUGV¶ PHDQLQJV ± [LH\L HPSKDVL]HV :X 6FKRRO

/DQGVFDSH SDLQWLQJ¶V XQGHUO\LQJ PHDQLQJ� VWUHVVLQJ LWV DEVWUDFW QDWXUH� :X 6FKRRO SDLQWHUV

�� ,ELG�
�� 7URXYHUR\� ³/DQGVFDSH RI WKH 6RXO� (WKLFV DQG 6SLULWXDOLW\ LQ &KLQHVH 3DLQWLQJ�´ ���
�� 7URXYHUR\� TXRWLQJ IURP =KDQJ +XDLMLQ� 6KX 'XDQ�
�� 4XRWLQJ IURP 7URXYHU\� /DQGVFDSH RI WKH 6RXO� (WKLFV DQG 6SLULWXDOLW\ LQ &KLQHVH 3DLQWLQJ� ���

�� 7URXYHUR\� TXRWLQJ IURP 4LQJ +DR� $UW RI WKH %UXVK� )RU PRUH RQ SDLQWLQJ¶V KLHUDUFKLFDO FDWHJRUL]DWLRQ� UHDG
0XQDNDWD� .L\RKLNR� DQG <RNR +� 0XQDNDWD� ³&KLQJ +DR¶V µ3L�)D�&KL¶� $ 1RWH RQ WKH $UW RI %UXVK�´



*X ��
KHQFH SUDFWLFH DQ DSSURDFK WR DUW WKDW GRHV QRW GHSLFW WKH REMHFWV UHDOLVWLFDOO\ EXW LQVWHDG

FRPPXQLFDWHV WKH REMHFWV¶ XQGHUO\LQJ PHVVDJH� HVVHQFH� RU� WKH DWPRVSKHUH� HQHUJ\� DQG

EUHDWK �ẻ TL�� DV PHQWLRQHG DERYH���

:HQ =KHQJLQJ¶V ,QHSW $GPLQLVWUDWRU¶V *DUGHQ PDVWHUIXOO\ HPEHGV WKLV FRQFHSW RI TL�

LOOXVWUDWLQJ WKDW LGHDV FDQQRW EH GHSLFWHG WKURXJK H[DFW PLPHVLV RI WKH REMHFWV� EXW FDQ RQO\

EH H[SUHVVHG WKURXJK DEVWUDFW PHDQV� ,Q RWKHU ZRUGV� WKH SLFWRULDO DUUDQJHPHQWV VHUYHG WKH

SXUSRVH RI HPERG\LQJ TL UDWKHU WKDQ UHDOLVWLF GHSLFWLRQV RI WKH UHDO JDUGHQ ODQGVFDSH�

0XQDNDWD� LQ KLV HVVD\ �&RQFHSWV RI /HL DQG .DQ�OHL LQ (DUO\ &KLQHVH 7KHRU\�� DVVHUWV WKDW DQ

DUWLVW FDSWXUHV QRW MXVW WKH H[WHUQDO DSSHDUDQFH EXW DOVR WKH LQQHU TL RI WKH VXEMHFW WKURXJK D

�V\PSDWKHWLF UHVSRQVH���� ,W PHDQV WKDW WKH DUWLVW LV RSHQ WR DQG LQ KDUPRQ\ ZLWK WKH VXEMHFW�

VHHNLQJ LWV QDWXUDO HVVHQFH� LPEXLQJ LW ZLWK WKHLU RZQ HPRWLRQV� DQG SDLQWLQJ WKH REMHFWV

DFFRUGLQJO\� :KLOH WKH REMHFWV¶ DSSHDUDQFH LQ WKH SDLQWLQJV FRQWULEXWHV WR WKH GHSLFWLRQ� WKH

GHSLFWHG DUH YRLG RI VXEVWDQWLDO PHDQLQJ DQG GR QRW HPEHG WKH SDLQWHUV¶ SHUVRQDOLWLHV� ,W LV WKH

REMHFWV¶ QDWXUDO HVVHQFH WKDW WUXO\ FRQYH\V PHDQLQJ DQG FRPPXQLFDWHV WKH SDLQWHU¶V

LQWHQWLRQV� 7URXYHU\ IXUWKHU HPSKDVL]HV WKDW WKH DUWLVWV¶ SHUVRQDOLWLHV� WKRXJKWV� DQG

VSLULWXDOLW\ RXWZHLJK WKHLU WHFKQLFDO VNLOOV� ZLWKRXW ZKLFK LW LV LPSRVVLEOH WR MXGJH D SDLQWLQJ�

+HQFH� WKURXJK WKH IRUPDO DQDO\VLV LQ &KDSWHU 2QH� ZKDW LV DFWXDOO\ EHLQJ UHYHDOHG LV WKDW

:HQ� E\ PDQLSXODWLQJ IRUPDO DUUDQJHPHQWV RI REMHFWV DQG KXPDQ ILJXUHV DV D PHGLXP�

DFWXDOO\ HQGHDYRUV WR FRQYH\ 0DVWHU :DQJ¶V FKDUDFWHU DQG WKH JDUGHQ¶V VSLULWXDOLW\� WKDW RI

]KXR���

6SLULWXDO &RQWLQXDWLRQ $V WKH &KLQHVH 7UDGLWLRQ

�� 7URXYHUR\� ³/DQGVFDSH RI WKH 6RXO� (WKLFV DQG 6SLULWXDOLW\ LQ &KLQHVH 3DLQWLQJ�´������
�� 0XQDNDWD� �&RQFHSWV RI /HL DQG .DQ�OHL LQ (DUO\ &KLQD $UW 7KHRU\�´ �������
�� 7URXYHUR\� ³/DQGVFDSH RI WKH 6RXO� (WKLFV DQG 6SLULWXDOLW\ LQ &KLQHVH 3DLQWLQJ�´ ���



*X ��
,W LV QRW HVWDEOLVKHG WKDW FRQYH\LQJ WKH DEVWUDFW FRQFHSW RI TL UHSUHVHQWV WKH ]HQLWK

RI &KLQHVH ODQGVFDSH SDLQWLQJ DQG :HQ =KHQJPLQJ XWLOL]HG [LH\L WR FRQYH\ VXFK LGHDV LQ

*DUGHQ RI WKH ,QHSW $GPLQLVWUDWRUV� +RZHYHU� WR DVVHUW WKDW VSLULWXDOLW\ LV D WUDGLWLRQ

H[WHQGLQJ IURP :HQ
V HUD WKURXJK WR WKH ����V DQG SHUIRUPHG E\ WKH UHFRQVWUXFWLRQ

FRPPLWWHH DQG LV VWLOO SHUIRUPHG E\ WKH UHFRQVWUXFWLRQ FRPPLWWHH UHTXLUHV SURYLQJ WKLV

VSLULWXDO UHSUHVHQWDWLRQ LV QRW PHUHO\ :HQ
V LQGLYLGXDO DSSURDFK EXW D FRQVLVWHQW WUDGLWLRQ

SUDFWLFHG WKURXJKRXW &KLQHVH FXOWXUDO KLVWRU\�

7KLV FRQFHSW RI DQ DUWZRUN¶V VSLULWXDO HVVHQFH VXSHUVHGLQJ PDWHULDO DSSHDUDQFH DQG

HYHQ DXWKRUVKLS� SHUVLVWLQJ WKURXJKRXW &KLQHVH FXOWXUDO KLVWRU\� LV HSLWRPL]HG LQ RQH RI WKH

PRVW ZHOO�NQRZQ SLHFHV RI &KLQHVH DUWZRUNV ± :DQJ ;L]KL ���������¶V 7KH 3UHIDFH RI WKH

2UFKLG 3DYLOLRQ ᗎீޠ� /DQ 7LQJ ;X�� 7KLV PDVWHUSLHFH XQGHUVFRUHV D ORQJVWDQGLQJ

HPSKDVLV RQ DQ DUWZRUN¶V VSLULWXDOLW\ GDWLQJ EDFN WR WKH �WK FHQWXU\� ,W UHYHDOV D FXOWXUDO

KDELW WKDW YDOXHV DQ DUW SLHFH¶V VSLULWXDOLW\ RYHU WKH DXWKRU
V SURPLQHQFH� GHPRQVWUDWLQJ

WKDW WKH YDOXH RI DUWZRUN LQ &KLQHVH WUDGLWLRQ OLHV LQ LWV FRQYH\DQFH RI VSLULWXDO PHVVDJHV

UDWKHU WKDQ LWV SK\VLFDO GHSLFWLRQV RU WKH IDPH RI LWV DXWKRU�

:DQJ ZDV &KLQD¶V JUHDWHVW FDOOLJUDSK\ DUWLVW RI DOO WLPH� DQG KLV ZRUN ³7KH

3UHIDFH RI WKH 2UFKLG 3DYLOLRQ´ LV FRQVLGHUHG WKH PRVW VNLOOHG ZRUN RI FDOOLJUDSK\ LQ

&KLQHVH KLVWRU\ XQWLO QRZ��� 6XFK D UHSXWDWLRQ KDV H[WHQGHG EH\RQG :DQJ¶V OLIHWLPH�

DQG DWWUDFWHG FRXQWOHVV OLWHUDWL� DUWLVWV� DQG HPSHURU 7DQJ 7DL]RQJ ���������� (PSHURU

7DQJ 7DL]RQJ� NQRZQ IRU KLV ]HDORXV FROOHFWLRQ RI H[FHOOHQW FDOOLJUDSK\ ZRUNV� RUGHUHG

VWRQH HQJUDYLQJV RI :DQJ¶V ZRUN WR SUHVHUYH LW� +RZHYHU� WKH DUW SLHFH DQG WKH VWRQH

�� 3LHUUH 5\FNPDQV� ³7KH &KLQHVH $WWLWXGH 7RZDUGV WKH 3DVW�´ 7R LQWURGXFH WKH EDFNJURXQG VWRU\ RI WKH 3UHIDFH
RI WKH 2UFKLG 3DYLOLRQ� ,Q ���� RQ WKH RFFDVLRQ RI D VSULQJ ULWXDO� D JURXS RI VFKRODUV ZHQW RQ DQ H[FXUVLRQ WR D
EHDXWLIXO VSRW FDOOHG WKH 2UFKLG 3DYLOLRQ� ,W ZDV D PHUU\ DQG UHILQHG JDWKHULQJ� GHGLFDWHG WR WKH HQMR\PHQW RI
IULHQGVKLS� SRHWU\ DQG ZLQH� $W WKH HQG RI WKH GD\� DOO WKH SRHPV WKDW KDG EHHQ LPSURYLVHG E\ WKH SDUWLFLSDQWV
ZHUH FROOHFWHG� DQG :DQJ ;L]KL ZURWH D SUHIDFH WR WKH FROOHFWLRQ� 7KH SUHIDFH LWVHOI LV D VKRUW SURVH�HVVD\ LQ ���
ZRUGV� 2Q WKDW GD\� :DQJ ;L]KL ZDV SDUWLFXODUO\ LQVSLUHG� DQG ZKHQ KH FDOOLJUDSKHG KLV �3UHIDFH�� KH UHDOO\
VXUSDVVHG KLPVHOI� /DWHU RQ� KH UHSHDWHGO\ WULHG WR UHFDSWXUH WKH XQLTXH TXDOLW\ RI KLV RULJLQDO FUHDWLRQ� DQG
OLWHUDOO\ PDGH KXQGUHGV RI DWWHPSWV WR UHGXSOLFDWH KLV RZQ PDVWHUSLHFH� EXW QHYHU VXFFHHGHG LQ HTXDOOLQJ WKH
PLUDFXORXV EHDXW\ RI WKH SUHPLHU MHW�



*X ��
HQJUDYLQJV ZHUH DOO JRQH DIWHU (PSHURU 7DQJ¶V GHPLVH� 6RPH VXVSHFWHG WKH HPSHURU

EURXJKW WKH ZRUN ZLWK KLP LQWR WKH WRPE� EXW QR RQH KDG FRQFUHWH HYLGHQFH QRU FODLPHG

WR KDYH VHHQ WKH RULJLQDO SLHFH���

1RZDGD\V� PDQ\ PXVHXPV DQG FROOHFWRUV SRVVHVV DOOHJHG DXWKHQWLF SULQWV RI :DQJ

;L]KL¶V 3UHIDFH RI WKH 2UFKLG 3DYLOLRQ� +RZHYHU� WKH DXWKHQWLFLW\ RI WKHVH SLHFHV ZHUH

ODUJHO\ GRXEWHG DIWHU *XR 0RUXR¶V VXEYHUVLYH DUJXPHQW LQ WKH ����� FDVWLQJ GRXEW RQ WKH

ZRUNV¶ RULJLQDOLW\� *XR SURSRVHV WKDW WKH SLHFHV FXUUHQWO\ H[KLELWHG DOO HPHUJHG IURP 7DQJ

DQG 6RQJ '\QDVWLHV¶ HQJUDYLQJV� VXJJHVWLQJ WKDW WKH SUHVHUYDWLRQ RI WKH FXUUHQW 3UHIDFH RI

WKH 2UFKLG 3DYLOLRQ ZHUH DOO LQLWLDOO\ PDGH WKURXJK WUDFLQJ FRSLHV �E\ WUDFLQJ WKH RXWOLQHV RI

:DQJ ;L]KL¶V EUXVKVWURNHV SUHFLVHO\� ILUVW ZLWK WKH ILQH OLQHV� WKHQ ILOOLQJ WKHP ZLWK LQN RI

UXEELQJV PDGH IURP VWRQH RU ZRRG HQJUDYLQJV����

+RZHYHU� GHVSLWH WKH GLVDSSHDUDQFH RI WKH LQLWLDO ZRUN LQ ��� DQG WKH

DFNQRZOHGJPHQW WKDW H[LVWLQJ SLHFHV DUH FRSLHV� WKH DUW SLHFH¶V VWDWXUH DV DQ XQSDUDOOHOHG

PDVWHUSLHFH UHPDLQV XQDIIHFWHG� 7KLV SDUDGR[ FDQ EH UHDGLO\ H[SODLQHG ZKHQ FRQVLGHULQJ

WKH SULPDF\ RI DQ DUWZRUN
V VSLULWXDOLW\ RYHU LWV DXWKRUVKLS� $FFRUGLQJ WR :HQ &� )RQJ�

³:DQJ¶V OHWWHUV H[HPSOLI\ KRZ WUDGLWLRQDO &KLQD RSHUDWHG DV D FXOWXUH RI FRSLHV DQG

UHSOLFDV� 7KURXJK VKHQKXL RU µVSLULWXDO UHVSRQVH�¶ WKH RULJLQDO DFW ZDV UH�FUHDWHG� 7KLV

SUDFWLFH RI FRS\LQJ KHOSV WR H[SODLQ WKH UHPDUNDEOH FRQWLQXLW\ RI &KLQHVH DUW DQG

FXOWXUH« WKH OLIH DQG DXWKRULW\ RI DUWLVWLF WUDGLWLRQ� WKURXJK HQGOHVV UHSOLFDWLRQ� FDQ

UHPDLQ IRUHYHU DQFLHQW DQG IRUHYHU QHZ�´��

7KLV SHUVSHFWLYH RQ FDOOLJUDSK\ XQGHUVFRUHV WKH PDLQ UHDVRQ IRU LWV HQGXUDQFH ± LWV

VSLULWXDO FRQWLQXDWLRQ RYHU DXWKHQWLFLW\ LQ SK\VLFDO IRUPV� RULJLQ� DQG DXWKRUVKLS� $V

GLVFXVVHG� DUWLVWV RIWHQ LQIXVH WKHLU ZRUNV ZLWK SHUVRQDO DWWULEXWHV DQG DVSLUDWLRQV� ,Q WKH

FDVH RI 3UHIDFH RI WKH 2UFKLG 3DYLOLRQ� WKH HQYLURQPHQW LQ ZKLFK :DQJ ;L]KL FUHDWHG WKH

�� ,ELG� ����
�� )RQJ� ³:K\ &KLQHVH 3DLQWLQJ ,V +LVWRU\�´ ����
�� 3LHUUH 5\FNPDQV� ³7KH &KLQHVH $WWLWXGH 7RZDUGV WKH 3DVW�´



*X ��
ZRUN SOD\HG D VLJQLILFDQW UROH LQ VKDSLQJ KLV DVSLUDWLRQV� ZKLFK KH WKHQ FDSWXUHG RQ SDSHU�

7KH VRRWKLQJ ZHDWKHU� ZDUP EUHH]H WKDW IOHZ DFURVV WKH 2UFKLG 3DYLOLRQ� WKH VPHOO RI WKH

IRRG� WKH GL]]LQHVV DIWHU FRQVXPLQJ DOFRKRO� WKH VXQ� WUHHV� WKH EUXVK¶V VKDGRZ RQ WKH SDSHU

ZHUH DOO DVVLPLODWHG E\ :DQJ DQG ZHUH WUDQVODWHG LQWR WKH FKDUDFWHUV� +HQFH� WKH FDOOLJUDSK\

DQG WKH FKDUDFWHUV WKHPVHOYHV� QR PDWWHU KRZ UHILQHG DQG VNLOOIXO� QR ORQJHU UHPDLQHG DV WKH

FHQWUDO IRFXV� )RU WKRVH ZKR UHJDUG WKH FRSLHV DV UHILQHG DV WKH RULJLQDO� WKH YDOLGLW\ RI WKH

FRSLHV GHSHQGV RQ ZKHWKHU WKH\ FDQ HYRNH WKH RULJLQDO¶V VSLULW� ,Q RWKHU ZRUGV� DFKLHYLQJ

VKHQVL ± WKH µVSLULWXDO OLNHQHVV¶ WR WKH HDUO\ PDVWHUV ± DOORZV WKH ODWHU DUWLVWV WR PDLQWDLQ WKH

RULJLQDO PDVWHU¶V VSLULW� 7KLV H[DPSOH LOOXVWUDWHV D GLVWLQFWLYH IRFXV LQ &KLQHVH FXOWXUDO

WUDGLWLRQ� ZKHUH WKH REMHFW¶V PDWHULDO DQG SK\VLFDO DXWKHQWLFLW\ DUH VHFRQGDU\ WR WKH ZRUN¶V

HQGXULQJ VSLULWXDOLW\�

([DPLQLQJ :HQ =KHQJPLQJ¶V *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU XQGHUVFRUHV WKH

PHVVDJH WKDW DQ DUWZRUN
V VSLULWXDO HVVHQFH VXUSDVVHV LWV SK\VLFDO GHSLFWLRQ
V LPSRUWDQFH�

$GGLWLRQDOO\� DQ DQDO\VLV RI :DQJ ;L]KL¶V 3UHIDFH RI WKH 2UFKLG 3DYLOLRQ UHYHDOV WKDW WKLV

HPSKDVLV RQ VSLULWXDOLW\ RYHU SK\VLFDO UHSUHVHQWDWLRQ DQG HYHQ DXWKRUVKLS KDV D

ORQJ�VWDQGLQJ KLVWRU\� ZLWK LWV LQIOXHQFH H[WHQGLQJ WR WKH SUHVHQW GD\� 5HYLHZLQJ WKHVH WZR

H[DPSOHV FROOHFWLYHO\ UHYHDOV WKDW� ZKLOH WKH VSHFLILF FRQWHQW RI VSLULWXDOLW\ PD\ YDU\

DFFRUGLQJ WR GLIIHUHQW FRQWH[WV� WKH XQGHUO\LQJ SULQFLSOH UHPDLQV FRQVLVWHQW DFURVV WLPH� 7KLV

HQGXULQJ IRFXV KLJKOLJKWV D IXQGDPHQWDO DVSHFW RI &KLQHVH FXOWXUDO WUDGLWLRQ� ZKHUH DQ

DUWZRUN¶V VSLULWXDOLW\ KROGV SDUDPRXQW VLJQLILFDQFH�

&RXQWHUDUJXPHQW� &RQYH\LQJ 6SLULWXDOLW\ 7KURXJK 3K\VLFDO 5HSUHVHQWDWLRQ

,W LV QRZ HVWDEOLVKHG WKDW VSLULWXDO FRQWLQXDWLRQ LV ZKDW KDV EHHQ YDOXHG LQ &KLQHVH

FXOWXUDO WUDGLWLRQ� KHQFH FRQFOXGLQJ WKDW WKH 0LQJ '\QDVW\ JDUGHQ DQG WKH ��VW FHQWXU\

JDUGHQ� DOWKRXJK WKH\ DSSHDU GLIIHUHQWO\� ERWK LQKHULWV WKH VDPH FXOWXUDO WUDGLWLRQ� )URP



*X ��
SUHYLRXV FKDSWHUV� LW LV GHPRQVWUDWHG WKDW ]KXR LV WKH VSLULWXDOLW\ :HQ LQWHQGHG WR

FRQYH\HG� D SUDFWLFH ODWHU LQKHULWHG E\ WKH ����V UHFRQVWUXFWLRQ FRPPLWWHH� +RZHYHU�

VRPH PD\ DUJXH WKDW VSLULWXDOLW\� ZKLOH FHQWUDO� FDQ RQO\ EH PDQLIHVWHG WKURXJK SK\VLFDO

SUHVHQWDWLRQV� ZLWKRXW ZKLFK WKH JDUGHQ¶V VSLULWXDOLW\ RI ]KXR PLJKW QRW EH SHUFHSWLEOH E\

WKH 0LQJ G\QDVW\ OLWHUDWL RU WKH PRGHUQ YLVLWRUV� 7KXV� WR ILUPO\ DVVHUW WKDW WKH HQGXULQJ

HOHPHQW DFURVV YDU\LQJ IRUPV LV WKH JDUGHQ
V VSLULWXDO HVVHQFH RI ]KXR� LW
V FUXFLDO WR

H[SORUH KRZ HYHQ ZKHQ VHOHFWLQJ PDWHULDO IRUPV WKDW HPERG\ ]KXR ± VXFK DV GHFRUDWHG

SDYLOLRQV RU SDUWLDOO\ VXEPHUJHG URFNV ± GHVLJQHUV SULRULWL]HG WKHVH HOHPHQWV¶ VSLULWXDO

VLJQLILFDQFH RYHU SK\VLFDO PDWHULDOLW\�

:HQ =KHQJPLQJ
V GHOLEHUDWH H[FOXVLRQ RI VWRQH URFNHULHV LQ KLV JDUGHQ GHVLJQ DQG

&KHQJ +RQJIX
V FKRLFH WR VXEPHUJH VWRQH URFNHULHV LQ ZDWHU LOOXVWUDWH WKH FUXFLDO UROH URFNV

SOD\ LQ JDUGHQ GHVLJQ� 7KHVH GHFLVLRQV GHPRQVWUDWH KRZ GHVLJQHUV YLHZ WKH SODFHPHQW DQG

WUHDWPHQW RI URFNV QRW PHUHO\ LQ WHUPV RI WKHLU SK\VLFDO DWWULEXWHV EXW DV D PHDQV WR FRQYH\

WKH JDUGHQ
V VSLULWXDO HVVHQFH RI ]KXR� 7KLV VHFWLRQ ZLOO XVH WKH LPSOHPHQWDWLRQ RI URFNV DV DQ

H[DPSOH WR GHPRQVWUDWH KRZ WKH GHVLJQHUV¶ LQWHQWLRQ ZKHQ FKRRVLQJ ]KXR¶V SK\VLFDO

HPERGLPHQW OLNHZLVH IRFXV RQ VSLULWXDO XQGHUSLQQLQJV UDWKHU WKDQ PDWHULDOLW\ IRUPDOLW\�

5RFNV DV 3K\VLFDO (PERGLPHQWV RI 6SLULWXDOLW\

5RFNV KDV EHHQ DQ LQWHJUDO SDUW RI /LWHUDWL¶V OLIH GXH WR LWV H[WHQVLYH FXOWXUDO DQG

SKLORVRSKLFDO FRQWH[W� ³3OD\LQJ WKH 5RFNV´ KDV EHHQ D SRSXODU DFWLYLW\ DPRQJ WKH OLWHUDWL

VLQFH WKH 6SULQJ DQG $XWXPQ :DU 3HULRG �������� %&���� 7KH HDUOLHVW ZULWWHQ UHFRUG

DSSHDUHG LQ WKH %RRN RI WKH /DWHU +DQ� ³6RQJ WKRXJKW WKH <DQ �D SODFH ZKHUH WKH URFN

RULJLQDWHG� URFN DV D SUHFLRXV WUHDVXUH�Ᏽហኵᐆ⇩▼�´�� ,Q WKH 6RQJ '\QDVW\� SRHW /X

<RX FOHDUO\ UHYHDOHG KLV ORYH RI VWRQH LQ RQH RI KLV FROOHFWLRQV $ 6HOI 1DUUDWLYH RI D /HLVXUHO\

�� ,ELG�
�� -L�ᅒ෬ <XDQ <H� ����



*X ��
/LIH䰢ᒃ⮬㏙� ³)ORZHUV� DV LI WKH\ XQGHUVWDQG VSHHFK� DUH VWLOO WURXEOHVRPH� VWRQHV� WKRXJK

WKH\ FDQQRW VSHDN� DUH WKH PRVW SOHDVLQJ�´ 6XFK D IDYRU RI VWRQHV FRQWLQXHG DQG SHDNHG LQ WKH

0LQJ '\QDVW\� ZKHQ WKH LPSOHPHQWDWLRQ RI URFNV LQWR SRHWV� SDLQWLQJV DQG JDUGHQ ZDV

SUHYDOHQW DPRQJ OLWHUDWL� 2QH RI WKH 0LQJ G\QDVW\ SDLQWHUV� /L 5LKXD ����������� RQFH

LPSOLHG WKH LPSRUWDQFH RI URFNV WR OLWHUDWL OLIH�³$OO , ZDQW LQ P\ ZKROH OLIH LV ZKLWH ULFH WR

HDW� ILVK IRU VRXS� JRRG ZLQH DQG ILQH WHD WR GULQN� DQG LQ P\ KRPH WHQ WKRXVDQG ERRNV DQG D

WKRXVDQG VWRQH UXEELQJV��� , ZDQW WR QRW KDYH WR JR RXW DOO \HDU WR VHH P\ YXOJDU SHUVRQ WKDW

VRPHERG\ WULHV WR LQWURGXFH WR PH� $IWHU OLYLQJ OLNH WKLV IRU VHYHQW\ RU HLJKW\ \HDUV� , VKDOO EH

D FLWL]HQ RI WKH .LQJGRP RI (WHUQDO +DSSLQHVV�´�� $PRQJ DOO WKH HDUO\ SOHDVXUHV WKDW PD\ DLG

RQH WR UHDFK HWHUQDO KDSSLQHVV� VWRQH UXEELQJV ZHUH D SDUW RI LW�

7KLV SKHQRPHQRQ ZDV WKH UHVXOW RI PDLQO\ 'DRLVP SKLORVRSK\¶V LQIOXHQFH LQ OLWHUDWL

WKURXJK LWV DSSHDOV WR RQH¶V YLVLRQ RI QDWXUH� FRVPRORJ\� DQG SULQFLSOHV RI HWKLFV� DQG URFNV

VHUYHV DV DE REMHFW ZLWK SKLORVRSKLFDO LPSRUWDQFH WKDW DOORZ WKH OLWHUDWLV WR HPERG\ WKHLU

DVSLUDWLRQV RQ WR� KHQFH JLYLQJ WKH QDPH OLWHUDWL URFN���� 6LJQLILHG E\ WKH QDPH� 'DRVLP

SKLORVRSK\ LV DOO DERXW WKH ³'DR�´ RU� WKH ZD\���� 6LPLODU WR VSLULWXDOLW\� WKH GLYLQH SULQFLSOH RU

WKH 'DR LV VRPHWKLQJ LQYLVLEOH DQG LQWDQJLEOH WKDW FRQWHQGV D VWDWXV RU D ZD\ RI H[LVWHQFH WKDW

RQH LV WR IROORZ� ,W FDSWXUHV ERWK WKH ³VD\DEOH DQG XQVD\DEOH� YLVLEOH DQG LQYLVLEOH�´��� 'DR 'H

-LQJ VHSDUDWHV WKH ZRUOG LQWR WLDQ �KHDYHQ� DQG GL �HDUWK�� +XPDQV� ZKR OLYH RQ WKH HDUWK�

RXJKW WR DFKLHYH WKH VWDJH RI ³VDJH´ E\ IROORZLQJ WKH HDUWK¶V QDWXUDO UXOHV RI KDUPRQ\ DQG

NHHSLQJ QDWXUH¶V HTXLOLEULXP� ,I WKH\ IDLO WR GR VR DQG WXUQ WR PRUWDO GHVLUHV DQG OXVW� WKH\

ZRXOG QRW EHFRPH D VDJH� D VWDWH RI EHLQJ DOO VKRXOG DVN RI���� ,Q RUGHU WR OLYH OLNH D VDJH� WKH

��� ,ELG� ���
��� ,ELG�
��� &KDL� 'DRLVW HQFRXQWHUV ZLWK SKHQRPHQRORJ\� ��
��� +HOOH� 'DRLVP� &KLQD¶V 1DWLYH 5HOLJLRQ� ���
�� 7KH $VLD 6RFLHW\ *DOOHUWLHV� 7KH &KLQHVH 6FKRODU¶V 6WXGLR�
�� 6WRQH UXEELQJV FDQ PHDQ ERWK FDUYHG VWRQHV DQG SLHFHV RI URFNV�



*X ��
OLWHUDWL KHQFH HQGHDYRU WR OLYH LQ D ZD\ WKDW LV KDUPRQLRXV ZLWK QDWXUH DQG HPEHG VXFK

DVSLUDWLRQV LQ HYHU\ SRVVLEOH ZD\����

7KH URFNV LQ 6X]KRX /LWHUDWL *DUGHQV UHVHPEOHV WKLV KDUPRQLRXV DQG QDWXUDO HVVHQFH

ERWK IURP WKH ZD\ WKH\ DUH IRUPHG DQG WKHLU HPERGLPHQW RI 'DRLVW 3KLORVRSK\� 7KH OLWHUDWL

URFN RIWHQ FRPH IURP WKH QHDUE\ ODNH ± 7DLKX ODNH���� 2WKHU WKDQ WKHLU WH[WXUH� WKH URFNV DUH

RIWHQ FKRVHQ IRU WKH LQWULFDF\ DQG DSSDUHQW QDWXUDOQHVV RI WKHLU RYHUDOO VKDSHV DQG WKH KROHV

WKDW SLHUFH WKHLU IRUPV� $V GHVFULEHG LQ WKH &UDIW RI *DUGHQV� WKH HDUOLHVW DQG XQWLO QRZ PRVW

SRSXODU PDQXDO IRU &KLQHVH JDUGHQ GHVLJQV� WKH EHVW URFNV VHOHFWHG DUH QDWXUDOO\ ILUP DQG

JORVV\� DQG FRQWDLQ LQ WKHP VKDSHV DQG KROHV IRUPHG E\ WKH DWWDFNV RI ZLQG DQG ZDYHV� ZKLFK

LQ RIWHQ FDVHV RFFXU DW 7DLKX ODNH¶V ODNH EHG���� 7KH URFNV ³FDQQRW VSHDN�´ WKH\ DUH VROLG DQG

VWDWLF REMHFWV ZLWKRXW WKHLU RZQ RSLQLRQV� VR WKH\ GR QRW H[KLELW PXFK FKDUDFWHULVWLF RQ WKHLU

RZQ EXW HPEHG ZKDWHYHU LV JLYHQ DQG UHIOHFW DQ\ DFWLRQ HQDFWHG RQ WKHP�

$GGLWLRQDOO\� WKH SODFH ZKHUH WKH URFNV DUH IRXQG ± ODNHV ± DUH DOVR RI WDQWDPRXQW

VSLULWXDO LPSRUWDQFH� $FFRUGLQJ WR 'DR 'H -LQJ� ³7KH KLJKHVW IRUP RI JRRGQHVV LV OLNH ZDWHU�

:DWHU NQRZV KRZ WR EHQHILW DOO WKLQJV ZLWKRXW VWULYLQJ ZLWK WKHP� ,W VWD\V LQ SODFHV ORDWKHG

E\ DOO PHQ� 7KHUHIRUH� LW FRPHV QHDU WKH 'DR� DQG ZDWHU DV WKH VRIWHVW VXEVWDQFH RQ HDUWK

³RYHUULGHV WKH KDUGHVW RI DOO WKLQJV�´��� ,W FDQ EH LQIHUUHG WKDW WKH URFNV¶ WH[WXUH� FXUYLQJ

VXUIDFHV� DQG KROHV DUH DOO SURGXFWV RI WKH PRVW SUDLVHG VXEVWDQFH RI QDWXUH� DQG SURGXFWV RI

QDWXUH RQO\� %\ LQVWDOOLQJ URFNV LQ JDUGHQV� WKH /LWHUDWL HPEHGGHG WKHLU VSLULWXDO DVSLUDWLRQ

WRZDUGV QDWXUH RQWR WKH URFNV� VWD\LQJ LQ KDUPRQ\ ZLWK QDWXUH DQG EHLQJ D SHUVRQ WKDW ORRNV

KXPEOH EXW ZLWK LQQHU VWUHQJWK DUH WZR VSLULWXDO DVSLUDWLRQV WKDW WKH URFNV HPEHG�

:KHQ VSLULWXDOLW\ WKDW WKH URFN HPEHGV EHFRPHV WKH IRFXV� WKH VKDSH RI WKH FXUYHV DQG

WKH QXPEHU RI EXOOHW KROHV WKDW D URFN KDV DUH QR ORQJHU LPSRUWDQW� $OWKRXJK WKH URFN ZDV LQ

��� ,ELG� ���
��� -L &KHQJ� &UDIW RI *DUGHQV� ����
��� -L� &UDIW RI *DUGHQV� ����
��� /LX� ³3DWK� 3ODFH� DQG 3DFH LQ 0LG�0LQJ 6X]KRX /DQGVFDSH 3DLQWLQJ´� ����



*X ��
IURQW RI WKH SDYLOLRQ LQ WKH 3ODQWDLQ UDLOLQJ EXW LV QRZ KLGLQJ EHKLQG WKH SDYLOLRQ¶V EDFN ZDOO�

WKH PHVVDJH WKDW WKH VSDFH FRPPXQLFDWHV VWD\V WKH VDPH�

+HQFH� DOWKRXJK WKH URFNV� OLNH RWKHU REMHFWV LQ JDUGHQ UHPDLQV D SK\VLFDO PHGLXP

WKURXJK ZKLFK WKH YLHZHU PD\ H[SHULHQFH WKH VSLULW EHLQJ WUDQVPLWWHG� GHVLJQHUV LQFOXVLRQ RI

LW LQ JDUGHQV GR QRW SULPDULO\ ODQG RQ WKHLU IRUPDO EHDXW\ RU FXUYDWXUH� EXW WKH XQGHUSLQQLQJ

VSLULWXDOLW\ RI D KDUPRQLRXV QDWXUH WKDW LW HPERGLHV�

)URP :DQJ ;L]KL¶V FDOOLJUDSK\ WR URFNV¶ HIILFLHQW HPERGLPHQW RI QDWXUH LQ 'DRLVW

SKLORVRSK\� LW LV FOHDU WKDW VSLULWXDO HPERGLPHQW KDV EHHQ WKH IRFXV RYHU IRUPDO DSSHDUDQFH LQ

&KLQHVH VRFLHW\ IRU D ORQJ WLP� $OWKRXJK LW FDQQRW EH GHQLHG WKDW WKH URFNV¶ JHRJUDSKLFDO

SODFHPHQW DQG SK\VLFDO DSSHDUDQFH �VKDSHV � KROHV� DUH LPSRUWDQW� DQG WKURXJK ZKLFK PHDQV

FDQ WKH PHVVDJH RI VSLULWXDOLW\ FDQ EH FRPPXQLFDWHG� WKH FKRLFH RI SK\VLFDO UHSUHVHQWDWLRQV

LQ JDUGHQ DOVR YDOXHV WKH REMHFW¶V VSLULWXDOLW\ RYHU PDWHULDO DSSHDUDQFH� ,W LV QRZ ILUPO\

HVWDEOLVKHG WKDW� DOWKRXJK WKH WZR JDUGHQV ZHUH SDLQWHG� GHVLJQHG� DQG FRQVWUXFWHG E\

GLIIHUHQW SDLQWHUV IRU GLIIHUHQW SXUSRVHV� WKH WUDGLWLRQ RI HPSKDVL]LQJ REMHFWV¶ VSLULWXDOLW\ RYHU

PDWHULDO H[LVWHQFH SHUVLVWHG� 7KLV ZDV WKH WUDGLWLRQ WKDW WKH SDLQWHUV ZDQWHG WR HPEHG LQWR

WKHLU ZRUNV� WKH WUDGLWLRQ SHUWDLQHG WR WKH FXUUHQW JDUGHQ UHFRQVWUXFWLRQ� WKH WUDGLWLRQ WKH

UHQRYDWLRQ FRPPLWWHH DOVR LQKHULWHG�



*X ��
&RQFOXVLRQ

7KH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ� DIWHU HQGXULQJ FHQWXULHV RI GHFOLQH DQG QXPHURXV

UHVWRUDWLRQ HIIRUWV� KDV UHHPHUJHG LQWR SXEOLF YLHZ� 'LIIHUHQW IURP LWV LQLWLDO TXLHW DSSHDUDQFH

LQ WKH 0LQJ '\QDVW\� WKH PRGHUQ PDQLIHVWDWLRQ FRPHV ZLWK WLWOHV DV UHQRZQHG DV LWV QDPH ±

³FXOWXUDO KHULWDJH´� ³ILQH VSHFLPHQ´ RI &KLQHVH WUDGLWLRQ JDUGHQ� WKH ³ILQHVW UHPQDQWV´ RI WKH

ZLVGRP DQG WUDGLWLRQ RI DQFLHQW &KLQHVH LQWHOOHFWXDOV���� %XW GHVSLWH VXFK DFFODLP� WKH

JDUGHQ¶V DXWKHQWLFLW\ KDV QRW EHHQ WKRURXJKO\ H[DPLQHG� SDUWLFXODUO\ JLYHQ WKH JDUGHQ
V

PRGHUQ IRUPDO GLVFUHSDQFLHV IURP LWV RULJLQDO 0LQJ '\QDVW\ GHVLJQ� 7KLV KHQFH UDLVHV DQ

LQWULJXLQJ TXHVWLRQ� +RZ FDQ WKH JDUGHQ EH FRQVLGHUHG WKH ILQHVW UHSUHVHQWDWLRQ RI SDVW

FXOWXUDO WUDGLWLRQV ZKHQ LWV FXUUHQW DSSHDUDQFH GLYHUJHV IURP WKH WUDGLWLRQ LW DLPV WR

UHSUHVHQW"

7KLV SDUDGR[LFDO VLWXDWLRQ LV LQLWLDOO\ LQYHVWLJDWHG E\ H[DPLQLQJ FRQWHPSRUDU\

VRFLHW\
V LQFRQVLVWHQW SHUFHSWLRQV RI WKH WUDGLWLRQ WKDW WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ

HPERGLHV� 7KH LQYHVWLJDWLRQ WKHQ SURFHHGV E\ FRPSDULQJ WKH GLIIHUHQFH LQ IRUPDO DSSHDUDQFH

EHWZHHQ WKH JDUGHQ LQ :HQ¶V ,QHSW $GPLQLVWUDWRU
V *DUGHQ DQG WKDW LQ FXUUHQW 6X]KRX� ZKLFK

UHYHDOV :HQ¶V LQWHQWLRQV RI H[SUHVVLQJ WKH DEVWUDFW LGHD RI LQHSWLWXGH WKURXJK SDLQWLQJ DQG WKH

UHFRQVWUXFWLRQ FRPPLWWHH¶V VLPLODU HQGHDYRU� DOEHLW UHDFKLQJ FRQWUDVWLQJ RXWFRPH� 7KH

FXUUHQW JDUGHQ� ZKLOH LPSOLFLWO\ FRQYH\LQJ WKH IHHOLQJ RI LQHSWLWXGH� ORRNV ³H[WUDYDJDQW´ IURP

WKH RXWVLGH� 7KLV SKHQRPHQRQ LV WKHQ H[SODLQHG WKURXJK DQ LQ�GHSWK DQDO\VLV RI &KLQHVH DUW

WKHRULHV DQG 'DRLVW SKLORVRSK\� SDUWLFXODUO\ IRFXVLQJ RQ KRZ DEVWUDFWQHVV DQG [LH\L VHWV WKH

EDVLV IRU &KLQHVH /DQGVFDSH SDLQWLQJV� :DQJ ;L]KL¶V 3UHIDFH RI WKH 2UFKLG 3DYLOLRQ SURYLGHV

VXSSRUW IRU WKH DUJXPHQW WKDW WKH SUDFWLFH RI YDOXLQJ VSLULWXDOLW\ RYHU FRQFUHWH IRUPV KDV

��� ���� 81(6&2 :RUOG +HULWDJH &RQYHQWLRQ� 	 6X]KRX 0XQLFLSDO 3HRSOH¶V JRYHUQPHQW DGYHUWLVHPHQW�



*X ��
SHUVLVWHG LQ &KLQHVH VRFLHW\ IRU D ORQJ WLPH� KHQFH LV WKH ³WUDGLWLRQ´ WKDW WKH ����V

UHFRQVWUXFWLRQ FRPPLWWHH LV UHDOO\ LQKHULWLQJ IURP WKH 0LQJ *DUGHQ�

7KHVH LQYHVWLJDWLRQV XQGHUVFRUH D IXQGDPHQWDO SULQFLSOH LQ &KLQHVH WUDGLWLRQ� WKH

YDOXH RI VSLULWXDOLW\ RYHU WKH SK\VLFDO IRUP DQG OLWHUDO DFFXUDF\� KHQFH UHLQIRUFLQJ WKH LGHD

WKDW WUDGLWLRQ DUH LQKHULWHG DQG FDUULHG IRUZDUG QRW MXVW WKURXJK PDWHULDO IRUPV EXW PRUH

LPSRUWDQWO\ WKURXJK WKH FRQWLQXDWLRQ RI VSLULW� $ SRWHQWLDO FRXQWHUDUJXPHQW ZDV WKHQ

FRQVLGHUHG WKDW VXJJHVWV WKH QHFHVVLW\ RI D PDWHULDO IRUP WR FRQYH\ VSLULWXDO PHVVDJHV� :KLOH

UHFRJQL]LQJ WKH PHULW RI WKLV YLHZSRLQW� WKH SDSHU GHOYHV LQWR WKH VSLULWXDO DQG SKLORVRSKLFDO

VLJQLILFDQFH RI /LWHUDWL 5RFNV� GUDZLQJ XSRQ 'DRLVW SULQFLSOHV RI KDUPRQ\ ZLWK QDWXUH DQG

WKH LGHD RI ]KXR� 7KLV DQDO\VLV SRVLWV WKDW HYHQ WKH SK\VLFDO UHSUHVHQWDWLRQ RI D VSDFH
V

VSLULWXDO HVVHQFH LQKHUHQWO\ SRVVHVVHV D VSLULWXDO VLJQLILFDQFH WKDW VXUSDVVHV LWV H[WHUQDO IRUP�

6WHSSLQJ EDFN WR UHIOHFW RQ WKH RULJLQ RI WKLV WRSLF� LW EHFRPHV DSSDUHQW WKDW DQ

LQDGHTXDWH XQGHUVWDQGLQJ RI WKH VSLULWXDO PHVVDJH WKDW :HQ LQWHQGHG WR FRQYH\ WKURXJK KLV

SDLQWLQJ PLJKW OHDG WR WKH GLVFUHSDQF\ LQ ODWHU LQWHUSUHWDWLRQV RI WUDGLWLRQ DQG VXEVHTXHQW

JDUGHQ GHVLJQ FKRLFHV���� $V VXSSRUWHG E\ *X� ³7KH PDLQ UHDVRQ ZHQ �SDLQWLQJV� KDV HVFDSHG

RXU HIIRUWV WR JUDVS LW IXOO\ LV EHFDXVH WKH H[LVWLQJ VFKRODUVKLS KDV PDLQO\ IRFXVHG RQ LWV

KLVWRULFDO HYROXWLRQ� HW\PRORJLFDO URRWV� VHPDQWLF QXDQFHV� DQG WH[WXDO PHDQLQJV LQ VSHFLILF

FRQWH[WV DQG SDLG LQVXIILFLHQW DWWHQWLRQ WR LWV FRQFHSWXDO URRWV LQ &KLQHVH PHWDSK\VLFV DQG

DHVWKHWLFV�´��� ,QGHHG� 0LQJ '\QDVW\ &KLQHVH DUWLVWV DLPHG QRW IRU YLHZHUV WR PHUHO\ REVHUYH

WKH OLWHUDO VKDSHV DQG DQJOHV RQ SDSHU� EXW UDWKHU WR HQWHU LQWR WKH DUWLVW
V PLQG� H[SHULHQFLQJ

WKH ODQGVFDSHV DV HQYLVLRQHG LQ WKHLU WKRXJKWV DQG IHHOLQJV� LQ D FRQFHSWXDO DQG VSLULWXDO

VSDFH���� 2QO\ LQ WKLV ZD\ FDQ ZH IXOO\ DSSUHFLDWH WKH XQGHUO\LQJ FXOWXUH HPERGLHG LQ WKH

VKHGV DQG URFNV DQG DWWHQWLYHO\ KHDU ZKDW WKH\ KDYH WR VD\ DERXW WKHLU WUDGLWLRQ�

��� 7URXYHUR\� ³/DQGVFDSH RI WKH 6RXO� (WKLFV DQG 6SLULWXDOLW\ LQ &KLQHVH 3DLQWLQJ�´ ��
��� ,ELG�
��� *X� ³3DWWHUQV RI 7DR �'DR�� 7KH %LUWK RI &KLQHVH :ULWLQJ DQG $HVWKHWLFV�´ ����



*X ��
)LJXUHV

)LJ�� :D\QH :DQJ� 0DS RI WKH ,QHSW $GPLQLVWUDWRU¶V *DUGHQ� IURP DUWLFOH ³)DYRULWH 3ODFH ² +XPEOH

$GPLQLVWUDWRU¶V *DUGHQ� 6X]KRX� &KLQD�´ $XJ �� �����

)LJ �� :HQ =KHQJPLQJ� *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU� ����� LQN RQ SDSHU� &XUUHQWO\ FROOHFWHG LQ

7KH 0(7¶V $VLDQ $UW &ROOHFWLRQ� $FFHVVLRQ 1XPEHU� ����������D±LL�



*X ��

)LJ �� :HQ =KHQJPLQJ� /HDI D⦾㤶ඎ � )UDJUDQFH *URYH LQ *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU� �����

LQN RQ SDSHU� ���� î ���� FP� &XUUHQWO\ FROOHFWHG LQ 7KH 0(7¶V $VLDQ $UW &ROOHFWLRQ� $FFHVVLRQ

1XPEHU� ����������D±LL�

)LJ �� :HQ =KHQJPLQJ� /HDI Eᑠ⋗ᾉ � /LWWOH &DQJODQJ LQ *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU� �����

LQN RQ SDSHU� ���� î ���� FP� &XUUHQWO\ FROOHFWHG LQ 7KH 0(7¶V $VLDQ $UW &ROOHFWLRQ� $FFHVVLRQ

1XPEHU� ����������D±LL�



*X ��

)LJ �� :HQ =KHQJPLQJ� /HDI H䫃捐 � )LVKLQJ 3RUW LQ *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU� ����� LQN RQ

SDSHU� ���� î ���� FP� &XUUHQWO\ FROOHFWHG LQ 7KH 0(7¶V $VLDQ $UW &ROOHFWLRQ� $FFHVVLRQ 1XPEHU�

����������D±LL�



*X ��
)LJ �� :HQ =KHQJPLQJ� /HDI I᮶⚺ᅝ � %LUG +DYHQ LQ *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU� ����� LQN

RQ SDSHU� ���� î ���� FP� &XUUHQWO\ FROOHFWHG LQ 7KH 0(7¶V $VLDQ $UW &ROOHFWLRQ� $FFHVVLRQ 1XPEHU�

����������D±LL�

)LJ �� :HQ =KHQJPLQJ� /HDI F•⟉ඎ � 7UDQTXLO %DPERR *URYH LQ *DUGHQ RI WKH ,QHSW

$GPLQLVWUDWRU� ����� LQN RQ SDSHU� ���� î ���� FP� &XUUHQWO\ FROOHFWHG LQ 7KH 0(7¶V $VLDQ $UW

&ROOHFWLRQ� $FFHVVLRQ 1XPEHU� ����������D±LL�



*X ��
)LJ �� :HQ =KHQJPLQJ� /HDI Gⰸⷀ � 3ODQWDLQ 5DLOLQJ LQ *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU� �����

LQN RQ SDSHU� ���� î ���� FP� &XUUHQWO\ FROOHFWHG LQ 7KH 0(7¶V $VLDQ $UW &ROOHFWLRQ� $FFHVVLRQ

1XPEHU� ����������D±LL�

)LJ �� :HQ =KHQJPLQJ� /HDI J⋢Ἠ � -DGH 6SULQJ LQ *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU� ����� LQN RQ

SDSHU� ���� î ���� FP� &XUUHQWO\ FROOHFWHG LQ 7KH 0(7¶V $VLDQ $UW &ROOHFWLRQ� $FFHVVLRQ 1XPEHU�

����������D±LL�



*X ��
)LJ �� :HQ =KHQJPLQJ� /HDI K �ᵘᖛ /RFXVW &DQRS\ LQ *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU� ����� LQN

RQ SDSHU� ���� î ���� FP� &XUUHQWO\ FROOHFWHG LQ 7KH 0(7¶V $VLDQ $UW &ROOHFWLRQ� $FFHVVLRQ 1XPEHU�

����������D±LL�

)LJ ��� :HQ %RUHQ� 7KDWFKHG &RWWDJH E\ WKH 6RXWKHUQ 6WUHDP� �������V� LQN RQ SDSHU� ���� [

�����FP� &XUUHQWO\ FROOHFWHG LQ &KLQD 1DWLRQDO 3DODFH 0XVHXP &ROOHFWLRQ� $FFHVVLRQ

1XEHU�᪂���������

)LJ ��� :HQ %RUHQ� 6HFWLRQ RI 7KDWFKHG &RWWDJH E\ WKH 6RXWKHUQ 6WUHDP� �������V� LQN RQ

SDSHU� &XUUHQWO\ FROOHFWHG LQ &KLQD 1DWLRQDO 3DODFH 0XVHXP &ROOHFWLRQ� $FFHVVLRQ 1XEHU�

᪂���������

)LJ ��� :HQ %RUHQ� 6HFWLRQ RI 7KDWFKHG &RWWDJH E\ WKH 6RXWKHUQ 6WUHDP� �������V� LQN RQ

SDSHU� &XUUHQWO\ FROOHFWHG LQ &KLQD 1DWLRQDO 3DODFH 0XVHXP &ROOHFWLRQ� $FFHVVLRQ 1XEHU�

᪂���������



*X ��

)LJ� �� :HQ =KHQJPLQJ� =KHQ 6KDQJ =KDL 7X� ����� LQN RQ SDSHU� ���� [ �� FP� &XUUHQWO\

FROOHFWHG LQ 1DWLRQDO 0XVHXP RI &KLQD�

)LJ� �� 3KRWRJUDSK\ E\ DXWKRU� 3ODQWDLQ 5DLOLQJ LQ ,QHSW $GPLQLVWUDWRU¶V *DUGHQ� ����



*X ��

)LJ� �� 3KRWRJUDSK\ E\ DXWKRU� 3ODQWDLQ 5DLOLQJ LQ ,QHSW $GPLQLVWUDWRU¶V *DUGHQ� ����

)LJ� �� �/HIW� 3KRWRJUDSK\ E\ DXWKRU� 3ODQWDLQ 5DLOLQJ LQ ,QHSW $GPLQLVWUDWRU¶V *DUGHQ� ����

)LJ� �� �5LJKW� 6NHWFKHG E\ DXWKRU� 6NHWFK RI /HDI G RI *DUGHQ RI WKH ,QHSW $GPLQLVWUDWRU

%DVHG RQ &XUUHQW 3ODQWDLQ 5DLOLQJ� ����



*X ��

)LJ��� 'DVKX <DQJ� /LWWOH &DQJODQJ� 3KRWRJUDSK\ VRXUFHG IURP DUWLFOH ³,QHSW $GPLQLVWUDWRU¶V

*DUGHQ´ SXEOLVKHG RQ 0HLSLDQ� �����

),J��� 7X ;LQL� +DOO RI 'LVWDQFH )UDJUDQFH� 3KRWRJUDSK\ VRXUFHG IURP DUWLFOH ³6X]KRX¶V ,QHSW

$GPLQLVWUDWRU¶V *DUGHQ´ SXEOLVKHG RQ 0HLSLDQ� �����



*X ��
%LEOLRJUDSK\

&KDL� 'DYLG� 'DRLVW HQFRXQWHUV ZLWK SKHQRPHQRORJ\� 7KLQNLQJ LQWHUFXOWXUDOO\ DERXW KXPDQ

H[LVWHQFH� /RQGRQ� %ORRPVEXU\ $FDGHPLF� �����

'XQ]KHQ� /LX� DQG )UDQFHV :RRG� ³7KH 7UDGLWLRQDO *DUGHQV RI 6X]KRX �µ6X =KRX *X 'LDQ

<XDQ /LQ¶��´ *DUGHQ +LVWRU\��� QR� � ������� ���±���

KWWSV���GRL�RUJ�����������������

)DQJ� <RQJ� =KXDQJ =L� %HLMLQJ� =KRQJ KXD VKX MX� �����

)RQJ� :HQ &� ³:K\ &KLQHVH 3DLQWLQJ ,V +LVWRU\�´ 7KH $UW %XOOHWLQ ��� QR� � ������� ���±���

)UHGULFN :� 0RWH� ³$ 0LOOHQQLXP RI &KLQHVH 8UEDQ +LVWRU\� )RUP� 7LPH� DQG 6SDFH

&RQFHSWV LQ 6RRFKRZ�´ LQ )RXU 9LHZV RI &KLQD� 5LFH 8QLYHUVLW\ 6WXGLHV ��� QR�� �IDOO

������

*X� 0LQJGRQJ� ³3DWWHUQV RI 7DR �'DR�� 7KH %LUWK RI &KLQHVH :ULWLQJ DQG $HVWKHWLFV�´ 7KH

-RXUQDO RI $HVWKHWLFV DQG $UW &ULWLFLVP ��� QR� � ������� ���±���

*LOORFK� *UDHPH� HW -DHKR .DQJ� ³,QN�3OD\´� :DOWHU %HQMDPLQ¶V &KLQHVH &XULRV � 6RFLpWpV�

YRO� ���� QR� �� ����� SS� ��������

*XWVFKRZ� 1LHOV� ³$UFKLWHFWXUDO +HULWDJH &RQVHUYDWLRQ LQ 6RXWK DQG (DVW $VLD DQG LQ (XURSH�

&RQWHPSRUDU\ 3UDFWLFHV�´ $XWKHQWLFLW\ LQ $UFKLWHFWXUDO +HULWDJH &RQVHUYDWLRQ� -XO\ ��

����� �±��� KWWSV���GRL�RUJ��������������������������B��

+HQGHUVRQ� 5RQ� ³7KH +XPEOH $GPLQLVWUDWRU¶V *DUGHQ�´ ,Q 7KH *DUGHQV RI 6X]KRX� ��±���

3KLODGHOSKLD� 8QLYHUVLW\ RI 3HQQV\OYDQLD 3UHVV� �����

+HOOH� +RUVW -�UJHQ� ³'DRLVP� &KLQD¶V 1DWLYH 5HOLJLRQ�´ ,Q &KLQD� 3URPLVH RU 7KUHDW"� $

&RPSDULVRQ RI &XOWXUHV� ��±��� /HLGHQ� %RVWRQ� %ULOO� �����

-L� &KHQJ� $OLVRQ +DUGLH� DQG 0LQJ =KRQJ� 7KH FUDIW RI JDUGHQV� 7KH FODVVLF FKLQHVH WH[W RQ

*DUGHQ 'HVLJQ� 1HZ <RUN� %HWWHU /LQN 3UHVV� �����



*X ��
-L� &KHQJ� DQG <DQFKXQ /LX�ᅒ෬ <XDQ <H� 1DQMLQJ� -LDQJ VX IHQJ KXDQJ ZHQ \L FKX EDQ VKH�

�����

.HVZLFN� 0DJJLH� &KDUOHV -HQFNV� DQG $OLVRQ +DUGLH� 7KH &KLQHVH JDUGHQ� &DPEULGJH�

+DUYDUG 8QLYHUVLW\ 3UHVV� �����

.L\RKLNR� 0XQDNDWD� �&RQFHSWV RI /HL DQG .DQ�OHL LQ (DUO\ &KLQD $UW 7KHRU\�´ LQ 7KHRULHV

RI WKH $UWV LQ &KLQD� 6XVDQ %XVK DQG &KULVWLDQ 0XUFN�������� 3ULQFHWRQ� 3ULQFHWRQ

8QLYHUVLW\ 3UHVV� �����

/DR =L � 7UDQVODWHG E\ -RKQ &�+�:X� 7DR 7HK &KLQJ� 5DQGRP +RXVH� 6KDPEKDOD� �����

/L� =KLMLDQ� ³:HQ =KHQJPLQJ 7KLUWHHQ 6FHQHV RI ,QHSW $GPLQLVWUDWRU¶V *DUGHQ $QDO\VLV�´ LQ

-RXUQDO RI 1DQMLQJ $UWV ,QVWLWXWH� �����

/LX� /LKRQJ� ³3DWK� 3ODFH� DQG 3DFH LQ 0LG�0LQJ 6X]KRX /DQGVFDSH 3DLQWLQJ�´ 5(6�

$QWKURSRORJ\ DQG $HVWKHWLFV� QR� ����� ������� ���±���

)RXFDXOW� 0LFKDHO� �:KDW LV DQ $XWKRU"� ,Q 0RGHUQLW\ DQG 'LVFRQWHQWV� HGLWHG E\ 6WHYHQ %�

6PLWK� �������� 1HZ KDYHQ� <DOH 8QLYHUVLW\ SUHVV� �����

:KLWILHOG� 5RGHULFN� ,Q 3XUVXLW RI $QWLTXLW\� &KLQHVH 3DLQWLQJV RI WKH 0LQJ DQG 4LQJ

'\QDVWLHV IURP WKH &ROOHFWLRQ RI 0U� DQG 0UV� (DUO 0RUVH� ([K� FDW� 3ULQFHWRQ� 1-�

7KH $UW 0XVHXP� 3ULQFHWRQ 8QLYHUVLW\� ����� QR� �� SS� ������

:X� =HPLQ� +LVWRU\ RI 0RGHUQ DQG &RQWHPSRUDU\ &KLQHVH *DUGHQV� %HLMLQJ� =KRQJJXR OLQ

\H FKX EDQ VKH� �����

5\FNPDQV� 3LHUUH� �7KH &KLQHVH $WWLWXGH 7RZDUGV WKH 3DVW�� LQ &KLQD +HULWDJH 4XDUWHUO\�

1R� ��� &KLQD +HULWDJH 3URMHFW� 7KH $XVWUDOLDQ 1DWLRQDO 8QLYHUVLW\� �����

6X]KRX ,QHSW $GPLQLVWUDWRU
V *DUGHQ� ³0DQDJHPHQW DQG 3URWHFWLRQ 'RFXPHQWDU\´ LQ

&XOWXUDO 0RQWKO\ -RXUQDO� �����

7URXYHUR\� 1DWKDOLH� ³/DQGVFDSH RI WKH 6RXO� (WKLFV DQG 6SLULWXDOLW\ LQ &KLQHVH 3DLQWLQJ�´

,QGLD ,QWHUQDWLRQDO &HQWUH 4XDUWHUO\ ��� QR� � ������� �±���



*X ��
81(6&2 :RUOG +HULWDJH &HQWHU� ³&ODVVLFDO *DUGHQV RI 6X]KRX�´ 81(6&2 :RUOG +HULWDJH

&HQWUH� �����

;LH� ;LDRVL� ;L\H :DQJ� DQG -LD]DQ :HL� 7KH 5HFRUG RI 6X]KRX *DUGHQV �6X]KRX \XDQ /LQ

3LQ 6KDQJ /X�� 6KDQJKDL� 6KDQJKDL ZHQ \L FKX EDQ VKH� �����

=KX� <XMLH� ³$XWKHQWLFLW\ DQG +HULWDJH &RQVHUYDWLRQ LQ &KLQD� 7UDQVODWLRQ� ,QWHUSUHWDWLRQ�

3UDFWLFHV�´ LQ $XWKHQWLFLW\ LQ DUFKLWHFWXUDO KHULWDJH FRQVHUYDWLRQ� 'LVFRXUVHV�

RSLQLRQV� H[SHULHQFHV LQ (XURSH� VRXWK DQG (DVW $VLD� :HLOHU� .DWKDULQD� DQG 1LHOV

*XWVFKRZ� 6ZLW]HUODQG� 6SULQJHU� �����


