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=KDQJ��-XQKXD��0DUWLQ�:RHVOHU��
&KLQD¶V�'LJLWDO�'UHDP���7KH�,PSDFW�RI�WKH�,QWHUQHW�RQ�&KLQHVH�
6RFLHW\���-XQKXD�=KDQJ��0DUWLQ�:RHVOHU�HGV�����%RFKXP���7KH�
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3ULQWHG�DQG�SXEOLVKHG�LQ�*HUPDQ\��
,6%1���������������
,661�����������
��7KH�8QLYHUVLW\�3UHVV�%RFKXP�������������



&RQWHQWV�
�
3UHIDFH���������������������������������������������������������������������������������������������������� ��
0DUWLQ�:RHVOHU�
�
6287+($67�$6,$�
��
��� 7KH�,QWHUQHW�DQG�&LYLO�6RFLHW\�LQ�&KLQD�DQG�6RXWKHDVW�$VLD�������� ���

6KDQWKL�.DODWKLO�
�

��� 7HOHFRP�7D[RQRP\��+RZ�DUH�WKH�2QH�3DUW\�6WDWHV�RI�(DVW�
$VLD�&RQWUROOLQJ�WKH�3ROLWLFDO�,PSDFW�RI�WKH�,QWHUQHW"������������������ ���
1LQD�+DFKLJLDQ�
�

�
62&,$/�$1'�(&2120,&$/�,03$&7�
�
��� ,QWHUQHW�8VH�LQ�&KLQD�±�$�FRPSDUDWLYH�$QDO\VLV ������������������������� ���

*XR�/LDQJ���%X�:HL�
�

��� 7KH�5HDOLW\�DQG�3RWHQWLDO�RI�2QOLQH�7UDGLQJ�LQ�&KLQD����������������� ���
+DLIHQJ�+XDQJ���5HQ�0D���/LQ�-LDQ���-RKQ�/LDQJ�
�

�



�� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
,17(51$7,21$/,=$7,21�7+528*+�7+(�,17(51(7"�
�
��� $FFHVVLRQ�WR�WKH�:72�DQG�WKH�'HYHORSPHQW�RI�&KLQD¶V�

'LJLWDO�0HGLD ����������������������������������������������������������������������������� ����
;XSHL�6XQ�
�

��� 7KH�,QWHUQHW�WUDQVIRUPV�&KLQD�LQWR�D�:HVWHUQ�VW\OHG�
LQIRUPDWLRQ�VRFLHW\��������������������������������������������������������������������� ����
0DUWLQ�:RHVOHU�

�
1$7,21%8,/',1*�
��� $VVHVVLQJ�&KLQD�V�(IIRUWV�LQ�&RQVWUXFWLQJ�DQ�H�JRYHUQPHQW����� ����

3HWHU�/RYHORFN���-RKQ�8UH�
�

��� 'HYHORSPHQW�RI�(�JRYHUQPHQW�LQ�&KLQD�±�3UHVHQW�VWDWXV�DQG�
SUREOHPV������������������������������������������������������������������������������������� ����
;LQMLDR�7DQ�
�

��� 7HFKQRORJ\��0DUNHWV�DQG�1DWLRQ�%XLOGLQJ�LQ�&KLQHVH�
&\EHUVSDFH ��������������������������������������������������������������������������������� ����
&KULVWRSKHU�5��+XJKHV�

�
Ã&/$6+�2)�&,9,/,=$7,216µ�
�
���� ,V�WKH�³ZROI´�FRPLQJ"���$Q�HPSLULFDO�VWXG\�RQ�FXOWXUDO�

LQIRUPDWLRQ�VSUHDG�RQ�&KLQHVH�ZHEVLWHV ������������������������������������ ����
3HQJ�/DQ�
�

���� ,QWHUQHW�FHQVRUVKLS�IRFXV��
+XPDQ�5LJKWV�QRW�IRXQG
�LQ�WKH�
&KLQHVH�ZHE ������������������������������������������������������������������������������� ����
0DUWLQ�:RHVOHU�

�
&RQWULEXWRUV���������������������������������������������������������������������������������������� ����
���������������������������������������������������������
������������������������������������



3UHIDFH�
�
&KLQD�� RIWHQ� UHIHUUHG� WR� DV� WKH� ³VOHHSLQJ� GUDJRQ´�� LQ� $XJXVW� �����
RYHUWRRN�-DSDQ�WR�EHFRPH�WKH�VHFRQG�ODUJHVW�ZHE�DXGLHQFH�LQ�WKH�ZRUOG�
EHKLQG� WKH� 8QLWHG� 6WDWHV� �%%&� ������������ DQG� WKDW� QXPEHU� LV�
JURZLQJ�E\����D�PRQWK��%%&�-XQH��������&KLQD�GRHV�QRW�ORRN�OLNH�D�
VOHHSLQJ� GUDJRQ��PRUH� OLNH� D� GUHDPZDONLQJ� RQH�� 7KLV� ERRN� MRLQV� WKH�
QDWLRQ¶V� GUHDPV� DQG� XQFRYHUV� HQWKXVLDVWLF� GD\� GUHDPV� RI� WKH� WHFKQL�
FDOO\�SRVVLEOH�DV�ZHOO�DV�JRYHUQPHQWDO�QLJKWPDUHV�RI�XQZDQWHG�LPSDFW�
RI�WKH�,QWHUQHW�RQ�VRFLHW\�
,�WKDQN�P\�FR�HGLWRU�=KDQJ�-XQKXD��ZKR�KDG�WKH�LGHD�IRU�WKLV�ERRN��DQG�
ZKR�WKURXJK�KLV�H[WHQVLYH�WUDYHOOLQJ�LQ�&KLQD�DQG�DEURDG�KDV�EXLOW�XS�D�
QHWZRUN� RI� VFKRODUV� IURP� GLIIHUHQW� GLVFLSOLQHV� VKDULQJ� D� FRPPRQ�
LQWHUHVW� LQ� WKH� SKHQRPHQRQ� RI� WKH� &KLQHVH� ,QWHUQHW�� +H� QRW� RQO\�
FDUHIXOO\� FKRVH� WKH� VXEMHFWV� EXW� DOVR� LQWHJUDWHG� PDQ\� WH[WV� RI� QRQ�
QDWLYH�VSHDNHUV��RIWHQ�OHDYLQJ�D�ORW�RI�SURRI�UHDGLQJ�ZRUN��,Q�DGGLWLRQ�
KH�RUJDQL]HG�D�QDWLYH�VSHDNHU�IRU�FRS\�HGLWLQJ�RI�WKH�PDMRU�SDUW��'XH�WR�
KLV�EXV\�LQWHUQDWLRQDO�WUDYHOOLQJ�VFKHGXOH�GXULQJ�WKH�ODVW�IHZ�PRQWKV�RI�
WKH� ILQDO� VWDJH� RI� SXEOLFDWLRQ�� KH� FRXOG� QRW� EH� SUHVHQW� WR� ZULWH� WKH�
LQWURGXFWLRQ�WRJHWKHU�ZLWK�PH��VR�,�KDYH�WULHG�WR�UHIOHFW�WKH�LPSUHVVLRQV�
RI�ERWK�RI�XV�LQ�WKLV�SUHIDFH��
)RU�PH�� LW� LV� OHIW� WR�KDUYHVW� WKH� IUXLWV�� WR�FDUHIXOO\� UHYLHZ� WKH� WH[WV�� WR�
FKRRVH� WKH� RQHV� WR� LQFOXGH� LQ� WKLV� YROXPH�� WR� PDNH� WKHP� ILW� LQWR� D�
FRQFHSW�� WR�VXJJHVW�VOLJKW�FRUUHFWLRQV��EXW� WR�OHDYH�WKH�RSLQLRQV�RI� WKH�
DXWKRUV�XQWRXFKHG��7KLV�ZDV� VRPHWLPHV� KDUG�� VLQFH� ,� GLVDJUHHG�PRUH�
WKDQ� RQFH� ZLWK� WKH� YLHZ� H[SUHVVHG�� %XW� LQ� WKLV� ZD\�� ZH� KDYH� D�
FRQWURYHUVDO�DQG�LQ�VRPH�DVSHFWV�SURYRFDWLYH�FROOHFWLRQ�LQ�KDQG��
1HYHUWKHOHVV�� LW� LV� RQH� RI� WKH� SULYLOHJHV� RI� WKH� HGLWRU� WR� DGG� FULWLFDO�
UHPDUNV� LQ� KLV� LQWURGXFWLRQ� DQG� WKHUHIRUH� ,� ZRXOG� OLNH� WR� RXWOLQH� WKH�



��� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
VSHFLDO� YDOXH� RI� WKH� SDSHUV� DQG� WKH� SRLQWV� IURP�ZKLFK� ,� HQFRXUDJH� D�
GLVFXVVLRQ�XSRQ�IURP�P\�VXEMHFWLYH�SHUVSHFWLYH��
�
6287+($67�$6,$�
5HJDUGLQJ�WKH�(DVW�$VLDQ�3HUVSHFWLYH��,�ZRXOG�UHFRPPHQG�0��5DR��HG����
7KH� $VLD� 3DFLILF� ,QWHUQHW� +DQGERRN�� (SLVRGH� ,9� (PHUJLQJ�
3RZHUKRXVHV���1HZ�'HOKL��7DWD�0F*UDZ�+LOO�3XEO��&R��/WG��ZLWK�RQH�
FKDSWHU�HDFK�GHGLFDWHG�WR�WKH�,QWHUQHW�HFRQRPLHV�RI�-DSDQ��6RXWK�.RUHD��
&KLQD��,QGLD��$XVWUDOLD��DQG�6LQJDSRUH��7KH�FRQWULEXWRUV�WR�WKDW�YROXPH�
KDYH� EHHQ� EDVHG� LQ� WKH� UHVSHFWLYH� FRXQWULHV� IRU� RYHU� D� GHFDGH�� 7KH�
ERRN�VXSSOLHV�FDVH�VWXGLHV��VWDWLVWLFV��IRUHFDVWV��URDGPDSV�� WLSV�� WUHQGV��
ILUVW�KDQG� UHSRUWDJH�� XVHIXO� UHIHUHQFHV�UHVRXUFHV�� DQG� DXWKRULWDWLYH�
UHFRPPHQGDWLRQV� IRU� WKH� IXWXUH�� +RZHYHU�� RXU� WZR� FRQWULEXWRUV�
6KDQWKL�.DODWKLO� DQG�1LQD�+DFKLJLDQ� KDYH� WDNHQ� D�PRUH� FRPSDUDWLYH�
SHUVSHFWLYH�DQG�FRPH�WR�D�JHQHUDO�XQGHUO\LQJ�WUHQG�RI�KRZ�WKH�LQWHUQHW�
GHYHORSV� XQGHU� UHVWULFWLRQV� DSSOLHG� E\� VHPL�DXWKRULWDULDQ� V\VWHPV� LQ�
(DVW�$VLD��DQG�KRZ�WKLV�LQIOXHQFHV�VRFLHW\�DQG�WKH�SROLWLFDO�V\VWHP��
6KDQWKL�.DODWKLO�LQ�KLV�FRQWULEXWLRQ�³7KH�,QWHUQHW�DQG�&LYLO�6RFLHW\�LQ�
&KLQD�DQG�6RXWKHDVW�$VLD´�JLYHV�H[DPSOHV�DQG�DVVHVVHV�WKHP�LQ�UHVSHFW�
WR�WKH�JHQHUDO�TXHVWLRQ�³ZKDW�DQG�KRZ�IDU�GRHV�WKH�,QWHUQHW�FKDQJH�WKH�
UHVSHFWLYH� VRFLHWLHV´�� DQG� ³KRZ� IDU� FDQ� WKLV� EH� SURYHQ� E\� IDFWV´�� ,�
GLVDJUHH� ZLWK� KLP� RQ� RQO\� WZR� PLQRU� SRLQWV�� RQH� LV� WKDW� IURP� P\�
H[SHULHQFH� LQ� &KLQD�� SHRSOH� DUH� QRW� SULPDU\� VHHNLQJ� LQIRUPDWLRQ�
UHOHYDQW� WR� WKHLU� GDLO\� OLIH�� EXW� DOVR� QHZV� LQIRUPDWLRQ�� DQG� WKDW� LQ�
9LHWQDP�� WKH� LQWHUQHW� LV� DYDLODEOH� WR� HYHU\ERG\� WKURXJK� ����V� RI�
,QWHUQHW� FDIHV� HYHQ� LQ� VPDOO� YLOODJHV� �7X� ������ IRU� UHIHUHQFHV� LQ� WKH�
LQWURGXFWLRQ�SOHDVH�UHIHU� WR�WKH�OLVWV�JLYHQ�DW� WKH�HQG�RI� WKH� UHVSHFWLYH�
FKDSWHUV���
1LQD� +DFKLJLDQ� LQ� KHU� ZHOO� VWUXFWXUHG� SDSHU� ³7HOHFRP� 7D[RQRP\��
+RZ� DUH� WKH� 2QH� 3DUW\� 6WDWHV� RI� (DVW� $VLD� &RQWUROOLQJ� WKH� 3ROLWLFDO�
,PSDFW�RI�WKH�,QWHUQHW"´�JLYHV�D�YHU\�SURIRXQG�DQG�GHWDLOHG�DQDO\VLV�RI�
WKH�6RXWKHDVW�$VLDQ�FRXQWULHV�LQ�TXHVWLRQ���
+RZHYHU�� LI� RQH� UHDGV� WKH� UHOHYHQW� SDSHU� RQ� H�FRPPHUFH�
�/RFHORFN�8UH�� DQG� NHHSV� RQO\� WKH� HDUQLQJV� DQG� VDYLQJV� WKURXJK�
JRYHUQPHQW�WR�EXVLQHVV��*�%��SXUFKDVHV�LQ�PLQG��WKH�FRVWV�RI�SROLWLFDO�
FRQWURO� �LQWHUQHW� SROLFH�� VKH� VWUHVVHV�� ORRVH�ZHLJKW� LQ� UHODWLRQ�� ,Q�P\�
RZQ�SDSHU�,�FRPH� WR�D�VLPLODU�KLW� OLVW�RI� LQWHUQHW� UHVWULFWLQJ�FRXQWULHV��



7KH�,QWHUQHW�DQG�&LYLO�6RFLHW\�LQ�&KLQD�DQG�
6RXWKHDVW�$VLD�
�
�
6KDQWKL�.DODWKLO�
�
&DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH�
�

�
7KH�LQIRUPDWLRQ�UHYROXWLRQ�LV�ZLGHO\�EHOLHYHG�WR�DVVLVW�LQ�WKH�IRUPDWLRQ�
RI�FLYLO�VRFLHW\��WKRXJKW�WR�EH�D�NH\�FRPSRQHQW�RI�GHPRFUDWL]DWLRQ��$VLD��
D� FRQWLQHQW�� ZKLFK� KDV� ZLWQHVVHG� UDSLG� ,QWHUQHW� JURZWK�� IHDWXUHV� D�
QXPEHU�RI�DXWKRULWDULDQ�DQG�VHPL�DXWKRULWDULDQ�UHJLPHV��PDNLQJ�LW�RQH�
RI� WKH� PRUH� LQWHUHVWLQJ� DQG� UHOHYDQW� UHJLRQV� LQ� ZKLFK� WR� VWXG\� WKH�
LPSDFW� RI� ,QWHUQHW� XVH� RQ� FLYLO� VRFLHW\�� 7KLV� HVVD\� DGGUHVVHV� WKH�
,QWHUQHW¶V� UROH�� LI� DQ\�� LQ� VHHGLQJ� DQG�RU� VWUHQJWKHQLQJ� GRPHVWLF� FLYLO�
VRFLHW\�� DQG� LWV� OLQNV� ZLWK� WUDQVQDWLRQDO� FLYLO� VRFLHW\�� LQ� &KLQD� DQG�
SDUWV�RI�6RXWKHDVW�$VLD��
�
.H\ZRUGV��,QWHUQHW��&KLQD��$VLD��FLYLO�VRFLHW\��
�
�
,QWURGXFWLRQ�
0DQ\� EHOLHYH� WKH� LQIRUPDWLRQ� UHYROXWLRQ� HQSRZHUV� QHZ� DFWRUV� DQG�
DVVLVWV�LQ�WKH�IRUPDWLRQ�DQG�VWUHQJWKHQLQJ�RI�FLYLO�VRFLHW\��GHILQHG�KHUH�
LQ�LWV�EURDGHVW�VHQVH�DV�D�SROLWLFDO�UHDOP�RI�LGHDV�DQG�DFWRUV�RXWVLGH�DQG�
VHSDUDWH� IURP� WKH� VWDWH��&LYLO� VRFLHW\� LV�ZLGHO\� FRQVLGHUHG� D� EXLOGLQJ�
EORFN� RI� GHPRFUDF\�� DQG� D� QHFHVVDU\� LI� QRW� VXIILFLHQW� FRQGLWLRQ� IRU�
SROLWLFDO�WUDQVLWLRQ�IURP�DXWKRULWDULDQ�UXOH��,Q�WKH�ZDNH�RI�WKH�6HSW�����



��� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
DWWDFNV�RQ�WKH�8�6���WKH�LQIOXHQFH�RI�WKH�LQIRUPDWLRQ�UHYROXWLRQ�RQ�FLYLO�
VRFLHW\� IRUPDWLRQ� LQ� DXWKRULWDULDQ� VWDWHV�� DV� ZHOO� DV� WKH� SRZHU� RI�
TXLFNO\� WUDQVPLWWHG� LGHDV� DQG� NQRZOHGJH�� KDV� WDNHQ� RQ� DGGHG�
VLJQLILFDQFH���
0XFK� DWWHQWLRQ� KDV� IRFXVHG� RQ� WKH� ,QWHUQHW�� DV� WKH� QHZHVW� DQG� PRVW�
YLVLEOH�FRPSRQHQW�RI�WKH�LQIRUPDWLRQ�UHYROXWLRQ��$VLD��ZKLFK�IHDWXUHV�D�
QXPEHU�RI�DXWKRULWDULDQ�DQG�VHPL�DXWKRULWDULDQ�UHJLPHV��KDV�VHHQ�UDSLG�
,QWHUQHW�JURZWK� LQ� UHFHQW�\HDUV��PDNLQJ� LW�RQH�RI� WKH�PRUH� LQWHUHVWLQJ�
DQG�UHOHYDQW�UHJLRQV�LQ�ZKLFK�WR�VWXG\�WKH�LPSDFW�RI�,QWHUQHW�XVH��(YHQ�
DSDUW� IURP� &KLQD�� ZKLFK� LV� ERRVWLQJ� GRPHVWLF� FRQWHQW� DQG� XVHU�
QXPEHUV�DW�D�VSHHG\�FOLS��WKH�UHJLRQ�IHDWXUHV�RQH�RI�WKH�IDVWHVW�JURZLQJ�
XVHU� EDVLV� LQ� WKH� ZRUOG�� DQG� DQ� LQFUHDVLQJO\� GLYHUVH� DUUD\� RI� ORFDOO\�
JHQHUDWHG�FRQWHQW��6RXWKHDVW�$VLD�� LQ�SDUWLFXODU��KDV� IRU� WKH�PRVW�SDUW�
EHHQ� TXLFN� WR� HPEUDFH� WKH� XVH� RI� WKH� ,QWHUQHW� LQ� WKH� SROLWLFDO� DQG�
HFRQRPLF�VSKHUHV��
:LWKLQ� &KLQD� DQG� RWKHU� 6RXWKHDVW� $VLDQ� DXWKRULWDULDQ� FRXQWULHV�� WKH�
PDVV�SXEOLF��DV�ZHOO�DV�GRPHVWLF�GLVVLGHQWV�DQG�JURXSV�WKDW�FULWLFL]H�WKH�
JRYHUQPHQW��DUH�LQFUHDVLQJO\�JDLQLQJ�DFFHVV�WR�DQG�XWLOL]LQJ�WHFKQRORJ\�
WR� GLVVHPLQDWH� LQIRUPDWLRQ� DQG� RUJDQL]H�� 6HOI�SXEOLVKLQJ� RQ� WKH�
,QWHUQHW� LV�RQ� WKH� ULVH��DV�DUH� WKH�QXPEHU�RI�QHZ�RQOLQH�PHGLD�RXWOHWV�
WKDW�DUH� IXUWKHU� UHPRYHG� IURP�VWDWH� LQIOXHQFH�� HYHQ� LI�QRW�ZKROO\� IUHH�
IURP�LW��$W�WLPHV�WKH�ZHE�VLWHV�RI�JRYHUQPHQW�FRQWUROOHG�PHGLD�RUJDQV�
ZLOO�IHDWXUH�QHZV�DQG�YLHZSRLQWV�WKDW�WKH�RULJLQDO�GRHV�QRW��
,Q�DGGLWLRQ��ZHOO�ILQDQFHG�DQG�RUJDQL]HG�DFWRUV�RXWVLGH� WKH�FRXQWU\� LQ�
TXHVWLRQ�� ZKHWKHU� KXPDQ� ULJKWV� RUJDQL]DWLRQV�� GLDVSRUD� JURXSV��
GLVVLGHQWV�� RU� VRPH� FRPELQDWLRQ�� DUH� RIWHQ� EHWWHU� DEOH� WKDQ� GRPHVWLF�
SRSXODWLRQV�WR�XVH�WKH�,QWHUQHW�DQG�UHODWHG�WHFKQRORJLHV�WR�RUJDQL]H�DQG�
GLVVHPLQDWH� LQIRUPDWLRQ�� 7KHVH� JURXSV� FDQ� XVH� WKH� ,QWHUQHW� WR� REWDLQ�
DQG�ZLGHO\�GLVVHPLQDWH�LQIRUPDWLRQ�DERXW�JRYHUQPHQW�UHSUHVVLRQ�IURP�
ZLWKLQ� WKH� FRXQWU\� WKDW�PLJKW� RWKHUZLVH� QHYHU� EH�PDGH� SXEOLF� RQ� DQ�
LQWHUQDWLRQDO� VFDOH�� 7KH� ,QWHUQHW� PD\� DOVR� KHOS� WKHVH� JURXSV� EROVWHU�
FLYLO�VRFLHW\�IRUPDWLRQ�LQ�FRXQWULHV�ZKHUH�GRPHVWLF�RSSRVLWLRQ�RU�HYHQ�
QRQ�SROLWLFDO� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� �1*2V�� DUH� IRUELGGHQ�
IURP�IRUPLQJ��DOWKRXJK�WKLV�GHSHQGV�WR�D�ODUJH�GHJUHH�RQ�ZKR�DQG�KRZ�
PDQ\�DUH�DOORZHG�WR�DFFHVV�WKH�,QWHUQHW�LQVLGH�WKH�FRXQWU\��)LQDOO\��WKH\�
PD\�EH�DEOH�WR�XVH�WKH�,QWHUQHW�WR�PRELOL]H�LQWHUQDWLRQDO�VXSSRUW�±�VXFK�
DV� WKURXJK� HPDLO� FDPSDLJQV� ±� WKDW� PDQLIHVWV� LWVHOI� LQ� WRS�OHYHO�
GLSORPDWLF�FRQWDFWV�RU�LQ�WKH�IORZ�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW��



7HOHFRP�7D[RQRP\��+RZ�DUH� WKH�2QH�3DUW\�
6WDWHV� RI� (DVW� $VLD� &RQWUROOLQJ� WKH� 3ROLWLFDO�
,PSDFW�RI�WKH�,QWHUQHW"��
�
1LQD�+DFKLJLDQ�
�
5$1'�&HQWHU�IRU�$VLD�3DFLILF�3ROLF\�
�
�
$V� PDQ\� KDYH� REVHUYHG�� WKH� ,QWHUQHW� SRVHV� D� GLOHPPD� WR� OHDGHUV� RI�
DXWKRULWDULDQ�VWDWHV�DQG�LOOLEHUDO�GHPRFUDFLHV�� �7KH�,QWHUQHW�SURPLVHV�
HQWLFLQJ�HFRQRPLF�DGYDQWDJHV���$W�WKH�VDPH�WLPH��LW�FDQ�LQFUHPHQWDOO\�
VKLIW� SROLWLFDO� SRZHU� WR� FLWL]HQV� E\� JLYLQJ� WKHP� JUHDWHU� DFFHVV� WR�
LQIRUPDWLRQ�DQG�D�SODWIRUP�IRU�GLVFXVVLRQ�DQG�RUJDQL]DWLRQ��
(DVW� $VLD� SUHVHQWV� D� IXOO� DUUD\� RI� DWWHPSWV� E\� OHDGHUV� RI� RQH�SDUW\�
UHJLPHV� WR� UHWDLQ� WKHLU� SRZHU� LQ� WKH� ,QWHUQHW� DJH�� � 7KLV� FKDSWHU�ZLOO�
H[DPLQH� WKH� FRPPHUFLDO� DQG� SROLWLFDO� DGYDQWDJHV� DQG� GUDZEDFNV� RI�
WKHVH� GLIIHUHQW� DUFKLWHFWXUHV� RI� FRQWURO�� IURP� WKH� KLJKO\� UHVWULFWLYH�
DSSURDFK� RI� 1RUWK� .RUHD� WR� WKH� UHODWLYHO\� OHQLHQW� VWUXFWXUHV� RI�
0DOD\VLD�� ZLWK� &KLQD�� 9LHWQDP� DQG� 6LQJDSRUH� IDOOLQJ� LQ� EHWZHHQ���
4XHVWLRQV�RI�DFFHVV��FRQWHQW�FRQWURO�DQG�FRVWV�RI�HQIRUFHPHQW�ZLOO�EH�
H[DPLQHG��
�
.H\ZRUGV��,QWHUQHW�SROLF\��JRYHUQPHQW��$VLD�
�
,1752'8&7,21�
$V� PDQ\� KDYH� REVHUYHG�� WKH� ,QWHUQHW� SRVHV� D� GLOHPPD� WR� OHDGHUV� RI�
DXWKRULWDULDQ� VWDWHV� DQG� LOOLEHUDO� GHPRFUDFLHV�� � 7KH� ,QWHUQHW� SURPLVHV�
HQWLFLQJ� FRPPHUFLDO� DGYDQWDJHV�� UHGXFHG� WUDQVDFWLRQ� FRVWV�� JUHDWHU�



��� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
HIILFLHQFLHV�� H�FRPPHUFH�� DQG� IDFLOLWDWHG� IRUHLJQ� WUDGH�� � $W� WKH� VDPH�
WLPH�� LW� FDQ� SROLWLFDOO\� HPSRZHU� SRSXODWLRQV�� DQG� SRWHQWLDOO\� WKUHDWHQ�
UHJLPHV�� E\� JLYLQJ� FLWL]HQV� DFFHVV� WR� RXWVLGH� LQIRUPDWLRQ� DQG� D�
SODWIRUP� IRU� GLVFXVVLRQ� DQG� RUJDQL]DWLRQ�� � � &RQWUDU\� WR� SRSXODU�
DVVXPSWLRQ��WKH�UHVSRQVH�WR�WKLV�GLOHPPD�LV�IDU�IURP�XQLIRUP²QRW�DOO�
RQH�SDUW\�VWDWHV�VLPSO\�WU\�WR�PD[LPL]H�WKHLU�FRQWURO���)RFXVLQJ�RQ�WKH�
UHJLRQ� RI� (DVW� $VLD�� WKLV� FKDSWHU� ZLOO� H[DPLQH� WKH� ZLGH� DQG� YDULHG�
UDQJH�RI�DWWHPSWV�E\�OHDGHUV�RI�RQH�SDUW\�VWDWHV�WR�UHWDLQ�WKHLU�SRZHU�LQ�
WKH�DJH�RI�LQIRUPDWLRQ�WHFKQRORJ\��,7����1RUWK�.RUHD�DQG�%XUPD�IDOO�DW�
RQH�HQG�RI�WKH�VSHFWUXP��VHYHUHO\�UHVWULFWLQJ�DOO�DFFHVV�WR�WKH�,QWHUQHW���
0DOD\VLD�ODQGV�DW�WKH�RWKHU�H[WUHPH��DFWLYHO\�SURPRWLQJ�,7�DQG�,QWHUQHW�
DFFHVV��HYHQ�DPRQJ�WKH�SRRU��DQG�SHUPLWWLQJ�DOPRVW�DOO�RQOLQH�SROLWLFDO�
FRQWHQW�� � 7KH� UHJLPHV� RI� WKUHH� FRXQWULHV�� &KLQD�� 9LHWQDP� DQG�
6LQJDSRUH�� KDYH� DGRSWHG� FRPSURPLVH� VWUDWHJLHV� WKDW� SODFH� PRGHUDWH�
UHVWULFWLRQV� RQ� DFFHVV�� FRQWHQW� RU� ERWK�� � 7KH� IROORZLQJ� DQDO\VLV� ZLOO�
LQYHVWLJDWH� WKH� FKRLFHV� WKHVH� VL[� $VLDQ� JRYHUQPHQWV� KDYH� PDGH� LQ�
DWWHPSWLQJ�WR�FRQWURO�WKH�SROLWLFDO�HIIHFWV�RI�WKH�,QWHUQHW���7KLV�DQDO\VLV�
ZLOO� QRW� MRLQ� WKH� GHEDWH� RYHU� ZKHWKHU� D� GHWHUPLQLVW� �WKH� ,QWHUQHW� LV�
GHPRFUDWL]LQJ�� RU� DQ� LQVWUXPHQWDOLVW� �DXWKRULWDULDQ� JRYHUQPHQWV� ZLOO�
XVH�WKH�,QWHUQHW�WR�UHWDLQ�FRQWURO��SHUVSHFWLYH�EHVW�GHVFULEHV�WKH�LPSDFW�
RI�WKH�,QWHUQHW���,W�LV�FOHDU�WKDW�ERWK�WKHRULHV�KDYH�PHULW��DQG�WKH�ELQDU\�
GHEDWH�LV�QR�ORQJHU�HOXFLGDWLQJ����
5DWKHU��WKLV�FKDSWHU�XVHV�FRXQWU\�FDVH�VWXGLHV�WR�WDNH�D�SUDJPDWLF�ORRN�
DW�ZKDW�UDQJH�RI�FKRLFHV�DUH�DYDLODEOH�WR�OHDGHUV�RI�RQH�SDUW\�VWDWHV�WR�
DGGUHVV� WKH� SROLWLFDO� SRWHQWLDO� RI� WKH� ,QWHUQHW�� ZKDW� SROLWLFDO� DQG�
HFRQRPLF� IDFWRUV�GULYH� WKH� FKRLFHV� WKDW� OHDGHUV�PDNH�� DQG�ZKDW� FRVWV�
DQG�EHQHILWV�WKRVH�FKRLFHV�RIIHU�WR�WKH�UHJLPHV����
�
7+(�3$5$'2;�2)�,1)250$7,21�7(&+12/2*<�
7KH�,QWHUQHW�SRVHV�D�FROOHFWLRQ�RI�FRQXQGUXPV�WR�RQH�SDUW\�VWDWHV�WKDW�LW�
GRHV�QRW�WR�OLEHUDO�GHPRFUDFLHV���%HFDXVH�QHZ�LQIRUPDWLRQ�WHFKQRORJLHV�
KDYH�ERWK� WKH�SRWHQWLDO� WR�GLVUXSW�HIIRUWV�E\� UXOLQJ� UHJLPHV� WR� FRQWURO�
LQIRUPDWLRQ� WKDW� IORZV� WR� WKH� SXEOLF�� DQG� WKH� SRZHU� WR� HQKDQFH� D�
UHJLPH¶V� VWDWXUH�� OHDGHUV� RI� RQH� SDUW\� VWDWHV� PXVW� GHFLGH� KRZ� WKHLU�
JRYHUQPHQWV�ZLOO�QHJRWLDWH�WKH�WUDGH�RIIV�RI�D�QHWZRUNHG�ZRUOG� � ��7KLV�
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,QWHUQHW� 8VH� LQ� &KLQD� ±� $� FRPSDUDWLYH�
$QDO\VLV�
�
�
*XR�/LDQJ�����%X�:HL�
�
&HQWHU�IRU�6RFLDO�'HYHORSPHQW��&KLQHVH�$FDGHP\�RI�6RFLDO�6FLHQFHV�
�
7KH� ,QWHUQHW� XVH� LV� IDVW� JURZLQJ� LQ� &KLQD�� 7KH� QXPEHU� RI� ZRUOG�
,QWHUQHW�XVHUV�KDV�GRXEOHG�HDFK�\HDU�VLQFH�WKH�ODWH���V��7KH�QXPEHU�RI�
&KLQHVH�,QWHUQHW�XVHUV�GRXEOHG�HYHU\�KDOI�D�\HDU�LQ�WKH�ODWH���V��,W�ZDV�
UHSRUWHG� E\� &KLQD� ,QWHUQHW� 1HWZRUN� ,QIRUPDWLRQ� &HQWHU� �&11,&��
KWWS���ZZZ�FQQLF�QHW�FQ�� WKDW� WKH�&KLQHVH� ,QWHUQHW�SRSXODWLRQ�KLW������
PLOOLRQ�LQ�-XO\�������
$OWKRXJK� WKHUH� LV� KHDY\� ,QWHUQHW� XVH� LQ� &KLQD�� IHZ� QDWLYH� VXUYH\�
UHSRUWV� RQ� WKLV� DUHD� KDYH� EHHQ� UHOHDVHG�� 8QGHUVWDQGLQJ� WKH� ,QWHUQHW�
XVH� LV� QRW� PHUHO\� D� WHFKQLFDO� WKLQJ�� LW� LV� ODUJHO\� DIIHFWHG� E\� FXOWXUH��
WUDGLWLRQ�DQG�SROLWLFDO�HQYLURQPHQW��ZH�PD\�DVVXPH� WKDW� ,QWHUQHW�XVH�
LQ�&KLQD�LV�GLIIHUHQW�IURP�WKH�:HVW��(YHQ�ZLWKLQ�&KLQD��WKH�,QWHUQHW�XVH�
LQ� VRPH� GHYHORSHG� FLWLHV� OLNH� %HLMLQJ� DQG� 6KDQJKDL� PD\� DOVR� EH�
GLIIHUHQW�IURP�WKRVH�OHVV�GHYHORSHG�FLWLHV�OLNH�&KDQJVKD�DQG�&KHQJGX��
7KLV�SDSHU��EDVHG�RQ�D�VXUYH\�FRQGXFWHG�LQ������E\�*XR�/LDQJ�DQG�%X�
:HL�LQ�WKH�&HQWHU�IRU�6RFLDO�'HYHORSPHQW��&KLQHVH�$FDGHP\�RI�6RFLDO�
6FLHQFHV��&$66���ZLOO�WU\�WR�H[SODLQ�KRZ�SHRSOH�DUH�XVLQJ�WKH�,QWHUQHW�
LQ� &KLQD�� ZKDW� DUH� WKH� GHPRJUDSKLF� GLIIHUHQFHV� DQG� WKH� GLIIHUHQW�
DWWLWXGHV�WRZDUG�WKH�,QWHUQHW�EHWZHHQ�XVHUV�DQG�QRQ�XVHUV��
�



��� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
���6859(<�0(7+2'2/2*<�
%HLQJ� RQH� RI� WKH� ��� SDUWQHUV� LQ� WKH� :RUOG� ,QWHUQHW� 3URMHFW� �:,3��
KWWS���ZZZ�ZRUOGLQWHUQHWSURMHFW�RUJ���ZKLFK�VWDUWHG�IURP�WKH�&HQWHU�IRU�
&RPPXQLFDWLRQ� 3ROLF\�� 8QLYHUVLW\� RI� &DOLIRUQLD� DW� /RV� $QJHOHV�
�8&/$�� KWWS���ZZZ�FFS�XFOD�HGX��� WKH�&$66� VXUYH\�� DGPLQLVWUDWLYHO\�
VXSSRUWHG�E\�WKH�&KLQHVH�6WDWH�,QIRUPDWL]DWLRQ�2IILFH�� LV� LQWHQGLQJ� WR�
XVH�ERWK� WKH� FURVV�VHFWLRQDO� DQG� WKH� ORQJLWXGLQDO�PHWKRGV� WR� FRPSDUH�
WKH� DWWLWXGH� DQG� EHKDYLRU� RI� WKH� SHRSOH�ZKR� DUH� XVLQJ� WKH� ,QWHUQHW� WR�
WKRVH�ZKR�DUH�QRW� IDPLOLDU�ZLWK� WKLV�QHZ� WHFKQRORJ\��DQG� WR� WUDFH� WKH�
DQQXDO�EHKDYLRU�DQG�FKDQJHV�RI�DWWLWXGH�RI� WKH�XVHUV�DV�ZHOO�DV�RI� WKH�
QRQ�XVHUV��
&RQVLGHULQJ� WKH� VXUYH\� E\� SKRQH� LV� QRW� DFFHSWDEOH� WR� PRVW� RI� WKH�
&KLQHVH� SHRSOH�� WKH� TXHVWLRQQDLUH� LV� WRR� FRPSOLFDWHG� IRU� FRPPRQ�
SHRSOH�WR�XQGHUVWDQG�YLD�WHOHSKRQH�DQG�WKH�,QWHUQHW�RQOLQH�VXUYH\�LV�QRW�
DFFXUDWH� HQRXJK� IRU� WKH� DFDGHPLF� UHVHDUFK�� VR�ZH� GHFLGHG� WR� GR� WKH�
VXUYH\�E\�KRXVHKROG�EDVHG�RQ�IDFH�WR�IDFH�LQWHUYLHZ��
�
6XUYH\�ORFDWLRQ�DQG�WLPH�
$OWKRXJK� WKH� QXPEHU� RI� ,QWHUQHW� XVHUV� KDV� JURZQ� UDSLGO\� LQ� &KLQD��
FRPSDUHG�ZLWK�LWV�ODUJH�SRSXODWLRQ��WKH�SHUFHQWDJH�RI�,QWHUQHW�XVHUV�LQ�
WKH� ZKROH� FRXQWU\� LV� VWLOO� YHU\� ORZ�� %HFDXVH� WKH� VXUYH\� LV� EDVLFDOO\�
DERXW� WKH� ,QWHUQHW� XVDJH�� LW� VKRXOG� EH� FRQGXFWHG� LQ� DQ� DUHD� ZKHUH� D�
KLJKHU� UDWH�RI� ,QWHUQHW�XVHUV�FDQ�EH� IRXQG��$W� WKH� VDPH� WLPH��PLGGOH�
VL]HG� FLWLHV� VKRXOG� DOVR� EH� FRYHUHG� LQ� WKH� VXUYH\� WR� KDYH� D� UHODWLYHO\�
FRPSOHWH� SLFWXUH� RI� WKH� FRXQWU\�� &RQVLGHULQJ� WKH� SRVVLELOLW\� RI� GRLQJ�
WKH� ILHOGZRUN�� ZH� FKRVH� ILYH� FLWLHV�� LQFOXGLQJ� %HLMLQJ�� 6KDQJKDL��
*XDQJ]KRX��&KHQJGX�DQG�&KDQJVKD�DV�WKH�VXUYH\�VSRWV��
&RQVLGHULQJ� D� ODUJH� QXPEHU� RI� WKH� QHWL]HQV� LQ� &KLQD� DUH� FROOHJH�
VWXGHQWV� �DERXW� ������ZHUH� IRXQG� LQ� WKLV� VXUYH\��� DQG� WKHVH� VWXGHQWV�
XVXDOO\�OLYH�RQ�FDPSXV�H[FHSW�GXULQJ�YDFDWLRQV��ZH�FKRVH�WKH�&KLQHVH�
6SULQJ�)HVWLYDO�±�GXULQJ�WKH�ZLQWHU�YDFDWLRQ��ZKHQ�PRVW�RI�WKH�VWXGHQWV�
VWD\�DW�KRPH�ZLWK�WKHLU�SDUHQWV�±�WR�GR�WKH�ILHOGZRUN��7KH�DFWXDO� WLPH�
WKH� VXUYH\� ZDV� FRQGXFWHG� ZDV� EHWZHHQ� -DQXDU\� ��� DQG� )HEUXDU\� ���
������
�
6DPSOLQJ�
7KH�VXUYH\�SRSXODWLRQ�LV�GHILQHG�DV�WKH�PDOH�DQG�IHPDOH�OHJDO�FLWL]HQV�
EHWZHHQ�������\HDUV� LQ�WKH�XUEDQ�DUHDV�RI� WKH�ILYH�FLWLHV��&RQVLGHULQJ�



7KH� 5HDOLW\� DQG� 3RWHQWLDO� RI� 2QOLQH� 7UDGLQJ�
LQ�&KLQD�
�
+DLIHQJ�+XDQJ��6LFKXDQ�$FDGHP\�RI�6RFLDO�6FLHQFH�
5HQ�0D��%HLMLQJ�<LQJFH�,QYHVWPHQW�&RQVXOWLQJ�&RPSDQ\�
/LQ�-LDQ��6KHQ]KHQ�3URVSHULW\�6\VWHPV�&R��/WG���&KLQD�
-RKQ�/LDQJ��*9&�&RQVXOWLQJ�&RPSDQ\��86$�
7KLV�DUWLFOH�GHVFULEHV�WKH�FXUUHQW�VWDWXV�RI�RQOLQH�WUDGLQJ�GHYHORSPHQW�
LQ�&KLQD�IURP�OHJDO��JRYHUQPHQWDO��WHFKQLFDO�DQG�PDUNHW�SHUVSHFWLYHV��
7KUHH� FRPSDQ\� PRGHOV� RI� &KLQD¶V� VHFXULWLHV� LQGXVWU\� DUH� GHWDLOHG��
7KRXJK� WKH� URDG� WR� WKH� IXWXUH� VHHPV� EULJKW�� VRPH� KXUGOHV� LPSHGH�
IXUWKHU�GHYHORSPHQW�RI�RQOLQH�WUDGLQJ�LQ�&KLQD��7KURXJK�GLVFXVVLRQV�RI�
WKHVH�SUREOHPV��SRVVLEOH�IXWXUH�GLUHFWLRQV�DQG�DUHDV�RI�HPSKDVLV�LQ�WKH�
GHYHORSPHQW�RI�RQOLQH�WUDGLQJ�LQ�&KLQD�DUH�SUHVHQWHG��
�
.H\ZRUGV��7KH�,QWHUQHW��(�FRPPHUFH��2QOLQH�7UDGLQJ��6WRFN�0DUNHW�
�
��� ,QWURGXFWLRQ�
'HVSLWH� WKH� UHFHQW� FROODSVH� H[SHULHQFHG� E\� WKH� GRW�FRP� ZRUOG�� WKH�
LQWHUQHW��DV�D�PDLQ�UHYROXWLRQDU\�EXVLQHVV� WRRO��KDV�FKDQJHG�RXU�ZD\V�
RI� OLYLQJ� RYHU� WKH� SDVW� GHFDGH�� :LWK� WKH� VSUHDG� RI� LQWHUQHW�UHODWHG�
WHFKQRORJLHV��H�FRPPHUFH�LV�SHQHWUDWLQJ�LQWR�YDULRXV�LQGXVWULHV��2QOLQH�
WUDGLQJ��DV�DQ�DSSOLFDWLRQ�RI�H�FRPPHUFH��KDV�SUROLIHUDWHG�UDSLGO\�RYHU�
WKH�SDVW�IHZ�\HDUV��7KH�UHFHQW�GHYHORSPHQW�RI�RQOLQH�WUDGLQJ�KDV�KDG�D�
FRPSUHKHQVLYH�LQIOXHQFH�RQ�YDULRXV�DVSHFWV�RI� WKH�EURNHUDJH� LQGXVWU\�
LQ� &KLQD�� :LWK� &KLQD¶V� HQWU\� LQWR� WKH� :72�� WRJHWKHU� ZLWK� WKH�
UHVWUXFWXULQJ�DQG� ORRVHQLQJ�RI� JRYHUQPHQW�SROLFLHV�� WKH� HVWDEOLVKPHQW�
RI� D� VRXQG� OHJDO� IUDPHZRUN�� DQG� LPSURYHPHQW� RI� WKH� LQIRUPDWLRQ�



��� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
LQIUDVWUXFWXUH��RQOLQH�WUDGLQJ�ZLOO�EULQJ�&KLQD¶V�EURNHUDJH�LQGXVWU\�LQWR�
D�QHZ�DJH��+RZHYHU��DV�RQOLQH�WUDGLQJ�DIIHFWV�PDQ\�DVSHFWV�RI�&KLQD¶V�
VRFLHW\��LW�LV�XQOLNHO\�WKH�SURPRWLRQ�RI�RQOLQH�WUDGLQJ�ZLOO�EH�D�VPRRWK�
SURFHVV��&RQIOLFWV� EHWZHHQ� WKH� LQQRYDWLYH� LGHDV�RI� RQOLQH� WUDGLQJ� DQG�
WKH�&KLQD¶V�ROG�V\VWHPV�ZLOO�EH�XQDYRLGDEOH��7KHUH�DUH�WKUHH�PRGHOV�RI�
RQOLQH�WUDGLQJ�LQ�&KLQD�WKDW�DUH�WKH�VXEMHFWV�RI�PXFK�GHEDWH� �

(�*
�

�
��� 2QOLQH�7UDGLQJ�LQ�&KLQD�
,Q� WKH� 86�� RQOLQH� WUDGLQJ� LV� JURZLQJ� E\� ������� HDFK� TXDUWHU��
$FFRUGLQJ� WR� UHFHQW� UHSRUWV�� DERXW� ���� RQOLQH� WUDGLQJ� FRPSDQLHV� DUH�
DFWLYH� LQ� $PHULFD�� DQG� RYHU� �������� RQOLQH� WUDGLQJ� WUDQVDFWLRQV� DUH�
FRPSOHWHG�GDLO\��&KLQD¶V�VHFXULWLHV�FRPSDQLHV�VWDUWHG�RSHUDWLQJ�RQOLQH�
WUDGLQJ�LQ�������7R�GDWH�����RI� WKH�����VHFXULWLHV�FRPSDQLHV�LQ�&KLQD�
DUH�OHJDOO\�HQWLWOHG�WR�FRQGXFW�RQOLQH�WUDGLQJ� �

(�+
�$V�RI� WKH�HQG�RI�-XO\�

������WKHUH�DUH�DERXW�����PLOOLRQ�SHRSOH�ZLWK�RQOLQH�WUDGLQJ�DFFRXQWV��
DPRXQWLQJ� WR� ������ RI� WKH� ������ PLOOLRQ� &KLQHVH� LQYHVWRUV� LQ� WKH�
&KLQHVH� VHFXULWLHV� PDUNHW� �

(�,
�7KH� SURSRUWLRQ� RI� RQOLQH� WUDGLQJ� ZLOO�

DPRXQW� WR� ��� SHUFHQW� RI� &KLQD¶V� VWRFN� PDUNHW� WUDQVDFWLRQV�� LQ�
FRPSDULVRQ�ZLWK� WKH�FXUUHQW���SHUFHQW� �

(�-
�%\�-DQXDU\������� WKHUH� DUH�

DERXW�����PLOOLRQ�LQWHUQHW�XVHUV�LQ�&KLQD�������SHUFHQW�RI�WKHP�VHDUFK�
IRU� ILQDQFLDO� LQIRUPDWLRQ� YLD� WKH� LQWHUQHW�� DQG� ��� SHUFHQW� VHH� RQOLQH�
WUDGLQJ�DV�DQ�DOWHUQDWLYH�PHDQV�RI�WUDGLQJ�VWRFNV� ���

(
�

:LWK�RYHU����PLOOLRQ�ZLUHOHVV�XVHUV�&KLQD�QRZ� OHDGV� WKH�ZRUOG��/LNH�
WKDW� LQ� WKH� 86$�� WKH� &KLQHVH� VHFXULWLHV� LQGXVWU\� LV� YHU\� NHHQ� DQG�
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$FFHVVLRQ�WR�WKH�:72�DQG�WKH�'HYHORSPHQW�
RI�&KLQD¶V�'LJLWDO�0HGLD�
�
�
;XSHL�6XQ�

�
6FKRRO�RI�-RXUQDOLVP��	��&RPPXQLFDWLRQ�
+XD]KRQJ�8QLYHUVLW\�RI�6FLHQFH�	�7HFKQRORJ\�
�
�
7KH� SDSHU� ILUVW� RXWOLQHV� WKH� VWDWXV� TXR� DQG� GHYHORSPHQW� WUHQG� RI�
&KLQD¶V� ,QWHUQHW�PHGLD�� DQG� WKHQ� JLYHV� DQ� DQDO\VLV� RI� WKH� LPSDFWV� RI�
&KLQD¶V� DFFHVV� WR� WKH� :RUOG� 7UDGH� 2UJDQL]DWLRQ� RQ� WKH� FRXQWU\¶V�
,QWHUQHW�DQG�WUDGLWLRQDO�PHGLD��&RQIURQWHG�ZLWK�WKH�VR�FDOOHG�QHJDWLYH�
LPSDFWV� EURXJKW� DERXW� E\� WKH� ,QWHUQHW� PHGLD�� &KLQD� LV� WU\LQJ� WR�
UHJXODWH� WKRVH�QHWZRUNV�ZLWK�RYHUDOO� OHJLVODWLRQ��DQG�HQFRXUDJLQJ� WKH�
FRQJORPHUDWLRQ�RI�WUDGLWLRQDO�PHGLD�VR�DV�WR�VWDQG�LQ�D�EHWWHU�SRVLWLRQ�
LQ�WKH�IDFH�RI�LQWHUQDWLRQDO�FRPSHWLWLRQ��7KH�SDSHU�KROGV� WKDW�DIWHU� LWV�
HQWU\� WR� WKH�:72��&KLQD�ZLOO� UHWDLQ� LWV� VWDQFH� WKDW� WKH�PHGLD� VHFWRUV�
FDQQRW�EH�DV�RSHQ�DV�RWKHU�VHUYLFHV�LQ�RUGHU�WR�XSKROG�LWV�LGHRORJ\�DQG�
QDWLRQDO� FXOWXUH��7KH�SDSHU�FRQFOXGHV� WKDW�&KLQD� VKRXOG�PRYH� LQ� WKH�
GLUHFWLRQ�LQ�ZKLFK�WKH�PHGLD�ZLOO�EHFRPH�PRUH�RSHQ�UDWKHU�WKDQ�EORFN�
LQIRUPDWLRQ�IURP�WKH�RXWVLGH�ZRUOG��
�
.H\ZRUGV��:72��GLJLWDO�PHGLD��&KLQHVH�PHGLD�
�
$IWHU� ��� \HDUV� RI� HIIRUWV��&KLQD� KDV� EHFRPH� D�PHPEHU� RI� WKH�:RUOG�
7UDGH�2UJDQL]DWLRQ��:72�KHUHDIWHU��DW�WKH�HQG�RI�������6WDUWLQJ�IURP�
WKH� DVVXPSWLRQ� WKDW� :72� HQWU\� ZLOO� KDYH� WUHPHQGRXV� LPSDFWV� RQ�



���� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
YDULRXV�VHFWRUV�LQ�&KLQD��DQG�DIIHFW�DQG�FKDOOHQJH�&KLQD¶V�,QWHUQHW�DQG�
DOO�WKH�RWKHU�GLJLWDO�PHGLD��WKLV�SDSHU�VHHNV�WR�UHYLHZ�KRZ�WKHVH�LPSDFWV�
ZLOO�RFFXU��DQG�ZKDW�FKDQJHV�WKH�&KLQHVH�SUHVV�DUH�XQGHUJRLQJ�RU�DUH�
OLNHO\�WR�XQGHUJR�ZLWK�UHJDUG�WR�WKHVH�LPSDFWV��
7KH�GLJLWDO�PHGLD� UHIHUUHG� WR� LQ� WKLV� SDSHU� DUH� ILUVW� RI� DOO� WKH� ,QWHUQHW�
PHGLD�� WKHQ� WKH� WUDGLWLRQDO� PHGLD� WKDW� KDYH� DOUHDG\� DGRSWHG� RU� DUH�
JRLQJ� WR� DGRSW� GLJLWDO� WHFKQRORJ\�� &KLQD¶V� ,QWHUQHW� PHGLD� LQLWLDOO\�
HVWDEOLVKHG�WKHPVHOYHV�DV�GHSHQGHQWV�RI�WKH�WUDGLWLRQDO�PHGLD��DQG�KDYH�
UHPDLQHG�VR�WR�WKLV�GD\��7KHUHIRUH��LW�LV�UDWKHU�KDUG�WR�GLVFXVV�WKH�WZR�
NLQGV�RI�PHGLD�VHSDUDWHO\��
�
6WDWXV�TXR�DQG�GHYHORSPHQW�WUHQG�RI�&KLQD¶V�,QWHUQHW�
PHGLD�
7KH� WUHQG� IRU�&KLQD¶V� QHZV�PHGLD� WR� JR� RQ�OLQH� FDQ� EH� WUDFHG� DV� IDU�
EDFN� DV� 'HFHPEHU� ��� ������ ZKHQ� WKH� +DQJ]KRX� 'DLO\� ODXQFKHG� LWV�
HOHFWURQLF� HGLWLRQ��+RZHYHU�� WKH� UHDO� SUHOXGH�ZDV� WKH� LQDXJXUDWLRQ� RI�
&KLQD¶V� SXEOLF� FRPSXWHU� ,QWHUQHW� LQ� ������ 7ZR� PDJD]LQHV�� &KLQHVH�
6FKRODUV� DQG� &KLQD� 7UDGH� 1HZV�� WRRN� WKH� OHDG� LQ� JRLQJ� RQ�OLQH�
UHVSHFWLYHO\�RQ�-DQXDU\����DQG�'HFHPEHU����WKDW�\HDU��WKXV�EHFRPLQJ�
SLRQHHUV� RI� ,QWHUQHW� PHGLD�� %\� WKH� HQG� RI� ������ PRUH� WKDQ� ���
QHZVSDSHUV� KDG� ODXQFKHG� WKHLU� HOHFWURQLF� HGLWLRQV� RQ� WKH� ,QWHUQHW�� ,Q�
'HFHPEHU� ������ &KLQD� &HQWUDO� 7HOHYLVLRQ� �&&79�� VHW� XS� LWV� RZQ�
ZHEVLWH��2Q�-DQXDU\���DQG�1RYHPEHU����������WKH�3HRSOH¶V�'DLO\�DQG�
;LQKXD�1HZV�$JHQF\� UHVSHFWLYHO\� ODXQFKHG� WKHLU�ZHEVLWHV��%DVHG�RQ�
VROLG� IXQGLQJ� DQG� DXWKRULW\�� WKHVH�ZHEVLWHV� KDYH� WKHLU� RZQ� UHSRUWHUV��
DQG� DUH� DEOH� WR� LVVXH� RULJLQDO� QHZV� LQIRUPDWLRQ� DQG� EHFRPH� PDMRU�
ZLQGRZV� WKURXJK� ZKLFK� WKH� ZRUOG� FDQ� OHDUQ� ZKDW� LV� KDSSHQLQJ� LQ�
&KLQD��
,Q� 0D\� ������ QLQH� ORFDO� QHZV� PHGLD� LQ� %HLMLQJ� MRLQWO\� HVWDEOLVKHG�
&KLQD¶V� ILUVW� LQGHSHQGHQW� RQ�OLQH� QHZV� PHGLD� ±� 'UDJRQ� 1HZV� 1HW�
�ZZZ�%HLMLQJ1HZV�FRP��±�WKURXJK�VKDUH�KROGLQJ��7KH�QHZV�UHVRXUFHV�
IURP�WKH�QLQH�PHGLD�FRXOG�EH� VKDUHG�DQG� LVVXHG�RQ� WKH� VDPH�ZHEVLWH�
DIWHU�FRPSLODWLRQ��7KHQ�FDPH�WKH�(DVW�1HW�LQ�6KDQJKDL��ZKLFK�LV�EDVHG�
RQ�D�GR]HQ�OHDGLQJ�QHZV�RUJDQL]DWLRQV�LQ�WKH�FLW\�DQG�LVVXHV�PRUH�WKDQ�
������QHZV�LWHPV�GDLO\��6LPLODU�,QWHUQHW�QHZV�PHGLD�LQFOXGH�6RXWK�1HW�
LQ� *XDQJGRQJ�� 3UHVV� 1HZV� 1HW� LQ� 6LFKXDQ�� =KHMLDQJ� 2QOLQH� LQ�
=KHMLDQJ�� 6KXQ� 1HW� LQ� 6KDQGRQJ�� DQG� PRUH�� 9DU\LQJ� LQ� IRUPV� DQG�



7KH�,QWHUQHW�WUDQVIRUPV�&KLQD��
LQWR�D�:HVWHUQ�VW\OHG�LQIRUPDWLRQ�VRFLHW\��
&KLQD� FKDQJHV� LWV� LQWHUQHW� SROLF\� IURP� RSHQ� UHVWULFWLRQ� WR�
VHOI�FHQVRUVKLS�DIWHU�LWV�:72�HQWU\�
�
�
0DUWLQ�:RHVOHU�
�
*XWHQEHUJ�8QLYHUVLW\�0DLQ]�
�
(YHU�VLQFH� WKH� ,QWHUQHW�KDV�EHHQ�DYDLODEOH� LQ�&KLQD��DFFHVV�KDV�EHHQ�
UHVWULFWHG� E\� VXSHUYLVLRQ� DQG� LQWLPLGDWLRQ�� E\� FHQVRUVKLS�� DQG� E\�
EDQQLQJ�RI�XS�WR���������ZHEVLWHV��%%&��������$W� WKH�VDPH�WLPH�� WKH�
JRYHUQPHQW� LQ� LWV���WK�)LYH�<HDU�3ODQ�SURPRWHG� WKH�ZHE�DV�D�PHDQV�
IRU� WKH� QHZ� HFRQRP\� DQG� IRUJHG� DKHDG�ZLWK� WKH� IRXQGLQJ� RI� LWV� RZQ�
0LQLVWU\� RI� ,QWHUQHW� 7HFKQRORJ\�� ,Q� WKH� ODWH� ����V� WKH� LQWHUQHW� EURNH�
WKH� VWDWH� PRQRSRO\� RI� LQIRUPDWLRQ� DQG� D� QHZ� SXEOLF� VSKHUH� RI�
SROLWLFDOO\�PDWXUH�&KLQHVH�FLWL]HQV�HPHUJHG��LQFUHDVLQJ�WKH�SUHVVXUH�RQ�
WKH�VHPL�DXWKRULWDULDQ�JRYHUQPHQW��7KLV��DQG� WKH�SUHVVXUH�FUHDWHG�E\�
WKH�:72�HQWU\�KHOSHG�WR�OLIW�DOO�GLUHFW�UHVWULFWLRQV�RI�SROLWLFDO�DQG�QHZV�
VLWHV��EXW�VWDUWLQJ�IURP�0DUFK������PDQ\�,&3V�DQG�,63V�KDG�WR�VLJQ�D�
VHOI�FHQVRUKLS� SDFW�� <HW�� WKH� LQWHUQHW� FRQWLQXHV� WR� WXUQ� &KLQD�
LUUHVLVWLEO\�LQWR�D�:HVWHUQ�VW\OHG�LQIRUPDWLRQ�VRFLHW\��
�
.H\ZRUGV�� ,QWHUQHW� UHVWULFWLRQV�� FHQVRUVKLS�� :72� HQWU\�� :HVWHUQ�
VW\OHG�LQIRUPDWLRQ�VRFLHW\��
�
�



���� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
,QWURGXFWLRQ�
%DFN�LQ�������ZKHQ�,�WDXJKW�D�*HUPDQ�FODVV�LQ�D�:XKDQ�PLGGOH�VFKRRO��
DQG� WKH� SXSLOV� DVNHG� PH� KRZ� ,� FRXOG� VXUYLYH� LQ� D� FRXQWU\� RI�
XQHPSOR\HG�SHRSOH�DQG�MXQNLHV��ZDLWLQJ�LQ�YDLQ�IRU�UHOLHI�WKURXJK�GHDWK�
E\�D�QRQ�H[LVWHQW�*RG��,�DQVZHUHG�WKDW�,�ZDV�VDWLVILHG�WR�EH�DEOH�WR�UHDG�
ERWK� &KLQHVH� DQG�:HVWHUQ� QHZV� LQ�*HUPDQ\�� 7KH� SRLQW� ,� ZDQWHG� WR�
PDNH�FOHDU�ZDV�WKH�LQIRUPDWLRQ�JDS�GXH�WR�WKH�GLIIHUHQW�DFFHVVLELOLW\�RI�
LQIRUPDWLRQ��
:KHQ� ,� YLVLWHG� &KLQD� LQ� -XQH� ������ ,� UHJLVWHUHG� D� SKRQH� OLQH� DQG�
LQWHUQHW�DFFHVV�DQRQ\PRXVO\�ZLWK�DQ�,63�ZLWKLQ�GD\V�DQG�ZLWKRXW�DQ\�
VXSHUYLVLRQ�� DQG� P\� FHOO� SKRQH� QXPEHU� ZDV� DFWLYDWHG� DQRQ\PRXVO\�
ZLWKLQ�PLQXWHV��6R�,�FDQ�WHOO�QRZ��WKDW�WKLV�PDLQ�GLIIHUHQFH�RI�DFFHVV�WR�
LQIRUPDWLRQ� �� DQG� ZH� DUH� OLYLQJ� LQ� DQ� LQIRUPDWLRQ� VRFLHW\� �� KDV�
GLPLQLVKHG�ILQDOO\�WKURXJK�WKH�LQWHUQHW���
�
7KLV�SDSHU�VXJJHVWV�D�FOHDU�SRVLWLRQ�DPRQJ�VFKRODUO\�GLVFXVVLRQ�DERXW�
WKH�WUXH�LPSDFW�RI�WKH�LQWHUQHW�RQ�&KLQD��,W�LV�QRW�MXVW�DQRWKHU�VWDQGSRLQW�
LQ� WKH� GLVFXVVLRQ�� EXW� DQ� DWWHPSW� WR� DQDO\]H� WKH� UHOHYDQFH� RI� WKH�
GLIIHUHQW�YLHZSRLQWV�LQ�WKH�GHEDWH��
�
:H�FDQ�VHH�WKH�IROORZLQJ�SRVLWLRQV�LQ�WKH�GHEDWH��
���7KH�V\VWHP�GHVWDELOL]LQJ�UROH�RI� WKH� LQWHUQHW� LQ� �VHPL��DXWKRULWDULDQ�
V\VWHPV� LV� RYHUHVWLPDWHG� IURP� WKH� SRVLWLRQ� RI� GHWHUPLQLVP� RI�
WHFKQRORJ\�RU�PRGHUQL]DWLRQ�
�
���7KH�,QWHUQHW�KDV�ILQDOO\�EURXJKW�HQOLJKWHQPHQW�WR�&KLQD��WKH�&KLQHVH�
SHRSOH�KDYH�ZRNHQ�XS�WR�
��IRUPDWLRQ�RI�FLYLO�VRFLHW\�
��FKDQJH�LQ�TXDOLW\�RI�LQIRUPDWLRQ�
��WKH� LQWHUQHW� KDV� EURNHQ� GRZQ� WKH� ERXQGDU\� EHWZHHQ� :HVWHUQ� DQG�
&KLQHVH� LQIRUPDWLRQ� VRFLHW\�� DOO�� GRPHVWLF� DQG� LQWHUQDWLRQDO��PHGLD� LV�
DYDLODEOH�LQ�&KLQD�QRZ�
�
��� 7KH� ,QWHUQHW� KDV� VWLPXODWHG� WKH� HPHUJHQFH� RI� D� SROLWLFDOO\� DZDUH�
SXEOLF�� HYHQ� LQ� WKH� RIILFLDO� EXOOHWLQ� ERDUGV� DQG� FKDW� URRPV� RI� WKH�
3HRSOH
V�'DLO\��5HQPLQ�ULEDR��RU�3HNLQJ�<RXWK��%HLMLQJ�4LQJQLDQ�EDR���
�



$VVHVVLQJ� &KLQD�V� (IIRUWV� LQ� &RQVWUXFWLQJ�
DQ�H�JRYHUQPHQW�
�
�
3HWHU�/RYHORFN�DQG�-RKQ�8UH�
8QLYHUVLW\�RI�+RQJ�.RQJ�
�
&KLQD��OLNH�RWKHU�FRXQWULHV��KDV�IRXQG�JHQHUDWLQJ�FRPPHUFLDO�EHQHILWV�
IURP� LWV� HDUO\� 1DWLRQDO� ,QIRUPDWLRQ� ,QIUDVWUXFWXUH� �1,,�� GULYH� PRUH�
GLIILFXOW� WKDQ� DQWLFLSDWHG�� ,W� LV� QRW� MXVW� D� PDWWHU� RI� EXLOGLQJ�
LQIUDVWUXFWXUH��WDQJLEOH�EURDG�SROLF\�JXLGDQFH��DQG�DFWLYH�JRYHUQPHQW�
LQWHUYHQWLRQ�LV�DOVR�QHFHVVDU\��+RZHYHU��LQ�&KLQD�WKLV�XUJH�WR�GHYHORS�
DQ� RQOLQH� SUHVHQFH� KDV� EHHQ� ERWK� WHPSHUHG� E\� DQG� GULYHQ� E\� WKH�
JRYHUQPHQW¶V� FRQWUDGLFWRU\� UHODWLRQVKLS� ZLWK� LWV� FLWL]HQU\�� ,W� LV�
WHPSHUHG�EHFDXVH�RI� LWV�RQJRLQJ�ZDULQHVV�RI�ZKDW�D�PHGLXP� VXFK�DV�
WKH�,QWHUQHW�PD\�LQWURGXFH��DQG�EHFDXVH�WKH�,QWHUQHW�PD\�SURYH�LWVHOI�WR�
EH�EH\RQG�WKH�FRQWURO�RI�WKH�JRYHUQPHQW��$QG�LW�LV�GULYHQ�EHFDXVH�WKH�
,QWHUQHW�PD\�YHU\�ZHOO�SURYH�WR�EH�D�WRRO�IRU�IXUWKHU�JRYHUQPHQW��DQG�
3DUW\��FRQVROLGDWLRQ�DQG��SHUKDSV�PRUH�LPSRUWDQWO\��WR�EH�D�VLJQLILFDQW�
WRRO�IRU�VXVWDLQLQJ�HFRQRPLF�JURZWK���
$V�D�UHVXOW��&KLQD¶V�OHDGHUV�KDYH�ODXQFKHG�D�VHULHV�RI�RQOLQH�SURJUDPV�
WR� DFFHOHUDWH� WKH� JRYHUQPHQW¶V� SDFH� RI� LPSOHPHQWLQJ� DQG� XVLQJ� WKH�
LQIRUPDWLRQ� HFRQRP\� E\� LPSURYLQJ� &KLQD¶V� FXUUHQW� JRYHUQPHQW�
LQIRUPDWLRQ� PDQDJHPHQW� V\VWHPV� DQG� WR� KHOS� SURPRWH� WKH� FRXQWU\¶V�
HFRQRPLF� GHYHORSPHQW�� 7KH� JRYHUQPHQW� KDV� D� KLVWRU\� RI� GRLQJ� WKLV��
HYHQ�DV� LW�KDV�FRQWLQXHG� WR�RSHQ� WKH� HFRQRP\� WR� RXWVLGH� LQYROYHPHQW�
DQG� OHVV�FHQWUDOL]HG� SODQQLQJ�� 7KH� WHOHFRPPXQLFDWLRQV� LQGXVWU\�
SURYLGHV� SHUKDSV� WKH� PRVW� VXFFHVVIXO� FRQWHPSRUDU\� H[DPSOH� RI�
&KLQD¶V� LQWHUYHQWLRQLVW� HFRQRPLF� VWUDWHJ\�� DQG� WKLV� PHDQV� WKDW� �D��



���� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
LQIRUPDWL]LQJ��DV�LW�LV�NQRZ�LQ�&KLQD�±�[LQ[LKXD��WKH�JRYHUQPHQW�DV�D�
GULYHU� LV�H[WUHPHO\� LPSRUWDQW��DQG��E��VXFK� LQWHUYHQWLRQ� LV�XQOLNHO\� WR�
GLVDSSHDU�HYHQ�DIWHU�WKH�FRXQWU\�IRUPDOO\�DFFHGHV�WR�WKH�:72��
7KHUHIRUH�� WR� ILQG� SURRI� RI� WKH� JRYHUQPHQW¶V� VXSSRUW� IRU� ,QWHUQHW�
GHYHORSPHQW� LQ� &KLQD�� RQH� VLPSO\� KDV� WR� ORRN� WR� WKH� DSWO\� QDPHG�
*RYHUQPHQW�2QOLQH�3URMHFW��*23����7R�ILQG�SURRI�RI�WKH�JRYHUQPHQW¶V�
FRPPLWPHQW� WR� EXLOGLQJ� D� VWURQJ� RQOLQH� SUHVHQFH�� RQH� QHHGV� WR� SXW�
VXFK�GHYHORSPHQWV�LQ�FRQWH[W��,Q�WKLV�VKRUW�SDSHU�ZH�WDNH�HDFK�RI�WKHVH�
LQ�WXUQ��
�
*29(510(17�21/,1(�
7KH�*RYHUQPHQW�2QOLQH�3URMHFW� LV� D� WKUHH�VWDJH� LQLWLDWLYH�� 6WDJH�2QH�
IRFXVHG� XSRQ� FRQQHFWLQJ� ���������� JRYHUQPHQW� RIILFHV� DQG� DJHQFLHV�
WR� WKH� ,QWHUQHW��6WDJH�7ZR� IRFXVHV�RQ�KDYLQJ�JRYHUQPHQW�RIILFHV�DQG�
DJHQFLHV� PRYH� WKHLU� LQIRUPDWLRQ� V\VWHPV� LQWR� FRPSDWLEOH� HOHFWURQLF�
IRUP��DQG�6WDJH�7KUHH�±�SODQQHG�WR�RFFXU�VRPHWLPH�ODWH�LQ�WKH�GHFDGH�
±�ZLOO� VHH�JRYHUQPHQW�RIILFHV�DQG�DJHQFLHV�EHFRPLQJ�SDSHUOHVV�� �7KH�
SXUSRVH� RI� WKH�*23� LV� WR� FUHDWH� D� FHQWUDOO\� DFFHVVLEOH� DGPLQLVWUDWLYH�
V\VWHP�WKDW�FROOHFWV�DQG�WUDQVSRUWV�GDWD�WR�DQG�IURP�XVHUV��XVHUV�EHLQJ�
WKH� SXEOLF� DQG� WKH� HQWHUSULVH� V\VWHP�� DV� ZHOO� DV� JRYHUQPHQW�
GHSDUWPHQWV��
2Q� -DQXDU\� ���� ������ WKH� *RYHUQPHQW� 2QOLQH� 3URMHFW� ZDV� IRUPDOO\�
ODXQFKHG� E\� &KLQD� 7HOHFRP� DQG� WKH� 6WDWH� (FRQRPLF� DQG� 7UDGH�
&RPPLVVLRQ¶V� �6(7&V��(FRQRPLF� ,QIRUPDWLRQ�&HQWHU� DORQJ�ZLWK� WKH�
,QIRUPDWLRQ�2IILFHV�RI�PRUH� WKDQ����FHQWUDO�JRYHUQPHQW�GHSDUWPHQWV���
7KH� SURMHFW� LQWHUFRQQHFWV� JRYHUQPHQW� RIILFHV� RI� HYHU\� SURYLQFH��
DXWRQRPRXV� UHJLRQ� DQG�PXQLFLSDOLW\�� � 7KH� QHWZRUN�ZLOO� SURPRWH� WKH�
HVWDEOLVKPHQW� RI� IRUPDO� JRYHUQPHQW� ZHEVLWHV� WR� SURYLGH� LQIRUPDWLRQ�
DQG�VHUYLFHV�DQG� WKHQ��LQ� WKHRU\��DOVR� IDFLOLWDWH�FROODERUDWLRQ�EHWZHHQ�
WKH� JRYHUQPHQW� DQG� WKH� QDWLRQ¶V� JURZLQJ� QXPEHU� RI� ,7� HQWHUSULVHV�
�,63V��,&3V��VRIWZDUH�DQG�KDUGZDUH�PDQXIDFWXUHUV���%\�GHYHORSLQJ�WKH�
EDVLF�LQIUDVWUXFWXUH�DQG�HQFRXUDJLQJ�JRYHUQPHQW�DJHQFLHV�DW�DOO�OHYHOV�
WR� LQFRUSRUDWH� ,QWHUQHW� WHFKQRORJLHV�� WKH� JRYHUQPHQW� KRSHV� WR� VHW� WKH�
WRQH�IRU�RQOLQH�GHYHORSPHQW�DQG��XOWLPDWHO\��H�FRPPHUFH���
,Q�RWKHU�ZRUGV��WKH�JRYHUQPHQW¶V�VWUDWHJ\�IRU�GULYLQJ�WKH�µLQIRUPDWLRQ�
HFRQRP\¶� LV� WR� ILUVW� ODXQFK� WKH�*RYHUQPHQW�2QOLQH�3URMHFW�E\� VHWWLQJ�
XS� IRUPDO� JRYHUQPHQW� ZHEVLWHV� VR� WKDW� WKH� SXEOLF� FDQ� DFTXLUH�
LQIRUPDWLRQ�DQG�SURFXUH�VSHFLILF�JRYHUQPHQW�VHUYLFHV�YLD�WKH�,QWHUQHW���



'HYHORSPHQW� RI� (�JRYHUQPHQW� LQ� &KLQD� ±�
3UHVHQW�VWDWXV��SUREOHPV��DQG�IXWXUH�
�
;LQMLDR�7DQ�
�
/LNH� RWKHU� FRXQWULHV� LQ� WKH�ZRUOG��&KLQD� HPEUDFHG� WKH� WHFKQRORJLFDO�
UHYROXWLRQ� DQG� FRQVLGHUHG� WKH� ,QWHUQHW� DV� D� SRZHUIXO� WRRO� WR� UHIRUP�
JRYHUQPHQW��6LQFH�WKH�ODXQFKLQJ�RI�WKH�³*RYHUQPHQW�2QOLQH�3URMHFW´�
LQ� ������ &KLQD� KDV�PDGH� LWV� ILUVW� VWHS� WRZDUG� DQ� H�JRYHUQPHQW�� 7KH�
SDSHU� RXWOLQHV� WKH� SUHVHQW� VWDWXV� RI� H�JRYHUQPHQW� GHYHORSPHQW� VLQFH�
������ LW� WKHQ� DQDO\]HV� WKH� FKDOOHQJHV� DQG� RSSRUWXQLWLHV� SRVHG� E\� H�
JRYHUQPHQW� WR� SXEOLF� VHFWRUV�� 7KURXJK� UHYLHZLQJ� WKH� SUHVHQW� VWDWXV��
WKH� DXWKRU� H[DPLQHV� WKH�SUREOHPV� WKDW� H[LVW� LQ� WKH�GHYHORSPHQW� RI� H�
JRYHUQPHQW�� DQG� ILQDOO\� ORRNV� LQWR� WKH� IXWXUH� SURVSHFWV�� 7KURXJK�
H[DPLQLQJ� WKH� GHYHORSPHQW� VWDWXV� DQG� DQDO\]LQJ� WKH� SUREOHPV�� WKH�
DXWKRU�VKRZV�WKDW�VPRRWK�GHYHORSPHQW�RI�H�JRYHUQPHQW�LQ�&KLQD�UHOLHV�
RQ�RQJRLQJ�SROLWLFDO�UHIRUP�DQG�FRQWLQXRXV�HFRQRPLF�JURZWK��&KLQD¶V�
FRQWLQXRXV� RSHQLQJ� XS� WR� LQWHUQDWLRQDO� VRFLHW\� LV� FULWLFDO� IRU� WKH�
VXFFHVVIXO�FRQVWUXFWLRQ�RI�H�JRYHUQPHQW���
�
.H\ZRUGV��H�JRYHUQPHQW��SXEOLF�DGPLQLVWUDWLRQ��&KLQD���

�
�

,�,QWURGXFWLRQ��&KLQHVH�JRYHUQPHQW�HPEUDFHG�WKH�GLJLWDO�
UHYROXWLRQ��
6LQFH�WKH�HPHUJHQFH�RI�WKH�,QWHUQHW�LQ�WKH�����V�LQ�$PHULFD��WKHUH�KDV�
EHHQ�UDSLG�GHYHORSPHQW�RI�WKH�,QWHUQHW�DURXQG�WKH�ZRUOG��,Q�WKH�IDFH�RI�
WKH�LQIRUPDWLRQ�WHFKQRORJ\�UHYROXWLRQ��DQG�FKDQJHV�WKDW�DUH�EURXJKW�E\�
,QWHUQHW��WKH�&KLQHVH�JRYHUQPHQW�FKRVH�WR�DOORZ�WKH�GHYHORSPHQW�RI�D�
UHJXODWHG�,QWHUQHW�UDWKHU�WKDQ�FRQWUROOLQJ�DQG�OLPLWLQJ�LWV�GHYHORSPHQW��



���� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
,Q� 0DUFK� ������ &KLQD� PDGH� LWV� ILUVW� ,QWHUQHW� FRQQHFWLRQ� ZLWK� WKH�
&KLQHVH� $FDGHP\� RI� 6FLHQFH� �,+(3�� FRQQHFWLQJ� ZLWK� 6WDQIRUG�
8QLYHUVLW\�WKURXJK�WKH���.�VSHFLDOL]HG�OLQH���
6LQFH�������WKH�&KLQHVH�JRYHUQPHQW�FRQVLGHUHG�WKH�XVH�RI�WKH�,QWHUQHW�
DV� D� SRZHUIXO� HQJLQH� WR� SXVK� IRUZDUG� HFRQRPLF� JURZWK�� 'ULYLQJ�
LQGXVWULDO�JURZWK�WKURXJK�WKH�GHYHORSPHQW�RI� WKH�,QWHUQHW�KDV�EHFRPH�
SDUW� RI� WKH� QDWLRQDO� VWUDWHJ\�� &KLQHVH� JRYHUQPHQW� UHDOL]HV� WKDW� WKH�
GLJLWDO� UHYROXWLRQ� DFURVV� WKH� ZRUOG� SRVHV� ERWK� DQ� RSSRUWXQLW\� DQG� D�
FKDOOHQJH� IRU� DOO� WKH� FRXQWULHV� LQ� WKH� ZRUOG�� +DYLQJ� ORVW� PDQ\�
GHYHORSPHQW� RSSRUWXQLWLHV� LQ� KLVWRU\� VXFK� DV� GXULQJ� WKH� FXOWXUDO�
UHYROXWLRQ�� WKLV� WLPH�� &KLQD� GLG� QRW� ZDLW� DORRI� DQG� ZDWFK� WKH�
RSSRUWXQLWLHV�SDVVLQJ�E\��,QVWHDG��LW�WRRN�DFWLYH�LQLWLDWLYHV�LQ�GULYLQJ�WKH�
GHYHORSPHQW� RI� WKH� ,QWHUQHW�� )URP� WKH� EHJLQQLQJ� WKHUH� ZDVQ¶W� D�
XQDQLPRXV� RSLQLRQ� RQ� DPRQJ� &KLQHVH� SDUW\� RIILFLDOV� RQ� KRZ� WR�
PDQDJH� WKH� DUULYDO� RI� WKH� ,QWHUQHW�� VRPH� RIILFLDOV� HPEUDFH� LW� DV� DQ�
H[SHULPHQW� LQ� OLPLWHG�GHPRFUDF\� DQG�RWKHUV� VD\� WKDW� WKH� ,QWHUQHW�ZLOO�
HURGH� WKHLU� SRZHU�� )RUWXQDWHO\�� LW� LV� YHU\� ZLVH� RI� WKH� &KLQHVH�
JRYHUQPHQW�WR�FKRRVH�WR�HPEUDFH�WKH�QHZ�WHFKQRORJ\�DQG�WU\�WR�PDNH�
XVH� RI� WKH� ,QWHUQHW� IRU� LWV� RZQ� EHQHILW�� 2WKHUZLVH� WKH� VFHQDULR� RI�
,QWHUQHW�GHYHORSPHQW�ZH�VHH�WRGD\�LQ�&KLQD�ZRXOG�EH�WRWDOO\�GLIIHUHQW���
7KH� UDSLG� GHYHORSPHQW� RI� WKH� ,QWHUQHW� DIWHU� ����� UHYHDOV� WKDW� WKH�
&KLQHVH�JRYHUQPHQW�DFWLYHO\�SURPRWHV�WKH�GHYHORSPHQW�RI�WKH�,QWHUQHW��
DQG�UHJDUGV�LW�DV�D�GULYLQJ�IRUFH�IRU�HFRQRPLF�JURZWK��6LQFH�������WKH�
&KLQHVH� JRYHUQPHQW� KDV� EHHQ� PDNLQJ� JUHDW� HIIRUWV� LQ� SURPRWLQJ� WKH�
,QWHUQHW�LQIUDVWUXFWXUH�����*ROGHQ�3URMHFWV�IRUP�VRPH�RI�WKH�LQLWLDWLYHV�
WR�EXLOG�WKH�EDFNERQH�RI�LQIUDVWUXFWXUH�RI�WKH�LQIRUPDWLRQ�KLJKZD\��7KH�
*ROGHQ� %ULGJH� SURMHFW� EXLOW� WKH� ILUVW� QDWLRQDO� SXEOLF� FRPPXQLFDWLRQ�
QHWZRUN� IRU� HFRQRPLF� LQIRUPDWLRQ�� DLPLQJ� WR� FRQQHFW� PLQLVWULHV� DQG�
6WDWH�2ZQHG�(QWHUSULVHV�DQG�WR�EXLOG�WKH�LQIUDVWUXFWXUH�EDFNERQH�RYHU�
ZKLFK�RWKHU�LQIRUPDWLRQ�VHUYLFHV�ZLOO�UXQ��7KLV�SURMHFW�ZDV�IXQGHG�ZLWK�
86����PLOOLRQ��DSSURYHG�E\�IRUPHU�3UHPLHU�/L�3HQJ��7KH�*ROGHQ�&DUG�
SURMHFW� DLPHG� DW� VHWWLQJ� XS� D� FUHGLW� YHULILFDWLRQ� VFKHPH� DQG� DQ�
LQWHUEDQN��LQWHU�UHJLRQ�FOHDULQJ�V\VWHP��7KH�*ROGHQ�*DWH�SURMHFW�EXLOW�D�
IRUHLJQ� WUDGH� LQIRUPDWLRQ� QHWZRUN�� DLPHG� DW� LPSURYLQJ� H[SRUW�LPSRUW�
WUDGH� PDQDJHPHQW�� 7KH� *ROGHQ� ,QWHOOLJHQFH� SURMHFW� VHW� WKH� JRDO� RI�
EXLOGLQJ� D� &KLQHVH� HGXFDWLRQ� DQG� UHVHDUFK� QHWZRUN�� 7KH� &KLQHVH�
JRYHUQPHQW�DOVR�PDGH�JUHDW�HIIRUWV� WR� LPSURYH� WKH�KDUGZDUH�IDFLOLWLHV�
DYDLODEOH�� ,W� XSJUDGHG� WKH� QDWLRQDO� EDFNERQH� FDSDFLW\� RI� WRWDO�



7HFKQRORJ\��0DUNHWV� DQG�1DWLRQ�%XLOGLQJ� LQ�
&KLQHVH�&\EHUVSDFH�

�
�

&KULVWRSKHU�5��+XJKHV�
�
/RQGRQ�6FKRRO�RI�(FRQRPLFV�
�
�
7KH�EHOLHI�WKDW�WKH�,QWHUQHW�HURGHV�VWDWHV�DQG�QDWLRQV�LV�EDVHG�SDUWO\�RQ�
D�EHOLHI� LQ� WHFKQRORJLFDO� GHWHUPLQLVP� WKDW� LJQRUHV� WKH�ZD\V� LQ�ZKLFK�
SROLWLFDO� DQG� FXOWXUDO� FRQWH[WV� VKDSH� GHFLVLRQV� DERXW� XVDJH� DQG�
DUFKLWHFWXUH�� 6XFK� DVVXPSWLRQV� FDQ� EH� VKRZQ� WR� EH� XQIRXQGHG�ZKHQ�
WKH� LPSDFW�RI� WKH� ,QWHUQHW�RQ� WKH�35&�LV�XQGHUVWRRG� LQ� WKH�FRQWH[W�RI�
WKH� &KLQHVH� QDWLRQDOLVW� WUDGLWLRQ� DQG� SROLFLHV� GHVLJQHG� WR� HQKDQFH�
LQWHJUDWLRQ� LQWR� WKH� JOREDO� HFRQRPLF� DQG� WHFKQRORJLFDO� V\VWHP�ZKLOH�
SUHVHUYLQJ�WKH�SRZHU�RI� WKH�VWDWH��%\�ORRNLQJ�DW� WKH�ZD\� LQ�ZKLFK� WKH�
VWDWH�XVHV�D�FRPELQDWLRQ�RI�UHJXODWLRQ�DQG�PDUNHW�PDQLSXODWLRQ�� LW� LV�
SRVVLEOH�RW�FRQFOXGH�WKDW�ZKLOH�QDWLRQDOLVP�DQG��5HDOLVW� LQWHUQDWLRQDO�
UHODWLRQV�PD\�EH� FKDOOHQJHG�E\� WKH� LQIRUDPDWLRQ� DJH�� WKH\� DUH� EHLQJ�
UHSODFHG� E\� D� NLQG� RI� µYLUWXDO� 5HDOLVP¶� DQG� QDWLRQ�EXLOGLQJ� LQ�
F\EHUVSDFH�UDWKHU�WKDQ�E\�WKH�GHFOLQH�RI�WKH�QDWLRQ�VWDWH���

�
.H\ZRUGV�� ,QWHUQHW�� QDWLRQ�EXLOGLQJ�� QDWLRQDOLVP�� YLUWXDO� 5HDOLVP��
JOREDOL]DWLRQ��VHFXULW\�

�
1DWLRQDOLVP�DQG�WKH�7HFKQRORJLFDO�5HYROXWLRQ�
$W�ILUVW�VLJKW�LW�PLJKW�VHHP�OLNH�VRPHWKLQJ�RI�DQ�LURQ\�WKDW�WKH�VFLHQWLILF�
DQG�WHFKQRORJLFDO�SURJUHVV�FRPPRQO\�DVVXPHG�WR�EH�RQH�RI�WKH�GULYLQJ�



���� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
IRUFHV� RI� JOREDOL]DWLRQ� KDV� DOVR� EHHQ� VHHQ� DV� RQH� RI� WKH� NH\V� WR�
VXFFHVVIXO� QDWLRQ�EXLOGLQJ� LQ� &KLQHVH� SROLWLFDO� WKRXJKW� VLQFH� WKH�
QLQHWHHQWK�FHQWXU\��+RZHYHU��DV� WKHRULHV�RI�JOREDOL]DWLRQ�KDYH�PRYHG�
EH\RQG�EHOLHI�LQ�WKH�GHFOLQH�RI�WKH�VWDWH�WKDW�LV�FHQWUDO�WR�ZKDW�KDV�EHHQ�
FDOOHG� WKH� µK\SHUJOREDOLVW� WKHVLV�¶� WKH\�KDYH�EHJXQ� WR�GHYHORS� D�PRUH�
VRSKLVWLFDWHG� XQGHUVWDQGLQJ� RI� KRZ� VWDWHV� VXUYLYH� WKURXJK� WKH�
VXFFHVVIXO� PHGLDWLRQ� RI� LQWHUQDWLRQDO� WUDQVDFWLRQV� LQ� ZD\V� WKDW� FDQ�
DFWXDOO\�HQKDQFH�WKHLU�SRZHU��+HOG�HW�DO���������6KDZ���������
7KLV� ZRXOG� QRW� KDYH� EHHQ� QHZV� WR� WKH� &RQIXFLDQ� VFKRODU� DQG�
DGPLQLVWUDWRU� =KDQJ� =KLGRQJ� ������������� ZKR� DGYRFDWHG� XVLQJ�
:HVWHUQ� IXQFWLRQDO� NQRZOHGJH� �\RQJ�� WR� SUHVHUYH� &KLQHVH� FXOWXUDO�
HVVHQFH� �WL��� RIWHQ� UHIHUUHG� WR� DV� WKH� µWL�\RQJ¶� IRUPXOD�� 1RU� ZRXOG� LW�
KDYH� VXUSULVHG� &KHQ� 'X[LX�� RQH� RI� WKH� IRXQGHUV� RI� WKH� &KLQHVH�
&RPPXQLVW� 3DUW\� �&&3��� ZKR� FDOOHG� RQ� µ0U� 6FLHQFH¶� DQG� µ0U�
'HPRFUDF\¶� WR� µVDYH�&KLQD¶��'HQJ�;LDRSLQJ�� WRR��PDGH�µ6FLHQFH�DQG�
7HFKQRORJ\¶� RQH� RI� WKH� µ)RXU� 0RGHUQLVDWLRQV¶� IRU� ZKLFK� WKH� QDWLRQ�
VKRXOG� VWULYH�� DIWHU� KH� UHWXUQHG� WR� SROLWLFDO� OLIH� LQ� ������ :KHQ� KLV�
VXFFHVVRU� DV� SDUDPRXQW� OHDGHU�� -LDQJ� =HPLQ�� �PDGH� D� VSHHFK� LQ� -XO\�
�����WR�FRPPHPRUDWH�WKH��� p q �DQQLYHUVDU\�RI�WKH�IRXQGLQJ�RI�WKH�3DUW\��
KLVWRU\� WXUQHG� IXOO� FLUFOH� ZKHQ� KH� SURSRVHG� WKH� IRUPXOD� µWDNH� WKH�
DQFLHQW� WR� VHUYH� WKH�PRGHUQ�� WKH� IRUHLJQ� WR� VHUYH� &KLQD¶� �JX� ZHL� MLQ�
\RQJ��\DQJ�ZHL�]KRQJ�\RQJ���-LDQJ�������������
,W� LV� LPSRUWDQW� WR� EHDU� LQ�PLQG� WKLV� UHODWLRQVKLS� EHWZHHQ� QDWLRQDOLVP�
DQG�VFLHQFH�DQG�WHFKQRORJ\�LQ�WKH�WKLQNLQJ�RI�WKH�&KLQHVH�SROLWLFDO�HOLWH�
ZKHQ� ZH� GLVFXVV� WKH� LPSDFW� RI� WKH� ,QWHUQHW� RQ� WKH� 35&�� 7KLV� LV�
HVSHFLDOO\�WUXH�GXULQJ�WKH�SHULRG�RI�µUHIRUP�DQG�RSHQLQJ¶�WKDW�EHJDQ�LQ�
WKH� ODWH� ����V�� ZKHQ� &&3� OHDGHUV� KDYH� DFWXDOO\� EHHQ� YHU\� NHHQ� WR�
DGRSW�IRUHLJQ�WHFKQRORJ\�IRU�WKH�VDNH�RI�HFRQRPLF�GHYHORSPHQW��:KHQ�
'HQJ�;LDRSLQJ�WDONHG�DERXW�WKH�WDVNV�IDFLQJ�WKH�35&�DW�WKH�EHJLQQLQJ�
RI�WKH�����V��KH�VWUHVVHG�WKH�QHHG�WR�EHFRPH�FRPSHWLWLYH�LQ�WKH�ZRUOG�
HFRQRP\� E\� PDNLQJ� XVH� RI� QHZ� GHYHORSPHQWV� LQ� VFLHQFH� DQG�
WHFKQRORJ\� DQG� LQWHUQDWLRQDO� H[FKDQJHV� RI� SHUVRQQHO� DQG� LQIRUPDWLRQ�
�'HQJ� ������ ������ +LV� DWWLWXGH� LV� HQFDSVXODWHG� E\� WKH� VORJDQ� µ)DFH�
0RGHUQLVDWLRQ�� )DFH� WKH�:RUOG�� )DFH� WKH� )XWXUH¶� �'HQJ� ����D�� �����
SURSRVHG� E\� 'HQJ� LQ� ����� DQG� VLQFH� WKHQ� KDLOHG� DV� D� QHZ� NLQG� RI�
WKLQNLQJ� GHYHORSHG� WR� UHVSRQG� WR� WKH� ZRUOG� WHFKQRORJLFDO� UHYROXWLRQ�
�-LD�����������������



,V�WKH�³ZROI´�FRPLQJ"��
$Q�HPSLULFDO�VWXG\�RQ�FXOWXUDO�LQIRUPDWLRQ�VSUHDG��
RQ�&KLQHVH�ZHEVLWHV�
�
�
3HQJ�/DQ��
�
-RXUQDOLVP�6FKRRO�RI�5HQPLQ�8QLYHUVLW\�RI�&KLQD�
�
�
7KH�GHYHORSPHQW�RI� WKH� ,QWHUQHW� LQ�&KLQD�KDV�DURXVHG�FRQFHUQ�DERXW�
WKH�LQYDVLRQ�RI� IRUHLJQ�FXOWXUH��7KLV�FKDSWHU�DLPV� WR� ILQG�RXW�ZKHWKHU�
WKH�WKUHDW�RI�IRUHLJQ�FXOWXUDO�LQYDVLRQ�YLD�,QWHUQHW�H[LVWV�DQG�LI�VR��KRZ�
VWURQJ� LW� LV�� $� QXPEHU� RI� VXUYH\V� KDYH� EHHQ� PDGH� RQ� LQIRUPDWLRQ�
UHODWLQJ� WR� IRUHLJQ� PRYLHV� DQG� OLWHUDWXUH� PHQWLRQHG� RQ� &KLQHVH�
ZHEVLWHV��7KH�UHVXOWV�RI�WKHVH�VXUYH\V�LQGLFDWH�WKDW�,QWHUQHW�LV�SOD\LQJ�D�
PRUH� DQG� PRUH� LPSRUWDQW� UROH� LQ� WKH� VSUHDG� RI� IRUHLJQ� FXOWXUDO�
SURGXFWV��+RZHYHU�WKH�SRZHU�RI�WKH�,QWHUQHW�GHSHQGV�RQ�WKH�QDWXUH�RI�
WKH�SURGXFW��
�
.H\ZRUGV��,QWHUQHW��IRUHLJQ�FXOWXUH��FXOWXUDO�SURGXFW��PRYLH��OLWHUDWXUH��
�
�
7KH�GHYHORSPHQW�RI�WKH�,QWHUQHW�LQ�&KLQD�VLQFH�WKH�����V¶�KDV�UDSLGO\�
FKDQJHG�WKH�OLYHV�RI�PDQ\�&KLQHVH�LQGLYLGXDOV��$W�WKH�VDPH�WLPH��WKHUH�
LV�JURZLQJ�FRQFHUQ�DERXW�WKH�LQYDVLRQ�RI�&KLQHVH�FXOWXUH��6RPH�SHRSOH�
FU\�RXW� WKDW� WKH�³ZROI´� LV� FRPLQJ��2QH�DUJXPHQW� LV�EDVHG�RQ� WKH� IDFW�
WKDW�PRUH� WKDQ�����RI� LQIRUPDWLRQ� WUDQVIHUUHG� WKURXJK� WKH� ,QWHUQHW� LV�
ZULWWHQ�LQ�(QJOLVK��+RZHYHU��LQ�P\�RSLQLRQ�VXFK�DUJXPHQW�LV�WRR�ZHDN�



���� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
WR� VXSSRUW� WKH� FRQFOXVLRQ�� 7KH� IDFW� WKDW� WKH� ,QWHUQHW� LV� GRPLQDWHG� E\�
LQIRUPDWLRQ� ZULWWHQ� LQ� (QJOLVK� GRHVQ¶W� QHFHVVDULO\� PHDQ� WKDW� WKH�
&KLQHVH� ,QWHUQHW� VXUIHUV�ZLOO� XVH� WKHP�� ,Q� UHDOLW\� D� ODFN�RI� IDPLOLDULW\�
ZLWK�(QJOLVK�PHDQV� WKDW�PDQ\�&KLQHVH� DUH� SUHYHQWHG� IURP� REWDLQLQJ�
DFFHVV� WR� LQIRUPDWLRQ�ZULWWHQ� LQ�(QJOLVK��)XUWKHUPRUH�� WKH� LQWHUHVWV�RI�
PRVW�&KLQHVH� ,QWHUQHW� VXUIHUV� IRFXVH�RQ� WRSLFV� WKH\�DUH� IDPLOLDU�ZLWK��
ZKLFK�DUH�PRVWO\�ZULWWHQ�LQ�&KLQHVH��
+RZHYHU�� WKLV� GRHVQ¶W� PHDQ� WKDW� &KLQHVH� ZLOO� EH� LPPXQH� WR� WKH�
LQIOXHQFH�RI�IRUHLJQ�FXOWXUH��:LWKRXW�UHVHDUFK��ZH�FDQQRW� WHOO�ZKHWKHU�
,QWHUQHW�ZLOO� VSHHG�XS� WKH�SHQHWUDWLRQ�RI� IRUHLJQ� FXOWXUH� LQWR�&KLQHVH�
VRFLHW\��QRU�FDQ�ZH�GUDZ�DQ\�FRQFOXVLRQV�DERXW�WKH�LPSDFW�LW�ZLOO�KDYH�
RQ�QDWLYH�FXOWXUH��7KLV�SDSHU�WKXV�FRQVWLWXWHV�SLRQHHULQJ�ZRUN�WR�UHYHDO�
WKH� IDFWV�� )DU� IURP� EHLQJ� SHUIHFW�� WKH� UHVHDUFK� ZDLWV� IRU� UHYLVLRQ� E\�
IXUWKHU�VWXGLHV��
�
���5(6($5&+�*2$/�$1'�0(7+2'��
7KH�UHVHDUFK�LV�EDVHG�RQ�D�VHULHV�RI�VXUYH\V��ZKLFK�DLP�WR�ILQG�RXW�ZKDW�
NLQG�RI�FXOWXUDO�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�&KLQHVH�ZHEVLWHV��,W�JLYHV�D�
URXJK� SLFWXUH� RI� KRZ� WKH� LQIRUPDWLRQ� RQ� &KLQHVH� ZHEVLWHV� LV�
FRQVWUXFWHG��L�H��KRZ�PXFK�LQIRUPDWLRQ�LV�EDVHG�RQ�&KLQHVH�FXOWXUH�DQG�
KRZ�PXFK�LV�UHODWHG�WR�IRUHLJQ�FXOWXUH��
7KUHH� ZHOO� NQRZQ� &KLQHVH� SRUWDO� VLWHV� DQG� D� FRXSOH� RI�
&KLQHVH��YHUWLFDO�VLWHVµ��VSHFLDOLVHG�VLWHV��DUH�FKRVHQ�DV�VDPSOHV�RI�WKH�
VXUYH\V��$OVR��<DKRR�� DQG�$PD]RQ� DUH� VXUYH\HG� LQ� WKLV� FRPSDUDWLYH�
VWXG\��
0RYLHV�DQG�OLWHUDWXUH�DUH�FKRVHQ�DV�UHSUHVHQWDWLYHV�RI�FXOWXUDO�SURGXFWV�
LQ� WKH� VXUYH\V�� 7KHVH� WZR� ZHUH� VHOHFWHG� VLQFH� WKH\� UHSUHVHQW� WZR�
GLIIHUHQW�NLQGV�RI�FXOWXUDO�SURGXFWV��0RYLH��DV�D�YLVXDO�DUW��LV�HDVLHU�WR�
EH�XQGHUVWRRG�VLQFH� LW� LV� OHVV� UHVWULFWHG�E\� OLWHUDWH� DELOLW\� DQG� FXOWXUDO�
EDFNJURXQGV��0XVLF�DQG�SDLQWLQJ�DUH�VLPLODU� WR�PRYLHV��/LWHUDWXUH��RQ�
WKH� RWKHU� KDQG�� LV�PXFK� GHSHQGDQW� RQ� NQRZOHGJH�� 7KHUHIRUH�ZH� FDQ�
DVVXPH� WKDW�PRYLHV�ZLOO� EH�PRUH� HDVLO\�GLVWULEXWHG� YLD� ,QWHUQHW�ZKLOH�
OLWHUDU\�ZRUNV�ZLOO�QRW��,I�WKH�VXUYH\V�FDQ�SURYH�WKLV��ZH�FRQFOXGH�WKDW�
WKH� LQIOXHQFH�RI� IRUHLJQ� FXOWXUH� YLD� ,QWHUQHW� GHSHQGV�RQ� WKH�QDWXUH�RI�
WKH�FXOWXUDO�SURGXFW��
7KH� VXUYH\V� DUH� GLYLGHG� LQWR� 6XUYH\� $� IRU� PRYLH� LQIRUPDWLRQ� DQG�
6XUYH\�%�IRU�OLWHUDU\�LQIRUPDWLRQ��HDFK�ZLWK�IROORZLQJ�VWHSV��



,QWHUQHW�FHQVRUVKLS�IRFXV��

+XPDQ�5LJKWV�QRW�IRXQG
�LQ�WKH�&KLQHVH�ZHE�
�
�
0DUWLQ�:RHVOHU�
�
*XWHQEHUJ�8QLYHUVLW\�0DLQ]�
�
(YHU\�VHPL�DXWKRULWDULDQ�FRXQWU\�ZLWK�LWV�JRYHUQLQJ�SDUW\�LQ�WKH�UHJLRQ�
KDV�WR�ILQG�D�ZD\�EHWZHHQ�WKH�SURPRWLRQ�RI�WKH�LQWHUQHW�LQ�UHJDUG�WR�WKH�
HFRQRPLF�GHYHORSPHQW�DQG� WKH�UHVWULFWLRQ�RI� WKH� LQWHUQHW� LQ�UHJDUG� WR�
PDLQWDLQLQJ� WKH� SROLWLFDO� SRZHU�� &KLQD� LV� D� JRRG� H[DPSOH�� VKRZLQJ�
ZKDW�KDSSHQV�WR�D�FRXQWU\�WU\LQJ�WR�UHVWULFW�WKH�LQWHUQHW��IHDULQJ�ORVH�RI�
FRQWURO�DQG�JLYLQJ�XS�WKH�SRZHU�RI�RQH�VLGHG�LQIRUPDWLRQ��%HFDXVH�RI�
WKH� YHU\� QDWXUH� RI� WKH� LQWHUQHW�� WKH� UHVWULFWLRQV� ILQDOO\� IDLO� DQG� WKH�
LQWHUQHW�QRW�RQO\�SURPRWHV�HFRQRPLF�GHYHORSPHQW��EXW�DOVR�PDWXULW\�RI�
WKH�SHRSOH�DQG�IUHHGRP�RI� WKRXJKWV��7KHUHIRUH�� WKH� LQWHUQHW�VRRQHU�RU�
ODWHU�RSHQV�XS�VRFLHWLHV�DQG�WXUQV�WKHP�LQWR�:HVWHUQ�VW\OHG�LQIRUPDWLRQ�
VRFLHWLHV���
�
.H\ZRUGV��+XPDQ�5LJKWV��LQWHUQHW�FHQVRUVKLS��
�
�
,QWURGXFWLRQ�
)ROORZLQJ�WKH�VKLIW�LQ�WKH�&KLQHVH�LQWHUQHW�SROLF\�GXULQJ�LWV�:72�HQWU\��
WKH� &KLQHVH� PDVVLYH� UHVWULFWLRQ� RI� WKH� LQWHUQHW� LV� KLVWRU\�� 6RPH�
SROLWLFDOO\� GLVVLGHQW� DQG� QHZV� VLWHV� DUH� QRZ� IUHHO\� DFFHVVLEOH�� &KLQD�
RQO\�DVNV�WKH�,&3V�WR�VLJQ�D�VHOI�FHQVRUVKLS�SDFW��$QG�DOVR�WKH�EORFNHG�
VLWHV� DUH� HDVLO\� DFFHVVLEOH� XVLQJ� D� SUR[\� VHUYHU� �S�� ������ 7KLV� ODVW�



���� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
FKDSWHU�RI�KLVWRU\�WHOOV�XV�DERXW�WKH�SRZHU�RI�WKH�LQIRUPDWLRQ�VRFLHW\�WR�
FKDQJH� VHPL�DXWKRULWDULDQ� V\VWHPV�� $W� ILUVW� VLJKW�� &KLQD� OLIWHG� LWV�
LQWHUQHW�UHVWULFWLRQV�GXH�WR�LWV�:72�HQWU\��%XW�UHDGLQJ�WKLV�QHZ�FKDSWHU�
FDUHIXOO\��WKHUH�VHHPV�WR�KDYH�EHHQ�D�VHFRQG�UHDVRQ�� WKH�QDWXUH�RI� WKH�
LQWHUQHW� LWVHOI�� 5HWHOOLQJ� WKH� HYHQWV� RI� WKH� EDWWOH� RI� FHQVRUVKLS� DQG�
UHDFWLRQ�� ZH� GLVFRYHU� D� VHFRQG� PDMRU� SOD\HU� LQ� WKH� EDWWOHILHOG�� WKH�
LQWHUQHW�LWVHOI���
7KH� QH[W� VWDJH� RI� VLWHV� WR� EH� XQEORFNHG� ZLOO� EH� KXPDQ� ULJKWV� RQHV��
VLQFH�WKH�QHZV�VLWHV�EURDGO\�UHIHU� WR�WKHVH�VLWHV�DQG�LQIRUPDWLRQ�DERXW�
WKHP�LV�VSUHDG�QRZ�DOO�RYHU�&KLQD��6R�WKLV�FRPLQJ�FKDSWHU�RI�KLVWRU\�LV�
DQ� LPSRUWDQW� RQH�� 7KLV� FRXOG� WXUQ� RXW� WR� EH� WKH� ILUVW� YLFWRU\� RI� WKH�
LQWHUQHW� RYHU� D� VHPL�DXWKRULWDULDQ� UHJLPH�� 7KXV� LQ� WKLV� SDSHU�� ,� ZLOO�
UHWHOO�WKH�VWRU\�RI�KXPDQ�ULJKWV�RQ�WKH�&KLQHVH�QHW��
�



&RQWULEXWRUV�
�
5RVV� *ULEELQ�� 2[IRUG� 8QLYHUVLW\�� 3URRI� UHDGHU�� &RQWDFW��
URVVJULEELQ#\DKRR�FRP��
�
1LQD�+DFKLJLDQ�LV�WKH�'LUHFWRU�RI�WKH�5$1'�&HQWHU�IRU�$VLD�3DFLILF�
3ROLF\�� ZKHUH� VKH� GHYHORSV� DQG� GLUHFWV� UHVHDUFK� SURMHFWV� WR� SURYLGH�
GHFLVLRQ�PDNHUV�DQG�WKH�SXEOLF�ZLWK�ULJRURXV��REMHFWLYH�DQDO\VLV�DERXW�
FULWLFDO�SXEOLF�SROLF\�LVVXHV�LQ�$VLD��
(DUOLHU�� 0V�� +DFKLJLDQ� ZDV� DQ� ,QWHUQDWLRQDO� $IIDLUV� )HOORZ� ZLWK� WKH�
&RXQFLO� RQ�)RUHLJQ�5HODWLRQV�� D� FRQVXOWDQW� WR� WKH�0DUNOH� )RXQGDWLRQ�
RQ� H�JRYHUQPHQW� LQ� &KLQD�� D� VSHFLDO� DVVLVWDQW� WR� -LP� 6WHLQEHUJ�� WKH�
'HSXW\� 1DWLRQDO� 6HFXULW\� $GYLVRU�� DQG� 1DWLRQDO� 6HFXULW\� $GYLVRU�
6DPXHO�5��%HUJHU�LQ�WKH�:KLWH�+RXVH��
6KH� DOVR� SUDFWLFHG� ODZ� DW� 2
0HOYHQ\� 	�0\HUV� LQ� /RV� $QJHOHV��0V��
+DFKLJLDQ�KDV�SXEOLVKHG�PDQ\�RSLQLRQ�SLHFHV�LQ�WKH�/RV�$QJHOHV�7LPHV��
WKH�6RXWK�&KLQD�0RUQLQJ�3RVW��DQG�RWKHU�QHZVSDSHUV����
1LQD� +DFKLJLDQ� UHFHLYHG� KHU� %�6�� IURP� <DOH� 8QLYHUVLW\� LQ� ������
JUDGXDWLQJ�PDJQD�FXP�ODXGH�DQG�KHU�-�'��IURP�6WDQIRUG�/DZ�6FKRRO�LQ�
������JUDGXDWLQJ�ZLWK�GLVWLQFWLRQ��&RQWDFW��QLQD#UDQG�RUJ�
�
.DL� +DLIHQJ� +XDQJ� LV� FKDLUPDQ� DQG� IRXQGHU� RI� *OREDO� 9LVLRQ�
&RQVXOWLQJ�&RPSDQ\��*9&��LQ�6DQWD�&ODUD�DQG�93�RI�WKH�$VVRFLDWLRQ�
RI� &KLQHVH� )LQDQFH� 3URIHVVLRQDOV� �KWWS���ZZZ�DFIW�QHW�� LQ� 6DQ�
)UDQFLVFR�� +H� ZDV� WKH� &(2� RI� &KLQD� )LQDQFH� 2QOLQH�
�KWWS���ZZZ�FI���FRP��� +XDQJ� UHFHLYHG� KLV� 3K�'�� DW� +XPEROGW�
8QLYHUVLW\� LQ�%HUOLQ��*HUPDQ\��+H� DOVR� VWXGLHG� HFRQRPLFV� LQ�%HLMLQJ�
8QLYHUVLW\�DQG�DW�WKH�&HQWHU�RI�$PHULFDQ�DQG�&KLQHVH�6WXGLHV��D�MRLQW�
SURJUDP�RI�-RKQ�+RSNLQV�8QLYHUVLW\�DQG�1DQMLQJ�8QLYHUVLW\�IRU�PDVWHU�



���� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
VWXGHQWV��DQG�ZDV�DV�DQ�H[FKDQJH�VFKRODU�DW�(DVW�:HVW�&HQWHU��+DZDLL�
8QLYHUVLW\��&RQWDFW��JYFBKXDQJ#\DKRR�FRP��
�
&KULVWRSKHU� 5�� +XJKHV�� /HFWXUHU� DW� WKH� ,QWHUQDWLRQDO� 5HODWLRQV�
'HSDUWPHQW�� $VLD� 5HVHDUFK� &HQWUH�� /RQGRQ� 6FKRRO� RI� (FRQRPLFV��
([SHUWLVH� LQ� &KLQHVH� SROLWLFV�� LQIRUPDWLRQ� WHFKQRORJ\�� LQWHUQDWLRQDO�
UHODWLRQV��7DLZDQ��&RQWDFW��&�5�+XJKHV#OVH�DF�XN�
�
/LQ� -LDQ� LV� D� 93� DW� 6KHQ]KHQ� 3URVSHULW\� 6\VWHPV� &R�� /WG�� +H� KDV�
ZRUNHG� LQ� ILQDQFLDO� PDUNHWV� IRU� RYHU� WHQ� \HDUV�� +LV� ZRUNLQJ� FDUHHU�
WUDFHV� EDFN� WR� 1<6(� DV� D� WHFKQLFDO� OHDGHU�� DV� D� VHQLRU� WHFKQLFDO�
FRQVXOWDQW�DQG�SURMHFW�PDQDJHU�DW�,%0�6KDQJKDL��DQG�&72�DW�8QLWHG�
6HFXULWLHV� LQ� &KLQD�� /LQ� UHFHLYHG� KLV� 0DVWHU� 'HJUHH� LQ� FRPSXWHU�
VFLHQFH�DW�WKH�6WDWH�8QLYHUVLW\�RI�1HZ�<RUN��
�
6KDQWKL�.DODWKLO� LV� DQ� DVVRFLDWH�ZLWK� WKH�3URMHFW� RQ� WKH� ,QIRUPDWLRQ�
5HYROXWLRQ� DQG� :RUOG� 3ROLWLFV� DW� WKH� &DUQHJLH� (QGRZPHQW� IRU�
,QWHUQDWLRQDO�3HDFH�LQ�:DVKLQJWRQ��'�&��+HU�UHVHDUFK�LQWHUHVWV�LQFOXGH�
WKH� SROLWLFDO� LPSDFW� RI� QHZ� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ�
WHFKQRORJLHV��WKH�JOREDO�GLJLWDO�GLYLGH��WKH�VRFLR�FXOWXUDO�DVSHFWV�RI�WKH�
LQIRUPDWLRQ� UHYROXWLRQ�� DQG� QDWLRQDO� VHFXULW\� LQWHUHVWV� LQ� WKH�
LQIRUPDWLRQ�DJH��
3ULRU� WR� MRLQLQJ� WKH� &DUQHJLH� (QGRZPHQW��0V�� .DODWKLO� ZRUNHG� DV� D�
MRXUQDOLVW� LQ�$VLD��PRVW� UHFHQWO\�DV�D�+RQJ�.RQJ�EDVHG� VWDII� UHSRUWHU�
IRU�7KH�$VLDQ�:DOO�6WUHHW�-RXUQDO��+HU�ZULWLQJ�FRYHUHG�$VLDQ�ILQDQFLDO�
PDUNHWV�� &KLQHVH�OLVWHG� FRPSDQLHV�� DQG� WKH� &KLQHVH� WHOHFRPPXQLFD�
WLRQV� LQGXVWU\�� 6KH� KDV� DOVR� ZULWWHQ� H[WHQVLYHO\� RQ� +RQJ� .RQJ
V�
WUDQVLWLRQ�WR�&KLQHVH�UXOH�DQG�WKH������$VLDQ�HFRQRPLF�FULVLV���
0V�� .DODWKLO� LV� D� WHUP�PHPEHU� RI� WKH�&RXQFLO� RQ� )RUHLJQ�5HODWLRQV��
6KH� KROGV� D� %�$�� IURP� 8�&�� %HUNHOH\� DQG� DQ�0�6F�� LQ� *RYHUQPHQW�
IURP�WKH�/RQGRQ�6FKRRO�RI�(FRQRPLFV��&RQWDFW��VNDODWKLO#FHLS�RUJ�
�
3HQJ� /DQ� LV� DQ� $VVRFLDWH� 3URIHVVRU� DW� WKH� 6FKRRO� RI� -RXUQDOLVP� RI�
5HQPLQ� 8QLYHUVLW\� RI� &KLQD� DQG� D� UHVHDUFK� IHOORZ� RI� WKH� 5HVHDUFK�
&HQWHU�RI�-RXUQDOLVP�DQG�6RFLDO�'HYHORSPHQW��RQH�RI�WKH�NH\�UHVHDUFK�
EDVLV�LQ�&KLQD��6KH�LV�DXWKRU�DQG�FR�DXWKRU�RI�IRXU�ERRNV�RQ�QHZ�PHGLD��
+DYLQJ� D� EDFNJURXQG� ERWK� LQ� FRPSXWHU� VFLHQFH� DQG� PDVV�
FRPPXQLFDWLRQ�� VKH� LV� QRZ� IRFXVLQJ� KHU� UHVHDUFK� RQ� ,QWHUQHW�EDVHG�



$XWKRUV� ����
MRXUQDOLVP�DQG� FRPPXQLFDWLRQ��6KH� LV� DOVR� LQYLWHG� DV� FROXPQLVW� E\� D�
FRXSOH� RI� &KLQHVH� ZHEVLWHV�� &RQWDFW�� SHQJODQ#FHQSRN�QHW��
OSW����#\HDK�QHW��
�
-RKQ� /LDQJ� LV� SUHVLGHQW� DQG� IRXQGHU� RI� *OREDO� 9LVLRQ� &RQVXOWLQJ�
&RPSDQ\� LQ� 6DQWD� &ODUD�� 86$� DQG� ZDV� WKH� &72� RI� &KLQD� )LQDQFH�
2QOLQH��/LDQJ�KROGV� WKUHH�PDVWHU¶V� GHJUHHV�� LQ� FRPSXWHU�� ELRWHFK� DQG�
FKHPLFDO�HQJLQHHULQJ�DW�6DQ�-RVH�6WDWH�8QLYHUVLW\��DW�8&/$�DQG�DW�WKH�
8QLYHUVLW\� RI� 8WDK�� +H� DOVR� SXUVXHG� DQ� DVVRFLDWH� 0%$� DW� )RRWKLOO�
&ROOHJH�LQ�86$��DQG�ZDV�WUDLQHG�DV�D�SURIHVVLRQDO�VHFXULWLHV� WUDGHU� LQ�
WKH� 86$� KLJKHVW� UDWHG� 0DQQLQJ� $GYDQFHG� 7UDGLQJ� 6FKRRO� LQ� 6DQ�
)UDQFLVFR��
�
3HWHU�/RYHORFN�VHH�MRLQHG�HQWU\�ZLWK�-RKQ�8UH��
�
0D� 5HQ� LV� D� VHQLRU� FRQVXOWDQW� RI� %HLMLQJ� <LQJFH� ,QYHVWPHQW�
&RQVXOWLQJ� &RPSDQ\�� +H� UHFHQWO\� ZRUNHG� DV� DQ� ,7� FRQVXOWDQW� DW�
)UHVKQIDVW� �%� WR� &�� LQ� /RV� $QJHOHV� DQG� DV� D� YHQWXUH� FDSLWDOLVW� DW�
,7&+,1$86$�DQG�9&72&+,1$�LQ�6DQ�)UDQFLVFR��0D�5HQ�UHFHLYHG�
KLV� 0DVWHU� 'HJUHH� LQ� %XVLQHVV� $GPLQLVWUDWLRQ� DW� *RWKHQEXUJ�
8QLYHUVLW\��6ZHGHQ��
�
6XQ�;XSHL��ERUQ�������*UDGXDWHG�IURP�WKH�3RVWJUDGXDWH�6FKRRO�RI�WKH�
&KLQHVH� $FDGHP\� RI� 6RFLDO� 6FLHQFHV� �&$66��� �������� -RXUQDOLVW��
3HRSOH
V�'DLO\� �5HQPLQ�5LEDR�����������'HSXW\�'LUHFWRU�� ,QVWLWXWH�RI�
-RXUQDOLVP��&$66����������'LUHFWRU��0HGLD�/DZ�5HVHDUFK�2IILFH�RI�
WKH� ,QVWLWXWH�� �������� 'LUHFWRU�� ,QVWLWXWH� RI� -RXUQDOLVP�� &$66�� $IWHU�
SXEOLVKLQJ� LQ� ����� WKH� ERRN� RQ� SUHVV� IUHHGRP�� SUHVV� ODZ� DQG� SUHVV�
UHIRUP�LQ�&KLQD�1HZ�7KHRULHV�RQ�-RXUQDOLVP�KH�ORVW�KLV�SRVW�'LUHFWRU�
RI�WKH�,QVWLWXWH��6LQFH�������ZKLOH�5HVHDUFK�)HOORZ�RI�WKH�,QVWLWXWH��6XQ�
LV� 6SHFLDO� 3URIHVVRU� DW� WKH� +XD]KRQJ� 8QLYHUVLW\� RI� 6FLHQFH� DQG�
7HFKQRORJ\���
0DMRU�SXEOLFDWLRQV��$Q�2UFKHVWUD�RI�9RLFHV��0DNLQJ�WKH�$UJXPHQW�IRU�
*UHDWHU�6SHHFK�DQG�3UHVV�)UHHGRP�LQ�WKH�3HRSOHµV�5HSXEOLF�RI�&KLQD��
3UDHJHU� SXEOLVKHUV�� 86�� ������ 2Q� &RPPXQLFDWLRQV� LQ� &KLQDµV�
7UDGLWLRQDO� &XOWXUH�� 3HRSOHµV� 3UHVV�� %HLMLQJ�� ������ -RXUQDOLVP��
'HIDPDWLRQ� DQG� /DZVXLWV�� 3HRSOHµV� 'DLO\� 3UHVV�� %HLMLQJ�� ������1HZ�



���� =KDQJ�:RHVOHU��HGV���&KLQDµV�GLJLWDO�GUHDP�
7KHRULHV�RQ�-RXUQDOLVP��0RGHUQ�&KLQD�3UHVV��%HLMLQJ��������&RQWDFW��
VXQ[XSHL���#KRWPDLO�FRP��
�
;LQMLDR� 7DQ�� &ROOHJH� RI� )RUHLJQ� /DQJXDJH�� 5HQPLQ� 8QLYHUVLW\� RI�
&KLQD�� %HLMLQJ�� �������� 3�� 5�� &KLQD�� (GXFDWLRQ�� 0�$�� ������
,QWHUQDWLRQDO� 3ROLWLFV�� %HLMLQJ� 8QLYHUVLW\�� 3�5�&KLQD�� 03$� ������
3XEOLF� $GPLQLVWUDWLRQ�� 6RXWKHUQ� ,OOLQRLV� 8QLYHUVLW\� DW� &DUERQGDOH�
�6,8&��� 86$�� ������� 'RFWRUDO� 3URJUDP� LQ� 3ROLWLFDO� 6FLHQFH�� 6,8&��
86$�� $SSRLQWPHQW�� ������� /HFWXUHU�� &ROOHJH� RI� )RUHLJQ� /DQJXDJH��
([WHUQDO� 3URIHVVRU�� 03$� 3URJUDP� � 5HQPLQ� 8QLYHUVLW\� RI� &KLQD��
5HVHDUFK�,QWHUHVWV��(�JRYHUQPHQW��JRYHUQPHQWDO�ILQDQFLDO�PDQDJHPHQW��
$PHULFDQ�LQWHUJRYHUQPHQWDO�UHODWLRQV��&RQWDFW��W[LQMLDR#\DKRR�FRP���
�
'U�� -RKQ� 8UH� DQG�'U�� 3HWHU� /RYHORFN� DUH� WKH� GLUHFWRU� DQG� GHSXW\�
GLUHFWRU� UHVSHFWLYHO\� RI� WKH� 7HOHFRPPXQLFDWLRQV� 5HVHDUFK� 3URMHFW��
8QLYHUVLW\� RI� +RQJ� .RQJ�� ZZZ�WUS�KNX�KN�� &RQWDFW��
MFXUH#KNXFF�KNX�KN�
�
'U�� 0DUWLQ� :RHVOHU�� IRUPHU� YLVLWLQJ� VFKRODU� DW� ($/&�� +DUYDUG�
8QLYHUVLW\� &DPEULGJH� 0$�� 86$�� FXUUHQWO\� ZRUNLQJ� DW� ($/&��
*XWHQEHUJ�8QLYHUVLW\�0DLQ]��*HUPDQ\��:RUNV�RQ�,7�DQG�&KLQHVH��LQ�
*HUPDQ��H�J��&KLQHVH�XQGHU�:LQGRZV���0DMRU�SXEOLFDWLRQV�LQ�(QJOLVK��
7KH�0RGHUQ�&KLQHVH�/LWHUDU\�(VVD\���'HILQLQJ�WKH�&KLQHVH�6HOI�LQ�WKH�
��WK� &HQWXU\� �� &RQIHUHQFH� 9ROXPH�� 7KH� 8QLYHUVLW\� 3UHVV� %RFKXP��
����������SS���7KH�&KLQHVH�(VVD\�LQ�WKH���WK�&HQWXU\��7KH�8QLYHUVLW\�
3UHVV� %RFKXP�� ������ ���� SS�� &RQWDFW�� ZRHVOHU#XQL�PDLQ]�GH� RU�
PDUWLQ#ZRHVOHU�GH��
�
'U��-XQKXD�=KDQJ�5HVHDUFK�$VVRFLDWH�DW�WKH�&HQWHU�IRU�&KLQHVH�DQG�
(DVW� $VLDQ� 3ROLWLFV�� )UHH� 8QLYHUVLW\� RI� %HUOLQ�� 5HVHDUFK� IRFXV� RQ�
3ROLWLFDO� WKHRU\�� (�JRYHUQDQFH�� ,QWHUQHW� LQ� &KLQD�� 5HODWLRQV� EHWZHHQ�
WKH�(8�DQG�&KLQD��&KLQHVH�SROLWLFDO� FXOWXUH�DQG� LQVWLWXWLRQV��&RQWDFW��
M�K�]KDQJ#JP[�QHW��
�
>%LRJUDSKLFDO�GDWD��DV�IDU�DV�VXSSOLHG�E\�WKH�DXWKRUV�@�


