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$%1���������������
��$XVWUDOLDQ�&KDPEHU�RI�&RPPHUFH�DQG�,QGXVWU\�����

7KLV�ZRUN�LV�FRS\ULJKW��1R�SDUW�RI�WKLV�SXEOLFDWLRQ�PD\�EH�UHSURGXFHG�RU�XVHG�LQ�DQ\�ZD\�ZLWKRXW�DFNQRZOHGJHPHQW�WR�WKH�$XVWUDOLDQ�&KDPEHU�RI�&RPPHUFH�DQG�
,QGXVWU\�

'LVFODLPHUV�	�$FNQRZOHGJHPHQWV
7KH�$XVWUDOLDQ�&KDPEHU�RI�&RPPHUFH�DQG�,QGXVWU\�KDV�WDNHQ�UHDVRQDEOH�FDUH�LQ�SXEOLVKLQJ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�SXEOLFDWLRQ�EXW�GRHV�QRW�JXDUDQWHH�
WKDW�WKH�LQIRUPDWLRQ�LV�FRPSOHWH��DFFXUDWH�RU�FXUUHQW��,Q�SDUWLFXODU��WKH�$XVWUDOLDQ�&KDPEHU�LV�QRW�UHVSRQVLEOH�IRU�WKH�DFFXUDF\�RI�LQIRUPDWLRQ�WKDW�KDV�EHHQ�
SURYLGHG�E\�RWKHU�SDUWLHV��7KH�LQIRUPDWLRQ�LQ�WKLV�SXEOLFDWLRQ�LV�QRW�LQWHQGHG�WR�EH�XVHG�DV�WKH�EDVLV�IRU�PDNLQJ�DQ\�LQYHVWPHQW�GHFLVLRQ�DQG�PXVW�QRW�EH�UHOLHG�
XSRQ�DV�LQYHVWPHQW�DGYLFH��7R�WKH�PD[LPXP�H[WHQW�SHUPLWWHG�E\�ODZ��WKH�$XVWUDOLDQ�&KDPEHU�GLVFODLPV�DOO�OLDELOLW\��LQFOXGLQJ�OLDELOLW\�LQ�QHJOLJHQFH��WR�DQ\�SHUVRQ�
DULVLQJ�RXW�RI�XVH�RU�UHOLDQFH�RQ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�SXEOLFDWLRQ�LQFOXGLQJ�IRU�ORVV�RU�GDPDJH�ZKLFK�\RX�RU�DQ\RQH�HOVH�PLJKW�VXIIHU�DV�D�UHVXOW�RI�WKDW�
XVH�RU�UHOLDQFH�
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,QWURGXFWLRQ
7KH�$XVWUDOLDQ�&KDPEHU¶V�1DWLRQDO�7UDGH�6XUYH\�LV�DQ�DQQXDO�VXUYH\�WKDW�JDXJHV�WKH DWWLWXGHV�RI�
$XVWUDOLDQ�LQWHUQDWLRQDO�WUDGH�EXVLQHVVHV�RQ�NH\�WUDGH�LVVXHV��7KH�1DWLRQDO�7UDGH�6XUYH\�������WKH�
WKLUG�LQVWDOPHQW�RI�WKH�VXUYH\��ZDV�FRQGXFWHG�E\�WKH�$XVWUDOLDQ�&KDPEHU�RI�&RPPHUFH�DQG�
,QGXVWU\�DQG�WKH�8QLYHUVLW\�RI�6RXWK�$XVWUDOLD¶V�$XVWUDOLDQ�&HQWUH�IRU�$VLDQ�%XVLQHVV��

7KH�TXDQWLWDWLYH�FRPSRQHQW�LQYROYHG�TXHVWLRQQDLUH�UHVSRQVHV�IURP�����LQWHUQDWLRQDO�WUDGH�
EXVLQHVVHV��ZKLOH�D�VXEVHTXHQW�TXDOLWDWLYH�FRPSRQHQW�LQYROYHG����LQ�GHSWK�LQWHUYLHZV�ZLWK�
LQGLYLGXDO�UHVSRQGHQWV��

5HVSRQGHQWV�ZHUH�VXUYH\HG�DFURVV�VHYHQ�FDWHJRULHV��WKH�SURILOH�RI�$XVWUDOLDQ�LQWHUQDWLRQDO�
WUDGHUV��WKH�LVVXHV�WKH�PRVW�PDWWHUHG�WR�WUDGHUV��DGPLQLVWUDWLRQ��WUDGH�ILQDQFH��WKH�XVH�DQG�
XQGHUVWDQGLQJ�RI�IUHH�WUDGH�DJUHHPHQWV��SUHIHUUHG�PDUNHWV�DQG�)7$V��DQG�WUDGH�VXSSRUW�VHUYLFHV�

7KH�VXUYH\�IRXQG�WKDW�ODFN�RI�XQGHUVWDQGLQJ�RI�IUHH�WUDGH�DJUHHPHQWV��VKRUWDJHV�RI�ILQDQFH�DQG�
H[FHVVLYH�UHG�WDSH�ZHUH�WKH�PDLQ�FRQFHUQV�

,W�DOVR�IRXQG�WKDW�D�PDMRULW\�RI�UHVSRQGHQWV�FRQVLGHU�SRWHQWLDO�IUHH�WUDGH�DJUHHPHQWV�ZLWK�,QGLD�DQG�
,QGRQHVLD�WR EH�NH\�JRYHUQPHQW�SULRULWLHV�

$XVWUDOLD¶V�IDOOLQJ�LQWHUQDWLRQDO�FRPSHWLWLYHQHVV�DQG�D�KLJK�H[FKDQJH�UDWH�URXQGHG�RXW�WKH�PDLQ�
FRQFHUQV�IRU�WUDGHUV��

7KH�SURILOH�RI�UHVSRQGHQWV
&KLQD�FRQWLQXHV�WR�GRPLQDWH�WKH�$XVWUDOLDQ�H[SRUW�DQG�LPSRUW�PDUNHW��ZLWK�PRUH WKDQ����SHU�FHQW�
RI�EXVLQHVVHV�VXUYH\HG�WUDGLQJ�ZLWK�&KLQD�RYHU�WKH�SUHYLRXV����PRQWKV���

$PRQJ�RWKHU�WUDGH�SDUWQHUV��,QGRQHVLD�DQG�,QGLD�ZHUH�SRSXODU�DPRQJ�ODUJH�ILUPV�ZKLOH�WKH�8QLWHG�
6WDWHV��1HZ�=HDODQG�DQG�6LQJDSRUH�ZHUH�SUHIHUUHG�E\�VPDOO�DQG�PHGLXP�HQWHUSULVHV�

0RUH�WKDQ�WKUHH�LQ�IRXU�UHVSRQGHQW�EXVLQHVVHV�DUH�XVLQJ�WKH�LQWHUQHW�WR�JURZ�WKHLU�RSHUDWLRQV��
ZKLOH�SULYDWH�PDUNHW�YLVLWV�ZHUH�OHVV�FRPPRQ�WKDQ�WKH\�ZHUH�LQ�WKH�SUHYLRXV�WZR�VXUYH\V��

%XVLQHVVHV�DUH�UHO\LQJ�RQ�WKHLU�RZQ�VNLOOV�DQG�WKH�LQWHUQHW�WR�JURZ�WKHLU�RSHUDWLRQV���

7UDGH�LVVXHV
,QWHUQDWLRQDO�FRPSHWLWLYHQHVV��UHG�WDSH�DQG�D�KLJK�H[FKDQJH�UDWH�DUH�WKH�PDLQ�FRQFHUQV�RI�
$XVWUDOLDQ�WUDGHUV���
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7KLV�ZDV�WKH�WKLUG�FRQVHFXWLYH�\HDU�WKDW�LQWHUQDWLRQDO�FRPSHWLWLYHQHVV�ZDV�LGHQWLILHG�DV�WKH�WRS�
FRQFHUQ�IRU�VXUYH\�UHVSRQGHQWV��

'XPSLQJ��SLUDF\��SURWHFWLRQ�IRU�VKLSSLQJ�DQG�VKLSSLQJ�FDUWHOV��DQG�D�ORZ�H[FKDQJH�UDWH�ZHUH�HDFK�
FODVVLILHG�DV�³QRW�LPSRUWDQW´�LVVXHV��

7UDGH�DGPLQLVWUDWLRQ
%XVLQHVVHV�ZHUH�DVNHG�DERXW�WUDGH�VXSSRUW�LQLWLDWLYHV�VXFK�DV�WKH�([SRUW�)LQDQFH�DQG�,QVXUDQFH�
&RUSRUDWLRQ��(),&���([SRUW�0DUNHW�'HYHORSPHQW�*UDQW��(0'*���$XVWUDGH��VWDWH�JRYHUQPHQW�WUDGH�
SURPRWLRQ�DJHQFLHV��DQG�FKDPEHUV�RI�FRPPHUFH�DQG�LQGXVWU\�DVVRFLDWLRQV�

&DVH�VWXGLHV�UHYHDOHG�WKDW�EXVLQHVVHV�ZHUH�QRW�DZDUH�RI�PXOWLSOH�WUDGH�VXSSRUW�LQLWLDWLYHV�DYDLODEOH�
WR�WKHP��GLG�QRW�EHOLHYH�WKH�VXSSRUW�LQLWLDWLYHV PHW�WKHLU�QHHGV�RU�EHOLHYHG�WKH�FRVWV�RXWZHLJKHG�WKH�
EHQHILWV��

,QWHUQDWLRQDO�VKLSSLQJ�DQG�GRPHVWLF�ORJLVWLFV�FRPSDQLHV�ZHUH�LGHQWLILHG�E\�WUDGHUV�DV�WKH�EHVW�ZD\�
WR�WUDQVSRUW�JRRGV��ZKLOH�$XVWUDOLD�3RVW�UDQNHG ODVW��

,QFLGHQWV�RI�SLUDF\��FRXQWHUIHLWLQJ��FRPPHUFLDO�GLVSXWHV�DQG�HQIRUFLQJ�FRQWUDFWV�ZHUH�YHU\�ORZ��ZLWK�
FRUUXSWLRQ�LGHQWLILHG�DV�WKH�WRS�LVVXH�KDUPLQJ�EXVLQHVVHV���

7UDGH�ILQDQFH
6PDOO�EXVLQHVVHV�FRQWLQXH�WR�EH�WURXEOHG�E\�OLPLWHG�DFFHVV�WR�ILQDQFH��ZLWK�QHDUO\�RQH�TXDUWHU�RI�
VPDOO�EXVLQHVV�UHVSRQGHQWV�VD\LQJ�WKH\�KDG�WURXEOH�DFFHVVLQJ�IXQGV�WR�GHYHORS�WUDGH�
RSSRUWXQLWLHV��

,Q�FRQWUDVW��WKH�QXPEHU�RI�ODUJH�ILUPV�WURXEOHG�E\�ILQDQFH DFFHVV�ZDV�����SHU�FHQW��

7UDGH�LQIRUPDWLRQ�DQG�XQGHUVWDQGLQJ�RI�)7$V
7KH�XVH�DQG�XQGHUVWDQGLQJ�RI�$XVWUDOLD¶V�PXOWLSOH�IUHH�WUDGH�DJUHHPHQWV�LV�YHU\�ORZ��ZLWK�WKH�
PDMRULW\�RI�EXVLQHVVHV�VXUYH\HG�VWUXJJOLQJ�WR�QDYLJDWH�FRPSOH[�UXOHV�DQG�UHJXODWLRQV���

7KH�PRVW�XQGHUVWRRG�DQG�PRVW�XVHG�DJUHHPHQW�ZDV�WKH�$XVWUDOLD�8QLWHG�6WDWHV�)7$�DQG�WKH�OHDVW�
XQGHUVWRRG�DQG�OHDVW�XVHG�DJUHHPHQW�ZDV�WKH�:RUOG�7UDGH�2UJDQLVDWLRQ� *HQHUDO�$JUHHPHQW�RQ�
7DULIIV�DQG�7UDGH��
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3UHIHUHQFH�RI�IUHH�WUDGH�DJUHHPHQWV
7KH�$XVWUDOLD�&KLOH�)7$�ZDV�WKH�OHDVW�NQRZQ�DQG�OHDVW�XVHIXO�WUDGH�DJUHHPHQW�DQG�WKH�$XVWUDOLD�
8QLWHG�6WDWHV�)7$�ZDV�WKH�PRVW�UHFRJQLVHG��7KLV�LV�FRQVLVWHQW�ZLWK�WKH�UHVXOWV�RI�WKH�SUHYLRXV�WZR�
\HDUV��

0RVW�EXVLQHVVHV�EHOLHYH�SRWHQWLDO�IUHH�WUDGH�DJUHHPHQWV�ZLWK�,QGLD�DQG ,QGRQHVLD�VKRXOG�EH�
JRYHUQPHQW�SULRULWLHV�

7UDGH�VHUYLFHV�
)HZHU�WKDQ�KDOI�RI�EXVLQHVVHV�XVH�WKH�WUDGH�VHUYLFHV�RIIHUHG�E\�FKDPEHUV�RI�FRPPHUFH�DQG�
LQGXVWU\�DVVRFLDWLRQV��

+RZHYHU�WKH�PDMRULW\�RI�EXVLQHVVHV�WKDW�GLG�HQJDJH�ZLWK�FKDPEHUV�RI�FRPPHUFH�DQG�LQGXVWU\�
DVVRFLDWLRQV�VDLG�WKH\�ZHUH�VDWLVILHG�ZLWK�WKH�UHVXOWV��

$OPRVW�DOO�UHVSRQGHQWV�DFURVV�DOO�VL]HV�RI�EXVLQHVV�VDLG�WKH\�ZDQWHG�WR�NQRZ�PRUH�DERXW�)7$V��
7KLV�UHVXOW��ZKLFK�UHIOHFWV�WKH�ILQGLQJV�RI�WKH�SUHYLRXV�WZR�VXUYH\V��VKRZV�WKDW�WKH�FXUUHQW�
HGXFDWLRQ�DFWLYLWLHV�IRU�LQWHUQDWLRQDO�WUDGHUV�DUH�QRW�ZRUNLQJ���

$XVWUDOLD¶V�LQWHUQDWLRQDO�WUDGHUV�DOVR�ZDQWHG�WR�OHDUQ�PRUH�DERXW�LQWHUQDWLRQDO�PDUNHW�GHYHORSPHQW�
DQG�SURWHFWLQJ�LQWHOOHFWXDO�SURSHUW\�

$FNQRZOHGJHPHQWV
7KLV�UHSRUW�ZDV�SURGXFHG�E\�WKH�$XVWUDOLDQ�&KDPEHU�RI�&RPPHUFH�DQG�,QGXVWU\�DQG�WKH�8QLYHUVLW\�
RI�6RXWK�$XVWUDOLD¶V�$XVWUDOLDQ�&HQWUH�IRU�$VLDQ�%XVLQHVV��$&$%��

7KH�$XVWUDOLDQ�&KDPEHU�LV�$XVWUDOLD¶V�ODUJHVW�DQG�PRVW�UHSUHVHQWDWLYH�EXVLQHVV�DVVRFLDWLRQ��
FRPSULVLQJ�VWDWH�DQG�WHUULWRU\�FKDPEHUV�RI�FRPPHUFH�DQG�QDWLRQDO�LQGXVWU\�DVVRFLDWLRQV��,W�VSHDNV�
RQ�EHKDOI�RI�WKH�$XVWUDOLDQ�EXVLQHVV�FRPPXQLW\�DW�KRPH�DQG�DEURDG�

7KH�$&$%�LV�D�FRPPXQLW\�RI�OHDGLQJ�DFDGHPLFV�LQ�WKH�ILHOGV�RI�EXVLQHVV��FRPPHUFH��ODZ��
PDQDJHPHQW�DQG�PDUNHWLQJ�GHGLFDWHG�WR�SURGXFLQJ�KLJK�TXDOLW\�UHVHDUFK�RQ�$VLDQ�EXVLQHVV��DQG�
EURDGHQLQJ�WKH�$XVWUDOLDQ�XQGHUVWDQGLQJ�RI�WKH�$VLDQ�EXVLQHVV�HQYLURQPHQW��

7KH�UHVHDUFK�WHDP�ZDV�OHG�E\�3URIHVVRU�6XVDQ�)UHHPDQ��$VVRFLDWH�'LUHFWRU��$&$%��DQG�
3URIHVVRU�<LQJ�=KX��'LUHFWRU��$&$%���7KH�UHVHDUFK�WHDP�FRPSULVHG�'U�0LULD�/D]DULV��&RQVXOWDQW���
'U�+XQJ�7URQJ�+RDQJ��$VVRFLDWH�'HDQ��5HVHDUFK�DQG�,QWHUQDWLRQDO�&RRSHUDWLRQ���)DFXOW\�RI�
%XVLQHVV�$GPLQLVWUDWLRQ��+XH�8QLYHUVLW\�&ROOHJH�RI�(FRQRPLFV��DQG�'U�5DLVD�<DNLPRYD��OHFWXUHU�LQ�
PDUNHWLQJ��8QLYHUVLW\�RI�%UDGIRUG��
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