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0DWXULW\�$VVHVVPHQW�LQ�,QGXVWU\�����± $�&RPSDUDWLYH�$QDO\VLV�RI�
%UD]LOLDQ�DQG�*HUPDQ�&RPSDQLHV
/XFLDQR�5DL]HU�0RXUD D� +ROJHU�.RKO E

D )HGHUDO�8QLYHUVLW\�RI�(VStULWR�6DQWR�6WDWH��8)(6�'7,���$Y��)HUQDQGR�)HUUDUL�����9LWyULD������������%UD]LO

E�)UDXQKRIHU�,QVWLWXWH�IRU�3URGXFWLRQ�6\VWHPV�DQG�'HVLJQ�7HFKQRORJ\�,3.��3DVFDOVWUD�H������%HUOLQ��������*HUPDQ\

$EVWUDFW

7KH�DUWLFOH�SUHVHQWV�D�FRPSDUDWLYH�DQDO\VLV�RI�PDWXULW\�OHYHO�LQ�,QGXVWU\������RI�%UD]LOLDQ�FRPSDQLHV�
ZLWK�*HUPDQ�,QGXVWU\��VHHNLQJ�WR�LGHQWLI\�OHDUQLQJ�RSSRUWXQLWLHV�WR�LQFUHDVH�FRPSHWLWLYHQHVV��,W�ZDV�
XVHG� WKH�PDWXULW\�PRGHO� LQ� ,QGXVWU\� ���� GHYHORSHG� E\�9'0$� �*HUPDQ�0HFKDQLFDO� (QJLQHHULQJ�
,QGXVWU\�$VVRFLDWLRQ���DSSOLHG�WR *HUPDQ�FRPSDQLHV��VHUYLQJ�DV�EHQFKPDUN��7KH�VDPH�PRGHO�ZDV�
DSSOLHG� WR� %UD]LOLDQ� FRPSDQLHV�� IURP� WKH� 6WDWH� RI� (VStULWR� 6DQWR�� ORFDWHG� LQ� WKH� PRVW� GHYHORSHG�
UHJLRQ�RI�WKH�FRXQWU\��EXW�ZLWK�ORZHU�LQGXVWULDO�GHQVLW\��DQG�ZKLFK�KDV�JUHDW�FKDOOHQJHV�WR�LQFUHDVH
LWV�SDUWLFLSDWLRQ�LQ�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�PDUNHWV� $�ILHOG�UHVHDUFK�ZDV�FDUULHG�RXW�ZLWK����
LQGXVWULHV�� ZKLFK� SDUWLFLSDWHG� LQ� ZRUNVKRSV� WR� XQGHUVWDQG� WKH� IXQGDPHQWDOV� DQG� WR� HYDOXDWH� WKH�
PDWXULW\� OHYHO� LQ� ,QGXVWU\� ����� 7KH� LQGLYLGXDO� UHVXOWV� ZHUH� SURFHVVHG� E\� WKH� SODWIRUP�RI�9'0$��
LQGLFDWLQJ�WKH�OHYHOV�LQ�VL[�GLPHQVLRQV�RI�WKH�PRGHO�DQG�WKH�JHQHUDO�UHVXOW�RQ�D�VFDOH�RI���WR����7KH�
UHVXOWV�RI�DOO�FRPSDQLHV�ZHUH�WDEXODWHG��DOORZLQJ�WKH�FRPSDULVRQ�ZLWK�WKH�UHVHDUFK�FDUULHG�RXW�ZLWK�
*HUPDQ�FRPSDQLHV� 7KH�VWXG\�VKRZHG�WKDW��RQ�DYHUDJH��%UD]LOLDQ�FRPSDQLHV�KDYH�WKH�VDPH�OHYHO�RI�
PDWXULW\�RI�*HUPDQ�FRPSDQLHV�LQ�UHDGLQHVV�IRU�,QGXVWU\������ZLWK�JUDGH�����LQ�D�VFDOH�RI���WR����%XW��
WKHUH� DUH� VLJQLILFDQW� GLIIHUHQFHV� LQ� FRPSDUHG� GLPHQVLRQV�� ����� RI� *HUPDQ FRPSDQLHV� DUH� DW� WKH�
DGYDQFHG� OHYHO� LQ� ,QGXVWU\� ����� HVSHFLDOO\� WKH� WHFKQRORJ\� GHYHORSHUV�� ZKLOH� %UD]LOLDQ� FRPSDQLHV�
VWXGLHG�DUH�VWLOO�DW�WKH�PRVW�EDVLF�OHYHOV��%RWK�,QGXVWULHV�DUH�VNHSWLFDO�DERXW�LQYHVWPHQWV�LQ�,QGXVWU\�
����DQG�WKH�OHYHO�RI�HYDOXDWLRQ�RQ 6WUDWHJ\�GLPHQVLRQ�LV�VWLOO�ORZ��7KH�FRPSDULVRQ�RI�H[SHFWDWLRQV�
DQG�GLIILFXOWLHV� DOORZHG� LGHQWLI\� HVVHQWLDO�SRLQWV� WR� VXSSRUW� WKHVH� FRPSDQLHV� WR� IROORZ� WKH�ZD\� WR�
,QGXVWU\�����

.H\ZRUGV��

,QGXVWU\������

0DWXULW\�0RGHO��

%UD]LOLDQ�,QGXVWU\�

'LJLWDO�7UDQVIRUPDWLRQ�

*HUPDQ�,QGXVWU\�

$UWLFOH�+LVWRU\�

5HFHLYHG� �� -XQH ����

$FFHSWHG� �� 6HSWHPEHU ����

3XEOLVKHG� �� 2FWREHU ����

�� ,QWURGXFWLRQ

:H� OLYH� D� QHZ� HUD�� WKH� VR�FDOOHG� )RXUWK� ,QGXVWULDO� 5HYROXWLRQ��2XU� OLYHV�� FXVWRPV�� SURGXFWV� DQG� FRPSDQLHV� DUH�
EHLQJ�VWURQJO\�LPSDFWHG�E\�QHZ�WHFKQRORJLHV�DQG�QHZ�EXVLQHVV�PRGHOV�GHYHORSHG�IURP�WKH�VKLIW�WR�WKH���VW�FHQWXU\��
7KH� LQFUHDVLQJ� XVH� RI� QHZ� WHFKQRORJLHV�� VXFK� DV� DUWLILFLDO� LQWHOOLJHQFH�� DGYDQFHG� URERWLFV�� LQWHUQHW� RI� WKLQJV��
DXWRQRPRXV� YHKLFOHV�� �'� SULQWLQJ�� QDQRWHFKQRORJ\�� DV� H[DPSOHV�� DUH� GHVLJQLQJ� D� QHZ� ZRUOG�� $FFRUGLQJ� WR� .ODXV�
6FKZDE��IRXQGHU�DQG�&(2�RI�WKH�:RUOG�(FRQRPLF�)RUXP���WKH�FKDQJHV�DUH�VR�SURIRXQG�WKDW��IURP�WKH�SHUVSHFWLYH�RI�
KXPDQ� KLVWRU\�� WKHUH� KDV� QHYHU� EHHQ� D� WLPH� RI� JUHDWHU� SURPLVH� RU� SRWHQWLDO� SHULO��� +H� DOVR� HPSKDVL]HV� WKDW� ZKDW�
GLVWLQJXLVKHV�WKLV�QHZ�HUD�LV�WKH�VSHHG��DPSOLWXGH�DQG�GHSWK�RI�WKH�WUDQVIRUPDWLRQV�>�@�

7KHVH� FKDQJHV� KDYH� D� VWURQJ� LPSDFW� RQ� FRPSDQLHV� WKDW� QHHG� WR� DGDSW� WR� WKLV� QHZ� WHFKQRORJLFDO� HUD�� DOVR� FDOOHG�
GLJLWDO� WUDQVIRUPDWLRQ��ZKLFK�UHSUHVHQWV��WKH�DGRSWLRQ�RI�EXVLQHVV�SURFHVVHV�DQG�SUDFWLFHV� WR�KHOS� WKH�RUJDQL]DWLRQ�
FRPSHWH�HIIHFWLYHO\�LQ�D�ZRUOG�LQFUHDVLQJO\�GLJLWDO´�>�@��7KH�JOREDO�GLJLWDO�HFRQRP\�VKRXOG�DPRXQW�WR�86����WULOOLRQ�
LQ������DQG�LV�H[SHFWHG�WR�JURZ�DW�D�UDWH�����WLPHV�KLJKHU�WKDQ�WKH�JURZWK�RI�WKH�JOREDO�HFRQRP\�LQ�RWKHU�VHFWRUV�RYHU�
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WKH�QH[W�IHZ�\HDUV�>�@��,W¶V�HVWLPDWHG�WKDW�WKH�GLJLWDO�HFRQRP\�UHSUHVHQWV�DERXW����RI�JOREDO�*'3�DQG����RI�JOREDO�
HPSOR\PHQW�>�@��7KHVH�QXPEHUV�VKRZ�WKH�JUHDW�LPSDFW�WKDW�GLJLWDO�WUDQVIRUPDWLRQ�LV�DOUHDG\�SURPRWLQJ�LQ�WKH�ZRUOG�

7KH�WHFKQRORJLFDO�GRPDLQ�LV�D�GHWHUPLQLQJ�IDFWRU�IRU�WKH�FRPSHWLWLYH�SRVLWLRQ�RI�QDWLRQV�DQG�FRPSDQLHV��*HUPDQ\��
WKH�ZRUOG
V�IRXUWK�ODUJHVW�HFRQRP\��KDV�GHILQHG�DGYDQFHG�WHFKQRORJ\�DV�D�FOHDU�VWUDWHJ\�WR�EHFRPH�D�ZRUOG�OHDGHU�LQ�
LQQRYDWLRQ��UHLQIRUFLQJ�LWV�SRVLWLRQ�DV�DQ�LQGXVWULDO�DQG�H[SRUW�OHDGHU��,QQRYDWLYH�VROXWLRQV�ZHUH�GHILQHG�OLNH�WKH�IDFWRU�
WR� GULYH� SURVSHULW\� DQG� VXVWDLQ� WKH� TXDOLW\� RI� OLIH� RI� LWV� SRSXODWLRQ��:LWK� WKLV�� ODLG� WKH� IRXQGDWLRQV� RI� D� QHZ� HUD� LQ�
PDQXIDFWXULQJ��,QGXVWU\������ZLWK�D�SROLWLFDO��VWUDWHJLF�DQG�WHFKQRORJLFDO�YLVLRQ�WR�IXUWKHU�VWUHQJWKHQ�LWV�FRPSDQLHV�DQG�
LQFUHDVH�LWV�FRPSHWLWLYHQHVV�LQ�WKH�ZRUOG�>�@�

%UD]LO�� DV� WKH�QLQWK� ODUJHVW� HFRQRP\� LQ� WKH�ZRUOG� >�@�� LQ�RUGHU� WR� UHPDLQ� FRPSHWLWLYH� DQG� VHHN� WKH� JURZWK�RI� LWV�
,QGXVWU\��PXVW�SRVLWLRQ� LWVHOI� LQ� WKH�IDFH�RI� WKLV�QHZ�UHDOLW\�RI�GLJLWDO� WUDQVIRUPDWLRQ��$QG�D�JRRG�ZD\� IRU� WKLV� LV� WR�
IRFXV� LQ� UHIHUHQFH� OHDGLQJ� FRXQWULHV� LQ� WKH� WHFKQRORJLFDO� UDFH�� VXFK� DV� *HUPDQ\�� OHDUQLQJ� DQG� FUHDWLQJ� WKH� SURSHU�
PHDQV�IRU�WHFKQRORJLFDO�PRGHUQL]DWLRQ�RI�WKHLU�FRPSDQLHV�

7KLV�DUWLFOH�DLPV� WR� LGHQWLI\� HVVHQWLDO�SRLQWV� IRU� VWUHQJWKHQLQJ�%UD]LOLDQ�FRPSDQLHV� IDFLQJ� WKLV�QHZ�HUD�RI�GLJLWDO�
WUDQVIRUPDWLRQ�WKDW�LV�LPSDFWLQJ�WKH�ZRUOG��FRPSDULQJ�ZLWK�*HUPDQ�,QGXVWU\�WKDW�VHHNLQJ�OHDGHUVKLS�LQ�,QGXVWU\������,W�
SUHVHQWV�D�FRPSDUDWLYH�DQDO\VLV�RI�PDWXULW\�LQ�UHODWLRQ�WR�,QGXVWU\������EDVHG�RQ�D�PRGHO�DQG�VWXG\�FDUULHG�RXW�LQ�WKH�
*HUPDQ� ,QGXVWU\�E\�9'0$�� WKH�*HUPDQ�0HFKDQLFDO�(QJLQHHULQJ� ,QGXVWU\�$VVRFLDWLRQ��$� ILHOG� UHVHDUFK��XVLQJ� WKH�
VDPH� PRGHO�� ZDV� FDUULHG� RXW� ZLWK� %UD]LOLDQ� FRPSDQLHV�� QRWDEO\� IURP� WKH� 6WDWH� RI� (VStULWR� 6DQWR� �(6� 6WDWH���
VRXWKHDVWHUQ�UHJLRQ�RI�%UD]LO��WR�VHHN�UHIHUHQFH�DQG�OHDUQLQJ�WKDW�FRXOG�JXLGH�WKHVH�FRPSDQLHV�WR�SRVLWLRQ�WKHPVHOYHV�
IDFLQJ�WKLV�QHZ�RUGHU�LQ�WKH�ZRUOG�LQGXVWU\�

'HVSLWH� WKH� YHU\� GLIIHUHQW� UHDOLWLHV�� LW¶V� LPSRUWDQW� WR� FRPSDQLHV� IURP� GHYHORSLQJ� FRXQWULHV�� VXFK� DV %UD]LO�� LQ�
UHJLRQV�ZLWK�ORZHU�LQGXVWULDO�GHQVLW\��VXFK�DV�WKH�(VStULWR�6DQWR�6WDWH��WR�FRPSDUH�WKHPVHOYHV�WR�EHQFKPDUNV�VXFK�DV�
WKH�*HUPDQ�,QGXVWU\��DQG�GHILQH�WKHLU�VWUDWHJLF�SRVLWLRQLQJ� WR�WKH�ZRUOG�PDUNHW��$V�TXRWHG�E\�6FKZDE��WKLV�QHZ�HUD�
HPHUJHV�DV�WKUHDW��EXW�DOVR�DV�RSSRUWXQLW\��DQG�FDQ�FRQWULEXWH�WR�WKH�JURZWK�RI�FRPSDQLHV�DQG�QDWLRQV�>�@��3URYLGHG�
WKDW�WKH�ULJKW�PHDVXUHV�DUH�WDNHQ�DQG�LQ�WLPH�WR�DOORZ�WKH�FRPSHWLWLYH�VWUHQJWKHQLQJ�RI�WKHVH�FRPSDQLHV�

�� 5HVHDUFK�0HWKRGRORJ\

,Q�RUGHU�WR�DOORZ�D�FRPSDULVRQ�ZLWK�WKH�*HUPDQ�,QGXVWU\��ILHOG�UHVHDUFK�ZDV�FDUULHG�RXW�ZLWK�%UD]LOLDQ�FRPSDQLHV��
IURP�(VStULWR�6DQWR�6WDWH��XVLQJ�WKH�VDPH�,QGXVWU\�����PDWXULW\�HYDOXDWLRQ�PRGHO�DSSOLHG�WR�*HUPDQ�FRPSDQLHV��XVHG�
E\� 9'0$� �*HUPDQ�0HFKDQLFDO� (QJLQHHULQJ� ,QGXVWU\� $VVRFLDWLRQ��� 7KLV� PRGHO� LV� FDOOHG� ,QGXVWULH� ���� 5HDGLQHVV��
ZKLFK�DVVHVVHV�KRZ�ZHOO�SUHSDUHG�D�FRPSDQ\�LV�LQ�UHODWLRQ�WR�WKH�IXQGDPHQWDOV�RI�,QGXVWU\������,W�ZDV�GHYHORSHG�E\�
$DFKHQ�8QLYHUVLW\�DQG�VSRQVRUHG�E\�WKH�,PSXOV�)RXQGDWLRQ�>�@�

7KH� ILHOG� UHVHDUFK� ZDV� FDUULHG� RXW� ZLWK� WKH� VWHSV� VKRZHG� LQ� )LJXUH� ��� ,QLWLDOO\�� ZDV� LPSOHPHQWHG� WKH� UHVHDUFK�
SODQQLQJ� WR� GHILQH� WKH� PHWKRGRORJ\� DQG� LGHQWLI\� WKH� EXVLQHVV� VHFWRUV� WR� EH� LQYROYHG�� 7KHUH� ZDV� WKH� VXSSRUW� RI�
HPSOR\HUV
�XQLRQV��ZKLFK�UHSUHVHQW�WKH�LQWHUHVWV�RI�WKH�LQGXVWULHV��FRPPXQLFDWLQJ�WR�PHPEHUV�DQG�LQYLWLQJ�FRPSDQLHV�
WR�SDUWLFLSDWH��6L[�ZRUNVKRSV�ZHUH�KHOG�ZLWK�WKH�SDUWLFLSDWLRQ�RI����LQGXVWULHV��ORFDWHG�LQ�WKH�6WDWH�RI�(VStULWR�6DQWR��
IURP�VHFWRUV�RI�3ODVWLF��)RRG�DQG�%HYHUDJH��0HWDOZRUNLQJ��&KHPLFDO��)XUQLWXUH�DQG�&ORWKLQJ��2I�WKLV�WRWDO������ZHUH�
VPDOO�FRPSDQLHV������PHGLXP�DQG�����ODUJH�

)LJXUH��� 6WHSV�RI�UHVHDUFK�PHWKRGRORJ\�

,Q�WKH�ZRUNVKRSV��WKH�FRQFHSWV�DQG�IXQGDPHQWDOV�RI�,QGXVWU\�����ZHUH�SUHVHQWHG��DQG�FDUULHG�RXW�WKH�HYDOXDWLRQ�RI�
,QGXVWU\�����PDWXULW\�OHYHO��GHYHORSHG�E\�9'0$��DYDLODEOH�RQOLQH�LQ�KWWSV���ZZZ�LQGXVWULH���UHDGLQHVV�GH�"ODQJ HQ
>�@��(DFK�FRPSDQ\�DQVZHUHG�WKH�TXHVWLRQV�RI�WKH�9'0$�PRGHO��LQGLYLGXDOO\�DQG�DFFRUGLQJ�WR�WKHLU�UHDOLW\��ZLWK�WKH�
UHVHDUFKHU� VXSSRUW��7KH� LQGLYLGXDO� UHVXOWV�ZHUH�SURFHVVLQJ�E\� WKH�SODWIRUP�� LQGLFDWLQJ� WKH� OHYHOV� IRU�HDFK�RI� WKH� VL[�
PRGHO�GLPHQVLRQV�DQG� WKH�RYHUDOO� UHVXOW�RQ� WKH� VFDOH�RI��� WR����7KH� UHVXOWV�SUHVHQWHG� LQ� WKH� UHSRUWV�ZHUH� WDEXODWHG��
JHWWLQJ�WKH�LQGH[HV�WKDW�DOORZHG�WKH�FRPSDULVRQ�ZLWK�WKH�UHVXOWV�RI�WKH�VXUYH\�FRQGXFWHG�E\�9'0$�ZLWK�WKH�*HUPDQ�
FRPSDQLHV� >�@�� $� ILQDO� UHSRUW� ZDV� SUHSDUHG� ZLWK� WKH� JHQHUDO� UHVXOWV� RI� WKH� VXUYH\� DQG� WKH� IHHG�EDFNV� IRU� WKH�
SDUWLFLSDWLQJ�FRPSDQLHV�ZHUH�SUHVHQWHG�

�� ,QGXVWU\�&KDOOHQJHV

1HZ�DQG�DGYDQFHG� WHFKQRORJLHV�JHQHUDWH� LQQRYDWLYH�SURGXFWV�DQG�VHUYLFHV� WKDW� WUDQVIRUP� WKH�ZRUOG >�@��(YHQ� LQ�
WKLV� QHZ� GLJLWDO� DJH�� PDQ\� SURGXFWV� DUH� VWLOO� LQ� WKH� UHDO� ZRUOG�� DQG� DUH� SURGXFHG� E\� LQGXVWULHV�� $QG� KRZ�ZLOO� WKH�

5HVHDUFK�
SODQQLQJ

)LQDO�UHSRUW�
DQG�IHHGEDFN

,QYLWDWLRQ�WR�
FRPSDQLHV

0DWXULW\�
DVVHVVPHQW

:RUNVKRSV�ZLWK�
FRPSDQLHV

'DWD�
SURFHVVLQJ
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LQGXVWULHV� EH� LQ� WKLV� QHZ� HUD"�:LOO� SURGXFH� LQQRYDWLYH� SURGXFWV LQ� WKH� FRQYHQWLRQDO� ZD\"�2U�ZLOO� WKH� IDFWRULHV� EH�
KHDYLO\�LPSDFWHG�E\�WKH�)RXUWK�,QGXVWULDO�5HYROXWLRQ"

&HUWDLQO\� D� QHZ� HUD� LQ� PDQXIDFWXULQJ� LV� HPHUJLQJ�� 7KH� VPDUW� IDFWRU\� UHSUHVHQWV� D� OHDS� IRUZDUG� IURP� PRUH�
WUDGLWLRQDO� DXWRPDWLRQ� WR� D� IXOO\� FRQQHFWHG� DQG IOH[LEOH� V\VWHP�DQG� DUH� D� NH\� IHDWXUH�RI� ,QGXVWU\����� >����@��6PDUW�
)DFWRULHV�DUH�FDSDEOH�RI�PDQDJLQJ�FRPSOH[LW\��DUH� OHVV�SURQH� WR�GLVUXSWLRQ�DQG�DUH�DEOH� WR�PDQXIDFWXUH�JRRGV�PRUH�
HIILFLHQWO\�>��@��3URYLGLQJ�FXUUHQW�FRPSDQLHV�WKH�LQIUDVWUXFWXUH�DQG�LQWHOOLJHQW�WHFKQRORJLHV�WR�DFKLHYH�WKH�DLPHG�JRDOV�
RI�PRGHUQ�PDQXIDFWXULQJ� UHSUHVHQWV� D�PDMRU� FKDOOHQJH� IRU� WKH� JOREDO� ,QGXVWU\� DQG� LW� LV� REWDLQHG� E\� DGRSWLQJ QHZ�
PRGHOV�� QHZ� IRUPV�� DQG� QHZ�PHWKRGRORJLHV� WR� WUDQVIRUP� WKH� WUDGLWLRQDO�PDQXIDFWXULQJ� V\VWHP� LQWR� D� VPDUW� V\VWHP
>��@�

0DMRU�LQGXVWULDOL]HG�QDWLRQV��VXFK�DV�*HUPDQ\��SXW�WKH�GHYHORSPHQW�RI�,QGXVWU\�����LQ�WKH�FHQWHU�RI�WKHLU�LQGXVWULDO�
SROLF\� VWUDWHJLHV� WR� LQFUHDVH� WKHLU� FRPSHWLWLYHQHVV�� $QG� %UD]LO�� LI� ZDQWV� WR� SDUWLFLSDWH� DV� D� JOREDO� SOD\HU� LQ�
PDQXIDFWXULQJ��QHHGV� WR�GR� WKH�VDPH��7KH�HFRQRPLF��VRFLDO��SROLWLFDO�DQG�EXVLQHVV�UHDOLWLHV�DUH�TXLWH�GLIIHUHQW�ZKHQ�
FRPSDULQJ�%UD]LO� DQG�*HUPDQ\��%XW� WKH� LQWHQWLRQ� LV� WR�FUHDWH� UHIHUHQWLDO� DQG� OHDUQLQJ�� VLQFH� WKH�DELOLW\�RI�%UD]LOLDQ�
LQGXVWU\� WR�FRPSHWH� LQWHUQDWLRQDOO\�ZLOO�GHSHQG�RQ� LWV�FDSDFLW\� WR�DGDSW� WR� WKLV�QHZ�ZRUOG�RUGHU�DQG� WR�SURPRWH� WKH�
WUDQVIRUPDWLRQ�RI�LWV�,QGXVWU\�>��@�

*HUPDQ\�LV�RQH�RI�WKH�ZRUOG�OHDGHUV�LQ�WKH�GHYHORSPHQW�RI�DGYDQFHG�WHFKQRORJLHV��EHLQJ�SDUW�RI�LWV�VWUDWHJLF�YLVLRQ�
WR�VXSSRUW�UHVHDUFK�DQG�GHYHORSPHQW��DLPLQJ�WR�EXLOG�D�VWURQJ�,QGXVWU\�>��@��,W¶V�WKH�ODUJHVW�HFRQRP\�LQ�(XURSH��WKH�� WK

*3'� LQ� WKH�ZRUOG� DQG� WKH��UG ODUJHVW� H[SRUWLQJ� FRXQWU\� LQ WKH�ZRUOG��ZLWK�PRUH� WKDQ�86������� WULOOLRQ� LQ�������RI�
JRRGV�ZLWK� KLJK� DGGHG� YDOXH�� VXFK� DV DXWRPRELOHV��PDFKLQHV�� FKHPLFDOV� DQG� HOHFWURQLFV� >��@��%UD]LO� UDQNV� ��WK� LQ�
H[SRUWV��ZLWK�DERXW�86�������ELOOLRQ��QRWDEO\�ZLWK�DJULFXOWXUDO�FRPPRGLWLHV�VXFK�DV�VR\�DQG�FRIIHH��DV�ZHOO�DV� LURQ�
RUH��VWHHO�DQG�IRRWZHDU�>������@�

7KH��,QGXVWULH����� �RULJLQDO�QDPH�RI�WKH�SURMHFW�LQ�WKH�*HUPDQ�ODQJXDJH���KDV�EHFRPH�RQH�RI�WKH�WHQ��SURMHFWV�RI�
WKH� IXWXUH�� LGHQWLILHG� E\� WKH�*HUPDQ�*RYHUQPHQW� DV� SDUW� RI� LWV� �����+LJK�7HFK�6WUDWHJLF� 3ODQ�� HQWLWOHG� �7KH�1HZ�
+LJK�7HFK�6WUDWHJ\�� ,QQRYDWLRQV�IRU�*HUPDQ\��>�@��,W�V XQGHUVWRRG�DV�D�JUHDW�RSSRUWXQLW\�IRU�*HUPDQ\�WR�DVVHUW� LWV�
WHFKQRORJLFDO�OHDGHUVKLS�UROH�DQG�WR�HVWDEOLVK�LWVHOI�DV�D�PDMRU�VXSSOLHU�RI�WHFKQRORJLHV�IRU�WKLV�QHZ�LQGXVWULDO�HUD >��@�

7KH� %UD]LOLDQ� ,QGXVWU\�� WR� LQFUHDVH� LWV� FRPSHWLWLYHQHVV�� PXVW� SRVLWLRQ� LWVHOI� VWUDWHJLFDOO\� LQ� IURQW� RI� WKLV� QHZ�
VFHQDULR��,W�UHSUHVHQWV�����RI�WKH�%UD]LOLDQ�*'3��ZKLFK�ZDV�86��������WULOOLRQ��DQG�������RI�WKH�FRXQWU\
V�ZRUNIRUFH��
WKDW�LV�������PLOOLRQ�SHRSOH��%UD]LOLDQ�LQGXVWU\�DFFRXQWHG�IRU�RQO\������RI�WRWDO�PDQXIDFWXUHG�JRRGV�ZRUOGZLGH�>��@��
7KH�FRXQWU\� UDQNV���QG� LQ� WKH�FRPSHWLWLYHQHVV� UDQNLQJ�RI� WKH�:RUOG�(FRQRPLF�)RUXP�>��@�DQG���WK� LQ� WKH�*OREDO�
,QQRYDWLRQ�,QGH[��DV�GHILQHG�E\�&RUQHOO�8QLYHUVLW\�>��@��7KLV�VLWXDWLRQ��LQ�WKH�FRQWH[W�RI�FRPSHWLWLRQ�DQG�LQQRYDWLRQ��
LV� QRW� LQ� OLQH� ZLWK�%UD]LO
V� SRVLWLRQ� DV� WKH� ZRUOG
V� �WK ODUJHVW� HFRQRP\�� ,I� WKH� FKDOOHQJH� RI�*HUPDQ\� LV� WR� OHDG� WKH�
WHFKQRORJLFDO�UDFH��%UD]LO� LV� WR�H[SDQG�LWV�LQVHUWLRQ�LQ�WKH�SURGXFWLRQ�DQG�LQWHUQDWLRQDO�WUDGH�RI�PDQXIDFWXUHG�JRRGV��
ZKLFK� LQ� RWKHU� SRLQWV� ZLOO� GHSHQG� RQ� WKH� LQFUHDVH� RI� SURGXFWLYLW\� DQG� LQQRYDWLRQ� >��@�� 7KH� ,QGXVWU\� ���� SUHVHQWV�
RSSRUWXQLWLHV�IRU�GHYHORSHUV�DQG�VXSSOLHUV�RI�VROXWLRQV�WR�D�QHZ�WHFKQRORJLFDO�HQYLURQPHQW�>��@�

,Q�WKH�%UD]LOLDQ�UHJLRQDO�YLHZ��WKHUH�DUH�GLIIHUHQW�VLWXDWLRQV��(VStULWR�6DQWR��RQH�RI�WKH�VWDWHV�LQ�WKH�6RXWKHDVW��WKH�
PRVW� GHYHORSHG� UHJLRQ� LQ� WKH� FRXQWU\�� KDG� D� WRWDO� RI� ������ LQGXVWULDO� FRPSDQLHV� LQ� ������ DFFRXQWLQJ� IRU� ����� RI�
LQGXVWULDO�FRPSDQLHV�LQ�%UD]LO�DQG������RI�LQGXVWULDO�*'3��DFFRUGLQJ�WR�&1,��1DWLRQDO�,QGXVWU\�&RQIHGHUDWLRQ��>��@��
7KH� VWDWH� KDV� WKH� ��WK ODUJHVW� SRSXODWLRQ�� WKH� ��WK ODUJHVW� *'3� LQ� WKH� FRXQWU\�� RFFXSLHV� WKH� ��WK� SRVLWLRQ� LQ� WKH�
LQGXVWULDO�*'3�DQG��WK SRVLWLRQ�LQ�H[SRUWV��7KH�PDLQ�LQGXVWULDO�VHFWRUV�DUH�RLO�DQG�JDV��PLQLQJ��PHWDOOXUJ\��SXOS�DQG�
FRQVWUXFWLRQ�� ,W�KROGV� LPSRUWDQW� LQGXVWULDO�SODQWV�RI�FRPSDQLHV�VXFK�DV��3HWUREUDV��EHLQJ� WKH� ODUJHVW�SURGXFHU�RI�JDV�
DQG� WKH� VHFRQG� RI� RLO��9DOH�� EHLQJ� WKH� ODUJHVW� LURQ� RUH� SHOOHW� SURGXFWLRQ� FRPSOH[� LQ� WKH� ZRUOG�� )LEULD�� WKH�ZRUOG
V�
ODUJHVW�SURGXFHU�RI�EOHDFKHG�HXFDO\SWXV�SXOS��DQG�WKH�VWHHOPDNHU�$UFHORU�0LWWDO��7KHUH�DUH�DOVR�RWKHU�LQGXVWULDO�VHFWRUV�
VXFK�DV�PHWDOZRUNLQJ��PDUEOH�DQG�JUDQLWH�� FORWKLQJ�� IXUQLWXUH�� IRRG�DQG�EHYHUDJHV�� FKHPLFDO��SODVWLF�� DPRQJ�RWKHUV��
ZLWK�WKRXVDQGV�FRPSDQLHV��EHHQ�WKH�PRVW SDUW�VPDOO�DQG�PLGGOH�FRPSDQLHV�>��@�

7KH� (VStULWR� 6DQWR� ,QGXVWU\
V� FKDOOHQJH�� LQ� DGGLWLRQ� WR� WKH� VHDUFK� IRU� KLJKHU� SURGXFWLYLW\�� LV� WR� LQFUHDVH� LWV�
SDUWLFLSDWLRQ� LQ� WKH� QDWLRQDO� VFHQDULR� DQG� DOVR� VHHN� JUHDWHU� SDUWLFLSDWLRQ� LQ� WKH� VDOH� RI� PDQXIDFWXUHG� JRRGV� LQ� WKH�
LQWHUQDWLRQDO� PDUNHW�� 7KLV� FDQ� EH� GRQH� XVLQJ� LWV� QDWXUDO� SHUIRUPDQFH� LQ� LQWHUQDWLRQDO� WUDGH�� DV� LW� RFFXSLHV� WKH� �WK�
SRVLWLRQ� DPRQJ� WKH� %UD]LOLDQ� VWDWHV�� GHVSLWH� KDYLQJ� WKH� ��WK *'3�� $QRWKHU� IDFWRU� WKDW� GLVWLQJXLVKHV� WKH� VWDWH�� DV�
SRWHQWLDO�� LV� WR KDYH� WKH�EHVW� UHVXOW� LQ� WKH�QDWLRQDO�KLJK�VFKRRO�HYDOXDWLRQ�>��@��,QQRYDWLRQ�DQG�PRGHUQL]DWLRQ�RI� WKH�
SURGXFWLRQ�LQIUDVWUXFWXUH��DGGHG�WR�WKH�FRPSHWLWLYH�SRWHQWLDO�RI�WKH�VWDWH��FDQ�EH�D�GHFLVLYH�IDFWRU�LQ�RYHUFRPLQJ�WKH�
FKDOOHQJH�RI�LQFUHDVLQJ�WKHLU�SDUWLFLSDWLRQ�LQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�VFHQDULRV��)RU�WKLV��QRWKLQJ�EHWWHU�WKDQ�FRPSDUH�
FRPSDQLHV� IURP�(6�6WDWH� WR� WKH� ,QGXVWU\� WKDW�ZDQWV� WR� OHDG� WKH� WHFKQRORJLFDO� UDFH� LQ� WKH�ZRUOG�� WKDW� LV� WKH�*HUPDQ�
,QGXVWU\�
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�� ,QGXVWU\������ $�1HZ�(UD�LQ�*OREDO�,QGXVWU\

7KH�LQLWLDWLYH�WR�HQYLVDJH�D�QHZ�HUD�LQ�PDQXIDFWXULQJ��FRQVLGHULQJ�WKH�LQWHQVH�GLJLWDO�WUDQVIRUPDWLRQ�RI�WKH�ZRUOG��
ZDV� IURP�*HUPDQ\�� ,Q� ������ DW� WKH�+DQQRYHU� )DLU�� WKH� SURSRVDO� RI� ,QGXVWULH� ��� ZDV� SUHVHQWHG��ZKLFK� EHFDPH� DQ�
LPSRUWDQW� DFWLRQ� RI� WKH� *HUPDQ� *RYHUQPHQW� WR� ERRVW� LWV� ,QGXVWU\� >��@�� 0DQ\� *HUPDQ� RUJDQL]DWLRQV�� FRPSDQLHV��
JRYHUQPHQW� DQG� DFDGHPLD�KDYH� VWDUWHG� WR�EXLOG� WKH� IRXQGDWLRQV�RI� ,QGXVWU\������ GHYHORSLQJ� WHFKQRORJLHV�� FRQFHSWV��
PRGHOV�DQG�PHWKRGV��6LQFH�WKHQ��WKHUH�KDV�EHHQ�D�VWURQJ�HYROXWLRQ�RI�ZKDW�WKLV�QHZ�,QGXVWU\�UHDOO\�UHSUHVHQWV�

,QGXVWU\������LQ�SUDFWLFH��FRQVLVWV�RI�D�VPDUW�IDFWRU\��DEOH�WR�PDQDJLQJ�FRPSOH[LW\�DQG�PDQXIDFWXULQJ�SURGXFWV�PRUH�
HIILFLHQWO\� >��@�� ,QWURGXFHG� WKH� FRQFHSW� RI� �&\EHU�6\VWHPV�� DQG� DLPV� WR� FRQQHFW� HPEHGGHG� V\VWHPV� DQG� LQWHOOLJHQW�
SURGXFWLRQ�IDFLOLWLHV�WR�JHQHUDWH�D�GLJLWDO�FRQYHUJHQFH�EHWZHHQ�LQGXVWU\��EXVLQHVV�DQG�LQWHUQDO�IXQFWLRQV�DQG�SURFHVVHV�
>��@��6PDUW�IDFWRULHV�DUH�HQGRZHG�ZLWK�HQDEOLQJ�WHFKQRORJLHV�IRU�,QGXVWU\������,Q�WKH�YLHZ�RI�%&*��%RVWRQ�&RQVXOWLQJ�
*URXS��� ,QGXVWU\� ���� UHIHUV� WR� WKH� FRQYHUJHQFH� DQG� DSSOLFDWLRQ� RI� QLQH� GLJLWDO� LQGXVWULDO� WHFKQRORJLHV�� $GYDQFHG�
5RERWLFV��$GGLWLYH�0DQXIDFWXULQJ��$XJPHQWHG�5HDOLW\�� 6LPXODWLRQ��+RUL]RQWDO� DQG�9HUWLFDO� ,QWHJUDWLRQ�� ,QWHUQHW� RI�
7KLQJV��,R7���&ORXG�&RPSXWLQJ��&\EHU�6HFXULW\�DQG�%LJ�'DWD�DQG�$QDO\WLFV�>��@��'HSHQGLQJ�RQ�WKH�W\SH�RI�FRPSDQ\��
VRPH� WHFKQRORJLHV� DSSO\� PRUH� WKDQ� RWKHUV�� DQG� WKHUHIRUH�� VRPH� FRPSDQLHV� LQYHVW� SUHGRPLQDQWO\� LQ� VRPH� RI� WKHVH�
WHFKQRORJLHV��EHLQJ�GHILQHG�DV�HVVHQWLDO��VXFK�DV�,R7��%LJ�'DWD�DQG�$QDO\WLFV�DQG�&ORXG�&RPSXWLQJ�>��@�

7KH�DGRSWLRQ�RI�WKLV�QHZ�LQGXVWU\�PXVW�JHQHUDWH�PDQ\�LPSDFWV��LQ�HFRQRPLF��WHFKQRORJLFDO�DQG�DOVR�VRFLDO�ILHOGV��
6RPH� VWXGLHV� LQGLFDWH� WKDW� WKH� LPSDFWV�RI� ,QGXVWU\�����ZLOO� EH�SRVLWLYH� LQ� WKH� HFRQRP\�� LQ�SDUWLFXODU� E\� JHQHUDWLQJ�
KLJKHU� UHYHQXHV� IRU� FRPSDQLHV� DQG� LQFUHDVLQJ� FRXQWULHV
� *'3�� )RU� H[DPSOH�� *HUPDQ\
V� 0HFKDQLFDO� DQG�
0DQXIDFWXULQJ�,QGXVWU\�LV�H[SHFWHG�WR�JURZ�E\������E\������DQG�LQFUHDVH�UHYHQXHV�E\�¼����ELOOLRQ��DFFRUGLQJ�WR�D�
VWXG\� E\� %LWNRP� DQG� )UDXQKRIHU�,$2� >��@�� $QRWKHU� VWXG\�� IURP� %&*�� LQGLFDWHV� WKDW� FRQQHFWLYLW\� DQG� LQWHUDFWLRQ�
EHWZHHQ�SURGXFWV��PDFKLQHV�DQG�KXPDQ�EHLQJV�ZLOO�PDNH�SURGXFWLRQ�V\VWHPV�����IDVWHU�DQG�����PRUH�HIILFLHQW�DQG�
ZLOO� UDLVH� PDVV� FXVWRPL]DWLRQ� WR� QHZ� OHYHOV� >��@��0F.LQVH\� FLWHV� WKDW� WKH� SURPLVH� RI� ,QGXVWU\� ���� LV� WR� LQFUHDVH�
EXVLQHVV�HIILFLHQF\�E\���� WR�������DQG� UHGXFH� UHVRXUFH�FRQVXPSWLRQ�E\���� WR�������SURYLGLQJ� VLJQLILFDQWO\�KLJKHU�
UHYHQXHV�RI�XS�WR����� >��@�

5HJDUGLQJ�WKH�LPSDFWV�RQ�MRE�FUHDWLRQ��LW�LV�HVWLPDWHG�WKDW��LQ�WKH�VKRUW�WHUP��WKH�WUHQG�WRZDUGV�JUHDWHU�DXWRPDWLRQ�
ZLOO� UHGXFH� WKH�QXPEHU�RI� ORZ�VNLOOHG�ZRUNHUV�ZKR�SHUIRUP� VLPSOH� DQG� UHSHWLWLYH� WDVNV��7KH� DGRSWLRQ�RI� DGYDQFHG�
WHFKQRORJLHV�LQ�*HUPDQ�PDQXIDFWXULQJ��GXH�WR�WKH�JURZWK�LW�VWLPXODWHV��ZLOO�OHDG WR�D����LQFUHDVH�LQ�HPSOR\PHQW�RYHU�
WKH�QH[W�WHQ�\HDUV��JHQHUDWLQJ���������MREV�>��@�

,Q� RUGHU� WR� REWDLQ� DV� PDQ\� EHQHILWV� DV� H[SHFWHG�� KLJK� LQYHVWPHQWV� LQ� WKH� UHVWUXFWXULQJ� RI� WKH� ,QGXVWU\� ZLOO� EH�
UHTXLUHG��,W�LV�HVWLPDWHG�WKDW��WR�DGDSW�SURGXFWLRQ�SURFHVVHV�DQG�LQFRUSRUDWH�,QGXVWU\������UHTXLUH�WR�*HUPDQ�SURGXFHUV�
LQYHVW�DERXW�¼�����ELOOLRQ�RYHU�WKH�QH[W�WHQ�\HDUV�>��@��$�JOREDO�3Z&�VWXG\�RQ�,QGXVWU\������FLWHG�VXFK�DV�WKH�ZRUOG
V�
ODUJHVW� UHVHDUFK� ZLWK� PRUH� WKDQ� ������ FRPSDQLHV� LQ� ��� FRXQWULHV�� LQGLFDWHV� WKDW� RYHU� WKH� QH[W� ILYH� \HDUV�� JOREDO�
LQGXVWULDO�SURGXFW�FRPSDQLHV�ZLOO�LQYHVW�������ELOOLRQ�D�\HDU��UHSUHVHQWLQJ�DERXW����RI�DQQXDO�UHYHQXHV�>��@�

'HVSLWH�DOO�WKLV�SRWHQWLDO��PRVW�FRPSDQLHV�KDYH�VHULRXV�SUREOHPV�WR�JUDVS�WKH�RYHUDOO�LGHD�RI�,QGXVWU\������DQG�FDQ¶W�
UHODWH�LW�WR�WKHLU�SDUWLFXODU�EXVLQHVV�VWUDWHJ\�DQG�DOVR�LQ�GHWHUPLQLQJ�WKH�OHYHO�RI�GHYHORSPHQW�LQ�UHODWLRQ�WR�WKH�YLVLRQ�
RI�,QGXVWU\������7KH�GLIILFXOW\�LV�WR�GHILQH��FOHDUO\��DFWLRQV�DQG�SURMHFWV��DQG�VR��QHZ�PHWKRGV�DQG�WRROV�DUH�QHHGHG�WR�
SURYLGH� JXLGDQFH� DQG� VXSSRUW� WR� DOLJQ� EXVLQHVV� VWUDWHJLHV� DQG� RSHUDWLRQV�� ,Q� WKLV� VHQVH�� PDQ\� RUJDQL]DWLRQV� KDYH�
SURSRVHG�UHIHUHQFH�PRGHOV�WKDW�DOORZ�D�FRPSDQ\�WR�LGHQWLI\�KRZ�ZHOO�LV�SUHSDUHG�RU�DGHTXDWH�LQ�UHODWLRQ�WR�,QGXVWU\�
����>��@�

�� 0DWXULW\�0RGHO�8VHG�LQ�WKH�5HVHDUFK

0DQ\�PRGHOV�ZHUH�HODERUDWHG�WR�SUHVHQW�WKH�FRQFHSW�RI�,QGXVWU\�����DQG�WR�HYDOXDWH�WKH�FRPSDQ\
V�DGHTXDF\�OHYHO�
WR� WKLV� FRQFHSW�� &RQVLGHULQJ� WKDW� WKH� SXUSRVH� RI� WKLV� VWXG\�ZDV� WR� FRQGXFW� D� FRPSDUDWLYH� DQDO\VLV� RI� WKH�%UD]LOLDQ�
EXVLQHVV� UHDOLW\� ZLWK� WKH� *HUPDQ� RQH�� ZKLFK� KDG� WKH� LQLWLDWLYH� DQG� DLPV� WR� OHDG� WKLV� WKHPH�� LW� ZDV� IXQGDPHQWDOO\�
LPSRUWDQW�WR�XVH�D�PRGHO�WKDW�SUHVHQWHG�HYDOXDWLRQ�UHVXOWV�DSSOLHG�WR�EXVLQHVV�UHDOLW\�RU�FORVHU�WR�WKDW�UHDOLW\�

6RPH�PRGHOV�ZHUH�LGHQWLILHG�DQG�DQDO\]HG�ZKLFK�FRXOG�FRQWULEXWH�WR�WKH�UHVHDUFK�REMHFWLYHV��$PRQJ�WKH�PRGHOV�
WKDW�SURSRVHG�WR�HYDOXDWH�WKH�OHYHO�RI�PDWXULW\�LQ ,QGXVWU\������IRXU�PRGHOV�ZHUH�VHOHFWHG�WKDW�SUHVHQWHG�PRUH�UHODWLRQ�
ZLWK�WKH�REMHFWLYHV�RI�WKH�VWXG\��WKRVH�GHYHORSHG�E\�

x $FDWHFK�� ,QGXVWULH�����0DWXULW\�,QGH[ >��@�

x 3Z& � *OREDO�,QGXVWU\�����6XUYH\�>��@�

x )UDXQKRIHU�$XVWULD�5HVHDUFK���9LHQQD�8QLYHUVLW\�RI�7HFKQRORJ\�>��@�

x 9'0$�DQG�,038/6�6WLIWXQJ�� ,QGXVWULH�����5HDGLQHVV >�@�
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7KH�PRGHO�FKRVHQ�WR�EH�XVHG�LQ�ILHOG�UHVHDUFK�ZDV�GHYHORSHG�E\�9'0$�,PSXOV��FDOOHG�,QGXVWULH�����5HDGLQHVV >�@��
7KLV�PRGHO�ZDV�FKRVHQ�EDVHG�RQ�FULWHULD�DQG�WKH�UHDVRQV�ZHUH��D��&RQVLGHU�WKH�EXVLQHVV�UHDOLW\��E��(DVH�RI�XVH��F��2Q�
OLQH�HYDOXDWLRQ�SODWIRUP��G��$OORZV�FRPSDULVRQ�ZLWK�RWKHU�FRPSDQLHV�LQ�WKH�VHFWRU��$QG�ILQDOO\��H��7KHUH�LV�D�UHVHDUFK�
ZLWK�UHVXOWV�UHOHDVHG�RI�*HUPDQ�,QGXVWU\�

7KH�,QGXVWULH�����5HDGLQHVV PRGHO�DOORZV�WKH�HYDOXDWLRQ�RI�PDWXULW\�LQ�,QGXVWU\�����DQG�LV�EDVHG�RQ�VL[�GLPHQVLRQV�
DQG�FULWHULD�RUJDQL]HG�LQ�HLJKWHHQ�LWHPV��ZKLFK�DUH�SUHVHQWHG�LQ�WKH�7DEOH ��

7DEOH��� 'LPHQVLRQV�DQG�FULWHULD�RI�WKH�PDWXULW\�PRGHO�HYDOXDWLRQ�LQ�,QGXVWU\�����RI�WKH�9'0$ >�@�

'LPHQVLRQV &ULWHULD

6WUDWHJ\�DQG�
RUJDQL]DWLRQ

� ,PSOHPHQWDWLRQ�6WDWXV�RI�WKH�,QGXVWU\�6WUDWHJ\����

� 2SHUDWLRQDOL]DWLRQ�DQG�VWUDWHJ\�UHYLHZ�XVLQJ�D�V\VWHP�RI�LQGLFDWRUV

� ,QGXVWU\�5HODWHG�,QYHVWPHQWV����

� 8VH�RI�WHFKQRORJ\�DQG�LQQRYDWLRQ�PDQDJHPHQW

6PDUW�IDFWRU\

� 'LJLWDO�PRGHOLQJ

� (TXLSPHQW�,QIUDVWUXFWXUH

� 8VH�RI�GDWD

� ,7�V\VWHPV

6PDUW�RSHUDWLRQV

� 6KDULQJ�,QIRUPDWLRQ

� &ORXG�XVDJH

� ,7�6HFXULW\

� $XWRQRPRXV�SURFHVVHV

6PDUW�SURGXFWV
7KH�UHDGLQHVV�IRU�VPDUW�SURGXFWV�LV�GHWHUPLQHG�E\�ORRNLQJ�DW�WKH�DGGLWLRQDO�,&7�
IXQFWLRQDOLW\�LQ�WKH�SURGXFWV�DQG�WKH�H[WHQW�WR�ZKLFK�XVDJH�SKDVH�GDWD�DUH�DQDO\]HG�

'DWD�GULYHQ�VHUYLFHV
� $YDLODELOLW\�RI�GDWD�GULYHQ�VHUYLFHV
� 6KDUH�RI�UHYHQXHV�GHULYHG�IURP�GDWD�GULYHQ�VHUYLFHV
� 6KDULQJ�RI�XVHG�GDWD

(PSOR\HHV
7KH�UHDGLQHVV�LQ�WKH�HPSOR\HHV�GLPHQVLRQ�LV�GHWHUPLQHG�E\�DQDO\]LQJ�WKH�VNLOOV�RI�
HPSOR\HHV�LQ�YDULRXV�DUHDV�DQG�E\�WKH�FRPSDQ\
V�HIIRUWV�WR�DFTXLUH�QHZ�VNLOOV�

7KH�PRGHO�LQGLFDWHV�WKH�UHDGLQHVV�FRPSDQ\�LQ�VL[�OHYHOV��LQ�D�VFDOH�RI���WR����EHLQJ��/HYHO��� � 2XWVLGHU��/HYHO����
%HJLQQHU��/HYHO���� ,QWHUPHGLDWH��/HYHO���� ([SHULHQFHG��/HYHO���� ([SHUW��/HYHO���� 7RS�SHUIRUPHU��7KHVH�VL[�OHYHOV�
DUH�JURXSHG�LQWR�WKUHH�JURXSV��1HZFRPHUV ���DQG�����/HDUQHUV ����DQG�/HDGHUV ������DQG�����DV�VKRZQ�LQ�WKH�)LJXUH ��

)LJXUH��� 7KH�VL[�GLPHQVLRQV�RI�WKH��,QGXVWULH�����5HDGLQHVV� PRGHO >�@�

�� 5HVXOWV�RI�*HUPDQ�&RPSDQLHV�0DWXULW\�(YDOXDWLRQ

7KH�FRPSDUDWLYH�EDVLV�RI�*HUPDQ�,QGXVWU\��XVHG�LQ�WKLV�DUWLFOH�DV�D�UHIHUHQFH��ZDV�JLYHQ�E\�D�VXUYH\�FRQGXFWHG�LQ�
�����E\�9'0$��ZKLFK�DSSOLHG�WKH�,QGXVWU\�����PDWXULW\�HYDOXDWLRQ�PRGHO�LQ�����VPDOO��PHGLXP�DQG�ODUJH�*HUPDQ�
LQGXVWULHV��7KH� VWXG\� DLPHG� WR� VXSSRUW�*HUPDQ�PHFKDQLFDO� HQJLQHHULQJ� FRPSDQLHV� DQG� LQGXVWULHV� WR� DGRSW� ,QGXVWU\�
�����HYDOXDWLQJ� WKH� OHYHO�RI� UHDGLQHVV�RI� WKHVH�FRPSDQLHV��7KH�VWXG\�ZDV�D�SDUWQHUVKLS�ZLWK�,:�&RQVXOW�DQG�),5�RI�
5:7+�$DFKHQ�8QLYHUVLW\��ZKLFK� GHYHORSHG� DQ� RQ�OLQH� WRRO�� WR�EH� XVHG� E\� LQWHUHVWHG� FRPSDQLHV�� WR� HYDOXDWH� WKHLU�
SUHSDUDWLRQ�IRU�,QGXVWU\�����>�@�
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7KH� JHQHUDO� UHVXOWV� RI� WKH� UHDGLQHVV� HYDOXDWLRQ� RI� *HUPDQ� FRPSDQLHV�� LQ� WKH� VL[� GLPHQVLRQV� RI� WKH� PRGHO�� DUH�
SUHVHQWHG�LQ�WKH�JUDSK�VKRZQ�LQ�)LJXUH���

)LJXUH��� 2YHUDOO�UHVXOW�RI�,QGXVWU\�����PDWXULW\�HYDOXDWLRQ RI�*HUPDQ�FRPSDQLHV E\�VL]H�>�@�

7KH�UHVXOW�RI�WKH�JHQHUDO�DYHUDJH�RI�WKH�*HUPDQ�FRPSDQLHV�HYDOXDWHG�LQ�WKH�9'0$�VWXG\��RQ�D�VFDOH�RI���WR����ZDV�
����� LQGLFDWLQJ� WKH�2XWVLGHU OHYHO��7KH� UHVXOWV�RI� WKH� VXUYH\�VKRZHG� WKDW� ODUJH�FRPSDQLHV� VWDQG�RXW� IURP� VPDOO�DQG�
PHGLXP�VL]HG�FRPSDQLHV�LQ�DOO�GLPHQVLRQV��2QO\�LQ�WKH�'DWD�'ULYHQ�6HUYLFHV GLPHQVLRQ�WKH�WKUHH�JURXSV�KDYH�YHU\�
FORVH�UHVXOWV��ZKLFK�LV�WKH�GLPHQVLRQ�ZLWK�WKH�ORZHVW�YDOXH�����������DQG�������$OVR��LQ WKH�(PSOR\HHV GLPHQVLRQ��WKH�
UHVXOWV�ZHUH�VLPLODU�IRU�ODUJH�DQG�PHGLXP�VL]HG�FRPSDQLHV������DQG������

&RQVLGHULQJ� DOO� FRPSDQLHV�� ������ DUH� FODVVLILHG� DV�1HZFRPHUV�� WKDW� LV�� DUH� DW� OHYHOV� �� RU� ��� $W� OHYHO� ��� FDOOHG�
/HDUQHUV��DUH��������)LQDOO\�������DUH�LQ�OHYHOV���WR���DQG�DUH�FODVVLILHG�DV�/HDGHUV�

5HJDUGLQJ� WKH� H[SHFWDWLRQV�RI�*HUPDQ�FRPSDQLHV� LQ� UHODWLRQ� WR� ,QGXVWU\������ WKH� VWXG\� LQGLFDWHG� WKDW�PRUH� WKDQ�
���� RI� FRPSDQLHV� H[SHFW� WR� LQFUHDVH� UHYHQXHV�� LQFUHDVH� WKHLU� SURGXFW� RU� VHUYLFH� SRUWIROLR� DQG� LQFUHDVH� FXVWRPHU�
UHWHQWLRQ�UDWHV��������VDLG�WKDW ZHUH�DOUHDG\�LQYROYHG�LQ�WKH�,QGXVWU\�����LVVXH��EXW��IRU�WKH�PRVW�SDUW������RI�LQGXVWU\�
LQ� JHQHUDO�� KDV� GHILQHG� WKHPVHOYHV� DV� DQ� �REVHUYHU��� 2YHUDOO�� WKHVH� UHVXOWV� VKRZ� WKDW� ,QGXVWU\� ����� IRU� *HUPDQ�
FRPSDQLHV��LV�DVVRFLDWHG�ZLWK�FOHDU�EXVLQHVV�RSSRUWXQLWLHV�DQG�REMHFWLYHV�>�@�

�� 5HVXOWV�RI�0DWXULW\�(YDOXDWLRQ�LQ�,QGXVWU\�����RI�%UD]LOLDQ�&RPSDQLHV�6WXGLHG

7KH�UHVXOW�RI�WKH�JHQHUDO�DYHUDJH�RI�%UD]LOLDQ�FRPSDQLHV��IURP�(VStULWR�6DQWR�6WDWH��ZDV�������RQ�D�VFDOH�RI���WR����
FODVVLILHG� DV�1HZFRPHUV�� 7KLV� UHVXOW� LV� VLPLODU�� VOLJKWO\� KLJKHU�� WKDW� REWDLQHG� LQ� WKH�*HUPDQ� FRPSDQLHV
� YDOXDWLRQ��
ZKLFK� ZDV� ����� 7KH� ODUJH� FRPSDQLHV� SUHVHQWHG� VXSHULRU� UHVXOWV� IRU� ILYH� RI� WKH� VL[� GLPHQVLRQV� DQG� RQO\� LQ� WKH�
GLPHQVLRQ�(PSOR\HHV WKH�PHGLXP�FRPSDQLHV�REWDLQHG�JUHDWHU�YDOXH��7R�'DWD 'ULYHQ�6HUYLFHV GLPHQVLRQ��WKH�WKUHH�
JURXSV� /DUJH�� 0HGLXP� DQG� 6PDOO� FRPSDQLHV� SUHVHQW� YHU\� FORVH� UHVXOWV�� EHHQ� WKH� GLPHQVLRQ� ZLWK� WKH� ORZHVW�
HYDOXDWLRQ�RI�DOO��VLPLODU�WR�*HUPDQ�FRPSDQLHV��7KH�UHVXOWV�RI�PHGLXP�VL]HG�FRPSDQLHV�IRU�VRPH�GLPHQVLRQV�DUH�YHU\�
FORVH� WR� WKH� UHVXOWV�RI� ODUJH�FRPSDQLHV��EXW� IRU� WZR�GLPHQVLRQV�DUH� VPDOOHU� WKDQ� WKRVH�RI� VPDOO�FRPSDQLHV�� VXFK�DV�
6PDUW�3URGXFWV DQG�'DWD�'ULYHQ�6HUYLFHV��,Q�WKLV�ODWWHU�GLPHQVLRQ��WKH�DYHUDJH�FRPSDQLHV�VXUYH\HG�SUHVHQWHG��]HUR��
DV�UHVXOW�

)LJXUH��� 2YHUDOO�UHVXOW�RI�,QGXVWU\�����PDWXULW\�HYDOXDWLRQ�RI�%UD]LOLDQ�FRPSDQLHV E\�FRPSDQLHV¶�VL]H�
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3DJH�_����

5HJDUGLQJ� WKH�JURXSV��������DUH�FODVVLILHG�DV�1HZFRPHUV�� WKDW� LV��DUH� LQ� OHYHOV��� WR����DQG�������DUH�/HDUQHUV��
EHLQJ�LQ�OHYHO����,Q�OHYHOV���RU����FODVVLILHG�DV�/HDGHUV��WKHUH�DUH�QR�%UD]LOLDQV�FRPSDQLHV� 5HJDUGLQJ�WKH�H[SHFWDWLRQV�
RI� %UD]LOLDQ� FRPSDQLHV� RQ� ,QGXVWU\� ����� WKH� VWXG\� LGHQWLILHG� D� ODFN� RI� FOHDU� GHILQLWLRQV�� &RQVLGHULQJ� DOO� VXUYH\HG�
FRPSDQLHV�� ������ VDLG� WKDW VWLOO� GR� QRW� NQRZ� RU� DUH� VWXG\LQJ� WKH� VXEMHFW� DQG� RQO\� RQH� WKLUG� LQWHQG� WR� GHYHORS� DQ�
,QGXVWU\�����SURMHFW��$VNHG�DERXW�WKH�JUHDWHVW�GLIILFXOWLHV��������LQGLFDWHG�WKDW�LW�LV�WR�SODQ�WKH�EHVW�VROXWLRQ�DQG�������
WR�GHILQH�WKH�EHVW�EXVLQHVV�PRGHO��$ERXW�WKH�WHUP�WR�GHYHORS�WKH�SURMHFW��FRPSDQLHV�GR�QRW�VHH�DV�YHU\�XUJHQW��EHFDXVH�
������GLG�QRW�VHW�D�GHDGOLQH�DQG�������WKLQN� LQ� WKH�PHGLXP�WHUP�� LQ� WZR�\HDUV��$W� WKH�DOO�� WKHVH�UHVXOWV�VKRZ�WKDW�
%UD]LOLDQ�FRPSDQLHV�VWXGLHG�VWLOO�GR�QRW�VHH�,QGXVWU\�����DV�DQ�RSSRUWXQLW\�IRU�JURZWK�RU�UHVXOWV�LPSURYHPHQW��FOHDUO\�
EHLQJ�LQ�D��ZDLW�DQG�VHH��SRVLWLRQ�

�� &RPSDUDWLYH�$QDO\VLV�RI�%UD]LOLDQ�DQG�*HUPDQ�5HVXOWV

7KH�LQWHQWLRQ�RI�WKH�VWXG\�LV�QRW�WR�PDNH�D�GLUHFW�FRPSDULVRQ�RI�WKH�%UD]LOLDQ�DQG�*HUPDQ�LQGXVWULHV�WR�NQRZ�ZKLFK�
VWDQGV�RXW��7KH�FRPSDULVRQ�DLPV�WR�LGHQWLI\�LPSRUWDQW�IDFWRUV�WR�JXLGH�WKH�SDWK�WR�EH�IROORZHG�E\�%UD]LOLDQ�FRPSDQLHV��
ZLWK�UHIHUHQFH�WR�WKH�*HUPDQ�FRPSDQLHV�WKDW DLPV�WKH�OHDGHUVKLS�LQ�,QGXVWU\������,Q�WKH�UHVXOW�RI�WKH�JHQHUDO�DYHUDJH�
LQ�VL[�GLPHQVLRQV�RI�9'0$�PRGHO��WKH�FRPSDQLHV�SUHVHQW�SUDFWLFDOO\�WKH�VDPH�OHYHO������IRU�WKH�*HUPDQV�DQG������IRU�
WKH�%UD]LOLDQ�RQHV��ERWK�EHLQJ�GHILQHG�DV�2XWVLGHU �YDOXH���WR���RI�D�VFDOH�XQWLO����

$QDO\]LQJ� WKH� VL[�GLPHQVLRQV� LQ�D� VSHFLILF�ZD\�� WKH�DYHUDJH� UHVXOWV�DUH�SUDFWLFDOO\� LGHQWLFDO� LQ� WKUHH�GLPHQVLRQV��
6WUDWHJ\��6PDUW�)DFWRU\ DQG�'DWD�'ULYHQ�6HUYLFHV��*HUPDQ�FRPSDQLHV�DUH�VLJQLILFDQWO\�VXSHULRU�LQ�6PDUW�3URGXFWV��
ZKLFK� GHPRQVWUDWHV� WKH� KLJKHVW� OHYHO� RI� HPEHGGHG� WHFKQRORJ\� RI� *HUPDQ� SURGXFWV�� 7KH� %UD]LOLDQ� FRPSDQLHV�
SUHVHQWHG� VOLJKWO\� EHWWHU� UHVXOWV� LQ� 6PDUW� 2SHUDWLRQV DQG�� ZLWK� VRPH� VXUSULVH�� VXSHULRU� UHVXOWV� LQ� WKH� (PSOR\HH�
GLPHQVLRQ��7KH�JUDSK�RI�)LJXUH���VKRZV�WKLV�FRPSDULVRQ�RI�DYHUDJH�RYHUDOO�UHVXOWV�LQ�WKH�VL[�GLPHQVLRQV�RI�WKH�PRGHO�
XVHG�

)LJXUH��� 2YHUDOO�UHVXOW�RI�,QGXVWU\�����PDWXULW\�HYDOXDWLRQ�LQ�WKH�VL[�GLPHQVLRQV�RI�9'0$�PRGHO��IRU�%UD]LOLDQ�FRPSDQLHV�
DQG�*HUPDQ�,QGXVWU\�

5HJDUGLQJ� JURXS� FODVVLILFDWLRQ�� LQ� WKH� /HDGHUV ��� WR� ���� /HDUQHUV ���� DQG� 1HZFRPHUV ��� WR� ��� OHYHOV�� WKH�
FRPSDULVRQ�RI� WKH� WZR�,QGXVWULHV�VKRZV�DQ� LQWHUHVWLQJ�GLIIHUHQFH��7KH�SHUFHQWDJH�RI�%UD]LOLDQ�FRPSDQLHV� VWXGLHG� LV�
VOLJKWO\�KLJKHU�DW�WKH�1HZFRPHUV DQG /HDUQHUV OHYHOV��EHFDXVH������RI�*HUPDQ�FRPSDQLHV�DUH�DW�/HDGHUV OHYHO��DQG�
WKHUH�DUH�QR�%UD]LOLDQ�FRPSDQLHV��(6�6WDWH��DW�WKLV�OHYHO��,W
V�PHDQ�WKDW�*HUPDQ�FRPSDQLHV�DOUHDG\�LQYHVW�LQ�,QGXVWU\�
����PRUH�LQWHQVHO\��HVSHFLDOO\�WKH�FRPSDQLHV�WKDW�GHYHORS�LQGXVWULDO�WHFKQRORJ\��LQ�ZKLFK�WKH�*HUPDQ�,QGXVWU\�VWDQGV�
RXW�

)LJXUH��� &RPSDULVRQ�WKH�FODVVLILFDWLRQ�E\�JURXSV�1HZFRPHUV����WR�����/HDUQHUV�����DQG�/HDGHUV����WR����
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3DJH�_����

:KHQ� FRPSDULQJ� WKH� RYHUDOO� UHVXOWV� RI� %UD]LOLDQ� FRPSDQLHV� �(6� 6WDWH�� ZLWK� *HUPDQ� FRPSDQLHV� FODVVLILHG� DV�
/HDGHUV��/HDUQHUV DQG�1HZFRPHUV�� WKH�GLIIHUHQFHV�RI� UHDOLWLHV� DUH�PRUH� HYLGHQW��$OWKRXJK� WKH� JHQHUDO� DYHUDJH� WKH�
UHVXOWV� DUH� FORVH� �6HH� )LJXUH� ���� H[FHSW� IRU� WKH�6PDUW� 3URGXFWV DQG�(PSOR\HHV GLPHQVLRQV��ZKHQ� FRPSDUHG� WR� WKH�
*HUPDQ� /HDGHUV� FRPSDQLHV�� WKDW� DUH� UHDOO\� LQYHVWLQJ� LQ� ,QGXVWU\� ����� WKH� GLIIHUHQFHV� DUH� TXLWH� VLJQLILFDQW� LQ� DOO�
GLPHQVLRQV��(YHQ� WKRXJK� WKLV� FRPSDULVRQ� LV� QRW� WRWDOO\� FRUUHFW�� EHFDXVH� DUH� GLVWLQFW� SRSXODWLRQV�� WKH� LQWHQWLRQ� LV� WR�
VKRZ�WKDW�WKHUH�LV�DOUHDG\�D�JUHDW�GLVWDQFH�IRU�WKH�*HUPDQ�FRPSDQLHV�WKDW�DUH�OHDGLQJ�DQG�LQYHVWLQJ�LQ�WKH�,QGXVWU\�����

)LJXUH��� &RPSDULVRQ�RI�RYHUDOO�UHVXOW�RI�%UD]LOLDQ�FRPSDQLHV��(6�6WDWH��ZLWK�*HUPDQ�FRPSDQLHV�FODVVLILHG�DV�1HZFRPHUV�
���WR�����/HDUQHUV�����DQG�/HDGHUV����WR����

$QRWKHU� SRLQW� RI� FRPSDULVRQ�� DPRQJ� %UD]LOLDQ� DQG� *HUPDQ� FRPSDQLHV�� ZKLFK� ZDV� SRVVLEOH� WR� VWXG\� ZDV� WKH�
GLIILFXOWLHV�IRU�DGRSWLRQ�WKH�,QGXVWU\������7DEOH���OLVWV�� LQ�RUGHU�RI�LPSRUWDQFH��WKH�VL[�PDLQ�GLIILFXOWLHV�LGHQWLILHG�E\�
HDFK�JURXS��,W¶V�FOHDU�WKDW�WKH�ODFN�RI�GHILQLWLRQ�RQ�WKH�SDUW�RI�WKH�%UD]LOLDQ�FRPSDQLHV�LV�PRUH�VLJQLILFDQW�

7DEOH��� 0DMRU�GLIILFXOWLHV�IRU�DGRSWLRQ�RI�,QGXVWU\������E\�LPSRUWDQFH��6RXUFH��9'0$�WR�*HUPDQ�FRPSDQLHV >�@��

0DMRU�GLIILFXOWLHV�WR�DGRSW�WKH�,QGXVWU\����

)RU�%UD]LOLDQ�FRPSDQLHV��(6�6WDWH� )RU�*HUPDQ�FRPSDQLHV

�� 3ODQ�WKH�EHVW VROXWLRQ

�� ,QYHVWPHQW 5HVRXUFHV

�� 'HILQH�WKH EHVW EXVLQHVV�PRGHO

�� .QRZ ZKHUH�WR�VWDUW

�� 7R�NQRZ�LI�WKHUH�ZLOO�EH�D�PDUNHW

�� +DYH�RU�PHHW�SHRSOH�ZLWK�FRPSHWHQFH

�� /DFN�RI FODULW\�DERXW�HFRQRPLF�EHQHILW

�� /DFN�RI�H[SHUWLVH�RU�VNLOOHG�ODERU

�� /DFN�RI�QRUPV�DQG�VWDQGDUGV

�� *HQHUDO�ODFN�RI�FODULW\��KHVLWDQF\

�� /DFN�RI�FRQILGHQFH�LQ�GDWD�VHFXULW\

�� 8QUHVROYHG OHJDO�LVVXHV

:KLOH�%UD]LOLDQ�FRPSDQLHV��(6�6WDWH��KDYH�WKH�JUHDWHVW�GLIILFXOW\ LQ�SODQQLQJ�WKH�EHVW�VROXWLRQ�IRU�,QGXVWU\������IRU�
*HUPDQ�FRPSDQLHV�WKH�JUHDWHVW�GLIILFXOW\� LV�WKH�ODFN�RI�FODULW\�UHJDUGLQJ�WKH�HFRQRPLF�EHQHILW��2I�WKH�VL[�GLIILFXOWLHV�
IDFHG� E\�%UD]LOLDQ� FRPSDQLHV� VWXGLHG�� WKUHH� DUH� UHODWHG� WR� WKH� SODQQLQJ� RI� WKH� VROXWLRQ�� RQH� UHODWHG� WR� UHVRXUFHV� WR�
LQYHVW��DQRWKHU�LI�WKHUH�ZLOO�EH�D�PDUNHW�DQG��IRU�ODVW��WR�ILQG�FRPSHWHQW�SHRSOH�

$QDO\]LQJ�WKH�GLIILFXOWLHV�SUHVHQWHG�E\�WKH�*HUPDQ�FRPSDQLHV��WKH�PDLQ�TXHVWLRQ�LV�UHODWHG�WR�WKH�HFRQRPLF�EHQHILW�
DQG� QRW� WKH� VROXWLRQ LWVHOI��$IWHU�� FRPHV� WKH� FRQFHUQ�ZLWK� WKH�ZRUNHUV� TXDOLILFDWLRQ��7HFKQLFDO� LVVXHV�� VXFK� DV� GDWD�
VHFXULW\�� FRPH� LQ� IROORZ�� DV� ZHOO� DV� XQUHVROYHG� OHJDO� LVVXHV�� DQG� DUH� QRW� TXRWHG� FRQFHUQV� DERXW� UHVRXUFHV� IRU�
LQYHVWPHQW�

�� (VVHQWLDO�3RLQWV�IRU�$GRSWLRQ�WKH�,QGXVWU\�����E\�%UD]LOLDQ�&RPSDQLHV

,Q� DGGLWLRQ� WR� WKH� FRPSDUDWLYH� DQDO\VLV� RI� WKH� UHVXOWV� RI� WKH� PDWXULW\� PRGHO�� H[SHFWDWLRQV� DQG� GLIILFXOWLHV�� WKH�
%UD]LOLDQ�FRPSDQLHV� IURP�(6�6WDWH�ZHUH�DVNHG�ZKDW�QHHGV� WR�EH�GRQH� WR�VXSSRUW� WKH� WUDQVLWLRQ� WR�,QGXVWU\������7KH�
PDLQ�LVVXHV�SUHVHQWHG�DUH�KLJKOLJKWHG�LQ�WKH�)LJXUH ��
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3DJH�_����

)LJXUH��� :KDW�QHHGV�WR�EH�GRQH�WR�VXSSRUW�WKH�WUDQVLWLRQ�RI�%UD]LOLDQ�FRPSDQLHV�WR�,QGXVWU\�����

7KH�LVVXHV��SUHVHQWHG�LQ�RUGHU�RI�LPSRUWDQFH��ZHUH�JURXSHG�IRU�D�EHWWHU�XQGHUVWDQGLQJ��EHLQJ�

�� 3URFHVV $XWRPDWLRQ�

�� 0RUH�LQIRUPDWLRQ�

�� 6XSSRUW�VHUYLFHV��IHDVLELOLW\�VWXG\��GHVLJQ�DQG�VLPXODWLRQ�

�� 8VH�RI URERWV�

�� 7UDLQLQJ�

�� 5HVRXUFHV IRU�,QYHVWPHQW�

:LWK�WKLV�OLVW�RI�SULRULWLHV�� LW�EHFRPHV�FOHDU�WKDW� WKH�%UD]LOLDQ�FRPSDQLHV�VWXGLHG�ZDQW��ILUVW�RI�DOO�� WR� LQFUHDVH�WKH�
OHYHO�RI�DXWRPDWLRQ�RI�WKHLU�SURFHVVHV��VHHNLQJ�LPSURYHPHQW�LQ�SURGXFWLYLW\��DQ�LPSRUWDQW�FKDOOHQJH�RI�WKH�%UD]LOLDQ�
,QGXVWU\�� $V� WKHUH� DUH� XQFHUWDLQWLHV� DQG� OLWWOH� XQGHUVWDQGLQJ� RI� ,QGXVWU\� ����� HVSHFLDOO\� RI� WKH� VROXWLRQV� DSSOLHG��
VHFRQGO\�DULVHV WKH�LQWHQWLRQ�WR�REWDLQ�PRUH�LQIRUPDWLRQ��NQRZLQJ�VXFFHVV�VWRULHV DQG�YLVLWLQJ�VSHFLDOL]HG�IDLUV��1H[W��
FRPHV�WKH�QHHG�IRU�VHUYLFHV�WR�KHOS�FRPSDQLHV�LQ�WKH�SURMHFWV�� LQ�WKH�IHDVLELOLW\�DQDO\VLV�DQG�VLPXODWLRQ�IRU�GHFLVLRQ�
PDNLQJ��7KH�XVH�RI� URERWV��ZKLFK�DSSHDUV� LQ�IRXUWK�SRVLWLRQ��DOLJQV�ZLWK� WKH� ILUVW�TXHVWLRQ� WKDW� LV� WKH�DXWRPDWLRQ�RI�
SURFHVVHV�� 7KHQ�� LQ� ILIWK� SODFH�� WKDW� FRPHV� WKH� FRQFHUQ�ZLWK� TXDOLILHG� SHRSOH�� ,QYHVWPHQW� UHVRXUFHV� DSSHDU� ODVW�� LQ�
FRXQWHUSRLQW�WR�WKH�GLIILFXOWLHV�SUHVHQWHG�LQ�7DEOH����ZKLFK�DSSHDUV�ZLWK�WKH�VHFRQG�PDMRU�GLIILFXOW\�

,Q� VXPPDU\�� ZKDW� ZDV� LQGLFDWHG� DV� RI� JUHDWHU� LPSRUWDQFH� WR� VXSSRUW� %UD]LOLDQ� FRPSDQLHV� �(6� 6WDWH�� LQ� WKH�
WUDQVLWLRQ�WR�,QGXVWU\�����ZDV��SURFHVV�DXWRPDWLRQ��PRUH�LQIRUPDWLRQ�WR�EHWWHU�XQGHUVWDQG�DQG�VHUYLFHV�IRU�SURMHFW�DQG�
GHFLVLRQ�VXSSRUW�

���&RQFOXVLRQV

7KH�FRPSDUDWLYH�DQDO\VLV�RI� WKH�PDWXULW\� OHYHO� LQ� ,QGXVWU\����� LQGLFDWHV� WKDW��RQ�DYHUDJH��%UD]LOLDQ�DQG�*HUPDQ�
FRPSDQLHV�DUH�DW�WKH�VDPH�OHYHO��ZLWK�D�YDOXH�RI�����RQ�D�VFDOH�RI���WR����+RZHYHU�������RI�*HUPDQ�FRPSDQLHV�DUH�DW�
WKH� ³OHDGHUV´� OHYHO�� ZLWK� D� VFRUH� EHWZHHQ� �� DQG� ��� DQG� QR� %UD]LOLDQ� FRPSDQ\� VXUYH\HG� LV� DW� WKLV� OHYHO�� 6RPH�
FRPSDQLHV�� HVSHFLDOO\� WKRVH� WKDW� GHYHORS� WHFKQRORJLHV� IRU� LQGXVWULDO� SURGXFWLRQ�� DUH� DOUHDG\� YHU\� DGYDQFHG� LQ�
LPSOHPHQWLQJ�WKH�,QGXVWU\������(YHQ�LQ�*HUPDQ\��RWKHUV��HVSHFLDOO\ VPDOO�DQG�PHGLXP�VL]HG�FRPSDQLHV��VWLOO�DGRSW�D�
�ZDLW�IRU�VHH��DSSURDFK�>��@��

7KH�JUHDWHVW�H[SHFWDWLRQ�RI�%UD]LOLDQ�FRPSDQLHV�ZDV�LQ�UHODWLRQ�WR�SURFHVV�DXWRPDWLRQ��WR�LQFUHDVH�WKH�SURGXFWLYLW\��
EHLQJ�D�JUHDW�FKDOOHQJH�IRU�WKH�%UD]LOLDQ�LQGXVWU\�WKDW�RFFXSLHV�WKH���WK�SODFH�LQ�WKH�SURGXFWLYLW\�UDQNLQJ��EHLQJ�WKUHH�
WLPHV�OHVV�WKDQ�WKH�*HUPDQ�RQH�>��@��7KH�ORZHVW�OHYHO�LQ�6PDUW�3URGXFWV�SUHVHQWHG�E\�%UD]LOLDQ�FRPSDQLHV��EHLQJ�����
DJDLQVW� ���� IRU�*HUPDQ�RQHV�� LQGLFDWHV� WKH�QHHG� IRU�PRUH� LQYHVWPHQWV� LQ� LQQRYDWLRQ� DQG� WHFKQRORJ\�� EHLQJ� DQRWKHU�
JUHDW� FKDOOHQJH� IRU� WKH� %UD]LOLDQ� ,QGXVWU\�� ZKLFK� RFFXSLHV� WKH� ��WK� SODFH� LQ� WKH� *OREDO� ,QGH[� RI� ,QQRYDWLRQ� ZLWK�
*HUPDQ\� LQ��UG SODFH� >��@�� ,Q� WKH�(PSOR\HHV�GLPHQVLRQ�� WKH� DYHUDJH� UHVXOWV� RI�%UD]LOLDQ� FRPSDQLHV� VKRZ�D� KLJKHU�
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