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,V�WKH�IRUHLJQ�FDSLWDO�OHDYLQJ�LQGXVWULDOL]HG�FRXQWULHV"�7KH�FDVH�RI�6SDLQ��
&DUORV�0��)HUQiQGH]−2WKHR 5DIDHO�0\UR� ��

$EVWUDFW��:LWKLQ�WKH�SUHVHQW�VFHQDULR�RI�ZRUOG�HFRQRPLF�LQWHJUDWLRQ�DQG�RSHQLQJ�RI�PDUNHWV��D�
UHVWUXFWXULQJ�RI�WKH� LQWHUQDWLRQDO� ORFDOLVDWLRQ�RI�ILUPV� LV�XQGHUZD\��7KLV� LV�JLYLQJ�ULVH�WR�
SURFHVVHV� RI� IRUHLJQ� GLUHFW� FDSLWDO� GLYHVWPHQW� LQ� VRPH� RI� WKH�PRVW� GHYHORSHG� FRXQWULHV�
WKDW�KDYH��WR�D�JUHDWHU�H[WHQW��EDVHG�WKHLU�GHYHORSPHQW�RQ�WKH�SURYLVLRQ�RI�UHVRXUFHV�DQG�
WHFKQRORJ\�IURP�DEURDG�YLD�IRUHLJQ�GLUHFW�LQYHVWPHQW��$W�WKH�PRPHQW��WKHUH�LV�QRW�HQRXJK�
LQIRUPDWLRQ� WR� DSSURDFK� WKH� PDJQLWXGH� DQG� FRQVHTXHQFHV� RI� WKLV� SURFHVV� ZKLFK�
FRPSOHPHQWV�DQG�RYHUODSV�WKLV�RWKHU�RI�UHORFDWLRQ�RI�ILUPV��7KLV�VWXG\�DQDO\]H�WKH�FDVH�RI�
RQH�RI� WKH�PRVW�FKDUDFWHULVWLF�FRXQWULHV��6SDLQ�� ORRNLQJ�IRU�D�FDSWXUH�RI�WKH� LPSRUWDQFH�
DQG�HIIHFWV�RI�WKH�UHIHUUHG�SURFHVV��+HUH��WKH�IRUHLJQ�GLYHVWPHQW��ZKLFK�KDV�JURZQ�YHU\�
IDVW�� LV�� DQG� KDV� EHHQ� SDUWLFXODUO\� XQWLO� QRZ�� WKH� FRQVHTXHQFH� RI� DQ� LQWHQVH� SURFHVV� RI�
LQWUDVHFWRU�UHVWUXFWXULQJ�RI�WKH�DFWLYLWLHV�RI�QRQ�UHVLGHQWV�FRPSDQLHV��LQ�ZKLFK�FRPSDQLHV�
RZQHG�E\�UHVLGHQWV�DOVR�WDNH�SDUW�DV�DFWLYH�EX\HUV��7KH�PRVW�QHJDWLYH�HIIHFW�FRPHV�IURP�
WKH� IDFW� WKDW� VRPH� H[WUHPHO\� KLJK�WHFK� DFWLYLWLHV� GHGLFDWHG� WR� LQWHUQDWLRQDO� WUDGH� DQG�
ZLWK�JUHDW�LQIOXHQFH�LQ�WKH�LQWHUQDO�PDUNHW�KDYH�OHIW�WKH�QDWLRQDO�WHUULWRU\��
�
.H\�ZRUGV� IRUHLJQ�GLUHFW�LQYHVWPHQW��GLYHVWPHQW��LQWHUQDWLRQDO�LQYHVWPHQW��PXOWLQDWLRQDO�
ILUPV��PDQXIDFWXULQJ��6SDLQ��(XURSH��
�-(/�FODVVLILFDWLRQ� )����)����/����
��������������������������������)DFXOWDG�GH�(FRQyPLFDV��'HSDUWDPHQWR�GH�(FRQRPtD�$SOLFDGD�,,��&DPSXV�RI�6RPRVDJXDV��
V�Q�� 8QLYHUVLGDG� &RPSOXWHQVH� GH� 0DGULG�� ������� 3R]XHOR� GH� $ODUFyQ�� 0DGULG�� (�PDLOV����
FPIRWKHR#FFHH�XFP�HV DQG�U�P\UR#FFHH�XFP�HV
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��� ,QWURGXFWLRQ�
/LEHUDOLVDWLRQ�DQG� LQWHUQDWLRQDO� LQWHJUDWLRQ�RI�QDWLRQDO�PDUNHWV��FRPELQHG�ZLWK�WKH�

GHYHORSPHQW� RI� WKH� HFRQRPLHV� RI� (DVWHUQ� (XURSH� DQG� RI� $VLD�� DUH� JLYLQJ� ULVH� WR� D� YDVW�
UHVWUXFWXULQJ�SURFHVV�RI�WKH�DFWLYLWLHV�RI�LQWHUQDWLRQDO�ILUPV����

5HFHQWO\��ZH�DUH�ZLWQHVVLQJ�IRUHLJQ�FDSLWDO�GLYHVWPHQW�LQ�VRPH�FRXQWULHV�WKDW�KDYH��
WR�D�VLJQLILFDQW�GHJUHH��EDVHG�WKHLU�HFRQRPLF�JURZWK�RQ�WHFKQRORJ\�DQG�UHVRXUFHV�FRPLQJ�
IURP�DEURDG�LQ�WKH�IRUP�RI�IRUHLJQ�GLUHFW� LQYHVWPHQW��7KLV� LV�WRGD\�WKH�FDVH�RI�6SDLQ��D�
FRXQWU\�ZKLFK�DEVRUEHG������RI�WKH�LQYHVWPHQW�IORZ�HQWHULQJ�WKH�(8�DW�WKH�EHJLQQLQJ�RI�
WKH�����V��DQG�ZKHUH�IRUHLJQ�FDSLWDO�FRQWURO�RI�PDQXIDFWXULQJ�LQGXVWU\�H[FHHGV�������1RZ�
WKH�IORZV�RI� LQYHVWPHQW�KDYH�UHGXFHG�DW� ORZHU�UHODWLYH� OHYHOV�WKDQ�LQ�RWKHU�(8�FRXQWULHV�
ZKLOH�IORZV�RI�GLYHVWPHQW�KDYH�JURZQ�VKDUSO\��

%XW�WKLV�FRXOG�DOVR�EH�WKH�FDVH�RI�RWKHUV�LQGXVWULDOL]HG�FRXQWULHV�LQ�WKH�(8���VR�IDU�
PRVW� RI� WKHP� KDYH� LPSRUWDQW� OHYHOV� RI� SHQHWUDWLRQ� RI� IRUHLJQ� ILUPV�� SDUWLFXODUO\� LQ� WKH�
PDQXIDFWXULQJ�LQGXVWU\��IUHTXHQWO\�DURXQG�������6FKQHLGHU� ��������

7KH�SURFHVV�RI�GLYHVWPHQW�RI�IRUHLJQ�FDSLWDO��ZKLFK�PDVNV�DQRWKHU�SURFHVV�ZKHUHE\�
LQGXVWULDO�DVVHWV�DUH�GHORFDOLVHG�DQG�UHURXWHG�WRZDUGV�HPHUJLQJ�HFRQRPLHV�RU�WRZDUGV�WKH�
(XURSHDQ� FHQWUH�� KDV� UHFHLYHG� VFDUFHO\� DQ\� DWWHQWLRQ� IURP� H[SHUWV�� 7KLV� KDV� SUREDEO\�
EHHQ�WKH�GLUHFW�FRQVHTXHQFH�RI�WKH�RSDFLW\�WKDW�RQH�ILQGV�LQ�WKH�VWDWLVWLFDO�UHJLVWHUV�IRU�
IRUHLJQ�GLUHFW�LQYHVWPHQW��VLQFH�WKH�GDWD�LV�SURYLGHG�LQ�QHW�WHUPV��,Q�6SDLQ�IRU�H[DPSOH�LW�
ZDV�QRW�SRVVLEOH�WR�KDYH�DFFHVV�WR�GHWDLOHG�ILJXUHV�XQWLO�WKH�VXPPHU�RI�������ZKHQ�ILQDOO\�
WKH�)RUHLJQ�,QYHVWPHQW�5HJLVWHU�RI�WKH�0LQLVWU\�RI�(FRQRP\�EHJDQ�WR�RIIHU�LQIRUPDWLRQ�LQ�
WKLV�DUHD��



�

$ ILUVW�DSSURDFK�WR�WKH�GLYHVWPHQW�SURFHVV�LQ�WKH�(8�ZDV�PDGH�XQGHU�WKH�DXVSLFHV�
RI� WKH� (XURSHDQ� 8QLRQ� &RPPLWWHH� RI� WKH� 5HJLRQV� VHYHUDO� \HDUV� DJR�� DOWKRXJK� IURP� D�
GLIIHUHQW� SHUVSHFWLYH� WR� WKDW� DGRSWHG� LQ� WKLV� SDSHU�� IRFXVVLQJ� RQ� WKH� HPLJUDWLRQ� RI�
FRPSDQLHV�DQG�SURGXFWLYH�DFWLYLWLHV��LGHQWLI\LQJ�D�FDVH�FROOHFWLRQ�RI�FORVXUHV�RI�FRPSDQLHV�
DQG�HVWDEOLVKPHQWV�−PRUH�WKDQ�����DQG�PRVW�RI�WKH�FDVHV�FRPLQJ�IURP�6SDLQ−−�WKDW�KDG��LQ�
RQH� ZD\� RU� DQRWKHU�� EHHQ� SDUW� RI� SURFHVVHV� RI� UHORFDWLRQ� DQG� UHVWUXFWXULQJ� LQ� (XURSH�
GXULQJ�WKH�ILUVW�KDOI�RI�����V��������

7KH�SUHVHQW�SDSHU�DQDO\]H�IRUHLJQ�FDSLWDO�GLYHVWPHQW�IORZV� LQ�6SDLQ�IURP������WR�
������ ZLWK� WKH� XVLQJ� WKH� QHZ� GDWD� RQ� QHW� LQYHVWPHQW� IORZV�� 6HFWLRQ� �� SUHVHQW� DQ�
H[SODQDWLRQ� RI� KRZ� GLYHVWPHQW� FDQ� EH� PHDVXUHG� DQG� RIIHUV� D� ILUVW� RYHUYLHZ� RI� WKH�
WKHRUHWLFDO�IUDPHZRUN�IURP�ZKLFK�LWV�HIIHFWV�FDQ�EH�LQIHUUHG��7KH�QH[W�VHFWLRQ�GHVFULEHV�
WKH�GLYHVWPHQW�SURFHVV�RFFXUUHG� LQ�6SDQLVK�PDQXIDFWXULQJ�� WKH�VHFWRU� WKDW�ZDV�KDUGHVW�
KLW��EHWZHHQ� �����DQG�������6HFWLRQ���DQG���DWWHPSW�WR�RIIHU�D�ILUVW�HYDOXDWLRQ�RI�WKH�
SKHQRPHQRQ� DQG� WKH� HVWLPDWLRQ� RI� LWV� SRVVLEOH� HIIHFWV� DQG�� WR� D� OHVVHU� GHJUHH�� RI� LWV�
SRVVLEOH�FDXVHV��$QG�ILQDOO\��WKH�VXPPDU\�DQG�WKH�FRQFOXVLRQV���

�
���)RUHLJQ�FDSLWDO�GLYHVWPHQW��PHDVXUHPHQW�DQG�IUDPHZRUN�IRU�DQDO\VLV�

8QWLO�YHU\�UHFHQWO\�−WKH�VXPPHU�RI�����− WKH�)RUHLJQ�,QYHVWPHQW�5HJLVWHU�GLG�QRW�
VXSSO\�LQIRUPDWLRQ�ZLWK�ZKLFK�UHDO�GLYHVWPHQW�RSHUDWLRQV�FRXOG�EH�HVWLPDWHG������6LQFH�QHW�
LQYHVWPHQW�VHULHV�DUH�DOVR�SURYLGHG��UHDO�GLYHVWPHQW�FDQ�EH�HVWLPDWHG�DV�WKH�GLIIHUHQFH�
EHWZHHQ� WKH� ODWWHU� DQG� HIIHFWLYH� JURVV� LQYHVWPHQW�� ZKLFK� XQGRXEWHGO\� SURYHV� WKH� PRVW�
XVHIXO�ZD\�RI�DQDO\VLQJ�LWV�UHSHUFXVVLRQV�RQ�WKH�SURGXFWLYH�V\VWHP������7KHUH�LV�QR�UHDVRQ�
ZK\� WKHVH� ILJXUHV�� KRZHYHU�� KDYH� WR� DJUHH� ZLWK� WKRVH� UHJLVWHUHG� LQ� WKH� %DODQFH� RI�



�

3D\PHQWV�� DV�� RQ� WKH� RQH� KDQG�� WKH� SUHFLVH� PRPHQW� ZKHQ� WKH\� ZHUH� HQWHUHG� LQWR� WKH�
DFFRXQWV�PD\�QRW�FRLQFLGH��DQG��RQ�WKH�RWKHU��WKH�W\SHV�RI�GLUHFW�LQYHVWPHQW�FRQVLGHUHG�LQ�
WKHVH�VHULHV�DQG�LQ�WKH�5HJLVWHU�DUH�QRW�WKH�VDPH������
� 2QFH�GHILQHG��GLYHVWPHQW�FDQ�EH�FDOFXODWHG�IRU�WKH�GLIIHUHQW�SURGXFWLYH�DFWLYLWLHV�
DQG� IRU� FRPSDQLHV� EHORQJLQJ� WR� WKH� VDPH� FRXQWU\�� IDFLOLWDWLQJ� D� IDLUO\� FRPSOHWH�
FKDUDFWHULVDWLRQ�RI�6SDLQ�LQ�WHUPV�RI�WKLV�UHODWLYHO\�XQNQRZQ�SKHQRPHQRQ��7KLV�FRQVWLWXWHV��
RI�FRXUVH��D�ILUVW�VWHS�WRZDUGV�DQ�DQDO\VLV�RI�WKH�GHWHUPLQDQWV�RI�GLYHVWPHQW��ZKLFK�LV�D�
FUXFLDO�SUHUHTXLVLWH�IRU�GHILQLQJ�GHYHORSLQJ�WHQGHQFLHV��1RQHWKHOHVV��ZH�DUH�VFDUFHO\�DEOH�
WR�WDFNOH�WKLV�TXHVWLRQ�KHUH��GXH�WR�ODFN�RI�LQIRUPDWLRQ�UHJDUGLQJ�WKH�HYHQWXDO�GHVWLQDWLRQV�
RI�UHORFDOLVHG�FRPSDQLHV��DV�ZHOO�DV�RI�RWKHU�YDULDEOHV�LQIOXHQFLQJ�WKHLU�GHFLVLRQV��+RZHYHU��
ZH�IRUPXODWH�VRPH�JHQHUDO�K\SRWKHVHV�WKDW�PD\�SURYLGH�DQ�RULHQWDWLRQ�IRU�IXWXUH�ZRUN��

:H�GR��QHYHUWKHOHVV��RIIHU�D�ILUVW�DVVHVVPHQW�RI�WKH�HIIHFWV�RI�GLYHVWPHQW�RQ�WKH�
6SDQLVK� HFRQRP\�� ZKLFK� LV�� ZLWKRXW� TXHVWLRQ�� WKH� PRVW� SUHVVLQJ� TXHVWLRQ� WR� GHDO� ZLWK��
8QIRUWXQDWHO\��ZH�GR�QRW�KDYH�DQ\�WKHRUHWLFDO�JXLGH� LQ�DQDO\VLQJ�WKDW��7KH�VWDUWLQJ�SRLQW�
IRU�WKLV�DQDO\VLV�FHQWUHV�RQ�DQ�HYDOXDWLRQ�RI�WKH�HIIHFWV�RI�GLYHVWPHQW�RQ�WKH�SUHVHQFH�RI�
IRUHLJQ�FDSLWDO� LQ�WKH�6SDQLVK�HFRQRP\�DQG�RQ�HDFK�RI� LWV� LQGLYLGXDO�EUDQFKHV�RI�DFWLYLW\��
%XW� WKLV� ILUVW� DSSURDFK� GRHV� QRW� JLYH� XV� PXFK� GLUHFW� LQIRUPDWLRQ� DERXW� LPSDFW� RQ�
SURGXFWLYH� DFWLYLW\�� 7R� PDNH� PRUH� VXEVWDQWLDO� SURJUHVV� LQ� RXU� DQDO\VLV�� ZH� PXVW� GHILQH�
SDWWHUQV� RI� EHKDYLRXU� IRU� VHFWRUV� DQG� IRU� FRXQWULHV�� DQG� FRPSDUH� GLYHVWPHQW� ZLWK�
HIIHFWLYH� JURVV� LQYHVWPHQW�� JXLGHG� E\� WKH� FRQFHSWXDO� IUDPHZRUN� SURYLGHG� E\� IRUHLJQ�
LQYHVWPHQW�WKHRU\������,Q�IDFW��GLYHVWPHQW�VHHPV�WR�EH�WKH�UHYHUVH�RI�WKH�LQYHVWPHQW������
VR�ERWK�SURFHVVHV�FDQ�QRW�EH�DQDO\VHG�VHSDUDWHO\����



�

7KH� HIIHFWV� RI� GLYHVWPHQW� RQ� WKH� HFRQRP\��ZKLFK� DUH� JHQHUDOO\� QHJDWLYH� VLQFH� D�
ORVV� RI� SURGXFWLYH� UHVRXUFHV� LV� LQYROYHG�� GLIIHU� FRQVLGHUDEO\� GHSHQGLQJ� RQ� WKH� W\SH� RI�
GLYHVWPHQW� LQYROYHG��7KUHH�FDWHJRULHV�FDQ�EH�GLVWLQJXLVKHG��DUUDQJHG�KHUH�LQ�DQ�RUGHU�RI�
VPDOOHU�WR�JUHDWHU�WKDW�UHIOHFWV�WKHLU�LPSDFW�RQ�WKH�ZHOIDUH�RI�D�FRXQWU\�������

7KH�ILUVW�FDWHJRU\�UHIHUV�WR�RSHUDWLRQV�WR�VHOO�IRUHLJQ�RZQHG�DVVHWV�ZKHQ�WKH�VDOH�
LV� FDUULHG� RXW� UHODWLYHO\� VRRQ� DIWHU� WKH� WLPH� RI� SXUFKDVH�� ZKHQ� WKH� FDSLWDO� WKDW� LV� WKH�
REMHFW�RI�WKH�WUDQVDFWLRQ�KDV�QRW�UHDOO\�PDWHULDOLVHG�LQ�WKH�VKDSH�RI�D�QHZ�SURGXFWLRQ�SODQ��
7KH� VLWXDWLRQ� DULVHV� ZKHQ� IRUHLJQ� GLUHFW� LQYHVWPHQW� RSHUDWLRQV� GR� QRW� FRPH� XS� WR�
H[SHFWDWLRQV� DQG� DUH� ZLWKGUDZQ� IROORZLQJ� PRUH� FDUHIXO� VWXG\� RI� WKH� LQWHUQDO� PDUNHW�
VLWXDWLRQ�DQG�WKH�DGRSWLRQ�RI�D�QHZ�DFWLRQ�SODQ�EDVHG�RQ�EHWWHU�LQIRUPDWLRQ��
� 7KH�VHFRQG�FDWHJRU\�LV�PDGH�RI�FRPSDQLHV�DQG�SURGXFWLYH�LQVWDOODWLRQV�XQGHU�WKH�
FRQWURO�RI�IRUHLJQ�FDSLWDO�ZLWFK�DUH�VROG�WR�ORFDO�EXVLQHVV�SHRSOH��UHVXOWLQJ�IURP�DQ�LQFUHDVH�
LQ�WKH�FRPSHWLWLYH�FDSDFLW\�RI�WKH�ODWWHU�JURXS���7KLV�NLQG�RI�SURFHVV�VHHPV�WR�EH�HDVLHU�LQ�
FRPSDQLHV�ZKHQ�WKH�IRUHLJQ�FRPSDQLHV�VKDUH�WKH�SURSHUW\�ZLWK�GRPHVWLF�RZQHUV��0DWD�DQG�
3RUWXJDO���������,Q�WKLV�FDVH��ZH�REVHUYH�WKH�VDPH�SURFHVV�WKDW�SXVKHV�ORFDO�FRPSDQLHV�WR�
HVWDEOLVK�D�SUHVHQFH�LQ�PDUNHWV�RXWVLGH�WKHLU�RZQ�FRXQWU\��1DWXUDOO\��WKHUH�LV�D�VKRUW�WHUP�
ORVV�RI�LQYHVWPHQW�FDSDEOH�RI�VWLPXODWLQJ�HFRQRPLF�JURZWK��EXW�WKH�PLG�DQG�ORQJ�WHUP�VWRU\�
LV�D�GLIIHUHQW�RQH��VLQFH�WKH�FRPSHWLWLYH�FDSDFLW\�RI�ORFDOO\�RZQHG�FRPSDQLHV�LV�UHLQIRUFHG��
,Q�IDFW��LW�LV�WR�EH�H[SHFWHG�WKDW�VRPH�GLYHVWPHQW�EH�SURGXFHG�IRU�WKLV�UHDVRQ�DV�WKH�OHYHO�
RI�HFRQRPLF�DQG�WHFKQRORJLFDO�GHYHORSPHQW�RI�D�FRXQWU\�SURJUHVVHV��,W� LV�DOVR� OLNHO\�WKDW�
VXFK� GLYHVWPHQW� VKRXOG� WDNH� SODFH� LQ� DFWLYLWLHV� LQ� ZKLFK� WKH� ORFDO� HFRQRP\� LV� PRUH�
FRPSHWLWLYH��RU�ZKHUH�WKHUH� LV� OHVV�GLIIHUHQFH�EHWZHHQ�WKH�FRPSHWLWLYH�FDSDFLW\�RI� ORFDO�
DQG�IRUHLJQ�RZQHG�FRPSDQLHV��:KHQ�ORFDO�FRPSDQLHV�LQYHVW�DEURDG�WKH\�DUH�GLVSOD\LQJ�VLJQV�



�

RI� WKH� VDPH� FRPSHWLWLYH� UREXVWQHVV� WKDW� PLJKW� OHDG� WKHP� WR� SXUFKDVH� FRPSDQLHV� IURP�
IRUHLJQ� FDSLWDO�� )RU� FRXQWULHV� WKDW� DUH� WHFKQRORJLFDOO\� GHSHQGHQW�� VXFK� DV� 6SDLQ�� WKHVH�
DFWLYLWLHV�WHQG�WR�EH�WKH�OHDVW�WHFKQRORJLFDOO\�LQWHQVLYH��
� ,Q�WKH�FDVH�RI�WKH�WKLUG�W\SH�RI�GLYHVWPHQW��WKH�GHSDUWXUH�RI�IRUHLJQ�FDSLWDO�LV�WKH�
UHVXOW�RI�FKDQJHV�DIIHFWLQJ�WKH�ORFDOLVDWLRQ�RI�WKH�SURGXFWLYH�DFWLYLWLHV�RI�FRPSDQLHV��6XFK�
FKDQJHV� PD\� EH� WKH� FRQVHTXHQFH� RI� �� GLIIHUHQW� VLWXDWLRQV�� ��� D� UHVWUXFWXULQJ� LQ� WKHVH�
EXVLQHVVHV
� LQWHUQDWLRQDO� DFWLYLW\�� UHVSRQGLQJ� WR� WKH� DSSHDUDQFH� RI� QHZ� ORFDOLVDWLRQ�
DGYDQWDJHV�LQ�RWKHU�FRXQWULHV��HLWKHU�GHYHORSHG�RU�QRW�����D�ORVV�RI�DGYDQWDJH�ZKHUH�WKH\�
DUH� FXUUHQWO\� VLWHG�� ��� D� VHULHV� RI� PHUJHUV� DQG� DFTXLVLWLRQV� RI� RWKHU� PXOWLQDWLRQDO�
FRPSDQLHV�����ILQDQFLDO�QHFHVVLWLHV�PRYLQJ�WKH�FRPSDQ\�WR�VHOO�VRPH�DVVHWV��LQ�VSLWH�RI�LWV�
SURILWDELOLW\�� RU� HYHQ� EHFDXVH� WKLV� LV� KLJK�� ,W� LV� FRPPRQ� NQRZOHGJH� WKDW� WKH� SUHVHQW�
LQFUHDVH� LQ� WKH� LQWHUQDWLRQDO� LQWHJUDWLRQ� RI� HFRQRPLHV�� SDUWLFXODUO\� LQWHQVH� LQ� (XURSH��
IDYRXUV� WKHVH� UHVWUXFWXULQJ� SURFHVVHV� ������ ,Q� WKLV� FDVH�� WKH� HIIHFWV� RQ� HFRQRPLF�
SURVSHULW\� DUH� PRUH� QHJDWLYH�� EHFDXVH� D� FRXQWU\� DEDQGRQHG� E\� IRUHLJQ� FDSLWDO� ORVHV�
SURGXFWLYH�UHVRXUFHV�DQG�WHFKQRORJLFDO�FDSDFLW\��:H�FDQ�H[SHFW�WKLV�W\SH�RI�GLYHVWPHQW�WR�
KDSSHQ� PRUH� LQ� DFWLYLWLHV� LQ� ZKLFK� ORFDO� FRPSDQLHV� DUH� OHVV� FRPSHWLWLYH�� ZKHUH� IRUHLJQ�
FDSLWDO�KDV�JUHDWHU�FRQWURO�RYHU�SURGXFWLRQ�DQG�WHFKQRORJ\�DQG�WKH�ORFDOLVDWLRQ�DGYDQWDJHV�
RIIHUHG� E\� WKH� FRXQWU\� DUH� QRW� VR� VLJQLILFDQW�� 7KLV� WHQGV� WR� RFFXU� LQ� WKH� PRVW�
WHFKQRORJLFDOO\� LQWHQVLYH� LQGXVWULHV�� ZKLFK� KDYH� D� JUHDWHU� QHHG� IRU� D� IDYRXUDEOH�
WHFKQRORJLFDO� VHWWLQJ� DQG� KDYH� D� JUHDWHU� SURMHFWLRQ� WRZDUGV� LQWHUQDWLRQDO� PDUNHWV�� 7KH�
SRVLWLRQ�RI�PDUNHW�GRPLQDQFH�RFFXSLHG�E\�IRUHLJQ�FDSLWDO�DQG�LWV�OHVVHU�GHSHQGHQFH�RQ�WKH�
PDUNHW� UHGXFH� WKH� FRVWV� RI� GHSDUWXUH� IURP� WKDW� QDWLRQDO� WHUULWRU\��0HDQZKLOH�� QDWLRQDO�
FDSLWDO�LV�OHVV�HTXLSSHG�WR�UHSODFH�WKH�DFWLYLWLHV�SHUIRUPHG�E\�LWV�IRUHLJQ�FRXQWHUSDUW��,Q�
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WKLV�VLWXDWLRQ��WRR��WKH�HFRQRPLF�SURJUHVV�RI�D�FRXQWU\�LV�OLNHO\�WR�EH�DFFRPSDQLHG�E\�VRPH�
GLYHVWPHQW� IORZV�� DV� D� ORVV� RI� DGYDQWDJHV� LQ� ORFDOLVDWLRQ� LV� LQHYLWDEOH� ZKHQ� VDODULHV� DQG�
RWKHU�SURGXFWLYH�LQSXWV��ODQG��IRU�H[DPSOH��EHFRPH�GHDUHU��
� ,Q�OLQH�ZLWK�WKH�DERYH��ZH�FDQ�HVWDEOLVK�D�K\SRWKHVLV�DFFRUGLQJ�WR�ZKLFK�GLYHVWPHQW�
ZLOO�WHQG�WR�FDXVH�PRUH�KDUP�WR�WKH�QDWLRQDO�HFRQRP\�LI�LW�LV�SURGXFHG�LQ�DFWLYLWLHV�ZKHUH�
WKH�FRPSHWLWLYH�FDSDFLW\�RI�WKDW�QDWLRQ
V�FDSLWDO�LV�OLPLWHG�DQG�WKH�UROH�RI�IRUHLJQ�FDSLWDO�LV�
VLJQLILFDQW��ZKLFK�ZLOO�SUREDEO\�RFFXU�LQ�WKH�PRVW�KLJK�WHFK�VHFWRUV�DQG�ZKHUH�WKHUH�LV�OHVV�
GHSHQGHQFH� RQ� WKH� QDWLRQDO� PDUNHW�� 1HYHUWKHOHVV�� LI� WKH� FRXQWULHV� VSHDUKHDGLQJ� WKH�
GLYHVWPHQW�GR�QRW�GLVSOD\�RXWVWDQGLQJ�FRPSHWLWLYH�FDSDFLW\�LQ�WKHVH�VHFWRUV��RU�DUH�IDFHG�
ZLWK�D�UHGXFWLRQ�LQ�WKHLU�SRVLWLRQ��WKH�GDPDJH�FDXVHG�PD\�EH�H[SHFWHG�WR�EH�ORZHU��

,Q� LQGXVWULHV� ZKHUH� H[WHQVLYH� LQYHVWPHQW� DQG� H[WHQVLYH� GLYHVWPHQW� FRLQFLGH�� DQ�
LQWUDVHFWRU�UHVWUXFWXULQJ�RI�IRUHLJQ�FDSLWDO�DFWLYLWLHV�LV�EHLQJ�SURGXFHG��,I�WKLV�LV�GXH�WR�D�
SKHQRPHQRQ�RI�UHORFDWLRQ�RI�FHUWDLQ�SURGXFWLYH�DFWLYLWLHV�LQ�WKH�GLUHFWLRQ�RI�OHVV�GHYHORSHG�
FRXQWULHV��LW�ZLOO�EULQJ�DERXW�DQ�LPSURYHPHQW�LQ�WKH�TXDOLW\�OHYHOV�RI�IRUHLJQ�SURGXFWLRQ�DQG��
FRQVHTXHQWO\�� WKH� LQFRUSRUDWLRQ� RI�PRUH� DQG� EHWWHU� WHFKQRORJ\�� 7KH� IDFW� WKDW� FRXQWULHV�
LQYHVWLQJ�DQG�GLVLQYHVWLQJ�LQ�6SDLQ�DUH�PRUH�GHYHORSHG�WKDQ�6SDLQ�LWVHOI�LPSOLHV�WKDW�WKH\�
ZLOO�WHQG�WR�JXDUDQWHH�WKDW�WKLV�LV�WKH�FDVH��$V�D�UHVXOW��GLYHVWPHQW�ZLOO�SURYH�WR�EH�PXFK�
OHVV� KDUPIXO� WKH� JUHDWHU� WKH� VXFFHVV� UHJLVWHUHG� GXH� WR� SURFHVVHV� RI� LQWUDVHFWRU�
UHVWUXFWXULQJ�RI�WKH�DFWLYLWLHV�RI�IRUHLJQ�FDSLWDO��
�,Q�VKRUW��WKH�LPSRUWDQFH�RI�WKH�HIIHFWV�RI�GLYHVWPHQW�RQ�WKH�HFRQRP\�ZLOO�GHSHQG�RQ��

− ZKHWKHU� LW� WDNHV� SODFH� LQ� DFWLYLWLHV� ZKHUH� WKH� ORFDO� HFRQRP\� LV� OHVV� FRPSHWLWLYH��
WKHVH�QRUPDOO\�EHLQJ�WKH�PRVW�WHFKQRORJLFDOO\�DGYDQFHG�DUHDV��
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− ZKHWKHU�GLYHVWPHQW�LV�RU�LV�QRW�DFFRPSDQLHG�E\�QHZ�LQYHVWPHQW�LQ�WKH�VDPH�VHFWRU��
WKH�IRUPHU�VLWXDWLRQ�WHQGLQJ�WR�LQGLFDWH�WKDW�DQ�LQWUDVHFWRU�UHVWUXFWXULQJ�SURFHVV�LQ�
WKH�DFWLYLWLHV�RI�IRUHLJQ�FDSLWDO�KDV�WDNHQ�SODFH��

� $UPHG�ZLWK�WKLV�EULHI�DQDO\WLFDO�JXLGH��ZH�ZLOO�ILUVW�GHVFULEH�WKH�SURFHVV�RI�IRUHLJQ�
FDSLWDO�GLYHVWPHQW�DQG�LQYHVWPHQW�LQ�6SDLQ�DQG�WKHQ�RIIHU�D�ILUVW�HYDOXDWLRQ�RI�WKH�HIIHFWV�
SURGXFHG��

�
���'LYHVWPHQW�LQ�PDQXIDFWXULQJ�LQGXVWU\�

� 7KH� LQIORZV� RI� HIIHFWLYH� JURVV� LQYHVWPHQW� WR�6SDLQ�KDG�D� VWURQJ�UHGXFWLRQ� LQ� WKH�
FHQWUDO� \HDUV� RI� WKH� ODVW� GHFDGH�� RQFH� WKHUH� KDG� EHHQ� D� UHGXFWLRQ� RI� WKH� IDYRXUDEOH�
HIIHFWV�IRU� LQYHVWPHQW�EURXJKW�DERXW�E\�WKH� LQWHJUDWLRQ�RI�6SDLQ� LQ�WKH�(XURSHDQ�8QLRQ�
������6HUYLFHV�DQG�PDQXIDFWXULQJ�LQGXVWU\�KDYH�XVXDOO\�DOWHUQDWHG�LQ�WKH�ILUVW�SRVLWLRQ�LQ�WKH�
UHFHLSW�RI�GLUHFW�LQYHVWPHQWV��/HDYLQJ�DVLGH�WKH�IORZV�WR�EHQHILW�IURP�WKH�6SDQLVK�IRUHLJQ�
VHFXULWLHV� KROGLQJ� FRPSDQ\� WD[� UHJLPH�� EHWZHHQ� ����� DQG� ����� WKH� SURILOH�ZDV�PDGH� RI�
VHUYLFHV� ���� �� RI� HIIHFWLYH� JURVV� LQYHVWPHQW�� DQG� LQGXVWU\� ���� ���� EDVLFDOO\� LQ� WKH�
PDQXIDFWXULQJ�VHFWRU��)URP�ODVW�\HDUV�RI�WKH�GHFDGH��WKH�FKDQJHV�LQ�WKH�IORZV�ZHUH�YHU\�
LPSRUWDQW��EHWZHHQ������DQG�������VHUYLFHV�FRQWLQXHG�WR�JDLQ�LPSRUWDQFH��ERWK�LQ�DEVROXWH�
DQG� UHODWLYH� WHUPV� �WKH\� DOUHDG\� FRQVWLWXWHG� WZR� WKLUGV��� UHOHJDWLQJ� LQGXVWU\� WR� D�
VHFRQGDU\� SRVLWLRQ� �������� EHFDXVH� RI� WKH� UHGXFWLRQ� LQ� LQIORZV�ZLWKLQ� WKH�PDQXIDFWXULQJ�
VHFWRU���

)RU� PHDVXULQJ� WKH� JUHDWHU� RU� OHVVHU� LQFLGHQFH� RI� GLYHVWPHQW�� ZH� FDQ� GR� LW� IURP�
GLIIHUHQW� SHUVSHFWLYHV�� 2QH� RI� WKHP� LV� WR� FDOFXODWH� WKH� HIIHFWLYH� JURVV�
GLYHVWPHQW�LQYHVWPHQW�UDWLR�IRU�HDFK�SHULRG��7KLV�DSSURDFK�LQGLFDWHV�WKDW�WKH�LQWHQVLW\�RI�
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GLYHVWPHQW�SURFHVVHV�ZDV�DOZD\V�JUHDWHU� LQ� WKH�PDQXIDFWXULQJ� VHFWRU� �IRU� ����−����IRU�
H[DPSOH��WKH�SURSRUWLRQV�VWRRG�DW�������FRPSDUHG�WR������IRU�VHUYLFHV��������,Q�QHW�WHUPV��
WKH�VWURQJ�GLYHVWPHQW�GULYH�DQG�WKH�FRQWUDFWLRQ�RI�LQYHVWPHQWV�SURGXFHG�D�ELJ�UHGXFWLRQ�
RI�LQYHVWPHQW�LQ�PDQXIDFWXULQJ��ZKLOH�WKLV�GLG�QRW�KDSSHQ�LQ�WKH�VHUYLFHV�VHFWRU��ZKHUH�WKH�
SRZHUIXO� DGYDQFH� RI� GLYHVWPHQW� ZDV� FRPSHQVDWHG� E\� WKH� HYHQ� JUHDWHU� JURZWK� RI�
LQYHVWPHQW�IORZV��+RZHYHU��WKHUH�LV�D�FRH[LVWHQFH�RI�SRZHUIXO�LQYHVWPHQW�DQG�GLYHVWPHQW�
DW� WKH� VDPH� WLPH�� 7KLV� VLQJXODU� SKHQRPHQRQ�PLJKW� DOVR� EH� RFFXUULQJ� LQ� RWKHU� GHYHORSHG�
FRXQWULHV��EXW� LW� LV�GLIILFXOW�WR�FRQILUP�WKLV�IURP�WKH�SXEOLFDWLRQV�WKDW�XVXDOO\�FRYHU�WKLV�
DUHD��

6R�WKHQ��HYHQ�ZKHQ�GLIIHUHQW�VRXUFHV�DUH�FRPSDUHG����� ��HYHU\WKLQJ�VHHPV�WR�SRLQW�
WR�WKH�IDFW�WKDW�WKH�GLYHVWPHQW�WKDW�KDV�WDNHQ�SODFH�RYHU�WKH� ODVW�GHFDGH� LV�RI�JUHDWHU�
UHOHYDQFH�WKDQ�WKDW�SURGXFHG�RYHU�SUHYLRXV�GHFDGHV��ZKHQ�IRUHLJQ�FDSLWDO�ZDV�VWLOO�VLWXDWLQJ�
LWVHOI��GXH�WR�WKH�FOHDU�ORFDOLVDWLRQ�RSSRUWXQLWLHV�WKDW�6SDLQ�RIIHUHG��$QG�D�ZKROH�VHULHV�RI�
IDFWRUV� KDYH� DIIHFWHG� WKLV� GLYHVWPHQW�� IURP� LPSURYHPHQWV� LQ� WKH� 6SDQLVK� HFRQRP\�
FRPSHWLWLRQ�ZLVH�� WR� WKH� LQWHQVLILFDWLRQ� RI� WKH� SURFHVVHV� RI� LQWHJUDWLRQ� LQ� WKH� (8�� RU�
VWUDWHJLF� DFWLRQV� XQGHUWDNHQ� E\� FRPSDQLHV� WR� GHILQH� WKHLU� SRVLWLRQ� ZLWKLQ� WKH� PRGHO� RI�
HQWUHSUHQHXULDO�FRQVROLGDWLRQ�WKDW�LV�LQ�IRUFH�RQ�D�ZRUOG�VFDOH��

0DQXIDFWXULQJ� SOD\V� D� IXQGDPHQWDO� UROH� LQ� LQGXVWU\� DQG�� FRQVHTXHQWO\�� LW� LV� RI�
LQWHUHVW�WR�GLYLGH�WKH�VHFWRU�LQWR�LWV�YDULRXV�OHYHOV�RI�GHPDQG�DQG�RI�KLJK��PHGLXP�DQG�ORZ�
WHFK� LQWHQVLW\�� −DOVR� NQRZQ�� UHVSHFWLYHO\�� DV� DGYDQFHG�� LQWHUPHGLDWH� DQG� WUDGLWLRQDO�
PDQXIDFWXULQJ�������7KH�UHVXOWV�RI�VXFK�D�EUHDNGRZQ�FDQ�EH�VHHQ�LQ�WDEOH����7KH�ILUVW�WKLQJ�
ZH�PXVW�SRLQW�WR�ZLWK�UHJDUG�WR�GHYHORSPHQW�RYHU�WLPH�−ZKLFK��E\�WKH�ZD\��ILWV� LQ�TXLWH�
ZHOO�ZLWK�WKH�JURZWK�SDWK�IRU�LQYHVWPHQW�UHFHLYHG− LV�WKH�JUHDWHU�H[WHQW�RI�GLYHVWPHQW�LQ�



�

LQWHUPHGLDWH�PDQXIDFWXULQJ�LQ�WKH�ILUVW�SHULRG������−�����ZKLFK�RFFXS\������RI�WKH�WRWDO��
ZLWK�WKH�WUDGLWLRQDO�VHFWRU�HLJKW�SRLQWV�EHKLQG��IROORZHG�E\�DGYDQFHG�PDQXIDFWXULQJ���������
'XULQJ� WKH� VHFRQG� SHULRG� �����−���� WKH� SRVLWLRQV� FKDQJH�� WKH� LQWHUPHGLDWH� VHFWRU� JRHV�
LQWR�VHFRQG�SRVLWLRQ�EHKLQG�WUDGLWLRQDO�PDQXIDFWXULQJ��������DQG�GLYHVWPHQW�DOVR�LQFUHDVHV�
LQ�DGYDQFHG�PDQXIDFWXULQJ��WR�D�ILIWK�RI�WKH�WRWDO���)RU�WKH�ZKROH�SHULRG��WUDGLWLRQDO�DQG�
LQWHUPHGLDWH�PDQXIDFWXULQJ�VKDUHG�DQ�LGHQWLFDO�SURSRUWLRQ�RI�WRWDO�GLYHVWPHQW��

��7DEOH����
7KH� IDFW� WKDW� WKHUH� VKRXOG� EH� VXFK� VLPLODULW\� GRHV� QRW� PHDQ� WKDW� WKHUH� DUH� QR�

GLIIHUHQFHV�EHWZHHQ�WKHVH�WZR�W\SHV�RI�DFWLYLWLHV��LQ�WKH�VDPH�WDEOH�WKHUH�LV�HYLGHQFH�WKDW�
WKH� LQWHQVLW\� RI� GLYHVWPHQW� �GLYHVWPHQW�LQYHVWPHQW�� EHFRPHV�PXFK� JUHDWHU� DV� OHYHOV� RI�
SURGXFW� GHPDQG� DQG� WKH� GHJUHH� RI� WHFKQRORJLFDO� H[SHUWLVH� UHTXLUHG� WR� SURGXFH� VXFK�
SURGXFWV� DGYDQFH�� 7KLV� FRXOG� DOUHDG\� EH� REVHUYHG� EHWZHHQ� ����−��� DQG� EHFDPH� PRUH�
H[SOLFLW�DIWHU�WKDW�SHULRG��

)LJXUH���VKRZV�ZKDW�KDV�KDSSHQHG� LQ�WKH�GLIIHUHQW�VXEVHFWRUV��7KH�ILUVW�WKLQJ�WR�
QRWLFH�LV�WKH�JUHDWHU�TXDQWLWDWLYH�UHOHYDQFH�RI�FKHPLFDOV�DQG�IRRG��EHYHUDJH�DQG�WREDFFR�
����DQG������RI�WKH�WRWDO��UHVSHFWLYHO\���DQG��IURP������RQZDUGV��SULQWLQJ��WKH\�DOO�UHJLVWHU�
YDOXHV�KLJKHU�WKDQ�������PLOOLRQ�HXURV�IRU�WKH�SHULRG�WDNHQ�DV�D�ZKROH��,Q�VHFRQG�SODFH��DOVR�
LQ�WHUPV�RI�DEVROXWH�YDOXH��ZH�ILQG�DOO�WKH�PRVW�DGYDQFHG��DQG�WKH�UHVW�RI�WKH�LQWHUPHGLDWH�
VHFWRUV�� WR�ZKLFK�PXVW�EH�DGGHG�QRQ�PHWDOOLF�PLQHUDO�SURGXFWV��DOWKRXJK�WKH\�RQO\�UHDFK�
MXVW�RYHU����������

�)LJXUH����
7KH�XQTXHVWLRQDEO\�DW\SLFDO�EHKDYLRXU�RI�WUDQVSRUW�HTXLSPHQW�PXVW�EH�KLJKOLJKWHG��

ZLWK�D�JUHDW�GHDO�RI�GLYHVWPHQW�DFWLYLW\�GXULQJ�WKH�SHULRG�SULRU�WR������DQG�VFDUFHO\�DQ\�
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GLYHVWPHQW� DIWHU� WKDW� GDWH�� PDNLQJ� WKLV� VHFWRU� WKH� UHFLSLHQW� RI� WKH� EHVW� WUHDWPHQW� E\�
IRUHLJQ�FDSLWDO�� LI�WKH�LPSRUWDQW�UROH�LW�SOD\V�DV�D�IORZ�UHFHLYHU�LV�DOVR�WDNHQ�LQWR�DFFRXQW�
�WKH�WKLUG�PRVW�LPSRUWDQW�VHFWRU���7KLV�LV�VLJQLILFDQW��VLQFH��DV�RQH�RI�WKH�PRVW�LPSRUWDQW�
SLOODUV� RI�6SDQLVK� LQGXVWU\�� LW� LV� FRQVWDQWO\� XQGHU� WKH� SRVVLEOH� WKUHDW� RI� DFWLYLWLHV�EHLQJ�
PRYHG�IURP�WKH�(8�DUHD�WRZDUGV�WKH�(DVWHUQ�(XURSH���������

%HKLQG�WKH�GLYHVWPHQW�ILJXUHV�OLH�GLIIHUHQW�W\SHV�RI�GLYHVWPHQW��DV�FDWHJRULVHG�LQ�
WKH�VHFRQG�VHFWLRQ��IURP�WKH�DFTXLVLWLRQ�RI�LQVWDOODWLRQV�DQG�FRPSDQLHV�E\�QDWLRQDO�FDSLWDO�
���� WR� WKH� SDUWLDO� RU� WRWDO� VXVSHQVLRQ� RI� DFWLYLWLHV� E\� IRUHLJQ� FRPSDQLHV� ������ LQFOXGLQJ�
VWUDWHJLF�ZLWKGUDZDOV� IURP� WKH� FRXQWU\�ZKHQ� H[SHFWDWLRQV� DURXVHG�E\� LQLWLDO� LQYHVWPHQW�
RSHUDWLRQV�IDLO�WR�PDWHULDOLVH��7KH�LQIRUPDWLRQ�DYDLODEOH�LQ�WKH�5HJLVWHU�GRHV�QRW�DOORZ�XV�WR�
TXDQWLI\� LQ� ZKDW� SURSRUWLRQ� WKH� YDULRXV� NLQGV� RI� GLYHVWPHQW� DUH� GLVWULEXWHG�� DQG�� RQFH�
DJDLQ��LW�SURYHV�YHU\�XVHIXO�WR�JR�EDFN�DQG�VWXG\�FRQFUHWH�FDVHV�RI�ILUPV�LQYROYHG��LQ�RUGHU�
WR�EH�DEOH�WR�GHVFULEH�WKHLU�VSHFLILFV��DV�VHHQ�LQ�QRWHV����DQG�����%XW��DOO�LQ�DOO��WKH�SLFWXUH�
LV�QRW�FRPSOHWH��%HFDXVH�WKH�VWDWLVWLFDO�LQIRUPDWLRQ�GRHV�QRW�SURYLGH�D�VXIILFLHQWO\�QXDQFHG�
EUHDNGRZQ��GLYHVWPHQW�RSHUDWLRQV�ZKHUH�WKH�EX\HU�ZDV�DOVR�D�QRQ�UHVLGHQW�DUH�NHSW�RXW�RI�
WKH� SLFWXUH�� $QG� VXFK� RSHUDWLRQV� PLJKW� KDYH� EHHQ� RI� VRPH� LPSRUWDQFH�� LI� WKH� FDVHV� ZH�
GHPRQVWUDWH�KHUH�DUH�DQ\WKLQJ�WR�JR�E\��������

7KH� EDODQFH� EHWZHHQ� LQYHVWPHQW� DQG� GLYHVWPHQW� IRU� HDFK� VHFWRU� ZDV� LQLWLDOO\�
IDYRXUDEOH�IRU�WKH�SHULRG�EHWZHHQ������DQG�������WKHUH�ZHUH�QR�VHFWRUV�ZLWK�QHJDWLYH�QHW�
LQYHVWPHQW��/DWHU�RQ��DV�LQGLFDWHG�DOUHDG\��WKH�VLWXDWLRQ�FKDQJHG�UDGLFDOO\��RI�WKH�ILIWHHQ�
LQGXVWULDO�VHFWRUV�FRQVLGHUHG��WHQ�REWDLQHG�QHJDWLYH�QHW�LQYHVWPHQW�ILJXUHV��VL[�RI�WKHP�LQ�
H[FHVV�RI�D�\HDUO\�DQQXDO�DYHUDJH�RI����PLOOLRQ�HXURV�������$OO�WKH�DGYDQFHG��DOPRVW�DOO�WKH�
LQWHUPHGLDWH� �H[FHSW� WUDQVSRUW� HTXLSPHQW�� DQG�� RQFH� DJDLQ�� QHDUO\� DOO� WKH� WUDGLWLRQDO�
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VHFWRUV� �DSDUW� IURP� PHWDOOXUJ\� DQG� QRQ�PHWDOOLF� PLQHUDO� SURGXFWV�� ZHUH� KDUG� KLW� E\�
GLYHVWPHQW�������

+RZHYHU��WKH�LPSDFW�FDXVHG�E\�GLYHVWPHQW�ZDV�UHODWLYHO\�FXVKLRQHG��H[FHSW�LQ�WKH�
DUHD� RI� DGYDQFHG� DFWLYLWLHV�� E\� WKH� LQYHVWPHQWV� PDGH�� JLYHQ� WKDW� WKHUH� ZDV� D� FHUWDLQ�
VHFWRUDO� FRUUHVSRQGHQFH� LQ� WKH� YROXPH� RI� WKHVH� RSHUDWLRQV�� ,Q� IDFW�� WKHUH� ZDV� D� KLJK�
FRUUHODWLRQ�EHWZHHQ�ERWK�W\SHV�RI�RSHUDWLRQ�IRU�WKH�ILIWHHQ�PDQXIDFWXULQJ�VHFWRUV��ZLWK�D�
FRHIILFLHQW�RI��������ZKLFK�LQGLFDWHV�WKH�H[LVWHQFH�RI�DQ�LQWHQVH�LQWUDVHFWRU�UHVWUXFWXULQJ�
RI�WKH�SRVLWLRQV�RI�IRUHLJQ�FDSLWDO��UHVXOWLQJ�IURP�FKDQJHV�LQ�FRPSDQLHV�RU�LQ�SURGXFW�OLQHV��
6SHFLDO�DWWHQWLRQ�ZLOO�EH�SDLG�WR�WKLV�SKHQRPHQRQ�EHORZ���

7KH�GLIIHUHQW�VHFWRUDO�LPSDFWV�RI�GLYHVWPHQW�ZHUH�DOUHDG\�GHWHFWHG�E\�)HUQiQGH]�
DQG�0\UR� �������� LQ� WKHLU� FDVH� VWXG\�IRU� WKH�ILUVW�KDOI�RI� WKH� ����V��0RVW�DIIHFWHG�E\�
SODQW� WUDQVIHU� ZHUH� WKH� PRVW� DGYDQFHG� VHFWRUV� �HOHFWURQLFV�� HOHFWULFDO� PDFKLQHU\� DQG�
FRPSXWHU�DQG�PHGLFDO�VXUJLFDO�HTXLSPHQW���EHWZHHQ�WKHP�WKH\�DFFRXQWHG�IRU�DOPRVW�D�WKLUG�
RI� WKH� FDVHV� ���� RXW� RI����� FRUUHVSRQGLQJ� WR�6SDLQ�� DQG� DQ� HYHQ� JUHDWHU� SURSRUWLRQ�IRU�
WKRVH�UHJLVWHUHG�LQ�(XURSH��,Q�WKH�LQWHUPHGLDWH�VHFWRUV��IDU�IHZHU�FDVHV�ZHUH�GHWHFWHG��
DQG� WKH\� ZHUH� ORFDWHG� ZLWKLQ� WKH� FKHPLFDOV� DQG� WUDQVSRUW� HTXLSPHQW� VHFWRU� �WKLV� DUHD�
KDYLQJ� VXIIHUHG� LQ� WHUPV� RI�GLYHVWPHQW� IORZV�� WKRXJK�QRW�DIWHU� ������ DV�ZH�KDYH�VHHQ���
7KH� WUDGLWLRQDO� VHFWRUV�� LQ� FRQWUDVW��ZHUH� LQGHHG�VXEMHFW� WR� VKDUS�PRYHPHQWV� OHDGLQJ� WR�
UHORFDWLRQ��SULQFLSDOO\�LQ�IRRGV�DQG�WH[WLOHV�FORWKLQJ��

$FFRUGLQJ�WR�0HULQR�GH�/XFDV� ��������ZKRVH�VWDWLVWLFV�FRYHU�WKH�����−���SHULRG��
FRPSDQ\� FORVXUHV� ZHUH� QXPHULFDOO\�PRUH� FRQFHQWUDWHG�ZLWKLQ� WKH� WUDGLWLRQDO� VHFWRUV� ����
RXW� RI� ��� FDVHV�� ZLWK� WKH� IRRG� LQGXVWU\� DW� WKH� WRS� RI� WKH� OLVW��� D� TXDUWHU� RI� FDVHV�
FRUUHVSRQGHG� WR� WKH� LQWHUPHGLDWH� VHFWRUV� �FKHPLFDO� SURGXFWV�� EDVLFDOO\�� DQG� D� VLPLODU�



��

QXPEHU� WR� WKH� DGYDQFHG� VHFWRUV� ��� RI� WKH� ��� FDVHV� GHWHFWHG� IDOOLQJ� ZLWKLQ� HOHFWULFDO�
PDWHULDO� DQG� DFFHVVRULHV��� ,W� LV� QRWLFHDEOH� WKDW� WKHUH� ZHUH�PRUH� FORVXUHV� RI� FRPSDQLHV�
HPSOR\LQJ� RYHU� ���� ZRUNHUV� WKDQ� RI� WKRVH� ZLWK� VPDOOHU� ZRUNIRUFHV�� DQG� VXFK� FORVXUHV�
FRQVWLWXWHG� ��� �� RI� WKH� FRPSDQLHV� H[LVWLQJ� DW� WKDW� WLPH��:KHQ� ZH� ORRN� DW� FXWEDFNV� LQ�
EXVLQHVVHV�DPRQJ�FRPSDQLHV�ZLWK�PRUH�WKDQ�����ZRUNHUV��DOPRVW�WKH�HQWLUH�VHW�RI�FDVHV�
EHORQJHG�WR�WKLV�JURXS���WKH�VHFWRUV�LQYROYHG�ZHUH�SDSHU�DQG�SXEOLVKLQJ��FKHPLFDO�SURGXFWV��
PRWRU�YHKLFOHV�DQG�RWKHU�WUDQVSRUW�PDWHULDO�DQG�HOHFWULFDO�PDWHULDOV�DQG�DFFHVVRULHV��DOO�RI�
WKHP� DIIHFWHG� WR�PRUH� RU� OHVV� WKH� VDPH� GHJUHH� ��� RXW� RI� WKH� WRWDO� ��� FDVHV� GHWHFWHG�
IDOOLQJ�WR�HDFK�VHFWRU���6LQFH�WKLV�VLWXDWLRQ�FRQWLQXHG�XQWLO�������WKHQ�E\�DOO�LQGLFDWLRQV�WKH�
LQFUHDVH�LQ�GLYHVWPHQW�DFWLYLW\�SLQSRLQWHG�LQ�RXU�VWXG\�PXVW�KDYH�HQWDLOHG�D�JUHDWHU�QXPEHU�
RI�FORVXUHV�RI�FRPSDQLHV�DQG�EXVLQHVVHV��

,Q�VKRUW��GHVSLWH�WKH�IDFW�WKDW�TXLWH�D�QXPEHU�RI�VHFWRUV�ZHUH�KLW�E\�GLYHVWPHQW�
ZLWKLQ�WKH� ORZ�WHFK�DUHD��HYHU\WKLQJ�VHHPV�WR� LQGLFDWH�WKDW�WKH�EUXQW�RI�WKH�GLYHVWPHQW�
SURFHVV� LV� EHLQJ�ERUQH�E\� WKH� LQWHUPHGLDWH� DQG�� HVSHFLDOO\�� DGYDQFHG� VHFWRUV��ZKLFK� LV� D�
PDWWHU�RI�FRQFHUQ�IRU�D�FRXQWU\�WKDW�KDV�PDGH�XS�IRU�LWV�WHFKQRORJLFDO�GHILFLHQFLHV�LQ�WKH�
PRVW� VRSKLVWLFDWHG�DUHD�RI�SURGXFWLRQ�WKDQNV�WR�WKH�SUHVHQFH�RI�IRUHLJQ�FDSLWDO��$V�ZDV�
H[SODLQHG�LQ�VHFWLRQ����LW�LV�QRW�WR�EH�H[SHFWHG�LQ�SULQFLSOH�WKDW�GLYHVWPHQW�EH�SURGXFHG�LQ�
WKHVH�VHFWRUV�YLD�DFTXLVLWLRQV�E\�UHVLGHQWV��DQG�WKDW�LV�ZK\�WKH�LPSOLFDWLRQV�DUH�SRWHQWLDOO\�
RI�D�PRUH�GDPDJLQJ�QDWXUH��1HYHUWKHOHVV��WKLV�LV�VRPHWKLQJ�ZH�ZLOO�DWWHPSW�WR�FRQILUP�LQ�
WKH�IROORZLQJ�VHFWLRQV��

$ PRUH�UHILQHG�DSSUHFLDWLRQ�RI�WKH�LPSRUWDQFH�RI�WKLV�GLYHVWPHQW�SURFHVV�ZRXOG�FDOO�
IRU� DQ� HYDOXDWLRQ� RI� WKH� JURZWK� RI� WKH� SUHVHQFH� RI� IRUHLJQ� FDSLWDO� LQ� WKH� DJJUHJDWH�
PDJQLWXGHV�RI�WKH�HFRQRP\��:H�DUH�QRW�LQ�D�SRVLWLRQ�WR�GR�WKDW�KHUH��EXW�ZH�FDQ�SURYLGH�
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VRPH�SRLQWV� LQ� WKLV� UHJDUG�� VLQFH� ������ WKH�&HQWUDO�%DODQFH�2IILFH�RI� WKH�%DQN�RI�6SDLQ�
UHFRUGV�D�VLJQLILFDQW�UHGXFWLRQ�LQ�FRPSDQLHV�EHORQJLQJ�WR�QRQ�UHVLGHQWV��DOWKRXJK�ZH�GR�QRW�
NQRZ�WR�ZKDW�GHJUHH�WKLV�LV�GXH�WR�VXFK�FRPSDQLHV�QRW�ILOOLQJ�LQ�WKH�TXHVWLRQQDLUH�UHFHLYHG�
�WKH������FRPSDQLHV�UHJLVWHUHG�LQ������IDOO�WR������LQ�������ZKLOH��WDNLQJ�MXVW�WKH�ELJJHVW�
RI� WKHP�� WKH� GURS� LV� IURP� ����� WR� ������ (YHU\WKLQJ� DSSHDUV� WR� LQGLFDWH�� WKHQ�� WKDW� WKH�
SUHVHQFH� RI� WKH� ODWWHU�� PHDVXUHG� DV� D� SHUFHQWDJH� RI� WKH� WRWDO�� H[SUHVVHV� D� GLPLQLVKLQJ�
WHQGHQF\��

�
���'LYHVWPHQW�DQG�SURGXFWLYH�FDSLWDO�VWRFN�LQ�PDQXIDFWXULQJ�LQGXVWU\��

7R� DVVHVV� WKH� LPSRUWDQFH� RI� WKHVH� FKDQJHV�� LW� LV� XVHIXO� WR� PDNH� D� ILUVW�
DSSUR[LPDWLRQ� WR� WKH� SRVVLEOH� VLJQLILFDQFH� RI� QHW� LQYHVWPHQW� JURZWK� RQ� IRUHLJQ� FDSLWDO�
VWRFN��WDNLQJ�DV�D�VWDUWLQJ�SRLQW�WKH�ILJXUHV�IRU�IL[HG�FDSLWDO�VWRFN�RIIHUHG�E\�WKH�,9,(����
DQG�WKH�SHUFHQWDJHV�IRU�WKH�IRUHLJQ�FDSLWDO�VKDUH�RI�QDWLRQDO�FDSLWDO�SURYLGHG�E\�WKH�PRVW�
UHFHQW� HVWLPDWLRQ������ 7KLV� DSSUR[LPDWLRQ�ZLOO� RQO\� FRQVWLWXWH� D� URXJK� VNHWFK�� IRU� YDULRXV�
UHDVRQV��)LUVWO\��EHFDXVH�WKH�YDOXH�RI�WKH�UHIHUHQFH�VWRFN�IRU�IRUHLJQ�FDSLWDO�LV�WKH�VWRFN�
LW�FRQWUROV��UDWKHU�WKDQ�WKDW�ZKLFK�LW�RZQV��LQ�VHFRQG�SODFH��EHFDXVH�WKLV�VWRFN�ZDV�UHDFKHG�
E\�DSSO\LQJ�WR�WKH�WRWDO�DFFXPXODWHG�VWRFN�LQ�HDFK�DUHD�RI�DFWLYLW\�WKH�SHUFHQWDJH�VKDUH�RI�
IRUHLJQ�FDSLWDO�LQ�YDOXH�DGGHG��WKLUGO\��EHFDXVH�WKH�GLYHVWPHQW�ILJXUHV�UHVSRQG�WR�PDWHULDO�
DQG� QRQ�PDWHULDO� DVVHWV�� DQG� QRW� MXVW� WR� WKH� IRUPHU�� ZKLFK�� QHYHUWKHOHVV�� DUH� WKH� RQO\�
DVVHWV�LQFOXGHG�ZLWKLQ�IL[HG�VWRFN��IRXUWKO\��EHFDXVH�ERWK�VWRFN�DQG�GLYHVWPHQW�PLJKW�ZHOO�
KDYH�EHHQ�DIIHFWHG�E\�WKH�GLIIHUHQW�PHWKRGV�RI�HYDOXDWLRQ�XVHG��������DQG��ILQDOO\��EHFDXVH�
ZKDW�KDYH�EHHQ�XVHG�IRU�UHIHUHQFH�DUH�YDOXHV�IRU�IL[HG�FDSLWDO�VWRFN�IURP������DQG�������
UHVSHFWLYHO\�� QRW�KDYLQJ�EHHQ�SRVVLEOH� WR�DGG�WKH�YDOXH�RI� LQYHVWPHQWV�PDGH�IURP�ZLWKLQ�
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WKH� FRXQWU\� RYHU� WKH� VXFFHHGLQJ� \HDUV� E\� IRUHLJQ�FDSLWDO� FRQWUROOHG� FRPSDQLHV� DOUHDG\�
RSHUDWLRQDO�LQ�WKH�FRXQWU\��FRLQFLGLQJ�LQ�WLPH�ZLWK�WKH�HVWLPDWHG�GLYHVWPHQW��������
� 7KLV�ODVW�SRLQW�LV�RI�SDUWLFXODU�LPSRUWDQFH��EHFDXVH�ZH�KDYH�EHHQ�DEOH�WR�HVWLPDWH�
WKDW� LQYHVWPHQW�RSHUDWLRQV�FDUULHG�RXW�IURP�ZLWKLQ�6SDLQ�E\�FRPSDQLHV�EHORQJLQJ�WR�QRQ�
UHVLGHQWV��HLWKHU�LQ�HVWDEOLVKHG�RU�QHZ�FRPSDQLHV��DQG�ZKLFK�GR�QRW�DSSHDU�LQ�WKH�DFFRXQWV�
DV�IRUHLJQ�LQYHVWPHQW��DPRXQW�WR������RI�WKH�WRWDO��IRU�WKH�SHULRG�EHWZHHQ������DQG�������
$V�D�FRQVHTXHQFH��ZKDW�ZH�RIIHU�EHORZ�LV�RQO\�DQ�LQGLFDWLRQ�RI�WKH�UHODWLYH�LPSRUWDQFH�RI�
GLYHVWPHQW�ZLWKLQ�HDFK�DFWLYLW\��WDNLQJ�WKH�IL[HG�FDSLWDO�VWRFN�IURP�WKH�EHJLQQLQJ�RI�WKH�
SHULRG�DV�D�UHIHUHQFH��%XW�LW�LV�REYLRXV�WKDW�WKH�QHJDWLYH�YDOXHV�FDQQRW�EH�LQWHUSUHWHG�DV�D�
IDOO� LQ�IL[HG�FDSLWDO�VWRFN��MXVW�DV�WKH�SRVLWLYH�YDOXHV�FDQQRW�EH�FRQVWUXHG�DV�DQ�LQFUHDVH��
DWWHQWLRQ�PXVW�EH�SDLG�WR�WKH�GHYHORSPHQW�ZLWKLQ��DQG�WKH�FRQWUDVW�EHWZHHQ��WKH�GLIIHUHQW�
SURGXFWLYH�DFWLYLWLHV��UDWKHU�WKDQ�WR�WKH�VLJQ���

)LJXUHV���DQG����WKHQ��RIIHU�WKH�UHVXOWV�RI�WKH�SURSRVHG�HVWLPDWLRQ��WKDW�LV�WR�VD\��
WKH�YDOXH�WKDW�UHSUHVHQWV�QHW�GLUHFW� LQYHVWPHQW�LQ�HDFK�VHFWRU�RI�DFWLYLW\�DQG�LQ�HDFK�RI�
WKH� SHULRGV� WKDW� KDYH� EHHQ� WDNHQ� LQWR� FRQVLGHUDWLRQ�� RYHU� WKH� YDOXH� RI� H[LVWLQJ� IL[HG�
FDSLWDO�VWRFN�LQ������DQG�������YDOXHG�DW�FRQVWDQW������SULFHV��DV�ZH�GLG�LQ�WKH�DQDO\VLV�RI�
HIIHFWLYH�JURVV�LQYHVWPHQW�DQG�GLYHVWPHQW����

�)LJXUHV���DQG����
�1HW�LQYHVWPHQW�UHFHLYHG�EHWZHHQ������DQG������LV�SRVLWLYH�DQG�FRQVWLWXWHV�D�YHU\�

DSSUHFLDEOH�DGGLWLRQ�WR�IRUHLJQ�FDSLWDO�VWRFN�LQ�VRPH�PHGLXP�DQG�KLJK�WHFK�VHFWRUV��VXFK�DV�
WUDQVSRUW�PDWHULDO�DQG�HOHFWULFDO�DQG�HOHFWURQLF�PDWHULDO��DQG�DOVR�LQ�FHUWDLQ�PRUH�ORZ�WHFK�
DUHDV�VXFK�DV�WH[WLOHV��SDSHU�RU�EDVLF�PHWDOV��,Q�FRQWUDVW��IRUHLJQ�FDSLWDO�VWRFN�WHQGV�WR�
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FRQWUDFW�� LQ� D� UHODWLYH� VHQVH�� LQ� RIILFH� DQG� GDWD� PDFKLQHU\�� FRPSXWHUV� DQG� SUHFLVLRQ�
LQVWUXPHQWV��������

7KH� VLWXDWLRQ� FKDQJHV� FRPSOHWHO\�ZLWK� WKH� QHW� LQYHVWPHQW� UHFHLYHG�EHWZHHQ� �����
DQG� ������ +HUH� WKH� VKDUS� IDOOV� UHJLVWHUHG� LQ� FHUWDLQ� VHFWRUV� VHHP� WR� DIIHFW� H[LVWLQJ�
IRUHLJQ� FDSLWDO� VWRFN� WR� D� PRUH� DSSUHFLDEOH� H[WHQW�� 2I� FRXUVH�� DGYDQFHG� PDQXIDFWXULQJ�
LQGXVWU\�VWDQGV�RXW�DV�D�JURXS�RI�VHFWRUV�LQ�ZKLFK�ZH�FDQ�EHJLQ�WR�GLVFHUQ�WKH�EHJLQQLQJ�RI�
D WHQGHQF\�WRZDUGV�WKH�UHODWLYH�FRQWUDFWLRQ�RI�IRUHLJQ�FDSLWDO�VWRFN��SDUWLFXODUO\�LQ�DUHDV�
GHGLFDWHG�WR�RIILFH�DQG�GDWD�PDFKLQHU\�DQG�SUHFLVLRQ�LQVWUXPHQWV�������%XW�WKH�IRRG����� DQG�
WH[WLOH�LQGXVWULHV�DOVR�VXIIHU�LQ�D�VLPLODU�ZD\��,W�LV�ZRUWK�UHPHPEHULQJ�WKDW��JLYHQ�WKDW�ZH�
DUH�WDONLQJ�RI�D�YHU\�EDVLF�DSSUR[LPDWLRQ��WKH�QHJDWLYH�YDOXHV�GR�QRW�QHFHVVDULO\�LQGLFDWH�D�
UHGXFWLRQ�LQ�IRUHLJQ�FDSLWDO�VWRFN��HYHQ�ZKHQ�WKH\�DUH�YHU\�KLJK��7KH�GLIIHUHQFHV�EHWZHHQ�
WKH�VHFWRUV��DV�ZH�UHPDUNHG�DERYH��DUH�RI�PRUH�LQWHUHVW�WKDQ�WKH�FDOFXODWHG�HIIHFW�VLJQ�����

�,Q� WUDQVSRUW� PDWHULDO�� IRU� WKH� PRPHQW� 6SDLQ� FRQWLQXHV� WR� KDYH� LWV� DWWUDFWLRQV�
−SURGXFWLRQ�VWD\V�DW�WKH�VDPH�OHYHO�WKDW�LW�UHJLVWHUHG�DW�LWV�SHDN��LQ�WKH�\HDU�����−� EXW�D�
VKDUS�UHVWUXFWXULQJ�RI�WKLV�VHFWRU�LV�WDNLQJ�SODFH�RQ�D�ZRUOG�VFDOH��GXH�WR�H[FHVV�FDSDFLW\�LQ�
WKH�DXWRPRELOH�VHFWRU��ZKLFK�PD\�DIIHFW�WKH�VLWXDWLRQ�LQ�WKH�LPPHGLDWH�IXWXUH��

:KDW�LV�ZRUU\LQJ�DERXW�WKLV�SURFHVV�LV�WKDW�IRUHLJQ�FDSLWDO�DSSHDUV�WR�EH�TXHVWLRQLQJ�
WKH� FRQWLQXDQFH� RI� LWV�SUHVHQFH�H[DFWO\�ZKHUH�6SDLQ�QHHGV� LW�PRVW�� LQ�PHGLXP�DQG�KLJK�
WHFK� LQGXVWULHV��ZKHUH� LW�VXSSOLHV�WKH�WHFKQRORJLFDO�ZKHUHZLWKDO�QHFHVVDU\��7KH�FDVHV�ZH�
NQRZ� VHHP� WR� FRQILUP� WKDW� GLYHVWPHQW� LQ� WKHVH� VHFWRUV� LV� GXH� WR� D� UHVWUXFWXULQJ� RI�
LQWHUQDWLRQDO�DFWLYLWLHV�E\�PXOWLQDWLRQDO�FRPSDQLHV��$OFDWHO��(ULFVVRQ��/XFHQW�7HFKQRORJLHV��
'HOSKL��/HDU�DQG�9DOHR���
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,Q� FRQWUDVW�� WKH� LQYHVWPHQW� UHFHLYHG� LV� SURYLGLQJ� VXSSRUW� WR� WKH� FRPSHWLWLYHQHVV��
VROLGLW\� DQG� H[SDQVLRQ� RI� VHFWLRQV� RI� WUDGLWLRQDO� LQGXVWU\� �SDSHU�� EDVLF�PHWDOV� DQG�ZRRG��
DQG�� IRU� WKH� PRPHQW�� RI� VRPH� VHFWRUV� RI� LPSRUWDQFH�� VXFK� DV� WUDQVSRUW� PDWHULDO��
0HDQZKLOH�� IRUHLJQ�FDSLWDO�GLYHVWPHQW� LQ�WKH�WUDGLWLRQDO� LQGXVWULHV�VHHPV�WR�EH�SURYRNHG�
PRVWO\�E\�SXUFKDVHV�PDGH�E\�QDWLRQDO�FDSLWDO��DV�VRPH�ZHOO�NQRZQ�FDVHV�GHPRQVWUDWH��(EUR�
3XOHYD−$EERW��0%2−6DUD�/HH��'DPP−+HLQHNHQ��*XOOyQ−8QLWHG�%LVFXLWV�������

�
��� 7KH�UHVWUXFWXULQJ�RI�IRUHLJQ�FDSLWDO�DFWLYLW\�LQ�6SDQLVK�PDQXIDFWXULQJ�LQGXVWU\�

$V� SRLQWHG� RXW� LQ� VHFWLRQ� ��� WKH� HIIHFWV� RI� GLYHVWPHQW� RQ� WKH� HFRQRP\� DUH� OHVV�
QHJDWLYH�LI�VXFK�RSHUDWLRQV�RFFXU�EHFDXVH�RI�D�UHVWUXFWXULQJ�SURFHVV�DIIHFWLQJ�WKH�DFWLYLW\�
RI� IRUHLJQ� FDSLWDO� RQ� 6SDQLVK� VRLO� DQG� LI� WKH� GHJUHH� RI� HFRQRPLF� GHYHORSPHQW� RI� WKH�
GLVLQYHVWLQJ� FRXQWULHV� LV� KLJK�� ,Q� IDFW�� LQYHVWPHQW� LQ� OHVV� WHFKQRORJLFDOO\� LQWHQVLYH� DUHDV�
PLJKW�EH�UHSODFHG�E\�LQYHVWPHQW�JHDUHG�WRZDUGV�PRUH�KLJK�WHFK�DFWLYLWLHV���
� 7R�FDUU\�RXW�DQ�DQDO\VLV�DORQJ�WKHVH�OLQHV��ZH�FDOFXODWHG�DQ�LQWUDVHFWRU�UHVWUXFWXULQJ�
LQGH[�IRU�IRUHLJQ�FDSLWDO�DFWLYLW\�ZLWKLQ�D�VHFWRU�L� ZKLFK�LV�GHILQHG��LQ�WKH�VDPH�ZD\�DV�WKH�
LQWUD�LQGXVWU\�FRPPHUFH�LQGH[�RI�*UXEHO�\�/OR\G��DV�IROORZV��
�

,5,L  ���� 'L,L
'L,L

+
− �

ZKHUH�,�LV�HIIHFWLYH�JURVV�LQYHVWPHQW�DQG�'�LV�GLYHVWPHQW��7KH�GLIIHUHQFH�EHWZHHQ�ERWK�
YDOXHV� LV� WDNHQ� LQ� DEVROXWH� YDOXH�� 7KH� YDOXH� RI� WKLV� LQGH[� IOXFWXDWHV� EHWZHHQ� �� DQG� ��� D�
VLWXDWLRQ� RI� ]HUR� LQYHVWPHQW� RU� FHUR� GLYHVWPHQW� �QRW� ERWK� DW� WKH� VDPH� WLPH��ZLOO� JLYH� D�
YDOXH�]HUR�IRU�WKH�LQGH[��ZKLOH�WKH�LQGH[�WDNH�YDOXH���LI�ERWK�FDWHJRULHV�DUH�HTXDO��
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)LJXUH���SUHVHQWV�WKH�UHVXOWV�RI�WKDW�FDOFXODWLRQ��7KH�ILUVW�SRLQW�WKDW�PXVW�EH�PDGH�
LV�WKDW�WKH�LQWUDVHFWRU�UHVWUXFWXULQJ�LQGLFHV�IRU�IRUHLJQ�FDSLWDO�DFWLYLW\�DUH�KLJK�DQG�KDYH�
EHHQ� JURZLQJ� RYHU� WKH� PRVW� UHFHQW� \HDUV�� $W� D� JHQHUDO� OHYHO�� WKHQ�� IRUHLJQ� FDSLWDO� LV�
WUDQVIRUPLQJ�LWV�DFWLYLWLHV�ZLWKLQ�HDFK�RI�6SDLQ
V�LQGXVWULDO�VHFWRUV��DQG�WKLV�LV�D�WHQGHQF\�
WKDW� LQFUHDVHV� DORQJ� WLPH�� 7KLV� RFFXUV� WR� D� JUHDWHU� GHJUHH� LQ� PHGLXP� DQG� ORZ�WHFK�
LQGXVWULHV� WKDQ� LQ� KLJK�WHFK� DUHDV�� ZKHUH� WKH� GHSDUWXUH� IURP� 6SDQLVK� WHUULWRU\� RI�
SURGXFWLYH� DFWLYLW\� LV� PRUH� HYLGHQW�� 7KLV� W\SH� RI� SURGXFWLRQ� WHQGV� WR� EH� ORFDWHG� LQ� WKH�
RIILFH� PDFKLQHU\� DQG� FRPSXWHU� HTXLSPHQW� VXEVHFWRUV�� DV� ZHOO� DV� PHGLFDO� DQG� SUHFLVLRQ�
HTXLSPHQW�� WKHVH� EHLQJ� VHFWRUV� ZLWK� D� KLJK� RULHQWDWLRQ� WRZDUGV� LQWHUQDWLRQDO� PDUNHWV�
WKURXJK�FRPPHUFH��WKDW�LV�WR�VD\��ZLWK�D�JUHDWHU�LQGHSHQGHQFH�IURP�WKH�GRPHVWLF�PDUNHW��

�)LJXUH����
� ,Q� FRQWUDVW�� LQ� PHGLXP�WHFK� LQGXVWU\� WKH� SURFHVV� RI� LQWUDVHFWRU� UHVWUXFWXULQJ� LV�
JHQHUDOLVHG� DQG� FRQVLGHUDEOH�� H[FHSW� IRU� WKH� FDVH� RI� WUDQVSRUW�PDWHULDO��ZKHUH� WKHUH� LV�
SOHQW\�RI� LQYHVWPHQW�DQG�YHU\� OLPLWHG�GLYHVWPHQW��6SDLQ�FRQWLQXHV�WR�HQMR\�DGYDQWDJHV� LQ�
WKLV� VHFWRU� DQG� GRHV� QRW� \HW� VHHP� WR� EH� DIIHFWHG� E\� WKH� SDWWHUQ� RI� UHORFDWLRQ� LQ� WKH�
GLUHFWLRQ�RI�WKH�FRXQWULHV�RI�(DVWHUQ�(XURSH��DV�ZH�DOUHDG\�DUJXHG�DERYH��)LQDOO\�� LQ�WKH�
WUDGLWLRQDO�LQGXVWULHV��UHVWUXFWXULQJ�LV�DOVR�D�YHU\�JHQHUDO�SKHQRPHQRQ��H[FHSWLQJ�WKH�FDVH�
RI�PHWDOOXUJ\�DQG�QRQ�PHWDOOLF�PLQHUDO�SURGXFWV��,Q�ERWK�FDVHV��6SDLQ�LV�VWLOO�D�QHW�UHFHLYHU�
RI�LQYHVWPHQW���
� :H�FDQ�QRZ�SURFHHG�WR�LGHQWLI\�WKH�FRXQWULHV�WKDW�DUH�LQVWLJDWLQJ�WKLV�UHVWUXFWXULQJ�
RU�WKLV�H[LW�IURP�6SDQLVK�WHUULWRU\��:H�GR�WKLV�E\�FDOFXODWLQJ�WKH�VDPH�,5,�LQGH[�IRU�HDFK�
JURXS�RI�DFWLYLWLHV�DQG�IRU�HDFK�FRXQWU\��7DEOH���VKRZV�WKH�UHVXOWV�REWDLQHG��$�VWXG\�RI�
WKH� FRQWHQW� UHYHDOV� WKDW�� LQ� JHQHUDO�� WKH� (XURSHDQ� FRXQWULHV� DUH� UHVWUXFWXULQJ� WKHLU�
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VKDUHKROGLQJV� DQG� DFWLRQV� LQ�6SDLQ��0RUHRYHU�� WKH� ORZ� LQGH[� YDOXHV� DOZD\V� FRUUHVSRQG� WR�
JUHDWHU� JURVV� LQYHVWPHQW� WKDQ�GLYHVWPHQW�� DV� DUH� WKH�FDVHV�RI�+ROODQG�DQG�,WDO\� LQ� ORZ�
WHFK�LQGXVWU\��RI�+ROODQG��)UDQFH�DQG�3RUWXJDO�LQ�WKH�PHGLXP�WHFK�ILHOG��DQG�RI�*HUPDQ\��
)UDQFH�DQG�%HOJLXP�LQ�KLJK�WHFK�DUHDV�RI�LQGXVWU\��7KH�(XURSHDQ�FRXQWULHV��WKHUHIRUH��DUH�
QRW�FHDVLQJ�WR� LQYHVW� LQ�6SDLQ��DOWKRXJK�WKH\�DUH�UHSODFLQJ�VRPH�DFWLYLWLHV�E\�RWKHUV�RI�D�
GLIIHUHQW�NLQG��,W�ZRXOG�VHHP�OLNHO\�WKDW�WKLV�LV�IDYRXULQJ�EHWWHU�TXDOLW\�SURGXFWLRQ�DFWLYLW\�
ZLWK�D�KLJKHU�WHFKQRORJLFDO�FRQWHQW���

�7DEOH����
� 2Q�WKH�RWKHU�KDQG��WKH�8QLWHG�6WDWHV��6ZLW]HUODQG�DQG�RWKHU�2(&'�FRXQWULHV�JURXS�
WRJHWKHU� WKH� FRPSDQLHV� WKDW� DUH� GLVLQYHVWLQJ� LQ� WKH� WHFKQRORJLFDOO\� DGYDQFHG� DQG�
LQWHUPHGLDWH� VHFWRUV�� ZLWK� UHODWLYHO\� ORZ� UHVWUXFWXULQJ� LQGH[HV�� ,Q� WKLV� FDVH� WKHUH� ZLOO�
FOHDUO\�EH�D�GHSDUWXUH�IURP�6SDQLVK�VRLO��SUREDEO\� LQ�WKH�GLUHFWLRQ�RI�$VLDQ�FRXQWULHV�RU�
RWKHU�(XURSHDQ�FRXQWULHV�ZLWK�PRUH�SRZHUIXO�WHFKQRORJLFDO�HQYLURQPHQWV��
� ,Q� VKRUW�� WKH� GLYHVWPHQW� JHQHUDOO\� IRUPV� SDUW� RI� D� SURFHVV� RI� UHVWUXFWXULQJ� RI�
DFWLYLW\�WKDW�LV�EHLQJ�OHG�E\�IRUHLJQ�FDSLWDO�SURFHHGLQJ�IURP�WKH�(XURSHDQ�8QLRQ��LQ�ZKLFK�
ZH� PD\� SUHVXPH� WKDW� DFWLYLWLHV� RI� D� ORZHU� WHFKQRORJLFDO� FRQWHQW� DUH� EHLQJ� UHSODFHG� E\�
RWKHUV�RI�D�PRUH�DGYDQFHG�QDWXUH��&RQVHTXHQWO\��WKLV�VKRXOG�QRW�FDXVH�H[FHVVLYH�DODUP��RU�
QRW�DW�OHDVW�IRU�WKH�PRPHQW��+RZHYHU��WKHUH�DUH�VRPH�LPSRUWDQW�KLJK�WHFK�DUHDV�ZKHUH�D�
FHUWDLQ� H[RGXV� IURP� 6SDQLVK� WHUULWRU\� LV� WDNLQJ� SODFH�� WKH� PDLQ� DFWRUV� EHLQJ� FRPSDQLHV�
IURP�WKH�86$��6ZLW]HUODQG�DQG�RWKHU�2(&'�FRXQWULHV��7KLV�LV�DQ�DUHD�IRU�JHQXLQH�FRQFHUQ��
� $SSDUHQWO\��WKH�HPHUJHQFH�RI�WKH�HFRQRPLHV�RI�(DVWHUQ�(XURSH�LV�FRQWULEXWLQJ�WR�
WKH� UHVWUXFWXULQJ� SURFHVV� RI� (8� FDSLWDO� LQ� 6SDLQ� DQG� SHUKDSV� DOVR� WR� WKH� UHORFDWLRQ� RI�
6ZLVV� FRPSDQLHV�� ,W� LV�PRUH� XQOLNHO\� WKDW� LW� LV� HQFRXUDJLQJ�86�FRPSDQLHV� WR� WUDQVIHU� WR�
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RWKHU� FRXQWULHV�� VLQFH� WKLV� FRXQWU\� LV� QRW� D� JUHDW� LQYHVWRU� LQ� WKH� HPHUJLQJ� ]RQH��
1HYHUWKHOHVV��DV�FDQ�EH�REVHUYHG�LQ�ILJXUH����WKHUH�LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�WKH�
QHW�LQYHVWPHQW�UHFHLYHG�E\�6SDLQ�LQ�WKH�YDULRXV�LQGXVWULDO�DFWLYLWLHV�DQG�WKH�FDSLWDO�VWRFN�
DFFXPXODWHG� LQ� WKH� FRXQWULHV� RI� (DVWHUQ� (XURSH�� ZKLFK� VHHPV� WR� LQGLFDWH� WKDW� ERWK� RI�
WKHVH� HFRQRPLF� ]RQHV� DUH� DWWUDFWLYH� IRU� LQYHVWRUV� LQ� WKH� YHU\� VDPH� LQGXVWULHV�� DOWKRXJK�
SURGXFWV�ZLOO�EH�GLIIHUHQW��6SDLQ�RQO\�DSSHDUV�WR�KDYH�SHUFHSWLEO\�´ORVW�RXWµ�LQ�WKH�IRRG�DQG�
FKHPLFDO� LQGXVWULHV�� 7KHVH� DUH�� LW� PXVW� EH� VDLG�� VHFWRUV� LQ� ZKLFK� 6SDLQ� LV� UHJLVWHULQJ�
VLJQLILFDQW�GLYHVWPHQW��

�)LJXUH����
:H�DUH�VWDUWLQJ�WR�IHDU�WKDW�WKH�GLYHVWPHQW�SURFHVV�PLJKW�FRQWLQXH��WKDW�LW�FRXOG�

VSUHDG�WR�RWKHU�VHFWRUV�LQ�WKH�QHDU�IXWXUH�DQG�LWV�GLPHQVLRQV�SHUKDSV�H[FHHG�LQ�YDOXH�WKH�
LQYHVWPHQW�IORZV�UHFHLYHG�� ,Q�IDFW�� LI�ZH� WDNH� WKH�SUHYLRXV�ILJXUH�DQG�FRQVLGHU�RQO\�WKH�
SHULRG� RI� ����������� WKH� VLWXDWLRQ� FKDQJHV� UDGLFDOO\�� WKH� QXPEHU� RI� VHFWRUV� ZKHUH� QHW�
LQYHVWPHQW� LV� SRVLWLYH� LQ�6SDLQ� FRQVWLWXWHV�D�PLQRULW\��7KH�DXWRPRELOH� LQGXVWU\��KRZHYHU��
GRHV�QRW�\HW�VHHP�WR�EH�WKUHDWHQHG�LQ�WKLV�ZD\��

1HYHUWKHOHVV��DQ�H[DPLQDWLRQ�RI�GLUHFW�LQYHVWPHQW�PDGH�DEURDG�E\�6SDLQ��UHIOHFWHG�
LQ�ILJXUH����UHYHDOV�WKH�OHDGLQJ�UROH�RI�ORFDO�IRRG�SURGXFWV�DQG�FKHPLFDO�FRPSDQLHV��OHDGLQJ�
RQH�WRZDUGV�WKH�K\SRWKHVLV�WKDW�GLYHVWPHQW�LQ�ERWK�VHFWRUV�LV��DW�OHDVW�SDUWO\��WKH�UHVXOW�
RI�WKH�JUHDWHU�VWUHQJWK�RI�WKH�QDWLRQDO�LQGXVWU\�ZLWKLQ�WKHP��ZKLFK�PLJKW�KDYH�PDQDJHG�WR�
DFTXLUH�DVVHWV�RZQHG�E\�UHVLGHQWV��DQG�VRPH�H[DPSOHV�RI�FDVHV�ZKHUH�WKLV�KDV�RFFXUUHG�
KDYH�DOUHDG\�EHHQ�SURYLGHG��7KLV�WDNHV�VRPH�RI�WKH�ELWH�RXW�RI�WKH�GUDPDWLF�VLGH�RI�WKH�
GLYHVWPHQW�SURFHVV�DQG�WKH�QHJDWLYH�HIIHFW�LW�LV�KDYLQJ�RQ�WKH�ILEUH�RI�6SDQLVK�LQGXVWU\��

�)LJXUH����
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7R� VXPPDULVH�� WKH� GLYHVWPHQW� UHJLVWHUHG� LQ� 6SDLQ� VHHPV� EH� WKH� UHVXOW� RI� D�
UHVWUXFWXULQJ�SURFHVV�RI�WKH�LQWHUQDWLRQDO�DFWLYLWLHV�RI�PXOWLQDWLRQDO�ILUPV��,Q�JHQHUDO��WKLV�
LV�QRW�OHDGLQJ�WR�D�UHGXFWLRQ�LQ�WKH�SUHVHQFH�RI�IRUHLJQ�FDSLWDO�LQ�WKH�GLIIHUHQW�LQGXVWULHV��
H[FHSW� LQ� VRPH� KLJK�WHFK� DUHDV�� VXFK� DV� RIILFH� PDFKLQHU\� DQG� FRPSXWHUV� DQG� SUHFLVLRQ�
LQVWUXPHQWV��ZKHUH�WKH�VLWXDWLRQ�PLJKW�EH�GHVFULEHG�DV�GLVWXUELQJ��2Q�WKH�FRQWUDU\��LW�LV�
JLYLQJ� ULVH� WR� D� EURDG� UHVWUXFWXULQJ� RI� SURGXFWLRQ� E\� PXOWLQDWLRQDO� FRPSDQLHV� LQ� 6SDLQ��
:LWKLQ�WKH�IUDPHZRUN�RI�WKLV�UHVWUXFWXULQJ�SURFHVV��IRUHLJQ�FDSLWDO�GLYHVWPHQW�UHJLVWHUHG�
LQ� VRPH� VHFWRUV�� VXFK� DV� IRRG� RU� FKHPLFDOV�� LV� UHDFKLQJ� VLJQLILFDQW� OHYHOV�� +RZHYHU��
FRPSDQLHV� RZQHG� E\� QDWLRQDO� FDSLWDO� DSSHDU� WR� EH� SDUWLFLSDWLQJ� LQ� WKHVH� GLYHVWPHQW�
RSHUDWLRQV�� DFTXLULQJ� SURSHUW\� WKDW� EHORQJ� WR� QRQ�UHVLGHQWV� DQG� GHPRQVWUDWLQJ� D�
FRPSHWLWLYH� WRXJKQHVV� WKDW� LV� TXLWH� DV� YLVLEOH� DV� WKH� GLUHFW� LQYHVWPHQW� RSHUDWLRQV� WKH\�
FDUULHG�RXW�DEURDG�GXULQJ�WKH�SHULRG�ZH�DUH�FRQVLGHULQJ��$W�WKH�HQG�RI�WKH�GD\��VLQFH�WKHVH�
GLYHVWPHQW�RSHUDWLRQV�DUH�D�UHVSRQVH�WR�WKH�VHGXFWLYH�SRZHUV�H[HUFLVHG�E\�VRPH�RI�WKH�
HPHUJLQJ�HFRQRPLHV��VXFK�DV�WKRVH�RI�(DVWHUQ�(XURSH��WKH�SRVVLELOLW\�WKDW�WKH\�PLJKW�WHQG�
WR�JURZ�LQ�WKH�QHDU�IXWXUH�FDQQRW�EH�UXOHG�RXW��
�

��� 6XPPDU\�DQG�FRQFOXVLRQV�
,Q� WKLV� SDSHU� ZH� KDYH� VWXGLHG� UHFHQW� IRUHLJQ� FDSLWDO� GLYHVWPHQW� LQ� WKH� 6SDQLVK�

HFRQRP\��:H�KDYH�VKHG�VRPH�OLJKW�RQ�D�SKHQRPHQRQ�RI�JURZLQJ�LPSRUWDQFH�KDW�KDV�VFDUFHO\�
EHHQ� WDFNOHG� DW� DQ� HPSLULFDO� OHYHO�� GHULYLQJ� IURP� WKH� LQWHUQDWLRQDO� UHVWUXFWXULQJ� RI� WKH�
ORFDOLVDWLRQ�RI� ODUJH�ILUPV��ZKLFK� LV��DPRQJ�RWKHU�WKLQJV��D�UHVSRQVH�WR�D�PRUH�JOREDOLVHG�
ZRUOG�DQG�WKH�VXEVHTXHQW�SURFHVVHV�RI�UHORFDWLRQ�DQG�UHORFDWLRQ�RI�SURGXFWLRQ���
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)RUHLJQ�FDSLWDO�GLYHVWPHQWV�FRXOG�EH�DIIHFWLQJ�WR�RWKHUV�LQGXVWULDOL]HG�FRXQWULHV�LQ�
WKH� (8�� � VR� IDU� PRVW� RI� WKHP� KDYH� LPSRUWDQW� OHYHOV� RI� SHQHWUDWLRQ� RI� IRUHLJQ� ILUPV��
SDUWLFXODUO\�LQ�WKH�PDQXIDFWXULQJ�LQGXVWU\��EXW�WKHUH�LV�QR�HYLGHQFH�DERXW�WKLV���

7KH�YROXPH�RI�IRUHLJQ�FDSLWDO�GLYHVWPHQW�LQ�6SDLQ�UHDFKHG�VLJQLILFDQW�OHYHOV�LQ�WKH�
����V��LQFUHDVLQJ�DSSUHFLDEO\�WRZDUGV�WKH�HQG�RI�WKH�GHFDGH��WR�WKH�SRLQW�ZKHUH�LW�DOPRVW�
FDQFHOOHG�RXW�WKH�GLUHFW� LQYHVWPHQW�WKDW�ZDV�IORZLQJ�LQWR�PDQXIDFWXULQJ�LQGXVWU\��PDNLQJ�
UHFHLYHG�QHW� LQYHVWPHQW�SUDFWLFDOO\�]HUR��%XW�QRW�DOO� WKH� LQGXVWULDO� VHFWRUV�ZHQW�WKURXJK�
WKH� VDPH� H[SHULHQFH�� 7KH� PRVW� DIIHFWHG� ZHUH� WKH� PRVW� WHFKQRORJ\�LQWHQVLYH�� ZKHUH�
IRUHLJQ�FDSLWDO�ZDV�LQ�D�GRPLQDQW�SRVLWLRQ��7KLV�ZDV�SDUWLFXODUO\�WUXH�IRU�RIILFH�PDFKLQHU\�
DQG� FRPSXWHUV� DQG� SUHFLVLRQ� LQVWUXPHQWV�� LQ� ZKLFK� DUHDV� WKHUH� EHJDQ� WR� HPHUJH� WKH�
RXWOLQHV�RI�D�WHQGHQF\�WRZDUGV�D�UHGXFWLRQ�LQ�WKH�SUHVHQFH�RI�IRUHLJQ�FDSLWDO�LQ�6SDLQ��7KH�
PDUNHG�LQWHUQDWLRQDO�PDUNHW�RULHQWDWLRQ�RI�IRUHLJQ�SURGXFWLRQV�LQ�WKHVH�VHFWRUV�SUREDEO\�
HQFRXUDJHG� WKH� FKDQJH� LQ� ORFDOLVDWLRQ�� WKRXJK�ZH�GR�QRW�NQRZ� LI� WKLV�PHDQW� UHORFDWLRQ� LQ�
(XURSHDQ�FRXQWULHV�ZLWK�D�PRUH�IDYRXUDEOH�WHFKQRORJLFDO�HQYLURQPHQW��VXFK�DV�,UHODQG�RU�
FHQWUDO� (XURSH�� RU� LQ� WKH� HPHUJLQJ� HFRQRPLHV�� ,Q� WKH� ILHOG� RI� HOHFWULFDO� DQG� HOHFWURQLF�
DFWLYLWLHV�� GLYHVWPHQW� ZDV� DOVR� VLJQLILFDQW�� EXW� LW� RFFXUUHG� ZLWKLQ� WKH� IUDPHZRUN� RI� D�
UHVWUXFWXULQJ�RI�IRUHLJQ�DFWLYLWLHV�ZKLFK�DOVR�LQYROYHG�QHZ�LQYHVWPHQW�HQWULHV��SHUKDSV�DW�
DQ� HTXDO� RU� KLJKHU� WHFKQRORJLFDO� OHYHO�� ,Q� WKLV� FRQQHFWLRQ�� WKH� IDFW� WKDW� 86� FRPSDQLHV�
DSSHDU�WR�EH�EHLQJ�UHSODFHG�E\�(XURSHDQ�RQHV�GRHV�QRW�ERGH�ZHOO��

,Q�PHGLXP�DQG�KLJK�WHFK�VHFWRUV��GLYHVWPHQW�VHHPV�WR�KDYH�FDXVHG�OHVV�LPSDFW�DQG�
WR�KDYH�KDG�OHVV�QHJDWLYH�FRQVHTXHQFHV��DV�LW�KDV�DOZD\V�RFFXUUHG�ZLWKLQ�WKH�IUDPHZRUN�RI�
WKH�UHVWUXFWXULQJ�RI�IRUHLJQ�FDSLWDO�DFWLYLWLHV�OHG�E\�WKH�PRVW�DGYDQFHG�(8�FRXQWULHV��7KLV�
UHVWUXFWXULQJ� TXLWH� SRVVLEO\� UHSODFHG� ORZHU� TXDOLW\� DQG� OHVV� WHFKQRORJLFDOO\� GHYHORSHG�
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SURGXFWLRQV�ZLWK�RWKHUV�RI�D�PRUH�DGYDQFHG�QDWXUH��WKH�IRUPHU�EHLQJ�WUDQVIHUUHG�WRZDUGV�
HPHUJLQJ� HFRQRPLHV�� 0RUHRYHU�� 6SDQLVK� FRPSDQLHV� VHHP� WR� KDYH� SDUWLFLSDWHG� LQ� WKLV�
UHVWUXFWXULQJ� DFWLYLW\�� WKURXJK� WKH� DFTXLVLWLRQ� RI� IRUHLJQ� FRPSDQLHV�� HVSHFLDOO\� LQ� WKH�
VHFWRUV�RI�IRRG�DQG�FKHPLFDOV��ZKLOVW�DW�KH�VDPH�WLPH�WKH\�LQFUHDVHG�WKHLU�LQYHVWPHQWV�LQ�
WKH� UHVW� RI� WKH� ZRUOG�� )RU� WKHVH� UHDVRQV�� WKH� HIIHFW� RI� GLYHVWPHQW� RQ� WKHVH� NLQGV� RI�
LQGXVWULHV�GRHV�QRW�DSSHDU�WR�EH�RI�PXFK�VLJQLILFDQFH�\HW��DOWKRXJK�LW�PLJKW�EH�LQ�WKH�QHZ�
IXWXUH��,Q�IDFW��WKH�UHVWUXFWXULQJ�RI�WKH�DFWLYLWLHV�RI�IRUHLJQ�FRPSDQLHV�LQ�(XURSH�LV�RQO\�D�
UHIOHFWLRQ� RI� WKH� DWWUDFWLYH� SXOO� RI� WKH� QHZ� HPHUJLQJ� HFRQRPLHV�� %XW� WKH� LQYHVWPHQW�
UHFHLYHG�E\�6SDLQ�VKRZV��DW�WKH�VDPH�WLPH��WKDW�WKH�6SDQLVK�PDUNHW�KDV�QRW�\HW� ORVW� LWV�
DWWUDFWLRQV��2Q�WKH�FRQWUDU\��D�VHFWRU�DV�FODVVLF�DV�WKH�DXWRPRELOH�LQGXVWU\�VWLOO�SUHIHUV�WR�
ORFDWH�LWV�SODQWV�WKHUH��

$OO� WKLQJV�FRQVLGHUHG��WKH�HIIHFWV�RI�WKH�SURFHVV�RI�IRUHLJQ�FDSLWDO�GLYHVWPHQW� LQ�
6SDLQ�GR�QRW�DSSHDU�RYHUO\�DODUPLQJ�IRU�WKH�PRPHQW��H[FHSW� LQ�VRPH�DGYDQFHG� LQGXVWULHV�
ZKHUH� IRUHLJQ� FDSLWDO� LV� YHU\�PXFK� LQ� FRQWURO��1HYHUWKHOHVV�� WKHUH� FRXOG�EH� JURXQGV� IRU�
JUHDWHU� FRQFHUQ� LQ� WKH� IXWXUH�� LI� HIIRUWV� DUH� QRW� PDGH� WR� FUHDWH� DQ� HQWUHSUHQHXULDO�
HQYLURQPHQW� VXSSRUWHG� E\� JUHDWHU� GHYHORSPHQW� DQG� WHFKQRORJLFDO� EDFNXS�� 7KLV� LV� DOVR�
QHFHVVDU\�LQ�RUGHU�WR�VWUHQJWKHQ�WKH�FRPSHWLWLYHQHVV�RI�6SDQLVK�FRPSDQLHV��ZKLFK��LQ�WKH�
IXWXUH��ZLOO�KDYH�WR�WDNH�RQ�ERDUG�WKH�QHFHVVLW\�IRU�JUHDWHU� LQSXW�DLPHG�DW� LQQRYDWLRQ�DW�
KRPH��VR�DV�WR�UHGXFH�WKHLU�GHSHQGHQFH�RQ�IRUHLJQ�WHFKQRORJ\��
�
%LEOLRJUDSK\�
�
%$-2�� 2�� DQG� /Ð3(=� 38(<2�� &��� ´)RUHLJQ� GLUHFW� LQYHVWPHQW� LQ� D� SURFHVV� RI� HFRQRPLF�
LQWHJUDWLRQ��WKH�FDVH�RI�6SDQLVK�PDQXIDFWXULQJ������−����µ��-RXUQDO�RI�(FRQRPLF�,QWHJUDWLRQ�
YRO������������0DUFK��SS����������
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%$/':,1�� 5�(��� )256/,'�� 5�� DQG� +$$/$1'�� -�,��� ´,QYHVWPHQW� FUHDWLRQ� DQG� GLYHUVLRQ� LQ�
(XURSHµ��7KH�:RUOG�(FRQRP\� YRO������QR�����������SS�����������
%(//$&.�� &+� $1'� &$17:(//�� -��� ´5HYDOXLQJ� WKH� FDSLWDO� VWRFN� RI� LQWHUQDWLRQDO� SURGXFWLRQµ��
,QWHUQDWLRQDO�%XVLQHVV�5HYLHZ� �����������SS��������
%(1,72��*���´:K\�DUH�)RUHLJQ�6XEVLGLDULHV�'LYHVWHG"�$�&RQFHSWXDO�)UDPHZRUNµ��LQ�,��%M|UNPDQ�
DQG� 0�� )RUVJUHQ� �HGV���� 7KH� 1DWXUH� RI� WKH� ,QWHUQDWLRQDO� )LUP� &RSHQKDJHQ�� &RSHQKDJHQ�
%XVLQHVV�6FKRRO�3UHVV���������
%(51$5'�� $�%�� DQG� 6-g+2/0�� )��� )RUHLJQ� 2ZQHU� DQG� 3ODQW� 6XUYLYDO�� 1DWLRQDO� %XUHDX� RI�
(FRQRPLF�5HVHDUFK� :RUNLQJ�3DSHUV��Q���������������
%2''(:<1�� -�-�� �� ´)RUHLJQ� GLYHVWPHQW�� PDJQLWXGH� DQG� IDFWRUV�� -RXUQDO� RI� ,QWHUQDWLRQDO�
%XVLQHVV�6WXGLHV� YRO�����Q�����������SS����
%2''(:<1�� -�-��� ´)RUHLJQ� GLYHVWPHQW� WKHRU\�� ,V� WKH� UHYHUVH� RI� )',� WKHRU\µ��
:HOWZLUWVFKDIWOLFKHV�$UFKLY� �����������SS�����������
%857��6��'$:621��-��DQG�63$5.6��/��� ´'LYHVWPHQW�DFWLYLW\�RI�(XURSHDQ�JURFHU\�UHWDLOHUVµ��
(XURSHDQ�0DQDJHPHQW�-RXUQDO� YRO������Q~P�����������SS�����������
&200,77((� 2)� 7+(� 5(*,216� 2)� 7+(� (8523($1� 81,21�� 'LFWDPHQ� VREUH� OD�
GHVORFDOL]DFLyQ�GH�HPSUHVDV�LQWHUQDFLRQDOHV� %UXVHODV��������GH�MXQLR�GH�������RFWDYR�SOHQR��
'811,1*��-�+���´7KH�HFOHFWLF�SDUDGLJP�DV�DQ�HQYHORSH�IRU�HFRQRPLF�DQG�EXVLQHVV�WKHRULHV�RI�
01(�DFWLYLW\µ��,QWHUQDWLRQDO�%XVLQHVV�5HYLHZ� YRO�����������SS�����������
)(51É1'(=−27+(2��&�0���´(IHFWRV�GH�OD�LQWHJUDFLyQ�VREUH�OD�LQYHUVLyQ�GLUHFWD�H[WUDQMHUDµ��
LQ�5��0\UR��GLU����(FRQRPtD�HXURSHD��&UHFLPLHQWR��LQWHJUDFLyQ�\�WUDQVIRUPDFLRQHV�HVWUXFWXUDOHVµ��
0DGULG��&LYLWDV��������SS�����������
)(51É1'(=−27+(2�� &�0��� ,QYHUVLyQ� GLUHFWD� H[WUDQMHUD� \� GHVLQYHUVLyQ� GH� (VSDxD� HQ� OD�
GpFDGD� ILQDO�GHO� VLJOR�;;�� QXHYDV�SHUVSHFWLYDV� 0DGULG��(GLWRULDO�%LEOLRWHFD�1XHYD−)XQGDFLyQ�
-RVp�2UWHJD�\�*DVVHW���������
)(51É1'(=−27+(2�� &�0��� ´(VWDGtVWLFDV� GH� LQYHUVLyQ� GLUHFWD� H[WUDQMHUD� HQ� (VSDxD�� 8QD�
UHYLVLyQµ��,QIRUPDFLyQ�&RPHUFLDO��(VSDxROD� �����������SS����–����
)(51É1'(=�� &�0�� DQG� 0<52�� 5��� ´/DV� PLJUDFLRQHV� GH� OD� DFWLYLGDG� LQGXVWULDO� HQ� OD� 8QLyQ�
(XURSHDµ��(FRQRPtD�,QGXVWULDO�������������SS���������
)(51É1'(=��&�0��DQG�0<52��5���7KH�PLJUDWLRQV�RI�WKH�LQGXVWULDO�DFWLYLW\�LQVLGH�DQG�RXWVLGH�
WKH� (XURSHDQ� 8QLRQ� (XURSHDQ� 5HJLRQDO� 6FLHQFH� $VVRFLDWLRQ�� ��WK� (XURSHDQ� &RQJUHVV�� (7+�
=XULFK����−���$XJXVW�������KWWS���ZZZ�XFP�HV�LQIR�HFDS��IHUQDQGH]BFP��
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,5$1=2��6���´,QYHUVLyQ�H[WUDQMHUD�GLUHFWD��XQD�HVWLPDFLyQ�GH�OD�DSRUWDFLyQ�UHDO�\�ILQDQFLHUD�GH�
ODV�HPSUHVDV�H[WUDQMHUDV�HQ�(VSDxDµ��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD� ���������������SS�����
����
0$5,277,��6��DQG�3,6&,7(//2��/���´'LYHVWPHQW�IDLOXUH�RU�SDUW�RI�D�UHHVWUXFWXULQJ�VWUDWHJ\��
HYLGHQFH� IURP� WKH� ,WDOLDQ� 01(Vµ�� LQ� .�� 0DFKDU]LQD�� 0�� -�� 2HVWHUOH� DQG� -�� :ROI� �HGV����
3URFHHGLQJV�RI�WKH���WK��&RQIHUHQFH�RI�(,%$� 6WXWWJDUW��������
0$57Ì1��&���(VSDxD�HQ�OD�QXHYD�(XURSD� �QG� HG���0DGULG��$OLDQ]D��������
0$57Ì1��&��DQG�9(/É=48(=��)�-���´8QD�HVWLPDFLyQ�GH�OD�SUHVHQFLD�GHO�FDSLWDO�H[WUDQMHUR�HQ�OD�
HFRQRPtD�HVSDxROD�\�GH�DOJXQDV�GH�VXV�FRQVHFXHQFLDVµ��3DSHOHV�GH�(FRQRPtD�(VSDxROD� ����������
SS�����������
0$57Ì1(=�6(55$12�� �DQG�0<52��5��� ´/D�SHQHWUDFLyQ�GHO�FDSLWDO�H[WUDQMHUR�HQ� OD� LQGXVWULD�
HVSDxRODµ��0RQHGD�\�&UpGLWR� �����������SS�����������
0$7$��-��DQG�32578*$/���3� : “&ORVXUH�DQG�GLYHVWLWXUH�E\�IRUHLJQ�HQWUDQWV��WKH�LPSDFW�RI�
HQWU\�DQG�SRVW�HQWU\�VWUDWHJLHVµ��6WUDWHJLF�0DQDJHPHQW�-RXUQDO� ����������SS�����������
0(5,12�'(�/8&$6��)���´'HVLQYHUVLyQ�GH�ODV�PXOWLQDFLRQDOHV�H[WUDQMHUDV��¢FDVRV�DLVODGRV�R�XQ�
IHQyPHQR�JHQHUDOL]DGR"µ��(FRQRPtD�,QGXVWULDO��Q~P�������������SS�����–�����
0<52��5��� )(51É1'(=��&�0�� DQG�025$��$���/DV�PLJUDFLRQHV�GH� OD�DFWLYLGDG� LQGXVWULDO�HQ� OD�
8QLyQ�(XURSHD� &ROHFFLyQ�3DEOR�2ODYLGH��6HYLOOD��-XQWD�GH�$QGDOXFtD���������
0<52��5��DQG�*$1'2<��5��´/D� LQGXVWULDµ�� LQ�-�/��*DUFtD�'HOJDGR��GLU���/HFFLRQHV�GH�(FRQRPtD�
(VSDxROD� 0DGULG��7KRPVRQ�&LYLWDV��������SS������������
6,0g(6�� 9�� &���'LYHVWPHQW� E\� IRUHLJQ−EDVHG� FRPSDQLHV�� IRXQGLQJ� FRXQGLWLRQV�� VRXUFLQJ� DQG�
ILUP� ERXQGDULHV� &RQIHUqQFLD� ,QWHUQDFLRQDO� ´'HVLQYHVWLPHQWR�� HVWUDWpJLDV� HPSUHVDULDLV�� DV�
UHJL|HV�H�DV�SROtWLFDVµ��/LVERD����−���VHSWHPEHU�������
6&+1(,'(5��0���´)RUHLJQ�FRQWUROOHG�HQWHUSULVHVµ��6WDWLVWLFV�LQ�IRFXV� ���(XURVWDW��������



��

$SSHQGL[�,��&RQWURO�OHYHOV�RI�6SDQLVK�LQGXVWU\�E\�IRUHLJQ�FDSLWDO�
�

7KH� GDWD� XVHG� DUH� WKRVH� RI� 0HULQR� GH� /XFDV� �������� ZKR� VHOHFWV� FRPSDQLHV�
HPSOR\LQJ� PRUH� WKDQ� ���� ZRUNHUV� LQ� ZKLFK� IRUHLJQ� FDSLWDO� SRVVHVVHV� D� PRUH� WKDQ� �����
VWDNH� KROGLQJ�� +H� WKHQ� SURFHHGV� WR� HVWLPDWH� WKH� SURSRUWLRQ� WKDW� FRUUHVSRQGV� WR� WKHVH�
FRPSDQLHV�ZLWKLQ�WKH�WRWDO�SURGXFWLRQ�RI�DOO�WKH�FRPSDQLHV�FRPSULVLQJ�HDFK�VHFWRU��0HULQR�
GH�/XFDV�SURYLGHV�WKLV� LQIRUPDWLRQ�IRU������������DQG�������%\�REVHUYLQJ�KRZ�WKLV�VKDUH�
GHYHORSHG�EHWZHHQ������DQG�������DQG�WDNLQJ�LQWR�DFFRXQW�WKH�HVWLPDWLRQ�PDGH�E\�0DUWtQ�
DQG�9HOi]TXH]� �������� LQ� UHIHUHQFH� WR� WKH� \HDUV� ������ ����� DQG� ������ZH� HVWDEOLVKHG� D�
YDOXH�IRU�WKH�VHFWRUDO�FRQWURO�RI�IRUHLJQ�FDSLWDO�IRU�������7KLV�YDOXH�LV�QRW�FRPSOHWHO\� LQ�
FRQFRUGDQFH�ZLWK�WKRVH�RIIHUHG�E\�,UDQ]R���������DQG�0DUWtQ�DQG�9HOi]TXH]��������IRU�WKH�
\HDUV� FORVH� WR� WKRVH� GDWHV�� 7KLV� LV� WR� EH� H[SODLQHG� E\� WKH� GLIIHUHQW�PHWKRGRORJLHV� DQG�
GDWDEDVHV� XVHG�� 7KH� JUHDWHVW� YDULDQFH� LV� WR� EH� IRXQG� LQ� WKH� HVWLPDWLRQ� FDOFXODWHG� E\�
0DUWtQ�DQG�9HOi]TXH]�IRU�WKH�SHUFHQWDJH�UHSUHVHQWHG�E\�IRUHLJQ�FDSLWDO��ZKLFK�FRQWLQXHV�
WR�EH� ORZHU� LQ� IRRGV� DQG� RIILFH�PDFKLQHU\� DQG� FRPSXWHUV� LQ� ������ DQG�DOUHDG\�KLJKHU� LQ�
PDFKLQHU\�DQG�PHFKDQLFDO�HTXLSPHQW�DQG�LQ�UXEEHU�DQG�SODVWLFV�LQ�������7DEOH�$�VKRZ�WKH�
ILQDO�UHVXOWV����

���� ���� ���� ����

Food, beverage and tobacco ����� ����� ���� ����
Textiles, leather and clothes ��� ��� ���� ����
3DSHU�DQG�SULQWLQJ ����� ����� ���� ����
%DVLF�PHWDOV ����� ����� ���� ����
Non metallic mineral products. ����� ����� ���� ����
Metallic products ����� ����� ���� ����
:RRG�DQG�RWKHU�PDQXIDFWXULQJ ��� ��� ���� ����
&KHPLFDO�SURGXFWV ����� ����� ���� ����
Rubber and plastics ����� ����� ���� ����
Agricultural and industrial machinery ��� ����� ���� ����
Transport equipment ����� ����� ���� ����
(OHFWULFDO�DQG�HOHFWURQLFV ��� ��� ���� ����
Office and data proccesing machin. ����� ����� ���� ����

���7RWDO ������ ������

6RXUFH��,9,(��)XQGDFLyQ�%%9$��0HULQR�GH�/XFDV��������DQG�RZQ�HODERUDWLRQ�

7DEOH�$���)RUHLJQ�VWRFN�RI�SK\VLFDO�FDSLWDO�DQG�FRQWURO�E\�QRQ�UHVLGHQWV�LQ�6SDQLVK�
PDQXIDFWXULQJ�����������

���LQ�WRWDO�SURGXFWLRQ��PLOOLRQV�RI������HXURV��6HFWRU
)RUHLJQ�FDSLWDO�FRQWURO)RUHLJQ�FDSLWDO�VWRFN



��

�

(IIHFWLYH�
JURVV���

LQYHVWP�

'LYHVW�
PHQW

(IIHFWLYH�
JURVV���

LQYHVWP�

'LYHVW�
PHQW

�D� �E� �D� �E�

/RZ�WHFK ����� ����� ���� ����� ���� ����� ����� ���� ����� ����

0HGLXP�WHFK ����� ����� ���� ����� ���� ����� ����� ���� ��� ����

+LJK�WHFK ����� ��� ���� ��� ���� ��� ����� ���� ������ �����

���7RWDO ������ ����� ��� ����� ���� ������ ����� ��� ��� ����

6RXUFH��)RUHLJQ�,QYHVWPHQW�5HJLVWHU�DQG�RZQ�HODERUDWLRQ�
1RWH��7KH�FRQWHQWV�RI�HDFK�WHFKQRORJLFDO�OHYHO�FRXOG�VHH�LQ�ILJXUH���

7DEOH���� )ORZV�RI�UHFHLYHG�GLUHFW�LQYHVWPHQW�UHFHLYHG�DQG�GLYHVWPHQW�HQ�6SDQLVK�PDQXIDFWXULQJ�����������

�
1HW�

LQYHVWP�
E�D �

�PLOOLRQV�RI������HXURV�DQG�SHUFHQWDJHV�
��������� ���������

$FWLYLWLHV 1HW�
LQYHVWP�

E�D



��

�

/RZ������������
WHFK

0HGLXP�
WHFK +LJK�WHFK

(XURSHDQ�8QLRQ ���� ���� ����1HWKHUODQGV ���� ���� ����)UDQFH ���� ���� ����*HUPDQ\ ���� ���� ����8QLWHG�.LQJGRP ���� ���� ����,WDO\ ���� ���� ����%HOJLXP ���� ���� ����3RUWXJDO ���� ���� ����
86$ ���� ���� ����-DSDQ ���� ���� ����6ZLW]HUODQG ���� ���� ����5HVW�RI�2(&' ���� ���� ����)LVFDO�SDUDGLVHV ���� ���� ����5HVW�RI�WKH�FRXQWULHV ���� ���� ����

6RXUFH��)RUHLJQ�,QYHVWPHQW�5HJLVWHU�DQG�RZQ�HODERUDWLRQ�

7DEOH���� 5HHVWUXFWXULQJ�LQGH[�RI�LQWUDLQGXVWULDO�IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ�6SDLQ�E\�
FRXQWULHV�������������

&RXQWU\ 0DQXIDFWXULQJ

1RWH� ,5,L  ��� OLQYHVWPHQW�� GLYHVWPHQWO�LQYHVWPHQW���GLYHVWPHQW



��

�

� ��� ���� ���� ���� ���� ����

2IILFH�DQG�GDWD�SURFFHVLQJ�PDFKLQ�
(OHFWULFDO�JRRGV

0HGLFDO�DQG�SUHFLVLRQ�HTXLSPHQW�
(OHFWURQLFV

&KHPLFDO�SURGXFWV
$JULFXOWXUDO�DQG�LQGXVWULDO�PDFKLQHU\

5XEEHU�DQG�SODVWLFV
7UDQVSRUW�HTXLSPHQW

)RRG��EHYHUDJH�DQG�WREDFFR
3ULQWLQJ

1RQ�PHWDOOLF�PLQHUDO�SURGXFWV�
3DSHU

0HWDOOLF�SURGXFWV
7H[WLOHV��OHDWKHU�DQG�FORWKHV

%DVLF�PHWDOV

���������

���������

)LJXUH���� )RUHLJQ�GLUHFW�GLYHVWPHQW�LQ�6SDQLVK�PDQXIDFWXULQJ�����������
�PLOOLRQV�RI������HXURV�

6RXUFH��)RUHLJQ�,QYHVWPHQW�5HJLVWHU�DQG�RZQ�HODERUDWLRQ�
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�

)LJXUH�����,PSRUWDQFH�RI�QHW�IRUHLJQ�GLUHFW�LQYHVWPHQW�UHFHLYHG�LQ�6SDLQ�EHWZHHQ������
\ �����RQ�IL[HG�VHFWRUDO�FDSLWDO�VWRFN�RZQHG�E\�QRQ�UHVLGHQWV�LQ�������

�DW������FRQVWDQW�SULFHV�

����

����

����

���

�

��

���

)RRG���EHYHUDJHV�DQG�WREDFFR

7H[WLOHV��OHDWKHU�DQG�FORWKHV

3DSHU�DQG�SXEOLVKLQJ

%DVLF�P
HWDOV

1
RQ�PHWDOOLF�P

LQHUDOV�SURGXFWV

0
HWDOOLF�SURGXFWV

:
RRG�DQG�RWKHU�P

DQXIDFWXULQJ

&KHP
LFDO�SURGXFWV

5XEEHU�DQG�SODVWLFV

$JULFXOWXUDO�DQG�LQGXVWULDO�PDFKLQHU\

7UDQVSRUW�HTXLSPHQW

2
IILFH�DQG�GDWD�SURFHVLQJ�P

DFKLQHU\

(OHFWULFDO�DQG�HOHFWURQLFV

7RWDO

6RXUFH��2ZQ�HODERUDWLRQ �



��

�

)LJXUH�����,PSRUWDQFH�RI�QHW�GLUHFW�LQYHVWPHQW�IORZV�UHFHLYHG�LQ�6SDLQ�EHWZHHQ������
DQG������RQ�VHFWRUDO�IL[HG�FDSLWDO�VWRFN�RZQZG�E\�QRQ�UHVLGHQWV�LQ������

�DW������FRQVWDQW�SULFHV�

����

���

���

���

���

�

��

��

��

)RRG���EHYHUDJHV�DQG�WREDFFR

7H[WLOHV��OHDWKHU�DQG�FORWKHV

3DSHU�DQG�SXEOLVKLQJ

%DVLF�P
HWDOV

1
RQ�PHWDOOLF�P

LQHUDOV�SURGXFWV

0
HWDOOLF�SURGXFWV

:
RRG�DQG�RWKHU�P

DQXIDFWXULQJ

&KHP
LFDO�SURGXFWV

5XEEHU�DQG�SODVWLFV

$JULFXOWXUDO�DQG�LQGXVWULDO�PDFKLQHU\

7UDQVSRUW�HTXLSPHQW

2
IILFH�DQG�GDWD�SURFHVLQJ�P

DFKLQHU\

(OHFWULFDO�DQG�HOHFWURQLFV

7RWDO

6RXUFH��2ZQ�HODERUDWLRQ� �



��

��� ��� ��� ��� ��� ���

+LJK�WHFK
/RZ�WHFK

0HGLXP�WHFK

%DVLF�PHWDOV
1RQ�PHWDOOLF�PLQHUDOV�SURGXFWV

3DSHU
)RRG��EHYHUDJH�DQG�WREDFFR

3ULQWLQJ�
:RRG�DQG�RWKHU�PDQXIDFW�

0HWDOOLF�SURGXFWV
7H[WLOHV��OHDWKHU�DQG�FORWKHV

7UDQVSRUW�HTXLSPHQW
$JULFXOWXUDO�DQG�LQGXVWULDO�PDFKLQHU\

&KHPLFDO�SURGXFWV
5XEEHU�DQG�SODVWLFV

2IILFH�DQG�GDWD�SURFFHVLQJ�PDFKLQ�
0HGLFDO�DQG�SUHFLVLRQ�HTXLSPHQW�

(OHFWULFDO�JRRGV
(OHFWURQLFV

���������
���������

1RWH��,5,L� �����OLQYHVWPHQW���GLYHVWPHQWO�LQYHVWPHQW���GLYHVWPHQW
6RXUFH��)RUHLJQ�,QYHVWPHQW�5HJLVWHU�DQG�RZQ�HODERUDWLRQ�

)LJXUH���� ,QWUD�LQGXVWU\�IRUHLJQ�GLUHFW�LQYHVWPHQW�UHHVWUXFWXULQJ�LQGH[�����������



��

�

������ ������ ������ ������ � ����� ����� ����� ����� �����

&KHPLFDO��5XEEHU�DQG�SODVWLFV

(OHFWULF�DQG�HOHFWURQLF

)RRG��EHYHUDJH�DQG�WREDFFR

:RRG��SDSHU�DQG�SULQWLQJ

1RQ�PHWDOOLF�PLQHUDO�SURGXFWV

$JULFXOWXUDO�DQG�LQGXVWULDO�PDFKLQHU\

7UDQVSRUW�HTXLSPHQW

%DVLF�PHWDOV�DQG�PHWDOOLF�SURGXFWV

7H[WLOHV��OHDWKHU�DQG�FORWKHV

2WKHU�PDQXIDFWXULQJ

,QYHVWPHQW�VWRFN�LQ�(DVW�� 1HW�LQYHVWPHQW�LQ�6SDLQ 'LYHVWPHQW�LQ�6SDLQ

)LJXUH�����1HW�IRUHLJQ�GLUHFW�LQYHVWPHQW�IORZV�UHFHLYHG�DQG�GLYHVWPHQW�LQ�6SDQLVK�PDQXIDFWXULQJ�
������������DQG�IRUHLJQ�GLUHFW�LQYHVWPHQW�VWRFN�LQ�(XURSH�(DVW���������

��PLOOLRQV�RI������HXURV�

Note: Countries included in East-5: Czech Republic, Hungary, Poland, Slovak Republic, Slovenia.
Source: UNCTAD, Foreign Investment Register and own elaboration.
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���� ��� ���� ���� ���� ���� ���� ���� ���� ����

(OHFWULFDO�JRRGV
0HGLFDO�DQG�SUHFLVLRQ�HTXLSPHQW�

2IILFH�DQG�GDWD�SURFFHVLQJ�PDFKLQ�
(OHFWURQLFV

&KHPLFDO�SURGXFWV
7UDQVSRUW�HTXLSPHQW

$JULFXOWXUDO�DQG�LQGXVWULDO
5XEEHU�DQG�SODVWLFV

)RRG��EHYHUDJH�DQG�WREDFFR
1RQ�PHWDOOLF�PLQHUDO�SURGXFWV�

3DSHU�DQG�SULQWLQJ
%DVLF�PHWDOV

:RRG�DQG�RWKHU�PDQXIDFWXULQJ
0HWDOOLF�SURGXFWV

7H[WLOHV��OHDWKHU�DQG�FORWKHV

/RZ�WHFK
0HGLXP�WHFK

+LJK�WHFK

���������

���������

)LJXUH�������1HW�GLUHFW�LQYHVWPHQW��RXWIORZV�RI�6SDLQ�LQ�PDQXIDFWXULQJ�����������
�PLOOLRQV�RI������HXURV�

1RWH � 7KH�IORZV�UHODWHG�ZLWK�6SDQLVK�IRUHLJQ�WD[�UHJLPH��(79(��
RZQHG�E\�QRQ�UHVLGHQWV�DUH�H[FOXGHG�
6RXUFH��)RUHLJQ�,QYHVWPHQW�5HJLVWHU�DQG�RZQ�HODERUDWLRQ�

�



��

1RWHV�
� 6LP}HV��������RIIHUV�DQ�LQWHUHVWLQJ�VXUYH\�RQ�WKLV�VXEMHFW���
� 7KH�VWXG\��FRPPLVVLRQHG�E\�WKH�-XQWD�GH�$QGDOXFLD�IRU�WKH�5HJLRQDO�&RPPLWWHH��JDYH�ULVH�WR�WKH�
SDVVLQJ�RI�D�UHVROXWLRQ�E\�WKH�ODWWHU�ERG\�RQ�WKH�TXHVWLRQ�RI�UHORFDWLRQ��(XURSHDQ�8QLRQ�&RPPLWWHH�
RI�WKH�5HJLRQV��������)HUQiQGH]�DQG�0\UR��������)HUQiQGH]�DQG�0\UR��������0\UR��)HUQiQGH]�DQG�
0RUD����������
� 7KH� 5HJLVWHU� UHFRUGV� WKH� IROORZLQJ� FDWHJRULHV� DV� GLUHFW� LQYHVWPHQW�� ��� ,QYHVWPHQW� IORZV� LQ�
FRPSDQLHV�QRW�TXRWHG�RQ�WKH�6WRFN�([FKDQJH��VLQFH������LQYHVWPHQWV�LQ�TXRWHG�FRPSDQLHV�DUH�DOVR�
LQFOXGHG������,QYHVWPHQW�IORZV� LQ�TXRWHG�FRPSDQLHV� LQ�ZKLFK�WKH� LQYHVWRU�DFTXLUHV�DW�OHDVW������RI�
WKH� FDSLWDO�� WKHUHE\� DFKLHYLQJ� D� SHUPDQHQW� UROH� LQ� LWV� PDQDJHPHQW�� DQG� ��� 7KH� FRQVWLWXWLRQ� DQG�
H[SDQVLRQ�RI� VXEVLGLDULHV��:LWK�UHJDUG�WR�WKH�SHULRG�SULRU�WR�WKH� OHJLVODWLYH�PRGLILFDWLRQ�RI�������
FRQVLGHUDWLRQ�LV�QR�ORQJHU�JLYHQ�WR�ORDQV�RI�PRUH�WKDQ�ILYH�\HDUV�DQG�LQYHVWPHQWV�PDGH�E\�UHVLGHQW�
FRPSDQLHV�ZLWK�IRUHLJQ�SDUWLFLSDWLRQ�LQ�RWKHU�UHVLGHQW�FRPSDQLHV��DOVR�NQRZQ�DV�LQGLUHFW�RU�´FDVFDGH�
LQYHVWPHQWVµ���1HYHUWKHOHVV��UHLQYHVWPHQWV�RI�SURILWV� LQ�WKH�VDPH�FRPSDQ\�FRQWLQXH�WR�EH�HQWHUHG�
LQWR� WKH� DFFRXQWV� DV�GLUHFW� LQYHVWPHQW��:H�PXVW�� KRZHYHU�� LQVLVW� RQ� WKH� SURYLVLRQDO� QDWXUH� RI� WKH�
GDWD�� SDUWLFXODUO\� IRU� UHFHQW�\HDUV�� DV� WKH\�DUH�IUHTXHQWO\� VXEMHFW�WR�VXEVWDQWLDO�PRGLILFDWLRQ��2Q�
WKLV�DVSHFW��VHH�)HUQiQGH]–2WKHR�������������� 
� 7KHRUHWLFDOO\�� WKH� YDOXHV� FRPPXQLFDWHG� WR� WKH� 5HJLVWHU� DV� GLYHVWPHQW� PXVW� FRLQFLGH�� UHODWLYHO\�
VSHDNLQJ�� ZLWK� WKH� LQYHVWPHQW� YDOXHV� DSSHDULQJ� LQ� WKH� 5HJLVWHU�� JLYHQ� WKH� IDFW� WKDW� FRPSDQLHV� DUH�
REOLJHG�WR�FRPPXQLFDWH�DQ\�PRGLILFDWLRQV�RU�XSGDWHV�WKH\�PDNH��DQG�JLYHQ�WKH�VWDWLVWLFDO�ZRUN�WKH�
5HJLVWHU�LWVHOI�FDUULHV�RXW�LQ�RUGHU�WR�EH�DEOH�WR�YRXFK�IRU�DSSURSULDWH�DGMXVWPHQWV���
� 7KH�W\SHV�RI�LQYHVWPHQW�LQFOXGHG�LQ�WKH�%DODQFH�RI�3D\PHQWV�RI�6SDLQ�DUH��XQTXRWHG�VKDUHV��RWKHU�
IRUPV�RI�FDSLWDO�KROGLQJ��ILQDQFLQJ�EHWZHHQ�UHODWHG�FRPSDQLHV�DQG�UHDO�HVWDWH�LQYHVWPHQW��7KH\�FDQ�
EH�DQDO\VHG�VHSDUDWHO\���
� (YLGHQFH�DERXW�PRWLYDWLRQ�IRU�GLYHVWPHQW�LV�YHU\�ZHDN�\HW��DQG�OLHV�PDLQO\�RQ�LQGLYLGXDO�LQIRUPDWLRQ�
DERXW�FRPSDQLHV��$�VXUYH\�E\�%RGGHZ\Q��������UHIHUUHG�WR�WKH�H[SHULHQFHV�UHSRUWHG�LQ�WKH���V�DQG�
��V� FRQFOXGHG� WKDW� GLYHVWPHQW� ZDV� EDVHG� PRUH� LQ� WKH� HFRQRPLF� DQG� ILQDQFLDO� QHFHVVLWLHV� RI� WKH�
FRPSDQLHV� WKDQ� LQ� WKH� FKDUDFWHULVWLF� RI� WKH� KRVW� FRXQWU\�� 0RUH� UHFHQW� HYLGHQFH� LV� IRFXVHG� LQ�
LVRODWLQJ� WKH� FKDUDFWHULVWLF� RI� WKH� FRPSDQLHV� WKDW� PLJKW� SUHYHQW� WKHP� IURP� OHDYLQJ� WKH� KRVW�
FRXQWU\�� DV� WKH� LQWHQVLW\� LQ� KXPDQ� FDSLWDO� �0DWD� \� 3RUWXJDO�� ������ %DUED� HW� DOLD�� ������� WKH�
LQWHUQDWLRQDO�H[SHULHQFH�RI�WKH�PXOWLQDWLRQDO�JURXS��WKH�DQWLTXLW\�RI�ORFDOL]DWLRQ�LQ�WKH�KRVW�FRXQWU\�
DQG� D� FORVHG� SURGXFWLYH� DQG� WHFKQRORJLFDO� UHODWLRQVKLS� EHWZHHQ� WKH� DFWLYLWLHV� GHYHORSHG� RQ� LW� DQG�
WKRVH�PDGH�DW�WKH�KRPH�FRXQWU\��%HQLWR���������2EYLRXVO\��QRW�DOZD\V�GLYHVWPHQW�LPSOLHV�WKH�FORVXUH�



��

RI�SODQWV��EXW� WKLV� LV�PRUH�IUHTXHQW� LQ� IRUHLJQ�RZQ�FRPSDQLHV� �%HUQDUG�DQG�6M|OKRP��������DQG� LQ�
WKH�JUHHQILHOG�W\SH�RI�IRUHLJQ�LQYHVWPHQW��0DWD�DQG�3RUWXJDO���������
� 'XQQLQJ��������RIIHUV�D�UHYLVLRQ�RI�WKH�HFOHFWLF�WKHRU\��
� 2Q�WKLV�VXEMHFW��%RGGHZ\Q���������
� 7ZR�RI�WKHVH�FDWHJRULHV�RI�GLYHVWPHQW�−IDLOXUH�DQG�UHHVWUXFWXULQJ− DJUHH�ZLWK�WKH�SURSRVDOV�E\��
%HQLWR��������\�0DULRWWL�\�3LVFLWHOOR���������
��� $W� WLPHV�� DOVR� IRU� WKH� YHU\� VDPH� UHDVRQV�� LQVWDOODWLRQV� DQG� FRPSDQLHV� DUH� VLPSO\� FORVHG� GRZQ��
ZLWKRXW�DQ\�FRQWLQXDWLRQ�RI�WKH�SURGXFWLYH�DFWLYLW\�WKH\�SXUVXHG�LQ�WKH�FRXQWU\����
���6HH��DPRQJ�RWKHUV��%DOGZLQ��)RUVOLG�DQG�+DDODQG���������0DUWtQ���������)HUQiQGH]−2WKHR��������
DQG�%DMR�DQG�/ySH]�3XH\R���������
���(VWLPDWHV�RI�WKH�SUHVHQFH�RI�IRUHLJQ�FDSLWDO�KDYH�EHHQ�PDGH�E\�,UDQ]R���������0DUWtQH]�6HUUDQR�
DQG�0\UR���������0DUWtQ�DQG�9HOi]TXH]��������DQG�0HULQR���������
��� 7KH� %DODQFH� RI� 3D\PHQWV� RI� 6SDLQ� SURYLGHV� GDWD� RQ� JURVV� DQG� QHW� LQYHVWPHQW� IORZV� XQWLO� WKH�
EHJLQQLQJ�RI�WKH�����V�DOWKRXJK�WKLV�LV�RQO\�IURP�DQ�DJJUHJDWH�SHUVSHFWLYH��IURP�WKHQ�RQZDUGV�RQO\�
QHW�GDWD�LV�JLYHQ��8QWLO�WKDW�WLPH��GLYHVWPHQW�ZDV�D�YHU\�ORZ�NH\�SKHQRPHQRQ��ZLWK�WKH�H[FHSWLRQ�RI�
SURSHUW\� LQYHVWPHQW�� WKH� KLJKHVW� ILJXUH�� FRUUHVSRQGLQJ� WR� ������ RI� JURVV� LQYHVWPHQW�� ZDV�
UHJLVWHUHG�DW�WKH�HQG�RI�WKH�����V����
���7KH�MXVWLILFDWLRQ�IRU�WKLV�EUHDNGRZQ�LV�WR�EH�IRXQG�LQ�0\UR�DQG�*DQGR\���������
���,W�LV�FRPPRQ�NQRZOHGJH�WKDW�D�JUHDW�QXPEHU�RI�PXOWLQDWLRQDO�FRPSDQLHV�LQ�WKH�VHFWRU�DUH�LQYHVWLQJ�
LQ�(DVWHUQ�(XURSH��WKHLU�DLP�EHLQJ�WR�WDNH�DGYDQWDJH��QRW�RQO\�RI�WKH�JURZWK�RI�WKHVH�PDUNHWV��EXW�
DOVR� RI� WKH� FRVW� DGYDQWDJHV� RIIHUHG� E\� WKHVH� FRXQWULHV�� ,W� LV� QR� VXUSULVH� WKDW� ZH� QRWLFH� WKH�
LQFUHDVLQJ�SUHVHQFH�LQ�WKH�GLIIHUHQW�(8�FRXQWULHV�RI�YHKLFOHV�PDQXIDFWXUHG�WKHUH��7KLV�LV�ERXQG�WR�
DIIHFW� WKH� SURGXFWLYH� RUJDQLVDWLRQ� RI� FRPSDQLHV� LQ� (XURSH�� ,Q� 6SDLQ
V� DXWRPRELOH� VHFWRU�� IRU�
LQVWDQFH��VRPH�PRGHOV�WKDW�XVHG�WR�EH�PDQXIDFWXUHG�WKHUH�KDYH�EHHQ�WUDQVIHUUHG�WR�WKHVH�(DVWHUQ�
FRXQWULHV�−RU��DW�OHDVW��WKH�SURGXFWLRQ�RI�WKHP�LV�QRZ�VKDUHG��,W�LV�QRW�E\�DQ\�PHDQV�FOHDU��KRZHYHU��
WKDW�WKHVH�UHORFDWLRQV�KDYH��XS�WR�QRZ�� OHDG�WR�D�UHGXFWLRQ�RI�SURGXFWLRQ� LQ�6SDLQ��7KH� ODWHVW�GDWD�
SURYLGHG� E\� $QIDF� −WKH� HPSOR\HUV
� RUJDQLVDWLRQ� LQ� WKH� VHFWRU− FRQFHUQLQJ� WKH� QXPEHU� RI� FDUV�
SURGXFHG�� LQGLFDWH� WKDW� WKH�KLVWRULF� UHFRUG�RI�WKUHH�PLOOLRQ�XQLWV��HVWDEOLVKHG� LQ�������RYHUFRPHG�
WKUHH�\HDUV�ODWHU��
��� &DVHV� VKRZLQJ� WKH� DFTXLVLWLRQ� RI� IRUHLJQ� LQVWDOODWLRQV� DQG� FRPSDQLHV� RIWHQ� DSSHDU� LQ� WKH�
VSHFLDOLVHG� HFRQRPLVW� SUHVV��7R� JLYH� D�EULHI�SLFWXUH�RI�ZKDW� WKHVH�UHSRUWV�FRQVLVW�RI��ZH� LQGLFDWH�
VRPH�H[DPSOHV�EHORZ�IURP�UHFHQW�\HDUV��ZLWKRXW�ZLVKLQJ�WR�UHSHDW�ZKDW�)HUQiQGH]�DQG�0\UR��������
������DOUHDG\�KDG�WR�VD\�LQ�WKLV�DUHD��,Q�WKH�IRRG�VHFWRU��WKH�PRVW�UHFHQW�QHZV��������LV�WKH�VDOH�RI�
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WKH�$UJDO�*URXS��IRRGV���RZQHG�E\�WKH�PXOWLQDWLRQDO�6DUD�/HH��WR�LWV�PDQDJHUV�YLD�D�PDQDJHPHQW�EX\�
RXW��0%2��RSHUDWLRQ��(EUR�3XOHYD��WKH�OHDGLQJ�6SDQLVK�IRRG�JURXS��UHSXUFKDVHG�WKH�OLFHQFHV�IRU�EDE\�
IRRG�IURP�$EERW���������DQG�WKH�H[SHFWHG�VDOH�RI�����IRRG−VKRSV�E\�$KROG���������,Q������*XOOyQ��
WKH� ELVFXLW� FRPSDQ\�� DFTXLUHG� WKH� )RQWDQHGD� IDFWRU\� �8QLWHG�%LVFXLWV��� /DVWO\�� WKH�'DPP�EUHZHU\�
ERXJKW�WZR�SODQWV�DQG�VL[�EUDQG�QDPHV�IURP�LWV�FRPSHWLWRU�+HLQHNHQ���������
���,Q�WKH�DUHD�RI�HOHFWULFDO�DQG�HOHFWURQLF�HTXLSPHQW�VHYHUDO�FRPSDQLHV�KDYH�VWRSSHG�WUDGLQJ��ZLWK�QR�
OLNHOLKRRG� RI� SURGXFWLRQ� FRQWLQXLQJ�� 2OLYHWWL�� IRU� LQVWDQFH�� LQ� ������ FORVHG� LWV� SULQWHU� DQG� FDVK�
GLVSHQVHU� SODQW� LQ�� 'HOSKL� 3DFNDUG� ZRXQG� XS� LWV� HOHFWULF�ZLULQJ� SODQW� LQ�6RULD� �������� ,Q� &DWDORQLD��
/HDU� ������� DQG� 9DOHR� �������� ERWK� RI� WKHP� FRPSDQLHV� SURGXFLQJ� HOHFWULFDO� HTXLSPHQW� IRU�
DXWRPRELOHV�� ZHUH� WKH� ODVW� WZR� FDVHV�ZH� NQRZ� RI��$OFDWHO� 7KH�PRVW� UHFHQW� FDVH� DUH�6DPVXQJ� DQG�
3KLOOLSV���������+DVEUR��WKH�86$�PXOWLQDWLRQDO�ILUP��FORVHG�LWV�SODQW�RI�WR\V�LQ�9DOHQFLD���������
� ,Q� WKH�SKDUPDF\�VXEVHFWRU��WKH�SURFHVV�RI�SURGXFWLYH�UDWLRQDOLVDWLRQ�WKDW�JHQHUDOO\�DFFRPSDQLHV�
FURVV�ERUGHU�PHUJHUV�DQG�DFTXLVLWLRQV�OHG�WR�WKH�VDOH�RI�SURGXFWLYH�LQVWDOODWLRQV�WR�RWKHU�FRPSDQLHV�
�3IL]HU� −)DUPDVLHUUD� DQG� *OD[R−$OFDOi� )DUPD��� ZKLFK� FRQWLQXH� WR� PDQXIDFWXUH� WKH� VDPH� SURGXFWV�
XQGHU� VXEFRQWUDFWLQJ� IRUPXODV�� 7KLV� UHYHDOV� WKH� LPSRUWDQFH� RI� DGYDQWDJHV� EDVHG� LQ� KXPDQ� FDSLWDO�
IRU�WKH�VXUYLYDO�RI�WKH�SODQWV��6LP}HV���������%D\HU��)LVLSH��V\QWKHWLF�ILEUH��DQG�&RVHVD��FRVPHWLFV��
FORVHG�WKHLU�SODQWV�LQ������LQ�&DWDORQLD��
���2QH�RI�WKH�PRVW�VLJQLILFDQW�RSHUDWLRQV�ZDV�WKH�VDOH�RI�WKH�,%0�SODQW�LQ�9DOHQFLD�WR�6&,�6\VWHPV�
LQ� WKH�PLG� ����V� �LQ� ����� WKLV� FRPSDQ\� KDG� EHHQ� DFTXLUHG� E\�6DQPLQD�� WKH� ILUVW�ZRUOG� FRPSXWHU�
PDQXIDFWXUHU�WR�GHVLJQ�IRU�ELJ�WUDGHPDUNV���DIWHU�VRPH�\HDUV�RI�UHODWLYH�SURGXFWLYH�FRQWLQXLW\��WKH�
SODQW�ZDV�GLVPDQWOHG�� ,Q� �����(ULFVVRQ� VROG� LWV�0DGULG� IDFWRULHV� WR�6&,�DQG�)OH[WURQLFV� �ERWK�RI�
WKHP�GHGLFDWHG�WR�WKH�VXEFRQWUDFWLQJ�EXVLQHVV���DQG�ODWHU��LQ�������LWV�PRELOH�WHOHSKRQH�IDFWRU\�DW�
=DPXGLR��LQ�WKLV�FDVH�WKH�LGHQWLW\�RI�WKH�EX\HU�LV�XQNQRZQ���%\�WKLV�WLPH��$OFDWHO�FORVHG�RU�UHGXFHG�
LWV�DFWLYLWLHV�LQ�GLIIHUHQW�SODFHV�QHDU�WR�0DGULG��7KH�0DGULG�SODQW��/XFHQW�7HFKQRORJLHV��SHUKDSV�WKH�
WHFKQRORJLFDOO\�PRVW�DGYDQFHG�SODQW�WR�EH�VHW�XS�RQ�6SDQLVK�VRLO��ZDV�VROG�D�FRXSOH�RI�\HDUV�DJR�WR�
%ULWLVK�3HWUROHXP��WKH�OHDS�EDFNZDUGV�LQ�WKH�SURGXFWLYH�VHQVH�ZDV�VWULNLQJ��IURP�PLFURSURFHVVRUV�WR�
VRODU�SDQHOV��
���$Q�DQDO\VLV�DERXW�WKH�QHW�LQYHVWPHQW�SHUVSHFWLYH�FRXOG�VHH�LQ�)HUQiQGH]−2WKHR���������
���,QVWLWXW�9DOHQFLj�G�,QYHVWLJDFLRQV�(FRQzPLTXHV��ZZZ�LYLH�HV���
���0HULQR�GH�/XFDV���������
� $SSHQGL[���RIIHUV�WKH�HVWLPDWLRQV�RI�IRUHLJQ�VWRFN�RI�SK\VLFDO�FDSLWDO�DQG�FRQWURO�E\�VHFWRUV�LQ�
�����������



��

���2Q�WKLV�ZD\��VHH�WKH�UHFHQW�UHYDOXLQJ�IURP�&K��%HOODFN�DQG�-��&DQWZHOO��������RQ�WKH�FDSLWDO�VWRFN�
RI�LQWHUQDWLRQDO�SURGXFWLRQ��
��� ,Q� SULQFLSOH�� WKH� )RUHLJQ� ,QYHVWPHQW� 5HJLVWHU� LQFOXGHV� UHLQYHVWPHQW� RSHUDWLRQV� E\� FRPSDQLHV�
RZQHG�E\�IRUHLJQ�FDSLWDO�DQG�ORFDWHG�RQ�6SDQLVK�WHUULWRU\��ILQDQFHG�WKURXJK�WKHLU�SURILWV�RU�E\�WKH�
FDSLWDOLVDWLRQ� RI� UHVHUYHV� RU� IRUHLJQ� ORDQV�� +RZHYHU�� D� FRPSDULVRQ� RI� WKH� LQIRUPDWLRQ� ZLWK� WKH�
HYROXWLRQ� RI� IRUHLJQ� DVVHWV� OHDGV� RQH� WR� FRQFOXGH� WKDW� WKH� FRPSDQLHV� GR� QRW� DQVZHU� WKH�
TXHVWLRQQDLUHV�SURSHUO\��GHVSLWH�WKH�UHTXLUHPHQWV�ODLG�GRZQ�E\�WKH�UHJLVWHU
V�VWDII��
���:H�NQRZ�WKDW�WKHUH�LV�QR�UHGXFWLRQ��WKDQNV�WR�LQYHVWPHQWV�PDGH�E\�FRPSDQLHV�DOUHDG\�LQVWDOOHG�LQ�
6SDLQ�GXULQJ�WKLV�SHULRG��ZKLFK�ZH�KDYH�EHHQ�DEOH�WR�HVWLPDWH��+RZHYHU��WKH�VXEVHFWRU�WKDW�LV�PRVW�
DIIHFWHG�LV�WKDW�RI�SUHFLVLRQ�LQVWUXPHQWV���
���:LWKLQ�WKLV�DUHD�WKH�SUHFLVLRQ�LQVWUXPHQWV�ZDV�WKH�PRVW�DIIHFWHG���
���3DUW�RI�WKLV�VWRFN�ZRXOG�KDYH�IDOOHQ�XQGHU�WKH�FRQWURO�RI�QDWLRQDOV��DV�ZDV�VWDWHG�LQ�QRWH������
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