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7RSLFDOLW\ RI WKH UHVHDUFK� 0DQ\ FRXQWULHV KDYH UHDOL]HG WKDW WKH\ FDQQRW RQO\

UHO\ RQ WKHLU RZQ IXQGV� UHVRXUFHV� WHFKQRORJ\ DQG PDUNHWV WR SXUVXH GHYHORSPHQW�

EXW VKRXOG UDWLRQDOO\ FKRRVH WR DWWUDFW IRUHLJQ LQYHVWPHQW WR DVVLVW GHYHORSPHQW� VR

DV WR REWDLQ FRUUHVSRQGLQJ PDUNHW HIIHFWV� UHVRXUFH HIIHFWV� H[SRUW HIIHFWV DQG

LQWHUQDWLRQDO EDODQFH RI SD\PHQWV HIIHFWV� DQG LPSURYH WKH ORFDO FRXQWU\
V LQGXVWULDO
VWUXFWXUH SURPRWHV WKH VXVWDLQDEOH GHYHORSPHQW RI WKH FRXQWU\
V HFRQRP\�

0HWKRGV RI DWWUDFWLQJ IRUHLJQ LQYHVWPHQW DQG D UDWLRQDOO\ WKRXJKW�RXW VHTXHQFH

RI LWV LPSOHPHQWDWLRQ SOD\ D VWUDWHJLFDOO\ LPSRUWDQW UROH LQ WKH ORFDO FRXQWU\ DQG

UHTXLUH IXUWKHU GHYHORSPHQW RI WKHRUHWLFDO DQG SUDFWLFDO SURYLVLRQV LQ DFFRUGDQFH
ZLWK VRFLDO GHYHORSPHQW DQG WLPHV SURJUHVV�

$ ODUJH QXPEHU RI VFLHQWLVWV DURXQG WKH ZRUOG LQYHVWLJDWH D ZLGH UDQJH RI

LVVXHV UHJDUGLQJ WKH IRUHLJQ LQYHVWPHQWˈDV HVVHQFH RI ,QGXVWULDO (FRQRPLFV DQG

%DODQFH RI 3D\PHQWV DV D VRFLR�HFRQRPLF FDWHJRU\� FRPSUHKHQVLYH MXVWLILFDWLRQ

RI WKH SRVLWLYH LPSDFW RI IRUHLJQ LQYHVWPHQW� DQG DQDO\VLV DQG V\VWHPDWL]DWLRQ

RI PHWKRGLFDO DSSURDFKHV WR DVVHVVLQJ LWV OHYHO� $PRQJ WKHP� LW LV LPSRUWDQW
WR FRQVLGHU WKH ,QWHUQDWLRQDO SURGXFWLRQ HFOHFWLF WKHRU\ E\ 'XQQLQJ�

+RZHYHU� LW UHPDLQV UHOHYDQW WR GHWHUPLQH IXUWKHU RSSRUWXQLWLHV WR LQFUHDVH WKH

OHYHO RI DWWUDFWLQJ LQYHVWPHQW GXH WR WKH LPSOHPHQWDWLRQ RI LQQRYDWLYH VWUDWHJLHV
IRU WKHLU GHYHORSPHQW�

$QDO\VLV RI UHVHDUFK DQG SXEOLFDWLRQV� 6XFK VSHFLDOLVWV DV (� $WNLQVRQ� -�

%URZQ� (� 'RODQ� '� -RQHV� $� (GOLHU� 3K� .RWOHU� '� /LQGVD\� &�5� 0F&RQQHOO� -�(�

6WLJOLW]� 5� 7KHZOLV DQG RWKHUV� +RZHYHU� D QXPEHU RI LVVXHV VWLOO UHPDLQ XQUHVROYHG

DQG UHTXLUH IXUWKHU FRQVLGHUDWLRQ� WDNLQJ LQWR DFFRXQW WKH QHZ WUHQGV DQG FRQGLWLRQV
WKDW KDYH GHYHORSHG� LQ DFFRUGDQFH ZLWK WKH QHHGV RI WKH QDWLRQDO HFRQRP\�

7KH REMHFW RI WKH UHVHDUFK LV DWWUDFWLRQ DQG XVH RI IRUHLJQ LQYHVWPHQW�

7KH VXEMHFW RI WKH UHVHDUFK LV WKHRUHWLFDO� PHWKRGLFDO DQG SUDFWLFDO DVSHFWV RI

WKH DWWUDFWLRQ DQG XVH RI IRUHLJQ LQYHVWPHQW RQ WKH H[DPSOH RI 6$,& 0RWRUV
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&RUSRUDWLRQ /LPLWHG�

7KH DLP RI WKH UHVHDUFK LV WR VWXG\ RI PRGHUQ DSSURDFKHV WR WKH DWWUDFWLRQ DQG

XVH RI IRUHLJQ LQYHVWPHQW� DV ZHOO DV WKH LPSURYHPHQW RI WKHVH DSSURDFKHV LQ D

SUDFWLFDO FRQWH[W EDVHG RQ DQ REMHFWLYH DQDO\VLV RI WKH FKDQJHV FDXVHG E\ IRUHLJQ
LQYHVWPHQW�

7R DFKLHYH WKLV DLP� WKH IROORZLQJ UHVHDUFK WDVNV ZHUH IRUPHG�

� WR GHVFULEH IRUHLJQ LQYHVWPHQW GHILQLWLRQ DQG WUHQGV�

� WR GHVFULEH WKH UHDVRQV RI DWWUDFWLRQ DQG XVH RI IRUHLJQ LQYHVWPHQW�

� WR DQDO\]H PDLQ FRXQWULHV¶ IRUHLJQ LQYHVWPHQW WR &KLQHVH PRWRU LQGXVWU\�

� WR GHILQH PDUNHW SRVLWLRQ� SURGXFW SRUWIROLR� DQG NH\ SHUIRUPDQFH LQGLFDWRUV

RI 6$,& 027256 &25325$7,21 /,0,7('�

� WR VWXG\ PHWKRGV WR DWWUDFW DQG XVH RI IRUHLJQ LQYHVWPHQW�

� WR LGHQWLI\ G\QDPLF DWWUDFWLRQ DQG XVH RI IRUHLJQ LQYHVWPHQW� WKHLU DGYDQWDJHV

DQG GLVDGYDQWDJHV RI 6$,& 027256 &25325$7,21 /,0,7('�

� WR V\VWHPDWL]H DSSURDFKHV WR LPSURYLQJ WKH TXDOLW\ RI DWWUDFWLRQ DQG XVH RI

IRUHLJQ LQYHVWPHQW�

� WR SURSRVH SUDFWLFDO UHFRPPHQGDWLRQV IRU WKH LQWURGXFWLRQ RI DWWUDFWLRQ DQG

XVH RI IRUHLJQ LQYHVWPHQW �

5HVHDUFK PHWKRGV� 7KH VWXG\ XVHG WKH IROORZLQJ VSHFLDO DQG JHQHUDO VFLHQWLILF

PHWKRGV� WKHRUHWLFDO JHQHUDOL]DWLRQ DQG DQDORJ\� VWDWLVWLFDO � LQ FRQVLGHULQJ

LQGLFDWRUV RI IRUHLJQ LQYHVPHQWV� HWF�� JHQHUDOL]DWLRQ DQG V\VWHPDWL]DWLRQ � LQ WKH

DQDO\VLV RI 6$,& 0RWRUV &RUSRUDWLRQ /LPLWHG� LQGXFWLRQ DQG V\QWKHVLV � LQ

GHWHUPLQLQJ DUHDV IRU LPSURYHPHQW RI 6$,& 0RWRUV &RUSRUDWLRQ /LPLWHG� JUDSKLF �

IRU D YLVXDO UHSUHVHQWDWLRQ RI VWDWLVWLFDO PDWHULDO� DV ZHOO DV D VFKHPDWLF

UHSUHVHQWDWLRQ RI VRPH WKHRUHWLFDO DQG SUDFWLFDO SURYLVLRQV� $QG PHWKRG RI VWUDWHJLF

SODQQLQJ � 6:27 ± DQDO\VLV DQG 3(67 ± DQDO\VLV RI 6$,& 0RWRUV &RUSRUDWLRQ
/LPLWHG�

7KH VFLHQWLILF QRYHOW\ RI WKH UHVHDUFK LV WR VXEVWDQWLDWH WKH FRQFHSW RI DWWUDFWLRQ

DQG XVH RI IRUHLJQ LQYHVWPHQW� LPSURYLQJ LQYHVWPHQW HQYLURQPHQW RI 6$,& 0RWRUV
&RUSRUDWLRQ /LPLWHG�
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3UDFWLFDO VLJQLILFDQFH� :KLOH 6$,& 0RWRU IDFHV FKDOOHQJHV VXFK DV LQFUHDVLQJ

FRPSHWLWLRQ� UHJXODWRU\ FKDQJHV� DQG WHFKQRORJLFDO GLVUXSWLRQV� LWV LQYHVWPHQW LQ

IXWXUH�RULHQWHG LQLWLDWLYHV SRVLWLRQV LW ZHOO IRU ORQJ�WHUP VXFFHVV� 0RYLQJ IRUZDUG�

6$,& 0RWRU ZLOO QHHG WR FRQWLQXH LQYHVWLQJ LQ LQQRYDWLRQ� DGDSWDELOLW\� DQG

VXVWDLQDELOLW\ WR PDLQWDLQ LWV OHDGHUVKLS SRVLWLRQ LQ WKH DXWRPRWLYH LQGXVWU\ DQG

FDSLWDOL]H RQ HPHUJLQJ RSSRUWXQLWLHV LQ WKH HYROYLQJ PRELOLW\ ODQGVFDSH� 9DULRXV

VWUDWHJLHV DQG LQLWLDWLYHV VKRZFDVLQJ LWV SRWHQWLDO IRU JURZWK� SURILWDELOLW\� DQG
LQQRYDWLRQ�

7KH VWUXFWXUH RI WKH TXDOLILFDWLRQ ZRUN FRQVLVWV RI DQ LQWURGXFWLRQ� WKUHH

VHFWLRQV� FRQFOXVLRQV DQG UHIHUHQFHV� 7KH WRWDO QXPEHU RI SDJHV LQ TXDOLILFDWLRQ
ZRUN LV ��� ZKLFK LQFOXGHV �� WDEOHV DQG � ILJXUHV� 7KH UHIHUHQFHV FRQWDLQV ��� WLWOHV�

Iuliia Kvitka
67
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��� )RUHLJQ LQYHVWPHQW GHILQLWLRQ DQG WUHQGV

)RUHLJQ LQYHVWPHQW LQ WKH PRGHUQ VHQVH RULJLQDWHG IURP WKH FDSLWDO VXUSOXV

WKDW RFFXUUHG LQ WKH ILUVW KDOI RI WKH ��WK FHQWXU\� (QWHULQJ WKH HUD RI FRPPRGLW\

HFRQRP\� WKH SXUVXLW RI ZHDOWK DFFXPXODWLRQ KDV EHFRPH D VRFLDO WUHQG�

0HUFDQWLOLVWV DGYRFDWH WKDW WKH FRXQWU\ VKRXOG YLJRURXVO\ GHYHORS IRUHLJQ WUDGH DQG

REWDLQ PRUH JROG DQG VLOYHU ZHDOWK� ,Q RUGHU IRU WKH JRRGV WR EH GHOLYHUHG WR

FXVWRPHUV DV VRRQ DV SRVVLEOH DIWHU DUULYLQJ DW WKH GHVWLQDWLRQ� DQG WR EH H[FKDQJHG

IRU JROG DQG VLOYHU DQG VKLSSHG EDFN WR WKH FRXQWU\� LW ZDV YHU\ QHFHVVDU\ IRU

SURGXFHUV WR LQYHVW LQ DQG RSHQ DIWHU�VDOHV EUDQFKHV LQ WKH ORFDO FRXQWU\� 7KLV JDYH
ELUWK WR WKH HDUOLHVW IRUHLJQ LQYHVWPHQW DFWLYLWLHV DQG FURVV�ERUGHU FDSLWDO IORZV�

7DEOH ��� � &RPSDUDWLRQ RIPDLQ WKHRU\ RI IRUHLJQ LQYHVWPHQW

7KHRU\ )RFXV SRLQW

� 0RQRSRO\ DGYDQWDJH

WKHRU\

PRQRSRO\ DGYDQWDJH ZKHQ SURGXFLQJ

� ,QWHUQDOL]DWLRQ WKHRU\ LQWHUPHGLDWH SURGXFW PDUNHW

� ,QWHUQDWLRQDO

HFOHFWLF WKHRU\

SURGXFWLRQ 2,/ 3DUDGLJP

� 6PDOO�VFDOH WHFKQRORJ\

WKHRU\

VPDOO�VFDOH WHFKQRORJ\

� 7HFKQLFDO ORFDO

VSHFLDOL]DWLRQ WKHRU\

DEVRUSWLRQ RI IRUHLJQ WHFKQRORJ\

� 7HFKQRORJ\ DFFXPXODWLRQ

WKHRU\

WHFKQRORJ\ DFFXPXODWLRQ
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� /RQJ�WHUP VWUDWHJLF WKHRU\ ORQJ�WHUP VWUDWHJLF

� 'HYHORSPHQW RI ROLJRSRO\

UHDFWLRQ WKHRU\ DQG JDPH
WKHRU\ PRGHOV

EDQGZDJRQ HIIHFW

&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��� ��� ��@

0RQRSRO\ DGYDQWDJH WKHRU\

+\PHU FUHDWHG WKH PRQRSRO\ DGYDQWDJH WKHRU\ LQ ����� 7KH WKHRU\ RI

PRQRSRO\ DGYDQWDJH KROGV WKDW WKH QHFHVVDU\ FRQGLWLRQ IRU D FRPSDQ\
V IRUHLJQ

GLUHFW LQYHVWPHQW LV WKDW LW KDV VRPH DGYDQWDJH RYHU ORFDO FRPSDQLHV WKDW LV HQRXJK

WR RIIVHW WKH DGGLWLRQDO FRVWV� DQG WKDW WKLV DGYDQWDJH LV OLQNHG WR WKH RZQHUVKLS RI

WKH FRPSDQ\� LV QRW HDVLO\ ORVW� DQG LV D WDQJLEOH RU LQWDQJLEOH DVVHW� $GYDQWDJHV RI

$VVHWV� .LQGOHEHUJHU ������ DGYDQFHG +HLPHU
V LGHDV DQG EHOLHYHG WKDW

PXOWLQDWLRQDO HQWHUSULVHV KDYH VFDOH DGYDQWDJHV� PDUNHW DGYDQWDJHV� SURGXFWLRQ

IDFWRU DGYDQWDJHV� HWF� ZKHQ PDNLQJ IRUHLJQ GLUHFW LQYHVWPHQWV� -RKQVRQ ������

FRQVLGHUHG WKLV IURP WKH SHUVSHFWLYH RI WKH RFFXSDWLRQ DQG XVH RI LQWHOOHFWXDO DVVHWV�

$OLEHU ������ IURP WKH SHUVSHFWLYH RI FXUUHQF\ DQG FDSLWDO� DQG &DYHV ������ IURP

WKH SHUVSHFWLYH RI SURGXFW KHWHURJHQHLW\ FDSDELOLWLHV� NQRZOHGJH DQG WHFKQRORJ\�

HWF� )URP WKH SHUVSHFWLYH RI FRUH DVVHWV� 3HQUVRQ ������ GLVFXVVHG WKH PRQRSRO\
DGYDQWDJH RI HQWHUSULVHV IURP WKH SHUVSHFWLYH RI HFRQRPLHV RI VFDOH�>�@

7KH WKHRU\ RI PRQRSRO\ DGYDQWDJH IRFXVHV RQ WKH ILQDO SURGXFW PDUNHW DQG

REWDLQV H[FHVV SURILWV WKURXJK PDUNHW ROLJRSRO\� ,WV WKHRU\ IRFXVHV RQ WKH XQLTXH

DGYDQWDJHV RI PDQXIDFWXUHUV DQG ROLJRSROLVWLF PDUNHW VWUXFWXUH� EXW WKH PDLQVWUHDP

RI VXEVHTXHQW UHVHDUFK IRFXVHV RQ WKH XQLTXH DGYDQWDJHV RI PDQXIDFWXUHUV� ZKLOH
WKH UHVHDUFK RQ ROLJRSROLVWLF PDUNHW VWUXFWXUH LV QRW PDLQVWUHDP�

,QWHUQDOL]DWLRQ WKHRU\

%XFNOH\ DQG &DVVRQ ������ UHJDUGHG IRUHLJQ GLUHFW LQYHVWPHQW DV D GLUHFW

UHVXOW RI HQWHUSULVHV LQWHUQDOL]LQJ LQWHUQDWLRQDO WUDQVDFWLRQV� 7KH\ EHOLHYH WKDW GXH WR

LQFRPSOHWH FRPSHWLWLRQ DQG LQIRUPDWLRQ DV\PPHWU\� LQWHUPHGLDWH SURGXFWV DUH
GLIILFXOW WR FRPSOHWH WKURXJK PDUNHW WUDQVDFWLRQV� VR FRPSDQLHV FRPSOHWH
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WUDQVDFWLRQV ZLWKLQ WKH FRPSDQ\ WKURXJK PHUJHUV DQG DFTXLVLWLRQV RI FRXQWHUSDUWLHV

RU QHZ VXEVLGLDULHV� :LOOLDPVHQ ������� +HQQDUW ������� 6�3� 0DJHH �������

5XJPDQ ������� HWF� HODERUDWHG RQ WKH FRRUGLQDWLRQ PHFKDQLVP RI HQWHUSULVH

UHVRXUFH DOORFDWLRQ IURP GLIIHUHQW SHUVSHFWLYHV� 7KH LQWHUQDOL]DWLRQ WKHRU\ ZDV
IXUWKHU LPSURYHG�>�@

7KH LQWHUQDOL]DWLRQ WKHRU\ IRFXVHV RQ WKH LQWHUPHGLDWH SURGXFW PDUNHW DQG

REWDLQV KLJKHU SURILWV E\ UHGXFLQJ WUDQVDFWLRQ FRVWV� ,W EHOLHYHV WKDW WKH HVVHQFH RI

IRUHLJQ GLUHFW LQYHVWPHQW LV QRW WKH LQWHUQDWLRQDO WUDQVIHU RI FDSLWDO� EXW WKH H[SDQVLRQ

RI PDQDJHPHQW ULJKWV DQG FRQWURO ULJKWV EDVHG RQ FRUSRUDWH RZQHUVKLS� /LHVFK DQG

.QLJKW ������ EHOLHYH WKDW IRU VPDOO DQG PHGLXP�VL]HG HQWHUSULVHV ZLWK UHODWLYHO\

LQVXIILFLHQW UHVRXUFHV� PDUNHW LQWHUQDOL]DWLRQ PD\ QRW EH DEVROXWH� 7KH\ FDQ REWDLQ

WKH PDUNHW LQWHUQDOL]DWLRQ FDSDELOLWLHV RI ODUJH FRPSDQLHV WKURXJK WKH LQWHUQDOL]DWLRQ
RI LQIRUPDWLRQ DQG NQRZOHGJH� YDOXH�

,QWHUQDWLRQDO SURGXFWLRQ HFOHFWLF WKHRU\

'XQQLQJ ����� � ILUVW SURSRVHG WKH LQWHUQDWLRQDO SURGXFWLRQ HFOHFWLF WKHRU\�

DQG VXEVHTXHQWO\ UHYLVHG DQG LPSURYHG LW� ,WV FRUH LV WKH �WKUHH DGYDQWDJHV�

DQDO\WLFDO SDUDGLJP �2,/ 3DUDGLJP�� 7KLV WKHRU\ EHOLHYHV WKDW WKH PRGH� VFRSH DQG

SDWWHUQ RI LQWHUQDWLRQDO SURGXFWLRQ DUH GHWHUPLQHG E\ WKUHH DGYDQWDJHV RI DQ

HQWHUSULVH� RZQHUVKLS DGYDQWDJH �2�� LQWHUQDOL]DWLRQ DGYDQWDJH �,� DQG ORFDWLRQ
DGYDQWDJH �/��

$PRQJ WKH WKUHH DGYDQWDJHV RI WKH HFOHFWLF WKHRU\� RZQHUVKLS DGYDQWDJHV

H[SODLQ ZK\ FRPSDQLHV HQJDJH LQ LQWHUQDWLRQDO SURGXFWLRQ� LQWHUQDOL]DWLRQ

DGYDQWDJHV H[SODLQ KRZ FRPSDQLHV XVH RZQHUVKLS DGYDQWDJHV� DQG ORFDWLRQ
DGYDQWDJHV H[SODLQ ZKHUH FRPSDQLHV HQJDJH LQ LQWHUQDWLRQDO SURGXFWLRQ�>�@

6SHFLILF PRWLYDWLRQV IRU IRUHLJQ GLUHFW LQYHVWPHQW DUH GLYLGHG LQWR IRXU W\SHV�

PDUNHW�VHHNLQJ� UHVRXUFH�VHHNLQJ� HIILFLHQF\�VHHNLQJ� DQG FUHDWHG�DVVHW�VHHNLQJ�

6PDOO�VFDOH WHFKQRORJ\ WKHRU\

:LOOV ������ SURSRVHG WKH WKHRU\ RI VPDOO� VFDOH WHFKQRORJ\� +H ERUURZHG

9HUQRQ
V SURGXFW OLIH F\FOH WKHRU\ DQG EHOLHYHG WKDW WKH VWDQGDUGL]DWLRQ VWDJH
SURYLGHG RSSRUWXQLWLHV IRU IRUHLJQ GLUHFW LQYHVWPHQW E\ GHYHORSLQJ FRXQWU\
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FRPSDQLHV� +H DOVR EHOLHYHG WKDW WKH WHFKQLFDO DGYDQWDJHV RI GHYHORSLQJ FRXQWU\

FRPSDQLHV PDLQO\ LQFOXGH� SRVVHVVLQJ VPDOO�VFDOH WHFKQRORJ\ QHHGHG E\ VPDOO

PDUNHWV� ,W KDV FRQVLGHUDEOH DGYDQWDJHV LQ WKH RYHUVHDV SURGXFWLRQ RI QDWLRQDO

SURGXFWV� ORZ�SULFH SURGXFW PDUNHWLQJ VWUDWHJ\� 6PDOO�VFDOH WHFKQRORJ\ WKHRU\ LV

HVVHQWLDOO\ D �SDVVLYH WHFKQRORJ\ WKHRU\�� 7KLV WKHRU\ EHOLHYHV WKDW WKH SURGXFWV

SURGXFHG E\ GHYHORSLQJ FRXQWULHV PDLQO\ XVH �GRZQJUDGHG WHFKQRORJLHV� WR

SURGXFH SURGXFWV WKDW KDYH ORQJ EHHQ PDWXUH LQ :HVWHUQ GHYHORSHG FRXQWULHV� 7KLV

PDNHV GHYHORSLQJ FRXQWULHV DOZD\V LQ D VWDWH RI SURGXFWLRQ� WKH IULQJH ]RQH �/X

7RQJ� ������ :HOOV OLQNHG WKH FRPSHWLWLYH DGYDQWDJHV RI HQWHUSULVHV LQ GHYHORSLQJ

FRXQWULHV ZLWK WKH FKDUDFWHULVWLFV RI WKHLU RZQ PDUNHWV� SURYLGLQJ D VXIILFLHQW VSDFH
IRU IXWXUH JHQHUDWLRQV WR DQDO\]H WKHRUHWLFDOO\�>�@

7HFKQLFDO ORFDO VSHFLDOL]DWLRQ WKHRU\

)ROORZLQJ :HOOV
V LGHDV� /DOO ������ FRQGXFWHG DQ LQ�GHSWK VWXG\ RI WKH

FRPSHWLWLYH DGYDQWDJHV DQG LQYHVWPHQW PRWLYDWLRQV RI ,QGLDQ PXOWLQDWLRQDO

FRUSRUDWLRQV� DQG SURSRVHG D WKHRU\ RI WHFKQRORJLFDO ORFDOL]DWLRQ� ,Q 5DR
V YLHZ�

HYHQ WKRXJK WKH WHFKQLFDO FKDUDFWHULVWLFV RI PXOWLQDWLRQDO FRPSDQLHV LQ GHYHORSLQJ

FRXQWULHV DUH VPDOO VFDOH� XVH RI VWDQGDUG WHFKQRORJ\� DQG ODERU�LQWHQVLYH� WKH\

FRQWDLQ WKH FRPSDQ\
V LQKHUHQW LQQRYDWLYH DFWLYLWLHV WR IRUP DQG GHYHORS LWV RZQ

VSHFLILF DGYDQWDJHV� WKH XVH RI ORFDO WHFKQLFDO NQRZOHGJH &DUU\ RXW WUDQVQDWLRQDO

SURGXFWLRQ EDVHG RQ IDFWRU SULFHV� FDUU\ RXW FHUWDLQ WUDQVIRUPDWLRQ DQG LQQRYDWLRQ

RI LPSRUWHG WHFKQRORJLHV DQG SURGXFWV� SURGXFH FRQVXPHU JRRGV WKDW DUH GLIIHUHQW

IURP IDPRXV EUDQG SURGXFWV LQ GHYHORSHG FRXQWULHV� XVH HWKQLF RU ODQJXDJH IDFWRUV
WR VWUHQJWKHQ WKHLU FRPSHWLWLYH DGYDQWDJHV�>�@

,W¶V HPSKDVL]HG WKDW WKH LPSURYHPHQW� GLJHVWLRQ DQG DEVRUSWLRQ RI IRUHLJQ

WHFKQRORJ\ E\ GHYHORSLQJ FRXQWULHV LV D SURDFWLYH LQQRYDWLRQ� ,W LV WKLV NLQG RI

LQQRYDWLRQ DFWLYLW\ WKDW EULQJV QHZ FRPSHWLWLYH DGYDQWDJHV WR HQWHUSULVHV� DQG

GHYHORSLQJ FRXQWULHV FDQ UHO\ RQ WKLV FRPSHWLWLYH DGYDQWDJH WR PDNH IRUHLJQ GLUHFW
LQYHVWPHQWV�

7HFKQRORJ\ DFFXPXODWLRQ WKHRU\

&DQWZHOO 	 7ROHQWLQR ������ EHOLHYH WKDW WKH H[SDQVLRQ SURFHVV RI
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PXOWLQDWLRQDO FRUSRUDWLRQV LQ GHYHORSLQJ FRXQWULHV LV SUHFLVHO\ WKH FRQWLQXRXV

LQWHUQDO WHFKQRORJ\ DFFXPXODWLRQ SURFHVV� DQG WHFKQRORJ\ DFFXPXODWLRQ DQG WKH

GHHSHQLQJ RI LQWHUQDWLRQDO LQYHVWPHQW DUH FRPSOHPHQWDU\ WR HDFK RWKHU� (QWHUSULVHV

LQ GHYHORSLQJ FRXQWULHV� HVSHFLDOO\ WKRVH LQ WKH HDUO\ VWDJHV RI LQWHUQDWLRQDOL]DWLRQ�

FDQ QRW RQO\ REWDLQ DGYDQFHG WHFKQLFDO LQIRUPDWLRQ DQG HIIHFWLYHO\ XWLOL]H ORFDO

WHFKQLFDO UHVRXUFHV E\ HVWDEOLVKLQJ SURGXFWLRQ EDVHV LQ RYHUVHDV LQQRYDWLRQ�DFWLYH

DUHDV IRU SURGXFWLRQ DQG 5	' DFWLYLWLHV WKURXJK IRUHLJQ GLUHFW LQYHVWPHQW� EXW DOVR

FDQ (VWDEOLVK D EURDGHU LQWHUQDWLRQDO IRXQGDWLRQ IRU WKH FRXQWU\
V WHFKQRORJ\
DFFXPXODWLRQ DQG LQQRYDWLRQ� DQG SURPRWH WKH FRXQWU\
V LQGXVWULDO GHYHORSPHQW�

7KH FRUH FRQWHQWV RI VPDOO�VFDOH WHFKQRORJ\ WKHRU\� WHFKQRORJ\ ORFDO

VSHFLDOL]DWLRQ WKHRU\ DQG WHFKQRORJ\ DFFXPXODWLRQ WKHRU\ DUH WR VHHN WKH VRXUFH RI

FRPSHWLWLYH DGYDQWDJH RI HQWHUSULVHV LQ GHYHORSLQJ FRXQWULHV� 7KHLU WKHRU\ LV

HVVHQWLDOO\ DQ LPSURYHPHQW RQ WKH PRQRSRO\ DGYDQWDJH WKHRU\ WR DSSO\ WR WKH

H[WHUQDO DIIDLUV RI GHYHORSLQJ FRXQWULHV� GLUHFW LQYHVWPHQW� 7KHVH WKHRULHV IRFXV RQ

WKH H[SDQVLRQ HIIHFW RI IRUHLJQ GLUHFW LQYHVWPHQW� EXW LJQRUH WKH FRPSHWLWLRQ HIIHFW

DQG WKH LPSDFW RI PDUNHW VWUXFWXUH DQG FRPSHWLWLRQ LQWHQVLW\ RQ FRUSRUDWH VWUDWHJLF
GHFLVLRQV�>�@

/RQJ�WHUP VWUDWHJLF WKHRU\

%DVHG RQ D VXUYH\ RI PXOWLQDWLRQDO FRUSRUDWLRQV LQ GHYHORSLQJ FRXQWULHV�

5HXEHU HW DO� GHVFULEHG WKUHH GLIIHUHQW W\SHV RI IRUHLJQ GLUHFW LQYHVWPHQW� H[SRUW�

RULHQWHG LQYHVWPHQW� PDUNHW H[SDQVLRQ LQYHVWPHQW� DQG JRYHUQPHQW�LQLWLDWHG

LQYHVWPHQW� 5XEHU EHOLHYHV WKDW H[SHFWHG LQYHVWPHQW SURILW UDWHV �UDWKHU WKDQ FXUUHQW

SURILW UDWHV� KDYH D IXQGDPHQWDO LPSDFW RQ LQYHVWPHQW OHYHOV� DQG WKH PRVW LPSRUWDQW

GHWHUPLQDQW LV ORQJ�WHUP VWUDWHJLF FRQVLGHUDWLRQV� /XEHU
V UHVHDUFK LV HPSLULFDO� DQG

LWV LQVSLUDWLRQ LV� IRUHLJQ GLUHFW LQYHVWPHQW E\ HQWHUSULVHV LQ GHYHORSLQJ FRXQWULHV

VKRXOG IRFXV RQ ORQJ�WHUP GHYHORSPHQW VWUDWHJLHV� DQG VKRUW�WHUP SURILW PDUJLQV
VKRXOG QRW RFFXS\ DQ DEVROXWHO\ LPSRUWDQW SRVLWLRQ�

'HYHORSPHQW RI ROLJRSRO\ UHDFWLRQ WKHRU\ DQG JDPH WKHRU\ PRGHOV

%DVHG RQ WKH DQDO\VLV RI ��� JLDQW PXOWLQDWLRQDO FRPSDQLHV LQ WKH 8QLWHG

6WDWHV HQWHULQJ IRUHLJQ PDUNHWV DIWHU WKH ZDU� .QLFNHUERFNHU ������ IRXQG WKDW WKH
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IRUHLJQ GLUHFW LQYHVWPHQW RI ODUJH FRPSDQLHV VKRZHG D �EDQGZDJRQ HIIHFW�� ZKLFK

LV PDQLIHVWHG LQ WKDW RQFH D FRPSDQ\ HQWHUV IRUHLJQ PDUNHWV� ([SDQVLRQ� RWKHU

FRPSDQLHV LQ WKH VDPH LQGXVWU\ DUH DOVR FRPSHWLQJ WR H[SDQG DEURDG LQ RUGHU WR

HQVXUH WKHLU PDUNHW SRVLWLRQ DW KRPH DQG DEURDG� $QG WKH KLJKHU WKH FRQFHQWUDWLRQ
RI LQGXVWULHV� WKH PRUH REYLRXV WKH WUHQG�IROORZLQJ SKHQRPHQRQ� >�@

1LFNHOEHUJ FDOOV WKLV SKHQRPHQRQ WKH �ROLJRSRO\ UHDFWLRQ�� 7KLV �IROORZLQJ

WKH WUHQG� DFWLRQ DOVR PDQLIHVWV LWVHOI DV FRPSDQLHV IURP GLIIHUHQW FRXQWULHV HQWHULQJ

HDFK RWKHU
V PDUNHWV RU WKLUG FRXQWU\ PDUNHWV� 5HLQKLOGH 9HXJHOHUV ������

HVWDEOLVKHG D JDPH WKHRU\ PRGHO WR EHWWHU H[SODLQ WKH SKHQRPHQRQ RI �IROORZLQJ WKH

WUHQG� LQ IRUHLJQ LQYHVWPHQW� DQG EHOLHYHG WKDW RQO\ ZKHQ WKH UHWXUQV IURP IRUHLJQ

LQYHVWPHQW DUH JUHDWHU WKDQ WKH UHWXUQV IURP VWLFNLQJ WR WKH GRPHVWLF PDUNHW� 2QO\

WKHQ FDQ ZH KDYH WKH PRWLYDWLRQ WR LPSOHPHQW ROLJRSRO\ UHVSRQVH WR IRUHLJQ
LQYHVWPHQW�>��@

8QGHU WKH FRPELQHG LQIOXHQFH RI YDULRXV IDFWRUV VXFK DV JOREDO HFRQRPLF

LQWHJUDWLRQ DQG WUDQVQDWLRQDO RSHUDWLRQV RI PXOWLQDWLRQDO FRPSDQLHV� LQWHUQDWLRQDO

LQYHVWPHQW KDV IORXULVKHG VLQFH WKH ����V� +RZHYHU� WKH JOREDO HFRQRP\ LV LQ D

VOXJJLVK VWDWH FXUUHQWO\� JHRSROLWLFDO IDFWRUV DUH LQWHUIHULQJ ZLWK QRUPDO LQWHUQDWLRQDO

EXVLQHVV DFWLYLWLHV� DQG HFRQRPLF JOREDOL]DWLRQ LV HQFRXQWHULQJ KHDGZLQGV�

0XOWLQDWLRQDO HQWHUSULVHV DUH IDFLQJ WKH UHVWUXFWXULQJ RI VXSSO\ FKDLQV DQG LQGXVWULDO

FKDLQV� DQG KDYH WR ILQG D GLIILFXOW EDODQFH EHWZHHQ YDOXH�EDVHG HFRQRP\ DQG WUDGH�

VXSSO\ FKDLQ VHFXULW\� DQG PDLQWDLQLQJ FRUSRUDWH FRPSHWLWLYHQHVV� 7KHVH UHDOLWLHV
KDYH OHG WR WKH IROORZLQJ WUHQGV LQ IRUHLJQ LQYHVWPHQW WKHRU\�

�� ,QWURGXFWLRQ RI KLJK�TXDOLW\ SURGXFWLRQ IDFWRUV

,QFOXGLQJ EUDQG� WHFKQRORJ\� SDWHQWV� GHVLJQ� LQIRUPDWLRQ� WDOHQW� LQWHOOHFWXDO

FDSLWDO� KXPDQ FDSLWDO� 5	' UHVRXUFHV� EXVLQHVV PRGHO� PDQDJHPHQW FRQFHSWV DQG

VNLOOV� PDUNHWLQJ QHWZRUN DQG VNLOOV� LQQRYDWLRQ WKHRU\ DQG WKLQNLQJ� HWF� 7KHVH KLJK�

TXDOLW\ SURGXFWLRQ IDFWRUV DUH XVXDOO\ FRPELQHG ZLWK FDSLWDO IRU D SDFNDJH RI

LQWHUQDWLRQDO PRYHPHQWV� 7KHUHIRUH� WR LQWURGXFH WKHVH IDFWRUV� LW LV QHFHVVDU\ WR

LQWURGXFH WKH FDSLWDO FRPELQHG ZLWK WKHP� WKDW LV� IRUHLJQ GLUHFW LQYHVWPHQW� )RUHLJQ
FDSLWDO LV WKH FDUULHU DQG WKH IDFWRUV DUH WKH FRQWHQW�
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�� 3DUWLFLSDWH LQ DQG HPEHG LQ WKH JOREDO YDOXH FKDLQ DQG LQGXVWULDO FKDLQ

WKHRU\

7RGD\
V LQWHUQDWLRQDO GLYLVLRQ RI ODERU LV PRUH RI D GLYLVLRQ RI ODERU EHWZHHQ

SURGXFWV� SDUWV� VHUYLFH OLQNV� SURGXFWLRQ OLQNV RU SURGXFWLRQ SURFHVVHV� 0RUH DQG

PRUH FRXQWULHV DQG FRPSDQLHV DUH SDUWLFLSDWLQJ LQ WKH JOREDO YDOXH FKDLQ RU LQGXVWULDO

FKDLQ� $ FRXQWU\
V 7KH GHJUHH DQG OHYHO RI SDUWLFLSDWLRQ� DV ZHOO DV WKH DPRXQW RI

GRPHVWLF DGGHG YDOXH REWDLQHG� DUH FORVHO\ UHODWHG WR WKH VFDOH DQG TXDOLW\ RI LWV
XWLOL]DWLRQ RI IRUHLJQ FDSLWDO�

�� 0XWXDO LQYHVWPHQW WKHRU\

7RGD\� WKH ZRUOG HFRQRP\ KDV HYROYHG IURP WKH HUD RI JOREDO PDUNHWV WR WKH

HUD RI FRH[LVWHQFH RI JOREDO PDUNHWV DQG JOREDO IDFWRULHV� ,Q RUGHU WR PDNH PRUH

HIIHFWLYH XVH RI JOREDO UHVRXUFHV DQG VHHN WKH PRVW UHDVRQDEOH DOORFDWLRQ RI

UHVRXUFHV� FRPSDQLHV LQ YDULRXV FRXQWULHV DUH SURPRWLQJ WKH IORZ RI FDSLWDO DQG RWKHU

IDFWRUV DURXQG WKH ZRUOG DW D JUHDWHU VFDOH DQG VSHHG� 7KH LQFUHDVH LQ PXWXDO

LQYHVWPHQW KDV PDGH LQWHUQDWLRQDO LQYHVWPHQW DFWLYLWLHV DQG WKH FRUSRUDWH IRUP RI
PXOWLQDWLRQDO FRUSRUDWLRQV PRUH DQG PRUH QRUPDO�>�@

��� 5HDVRQV RI DWWUDFWLQJ DQG XVH RI IRUHLJQ LQYHVWPHQW

$WWUDFWLQJ DQG XWLOL]LQJ IRUHLJQ LQYHVWPHQW LV QRW RQO\ DQ HQGRJHQRXV

UHTXLUHPHQW IRU HFRQRPLF GHYHORSPHQW� EXW DOVR D QHFHVVDU\ DFWLRQ WR UHVSRQG WR

QHZ FKDQJHV LQ JOREDO LQYHVWPHQW� WUDGH DQG LQGXVWULDO FRPSHWLWLRQ� 7KH LQGXVWU\ KDV

EHHQ GHHSO\ LQWHJUDWHG LQWR WKH LQWHUQDWLRQDO HFRQRPLF V\VWHP� HVSHFLDOO\ WKH

&KLQHVH HFRQRP\ LQ WKH JOREDO LQGXVWULDO FKDLQ DQG VXSSO\ FKDLQ V\VWHP� 7R DFKLHYH

WKH XSJUDGLQJ DQG RSWLPL]DWLRQ RI WKH LQGXVWULDO VWUXFWXUH� LW LV LQVHSDUDEOH IURP WKH

LPSURYHPHQW RI VXSSO\ FDSDELOLWLHV RI ORFDO HQWHUSULVHV EDVHG RQ LQGHSHQGHQW
WHFKQRORJLFDO LQQRYDWLRQ� DQG LW LV DOVR LQVHSDUDEOH IURP WKH VXSSRUW RI IRUHLJQ
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FDSLWDO� 'HHS LQYROYHPHQW� ,Q WKH FRQWH[W RI WKH LUUHYHUVLEOH WUHQG RI JOREDO HFRQRPLF

DQG WUDGH LQWHJUDWLRQ DQG WKH GHHS LQWHJUDWLRQ RI JOREDO YDOXH FKDLQV� RQO\ E\ XVLQJ

PRUH DFWLYH DQG RSHQ LQVWLWXWLRQDO DUUDQJHPHQWV WR FRQWLQXH WR UHOHDVH GLYLGHQGV WR
WKH LQWHUQDWLRQDO PDUNHW FDQ ZH EULQJ DERXW PRUH HIILFLHQW GHYHORSPHQW>��@

7DEOH ��� � 5HDVRQV IRU DWWDFWLQJ IRUHLJQ LQYHVWPHQW

ʋ 1DPH RI WKH UHDVRQ

� 3URPRWH HFRQRPLF GHYHORSPHQW

� %URDGHQ WKH VRXUFHV RI IXQGV

� 3URPRWH WHFKQRORJLFDO SURJUHVV

� 3URPRWH HPSOR\PHQW RSSRUWXQLWLHV

� ,PSURYH WKH EXVLQHVV HQYLURQPHQW

� ,QFUHDVH LPSRUW DQG H[SRUW

&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@

7KH PDLQ UHDVRQV IRU LQWURGXFLQJ IRUHLJQ LQYHVWPHQW DUH DV IROORZV�

�� 3URPRWH HFRQRPLF GHYHORSPHQW� 7KH LQWURGXFWLRQ RI IRUHLJQ LQYHVWPHQW

FDQ GULYH WKH LQIORZ RI FDSLWDO� WHFKQRORJ\� WDOHQWV DQG RWKHU UHVRXUFHV� WKHUHE\

SURPRWLQJ WKH JURZWK DQG GHYHORSPHQW RI WKH GRPHVWLF HFRQRP\� )RUHLJQ�IXQGHG

HQWHUSULVHV XVXDOO\ KDYH KLJK WHFKQLFDO OHYHO DQG PDQDJHPHQW HIILFLHQF\� DQG WKHLU

HQWU\ FDQ LPSURYH WKH WHFKQLFDO OHYHO� SURGXFWLRQ HIILFLHQF\� SURGXFW TXDOLW\ DQG
PDUNHW FRPSHWLWLYHQHVV RI GRPHVWLF HQWHUSULVHV�>��@

7DEOH ��� � 5HODWLRQVKLS EHWZHHQ DWWUDFWLRQ RI IRUHLJQ LQYHVWPHQW DQG

HFRQRPLF LQFUHDVH

<HDU $WWUDFWLRQ RI IRUHLJQ LQYHVWPHQW (FRQRPLF LQFUHDVH
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&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@

�� %URDGHQ WKH VRXUFHV RI IXQGV� 7KH LQWURGXFWLRQ RI IRUHLJQ FDSLWDO FDQ

EURDGHQ WKH VRXUFHV RI IXQGV DQG SURYLGH PRUH ILQDQFLDO VXSSRUW IRU WKH FRXQWU\
V

HFRQRPLF GHYHORSPHQW >��@� 7KLV LV SDUWLFXODUO\ LPSRUWDQW IRU VRPH FRXQWULHV WKDW

DUH VKRUW RI IXQGV� ,W FDQ LPSURYH WKH FRXQWU\
V ILQDQFLDO VLWXDWLRQ DQG SURPRWH
LQIUDVWUXFWXUH FRQVWUXFWLRQ DQG LQGXVWULDO GHYHORSPHQW�

�� 3URPRWH WHFKQRORJLFDO SURJUHVV� )RUHLJQ�IXQGHG HQWHUSULVHV XVXDOO\ KDYH

DGYDQFHG WHFKQRORJ\ DQG PDQDJHPHQW H[SHULHQFH� DQG WKHLU HQWU\ FDQ SURPRWH WKH

WHFKQRORJLFDO SURJUHVV DQG LQGXVWULDO XSJUDGLQJ RI GRPHVWLF HQWHUSULVHV� ,Q DGGLWLRQ�

IRUHLJQ�IXQGHG HQWHUSULVHV RIWHQ EULQJ QHZ ZD\V RI WKLQNLQJ DQG EXVLQHVV FRQFHSWV�

ZKLFK KHOS LPSURYH WKH LQQRYDWLRQ FDSDELOLWLHV DQG PDUNHW FRPSHWLWLYHQHVV RI
GRPHVWLF HQWHUSULVHV >��@�

�� 3URPRWH HPSOR\PHQW RSSRUWXQLWLHV� 7KH HQWU\ RI IRUHLJQ�IXQGHG

HQWHUSULVHV FDQ FUHDWH PRUH HPSOR\PHQW RSSRUWXQLWLHV DQG LPSURYH GRPHVWLF

HPSOR\PHQW OHYHOV� )RUHLJQ�IXQGHG HQWHUSULVHV XVXDOO\ HPSOR\ D ODUJH QXPEHU RI

HPSOR\HHV� LQFOXGLQJ WHFKQLFDO ZRUNHUV� PDQDJHUV DQG VDOHV SHUVRQQHO� WKHUHE\
SURYLGLQJ PRUH HPSOR\PHQW RSSRUWXQLWLHV IRU WKH VRFLHW\ >��@�

��,PSURYH WKH EXVLQHVV HQYLURQPHQW� 7KH LQWURGXFWLRQ RI IRUHLJQ FDSLWDO FDQ

LPSURYH WKH EXVLQHVV HQYLURQPHQW DQG HQKDQFH WKH FRXQWU\
V LQWHUQDWLRQDO LPDJH DQG

UHSXWDWLRQ� )RUHLJQ�IXQGHG HQWHUSULVHV XVXDOO\ UHTXLUH D KLJKHU OHJDO DQG EXVLQHVV
HQYLURQPHQW� DQG WKHLU HQWU\ FDQ SURPRWH WKH FRXQWU\ WR UHIRUP DQG LPSURYH LQ WKHVH
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DVSHFWV� WKXV DWWUDFWLQJ PRUH IRUHLJQ�LQYHVWHG HQWHUSULVHV WR HQWHU�

��,QFUHDVH LPSRUW DQG H[SRUW� 7KH LQLWLDO FRQQHFWLRQ EHWZHHQ ORFDO HQWHUSULVHV

DQG IRUHLJQ PDUNHWV EHJDQ ZLWK VPDOO�VFDOH SURGXFW LPSRUWV� $V WKH VFDOH RI LPSRUWV

H[SDQGHG� IRUHLJQ HQWHUSULVHV HVWDEOLVKHG ORFDO DJHQFLHV WR SURPRWH SURGXFW VDOHV�

)LQDOO\� IRUHLJQ HQWHUSULVHV LQYHVWHG DEURDG DQG HVWDEOLVKHG RYHUVHDV SURGXFWLRQ

EDVHV� WKHUHE\ PRUH GLUHFWO\ *DLQ ORFDO PDUNHW VKDUH� >��@2YHUVHDV VXEVLGLDULHV ZLOO

SURYLGH UHDO�WLPH IHHGEDFN WR WKH SDUHQW FRPSDQ\ EDVHG RQ ORFDO FRQGLWLRQV� PDNLQJ

LPSRUWHG SURGXFWV PRUH DGDSWDEOH WR WKH PDUNHW GHPDQG RI WKH LPSRUWLQJ FRXQWU\�

WKHUHE\ H[SDQGLQJ WKH FRPSDQ\
V H[SRUWV� SDUWV� PDFKLQHV� HWF� WR SURGXFH D FHUWDLQ

SURGXFW PD\ QHHG WR EH LPSRUWHG IURP WKH KRPH FRXQWU\� ZKLFK DOVR SURPRWHV DQG

LQFUHDVHV LPSRUWV� :LWK WKH LPSDFW RI IRUHLJQ LQYHVWPHQW RQ WKH ORFDO LQGXVWULDO

VWUXFWXUH� WKH ORFDO DUHD FUHDWH D ORFDWLRQ DGYDQWDJH LQ WKLV LQGXVWU\� WKHQ FDQ H[SRUW
SURGXFWV WR WKLUG�SDUW\ FRXQWULHV WR SURPRWH WKH H[SRUW RI UHODWHG LQGXVWULHV�>��@

)XQWLRQ

8SJUDGH

3URPRWLRQ

&XVWRPHU

'HYHORSPHQW

)LJXUH ���� )RUHLJQ LQYHVWPHQW HIIHFWLRQ

&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@

,Q JHQHUDO� DWWUDFWLQJ IRUHLJQ LQYHVWPHQW LV DQ LPSRUWDQW PHDQV WR SURPRWH

HFRQRPLF GHYHORSPHQW DQG LPSURYH WKH FRXQWU\
V FRPSUHKHQVLYH VWUHQJWK >��@�
+RZHYHU� LQ WKH SURFHVV RI LQWURGXFLQJ IRUHLJQ LQYHVWPHQW� DWWHQWLRQ PXVW DOVR EH

,QGXVWU\

VWXUFWXUH

2SHUDWLRQ

([SORLWDWLRQ

7UDLQLQJ 6\VWHP
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SDLG WR SURWHFWLQJ WKH GRPHVWLF PDUNHW DQG LQGXVWULDO VHFXULW\� UDWLRQDOO\ JXLGLQJ

IRUHLJQ LQYHVWPHQW� DQG DYRLGLQJ ULVNV VXFK DV RYHU�UHOLDQFH RQ IRUHLJQ
LQYHVWPHQW�>��@

+RZ WR XVH IRUHLJQ LQYHVWPHQW�

D� 3URPRWH HFRQRPLF JURZWK

���� IRUHLJQ LQYHVWPHQW FDQ EULQJ FDSLWDO LQIORZV DQG LQFUHDVH GRPHVWLF

LQYHVWPHQW� WKHUHE\ SURPRWLQJ LQYHVWRUV¶ FRQVXPSWLRQ DQG HQWHUSULVHV¶ SURGXFWLRQ

DFWLYLWLHV� 7KLV NLQG RI FDSLWDO LQIORZ FDQ QRW RQO\ ILOO WKH GRPHVWLF LQYHVWPHQW JDS�

EXW DOVR SURPRWH WKH GHYHORSPHQW RI LQIUDVWUXFWXUH FRQVWUXFWLRQ� WHFKQRORJLFDO
LQQRYDWLRQ DQG RWKHU DVSHFWV�

���� 7R SURYLGH PRUH HPSOR\PHQW RSSRUWXQLWLHV� ,QYHVWPHQW E\ IRUHLJQ

HQWHUSULVHV QRW RQO\ PHDQV WKH LQWURGXFWLRQ RI FDSLWDO� EXW DOVR EULQJV DGYDQFHG

PDQDJHPHQW H[SHULHQFH DQG DGYDQFHG SURGXFWLRQ WHFKQRORJ\� 7KHVH IRUHLJQ

H[SHULHQFHV DQG WHFKQRORJLHV KDYH LPSURYHG WKH SURGXFWLRQ HIILFLHQF\ RI WKH

LQYHVWLQJ FRXQWU\ WR D FHUWDLQ H[WHQW� WKHUHE\ FUHDWLQJ PRUH ORFDO HPSOR\PHQW
RSSRUWXQLWLHV DQG SURPRWLQJ HFRQRPLF JURZWK�>��@

���� 7R GHYHORSPHQW DQG H[SDQVLRQ RI ORFDO PDUNHWV� 7KH HQWU\ RI IRUHLJQ

HQWHUSULVHV LQWR WKH WDUJHW FRXQWU\ PDUNHW QRW RQO\ EURDGHQV WKH PDUNHW FRPSHWLWLRQ

ODQGVFDSH� EXW DOVR EULQJV DGYDQFHG VDOHV FKDQQHOV DQG PDUNHWLQJ H[SHULHQFH� 7KH

FDSLWDO DQG WHFKQRORJ\ LQYHVWHG E\ WKHVH IRUHLJQ HQWHUSULVHV LQ WKH ORFDO PDUNHW KDYH

D SRVLWLYH LPSDFW RQ LPSURYLQJ PDUNHW YLWDOLW\ DQG SURPRWLQJ PDUNHW GHYHORSPHQW
>��@�

E� ,PSURYH WKH HPSOR\PHQW VLWXDWLRQ�

��� )RUHLJQ GLUHFW LQYHVWPHQW SOD\V D SRVLWLYH UROH LQ LPSURYLQJ WKH ORFDO

HPSOR\PHQW VLWXDWLRQ� 7KURXJK LQYHVWPHQW E\ IRUHLJQ HQWHUSULVHV� WKH ORFDO ODERU

IRUFH KDV JDLQHG PRUH HPSOR\PHQW RSSRUWXQLWLHV� LPSURYHG HPSOR\PHQW OHYHOV� DQG
KHOSHG LPSURYH VRFLDO VWDELOLW\ DQG GHYHORSPHQW >��@�

��� 7KH LQIORZ RI IRUHLJQ LQYHVWPHQW KDV EURXJKW QHZ HPSOR\PHQW

RSSRUWXQLWLHV� HVSHFLDOO\ LQ UHODWLYHO\ ZHDN ODERU PDUNHW VHFWRUV� ,QYHVWPHQW SURMHFWV
EURXJKW E\ IRUHLJQ HQWHUSULVHV JHQHUDOO\ UHTXLUH D ODUJH QXPEHU RI ODERUHUV� WKXV
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HDVLQJ ORFDO HPSOR\PHQW SUHVVXUH WR D FHUWDLQ H[WHQW DQG UHGXFLQJ LGOH ODERU�)RUHLJQ

LQYHVWPHQW DOVR KHOSV LPSURYH WKH VNLOO OHYHO DQG TXDOLW\ RI WKH ZRUNIRUFH� )RUHLJQ

FRPSDQLHV XVXDOO\ DGKHUH WR DGYDQFHG PDQDJHPHQW FRQFHSWV DQG DGYDQFHG

SURGXFWLRQ WHFKQRORJLHV� 7KURXJK WUDLQLQJ DQG WHFKQRORJ\ WUDQVIHU� >��@ORFDO

HPSOR\HHV FDQ EH H[SRVHG WR DQG PDVWHU WKHVH QHZ VNLOOV DQG NQRZOHGJH� IXUWKHU

LPSURYLQJ WKHLU FRPSHWLWLYHQHVV DQG FRQGXFLYH WR WKHLU RZQ HPSOR\PHQW DQG FDUHHU
GHYHORSPHQW >��@�

��� 7HFKQRORJ\ WUDQVIHU� )RUHLJQ LQYHVWPHQW SOD\V DQ LPSRUWDQW UROH LQ

SURPRWLQJ WKH WHFKQRORJLFDO OHYHO RI WKH WDUJHW FRXQWU\� 7KH LQYHVWPHQW EURXJKW E\

IRUHLJQ HQWHUSULVHV LV QRW RQO\ FDSLWDO� EXW PRUH LPSRUWDQWO\� WKH KLJK WHFKQRORJ\ DQG

PDQDJHPHQW H[SHULHQFH WKH\ EULQJ >��@� )RUHLJQ LQYHVWPHQW FDQ SURPRWH WKH

LQWURGXFWLRQ DQG WUDQVIHU RI WHFKQRORJ\ DQG LPSURYH ORFDO WHFKQRORJ\ OHYHOV� )RUHLJQ

FRPSDQLHV XVXDOO\ XVH DGYDQFHG SURGXFWLRQ WHFKQRORJ\ DQG PDQDJHPHQW

H[SHULHQFH� 7KURXJK FRRSHUDWLRQ DQG H[FKDQJHV ZLWK ORFDO FRPSDQLHV� WKH\ FDQ KHOS

ORFDO FRPSDQLHV LPSURYH SURGXFWLRQ HIILFLHQF\ DQG SURGXFW TXDOLW\� WKHUHE\
HQKDQFLQJ PDUNHW FRPSHWLWLYHQHVV >��@�

��� 6WLPXODWH ORFDO WHFKQRORJLFDO LQQRYDWLRQ FDSDELOLWLHV� 7KURXJK

FRRSHUDWLRQ ZLWK IRUHLJQ HQWHUSULVHV� ORFDO HQWHUSULVHV FDQ PDNH EUHDNWKURXJKV LQ

LQQRYDWLRQ E\ DEVRUELQJ DQG LQWHJUDWLQJ DGYDQFHG WHFKQRORJ\ DQG H[SHULHQFH�
WKHUHE\ SURPRWLQJ WKH GHYHORSPHQW RI ORFDO WHFKQRORJLFDO LQQRYDWLRQ�

��� 0DLQ FRXQWULHV¶ IRUHLJQ LQYHVWPHQW VLWXDWLRQ WR &KLQHVH PRWRU

LQGXVWU\

7KH VWDJHV IRU IRUHLJQ LQYHVWPHQW WR HQWHU &KLQHVH DXWRPRELOH LQGXVWU\

LQFOXGH�

�����������

8QLILHG SXUFKDVH DQG VDOHV DUH PDLQO\ EDVHG RQ QDWLRQDO SROLFLHV� 7KH TXDQWLW\
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LV VPDOO� WKH SHUIRUPDQFH LV VLQJOH� WKH PDUNHW DFWLYLW\ LV ORZ� DQG WKH SHUIRUPDQFH

RI DXWRPRELOH SURGXFWV LV VWLOO UHODWLYHO\ EDFNZDUG� (YHQ LI WKH TXDQWLW\ KDV LQFUHDVHG
EHIRUH MRLQLQJ WKH :72� LW LV IDU IURP PHHWLQJ WKH PDUNHW GHPDQG >��@�

�����������

$IWHU &KLQD MRLQHG WKH :72� WKH GRPHVWLF PDUNHW HFRQRP\ GHYHORSHG

UDSLGO\� )RUHLJQ FDSLWDO LV SD\LQJ PRUH DQG PRUH DWWHQWLRQ WR &KLQHVH DXWRPRELOH

LQGXVWU\� DQG LWV LQYHVWPHQW LQWHQVLW\ LV DOVR LQFUHDVLQJ� -RLQW YHQWXUHV ZLWK ORFDO

&KLQHVH DXWRPRELOH FRPSDQLHV KDYH DOVR EHHQ VLJQLILFDQWO\ GHHSHQHG� ZKLFK KDV

JUHDWO\ LPSURYHG DQG RSWLPL]HG WKH HQWLUH LQGXVWULDO FKDLQ DQG LQGXVWULDO VWUXFWXUH

RI &KLQHVH DXWRPRELOH LQGXVWU\� ,Q FRRSHUDWLQJ ZLWK PXOWLQDWLRQDO DXWRPRELOH

FRPSDQLHV� &KLQHVH ORFDO DXWRPRELOH FRPSDQLHV KDYH PDGH VLJQLILFDQW SURJUHVV LQ

SURGXFWLRQ TXDOLW\ FRQWURO� EXVLQHVV PDQDJHPHQW� SURGXFWLRQ RUJDQL]DWLRQ

FRRUGLQDWLRQ� HWF�� HVSHFLDOO\ LQ WHFKQRORJ\ UHVHDUFK DQG GHYHORSPHQW� $IWHU ��

\HDUV RI GHYHORSPHQW� &KLQHVH DXWRPRELOH SURGXFWLRQ DQG VDOHV KDYH VXUSDVVHG WKH

8QLWHG 6WDWHV DQG EHFRPH WKH ZRUOG
V ODUJHVW� &KLQD KDV DOVR EHFRPH WKH ZRUOG
V
ODUJHVW DXWRPRELOH PDUNHW >��@�

�����������

&KLQHVH HFRQRP\ LV LQ D VWDJH RI KLJK UDSLG GHYHORSPHQW� )RUHLJQ LQYHVWPHQW

WR WKH DXWRPRELOH LQGXVWU\ LV JUHDWHU DQG PRUH FRPSUHKHQVLYH� DQG &KLQHVH ORFDO

DXWRPRELOH LQGXVWU\ DQG VXSSO\ FKDLQ DUH PRUH PDWXUH� &KLQD KDV EHFRPH WKH ODUJHVW

FRXQWU\ LQ DXWRPRELOH SURGXFWLRQ DQG VDOHV LQ WKH ZRUOG� $QQXDO DXWRPRELOH

SURGXFWLRQ DQG VDOHV DUH LQFUHDVLQJ \HDU E\ \HDU� DQG WKH JURZWK LV YHU\ UDSLG LQ

VRPH \HDUV� ,W ILUPO\ KROGV WKH WKURQH DV WKH ZRUOG
V ODUJHVW DXWRPRELOH SURGXFWLRQ
DQG VDOHV FRXQWU\ >��@�

7DEOH ��� ± 0DLQ FRXQWULHV¶ IRUHLJQ LQYHVWPHQW WR &KLQHVH PRWRU LQGXVWU\

&RXQWULHV &KDUDFWHULVWLFV

*HUPDQ *HUPDQ\
V WKUHH PDMRU DXWRPDNHUV � 9RONVZDJHQ� %0: DQG

0HUFHGHV�%HQ] � DUH VWUHQJWKHQLQJ LQYHVWPHQW LQ &KLQD� 7KH FRUH LV

IRU WKH &KLQHVH PDUNHW� 7KH\ QRW RQO\ WDNH LQWR DFFRXQW &KLQHVH
PDUNHW ILUVW�PRYHU DGYDQWDJHV LQ QHZ HQHUJ\ DQG LQWHOOLJHQW
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FRQQHFWLYLW\� EXW DOVR ,Q RUGHU WR DGDSW WR SRVVLEOH IXWXUH UHJXODWLRQV

DQG VXSSO\ FKDLQ QHHGV LQ &KLQD�

-DSDQ 7KH IXQGDPHQWDO UHDVRQ IRU WKH FRQWLQXHG GHFOLQH LQ PDUNHW VKDUH LQ

&KLQD LV WKH GHFOLQH LQ FRPSHWLWLYH DGYDQWDJH� 7KH LQYHVWPHQW PRGHO

LQ &KLQD KDV DGYDQWDJHV LQ WHUPV RI WHFKQRORJLFDO DGYDQWDJHV�
ORFDWLRQ DGYDQWDJHV� DQG PDUNHW HQYLURQPHQW�

$PHULFDQ 5HO\LQJ RQ LWV GHHS JOREDO UHVRXUFHV DQG FRQWLQXRXVO\ LPSURYLQJ

ORFDO FDSDELOLWLHV� ZKLOH RSWLPL]LQJ LWV SURGXFW VWUXFWXUH DQG

VWUHQJWKHQLQJ LWV PDLQ EXVLQHVV� LW ZLOO DFWLYHO\ SDUWLFLSDWH LQ IXWXUH�

RULHQWHG SHUVRQDO WUDYHO SURMHFWV DQG FXVWRPL]H VROXWLRQV IRU WKH
&KLQHVH PDUNHW�

6RXWK .RUHD .RUHDQ FDUV FUHDWH D PRUH SHRSOH�IULHQGO\� IDVKLRQDEOH DQG

LQWHUQDWLRQDOO\ FRPSHWLWLYH EUDQG LPDJH E\ GHHSO\ H[SORULQJ WKH

EUDQG FXOWXUH� SRVLWLRQLQJ WKH EUDQG LPDJH� DQG FRPELQLQJ WKH

FRQVXPSWLRQ KDELWV DQG FXOWXUH RI WKH &KLQHVH PDUNHW WR FDUU\ RXW
WDUJHWHG PDUNHWLQJ DFWLYLWLHV�

0LGGOH (DVW 7KH 0LGGOH (DVW
V LQYHVWPHQW LQ &KLQHVH DXWRPRELOH LQGXVWU\ EHJDQ

LQ ����� ,Q WKH SDVW VL[ \HDUV� QLQH DXWRPRELOH FRPSDQLHV KDYH

UHFHLYHG �EORRG WUDQVIXVLRQV� IURP 0LGGOH (DVWHUQ FDSLWDO� ZLWK WKH

WRWDO DPRXQW RI �EORRG WUDQVIXVLRQV� H[FHHGLQJ 86���� ELOOLRQ� ,Q

DGGLWLRQ WR LQYHVWLQJ LQ YHKLFOH FRPSDQLHV� %HQ 2PLU +ROGLQJ

*URXS ZLOO DOVR VHW LWV VLJKWV RQ VXSSO\ FKDLQ FRPSDQLHV IRU QHZ

HQHUJ\ YHKLFOHV� &KHQJGX ;LOLQJ 3RZHU 7HFKQRORJ\ &R�� /WG� DQG

%HQ 2PLU +ROGLQJ *URXS &R�� /WG� VLJQHG D FRRSHUDWLRQ IUDPHZRUN

PHPRUDQGXP� DQG ERWK SDUWLHV MRLQWO\ IXQGHG WKH HVWDEOLVKPHQW RI D

QHZ SODWIRUP� 7KH FRPSDQ\ KDV HVWDEOLVKHG D QHZ HQHUJ\

DXWRPRELOH SDUWV MRLQW YHQWXUH LQ P\ FRXQWU\ DQG D QHZ HQHUJ\
DXWRPRELOH SDUWV MRLQW YHQWXUH LQ WKH 0LGGOH (DVW�

&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��� �����������@
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,Q WKH HDUO\ GD\V� &KLQD ZDV UHODWLYHO\ FRQVHUYDWLYH DERXW WKH HQWU\ RI IRUHLJQ

FDSLWDO LQWR WKH DXWRPRWLYH ILHOG� 7KH UHDO GHYHORSPHQW RI IRUHLJQ FDSLWDO LQ &KLQHVH

DXWRPRWLYH ILHOG EHJDQ DURXQG ���� >��@� 7KURXJK WKH HVWDEOLVKPHQW RI 6LQR�IRUHLJQ

MRLQW YHQWXUHV� IRUHLJQ FDSLWDO EURXJKW D VHW RI PRGHUQ LQGXVWULDO FLYLOL]DWLRQ EDVHG

RQ PDUNHW FRPSHWLWLRQ� ZKLFK LQFOXGHV EXW LV QRW OLPLWHG WR WKLQNLQJ� 0HWKRGV�

EXVLQHVV SKLORVRSK\� SURGXFW WHFKQRORJ\� PDQXIDFWXULQJ WHFKQRORJ\� PHWKRGV DQG

SURFHVVHV� YDOXH FKDLQ FRQWURO� PDUNHWLQJ� EUDQG PDLQWHQDQFH� SHUIRUPDQFH

HYDOXDWLRQ� HPSOR\HH PDQDJHPHQW� HWF�� WKHVH DUH FRPSOHWHO\ GLIIHUHQW IURP WKH

VWDWH�RZQHG HQWHUSULVHV WKDW KDYH MXVW OHDUQHG VRPH VXSHUILFLDO NQRZOHGJH RIPDUNHW

HFRQRP\ XQGHU WKH SODQQHG HFRQRPLF V\VWHP� 6RPHWKLQJ IDPLOLDU WR WKH EXVLQHVV�

/HDUQLQJ IURP WKH DGYDQFHG WHFKQRORJLHV DQG PDQDJHPHQW H[SHULHQFHV RI WKH

ZRUOG
V OHDGLQJ DXWRPRELOH FRPSDQLHV ZLOO XQGRXEWHGO\ SOD\ DQ LPSRUWDQW KLVWRULFDO
UROH LQ DFFHOHUDWLQJ WKH GHYHORSPHQW RI &KLQHVH DXWRPRELOH LQGXVWU\ >��@�

$IWHU �� \HDUV RI UDSLG GHYHORSPHQW� PXOWLQDWLRQDO DXWRPRELOH FRPSDQLHV

KDYH QRZ FKDQJHG WKHLU SDVW SUDFWLFH RI GLUHFWO\ EULQJLQJ PDWXUH PRGHOV WR &KLQD�

,QVWHDG� WKH\ DUH LQFUHDVLQJ LQYHVWPHQW DQG5	' LQWHQVLW\ LQ &KLQD >��@� 6RPH HYHQ

DGMXVW WKH JURXS
V JOREDO VWUDWHJ\ EDVHG RQ WKH &KLQHVH PDUNHW� 7KH GHYHORSPHQW

VWUDWHJ\ UHJDUGV &KLQD DV DQ LPSRUWDQW SDUW RI WKH JURXS
V JOREDO RSHUDWLRQV FHQWHU�

,Q ����� &KLQD EHFDPH WKH ZRUOG
V ODUJHVW DXWRPRELOH SURGXFWLRQ DQG VDOHV PDUNHW

IRU WKH ILUVW WLPH� 7KHUHIRUH� JOREDO DXWRPRELOH JLDQWV DFWLYHO\ FDUULHG RXW
FRPSUHKHQVLYH VWUDWHJLF FRRSHUDWLRQ ZLWK &KLQD >��@�
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)DFWRUV LQIOXHQFLQJ IRUHLJQ
LQYHVWPHQW

2XWVLGH
�� JHRSROLWLFV

�� LQWHUQDWLRQDO UHODWLRQVKLS�
�� FXUUHQF\
�� ,3 SURWHFW

)LJXUH ��� ± )DFWRUV LQIOXHQFLQJ IRUHLJQ LQYHVWPHQW

&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@

,Q ����� &KLQD HQWHUHG WKH WRS WKUHH LQ WKH ZRUOG LQ WHUPV RI WKH QXPEHU RI

H[SRUWHG FDUV� 6WDUW IURP WKHQ� PRUH &KLQHVH DXWR FRPSDQLHV DUH DOVR SD\LQJ PRUH

DWWHQWLRQ WR RYHUVHDV DQG MRLQLQJ WKH WUHQG RI IRUHLJQ LQYHVWPHQW DQG FRPPRQ
SURVSHULW\ >��@�

&RQFOXVLRQV WR WKH ILUVW VHFWLRQ

7KLV VHFWLRQ UHVHDUFKHG WKH IRUHLJQ LQYHVWPHQW GHILQLWLRQ DQG WUHQGV� UHDVRQ

RI DWWUDFWLQJ DQG XVH RI IRUHLJQ LQYHVWPHQW� DQG PDLQ FRXQWULHV¶ IRUHLJQ LQYHVWPHQW
WR &KLQHVH PRWRU LQGXVWU\�

)RUHLJQ LQYHVWPHQW LQ WKH PRGHUQ VHQVH RULJLQDWHG IURP WKH FDSLWDO VXUSOXV

WKDW RFFXUUHG LQ WKH ILUVW KDOI RI WKH ��WK FHQWXU\� (QWHULQJ WKH HUD RI FRPPRGLW\

HFRQRP\� WKH SXUVXLW RI ZHDOWK DFFXPXODWLRQ KDV EHFRPH D VRFLDO WUHQG�

0HUFDQWLOLVWV DGYRFDWH WKDW WKH FRXQWU\ VKRXOG YLJRURXVO\ GHYHORS IRUHLJQ WUDGH DQG
REWDLQ PRUH JROG DQG VLOYHU ZHDOWK� ,Q RUGHU IRU WKH JRRGV WR EH GHOLYHUHG WR

,QQHU
�� WHFKQRORJ\
�� EXVLQHVV
�� ILQDQFLDO

�� VXSSO\ FKDLQ
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FXVWRPHUV DV VRRQ DV SRVVLEOH DIWHU DUULYLQJ DW WKH GHVWLQDWLRQ� DQG WR EH H[FKDQJHG

IRU JROG DQG VLOYHU DQG VKLSSHG EDFN WR WKH FRXQWU\� LW ZDV YHU\ QHFHVVDU\ IRU

SURGXFHUV WR LQYHVW LQ DQG RSHQ DIWHU�VDOHV EUDQFKHV LQ WKH ORFDO FRXQWU\� 7KLV JDYH
ELUWK WR WKH HDUOLHVW IRUHLJQ LQYHVWPHQW DFWLYLWLHV DQG FURVV�ERUGHU FDSLWDO IORZV�>��@

7KH PDLQ WKHRULHV LQFOXGH 0RQRSRO\ DGYDQWDJH WKHRU\� ,QWHUQDOL]DWLRQ WKHRU\�

,QWHUQDWLRQDO SURGXFWLRQ HFOHFWLF WKHRU\� 6PDOO�VFDOH WHFKQRORJ\ WKHRU\� 7HFKQLFDO

ORFDO VSHFLDOL]DWLRQ WKHRU\� 7HFKQRORJ\ DFFXPXODWLRQ WKHRU\� /RQJ�WHUP VWUDWHJLF

WKHRU\ � 'HYHORSPHQW RI ROLJRSRO\ UHDFWLRQ WKHRU\ DQG JDPH WKHRU\ PRGHOV� 7KH

GLIIHUHQW WKHRULHV KDYH GLIIHUHQW HPSKDVLV� WKH HVVHQFH LV WKH H[LVWHQFH RI DGYDQWDJHV

DQG ORFDWLRQ WUDQVIHU� DQG ORFDO UHJHQHUDWLRQ RI KLJK TXDOLW\ DGYDQWDJH� ORFDWLRQ

UHORFDWLRQ� DFKLHYLQJ� WKH SXUSRVH RI LPSURYLQJ FDSLWDO XWLOL]DWLRQ UDWH DQG SURILW
UDWH�

&XUUHQWO\� WKH JOREDO HFRQRP\ LV LQ D VOXJJLVK VWDWH� JHRSROLWLFDO IDFWRUV DUH

LQWHUIHULQJ ZLWK QRUPDO LQWHUQDWLRQDO EXVLQHVV DFWLYLWLHV� DQG HFRQRPLF JOREDOL]DWLRQ

LV HQFRXQWHULQJ KHDGZLQGV� 0XOWLQDWLRQDO HQWHUSULVHV DUH IDFLQJ WKH UHVWUXFWXULQJ RI

VXSSO\ FKDLQV DQG LQGXVWULDO FKDLQV� DQG KDYH WR ILQG D GLIILFXOW EDODQFH EHWZHHQ

YDOXH�EDVHG HFRQRP\ DQG WUDGH� VXSSO\ FKDLQ VHFXULW\� DQG PDLQWDLQLQJ FRUSRUDWH

FRPSHWLWLYHQHVV� 7KHVH UHDOLWLHV KDYH OHG WR WKH IROORZLQJ WUHQGV LQ IRUHLJQ

LQYHVWPHQW WKHRU\� LQWURGXFWLRQ RI KLJK�TXDOLW\ SURGXFWLRQ IDFWRUVˈSDUWLFLSDWH LQ

DQG HPEHG LQ WKH JOREDO YDOXH FKDLQ DQG LQGXVWULDO FKDLQ WKHRU\ DQG PXWXDO

LQYHVWPHQW WKHRU\ˈWKH LQFUHDVH LQ PXWXDO LQYHVWPHQW KDV PDGH LQWHUQDWLRQDO

LQYHVWPHQW DFWLYLWLHV DQG WKH FRUSRUDWH IRUP RIPXOWLQDWLRQDO FRUSRUDWLRQV PRUH DQG
PRUH QRUPDO�

7KH PDLQ UHDVRQV IRU LQWURGXFLQJ IRUHLJQ LQYHVWPHQW LQFOXGH SURPRWH

HFRQRPLF GHYHORSPHQW� EURDGHQ WKH VRXUFHV RI IXQGV� SURPRWH WHFKQRORJLFDO

SURJUHVV� SURPRWH HPSOR\PHQW RSSRUWXQLWLHV� LPSURYH WKH EXVLQHVV HQYLURQPHQW�
LQFUHDVH LPSRUW DQG H[SRUW�

,Q JHQHUDO� DWWUDFWLQJ IRUHLJQ LQYHVWPHQW LV DQ LPSRUWDQW PHDQV WR SURPRWH

HFRQRPLF GHYHORSPHQW DQG LPSURYH WKH FRXQWU\
V FRPSUHKHQVLYH VWUHQJWK�
+RZHYHU� LQ WKH SURFHVV RI LQWURGXFLQJ IRUHLJQ LQYHVWPHQW� DWWHQWLRQ PXVW DOVR EH
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SDLG WR SURWHFWLQJ WKH GRPHVWLF PDUNHW DQG LQGXVWULDO VHFXULW\� UDWLRQDOO\ JXLGLQJ
IRUHLJQ LQYHVWPHQW� DQG DYRLGLQJ ULVNV VXFK DV RYHU�UHOLDQFH RQ IRUHLJQ LQYHVWPHQW�



��

6(&7,21 �

$1$/<6,6 2) )25(,*1 ,19(670(17 72 6$,& 027256

&25325$7,21 /,0,7('

��� 0DUNHW SRVLWLRQ� SURGXFW SRUWIROLR� DQG NH\ SHUIRUPDQFH LQGLFDWRUV

$V RQH RI WKH ILUVW PXOWLQDWLRQDO DXWRPRELOH JURXSV WR HQWHU WKH &KLQHVH

PDUNHW� 6$,& UHOLHV RQ &KHYUROHW� %XLFN� &DGLOODF DQG RWKHU EUDQGV WR IXOO\ FRYHU

DOO GRPHVWLF PDUNHW VHJPHQWV VXFK DV ORZ�HQG� PLG�UDQJH DQG KLJK�HQG� ,W LV RQH RI

WKH IHZ IXOO�FDWHJRU\ DQG PXOWL�GLPHQVLRQDO EUDQGV LQ WKH &KLQHVH PDUNHW >��@�

$XWRPRELOH FRPSDQLHV� WKDQNV WR WKH ODUJH QXPEHU RI *0 PRGHOV DQG KLJK EUDQG

SURPRWLRQ� KDYH EHHQ ILUPO\ LQ WKH WRS VDOHV SRVLWLRQ IRU PRUH WKDQ WHQ \HDUV VLQFH

HQWHULQJ WKH &KLQHVH PDUNHW LQ ����� DQG DUH ZHOO�NQRZQ ERWK DW KRPH DQG DEURDG
>��@�

7DEOH ��� ± 6$,& 6:27 DQDO\VLV

6

��� $XWRPRELOH FRPSDQLHV FRQWUROOHG

E\ 6KDQJKDL 6WDWH�RZQHG $VVHWV

6XSHUYLVLRQ DQG $GPLQLVWUDWLRQ
&RPPLVVLRQ

��� &RPSOHWHO\ LQKHULW WKH PDQWOH RI

6KDQJKDL $XWRPRWLYH ,QGXVWU\ �*URXS�

&RUSRUDWLRQ DQG KDYH UHODWLYHO\ GHHS
WHFKQRORJLFDO DFFXPXODWLRQ�

��� (DUO\ GHSOR\PHQW RI WKH QHZ HQHUJ\

YHKLFOH LQGXVWU\ DQG KXJH IROORZ�XS
LQYHVWPHQW�

2

��� /DFN RI LQGHSHQGHQW UHVHDUFK DQG

GHYHORSPHQW FDSDELOLWLHV LQ FRUH
WHFKQRORJLHV VXFK DV HQJLQHV�

��� ,QVXIILFLHQW EUDQG UHSXWDWLRQ DIIHFWV

WKH ORZ�HQG SRVLWLRQLQJ PLQGVHW RI
LQGHSHQGHQW EUDQGV�

: 7



��

��� )DYRUDEOH SROLFLHV

��� ,W KDV D KXJH PDUNHW ZLWK WKH

<DQJW]H 5LYHU 'HOWD DV WKH FHQWHU

UDGLDWLQJ DFURVV WKH FRXQWU\ DQG HYHQ
WKH ZRUOG�

�� � +XJH FKDOOHQJHV IURP RXWVWDQGLQJ

UHSUHVHQWDWLYHV RI QHZ HQHUJ\ YHKLFOHV
VXFK DV %<'�

��� /RFDO SURWHFWLRQLVP LV VWLOO SUHYDOHQW

DQG LW LV VWLOO GLIILFXOW WR H[SDQG WKH
PDUNHW�

&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@

'XULQJ WKH JROGHQ SHULRG RI WKH &KLQHVH PDUNHW� DFFRUGLQJ WR WKH 6:27�

6$,& DFKLHYHG FXPXODWLYH VDOHV RI PRUH WKDQ �� PLOOLRQ YHKLFOHV LQ MXVW �� \HDUV�

VHWWLQJ D QHZ VSHHG UHFRUG IRU WKH GHYHORSPHQW RI WKH &KLQHVH DXWRPRELOH LQGXVWU\�

:KLOH PDLQWDLQLQJ OHDGHUVKLS LQ DGYDQWDJHRXV PDUNHWV� LW DFWLYHO\ H[SORUH QHZ

PDUNHW VHJPHQWV VXFK DV WKH IDVWHVW�JURZLQJ 689 PDUNHW DQG VPDOO 689 PDUNHW WR

DFKLHYH VLPXOWDQHRXV LPSURYHPHQWV LQ VDOHV TXDOLW\ DQG TXDQWLW\� ,Q WKH IDFH RI WKH

UDSLG GHYHORSPHQW RI GLJLWDO WHFKQRORJ\ DQG WKH FKDQJHV LQ XVHU KDELWV FDXVHG E\

WKH ,QWHUQHW� 6KDQJKDL *HQHUDO 0RWRUV FRQWLQXHV WR H[SORUH LQQRYDWLYH RQOLQH

PDUNHWLQJ PRGHOV IURP WKH SHUVSHFWLYH RI HQKDQFLQJ XVHU H[SHULHQFH WR RSHQ XS QHZ

JURZWK SRLQWV IRU 6KDQJKDL *HQHUDO 0RWRUV
 EXVLQHVV GHYHORSPHQW� $IWHU WKH WKUHH

PDMRU EUDQGV IXOO\ HQWHUHG WKH H�FRPPHUFH SODWIRUP DQG HVWDEOLVKHG RQOLQH EUDQG

VDOHV IODJVKLS VWRUHV� LQ ����� WKH %XLFN EUDQG ODXQFKHG WKH ILUVW GRPHVWLF DXWR EUDQG

RQOLQH DIWHU�VDOHV IODJVKLS VWRUH� FUHDWLYHO\ EXLOGLQJ DQ 2�2 �RQH�VWRS� IURP YHKLFOH

VDOHV WR DIWHU�VDOHV VHUYLFHV� (�FRPPHUFH PRGHO� $IWHU WKH �'RXEOH ��� LQVSHFWLRQ�

6KDQJKDL *HQHUDO 0RWRUV
 H�FRPPHUFH VDOHV DFKLHYHG EULOOLDQW UHVXOWV� DFFXPXODWLQJ
YDOXDEOH H[SHULHQFH IRU IXUWKHU GHYHORSPHQW DQG LPSURYHPHQW >��@�

$GKHULQJ WR WKH VSLULW RI LQQRYDWLRQ DQG HQWHUSULVLQJ� IRFXVLQJ RQ �([FHOOHQFH

LQ 2SHUDWLRQV�� 6$,& FRPSUHKHQVLYHO\ SURPRWH WKH LPSURYHPHQW RI WKH HQWLUH

EXVLQHVV FKDLQ V\VWHP� FRQWLQXRXVO\ LPSURYH V\VWHP FDSDELOLWLHV� FRQWLQXH WR

FRQVROLGDWH 6KDQJKDL *HQHUDO 0RWRUV
 OHDGLQJ SRVLWLRQ LQ WKH PDUNHW� DFFHOHUDWH WKH

IRUJLQJ RI QHZ OHDGLQJ DGYDQWDJHV� DQG FUHDWH D QHZ ZRUOG IRU 6KDQJKDL *HQHUDO
0RWRUV� :KHHO GHYHORSPHQW DFFXPXODWHV PRUH HQHUJ\� :LWK SURGXFWV LQ �� PDUNHW



��

VHJPHQWV DQG �� VHULHV RI SURGXFWV� LW LV D ORQJ SURFHVV IRU D EUDQG WR WDNH URRW LQ
SHRSOH
V KHDUWV >��@�

)LJXUH ��� � 6$,&¶V DOO EUDQG VWUDWHJ\

&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@

/RRNLQJ IRUZDUG WR WKH IDU�UHDFKLQJ LPSDFW DQG PDUNHW WUHQGV RI WKH ,QWHUQHW
V

FURVV�ERUGHU GHYHORSPHQW� 6KDQJKDL *HQHUDO 0RWRUV IRFXVHV RQ FRQVROLGDWLQJ WKH

FRUH FRPSHWLWLYHQHVV RI IXWXUH SURGXFWV DQG LV WKH ILUVW GRPHVWLF MRLQW YHQWXUH

DXWRPRELOH FRPSDQ\ WR ODXQFK D IXOO UDQJH RI SURGXFWV FRYHULQJ �LQ�YHKLFOH

LQIRUPDWLRQ VHUYLFHV�� �PRELOH HQWHUWDLQPHQW DQG FRQVXPSWLRQ� DQG �LQWHOOLJHQW
GULYLQJ�� :H KDYH ODXQFKHG WKH VHFRQG SKDVH RI GHYHORSPHQW SODQ EDVHG RQ OHDGLQJ



��

WHFKQRORJ\ DQG PDWXUH H[SHULHQFH� DQG ZLOO FRQWLQXH WR OHDG WKH SUDFWLFDO

H[SORUDWLRQ RI EXLOGLQJ D IXWXUH LQWHUFRQQHFWHG HFRV\VWHP RI SHRSOH� YHKLFOHV DQG
VRFLHW\ >��@�

)DFHG ZLWK WKH KXJH VL]H RI &KLQHVH DXWR PDUNHW� 6$,& ZLOO VLPXOWDQHRXVO\

GHSOR\ QHZ HQHUJ\ DQG KLJK�HQG FDU VHJPHQWV WKURXJK LWV MRLQW YHQWXUHV DQG KLJK�

HQG LPSRUWHG FDUV DQG OLIHVW\OH SODWIRUPV� ZLWK D SUHIHUHQFH IRU KLJK�HQG DQG KLJK�
HQG PRGHOV LQ RUGHU WR DFKLHYH VDOHV DQG VDOHV� 'RXEOH EUDQG SURPRWLRQ�>��@

��� 0HWKRGV WR DWWUDFW DQG XVH RI IRUHLJQ LQYHVWPHQW

'HYHORSPHQW RI SRWHQWLDO

)LUP

(QWU\ RI SRWHQWLDO QHZ

)LJXUH ��� � ,QGXVWU\ FRPSHWLWLRQ DQDO\VLV �ILYH IRUFHV PRGHO DQDO\VLV� >��@

1RW RQO\ SROLWLFDO� HFRQRPLF DQG VRFLDO HQYLURQPHQW� EXW DOVR WHFKQRORJ\

UHTXLUHPHQW� DOO VKRZV D JRRG FKDQFH WR LQWURGXFH IRUHLJQ LQYHVWPHQW� WKHUH DUH DOVR

D ORW RI RWKHU PRWRU FRPSDQLHV RQ WKH SODQ WR DWWUDFW IRUHLJQ LQYHVWPHQW PHDQZKLOH�

FRQVLGHULQJ WKH FRPSHWLWLRQ� 6$,& DSSOLHG EHORZ PHWKRGV WR DWWUDFW IRUHLJQ
LQYHVWPHQW�

�� ([FKDQJH PDUNHW IRU WHFKQRORJ\

6$,& LV WKH ILUVW RQH LQWURGXFH IRUHLJQ LQYHVWPHQW WR &KLQHVH PRWRU DUHD� DW

ILUVW KH JLYH XS SDUW RI LWV GRPHVWLF PDUNHW DQG DOORZ VRPH MRLQW YHQWXUH FDUV WR EH

3XUFKDVHU EDUJDLQLQJ6XSSOLHU EDUJDLQLQJ



��

VROG GRPHVWLFDOO\� DOORZLQJ IRUHLJQ LQYHVWRUV WR HDUQ D FHUWDLQ DPRXQW RI SURILWV�

(QFRXUDJH IRUHLJQ SDUWLHV WR WUDQVIHU WKHLU DGYDQFHG WHFKQRORJLHV WKURXJK VXFK
FRQFHVVLRQV � HVWDEOLVK LWV RZQ 5	' V\VWHP IRU WKH DXWRPRELOH LQGXVWU\ HYHQWXDOO\�

7DEOH ��� ± 6$,& 3(67 $QDO\VLV

3�

��� 7KH EDQ RQ VPDOO�GLVSODFHPHQW FDUV LV OLIWHG�

��� 6XSSRUW IURP QDWLRQDO LQGXVWULDO SROLFLHV�

��� 1DWLRQDO VWUDWHJ\ RI LQGHSHQGHQW LQQRYDWLRQ�

��� 7KH FRQVWUXFWLRQ RI SXEOLF IDFLOLWLHV VXFK DV KLJKZD\V LV WKH IRFXV RI

QDWLRQDO LQYHVWPHQW�

��� 2WKHU QDWLRQDO SROLFLHV VXFK DV HQHUJ\ FRQVHUYDWLRQ DQG HPLVVLRQ

UHGXFWLRQ� PDUNHW RUGHU� HWF�

(�

��� *'3 DQG LWV JURZWK UDWH KDYH JURZQ VWHDGLO\

��� &XUUHQW VWDWXV RI XUEDQ DQG UXUDO SHRSOH¶V LQFRPH GHYHORSPHQW DQG FDU

RZQHUVKLS

��� 0DUNHW LQWHUQDWLRQDOL]DWLRQ

��� 'HYHORSPHQW RI FDSLWDO PDUNHW

��� &UHGLW SROLF\ VXSSRUW

��� (QHUJ\ VXSSO\ DQG RLO SULFHV

��� ,PSDFW RQ SULFHV RI VWHHO DQG UXEEHU SURGXFWV

6�

��� &RQVWUDLQWV RQ URDGV DQG SDUNLQJ ORWV

��� 7KH HUD RISHUVRQDOL]HG FRQVXPSWLRQ� WKDW LV� WKH HUD RI FDU FXVWRPL]DWLRQ

��� 7KH LPSDFW RI QDWLRQDO FXOWXUH RQ LQGHSHQGHQW EUDQGV

��� &RQVXPHUV IROORZ WKH WUHQG LQ FRQVXPSWLRQ

��� 1DWXUDO UHVRXUFHV DQG UDZ PDWHULDO UHVRXUFHV

7�

��� 'HYHORSPHQW RI DXWRPRWLYH WHFKQRORJ\

��� ,QVXIILFLHQW FDSLWDO LQYHVWPHQW� ZHDN 5	' FDSDELOLWLHV� DQG ODFN RI FRUH



��

WHFKQRORJLHV

��� 7HFKQLFDO VWDQGDUG LVVXHV

��� ,QWHUQDWLRQDO WHFKQRORJLFDO LQIOXHQFH

&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@

:LWK WKLV SROLF\� FXPXODWLYH VDOHV RI WKH ILUVW MRLQW YHQWXUH FDU UHDFKHG �

PLOOLRQ LQ WKH ILUVW ILYH \HDUV DIWHU LWV ODXQFK� ,W ZDV SUHFLVHO\ EHFDXVH RI WKH KXJH

PDUNHW VSDFH LQ &KLQD WKDW PDQ\ MRLQW YHQWXUHV ZHUH HVWDEOLVKHG� ,Q ����� &KLQD

UHSODFHG WKH 8QLWHG 6WDWHV DV WKH ODUJHVW DXWRPRELOH VDOHV FRXQWU\ DQG -DSDQ DV WKH

ODUJHVW DXWRPRELOH SURGXFHU� 7KH PDLQ FRQWULEXWLRQ WR VDOHV YROXPH FDPH IURP

6$,&� 8QWLO ����� 6$,& VWLOO RFFXSLHV WKH WRS VSRW LQ &KLQHVH DXWR UHWDLO VDOHV

UDQNLQJV� DQG &KLQHVH YDVW PDUNHW EULQJ MRLQW YHQWXUH FDU FRPSDQLHV PXFK PRUH
SURILW >��@�

�� /RFDOL]H DXWR SDUWV DQG FRPSRQHQWV� DFKLHYH LQGHSHQGHQW GHYHORSPHQW�

$W WKH EHJLQQLQJ� EHFDXVH 6$,& GLG QRW KDYH WKH FRUUHVSRQGLQJ WHFKQLFDO

FDSDELOLWLHV DQG WKH ORFDOL]DWLRQ UDWH ZDV RQO\ ����� WKH ILUVW EDWFK RI MRLQW YHQWXUH

FDUV ZHUH SURGXFHG XVLQJ LPSRUWHG VSDUH SDUWV GLUHFWO\ DVVHPEOHG� $IWHU WKH

ORFDOL]DWLRQ RI VSDUH SDUWV ZDV LQFOXGHG LQ WKH GHYHORSPHQW JRDOV� WKH ORFDOL]DWLRQ

UDWH RI 6$,& SDUWV UHDFKHG ��� ZLWKLQ � \HDUV DQG ��� DIWHU � \HDUV� PDUNLQJ WKH

YLFWRU\ RI ORFDOL]DWLRQ� $V RI ����� WKHUH DUH PRUH WKDQ ����� SDUWV FRPSDQLHV LQ

$QWLQJ 7RZQ� ZKHUH 6$,& LV ORFDWHG� UDQJLQJ IURP FRPSOHWH YHKLFOHV WR FRPSOHWH

HQWLWLHV VXFK DV HQJLQHV� JHDUER[HV� EUDNLQJ V\VWHPV� HOHFWURQLFV DQG HOHFWULFDO� FDU

VHDWV� LQWHULRUV� DQG YDULRXV VWHHO SDUWV� $XWRPRELOH PDQXIDFWXULQJ IXQFWLRQV FDQ EH

ORFDOL]HG� DQG VHUYLFH LQGXVWULHV VXFK DV DXWRPRELOH UHVHDUFK DQG GHYHORSPHQW�

WUDGH� ILQDQFH� WRXULVP� DQG UDFLQJ YHQXHV KDYH EHHQ GHULYHG� 7KH LQGXVWULDO RXWSXW
YDOXH DERYH GHVLJQDWHG VL]H H[FHHGV �� ELOOLRQ 86 GROODUV >��@�

�� 'LVSOD\ WKH H[FHOOHQW DELOLW\ RQ UHVHDUFK DQG GHYHORSPHQW� LPSURYHV WKH

FRUH FRPSHWLWLYHQHVV� VKRZV FRQVLGHUDEOH DQG VXVWDLQDEOH SURILW�

6$,& KDV HVWDEOLVKHG D IXOO\ IXQFWLRQDO DQG LQWHUQDWLRQDO�OHYHO DXWRPRWLYH



��

5	' WHFKQRORJ\ FHQWHU� FXOWLYDWHG D KLJKO\ HIILFLHQW DQG KLJK� TXDOLW\ 5	' WHDP�

DQG DOZD\V DGKHUHV WR WKH �FRQVXPHU GHPDQG�RULHQWHG� DSSURDFK WR ORFDOL]HG 5	'

DQG LQQRYDWLRQ� FOHDU PDUNHW SRVLWLRQLQJ� DQG XOWLPDWHO\ DFKLHYHG PDQ\ SRSXODU
PRGHOV�

7KH XOWUD�ODUJH�VFDOH SDUWV WHVWLQJ FHQWHU KDV D WRWDO HTXLSPHQW RSHUDWLRQ WLPH

RI PRUH WKDQ ������� XQLWV SHU \HDU� DQG D WRWDO RI PRUH WKDQ ����� WHVW SURMHFWV

FRYHULQJ FKDVVLV� ERG\� HOHFWULFDO DSSOLDQFHV� SRZHU DFFHVVRULHV� HWF� 7KH WHVW FHQWHU

DQG WKH YHKLFOH IDFWRU\ DUH DW WKH VDPH WHFKQLFDO OHYHO� DQG DOO WHVWLQJ FDSDELOLWLHV DUH

JOREDOO\ UHFRJQL]HG E\ WKH JURXS� ,Q DGGLWLRQ WR WKH H[WUHPH WHVWLQJ RI FRPSRQHQWV�

WKH HQWLUH YHKLFOH LV DOVR LQ D WHVWLQJ FHQWHU DW WKH VDPH OHYHO� DQG YDULRXV HFRORJLFDO
HQYLURQPHQWV DUH IXOO\ FRQVLGHUHG DQG VLPXODWHG�>��@

,I 6$,& ZHUH D KXPDQ EHLQJ� WKHQ LWV 5	' FDSDELOLWLHV ZRXOG EH HTXLYDOHQW

WR KHPDWRSRLHWLF FDSDELOLWLHV� 2QO\ VWURQJ 5	' FDQ FRQWLQXRXVO\ EULQJ SRZHUIXO

HQHUJ\ WR KXPDQV� FRQWLQXH WR OHDG WKH &KLQHVH DQG ZRUOG DXWRPRELOH PDUNHWV�
DWWUDFW PRUH IRUHLJQ LQYHVWPHQW� DQG H[SDQG WKH PDUNHW� 0DNH LW ELJJHU DQG VWURQJHU�

�� 2SHUDWH DFTXLVLWLRQ DQG PHUJHU RQ LQWHUQDWLRQDO PDQXIDFWXULQJ SURMHFWV

ZLWK 5	' FHQWHUV DQG EUDQGV� 6$,&
V EXVLQHVV PRGXOHV DUH PDLQO\ GLYLGHG LQWR �
VHFWRUV�

��� 7KH UHVHDUFK DQG GHYHORSPHQW� SURGXFWLRQ DQG VDOHV RI FRPSOHWH YHKLFOHV

�LQFOXGLQJ SDVVHQJHU FDUV DQG FRPPHUFLDO YHKLFOHV� DUH DFWLYHO\ SURPRWLQJ WKH

FRPPHUFLDOL]DWLRQ RI QHZ HQHUJ\ YHKLFOHV DQG ,QWHUQHW YHKLFOHV� DQG FRQGXFWLQJ

UHVHDUFK DQG LQGXVWULDOL]DWLRQ H[SORUDWLRQ RQ WHFKQRORJLHV VXFK DV LQWHOOLJHQW
GULYLQJ�

��� 5	'� SURGXFWLRQ� DQG VDOHV RI FRPSRQHQWV �LQFOXGLQJ SRZHU GULYH

V\VWHPV� FKDVVLV V\VWHPV� LQWHULRU DQG H[WHULRU GHFRUDWLRQ V\VWHPV� DV ZHOO DV FRUH

FRPSRQHQWV DQG LQWHOOLJHQW SURGXFW V\VWHPV IRU QHZ HQHUJ\ YHKLFOHV VXFK DV
EDWWHULHV� HOHFWULF GULYHV� DQG SRZHU HOHFWURQLFV��

��� 0RELOH WUDYHO VHUYLFH EXVLQHVVHV VXFK DV ORJLVWLFV� DXWRPRELOH H�

FRPPHUFH� WUDYHO VHUYLFHV� HQHUJ\ VDYLQJ DQG FKDUJLQJ VHUYLFHV�

��� $XWRPRELOH�UHODWHG ILQDQFH� LQVXUDQFH DQG LQYHVWPHQW EXVLQHVV�



��

��� 2YHUVHDV RSHUDWLRQV DQG LQWHUQDWLRQDO WUDGH EXVLQHVV�

0DQ\ RI DERYH PRGXOHV FDPH IURP DFTXLVLWLRQ DQG PHUJHU� ZKLFK LV NLQG RI

IUHH�ULGLQJ PRGHO� ZKLFK VDYHV WKH FRVW RI SODQWLQJ DQG GLUHFWO\ REWDLQV WKH IUXLWV�

4XLFNO\ DFFXPXODWH UHVXOWV� SDWHQWV� DQG FRPSHWLWLYHQHVV� PDNLQJ LW HDVLHU WR JDLQ
IDYRU IURP IRUHLJQ LQYHVWPHQWV >��@�

��� $GYDQWDJHV DQG GLVDGYDQWDJH DIWHU IRUHLJQ LQYHVWHG

$GYDQWDJH RI IRUHLJQ LQYHVWPHQW LV REYLRXV� 6$,& EHFDPH WKH ODUJHVW DXWR

PDNHU LQ &KLQD� DOVR DV WKH H[SDQG RI IRUHLJQ LQYHVWPHQW� 6$,& EHFDPH WKH ODUJHVW

RQH WR H[SRUW WR JOREDO PDUNHW� 7KH PDLQ DGYDQWDJHV UHIOHFWHG LQ WKH IROORZLQJ
DVSHFWV�

�� )RUHLJQ LQYHVWPHQW KDV GULYHQ WKH GHYHORSPHQW RI &KLQHVH DXWR DUHD�

7KH HVWDEOLVKPHQW RI WKH MRLQW YHQWXUH KDV LQGHHG EURXJKW VLJQLILFDQW FKDQJHV

WR WKH &KLQHVH DXWRPRELOH LQGXVWU\� ,Q WKH SDVW� WKH PDQXIDFWXULQJ PHWKRG RI

DXWRPRELOHV ZDV PRUH OLNH D PDQXDO ZRUNVKRS� /DWHU� WKH MRLQW YHQWXUH FRPSDQ\

LQWURGXFHG D SURGXFWLRQ PRGHO RI PDVV PDQXIDFWXULQJ DXWRPRELOHV DQG D PRGHUQ

FRPSDQ\ PDQDJHPHQW V\VWHP� ,Q WKH SDVW �� \HDUV� RXU MRLQW YHQWXUHV DQG

FRRSHUDWLRQ KDYH DFKLHYHG JUHDW VXFFHVV LQ WHUPV RI SURGXFWLRQ DQG VDOHV VFDOH DQG

HFRQRPLF EHQHILWV� 7KH MRLQW YHQWXUH VHFWRU KDV FXOWLYDWHG D JURXS RI SHRSOH DQG

GHYHORSHG FRUH FDSDELOLWLHV� ,Q ����� &KLQD UHSODFHG WKH 8QLWHG 6WDWHV DV WKH ODUJHVW

DXWRPRELOH VDOHV FRXQWU\� DQG DOVR UHSODFHG -DSDQ DV WKH ODUJHVW DXWRPRELOH

SURGXFHU� 7KH PDLQ FRQWULEXWLRQ WR VDOHV YROXPH FDPH IURP MRLQW YHQWXUH EUDQGV� 7R
WKLV GD\� LW UHPDLQV DW WKH IRUHIURQW RI P\ FRXQWU\
V DXWRPRELOH UHWDLO VDOHV�>��@

7DEOH ��� ± 6$,&¶V &KLQHVH PDUNHW VKDUH LQ WKH JROGHQ SHULRG

<HDU 6$,&¶V &KLQHVH PDUNHW VKDUH UDWH
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&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@

7DEOH ��� � 6$,&¶V VDOHV YROXPH LQ WKH &KLQHVH PDUNHW GXULQJ LWV JROGHQ

SHULRG

<HDU 6$,&¶V &KLQHVH PDUNHW VDOHV YROXPH � WHQ

WKRXVDQG
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&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@

�� )RUHLJQ LQYHVWPHQW KDV GULYHQ WKH GHYHORSPHQW RI WKH HQWLUH VXSSO\ FKDLQ�

5HVXOWLQJ &KLQD FXUUHQWO\ KDYLQJ WKH PRVW FRPSOHWH WUDGLWLRQDO DXWRPRELOH LQGXVWU\
FKDLQ RYHU WKH ZRUOG >��@�

3URPRWH WKH GHYHORSPHQW RI WKH XSVWUHDP DQG GRZQVWUHDP DXWRPRELOH

LQGXVWULHV� 7KH DXWRPRELOH LQGXVWU\ LV D WHFKQRORJ\�LQWHQVLYH DQG FDSLWDO�LQWHQVLYH

LQGXVWU\� ,W LQYROYHV D ORQJ XSVWUHDP DQG GRZQVWUHDP LQGXVWULDO FKDLQ DQG D ZLGH

UDQJH RI UDGLDWLRQ� $IWHU WKH PRGHUQ DXWRPRELOH LQGXVWU\ IRUPV ODUJH�VFDOH

SURGXFWLRQ� LW FDQ HIIHFWLYHO\ GULYH WKH UDSLG GHYHORSPHQW DQG VFDOH RI WKH XSVWUHDP

DQG GRZQVWUHDP LQGXVWULHV� *URZWK KDV JUHDWO\ LQFUHDVHG UHODWHG MREV DQG SURPRWHG

WKH GHYHORSPHQW RI &KLQHVH MRE PDUNHW� 2Q WKH XSVWUHDP VLGH RI WKH DXWRPRELOH

LQGXVWU\� LW ZLOO GULYH WKH GHYHORSPHQW RI PDQ\ LQGXVWULHV VXFK DV PDFKLQHU\

PDQXIDFWXULQJ� HOHFWURQLFV� VWHHO� SHWURFKHPLFDOV� UXEEHU� JODVV� GHFRUDWLRQ� QHZ

PDWHULDOV� HWF�� RQ WKH GRZQVWUHDP VLGH RI WKH DXWRPRELOH LQGXVWU\� LW FDQ DOVR IXOO\

GULYH WKH GHYHORSPHQW RI LQVXUDQFH� ILQDQFH� WUDQVSRUWDWLRQ FRQVWUXFWLRQ�

H[KLELWLRQV� H[KLELWLRQV� HWF� :LWK WKH GHYHORSPHQW RI VHOI�GULYLQJ WRXULVP DQG RWKHU

UHODWHG VHUYLFH LQGXVWULHV� LW FDQ EH VDLG WKDW WKH DXWRPRELOH LQGXVWU\ SOD\V D SLYRWDO
UROH LQ WKH GHYHORSPHQW RI WKH QDWLRQDO HFRQRP\ >��@�

$FFRUGLQJ WR VWDWLVWLFV� WKH DXWRPRELOH LQGXVWU\¶V GULYLQJ HIIHFW RQ LWV

XSVWUHDP DQG GRZQVWUHDP LQGXVWULHV LV ����� %HIRUH IRUHLJQ LQYHVWPHQW HQWHUHG

&KLQHVH DXWRPRELOH LQGXVWU\� WKH GRPHVWLF DXWRPRELOH VHUYLFH LQGXVWU\ ZDV

EDVLFDOO\ LQ D EODQN VWDWH� 7KH SURGXFW FRQWHQW ZDV WRR VLQJOH� WKH PDUNHWLQJ V\VWHP

ZDV LPSHUIHFW� DQG DIWHU�VDOHV PDLQWHQDQFH VHUYLFHV ZHUH QRW VWDQGDUGL]HG� ,Q

DGGLWLRQ� DXWRPRELOH LQVXUDQFH� DXWRPRELOH ILQDQFH� FDU UHQWDO� HWF� %DUHO\ ERUQ \HW�

7KH HQWU\ RI IRUHLJQ FDSLWDO LQWR WKH DXWRPRWLYH LQGXVWU\ KDV D SRVLWLYH LPSDFW RQ

WKH GHYHORSPHQW RI WKH XSVWUHDP DQG GRZQVWUHDP LQGXVWULHV� ZKLFK KDV D SRVLWLYH
UROH LQ SURPRWLQJ WKH LQWHJULW\ RI &KLQHVH DXWRPRWLYH LQGXVWU\ FKDLQ SURGXFWV�

�� )RUHLJQ LQYHVWPHQW KDV D KLJK VWDUWLQJ SRLQW DQG D KLJK YLVLRQ� DQG FDQ JUDVS



��

IXWXUH WUHQGV PRUH DFFXUDWHO\� 6$,& DOVR HQWHUHG WKH HOHFWULF YHKLFOHV PDUNHW HDUOLHU�

,Q WKH WUDQVIRUPDWLRQ RI WKH V\VWHP� FRPSDQLHV WKDW JR HDUO\ ZLOO SD\ PRUH FRVWV�

)RUHLJQ LQYHVWPHQW LWVHOI KDV JRQH D ORQJ ZD\� DQG MRLQW YHQWXUHV RQO\ QHHG WR FRS\

DQG ILQH�WXQH� 7KLV KHOSHG 6$,& DYRLGHG D ORW RI WULDO DQG HUURU FRVWV� DQG 6$,& KDV

DOVR EHHQ LQYROYHG LQ WKH WUHQG DQG WUDQVIRUP RI HOHFWULILFDWLRQ DQG LQWHOOLJHQFH YHU\
HDUO\ >��@�

8QIRUWXQDWHO\� WKHUH DUH DOVR GLVDGYDQWDJH RI IRUHLJQ LQYHVWPHQW�

�� )RUHLJQ�IXQGHG FRPSDQLHV ILUPO\ FRQWURO FRUH WHFKQRORJLHV DQG NH\ VXSSO\

FKDLQV� PDNLQJ LW DOPRVW GLIILFXOW IRU &KLQHVH SDUWQHUV WR REWDLQ WKH PRVW DGYDQFHG

NH\ WHFKQRORJLHV WKURXJK MRLQW YHQWXUHV� (YDOXDWH ZKHWKHU WKH WHFKQRORJ\ LV OHDGLQJ�

$GYDQFHG WHFKQRORJ\ LV UHVWULFWHG RU GLVPDQWOHG� DQG GLIIHUHQW IDFWRULHV DURXQG WKH

ZRUOG SURGXFH GLIIHUHQW SDUWV� UHFUXLWLQJ HPSOR\HHV ZLWK JRRG IRUHLJQ ODQJXDJHV DQG

H[FOXGLQJ VRPH WHFKQLFDO VWDIIZLWK SRRU IRUHLJQ ODQJXDJHV� WHFKQLFDO LQIRUPDWLRQ LV

SURYLGHG VHOHFWLYHO\� WHFKQLFDO VWDQGDUGV DUH XQFOHDU� HWF� $UWLILFLDO EDUULHUV DUH VHW
XS WR DYRLG WHFKQRORJ\ RXWIORZ�

�� 2EWDLQLQJ KXJH SURILWV WKURXJK MRLQW YHQWXUHV� LW PD\ ORVH WKH HQWHUSULVLQJ

VSLULW RI KDUG ZRUN� 7KHUH LV QR PRWLYDWLRQ WR SURDFWLYHO\ SURPRWH LQGHSHQGHQW

UHVHDUFK DQG GHYHORSPHQW� (YHQ LI &KLQHVH FDU FRPSDQLHV DUH ZLOOLQJ WR SURPRWH

LQGHSHQGHQW UHVHDUFK DQG GHYHORSPHQW� IRUHLJQ SDUWLHV ZLOO WU\ WKHLU EHVW WR REVWUXFW
LW�

�� 8QHTXDO ULJKWV EHWZHHQ IRUHLJQ LQYHVWPHQW DQG ORFDO FRPSDQLHV� $PRQJ

6LQR�IRUHLJQ MRLQW YHQWXUH DXWRPRELOH FRPSDQLHV� DOWKRXJK WKH HTXLW\ UDWLR RI ERWK

SDUWLHV LV EDVLFDOO\ KDOI� +RZHYHU� GXH WR WKH ODWH VWDUW RI &KLQHVH DXWRPRELOH

LQGXVWU\ DQG LWV ORZ VWDUWLQJ SRLQW� DV ZHOO DV WKH ODFN RI WHFKQRORJ\ UHVHDUFK DQG

GHYHORSPHQW FDSDELOLWLHV DQG SUDFWLFDO H[SHULHQFH LQ RSHUDWLRQ DQG PDQDJHPHQW E\

WKH &KLQHVH VKDUHKROGHUV� WKH &KLQHVH VKDUHKROGHUV KDYH YLUWXDOO\ ORVW D ODUJH

DPRXQW RI VD\ LQ WKH DFWXDO RSHUDWLRQ RI WKH MRLQW YHQWXUH DQG DUH XQDEOH WR PDNH

GHFLVLRQV RQ WKH DFWXDO RSHUDWLRQ RI WKH MRLQW YHQWXUH� VLWXDWLRQ DQG WHFKQRORJLFDO
GHYHORSPHQW GLUHFWLRQV >��@

7KHUHIRUH� PXOWLQDWLRQDO DXWRPRELOH FRPSDQLHV QRW RQO\ FRQWURO WKH VDOHV



��

GHFLVLRQ�PDNLQJ SRZHU RI WKH MRLQW YHQWXUH� EXW DOVR FRQWURO WKH WHFKQRORJ\ DQG

PDQDJHPHQW GHFLVLRQ�PDNLQJ SRZHU RI WKH MRLQW YHQWXUH� ,Q IDFW� IRUHLJQ FDSLWDO

ILUPO\ FRQWUROV WKH MRLQW YHQWXUHV� DQG LW VHHPV WKDW &KLQHVH ORFDO DXWRPRELOH
FRPSDQLHV FDQ RQO\ �VWXG\ ZLWK WKH SULQFH��

8QGHU WKLV FLUFXPVWDQFH� FRXSOHG ZLWK WKH VHULRXV ODJ LQ WKH GHYHORSPHQW RI

&KLQHVH ORFDO DXWRPRELOH FRPSDQLHV� PXOWLQDWLRQDO DXWRPRELOH FRPSDQLHV DFWXDOO\

GHWHUPLQH WKH GHYHORSPHQW GLUHFWLRQ RI &KLQHVH DXWRPRELOH LQGXVWU\ WKURXJK MRLQW

YHQWXUHV� $W WKLV WLPH� PXOWLQDWLRQDO DXWRPRELOH FRPSDQLHV ZLOO FRQVLGHU DQG

DUUDQJH WKH GHYHORSPHQW GLUHFWLRQ RI WKH MRLQW YHQWXUH EDVHG RQ WKHLU RZQ VWUDWHJLF
GHYHORSPHQW >��@�

�� 6LQFH WKH ORFDO VLGH ODFNV WKH FRUH WHFKQRORJ\ RI IXHO YHKLFOHV� LW FDQ RQO\

SDUWLFLSDWH LQ WKH DVVHPEO\ OLQN ZLWK ORZ DGGHG YDOXH LQ WKH MRLQW YHQWXUH� )RUHLJQ

SDUWLHV FDQ XVH WKHLU LQYHQWLRQ SDWHQWV� EUDQGV� GHVLJQV DQG RWKHU LQWHOOHFWXDO SURSHUW\
ULJKWV WR FRQWURO DOO SURFXUHPHQW� PDQXIDFWXULQJ DQG HYHQ VDOHV�

*HQHUDOO\ VSHDNLQJ� WKH DGYDQWDJHV RI IRUHLJQ LQYHVWPHQW RXWZHLJK WKH

GLVDGYDQWDJHV� &KLQHVH DXWRPRELOH LQGXVWU\ KDV VHL]HG WKH KLVWRULF RSSRUWXQLW\ RI

MRLQW YHQWXUHV DQG FRRSHUDWLRQ WR DFKLHYH WRGD\
V DFKLHYHPHQWV� 6$,&
V JURZWK LV

WKH UHVXOW RI ZLQ�ZLQ FRRSHUDWLRQ EHWZHHQ &KLQD DQG IRUHLJQ FRXQWULHV� 6$,& KDV

FRRSHUDWHG ZLWK �� ZHOO�NQRZQ LQWHUQDWLRQDO FRPSDQLHV LQ (XURSH� $PHULFD DQG

-DSDQ WR HVWDEOLVK ��� DXWRPRELOH FRPSDQLHV� FRYHULQJ WKH HQWLUH LQGXVWU\ FKDLQ

VXFK DV FRPSOHWH YHKLFOHV� SDUWV� VHUYLFH WUDGH� DQG DXWRPRELOH ILQDQFH� ,W DOVR

SURYLGHV &KLQHVH HQWLUH DXWRPRELOH LQGXVWU\ FKDLQ KDV FRQWULEXWHG LWV RZQ VWUHQJWK
>��@�

&RQFOXVLRQV WR WKH VHFRQG VHFWLRQ�

$V RQH RI WKH ILUVW PXOWLQDWLRQDO DXWRPRELOH JURXSV WR HQWHU WKH &KLQHVH

PDUNHW� 6$,& UHOLHV RQ &KHYUROHW� %XLFN� &DGLOODF DQG RWKHU EUDQGV WR IXOO\ FRYHU
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DOO GRPHVWLF PDUNHW VHJPHQWV VXFK DV ORZ�HQG� PLG�UDQJH DQG KLJK�HQG� ,W LV RQH RI

WKH IHZ IXOO�FDWHJRU\ DQG PXOWL�GLPHQVLRQDO EUDQGV LQ WKH &KLQHVH PDUNHW�

$XWRPRELOH FRPSDQLHV� WKDQNV WR WKH ODUJH QXPEHU RI *0 PRGHOV DQG KLJK EUDQG

SURPRWLRQ� KDYH EHHQ ILUPO\ LQ WKH WRS VDOHV SRVLWLRQ IRU PRUH WKDQ WHQ \HDUV VLQFH

HQWHULQJ WKH &KLQHVH PDUNHW LQ ����� DQG DUH ZHOO�NQRZQ ERWK DW KRPH DQG DEURDG�

'XULQJ WKH JROGHQ SHULRG RI WKH &KLQHVH PDUNHW� DFFRUGLQJ WR WKH 6:27�

6$,& DFKLHYHG FXPXODWLYH VDOHV RI PRUH WKDQ �� PLOOLRQ YHKLFOHV LQ MXVW �� \HDUV�
VHWWLQJ D QHZ VSHHG UHFRUG IRU WKH GHYHORSPHQW RI WKH &KLQHVH DXWRPRELOH LQGXVWU\�

:KLOH PDLQWDLQLQJ OHDGHUVKLS LQ DGYDQWDJHRXV PDUNHWV� LW DFWLYHO\ H[SORUH QHZ

PDUNHW VHJPHQWV VXFK DV WKH IDVWHVW�JURZLQJ 689 PDUNHW DQG VPDOO 689 PDUNHW WR
DFKLHYH VLPXOWDQHRXV LPSURYHPHQWV LQ VDOHV TXDOLW\ DQG TXDQWLW\�

1RW RQO\ SROLWLFDO� HFRQRPLF DQG VRFLDO HQYLURQPHQW� EXW DOVR WHFKQRORJ\

UHTXLUHPHQW� DOO VKRZV D JRRG FKDQFH WR LQWURGXFH IRUHLJQ LQYHVWPHQW� WKHUH DUH DOVR

D ORW RI RWKHU PRWRU FRPSDQLHV RQ WKH SODQ WR DWWUDFW IRUHLJQ LQYHVWPHQW PHDQZKLOH�

FRQVLGHULQJ WKH FRPSHWLWLRQ� 6$,& DSSOLHG EHORZ PHWKRGV WR DWWUDFW IRUHLJQ
LQYHVWPHQW�

� ([FKDQJH PDUNHW IRU WHFKQRORJ\

� /RFDOL]H DXWR SDUWV DQG FRPSRQHQWV� DFKLHYH LQGHSHQGHQW GHYHORSPHQW�

� 3OD\ WKH H[FHOOHQW DELOLW\ RQ UHVHDUFK DQG GHYHORSPHQW� LPSURYHV WKH FRUH

FRPSHWLWLYHQHVV� VKRZV FRQVLGHUDEOH DQG VXVWDLQDEOH SURILW�

� 2SHUDWH DFTXLVLWLRQ DQG PHUJHU RQ LQWHUQDWLRQDO PDQXIDFWXULQJ SURMHFWV ZLWK

5	' FHQWHUV DQG EUDQGV�

$GYDQWDJH RI IRUHLJQ LQYHVWPHQW LV REYLRXV� 6$,& EHFDPH WKH ODUJHVW DXWR

PDNHU LQ &KLQD� DOVR DV WKH H[SDQG RI IRUHLJQ LQYHVWPHQW� 6$,& EHFDPH WKH ODUJHVW

RQH WR H[SRUW WR JOREDO PDUNHW� 7KH PDLQ DGYDQWDJHV UHIOHFWHG LQ WKH IROORZLQJ
DVSHFWV�

�)RUHLJQ LQYHVWPHQW KDV GULYHQ WKH GHYHORSPHQW RI &KLQHVH DXWR DUHD�

�)RUHLJQ LQYHVWPHQW KDV GULYHQ WKH GHYHORSPHQW RI WKH HQWLUH VXSSO\ FKDLQ�

�)RUHLJQ LQYHVWPHQW KDV D KLJK VWDUWLQJ SRLQW DQG D KLJK YLVLRQ� DQG FDQ JUDVS

IXWXUH WUHQGV PRUH DFFXUDWHO\�
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8QIRUWXQDWHO\ˈ WKHUH DUH DOVR GLVDGYDQWDJH RI IRUHLJQ LQYHVWPHQWˈ

�)RUHLJQ�IXQGHG FRPSDQLHV ILUPO\ FRQWURO FRUH WHFKQRORJLHV DQG NH\ VXSSO\

FKDLQV� PDNLQJ LW DOPRVW GLIILFXOW IRU &KLQHVH SDUWQHUV WR REWDLQ WKH PRVW DGYDQFHG
NH\ WHFKQRORJLHV�

�2EWDLQLQJ KXJH SURILWV WKURXJK MRLQW YHQWXUHV� LW PD\ ORVH WKH HQWHUSULVLQJ

VSLULW RI KDUG ZRUN�

�8QHTXDO ULJKWV EHWZHHQ IRUHLJQ LQYHVWPHQW DQG ORFDO FRPSDQLHV�

�6LQFH WKH ORFDO VLGH ODFNV WKH FRUH WHFKQRORJ\ RI IXHO YHKLFOHV� LW FDQ RQO\

SDUWLFLSDWH LQ WKH DVVHPEO\ OLQN ZLWK ORZ DGGHG YDOXH LQ WKH MRLQW YHQWXUH�

*HQHUDOO\ VSHDNLQJ� WKH DGYDQWDJHV RI IRUHLJQ LQYHVWPHQW RXWZHLJK WKH

GLVDGYDQWDJHV� &KLQHVH DXWRPRELOH LQGXVWU\ KDV VHL]HG WKH KLVWRULF RSSRUWXQLW\ RI

MRLQW YHQWXUHV DQG FRRSHUDWLRQ WR DFKLHYH WRGD\
V DFKLHYHPHQWV� >��@6$,&
V JURZWK

LV WKH UHVXOW RI ZLQ�ZLQ FRRSHUDWLRQ EHWZHHQ &KLQD DQG IRUHLJQ FRXQWULHV� 6$,& KDV

FRRSHUDWHG ZLWK �� ZHOO�NQRZQ LQWHUQDWLRQDO FRPSDQLHV LQ (XURSH� $PHULFD DQG

-DSDQ WR HVWDEOLVK ��� DXWRPRELOH FRPSDQLHV� FRYHULQJ WKH HQWLUH LQGXVWU\ FKDLQ

VXFK DV FRPSOHWH YHKLFOHV� SDUWV� VHUYLFH WUDGH� DQG DXWRPRELOH ILQDQFH� ,W DOVR
SURYLGHV &KLQHVH HQWLUH DXWRPRELOH LQGXVWU\ FKDLQ KDV FRQWULEXWHG LWV RZQ VWUHQJWK�



��

6(&7,21 �

5(&200(1'$7,216 2) 6$,& )25(,*1 ,19(670(17

��� $SSURDFKHV WR LPSURYLQJ WKH TXDOLW\ RI DWWUDFWLRQ DQG XVH RI IRUHLJQ

LQYHVWPHQW

6LQFH HVWDEOLVKPHQW� 6$,& KDV EHHQ D EDQQHU IRU WKH GHYHORSPHQW SURFHVV RI

&KLQHVH DXWRPRELOH LQGXVWU\ DQG DOVR UHSUHVHQWV WKH GHYHORSPHQW RI &KLQHVH

DXWRPRELOH LQGXVWU\� $V D JLDQW LQ &KLQHVH DXWRPRELOH LQGXVWU\� D FOHDU URXWH

SURJUDP LV QHHGHG� VXFK DV VWUHQJWKHQ PDUNHW SRVLWLRQ� XWLOL]H LQQRYDWLYH

WHFKQRORJ\� DQG SHUVLVW LQ VWUDWHJLF SDUWQHUVKLS DQG LQWHUQDWLRQDO H[SDQVLRQ HWF� WR
DWWUDFW IRUHLJQ LQYHVWPHQW VXVWDLQDEO\ DQG FRQWLQXH LWV JORU\ DQG PLVVLRQ�

,Q UHFHQW \HDUV� 6$,& KDV LQFUHDVHG LWV HIIRUWV WR H[SRUW DXWRPRELOHV�

H[SDQGHG LWV WHUULWRU\ LQ RYHUVHDV PDUNHWV� DQG KDV EHHQ VLQJLQJ VXFFHVV DOO WKH ZD\�

)URP ���� WR ����� &KLQD H[SRUWHG DERXW � PLOOLRQ FDUV HYHU\ \HDU� ,Q �����

&KLQHVH FDU H[SRUWV ZLOO EH ����� PLOOLRQ� ���� PLOOLRQ LQ ����� DQG ��� PLOOLRQ LQ

����� 7KURXJK UHYLHZ� &KLQHVH FDUV KDYH JRQH IURP SXUH LPSRUWV WR EDWFK H[SRUWV�

IURP ORZ�TXDOLW\ )URP ORZ SULFHV WR ERWK YROXPH DQG SULFH�>��@ IURP JRLQJ LW DORQH

WR JRLQJ JOREDO FROOHFWLYHO\� IURP GHYHORSLQJ FRXQWULHV WR GHYHORSHG FRXQWULHV� WKH\

ILQDOO\ JRW ULG RI WKH HPEDUUDVVLQJ UROH RI �ZDON�LQ� LQ WKH SDVW� DQG VKHG WKH LQKHUHQW

LPSUHVVLRQ RI �0DGH LQ &KLQD�� 2Q WKH JOREDO H[SRUW OLVW 6$,& UDQN IURP XQNQRZQ

WR WKH WKLUG� WKH VHFRQG RU HYHQ WKH ILUVW� $PRQJ HYHU\ WKUHH &KLQHVH FDUV VROG

RYHUVHDV� RQH LV PDGH E\ 6$,& �LQFOXGLQJ H[SRUWV DQG PDQXIDFWXULQJ LQ RYHUVHDV
IDFWRULHV��>��@

7DEOH ��� � &KLQD H[SRUW PRWRUV TXDQWLW\ \HDUO\� WHQ WKRXVDQGV

<HDU &KLQD H[SRUW PRWRUV TXDQWLW\ \HDUO\� WHQ WKRXVDQGV

���� �����

���� �����
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&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@

,Q WHUPV RI H[SRUW FRXQWULHV� &KLQHVH YHKLFOH H[SRUW GHVWLQDWLRQV ZHUH PDLQO\

FRQFHQWUDWHG LQ GHYHORSLQJ FRXQWULHV DQG UHJLRQV LQ $VLD SUHYLRXVO\� $IULFD DQG

/DWLQ $PHULFD� VXFK DV ,UDQ� 6RXWKHDVW $VLD� $IULFD� HWF� 1RZDGD\V� ZLWK WKH

LQFUHDVLQJ H[SDQVLRQ RI &KLQHVH EUDQGV¶ RYHUVHDV H[SDQVLRQ� WKLV VLWXDWLRQ LV EHLQJ

EURNHQ� &KLQHVH FDU FRPSDQLHV KDYH VHW WKHLU VLJKWV RQ GHYHORSHG FRXQWULHV DQG

UHJLRQV VXFK DV (XURSH DQG 1RUWK $PHULFD� ,Q UHFHQW \HDUV� &KLQHVH EUDQGV KDYH

IUHTXHQWO\ DSSHDUHG DW LQWHUQDWLRQDO DXWR VKRZV LQ (XURSH DQG WKH 8QLWHG 6WDWHV�

VHWWLQJ RII D �&KLQD ERRP� DW WKH 1RUWK $PHULFDQ $XWR 6KRZ� )UDQNIXUW 0RWRU
6KRZ� DQG *HQHYD 0RWRU 6KRZ >��@�

:K\ &KLQHVH DXWRPRELOH H[SRUW PDUNHW FKDQJHG" 7KH UHDVRQ LV WKDW (XURSH

LV RQH RI WKH PRVW DFWLYH UHJLRQV LQ SXUVXLQJ �FDUERQ QHXWUDOLW\� E\ EDQQLQJ WKH VDOH

RI WUDGLWLRQDO IXHO YHKLFOHV JOREDOO\� 7KH\ FRQFHUQHG PRUH DERXW WKH HFRORJLFDO

HQYLURQPHQW� $ ODUJH QXPEHU RI (XURSHDQ FRXQWULHV KDYH JLYHQ WKH JUHHQ OLJKW WR

WKH GHYHORSPHQW RI QHZ HQHUJ\ YHKLFOHV DQG SURYLGHG WD[� URDG ULJKWV DQG RWKHU

SUHIHUHQWLDO WUHDWPHQW� /LPLWHG E\ WKH FRVW RI WKH LQGXVWULDO FKDLQ� WKH SULFH RI QHZ

HQHUJ\ YHKLFOHV LQ (XURSH LV UHODWLYHO\ KLJK� DQG WKH HOHFWULILFDWLRQ VSHHG RI

(XURSHDQ ORFDO FDU FRPSDQLHV LV KDOI D EHDW VORZHU WKDQ WKDW RI &KLQHVH FDU
FRPSDQLHV� 7KLV KDV JLYHQ &KLQHVH FDU FRPSDQLHV WKH RSSRUWXQLW\ WR JR RYHUVHDV�

7KH FXPXODWLYH VDOHV RI &KLQHVH FDUV LQ WKH 0H[LFDQ PDUNHW LQ ���� UHDFKHG

�������� 7KHUH DUH WZR UHDVRQV EHKLQG WKLV� ILUVW� 0H[LFR LV D SURVSHURXV DQG
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HPHUJLQJ FRQVXPHU PDUNHW� ZKLFK LV VXLWDEOH IRU HDUO\ GHSOR\PHQW� VHFRQG� WKHUH

DUH JUHDWHU DGYDQWDJHV LQ HVWDEOLVKLQJ D SURGXFWLRQ EDVH LQ QHLJKERULQJ FRXQWULHV RI
WKH 8QLWHG 6WDWHV� WKH ZRUOG
V VHFRQG ODUJHVW DXWRPRELOH PDUNHW�

$FFRUGLQJ WR WKH 1RUWK $PHULFDQ )UHH 7UDGH $JUHHPHQW VLJQHG E\ WKH 8QLWHG

6WDWHV� &DQDGD� DQG 0H[LFR LQ ����� FRPSDQLHV EXLOGLQJ IDFWRULHV LQ 0H[LFR FDQ EH

DOORZHG WR H[SRUW WR WKH 8QLWHG 6WDWHV DW ]HUR WDULIIV DV ORQJ DV WKH\ SXUFKDVH D FHUWDLQ

SURSRUWLRQ RI SDUWV SXUFKDVHG IURP WKH WKUHH 1RUWK $PHULFDQ FRXQWULHV� $V WKH

FRXQWU\ FORVHVW WR WKH 8�6� PDUNHW� 0H[LFR ZLOO XQGRXEWHGO\ EHFRPH D VSULQJERDUG

IRU &KLQHVH DXWRPRELOH LQGXVWU\ WR SHQHWUDWH LQWR WKH 8QLWHG 6WDWHV� ,Q DGGLWLRQ�

OHDGLQJ $PHULFDQ DXWRPRELOH FRPSDQLHV KDYH WUDQVIHUUHG SDUW RI WKHLU SURGXFWLRQ

FDSDFLW\ WR 0H[LFR LQ UHFHQW \HDUV� /RFDO SDUWV VXSSOLHUV KDYH D FRPSOHWH LQGXVWULDO

FKDLQ� DQ LQGXVWULDO IRXQGDWLRQ� DQG ORZ ODERU FRVWV� 7KLV SURYLGHV IDYRUDEOH

FRQGLWLRQV IRU &KLQHVH FDU FRPSDQLHV WKDW DUH LQWHUHVWHG LQ H[SORULQJ WKH $PHULFDQ
PDUNHW >��@�

���� &KLQHVH PRWRUV H[SRUW PDLQ PDUNHW
WHQ WKRXVDQG

���

�� ����

����

0H[LFR
6DXGL $UDELD
&KLOH
%HOJLXP
$XVWUDOLD
8�.�
WKH 3KLOLSSLQHV
0DOD\VLD
8QLWHG $UDE (PLUDWHV

)LJXUH ��� � ���� &KLQHVH PRWRUV H[SRUW PDLQ PDUNHW

&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@
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,Q VXFK D JHQHUDO HQYLURQPHQW� 6$,& KDV SHUIRUPHG RXWVWDQGLQJO\ LQ H[SRUW

VKDUH� UDQNLQJ ILUVW LQ WKH GRPHVWLF LQGXVWU\ IRU FRPSOHWH YHKLFOH H[SRUWV IRU HLJKW

FRQVHFXWLYH \HDUV� 7KHUH DUH WKUHH PDLQ IDFWRUV GULYLQJ WKH UDSLG JURZWK RI 6$,&
V

H[SRUW YROXPH� )LUVW� DIWHU \HDUV RI PDUNHW WUDLQLQJ� 6$,& ,Q WKH ILHOG RI DXWRPRELOH

LQGXVWU\ GHYHORSPHQW� DQ LQWHJUDWHG LQWHUQDWLRQDO DQG GRPHVWLF DXWRPRELOH PDUNHW

GHYHORSPHQW SDWWHUQ KDV EHHQ HVWDEOLVKHG� ZLWK D VRXQG DQG PDWXUH GRPHVWLF

DXWRPRELOH PDQXIDFWXULQJ LQGXVWU\ FKDLQ DQG VWURQJ HFRQRPLHV RI VFDOH� WKXV

H[SDQGLQJ WKH VFDOH RI DXWRPRELOH H[SRUWV� 6HFRQG� WKH VWURQJ ULVH RI LQGHSHQGHQW

EUDQGV GLUHFWO\ SURPRWHV WKH JURZWK RI 6$,& H[SRUW YROXPH� 7KLUG� WKH FRQWLQXRXV

HQKDQFHPHQW RI QDWLRQDO VWUHQJWK DQG WKH FRQWLQXRXV LPSURYHPHQW RI WKH OHYHO RI

RSHQLQJ XS WR WKH RXWVLGH ZRUOG KDYH REMHFWLYHO\ DFFHOHUDWHG WKH SURPRWLRQ RI
HQWHUSULVHV DQG SURGXFWV WR EHWWHU JR JOREDO >��@�

6$,& ILUPO\ JUDVSV WKH VWUDWHJLF RSSRUWXQLWLHV LQ H[SRUW DQG RYHUVHDV PDUNHWV�

FRQWLQXRXVO\ GHHSHQV WKH FRQVWUXFWLRQ RI WKH LQWHUQDWLRQDO RSHUDWLQJ V\VWHP� IDFHV

WKH QHHGV RI GLIIHUHQW PDUNHWV� LPSOHPHQWV XVHU�FHQWHUHG ORFDOL]HG RSHUDWLRQV� DQG

JUDGXDOO\ IRUPV YDULRXV PRGHOV VXFK DV YHKLFOH H[SRUW DQG .' DVVHPEO\� ³*RLQJ

RYHUVHDV´ VWUDWHJ\� ,Q ����� 6$,&
V RZQ EUDQGV ZLOO DFFRXQW IRU ��� RI RYHUVHDV

VDOHV� 7KH JOREDO DQQXDO VDOHV RI WKH 0* EUDQG ZLOO H[FHHG ������� YHKLFOHV� 7KH

IODJVKLS SURGXFW =6�$3�+6 VHULHV ZLOO FRQWLQXH WR PDLQWDLQ UDSLG JURZWK� HVSHFLDOO\

LQ WKH (XURSHDQ PDUNHW� 7KH GHOLYHU\ YROXPH KDV VWDELOL]HG DW PRUH WKDQ �� ����

YHKLFOHV� DQG (XURSH KDV EHFRPH WKH FRPSDQ\
V ILUVW ���������YHKLFOH� RYHUVHDV

UHJLRQDO PDUNHW� 7KH 0* EUDQG KDV QRW RQO\ UDQNHG DPRQJ WKH WRS WZR LQ WKH 8.

DQG 6SDQLVK SXUH HOHFWULF PDUNHWV� EXW KDV DOVR UDQNHG DPRQJ WKH WRS WHQ LQ PDMRU

JOREDO PDUNHWV� 7KH PDLQ SURGXFW 0*� (9 KDV VXFFHVVIXOO\ ZRQ PRUH WKDQ ��

DXWKRULWDWLYH RYHUVHDV DZDUGV LQFOXGLQJ WKH �&DU RI WKH <HDU *UDQG 6ODP� LQ %ULWDLQ�
)UDQFH� *HUPDQ\ DQG $XVWUDOLD�

$V WKH (XURSHDQ XVHU EDVH JUDGXDOO\ H[SDQGV� 6$,& LV DOVR FKRRVLQJ D

ORFDWLRQ WR EXLOG D IDFWRU\ WKHUH� ,Q ����� LW DFKLHYHG VDOHV RI ����� PLOOLRQ YHKLFOHV
RYHUVHDV �H[SRUWHG ������� YHKLFOHV DQG SURGXFHG DQG VROG ������� YHKLFOHV DW
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RYHUVHDV EDVHV�� )URP -DQXDU\ WR -XQH ����� 6$,& VROG D WRWDO RI ������� YHKLFOHV

LQ RYHUVHDV PDUNHWV� D \HDU�RQ�\HDU LQFUHDVH RI ���� $PRQJ WKHP� WKH FXPXODWLYH

VDOHV RI 6$,&
V 0* EUDQG LQ WKH (XURSHDQ PDUNHW LQ WKH ILUVW VL[ PRQWKV UHDFKHG
������� YHKLFOHV� D \HDU�RQ�\HDU LQFUHDVH RI ���� >��@�

&XUUHQWO\� 6$,& LV DFWLYHO\ SURPRWLQJ LWV JOREDO EXVLQHVV OD\RXW DQG KDV

HVWDEOLVKHG WKUHH RYHUVHDV PDQXIDFWXULQJ EDVHV LQ 7KDLODQG� ,QGRQHVLD DQG ,QGLD� DV

ZHOO DV D .' IDFWRU\ LQ 3DNLVWDQ� � LQQRYDWLYH 5	' FHQWHUV KDYH EHHQ HVWDEOLVKHG

LQ 6LOLFRQ 9DOOH\� 7HO$YLY DQG /RQGRQ� PXOWLSOH UHJLRQDO PDUNHWLQJ VHUYLFH FHQWHUV

KDYH EHHQ HVWDEOLVKHG LQ (XURSH� 6RXWK $PHULFD� WKH 0LGGOH (DVW� 1RUWK $IULFD�

$XVWUDOLD� 1HZ =HDODQG DQG $6($1� DQG QHDUO\ ��� RYHUVHDV PDUNHWLQJ VHUYLFH

RXWOHWV KDYH EHHQ HVWDEOLVKHG LQ 7KDLODQG� 7KHUH DUH � �VFDOH�OHYHO� RYHUVHDV PDUNHWV

LQ WKH 8.� (8� ,QGRQHVLD� &KLOH� $XVWUDOLD DQG 1HZ =HDODQG� WKH 0LGGOH (DVW� ,QGLD�

DQG (J\SW� ,Q DGGLWLRQ� 6$,& $QML /RJLVWLFV KDV RSHQHG � VHOI�RZQHG LQWHUQDWLRQDO

VKLSSLQJ URXWHV� DQG 6$,&
V +XD\X &RPSRQHQWV DOVR KDV �� RYHUVHDV EDVHV� ,W

HQVXUHV WKH VWHDG\ LPSOHPHQWDWLRQ RI WKH SURGXFWLRQ DQG RSHUDWLRQ RI DOO SURGXFW
FDWHJRULHV DQG WKH RYHUVHDV VWUDWHJ\ >��@�

$V PRUH KLJK�HQG DXWRPRELOH SURGXFWV HQWHU WKH PDUNHWV RI GHYHORSHG

FRXQWULHV� EUDQG UHFRJQLWLRQ DQG FXVWRPHU OR\DOW\ ZLOO IXUWKHU LPSURYH� DQG WKH
6$,& H[SRUW LQGXVWU\ ZLOO DOVR HQWHU D QHZ VWDJH�>��@

7DEOH ��� � ���� &KLQHVH PDLQ PRWRU FRPSDQLHV H[SRUW TXDQWLW\

&RPSDQ\ QDPH ([SRUW TXDQWLW\� WHQ WKRXVDQGV

6$,& ���� �WRS RQH�

4,58, ����

7(6/$ ����

&+$1*$1 ����

'21*)(1* ����

*((/< ����

*5($7:$// ����

-$& *5283 ����
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%$,& ����

6,12758. ���

&RPSLOHG E\ WKH DXWKRU RQ WKH EDVLV RI >��@

$V D UHSUHVHQWDWLYH RI WKH DFWLYH WUDQVIRUPDWLRQ RI WUDGLWLRQDO FDU

PDQXIDFWXUHUV� 6$,&
V 0* EUDQG EHJDQ WR H[SDQG LQWR WKH (XURSHDQ PDUNHW LQ

����� $W SUHVHQW� 6$,& KDV HVWDEOLVKHG VL[ RYHUVHDV FRPSDQLHV LQ (XURSH DQG

ODXQFKHG D YDULHW\ RISOXJ�LQ K\EULG DQG SXUH HOHFWULF PRGHOV� ZKLFK DUH VROG WR PRUH

WKDQ �� (XURSHDQ FRXQWULHV� ,Q 6HSWHPEHU ����� 6$,& 0RWRU
V �JOREDO SXUH HOHFWULF

VXSHU FURVVRYHU� 0* 08/$1 ZLOO EH ODXQFKHG� ,W LV GHYHORSHG LQ DFFRUGDQFH ZLWK

WKH ILYH�VWDU VWDQGDUGV RI (XURSH
V PDLQVWUHDP VDIHW\ HYDOXDWLRQ V\VWHP DQG PHHWV

WKH (�0$5. (XURSHDQ VWDQGDUG FHUWLILFDWLRQ� ,Q WKH VDPH PRQWK� ������ XQLWV RI

0* 08/$1 ZHUH VHQW WR (XURSH� DQG LW LV H[SHFWHG WR DFKLHYH WKH ILUVW RYHUVHDV

UHJLRQDO PDUNHW RI ������� XQLWV ZLWKLQ WKH \HDU� ����'DWDIRUFH GDWD VKRZV WKDW LQ

2FWREHU� 0*
V QHZ FDU VDOHV LQ WKH (XURSHDQ PDUNHW DFKLHYHG D WKUHH�GLJLW LQFUHDVH

\HDU�RQ�\HDU� 7KH JURXS
V RYHUDOO VDOHV LQ (XURSH LQFUHDVHG ��� WLPHV \HDU�RQ�\HDU

WR ������ YHKLFOHV� DV RI 2FWREHU� 6$,&
V VDOHV LQ (XURSH KDG GRXEOHG WKDW \HDU�

6$,& KDV DQ 5	' LQQRYDWLRQ FHQWHU LQ /RQGRQ� GHVLJQ FHQWHUV LQ /RQGRQ DQG
0XQLFK� DQG KDV RSHQHG VHOI�RSHUDWHG LQWHUQDWLRQDO URXWHV LQ (XURSH�

)LJXUH ��� � 6$,&¶V LQYHVW RQ RYHUVHD FRPSDQLHV >��@
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��� 3UDFWLFDO UHFRPPHQGDWLRQV IRU WKH LQWURGXFWLRQ RI DWWUDFWLRQ DQG XVH

RI IRUHLJQ LQYHVWPHQWV

:LWK WKH FRQWLQXRXV GHYHORSPHQW RI WHFKQRORJ\� WKH DXWRPRELOH LQGXVWU\ LV

DOVR FRQVWDQWO\ FKDQJLQJ DQG SURJUHVVLQJ� FDXVLQJ WUDGLWLRQDO DXWRPRELOH FRPSDQLHV

WR IDFH PDQ\ FKDOOHQJHV� &DUV LQ WKH QHZ HUD KDYH QRW RQO\ PDGH JUHDW SURJUHVV LQ

SHUIRUPDQFH� FRPIRUW DQG VDIHW\� EXW DOVR PDGH QHZ EUHDNWKURXJKV LQ

HQYLURQPHQWDO SURWHFWLRQ� LQWHOOLJHQFH DQG RWKHU DVSHFWV� 6$,& VKRXOG SD\ DWWHQWLRQ
WR DQG GHYHORS WKH ODWHVW WHFKQRORJ\ LQ WKH IROORZLQJ DVSHFWV�>��@

�� (OHFWULF YHKLFOH WHFKQRORJ\

$V WKH ZRUOG SD\V LQFUHDVLQJ DWWHQWLRQ WR HQYLURQPHQWDO SURWHFWLRQ LVVXHV�

HOHFWULF YHKLFOHV� DV D W\SH RI FOHDQ HQHUJ\ YHKLFOH� KDYH UHFHLYHG PRUH DQG PRUH

DWWHQWLRQ� (OHFWULF YHKLFOHV UHSODFH WUDGLWLRQDO LQWHUQDO FRPEXVWLRQ HQJLQHV ZLWK

HOHFWULF GULYH V\VWHPV� UHGXFLQJ HQYLURQPHQWDO SROOXWLRQ >��@� 7KH WHFKQRORJ\ RI

HOHFWULF YHKLFOHV PDLQO\ LQFOXGHV EDWWHU\ WHFKQRORJ\� FKDUJLQJ WHFKQRORJ\ DQG

HOHFWULF GULYH WHFKQRORJ\� &XUUHQWO\� OLWKLXP EDWWHULHV DUH ZLGHO\ XVHG LQ HOHFWULF

YHKLFOHV ZLWK WKH FKDUDFWHULVWLFV RI KLJK HQHUJ\ GHQVLW\� ORQJ OLIH DQG IDVW FKDUJLQJ�

,Q DGGLWLRQ� FKDUJLQJ WHFKQRORJ\ LV DOVR FRQVWDQWO\ LPSURYLQJ� VXFK DV IDVW FKDUJLQJ�

ZLUHOHVV FKDUJLQJ DQG RWKHU WHFKQRORJLHV DUH JUDGXDOO\ PDWXULQJ� ,Q WHUPV RI HOHFWULF

GULYH WHFKQRORJ\� DXWRPRELOH PDQXIDFWXUHUV DUH DOVR FRQVWDQWO\ GHYHORSLQJ QHZ
HOHFWULF PRGHOV WR PHHW FRQVXPHUV
 QHHGV IRU SHUIRUPDQFH DQG FUXLVLQJ UDQJH�

�� 6PDUW FDU WHFKQRORJ\

6PDUW FDUV UHIHU WR WKH LQWURGXFWLRQ RI DGYDQFHG LQIRUPDWLRQ WHFKQRORJ\ WR

LPSURYH WKH LQWHOOLJHQFH OHYHO RI FDUV DQG PDNH FDUV VDIHU� PRUH FRPIRUWDEOH DQG

PRUH FRQYHQLHQW� 6PDUW FDU WHFKQRORJ\ PDLQO\ LQFOXGHV LQ�YHKLFOH LQWHUFRQQHFWLRQ�

DXWRQRPRXV GULYLQJ DQG LQWHOOLJHQW WUDIILF PDQDJHPHQW� >��@ ,Q�YHKLFOH

LQWHUFRQQHFWLRQ WHFKQRORJ\ HQDEOHV UHDO�WLPH VKDULQJ RI YHKLFOH LQIRUPDWLRQ E\

FRQQHFWLQJ YHKLFOHV WR WKH ,QWHUQHW� DQG SURYLGHV QDYLJDWLRQ� HQWHUWDLQPHQW�
FRPPXQLFDWLRQ DQG RWKHU IXQFWLRQV� $XWRQRPRXV GULYLQJ WHFKQRORJ\ LQWURGXFHV



��

VHQVRUV� FDPHUDV DQG DUWLILFLDO LQWHOOLJHQFH WHFKQRORJ\ WR HQDEOH FDUV WR

DXWRPDWLFDOO\ SHUFHLYH WKH VXUURXQGLQJ HQYLURQPHQW� PDNH GHFLVLRQV DQG FRQWURO

DXWRQRPRXVO\� ,QWHOOLJHQW WUDIILF PDQDJHPHQW XVHV ELJ GDWD DQDO\VLV DQG DUWLILFLDO

LQWHOOLJHQFH WHFKQRORJ\ WR RSWLPL]H URDG WUDIILF DQG LPSURYH WUDIILF HIILFLHQF\ DQG

VDIHW\� 7KH FRQWLQXRXV GHYHORSPHQW RI VPDUW FDU WHFKQRORJ\ ZLOO JUHDWO\ FKDQJH WKH
DXWRPRELOH LQGXVWU\ DQG SHRSOH
V WUDYHO PHWKRGV >��@�

�� 1HZ HQHUJ\ YHKLFOH SROLF\

:LWK WKH GHYHORSPHQW RI QHZ HQHUJ\ YHKLFOHV� JRYHUQPHQWV RI YDULRXV

FRXQWULHV KDYH DOVR LQWURGXFHG D VHULHV RI SROLFLHV WR VXSSRUW DQG SURPRWH WKH

GHYHORSPHQW RI QHZ HQHUJ\ YHKLFOHV� 7KHVH SROLFLHV PDLQO\ LQFOXGH ILQDQFLDO

VXEVLGLHV� WD[ H[HPSWLRQV� JUHHQ OLFHQVH SODWHV� HWF� )LVFDO VXEVLGLHV UHIHU WR WKH

JRYHUQPHQW GLUHFWO\ JLYLQJ D FHUWDLQ DPRXQW RI VXEVLGLHV WR FRQVXPHUV ZKR

SXUFKDVH QHZ HQHUJ\ YHKLFOHV WR UHGXFH WKH FRVW RI FDU SXUFKDVH >��@� 7D[�IUHH

LQFHQWLYHV UHIHU WR WKH UHGXFWLRQ RU H[HPSWLRQ RI VDOHV WD[ DQG YHKLFOH SXUFKDVH WD[

RQ QHZ HQHUJ\ YHKLFOHV� *UHHQ OLFHQVH SODWHV UHIHU WR JLYLQJ QHZ HQHUJ\ YHKLFOHV

VSHFLDO OLFHQVH SODWH PDUNLQJV WR HQMR\ VSHFLDO SUHIHUHQWLDO SROLFLHV� 7KH LQWURGXFWLRQ

RI WKHVH SROLFLHV KDV JUHDWO\ LQFUHDVHG WKH SXUFKDVH DQG XVH FRVWV RI QHZ HQHUJ\

YHKLFOHV DQG SURPRWHG WKH ZLGHVSUHDG SURPRWLRQ DQG DSSOLFDWLRQ RI QHZ HQHUJ\
YHKLFOHV >��@�

�� 6PDUW FDUV DQG DUWLILFLDO LQWHOOLJHQFH

:LWK WKH UDSLG GHYHORSPHQW RI DUWLILFLDO LQWHOOLJHQFH� VPDUW FDUV DUH FRQVWDQWO\

LQWURGXFLQJ DUWLILFLDO LQWHOOLJHQFH WHFKQRORJ\ WR LPSURYH WKH LQWHOOLJHQFH OHYHO RI

FDUV� ,Q�YHKLFOH DUWLILFLDO LQWHOOLJHQFH FDQ LQWHOOLJHQWO\ LQWHUDFW ZLWK GULYHUV WKURXJK

VSHHFK UHFRJQLWLRQ� QDWXUDO ODQJXDJH SURFHVVLQJ� FRPSXWHU YLVLRQ DQG RWKHU

WHFKQRORJLHV� DQG SURYLGH QDYLJDWLRQ� HQWHUWDLQPHQW� YHKLFOH GLDJQRVLV DQG RWKHU

VHUYLFHV� ,Q DGGLWLRQ� DUWLILFLDO LQWHOOLJHQFH FDQ DOVR LPSURYH YHKLFOH SHUIRUPDQFH�

VDIHW\ DQG GULYLQJ FRPIRUW WKURXJK ELJ GDWD DQDO\VLV DQG PDFKLQH OHDUQLQJ

WHFKQRORJ\� 7KH FRPELQDWLRQ RI VPDUW FDUV DQG DUWLILFLDO LQWHOOLJHQFH ZLOO EULQJ D
QHZ H[SHULHQFH WR SHRSOH
V WUDYHO�

�� $XWRPRELOH VDIHW\ WHFKQRORJ\



��

:LWK WKH IUHTXHQW RFFXUUHQFH RI WUDIILF DFFLGHQWV� DXWRPRELOH VDIHW\

WHFKQRORJ\ KDV DOVR UHFHLYHG LQFUHDVLQJ DWWHQWLRQ� $XWRPRELOH VDIHW\ WHFKQRORJLHV

LQ WKH QHZ HUD PDLQO\ LQFOXGH DFWLYH VDIHW\ DQG SDVVLYH VDIHW\� $FWLYH VDIHW\

WHFKQRORJLHV LQFOXGH ERG\ VWDELOLW\ FRQWURO� DXWRPDWLF HPHUJHQF\ EUDNLQJ� EOLQG VSRW

PRQLWRULQJ� HWF�� ZKLFK FDQ KHOS GULYHUV GHWHFW GDQJHUV LQ WLPH DQG DYRLG DFFLGHQWV�

>��@3DVVLYH VDIHW\ WHFKQRORJLHV LQFOXGH DLU EDJ V\VWHPV� SUHWHQVLRQHU� HWF�� WR

SURWHFW YHKLFOH RFFXSDQWV IURP LQMXU\ LQ WKH HYHQW RI DQ DFFLGHQW� :LWK WKH

FRQWLQXRXV DGYDQFHPHQW RI VFLHQFH DQG WHFKQRORJ\� DXWRPRELOH VDIHW\ WHFKQRORJ\

LV DOVR FRQVWDQWO\ LQQRYDWLQJ WR SURYLGH GULYHUV DQG SDVVHQJHUV ZLWK D VDIHU GULYLQJ
HQYLURQPHQW >��@�

:LWK WKH FRQWLQXRXV GHYHORSPHQW RI VFLHQFH DQG WHFKQRORJ\� WKH WHFKQRORJ\

RI QHZ HUD FDUV LV DOVR FRQVWDQWO\ XSJUDGHG DQG LPSURYHG� EULQJLQJ PRUH FKRLFHV

DQG FRQYHQLHQFH WR SHRSOH
V WUDYHO� ,W LV EHOLHYHG WKDW ZLWK WKH FRQWLQXRXV

DGYDQFHPHQW RI WHFKQRORJ\� 6$,& FDUV ZLOO EHFRPH PRUH LQWHOOLJHQW�

HQYLURQPHQWDOO\ IULHQGO\ DQG VDIHU� DQG EHFRPH DQ LQGLVSHQVDEOH SDUW RI SHRSOH
V
OLYHV�

7KH FXUUHQW WUHQG LQ WKH JOREDO DXWRPRELOH LQGXVWU\ LV HOHFWULILFDWLRQ DQG

LQWHOOLJHQFH� 6WDUWLQJ IURP ����� &KLQHVH FDU XVHUV DUH PRUH LQFOLQHG WR SXUFKDVH

HOHFWULF YHKLFOHV� DQG WKH PDUNHW JURZWK UDWH LV PRUH UHIOHFWHG LQ HOHFWULF YHKLFOHV� ,W

LV D UHDOLW\ WKDW WKH WUDGLWLRQDO FDU PDUNHW KDV VKUXQN DQG VDOHV KDYH GHFUHDVHG� 7KLV

LV HTXLYDOHQW WR D QHZ WUDFN IRU 6$,& >��@� 6LQFH 6$,&KDV PRUH WHFKQLFDO DQG EUDQG

DGYDQWDJHV LQ WKH WUDGLWLRQDO DXWRPRELOH LQGXVWU\� LQ WKH SDVW IHZ \HDUV RI UDSLG

GHYHORSPHQW RI QHZ HQHUJ\� WKH WUDQVIRUPDWLRQ WR HOHFWULILFDWLRQ LV VWLOO WRR

FRQVHUYDWLYH� $OWKRXJK ZH FDQ VHH WKDW 6$,&
V EUDQGV DUH LQFUHDVLQJ WKHLU HIIRUWV WR

WUDQVIRUP� WKHLU LQIOXHQFH LQ WKH PDUNHW KDV QHYHU UHDFKHG WKH LGHDO VWDWH� )RU WKH

ZKROH \HDU RI ����� 6$,&
V QHZ HQHUJ\ YHKLFOH VDOHV UHDFKHG ������� XQLWV IRU WKH

ILUVW WLPH� D \HDU�RQ�\HDU LQFUHDVH RI ������� 7KLV DFWXDOO\ VHQGV D JRRG VLJQDO DQG

PHDQV WKDW 6$,& *0 KDV D SODFH LQ WKH QHZ HQHUJ\ YHKLFOH PDUNHW� $PRQJ WKHP�
QHZ HQHUJ\ DFFRXQWV IRU PRUH WKDQ ��� RI H[SRUWV >��@�

2Q WKLV EDVLV� 6$,& QHHGV WR DFWLYHO\ H[SDQG FRRSHUDWLRQ RQ ³QHZ WUDFNV´�
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,Q ����� 6$,& DQG $XGL VLJQHG D PHPRUDQGXP RI XQGHUVWDQGLQJ RQ FRRSHUDWLRQ WR

MRLQWO\ GHYHORS D YDULHW\ RI QHZ VPDUW HOHFWULF PRGHOV IRU WKH &KLQHVH PDUNHW�

LQWHJUDWH VXSHULRU UHVRXUFHV ZLWK *HQHUDO 0RWRUV DQG HVWDEOLVK D QHZ VRIWZDUH DQG

GLJLWDO FHQWHU DW 6$,& *0� HVWDEOLVK D MRLQW YHQWXUH ZLWK 4LQJWDR (QHUJ\ WR

DFFHOHUDWH 3URPRWH WHFKQRORJ\ UHVHDUFK DQG GHYHORSPHQW DQG LQGXVWULDOL]DWLRQ RI

VHPL�VROLG DQG DOO�VROLG�VWDWH EDWWHULHV >��@� 6$,& DOVR FRQWLQXHV WR GHHSHQ VWUDWHJLF

FRRSHUDWLRQ ZLWK 2332� +RUL]RQ DQG RWKHU FRPSDQLHV LQ WKH ILHOGV RI �HFRORJLFDO

GRPDLQ� DQG ODUJH FRPSXWLQJ SRZHU FKLSV� DQG MRLQWO\ EXLOGV �NH\ ODERUDWRULHV� ZLWK

+XQDQ 8QLYHUVLW\� 6KDQJKDL 8QLYHUVLW\� HWF�� LQ DGYDQFHG YHKLFOH PDQXIDFWXULQJ

WHFKQRORJ\� LQWHOOLJHQW ,Q�GHSWK VFKRRO�HQWHUSULVH FRRSHUDWLRQ ZLOO EH FDUULHG RXW LQ
DUHDV VXFK DV FRQQHFWHG DXWRPRELOH QHWZRUN VHFXULW\�

$W SUHVHQW� 6$,& KDV WKH PRVW FRPSOHWH VSHFWUXP RI QHZ HQHUJ\ SURGXFWV LQ

WKH ZRUOG� LQFOXGLQJ SOXJ�LQ K\EULG YHKLFOHV� SXUH HOHFWULF YHKLFOHV DQG K\GURJHQ

IXHO YHKLFOHV�>��@ 6$,& KDV LQGHSHQGHQWO\ PDVWHUHG WKH GRPHVWLF OHDGLQJ WKUHH�

HOHFWULF FRUH WHFKQRORJ\ �EDWWHU\� HOHFWULF GULYH� HOHFWURQLF FRQWURO V\VWHP�� IRU QHZ

.H\ WHFKQRORJLHV VXFK DV ILUVW�JHQHUDWLRQ OLWKLXP EDWWHULHV� VROLG�VWDWH EDWWHULHV� DQG

,*%7 HOHFWULF GULYH PRGXOHV KDYH DFKLHYHG JOREDO OD\RXW� ,WV SRVLWLRQLQJ LV DOVR

FKDQJLQJ IURP D WUDGLWLRQDO PDQXIDFWXULQJ HQWHUSULVH WR D FRPSUHKHQVLYH VXSSOLHU
WKDW SURYLGHV PRELOH WUDYHO VHUYLFHV DQG SURGXFWV WR FRQVXPHUV�

6$,& FRPELQHV 6$,&
V VWUDWHJLF GHYHORSPHQW GLUHFWLRQ DQG JRDOV LQ WKH ILHOGV

RI HOHFWULILFDWLRQ� LQWHOOLJHQFH� QHWZRUNLQJ� DQG VKDULQJ� DQG FRPELQHV WKH 5	'

UHVRXUFHV RI YDULRXV YHKLFOH DQG SDUWV VHFWRUV ZLWKLQ WKH JURXS WR FROODERUDWLYHO\

SURPRWH QHZ HQHUJ\ SRZHU V\VWHPV� LQWHOOLJHQW GULYLQJ >��@� 7HFKQRORJLFDO

LQQRYDWLRQ DQG LQGXVWULDO FKDLQ OD\RXW LQ WKH ILHOGV RI VRIWZDUH HQJLQHHULQJ�

LQWHOOLJHQW LQWHUFRQQHFWLRQ� KXPDQ�FRPSXWHU LQWHUDFWLRQ� FORXG 	 ELJ GDWD� DQG

DGYDQFHG PDWHULDOV VXSSRUWLQJ YDULRXV ILHOGV DUH VLPXOWDQHRXVO\ JXLGHG E\ PDUNHW

GHPDQG DQG FRQWLQXH WR SURYLGH GLIIHUHQWLDWHG IRUZDUG�ORRNLQJ WHFKQRORJ\
LQGXVWULHV IRU LQGHSHQGHQW EUDQGV� DSSOLFDWLRQ UHVXOWV >��@�

%DVHG RQ WKH FRPSHWLWLYH �WKUHH HOHFWULFV� FRUH WHFKQRORJLHV DQG SDUWV LQGXVWU\

FKDLQ� ZH IRFXV RQ RSHQ LQQRYDWLRQ� :KLOH GHYHORSLQJ DQG H[SDQGLQJ LQGHSHQGHQW
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UHVHDUFK DQG GHYHORSPHQW WHDP� ZH PDNH IXOO XVH RI UHVRXUFHV IURP DOO SDUWLHV WR

IRUP DQ HIIHFWLYH FRPSDQ\ LQ WKH NH\ DUHDV RI QHZ HQHUJ\ YHKLFOHV� :LWK WKH FRUH

5	' FDSDELOLWLHV DQG VXSSO\ FKDLQ V\VWHP RI LQWHUQDWLRQDO FRPSHWLWLYHQHVV� ZH KDYH

GHYHORSHG D VHUYLFH V\VWHP WKDW PHHWV WKH UHTXLUHPHQWV RI �FRQYHQLHQW XVH� UHVRXUFH

VKDULQJ� DQG JUHHQ UHF\FOLQJ�� (VWDEOLVK 6$,&
V OHDGLQJ SRVLWLRQ LQ WKH GRPHVWLF QHZ

HQHUJ\ YHKLFOH LQGXVWU\� WHFKQLFDOO\ FUHDWH QHZ HQHUJ\ PRGHOV WKDW DUH JOREDO

LQGXVWU\ EHQFKPDUNV� DQG HVWDEOLVK LQQRYDWLYH FRPSUHKHQVLYH VROXWLRQV IRU QHZ
HQHUJ\ YHKLFOH XVHUV >��@�

6$,& VKRXOG IRFXV RQ SURPRWLQJ WKH LPSOHPHQWDWLRQ RI WKH �7KUHH�<HDU

$FWLRQ 3ODQ IRU WKH 'HYHORSPHQW RI 1HZ (QHUJ\ 9HKLFOHV� WR VHL]H QHZ WUDFNV�

VWLPXODWH QHZ PRPHQWXP� HVWDEOLVK QHZ DGYDQWDJHV� DQG IXOO\ SURPRWH LQQRYDWLYH

WUDQVIRUPDWLRQ� 7KH PDFUR HFRQRP\ LV H[SHFWHG WR IXUWKHU UHERXQG DQG LPSURYH�

ZKLFK ZLOO KHOS 6WHDG\ JURZWK LQ WKH DXWRPRWLYH LQGXVWU\ >��@� 6$,& ZLOO DFFHOHUDWH

WUDQVIRUPDWLRQ DQG XSJUDGLQJ� SURPRWH TXDOLW\ DQG HIILFLHQF\ LPSURYHPHQW� IRFXV

RQ WKH WKUHH�\HDU DFWLRQ SODQ IRU WKH GHYHORSPHQW RI QHZ HQHUJ\ YHKLFOHV�

FRQWLQXRXVO\ HQKDQFH LWV FRUH FRPSHWLWLYHQHVV RQ WKH QHZ WUDFN� DQG VWULYH WR

DFKLHYH DQQXDO YHKLFOH VDOHV RI ���� PLOOLRQ XQLWV� 6$,& ILUPO\ DGKHUHV WR WKH

VWUDWHJLF GLUHFWLRQ RI LQQRYDWLRQ DQG WUDQVIRUPDWLRQ� DFWLYHO\ VHL]HV WKH SDFH RI

PDUNHW UHFRYHU\ DQG VWUXFWXUDO JURZWK RSSRUWXQLWLHV� IRUPXODWHV DQG LPSOHPHQWV D

WKUHH�\HDU DFWLRQ SODQ IRU WKH GHYHORSPHQW RIQHZ HQHUJ\ YHKLFOHV� DQG PDNHV VWURQJ

HIIRUWV LQ WKH QHZ WURLND RI LQGHSHQGHQW EUDQGV� QHZ HQHUJ\� DQG RYHUVHDV EXVLQHVV�

DQG WKH WUDQVIRUPDWLRQ RI JURZWK PRPHQWXP FRQWLQXHV� DFFHOHUDWH� ³1RW RQO\ PDNH

SULFHV ZDU� WKH PDUNHW SULFH ZDU ODVWHG WKURXJKRXW WKH \HDU ZLWK XQSUHFHGHQWHG
LQWHQVLW\ >��@�

,Q DGGLWLRQ� 6$,& DQG $XGL MRLQWO\ GHYHORSHG D QXPEHU RI QHZ VPDUW HOHFWULF

PRGHOV IRU WKH &KLQHVH PDUNHW� MRLQWO\ H[SORULQJ QHZ WUDFNV� GHHSHQLQJ WKH

GHYHORSPHQW RI QHZ HQHUJ\ YHKLFOHV� DQG VWULYLQJ WR H[SORUH QHZ GULYLQJ EUDQGV�

6$,& DQG =7( FRRSHUDWHG WR LQWHJUDWH GRPHVWLFDOO\ SURGXFHG LQ�YHKLFOH �*

FRPPXQLFDWLRQ PRGXOHV 0DVV SURGXFWLRQ ZDV DSSOLHG WR QHZ PRGHOV� UHDOL]LQJ WKH
SUDFWLFDO LPSOHPHQWDWLRQ RI &KLQD
V ILUVW GRPHVWLFDOO\ SURGXFHG LQ�YHKLFOH �*
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FRPPXQLFDWLRQ PRGXOH� 6$,& DQG ,QGLD
V -6: *URXS VLJQHG D VWUDWHJLF FRRSHUDWLRQ

DJUHHPHQW LQ /RQGRQ� (QJODQG� %RWK SDUWLHV ZLOO DFWLYHO\ FROODERUDWH ZLWK WKHLU

UHVSHFWLYH VXSHULRU UHVRXUFHV LQ WKH ILHOGV RI DXWRPRELOHV� VWHHO� HQHUJ\ DQG RWKHU

ILHOGV WR FUHDWH D PXWXDOO\ EHQHILFLDO DQG ZLQ�ZLQ FRRSHUDWLRQ PRGHO WR HQVXUH WKDW
0* ,QGLD DFKLHYHV VXVWDLQDEOH GHYHORSPHQW >��@�

:KLOH DFFHOHUDWLQJ WKH GHYHORSPHQW DQG H[SDQVLRQ RI LWV RZQ EUDQGV� 6$,&

LV DFWLYHO\ IDFLQJ QHZ GHYHORSPHQWV LQ WKH IXWXUH DQG EXLOGLQJ QHZ DGYDQWDJHV LQ

FRRSHUDWLRQ� 6$,&KDV DOZD\V LQVLVWHG RQ LQKHULWLQJ DQG FDUU\LQJ IRUZDUG WKH FXOWXUH

RI FRRSHUDWLRQ� DQG FRQWLQXHV WR GHHSHQ VWUDWHJLF FRRSHUDWLRQ ZLWK MRLQW YHQWXUH

SDUWQHUV� 7KURXJK MRLQW UHVHDUFK DQG VKDULQJ RI LQQRYDWLYH WHFKQRORJLHV� 6$,& ZLOO

RYHUIORZ WKH ILUVW�PRYHU DGYDQWDJH RI WKH FRPSDQ\
V �VRIWZDUH�GHILQHG FDUV� WR MRLQW

YHQWXUHV� DW WKH VDPH WLPH� LW ZLOO DFFHOHUDWH WKH V\VWHP DGYDQWDJHV RI LQGHSHQGHQW

LQQRYDWLRQ WR RYHUVHDV PDUNHWV� (IIHFWLYH H[SRUW� FRQWLQXH WR GHHSO\ H[SORUH WKH

JOREDO PDUNHW� FUHDWH ZLQ�ZLQ UHVXOWV ZLWK JOREDO SDUWQHUV� DQG FRQWLQXH WR H[SDQG
QHZ VSDFH IRU FRRSHUDWLRQ LQ ZLGHU DUHDV� KLJKHU OHYHOV� DQG GHHSHU OHYHOV�>��@

%HQHILW IURP VWDWHJLF SDUWQHUVKLS� 6$,&¶V GRPHVWLF FDU FRPSDQLHV UDQN ILUVW

LQ WKH 5	' LQYHVWPHQW UDQNLQJV� DQG WKH\ QHHG WR FRQWLQXH WR PDLQWDLQ WKHLU 5	'

HIIRUWV� 7KH LQQRYDWLRQ DQG WHFKQRORJ\ VHFWRU FRRUGLQDWHV DQG JDWKHUV LQQRYDWLYH

WHFKQRORJ\ UHVRXUFHV� SURPRWHV WKH FROODERUDWLYH GHYHORSPHQW RI �DOJRULWKPV �

VRIWZDUH � FKLSV� DURXQG �VRIWZDUH�GHILQHG FDUV�� DQG DFFHOHUDWHV WKH DSSOLFDWLRQ RI

QHZ WHFKQRORJLHV VXFK DV $, ODUJH PRGHOV LQ YHKLFOHV� IRFXVHV RQ QH[W�JHQHUDWLRQ

SRZHU EDWWHU\ WHFKQRORJ\ DQG GHHSHQV IRUZDUG�ORRNLQJ WHFKQRORJLHV OD\RXW DQG

SURPRWH WKH LPSOHPHQWDWLRQ RI LQGXVWULDOL]DWLRQ� 3HUVLVWLQJ LQ VWUDWHJLF SDUWQHUVKLSV

DQG LQWHUQDWLRQDO H[SDQVLRQ PDNHV 6$,& KDYH PRUH DGYDQWDJHV LQ VXSSO\ FKDLQ DQG
OHDGHUVKLS SRVLWLRQ�

&RQFOXVLRQV WR WKH WKLUG VHFWLRQ�
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7KLV VHFWLRQ UHVHDUFKHG WKH UHFHQW \HDUV� 6$,& KDV LQFUHDVHG LWV HIIRUWV WR

H[SRUW DXWRPRELOHV� H[SDQGHG LWV WHUULWRU\ LQ RYHUVHDV PDUNHWV� DQG KDV EHHQ VLQJLQJ

VXFFHVV DOO WKH ZD\� 7KURXJK UHYLHZ� &KLQHVH FDUV KDYH JRQH IURP SXUH LPSRUWV WR

EDWFK H[SRUWV� IURP ORZ�TXDOLW\ )URP ORZ SULFHV WR ERWK YROXPH DQG SULFH� IURP

JRLQJ LW DORQH WR JRLQJ JOREDO FROOHFWLYHO\� IURP GHYHORSLQJ FRXQWULHV WR GHYHORSHG

FRXQWULHV� WKH\ ILQDOO\ JRW ULG RI WKH HPEDUUDVVLQJ UROH RI �ZDON�LQ� LQ WKH SDVW� DQG

VKHG WKH LQKHUHQW LPSUHVVLRQ RI �0DGH LQ &KLQD�� >���@ 2Q WKH JOREDO H[SRUW OLVW

6$,& UDQN IURP XQNQRZQ WR WKH WKLUG� WKH VHFRQG RU HYHQ WKH ILUVW� $PRQJ HYHU\

WKUHH &KLQHVH FDUV VROG RYHUVHDV� RQH LV PDGH E\ 6$,& �LQFOXGLQJ H[SRUWV DQG
PDQXIDFWXULQJ LQ RYHUVHDV IDFWRULHV��

,Q RUGHU WR UHPDLQ WRS SRVLWLRQ DQG JR RQ GHYHORSLQJ� 6$,& VKRXOG SD\

DWWHQWLRQ WR DQG GHYHORS WKH ODWHVW WHFKQRORJ\ LQ WKH IROORZLQJ DVSHFWV�

�6WUHQJWK WKH PDUNHW SRVLWLRQ�

�8WLOL]H LQQRYDWLYH WHFKQRORJLHV�

�3HUVLVW LQ VWUDWHJLF SDUWQHUVKLSV DQG LQWHUQDWLRQDO H[SDQVLRQ

$PRXQW WKHP� WHFKQRORJ\ LV WKH PRVW LPSRUWDQW� VXFK DV�

�(OHFWULF YHKLFOH WHFKQRORJ\

�6PDUW FDU WHFKQRORJ\

�1HZ HQHUJ\ YHKLFOH SROLF\

�6PDUW FDUV DQG DUWLILFLDO LQWHOOLJHQFH

�$XWRPRELOH VDIHW\ WHFKQRORJ\

7KH FXUUHQW WUHQG LQ WKH JOREDO DXWRPRELOH LQGXVWU\ LV HOHFWULILFDWLRQ DQG

LQWHOOLJHQFH� 6WDUWLQJ IURP ����� &KLQHVH FDU XVHUV DUH PRUH LQFOLQHG WR SXUFKDVH

HOHFWULF YHKLFOHV� DQG WKH PDUNHW JURZWK UDWH LV PRUH UHIOHFWHG LQ HOHFWULF YHKLFOHV� ,W

LV D UHDOLW\ WKDW WKH WUDGLWLRQDO FDU PDUNHW KDV VKUXQN DQG VDOHV KDYH GHFUHDVHG� 7KLV

LV HTXLYDOHQW WR D QHZ WUDFN IRU 6$,&� 6LQFH 6$,& KDV PRUH WHFKQLFDO DQG EUDQG

DGYDQWDJHV LQ WKH WUDGLWLRQDO DXWRPRELOH LQGXVWU\� LQ WKH SDVW IHZ \HDUV RI UDSLG

GHYHORSPHQW RI QHZ HQHUJ\� WKH WUDQVIRUPDWLRQ WR HOHFWULILFDWLRQ LV VWLOO WRR

FRQVHUYDWLYH� $OWKRXJK ZH FDQ VHH WKDW 6$,&
V EUDQGV DUH LQFUHDVLQJ WKHLU HIIRUWV WR
WUDQVIRUP� WKHLU LQIOXHQFH LQ WKH PDUNHW KDV QHYHU UHDFKHG WKH LGHDO VWDWH� )RU WKH
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ZKROH \HDU RI ����� 6$,&
V QHZ HQHUJ\ YHKLFOH VDOHV UHDFKHG ������� XQLWV IRU WKH

ILUVW WLPH� D \HDU�RQ�\HDU LQFUHDVH RI ������� 7KLV DFWXDOO\ VHQGV D JRRG VLJQDO DQG

PHDQV WKDW 6$,& *0 KDV D SODFH LQ WKH QHZ HQHUJ\ YHKLFOH PDUNHW� $PRQJ WKHP�
QHZ HQHUJ\ DFFRXQWV IRU PRUH WKDQ ��� RI H[SRUWV�

:KLOH 6$,& 0RWRU IDFHV FKDOOHQJHV VXFK DV LQFUHDVLQJ FRPSHWLWLRQ�

UHJXODWRU\ FKDQJHV� DQG WHFKQRORJLFDO GLVUXSWLRQV� LWV LQYHVWPHQW LQ IXWXUH�RULHQWHG

LQLWLDWLYHV SRVLWLRQV LW ZHOO IRU ORQJ�WHUP VXFFHVV� 0RYLQJ IRUZDUG� 6$,& 0RWRU ZLOO

QHHG WR FRQWLQXH LQYHVWLQJ LQ LQQRYDWLRQ� DGDSWDELOLW\� DQG VXVWDLQDELOLW\ WR PDLQWDLQ

LWV OHDGHUVKLS SRVLWLRQ LQ WKH DXWRPRWLYH LQGXVWU\ DQG FDSLWDOL]H RQ HPHUJLQJ

RSSRUWXQLWLHV LQ WKH HYROYLQJ PRELOLW\ ODQGVFDSH� 9DULRXV VWUDWHJLHV DQG LQLWLDWLYHV
VKRZFDVLQJ LWV SRWHQWLDO IRU JURZWK� SURILWDELOLW\� DQG LQQRYDWLRQ�

�� 6WUHQJWKHQ PDUNHW SRVLWLRQ� 6$,& 0RWRU
V SRVLWLRQ DV RQH RI WKH ODUJHVW

DXWRPRWLYH PDQXIDFWXUHUV LQ &KLQD DQG LWV VLJQLILFDQW PDUNHW VKDUH LQ WKH GRPHVWLF

DXWRPRWLYH PDUNHW VHUYH DV VWURQJ LQGLFDWRUV RI VWDELOLW\ DQG JURZWK SRWHQWLDO�
DWWUDFWLQJ LQYHVWRUV ORRNLQJ IRU H[SRVXUH WR &KLQHVH DXWRPRWLYH LQGXVWU\�>��@

�� 8WLOL]H LQQRYDWLYH WHFKQRORJLHV� 6$,& 0RWRU
V IRFXV RQ UHVHDUFK DQG

GHYHORSPHQW� SDUWLFXODUO\ LQ DUHDV VXFK DV HOHFWULF YHKLFOHV� DXWRQRPRXV GULYLQJ� DQG

FRQQHFWHG FDUV� GHPRQVWUDWHV LWV FRPPLWPHQW WR LQQRYDWLRQ� PDGH VXEVWDQWLDO

LQYHVWPHQWV LQ UHVHDUFK DQG GHYHORSPHQW WR LQQRYDWH DQG GHYHORS QHZ WHFKQRORJLHV

IRU HOHFWULF YHKLFOHV� DXWRQRPRXV GULYLQJ� DQG FRQQHFWHG FDUV� 7KHVH LQYHVWPHQWV DUH

FUXFLDO IRU VWD\LQJ FRPSHWLWLYH LQ WKH UDSLGO\ HYROYLQJ DXWRPRWLYH LQGXVWU\� ,QYHVWRUV

DUH DWWUDFWHG WR FRPSDQLHV WKDW DUH DW WKH IRUHIURQW RI WHFKQRORJLFDO DGYDQFHPHQWV
DQG KDYH WKH SRWHQWLDO WR GLVUXSW WUDGLWLRQDO LQGXVWULHV�

�� 3HUVLVW LQ VWUDWHJLF SDUWQHUVKLSV DQG LQWHUQDWLRQDO H[SDQVLRQ� 6$,& 0RWRU

IRUPV VWUDWHJLF SDUWQHUVKLSV DQG DOOLDQFHV ZLWK LQWHUQDWLRQDO DXWRPDNHUV� WHFKQRORJ\

FRPSDQLHV� DQG VWDUWXSV WR OHYHUDJH FRPSOHPHQWDU\ VWUHQJWKV� DFFHVV QHZ PDUNHWV�

DQG VKDUH UHVRXUFHV DQG H[SHUWLVH� 7KHVH SDUWQHUVKLSV FDQ HQKDQFH 6$,& 0RWRU
V
FRPSHWLWLYHQHVV DQG DWWUDFWLYHQHVV WR LQYHVWRUV�

6$,& 0RWRU
V H[SDQVLRQ LQWR LQWHUQDWLRQDO PDUNHWV� VXFK DV (XURSH� 6RXWKHDVW

$VLD� DQG 6RXWK $PHULFD� GLYHUVLILHV LWV UHYHQXH VWUHDPV DQG UHGXFHV GHSHQGHQFH RQ



��

DQ\ VLQJOH PDUNHW� ,QYHVWRUV DUH DWWUDFWHG WR FRPSDQLHV ZLWK D JOREDO IRRWSULQW DQG

H[SRVXUH WR JURZWK PDUNHWV� 6$,& KDV D YHU\ V\VWHPDWLF V\VWHP DQG FDUULHV RXW

JOREDO OD\RXW LQ D SODQQHG ZD\� �([SRUWLQJ WKH HQWLUH LQGXVWULDO FKDLQ RYHUVHDV� LV D

VROLG IRXQGDWLRQ IRU LWV UDSLG H[SDQVLRQ RI RYHUVHDV EXVLQHVV� DQG ZLOO DOVR SURYLGH
DVVLVWDQFH IRU RWKHU &KLQHVH DXWRPRELOH EUDQGV WR JR JOREDO� >���@

$W SUHVHQW� 6$,&
V SURGXFWV DQG VHUYLFHV KDYH HQWHUHG PRUH WKDQ �� FRXQWULHV

DQG UHJLRQV DURXQG WKH ZRUOG� DQG LW KDV HVWDEOLVKHG WKUHH RYHUVHDV 5	' DQG

LQQRYDWLRQ FHQWHUV LQ /RQGRQ� 6LOLFRQ 9DOOH\� DQG 7HO $YLY� DV ZHOO DV IRXU
SURGXFWLRQ EDVHV DQG .' IDFWRULHV LQ 7KDLODQG� ,QGRQHVLD� ,QGLD� DQG 3DNLVWDQ�

2Q WKH RQH KDQG� 6$,& DFFHSWV IRUHLJQ LQYHVWPHQW IURP ZHOO�NQRZQ

LQWHUQDWLRQDO DXWRPRELOH FRPSDQLHV DQG UHDFKHV VWUDWHJLF FRRSHUDWLRQ ZLWK WKHP� 2Q

WKH RWKHU KDQG� KH FRQWLQXHV WR FRQGXFW UHVHDUFK DQG GHYHORSPHQW� YLJRURXVO\

H[SDQGV LWV RZQ EUDQGV� DQG LPSURYHV LWV FRUH FRPSHWLWLYHQHVV� :LWK H[FHOOHQW 5	'

FDSDELOLWLHV LQ �*� HOHFWULF WHFKQRORJ\� FKLS WHFKQRORJ\� RSHUDWLQJ V\VWHPV� DQG

DUWLILFLDO LQWHOOLJHQFH� DQG IRUZDUG SODQQLQJ DQG WHFKQRORJ\ DFFXPXODWLRQ RI

HOHFWULILFDWLRQ� LQWHOOLJHQFH� QHWZRUNLQJ DQG VKDULQJ� LQ IXWXUH ZLWK IRUHLJQ

LQYHVWPHQW� 6$,& ZLOO VWLOO EH VXSSRUWHG RQ LWV JURZWK REMHFWLYHV LQ WKH G\QDPLF
DXWRPRWLYH LQGXVWU\ ODQGVFDSH�

(OHFWULILFDWLRQ LV RQO\ WKH ³ILUVW KDOI´ RI WKH FRPSHWLWLRQ IRU QHZ HQHUJ\

YHKLFOHV� ZKLOH WKH ³VHFRQG KDOI´ LV LQWHOOLJHQW FRPSHWLWLRQ� DQG WKH FRUH RI

LQWHOOLJHQFH LV DXWRQRPRXV GULYLQJ� 2QH RI 6$,&
V PDLQ GLUHFWLRQV QRZ LV WKH PDVV

SURGXFWLRQ RI IURQW�PRXQWHG KLJK�HQG DVVLVWHG GULYLQJ� SURYLGLQJ WHFKQLFDO VROXWLRQV

IRU FRPSOHWH YHKLFOHV� 2QO\ E\ SODFLQJ WHFKQRORJLFDO LQQRYDWLRQ OHDGHUVKLS DQG SLORW

GHPRQVWUDWLRQV LQ D SURPLQHQW SRVLWLRQ DQG FRPSHWLQJ IRU PRUH �ILUVW� DQG �XQLTXH�
FDQ 6$,&
V JORU\ EH VXVWDLQHG�

&21&/86,216



��

7KH UHVXOWV RI WKH VWXG\ DUH D WKHRUHWLFDO JHQHUDOL]DWLRQ RIPRGHUQ DSSURDFKHV

WR WKH DWWUDFWLRQ DQG XVH RI IRUHLJQ LQYHVWPHQW� DV ZHOO DV WKH LPSURYHPHQW RI WKHVH

DSSURDFKHV LQ D SUDFWLFDO FRQWH[W EDVHG RQ DQ REMHFWLYH DQDO\VLV RI WKH FKDQJHV
FDXVHG E\ IRUHLJQ LQYHVWPHQW�

�� )RUHLJQ LQYHVWPHQW GHILQLWLRQ DQG WUHQGV ZHUH GHVFULEHG� )RUHLJQ

LQYHVWPHQW LQ WKH PRGHUQ VHQVH RULJLQDWHG IURP WKH FDSLWDO VXUSOXV WKDW RFFXUUHG LQ

WKH ILUVW KDOI RI WKH ��WK FHQWXU\� (QWHULQJ WKH HUD RI FRPPRGLW\ HFRQRP\� WKH SXUVXLW

RI ZHDOWK DFFXPXODWLRQ KDV EHFRPH D VRFLDO WUHQG� 0HUFDQWLOLVWV DGYRFDWH WKDW WKH

FRXQWU\ VKRXOG YLJRURXVO\ GHYHORS IRUHLJQ WUDGH DQG REWDLQ PRUH JROG DQG VLOYHU

ZHDOWK� ,Q RUGHU WR GHOLYHU WKH JRRGV WR WKH FXVWRPHUV DV VRRQ DV SRVVLEOH DIWHU

DUULYLQJ DW WKH GHVWLQDWLRQ� DQG WR EH H[FKDQJHG IRU JROG DQG VLOYHU DQG VKLSSHG EDFN

WR WKH FRXQWU\� LW ZDV YHU\ QHFHVVDU\ IRU SURGXFHUV WR LQYHVW DQG RSHQ DIWHU�VDOHV

EUDQFKHV LQ WKH ORFDO FRXQWU\� 7KLV JDYH ELUWK WR WKH HDUOLHVW IRUHLJQ LQYHVWPHQW
DFWLYLWLHV DQG FURVV�ERUGHU FDSLWDO IORZV�

�� 7KH UHDVRQV RI DWWUDFWLRQ DQG XVH RI IRUHLJQ LQYHVWPHQW ZHUH GHVFULEHG$

ODUJH QXPEHU RI VFLHQWLVWV DURXQG WKH ZRUOG LQYHVWLJDWH D ZLGH UDQJH RI LVVXHV

UHJDUGLQJ WKH IRUHLJQ LQYHVWPHQWˈDV HVVHQFH RI ,QGXVWULDO (FRQRPLFV DQG %DODQFH

RI 3D\PHQWV DV D VRFLR�HFRQRPLF FDWHJRU\� FRPSUHKHQVLYH MXVWLILFDWLRQ RI WKH

SRVLWLYH LPSDFW RI IRUHLJQ LQYHVWPHQW� DQG DQDO\VLV DQG V\VWHPDWL]DWLRQ RI

PHWKRGLFDO DSSURDFKHV WR DVVHVVLQJ LWV OHYHO� 7KH PDLQ WKHRULHV LQFOXGH 0RQRSRO\

DGYDQWDJH WKHRU\� ,QWHUQDOL]DWLRQ WKHRU\� ,QWHUQDWLRQDO SURGXFWLRQ HFOHFWLF WKHRU\�

6PDOO�VFDOH WHFKQRORJ\ WKHRU\� 7HFKQLFDO ORFDO VSHFLDOL]DWLRQ WKHRU\� 7HFKQRORJ\

DFFXPXODWLRQ WKHRU\� /RQJ�WHUP VWUDWHJLF WKHRU\� 'HYHORSPHQW RI ROLJRSRO\

UHDFWLRQ WKHRU\ DQG JDPH WKHRU\ PRGHOV� 7KH GLIIHUHQW WKHRULHV KDYH GLIIHUHQW

HPSKDVLV� WKH HVVHQFH LV WKH H[LVWHQFH RI DGYDQWDJHV DQG ORFDWLRQ WUDQVIHU� DQG ORFDO

UHJHQHUDWLRQ RI KLJK TXDOLW\ DGYDQWDJH� ORFDWLRQ UHORFDWLRQ� DFKLHYLQJ� WKH SXUSRVH

RI LPSURYLQJ FDSLWDO XWLOL]DWLRQ UDWH DQG SURILW UDWH� $PRQJ WKHP� LW LV LPSRUWDQW WR
FRQVLGHU WKH ,QWHUQDWLRQDO SURGXFWLRQ HFOHFWLF WKHRU\ E\ 'XQQLQJ�
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+RZHYHU� LW UHPDLQV UHOHYDQW WR GHWHUPLQH IXUWKHU RSSRUWXQLWLHV WR LQFUHDVH

WKH OHYHO RI DWWUDFWLQJ LQYHVWPHQW GXH WR WKH LPSOHPHQWDWLRQ RI LQQRYDWLYH VWUDWHJLHV
IRU WKHLU GHYHORSPHQW�

�� 0DLQ FRXQWULHV¶ IRUHLJQ LQYHVWPHQW WR &KLQHVH PRWRU LQGXVWU\ ZDV

DQDO\]HG� 7KH UHDO GHYHORSPHQW RI IRUHLJQ FDSLWDO LQ &KLQHVH DXWRPRWLYH ILHOG EHJDQ

DURXQG ����� 7KURXJK WKH HVWDEOLVKPHQW RI 6LQR�IRUHLJQ MRLQW YHQWXUHV� IRUHLJQ

FDSLWDO EURXJKW D VHW RI PRGHUQ LQGXVWULDO FLYLOL]DWLRQ EDVHG RQ PDUNHW FRPSHWLWLRQ�

ZKLFK LQFOXGHV EXW LV QRW OLPLWHG WR WKLQNLQJ� 0HWKRGV� EXVLQHVV SKLORVRSK\� SURGXFW

WHFKQRORJ\� PDQXIDFWXULQJ WHFKQRORJ\� PHWKRGV DQG SURFHVVHV� YDOXH FKDLQ FRQWURO�

PDUNHWLQJ� EUDQG PDLQWHQDQFH� SHUIRUPDQFH HYDOXDWLRQ� HPSOR\HH PDQDJHPHQW�

HWF�� WKHVH DUH FRPSOHWHO\ GLIIHUHQW IURP WKH VWDWH�RZQHG HQWHUSULVHV WKDW KDYH MXVW

OHDUQHG VRPH VXSHUILFLDO NQRZOHGJH RIPDUNHW HFRQRP\ XQGHU WKH SODQQHG HFRQRPLF
V\VWHP�

�� 0DUNHW SRVLWLRQ� SURGXFW SRUWIROLR� DQG NH\ SHUIRUPDQFH LQGLFDWRUV RI 6$,&

027256 &25325$7,21 /,0,7(' ZDV GHILQHG� 7DNH H[DPSOH RI 6$,& 0RWRU

&RUSRUDWLRQ /LPLWHG� WKHUH LV D VD\LQJ� ³&KLQD $XWRPRELOH ORRNV WR 6KDQJKDL�

6KDQJKDL $XWRPRELOH ORRNV WR -LDGLQJ� DQG -LDGLQJ $XWRPRELOH ORRNV WR $QWLQJ´�

$QWLQJ LV 6$,&¶V ILUVW IDFWRU\ DQG RQH RI WKH LPSRUWDQW IDFWRU\� 6$,&¶V XVDJH RI

IRUHLJQ LQYHVWPHQW UHSUHVHQW &KLQHVH DXWR¶V XVDJH RI IRUHLJQ LQYHVWPHQW� 6$,& LV

RQH RI WKH ODUJHVW DXWRPRWLYH PDQXIDFWXUHUV LQ &KLQD� ,W VWDUWV WKH WLPH RI IRUHLJQ
LQYHVWPHQW WR &KLQHVH PRWRU DUHDˈDQG DIWHU GHFDGHV DFFXPXODWLRQˈKH KDV D ULFK

LQYHVWPHQW KLVWRU\ DQG KDV H[SDQGHG LWV RSHUDWLRQV DOO RYHU WKH ZRUOG� PDNLQJ

VLJQLILFDQW LQYHVWPHQWV LQ UHVHDUFK DQG GHYHORSPHQW� WHFKQRORJ\� DQG SDUWQHUVKLSV�
+LV SURFHVV DOVR UHSUHVHQW WKH &KLQHVH PRWRU KLVWRU\�

+LV GLUHFWLRQ RI DWWUDFWLQJ IRUHLJQ LQYHVWPHQW LV WHFKQRORJ\� 7HFKQLFLDQV ZLQ

WKH ZRUOGˈ6$,& KDV GHPRQVWUDWHG D VWURQJ FRPPLWPHQW WR JURZWK DQG LQQRYDWLRQ

WKURXJK VWUDWHJLF LQYHVWPHQWV LQ WHFKQRORJ\ UHVHUYH� SURGXFWLRQ FDSDFLW\� UHVHDUFK

DQG GHYHORSPHQW� SDUWQHUVKLSV� DQG LQWHUQDWLRQDO H[SDQVLRQ� 6$,& DOVR IRFXV RQ

HOHFWULF YHKLFOHV� DXWRQRPRXV GULYLQJ� DQG FRQQHFWHG FDUV DOLJQV ZLWK JOREDO WUHQGV
WRZDUGV VXVWDLQDEOH PRELOLW\ DQG VPDUW WUDQVSRUWDWLRQ VROXWLRQV� 7KLV ODLG D ILUP
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IRXQGDWLRQ IRU KLP WR DWWUDFW PRUH LQYHVWPHQW DQG LQYHVW LQ RYHUVHD IDFWRULHV�

�� 0HWKRGV WR DWWUDFW DQG XVH RI IRUHLJQ LQYHVWPHQW ZHUH VWXGLHG� :KLOH 6$,&

0RWRU IDFHV FKDOOHQJHV VXFK DV LQFUHDVLQJ FRPSHWLWLRQ� UHJXODWRU\ FKDQJHV� DQG

WHFKQRORJLFDO GLVUXSWLRQV� LWV LQYHVWPHQW LQ IXWXUH�RULHQWHG LQLWLDWLYHV SRVLWLRQV LW

ZHOO IRU ORQJ�WHUP VXFFHVV� 0RYLQJ IRUZDUG� 6$,& 0RWRU ZLOO QHHG WR FRQWLQXH

LQYHVWLQJ LQ LQQRYDWLRQ� DGDSWDELOLW\� DQG VXVWDLQDELOLW\ WR PDLQWDLQ LWV OHDGHUVKLS

SRVLWLRQ LQ WKH DXWRPRWLYH LQGXVWU\ DQG FDSLWDOL]H RQ HPHUJLQJ RSSRUWXQLWLHV LQ WKH

HYROYLQJ PRELOLW\ ODQGVFDSH� 9DULRXV VWUDWHJLHV DQG LQLWLDWLYHV VKRZFDVLQJ LWV
SRWHQWLDO IRU JURZWK� SURILWDELOLW\� DQG LQQRYDWLRQ�

�� 6WUHQJWKHQ PDUNHW SRVLWLRQ� 6$,& 0RWRU
V SRVLWLRQ DV RQH RI WKH ODUJHVW

DXWRPRWLYH PDQXIDFWXUHUV LQ &KLQD DQG LWV VLJQLILFDQW PDUNHW VKDUH LQ WKH GRPHVWLF

DXWRPRWLYH PDUNHW VHUYH DV VWURQJ LQGLFDWRUV RI VWDELOLW\ DQG JURZWK SRWHQWLDO�
DWWUDFWLQJ LQYHVWRUV ORRNLQJ IRU H[SRVXUH WR &KLQHVH DXWRPRWLYH LQGXVWU\�

�� 8WLOL]H LQQRYDWLYH WHFKQRORJLHV� 6$,& 0RWRU
V IRFXV RQ UHVHDUFK DQG

GHYHORSPHQW� SDUWLFXODUO\ LQ DUHDV VXFK DV HOHFWULF YHKLFOHV� DXWRQRPRXV GULYLQJ� DQG

FRQQHFWHG FDUV� GHPRQVWUDWHV LWV FRPPLWPHQW WR LQQRYDWLRQ� PDGH VXEVWDQWLDO

LQYHVWPHQWV LQ UHVHDUFK DQG GHYHORSPHQW WR LQQRYDWH DQG GHYHORS QHZ WHFKQRORJLHV

IRU HOHFWULF YHKLFOHV� DXWRQRPRXV GULYLQJ� DQG FRQQHFWHG FDUV� 7KHVH LQYHVWPHQWV DUH

FUXFLDO IRU VWD\LQJ FRPSHWLWLYH LQ WKH UDSLGO\ HYROYLQJ DXWRPRWLYH LQGXVWU\� ,QYHVWRUV

DUH DWWUDFWHG WR FRPSDQLHV WKDW DUH DW WKH IRUHIURQW RI WHFKQRORJLFDO DGYDQFHPHQWV
DQG KDYH WKH SRWHQWLDO WR GLVUXSW WUDGLWLRQDO LQGXVWULHV�

�� 3HUVLVW LQ VWUDWHJLF SDUWQHUVKLSV DQG LQWHUQDWLRQDO H[SDQVLRQ� 6$,& 0RWRU

IRUPV VWUDWHJLF SDUWQHUVKLSV DQG DOOLDQFHV ZLWK LQWHUQDWLRQDO DXWRPDNHUV� WHFKQRORJ\

FRPSDQLHV� DQG VWDUWXSV WR OHYHUDJH FRPSOHPHQWDU\ VWUHQJWKV� DFFHVV QHZ PDUNHWV�

DQG VKDUH UHVRXUFHV DQG H[SHUWLVH� 7KHVH SDUWQHUVKLSV FDQ HQKDQFH 6$,& 0RWRU
V
FRPSHWLWLYHQHVV DQG DWWUDFWLYHQHVV WR LQYHVWRUV�

�� '\QDPLF DWWUDFWLRQ DQG XVH RI IRUHLJQ LQYHVWPHQW� WKHLU DGYDQWDJHV DQG

GLVDGYDQWDJHV RI 6$,& 027256 &25325$7,21 /,0,7(' ZDV LGHQWLILHG�

6$,& 0RWRU
V H[SDQVLRQ LQWR LQWHUQDWLRQDO PDUNHWV� VXFK DV (XURSH� 6RXWKHDVW $VLD�
DQG 6RXWK $PHULFD� GLYHUVLILHV LWV UHYHQXH VWUHDPV DQG UHGXFHV GHSHQGHQFH RQ DQ\
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VLQJOH PDUNHW� ,QYHVWRUV DUH DWWUDFWHG WR FRPSDQLHV ZLWK D JOREDO IRRWSULQW DQG

H[SRVXUH WR JURZWK PDUNHWV� 6$,& KDV D YHU\ V\VWHPDWLF V\VWHP DQG FDUULHV RXW

JOREDO OD\RXW LQ D SODQQHG ZD\� �([SRUWLQJ WKH HQWLUH LQGXVWULDO FKDLQ RYHUVHDV� LV D

VROLG IRXQGDWLRQ IRU LWV UDSLG H[SDQVLRQ RI RYHUVHDV EXVLQHVV� DQG ZLOO DOVR SURYLGH
DVVLVWDQFH IRU RWKHU &KLQHVH DXWRPRELOH EUDQGV WR JR JOREDO�

�� $SSURDFKHV WR LPSURYLQJ WKH TXDOLW\ RI DWWUDFWLRQ DQG XVH RI IRUHLJQ

LQYHVWPHQW ZHUH V\VWHPDWL]HG� $W SUHVHQW� 6$,&
V SURGXFWV DQG VHUYLFHV KDYH

HQWHUHG PRUH WKDQ �� FRXQWULHV DQG UHJLRQV DURXQG WKH ZRUOG� DQG LW KDV HVWDEOLVKHG

WKUHH RYHUVHDV 5	' DQG LQQRYDWLRQ FHQWHUV LQ /RQGRQ� 6LOLFRQ 9DOOH\� DQG 7HO $YLY�

DV ZHOO DV IRXU SURGXFWLRQ EDVHV DQG .' IDFWRULHV LQ 7KDLODQG� ,QGRQHVLD� ,QGLD� DQG
3DNLVWDQ�

2Q WKH RQH KDQG� 6$,& DFFHSWV IRUHLJQ LQYHVWPHQW IURP ZHOO�NQRZQ

LQWHUQDWLRQDO DXWRPRELOH FRPSDQLHV DQG UHDFKHV VWUDWHJLF FRRSHUDWLRQ ZLWK WKHP� 2Q

WKH RWKHU KDQG� KH FRQWLQXHV WR FRQGXFW UHVHDUFK DQG GHYHORSPHQW� YLJRURXVO\

H[SDQGV LWV RZQ EUDQGV� DQG LPSURYHV LWV FRUH FRPSHWLWLYHQHVV� :LWK H[FHOOHQW 5	'

FDSDELOLWLHV LQ �*� HOHFWULF WHFKQRORJ\� FKLS WHFKQRORJ\� RSHUDWLQJ V\VWHPV� DQG

DUWLILFLDO LQWHOOLJHQFH� DQG IRUZDUG SODQQLQJ DQG WHFKQRORJ\ DFFXPXODWLRQ RI

HOHFWULILFDWLRQ� LQWHOOLJHQFH� QHWZRUNLQJ DQG VKDULQJ� LQ IXWXUH ZLWK IRUHLJQ

LQYHVWPHQW� 6$,& ZLOO VWLOO EH VXSSRUWHG RQ LWV JURZWK REMHFWLYHV LQ WKH G\QDPLF
DXWRPRWLYH LQGXVWU\ ODQGVFDSH�

�� 3UDFWLFDO UHFRPPHQGDWLRQV IRU WKH LQWURGXFWLRQ RI DWWUDFWLRQ DQG XVH RI

IRUHLJQ LQYHVWPHQW ZHUH SURSRVHG� (OHFWULILFDWLRQ LV RQO\ WKH ³ILUVW KDOI´ RI WKH

FRPSHWLWLRQ IRU QHZ HQHUJ\ YHKLFOHV� ZKLOH WKH ³VHFRQG KDOI´ LV LQWHOOLJHQW

FRPSHWLWLRQ� DQG WKH FRUH RI LQWHOOLJHQFH LV DXWRQRPRXV GULYLQJ� 2QH RI 6$,&
V PDLQ

GLUHFWLRQV QRZ LV WKH PDVV SURGXFWLRQ RI IURQW�PRXQWHG KLJK�HQG DVVLVWHG GULYLQJ�

SURYLGLQJ WHFKQLFDO VROXWLRQV IRU FRPSOHWH YHKLFOHV� 2QO\ E\ SODFLQJ WHFKQRORJLFDO

LQQRYDWLRQ OHDGHUVKLS DQG SLORW GHPRQVWUDWLRQV LQ D SURPLQHQW SRVLWLRQ DQG
FRPSHWLQJ IRU PRUH �ILUVW� DQG �XQLTXH� FDQ 6$,&
V JORU\ EH VXVWDLQHG�

5()(5(1&(6
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�� $XWRPRELOH 0DQXIDFWXUHUV $VVRFLDWLRQ 6WDWLVWLFDO ,QIRUPDWLRQ�

KWWS���ZZZ�DXWR�VWDWV�RUJ�FQ�

�� �%UDQG 0DUNHWLQJ � $ 0DJLF :HDSRQ IRU (QWUHSUHQHXUV WR :LQ��

�&KLQD %XVLQHVV�� ����

�� &DQWZHOO -� $� DQG 7ROHQWLQR 3� (� (��7HFKQRORJLFDO $FFXPXODWLRQDQG

7KLUG :RUOG 0XOWLQDWLRQDOV>=@�3DSHU SUHVHQWHG DW WKH DQQXDOPHHWLQJ RI WKH
(XURSHDQ ,QWHUQDWLRQDO %XVLQHVV $VVRFLDWLRQ�$QWZHUS� 'HFHPEHU������

�� &KHQ -LHˊ 2Q WKH QHZ WUHQGV LQ WKH DXWRPRELOH PDUNHW � WKH ����

&KLQD $XWRPRELOH 0DUNHW 'HYHORSPHQW 6XPPLW )RUXP ZDV KHOG LQ &KRQJTLQJ >1@�
&KLQD ,QGXVWU\ 1HZV� ������� �� �$����

�� &KHQ /HVKDQ� /LX <DQWRQJ� ;LH -LD� 2SHUDWLRQDO FDSDELOLW\ ULVN

DVVHVVPHQW � WDNLQJ 6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS DV DQ H[DPSOH 8�
6KDQJKDL 0DQDJHPHQW 6FLHQFH� ����� ������� ������

�� &KHQ <DQ� )DPRXV EUDQG VWUDWHJ\ DQG LPSOHPHQWDWLRQ >-@� %XVLQHVV

5HVHDUFK� �����

�� &KHQ <LQJMLDQˊ :KR GRHV &KLQD WKUHDWHQ" %HLMLQJ ,QVWLWXWH RI

7HFKQRORJ\ 3UHVV� ����� ���

�� &KHQ <LQJMLDQ� :KR LV WKUHDWHQHG E\ &KLQHVH PDQXIDFWXULQJ" %HLMLQJ

,QVWLWXWH RI 7HFKQRORJ\ 3UHVV� ����� ���

�� &KHQJ <DQJ� 0DUNHWLQJ LQQRYDWLRQ VWUDWHJLHV WR SURPRWH P\ FRXQWU\¶V

DXWRPRELOH H[SRUWV� 6KRSSLQJ 0DOO 0RGHUQL]DWLRQ� ,VVXH �� ����

��� &KHQJ <DQJ� 0DUNHWLQJ LQQRYDWLRQ VWUDWHJLHV WR SURPRWH P\ FRXQWU\¶V

DXWRPRELOH H[SRUWV� 6KRSSLQJ PDOO PRGHUQL]DWLRQ� ,VVXH �� ����

��� &KLQD $VVRFLDWLRQ RI $XWRPRELOH 0DQXIDFWXUHUV

KWWS���ZZZ�FDDP�RUJ�FQ�

��� &KLQD $XWRPRELOH ,QGXVWU\ ,QIRUPDWLRQ 1HWZRUN�

KWWSV���ZZZ�DXWRLQIR�RUJ�FQ�

��� &KLQHVH� =KHQJ :HLGRQJ� $QDO\VLV RI P\ FRXQWU\
V DXWRPRELOH

http://www.auto-stats.org.cn/
http://www.caam.org.cn/
https://www.autoinfo.org.cn/
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H[SRUWV� *OREDO 0DUNHW� ,VVXH �� ����

��� &RPPHUFLDO YHKLFOHˊ &RPSUHKHQVLYHO\ ZLQ WKH GRPHVWLF PDUNHW DQG

WDNH DGYDQWDJH RI WKH RSSRUWXQLW\ WR DWWDFN RYHUVHDV � 6$,& 0D[XV ODQGHG LQ 6RXWK
$PHULFD ZLWK LWV JXDUGLDQ VFKRRO EXV >1@� &RPPHUFLDO 9HKLFOH 1HZV� ����������

��� &RQJUDWXODWLRQV� &DU H[SRUW KDV D ORQJ URDG DKHDG� &KLQD 6FLHQFH DQG

7HFKQRORJ\ :HDOWK� ,VVXH ��� ����

��� 'XQQLQJ - +��7UDGH� ORFDWLRQ RI HFRQRPLF DFWLYLW\ DQG WKH PXOWLQD�

WLRQDO HQWHUSULVH� D VHDUFK IRU DQ HFOHFWLF DSSURDFK>$@�)LUVW 3XE�OLVKHG LQ 2KOLQ %�

+HVVHOERUQ 3 2� :LMNPDQ 3 0� 7KH ,QWHU QDWLRQDO$OORFDWLRQ RI (FRQRPLF
$FWLYLW\>&@�/RQGRQ� 0DFPLOODQ������

��� )HQJ <LQJMLH� ,V &KLQHVH DXWRPRELOH H[SRUW ZRUWK ORRNLQJ IRUZDUG WR

LQ ����" &KLQD $XWRPRELOH 1HZV� -XQH �� ����� 3DJH �

��� )HQJ <LQJMLH� ,V &KLQHVH DXWRPRELOH H[SRUWV ZRUWK ORRNLQJ IRUZDUG WR

LQ ����" &KLQD $XWRPRELOH 1HZV� -XQH �� ����� 3DJH � >�@ *XR %DRMLDQJ� 7KH FRUH

PDUNHW LV VDWXUDWHG DQG WKH JOREDO H[SDQVLRQ RI &KLQHVH DXWRPRELOHV LV LQHYLWDEOH
(FRQRPLF 2EVHUYHU� ���� 0D\ ��� (GLWLRQ ��

��� *UDWLWXGH 7LGH 5HYLHZ�,VVXHV DQG 6XJJHVWLRQV 5HJDUGLQJ WKH

'HYHORSPHQW RI 1HZ (QHUJ\ 9HKLFOHV�-XQH �������5HWULHYHG RQ $XJXVW
��������5HWULHYHG IURP� KWWSV���P�VRKX�FRP�D����������B ���������

��� *XR %DRMLDQJˊ 7KH FRUH PDUNHW LV VDWXUDWHG DQG WKH JOREDO H[SDQVLRQ

RI &KLQHVH DXWRPRELOHV LV LQHYLWDEOH� (FRQRPLF 2EVHUYHU� 0D\ ��� ����� 3DJH ��

��� *XR :HQ� =KHQJ :HLGRQJ� $QDO\VLV RI P\ FRXQWU\
V DXWRPRELOH

H[SRUWV� *OREDO 0DUNHW� ,VVXH �� ���� >�@ +H <LQJ� $XWRPRELOH H[SRUWV KDYH D ORQJ

ZD\ WR JR� &KLQD 6FLHQFH DQG 7HFKQRORJ\ :HDOWK� ,VVXH ��� ���� >�@ /L 7LH]KHQJ�

-LDQJ )DQ� ,QGHSHQGHQW LQQRYDWLRQ� 7KH DXWRPRWLYH LQGXVWU\ KDV XQVKLUNDEOH
UHVSRQVLELOLW\� (FRQRPLF 'DLO\� 0DUFK ��� ����� 3DJH �

��� +RQJ :HLTL� =KXDQJ 5XL� 5HVHDUFK RQ WKH RSHUDWLQJ FDSDELOLWLHV RI

6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS >'@� 6KLKH]L 8QLYHUVLW\� �����

��� +XDQJ 5XRODQ� =KRX &KHQ[L� $QDO\VLV RI GULYLQJ IDFWRUV IRU WKH

GHYHORSPHQW RI 6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS >-@� 0DUNHW� ����� ����� �� ���

https://m.sohu.com/a/553078820
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��� +XDQJ 5XRODQ� =KRX &KHQ[L� $QDO\VLV RI GULYLQJ IDFWRUV IRU WKH
GHYHORSPHQW RI 6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS >-@� 0DUNHW� ����� ����� �� ���

��� +XDQJ <X]KHQ� =KHQJ 5XL\X� $QDO\VLV RI FRUSRUDWH RSHUDWLQJ

FDSDELOLWLHV DQG EHQHILWV � WDNLQJ 6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS DV DQ
H[DPSOH >-@� %XVLQHVV (FRQRPLFV� ����� ����� ������

��� +\PHU 6��,QWHUQDWLRQDO 2SHUDWLRQ RI1DWLRQDO )LUPV� $ 6WXG\ RI'LUHFW

)RUHLJQ ,QYHVWPHQW>0@�0,7 3UHVV������

��� -DPHV 0DUWLQ DQG &\EHUFRUS� ³WKH 1HZ %XVLQHVV 5HYROXWLRQ´�

$0$&20������

��� -HDQ 1RHO .DIHOH� �6WUDWHJLF %UDQG 0DQDJHPHQW�� 0D\ ����

��� -LD <RQJ[XDQ� :DQJ 6XLTXQ� $XWRPRELOH GHDOHU PDQDJHPHQW�

0DFKLQHU\ ,QGXVWU\ 3UHVV� ����� ���

��� -LD <RQJ[XDQ� :DQJ 6XLTXQ� &DU GHDOHU PDQDJHPHQW� 0DFKLQHU\

,QGXVWU\ 3UHVV� ����� ���

��� -LDQJ <XZHL� :X -XQKDR� =KDQJ -LD� $QDO\VLV RI FRPSDQ\ RSHUDWLQJ

FDSDELOLWLHV � WDNLQJ 6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS DV DQ H[DPSOH >-@ā 6PDOO
DQG 0HGLXP (QWHUSULVH 0DQDJHPHQW DQG 7HFKQRORJ\� ����� ����� ���� ����

��� -LDQJ <XZHL� :X -XQKDR� =KDQJ -LD� $QDO\VLV RI FRPSDQ\ RSHUDWLQJ

FDSDELOLWLHV � WDNLQJ 6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS DV DQ H[DPSOH >-@ Â 6PDOO
DQG 0HGLXP (QWHUSULVH 0DQDJHPHQW DQG 7HFKQRORJ\� ����� ����� ���� ����

��� -RKQ +DJHGRRP� ³LQWHUQDWLRQDO WUDGH´� -RXUQDO RI +LJK 7HFKQRORJ\

0DQDJHPHQW 5HVHDUFKˈ6SULQJ����

��� .LQGOHEHUJHU�$PHULFDQ %XVLQHVV $EURDG>0@�<DOH

8QLYHUVLW\3UHVV������

��� /DOO 6��7KH QHZ PXOWLQDWLRQDOV>=@�1HZ <RUN� -RKQ :LOH\������

��� /L +XLWLQJ� +XDQJ <DOLQ� 2SHUDWLRQDO FDSDELOLWLHV LPSURYH HQWHUSULVH

PDQDJHPHQW OHYHO � 6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS DV DQ H[DPSOH >-@�
0RGHUQ (QWHUSULVH� ����� ����� ���� ����

��� /L -DSDQ� �WK HGLWLRQ >�@ /LX 7DR� 7KH SURVSHULW\ RI DXWRPRELOH H[SRUW

FDQQRW ZLWKVWDQG VFUXWLQ\� &KLQHVH (QWUHSUHQHXU� ,VVXH ��� ����
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��� /L -XQKRQJ� %UHDNLQJ WKURXJK WKH VLHJH � 6XUYLYDO RI VHOI�RZQHG EUDQG

FDUV� :RUOG $XWRPRELOH� ,VVXH �� ����

��� /L -XQKRQJ� %UHDNLQJ WKURXJK WKH VLHJH � WKH VXUYLYDO VWRU\ RI VHOI�

RZQHG EUDQG FDUV� :RUOG &DUV� ,VVXH �� ����

��� /L 7LH]KHQJ� -LDQJ )DQ� ,QGHSHQGHQW LQQRYDWLRQ� WKH DXWRPRWLYH

LQGXVWU\ KDV QR VKLUN� (FRQRPLF 'DLO\� 0DUFK ��� ����� 3DJH �

��� /L :HQ[LD� 7KH IRUPDWLRQ PHFKDQLVP DQG FRPSRVLWLRQ RI EUDQG

FRPSHWLWLYHQHVV >-@� (QWHUSULVH 0DQDJHPHQW� �����

��� /L ;LIHQJ� .H &KDQJ]KRQJ� P\ FRXQWU\
V DXWRPRELOH H[SRUWV ODJ

EHKLQG DQG XUJHQWO\ QHHG WR EH UHYLWDOL]HG� :RUOG (OHFWURPHFKDQLFDO (FRQRPLF DQG
7UDGH ,QIRUPDWLRQ� ,VVXH �� ����

��� /L <RQJMXQ� &XUUHQW VLWXDWLRQ DQG FRXQWHUPHDVXUHV RI &KLQHVH

DXWRPRELOH H[SRUW PDUNHW� $XWRPRWLYH ZLGH DQJOH� ,VVXH �� ����

��� /L <RQJMXQ� &XUUHQW VLWXDWLRQ DQG FRXQWHUPHDVXUHV RI &KLQHVH

DXWRPRELOH H[SRUW PDUNHW� $XWRPRELOH :LGH $QJOH� ,VVXH �� ����

��� /LDQJ 'RQJ� 6HYHQ JROGHQ UXOHV IRU VXFFHVVIXO EUDQG PDQDJHPHQW >-@�

&KLQD 0DQDJHPHQW &RPPXQLFDWLRQ� �����

��� /LDQJ -LQJ\L� ;LH 6L� $QDO\VLV RI RSHUDWLRQDO FDSDELOLWLHV RI 6KDQJKDL

$XWRPRWLYH ,QGXVWU\ *URXS >-� &RRSHUDWLYH (FRQRP\ DQG 7HFKQRORJ\� ����� �����
��������

��� /LDQJ -LQJ\L� ;LH 6L� $QDO\VLV RI RSHUDWLRQDO FDSDELOLWLHV RI 6KDQJKDL

$XWRPRWLYH ,QGXVWU\ *URXS >-� &RRSHUDWLYH (FRQRP\ DQG 7HFKQRORJ\� ����� �����
��������

��� /LHVFK 3HWHU :� *DU\ $ .QLJKW�,QIRUPDWLRQ LQWHUQDOL]DWLRQ DQG KXUGOH

UDWHV LQ VPDOO DQG PHGLXP HQWHUSULVH LQWHUQDWLRQDOL]DWLRQ>-@�-RXUQDO RI ,QWHUQDWLRQDO
%XVLQHVV 6WXGLHV� �������������������

��� /LQ +DQ\DQ� /LDQJ :DQ\RQJ� 3HQJ 3HL� 5HVHDUFK RQ PDUNHWLQJ

VWUDWHJLHV RI ODUJH HQWHUSULVHV >'@� +XD]KRQJ 8QLYHUVLW\ RI 6FLHQFH DQG 7HFKQRORJ\�
�����

��� /LQ -LDTL� &KHQ =L[XDQ� 5HVHDUFK RQ WKH RSHUDWLQJ FDSDELOLWLHV RI
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6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS >'@� -LOLQ 8QLYHUVLW\ RI )LQDQFH DQG
(FRQRPLFV� �����

��� /LQ -LDTL� &KHQ =L[XDQ� 5HVHDUFK RQ WKH RSHUDWLQJ FDSDELOLWLHV RI

6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS >'@� -LOLQ 8QLYHUVLW\ RI )LQDQFH DQG
(FRQRPLFV� �����

��� /LX *DQJˊ *RYHUQPHQW�OHG FROODERUDWLYH LQQRYDWLRQ WUDS DQG LWV

HYROXWLRQ²DQ HPSLULFDO VWXG\ EDVHG RQ WKH GHYHORSPHQW RI &KLQHVH HOHFWULF YHKLFOH

LQGXVWU\ >-@� -RXUQDO RI1DQNDL 8QLYHUVLW\ �3KLORVRSK\ DQG 6RFLDO 6FLHQFHV (GLWLRQ��
���� ���� ����

��� /LX 3HQJˊ ([SRUW RI LQGHSHQGHQW EUDQGV� :DQGHULQJ LQ WKH GDUN QLJKW

EHIRUH GDZQ� &KLQD <RXWK 'DLO\� 'HFHPEHU ��� ����� 3DJH �

��� /LX 7DRˊ 7KH SURVSHULW\ RI DXWRPRELOH H[SRUWV FDQQRW ZLWKVWDQG

VFUXWLQ\� &KLQHVH (QWUHSUHQHXU� ,VVXH ��� ����

��� /LX ;LDQJ\DQJ� &XUUHQW VWDWXV� H[LVWLQJ SUREOHPV DQG IDYRUDEOH

FRQGLWLRQV RI P\ FRXQWU\
V DXWRPRELOH H[SRUW� 6KDQJKDL 0HFKDQLFDO DQG (OHFWULFDO
,PSRUW DQG ([SRUW 7UDGH� ,VVXH �� ����

��� /LX ;LDQJ\DQJ� &XUUHQW VWDWXV� H[LVWLQJ SUREOHPV DQG IDYRUDEOH

FRQGLWLRQV RI P\ FRXQWU\¶V DXWRPRELOH H[SRUW� 6KDQJKDL 0HFKDQLFDO DQG (OHFWULFDO
,PSRUW DQG ([SRUW 7UDGH� ,VVXH �� ����

��� /LX ;LDRSLQJˊ 6:27 DQDO\VLV RI 6$,&
V LQGHSHQGHQW EUDQG 5RHZH

>-@� 6KDQJKDL $XWRPRWLYH� ���� ���� ���

��� /LX ;LQˊ %<'� WKH OHDGHU RI QHZ HQHUJ\ YHKLFOHV>-@� /RZ &DUERQ

:RUOG� ���� ���� ������

��� /X <LVKL� 6KL -LDTL� 5HVHDUFK RQ WKH RSHUDWLRQDO FDSDELOLWLHV RI

6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS XQGHU ,QWHUQHW WKLQNLQJ >'@� +XQDQ 8QLYHUVLW\
RI 6FLHQFH DQG 7HFKQRORJ\� �����

��� P�FQ�GLVFORVXUH�OLVWHGLQIR�DQQRXQFHPHQW�F�QHZ���������

���������B��������B%%�3�SGI

��� 0LFKDHO 3RUWHU� �&RPSHWLWLYH 6WUDWHJ\�� WUDQVODWHG E\ &KHQ ;LDR\XH�



��

+XD[LD 3XEOLVKLQJ +RXVH� ����� SDJH QXPEHU� �

��� 2]DZD 7HUXWRPR� )RUHLJQ 'LUHFW ,QYHVWPHQW DQG (FRQRPLF

'HYHORSPHQW>(%�2/@�7UDQVQDWLRQDO &RUSRUDWLRQV������ 5HYLHZ RI :HVWHUQ )',
7KHRU\�

��� 3DXO 6WXEHUW� �7KH 3RZHU RI %UDQGV�� &,7,& 3XEOLVKLQJ +RXVH� 0D\

����

��� 3HQUVRQ�2ZQHUVKLS DQG FRQWURO� PXOWLQDWLRQDO ILUPV LQ OHVV GHYHO�RSHG

FRXQWULHV>$@�3XEOLVKHG LQ +HOOHLQHU* .�� $ :RUOG 'LYLGHG� 7KH /HVV 'HYHORSHG

&RXQWULHV LQ WKH ,QWHUQDWLRQDO (FRQRP\>&@�/RQGRQ� &DPEULGJH 8QLYHUVLW\
3UHVV������

��� 3HWHU -� %XFNOH\ DQG 0DUN &� &DVVRQ�7KH )XWXUH RI 0XOWLQDWLRQDO

(QWHUSULVH>0@�/RQGRQ� 0DFPLOODQ������

��� 4LDR /LDQJˊ /L &KXQER� /LX ;LDRKRQJ� &KLQD DXWRPRELOH LQYHVWPHQW�

&HQWUDO &RPSLODWLRQ DQG &RPSLODWLRQ 3UHVV� ����� ���

��� 4LDR /LDQJ� /L &KXQER� /LX ;LDRKRQJ� &KLQD $XWRPRELOH ,QYHVWPHQW�

&HQWUDO &RPSLODWLRQ DQG &RPSLODWLRQ 3UHVV� ����� ���

��� 4LQ :DQ\X� .RQJ <LFKHQ� ([SORLWLQJ LQWHUQDWLRQDO PDUNHWV ZLWK

LQQRYDWLYH ³VKDUS WRROV´ >-@� )RUHLJQ ([FKDQJH� ����� ����� ��� ���

��� 5HVHDUFK RQ WKH RSHUDWLRQDO FDSDELOLWLHV RI 6KDQJKDL $XWRPRWLYH

,QGXVWU\ *URXS IURP WKH SHUVSHFWLYH RI FRUH FDSDELOLWLHV E\ =KRQJ :DQUX� *DR
=H\X� DQG )DQJ <DOLQ >'@� 'DOLDQ 8QLYHUVLW\ RI 7HFKQRORJ\� �����

��� 5XDQ /XRQDQ� :DQJ <X[XDQ� 4LDQ <L� $QDO\VLV RI 6KDQJKDL

$XWRPRWLYH ,QGXVWU\ *URXS
V RYHUVHDV PDUNHW RSHUDWLQJ FDSDELOLWLHV˷'˹�

/LDRQLQJ 8QLYHUVLW\� �����

��� 5XJPDQ $� 0��,QVLGH WKH PXOWLQDWLRQDOV� WKH HFRQRPLFV RI LQWHUQD�

WLRQDO PDUNHWV>0@�/RQGRQ� &URRP +HOP������

��� 6$,&�6KDQJKDL $XWRPRWLYH *URXS &R��/WG����� $QQXDO

5HSRUW�6KDQJKDL�6KDQJKDL $XWRPRWLYH *URXS &R��/WG�������5HWULHYHG RQ
6HSWHPEHU ��������5HWULHYHG IURP�KWWS���ZZZ�VVH�FR

��� 6WDWH &RXQFLO RI WKH 3HRSOH
V 5HSXEOLF RI &KLQD�5HJXODWLRQV RQ WKH
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0DQDJHPHQW RI ,QYHVWPHQW LQ WKH $XWRPRELOH ,QGXVWU\�5HWULHYHG RQ 0D\
��������5HWULHYHG IURP� ZZZ�JRY�FQ

��� 7KH 0DUNHWSODFH� 7KH 0F*UDZ�+LOO &RPSDQLHV� ,QF�

��� 7KRPSVRQ�$UWKXU $�� MU�� -RKQ (�*DPEOHˈ$�-�6WULFNODQG,,,� 6WUDWHJ\

:LQQLQJ LQ

��� :DQJ <LQJˊ 5HVHDUFK RQ P\ FRXQWU\¶V DXWRPRELOH H[SRUW LVVXHV�

0DUNHWLQJ 6HUYLFHV� ,VVXH �� ����

��� :DQJ <LQJ� 5HVHDUFK RQ P\ FRXQWU\¶V $XWRPRELOH ([SRUW ,VVXHV�

0DUNHWLQJ 6HUYLFHV� ,VVXH �� ����

��� :DQJ <XKDQJ� /L ;LQ\L� =KDR 7LDQ\X� $QDO\VLV RQ WKH PDQDJHPHQW RI

6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS >-@� 6PDOO DQG 0HGLXP (QWHUSULVHV
0DQDJHPHQW DQG 7HFKQRORJ\� ����� ����� �� ��

��� :DQJ <XKDQJ� /L ;LQ\L� =KDR 7LDQ\X� $QDO\VLV RQ WKH PDQDJHPHQW RI

6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS >-@� 6PDOO DQG 0HGLXP (QWHUSULVH
0DQDJHPHQW DQG 7HFKQRORJ\� ����� ����� ��,�

��� :HOOV /� 7� -U��7KLUG :RUOG 0XOWLQDWLRQDOV�>0@�&DPEULGJH�

0DVVDFKXVHWWV� 0,7 3UHVV������

��� :X 4LWDQJˊ 1HZ HQHUJ\ YHKLFOH GHYHORSPHQW VWUDWHJ\²,QWHUYLHZ

ZLWK H[SHUW 6XQ =KHQKXD IURP 6$,& *URXS¶V DGYDQFHG GHYHORSPHQW SURMHFW WHDP
>-@� $XWRPRELOHV DQG $FFHVVRULHV� ���� ����� ���

��� :X 4LXTLQ� %UDQG SRVLWLRQLQJ VWUDWHJ\ >-@� (QWHUSULVH 0DQDJHPHQW�

�����

��� ;X +DRFKHQ� 1LQJ .H[LQ� %DR <DQJWLQJ� $ EULHI DQDO\VLV RI WKH

GHYHORSPHQW SUREOHPV DQG FRXQWHUPHDVXUHV RI 6KDQJKDL $XWRPRWLYH ,QGXVWU\
*URXS 8� 0RGHUQ 0DUNHWLQJ� ����� ����� ������

��� ;X /HUDQ� =KHQJ +DR� 5HVHDUFK RQ WKH UHODWLRQVKLS EHWZHHQ 6KDQJKDL

$XWRPRWLYH ,QGXVWU\ *URXS
V RSHUDWLQJ FDSDELOLWLHV DQG FRUSRUDWH SHUIRUPDQFH >'@�
6RXWKZHVW -LDRWRQJ 8QLYHUVLW\� ����

��� ;X /HUDQ� =KHQJ +DR� 5HVHDUFK RQ WKH UHODWLRQVKLS EHWZHHQ 6KDQJKDL



��

$XWRPRWLYH ,QGXVWU\ *URXS
V RSHUDWLQJ FDSDELOLWLHV DQG FRUSRUDWH SHUIRUPDQFH >'@�
6RXWKZHVW -LDRWRQJ 8QLYHUVLW\� ����

��� ;X ;LKDQ� &DL .DL[XDQ� =HQJ ;LQ\XH� 5HVHDUFK RQ WKH HYDOXDWLRQ RI

RSHUDWLQJ FDSDELOLWLHV RI 6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS >'@� 'RQJKXD
8QLYHUVLW\ RI 6FLHQFH DQG 7HFKQRORJ\� �����

��� <DQ 1LDQFL� *XR 0DRPLQJ� 5HVHDUFK RQ WKH PDUNHW RSHUDWLRQ

FDSDELOLWLHV RI 6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS˷'˹ � *XDQJGRQJ 8QLYHUVLW\

RI 7HFKQRORJ\� �����

��� <DQJ 6KXQ]L� $ EULHI GLVFXVVLRQ RQ WKH FRXQWHUPHDVXUHV RI P\

FRXQWU\
V DXWRPRELOH LQGXVWU\ DIWHU LWV HQWU\ LQWR WKH :72� $XWRPRWLYH ,QGXVWU\
5HVHDUFK� ,VVXH �� ����

��� <DQJ 6KXQ]L� $ EULHI GLVFXVVLRQ RQ WKH FRXQWHUPHDVXUHV RI P\

FRXQWU\¶V DXWRPRELOH LQGXVWU\ DIWHU LWV HQWU\ LQWR WKH :72� $XWRPRELOH ,QGXVWU\
5HVHDUFK� ,VVXH �� ����

��� <H 0DR]KRQJ� %LJ 0LVXQGHUVWDQGLQJV LQ %UDQG 0DUNHWLQJ>-@� 6DOHV

0DUNHW� �����

��� <X )DOLQJ� $ERXW EUDQG VWUDWHJ\ >-@� 1RUWKHUQ (FRQRP\� �����

��� <XH :HLˊ 6$,& KDV LQYHVWHG DQRWKHU ���� ELOOLRQ \XDQ WR OD\ RXW WKH

QHZ HQHUJ\ YHKLFOH LQGXVWU\ FKDLQ GXULQJ WKH �7ZHOIWK )LYH�<HDU 3ODQ� � 6$,& KDV

LQYHVWHG � ELOOLRQ \XDQ LQ WKH LQIUDVWUXFWXUH FRQVWUXFWLRQ RIQHZ HQHUJ\ YHKLFOHV� DQG

ZLOO FRQWLQXH WR LQYHVW � ELOOLRQ \XDQ LQ WKH QH[W ILYH \HDUV >1@ � 6HFXULWLHV 'DLO\�
������� �� �'����

��� =HQJ 0LQ� &KHQ <RQJ[LX� 5HVHDUFK RQ (QWHUSULVH %UDQG 6WUDWHJ\

6HOHFWLRQ 0RGHO>-@� %XVLQHVV 7LPHV� �����

��� =HQJ =KDRKXL� :HOFRPH WR WKH EUDQG HUD >-@� 0DQDJHU :RUOG� �����

��� =KDQJ 0LQJ� &KLQHVH DXWRPRELOH LQGXVWU\ IDFHV JOREDOL]DWLRQ�

$XWRPRWLYH ,QGXVWU\ 5HVHDUFK� ,VVXH ��� �����

��� =KDQJ 0LQJ� &KLQHVH DXWRPRELOH LQGXVWU\ IDFLQJ JOREDOL]DWLRQ�

$XWRPRELOH ,QGXVWU\ 5HVHDUFK� ,VVXH ��� �����

��� =KDQJ <LQJˊ 7KH LPSRUW DQG H[SRUW RI SDUWV DQG FRPSRQHQWV KDV



��

VWURQJ PRPHQWXP� $XWRPRELOHV DQG $FFHVVRULHV� ,VVXH ��� �����

��� =KDQJ <LQJ� 7KH LPSRUW DQG H[SRUW RI SDUWV DQG FRPSRQHQWV LV VWURQJ�

$XWRPRELOHV DQG $FFHVVRULHV� ,VVXH ��� �����

��� =KDQJ <XDQSLQJ� +RZ PXFK GR \RX NQRZ DERXW EUDQG VWUDWHJ\>-@�

(FRQRPLF 0DQDJHPHQW� �����

���� =KDR <LQJ� &KLQHVH ILUVW ³VXUSOXV´ RI DXWRPRELOH LPSRUW DQG H[SRUW LV

PHDQLQJIXO� 2XWORRN 1HZV :HHNO\� ,VVXH ��� ����

���� =KDR <LQJ� 7KH ILUVW �VXUSOXV� RI &KLQHVH DXWRPRELOH LPSRUW DQG H[SRUW

LV PHDQLQJIXO� /RQJZDQJ 1HZV :HHNO\� ,VVXH ��� ����

���� =KRQJ :DQUX� *DR =H\X� )DQJ <DOLQ� 5HVHDUFK RQ WKH RSHUDWLQJ

FDSDELOLWLHV RI 6KDQJKDL $XWRPRWLYH ,QGXVWU\ *URXS IURP WKH SHUVSHFWLYH RI FRUH

FDSDELOLWLHV˷'˹� 'DOLDQ 8QLYHUVLW\ RI 7HFKQRORJ\� �����

���� =KRQJ <RQJ +XDQJ 'LQJMLDQˊ $ EULHI GLVFXVVLRQ RQ WKH GHYHORSPHQW

URXWH RI DXWRPRELOH WHFKQRORJ\ >-@� 0HFKDQLFDO DQG (OHFWULFDO 7HFKQRORJ\� ����
���� ��


	MASTER’S THESIS
	1.1 Foreign investment definition and trends
	1.2 Reasons of attracting and use of foreign inves
	2.1 Market position, product portfolio, and key pe
	2.2 Methods to attract and use of foreign investme
	2.3 Advantages and disadvantage after foreign inve

