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,QWHUHVW� LQ�FURVV�ERUGHU�0	$�WUDQVDFWLRQV�

LQYROYLQJ�&KLQHVH�FKHPLFDO�FRPSDQLHV�LV�TXLWH�

VWURQJ�DQG�SUREDEO\� LQFUHDVLQJ��'RPHVWLF�

FKHPLFDO�FRPSDQLHV�ULJKWIXOO\�VHH�DQ�RYHUVHDV�

DFTXLVLWLRQ�DV�D�ZD\�WR�TXLFNO\�DFFHVV�RYHUVHDV�

PDUNHWV�DQG�DFTXLUH�DGYDQFHG�WHFKQRORJ\��

ZKLOH�RYHUVHDV�EX\HUV�DLPLQJ�WR� LQFUHDVH�

WKHLU�&KLQD�SUHVHQFH�DOVR�IUHTXHQWO\�VHH�DQ�

DFTXLVLWLRQ�RI�D�GRPHVWLF�FRPSDQ\�DV� WKH�

IDVWHVW�DQG�PRVW�SURPLVLQJ�ZD\�WR�H[SDQG�

WKHLU�SUHVHQFH�LQ�WKH�ODUJHVW�FKHPLFDO�PDUNHW�LQ�

WKH�ZRUOG��)RU�ERWK� W\SHV�RI� WUDQVDFWLRQV�� WKH�

DOWHUQDWLYH� LV� WR�EXLOG�D�EXVLQHVV�RUJDQLFDOO\��

ZKLFK� LV�QRW�DOZD\V�D�UHDOLVWLF�RSWLRQ�GXH� WR�

WKH�FRPSOH[LWLHV�DQG�WKH�ORQJ�WLPH�UHTXLUHG�LQ�

VHWWLQJ�XS�D�QHZ�SUHVHQFH�LQ�D�UHJLRQ��UHVXOWLQJ�

LQ�FRVWV�ZLWKRXW�RIIVHWWLQJ�UHYHQXHV�GXULQJ�WKH�

HDUO\�\HDUV�RI�HVWDEOLVKLQJ�D�QHZ�EXVLQHVV�

1HHGOHVV� WR�VD\�� LQ�EX\LQJ�DQ\�FRPSDQ\�

±� LQGHSHQGHQW�RI� WKH�UHJLRQ�RU� WKH�EXVLQHVV�

VHJPHQW�±�YDOXDWLRQ�SOD\V�D�NH\� UROH� LQ�

GHWHUPLQLQJ�ZKHWKHU�D�GHDO�ZLOO� WDNH�SODFH�

DQG�LI�VXFK�DQ�DFTXLVLWLRQ�ZLOO�HYHQWXDOO\�EH�

UHJDUGHG�DV�VXFFHVVIXO��7KRXJK�GHWHUPLQLQJ�

WKH� YDOXH� RI� DQ� LQGLYLGXDO� FRPSDQ\� LV�

HYHQWXDOO\� WKH�UHVXOW�RI�D�GHWDLOHG�DQDO\VLV�

2I�FRXUVH�� WKHVH�DUH� WUDLOLQJ�PXOWLSOHV�� L�H���

WKH\�DUH�EDVHG�RQ�SDVW�(%,7'$�SHUIRUPDQFH��

)RUZDUG�PXOWLSOHV� �L�H��� WKRVH�EDVHG�RQ�

H[SHFWHG�IXWXUH�(%,7'$��PD\�DOUHDG\�SDLQW�

D�GLIIHUHQW�SLFWXUH�EXW�FDQ�RI�FRXUVH�RQO\�EH�

REWDLQHG�YLD�IXWXUH�(%,7'$�HVWLPDWHV�WKDW�ZLOO�

UHTXLUH�D�QXPEHU�RI� WKHRUHWLFDO�DVVXPSWLRQV�

DV�SDUW�RI� WKH�ILQDQFLDO�SURMHFWLRQ�DQG�FDVK�

IORZ�PRGHOLQJ�SURFHVV��$OVR�� WKHVH�PXOWLSOHV�

DUH� WUDGLQJ�PXOWLSOHV��PHDQLQJ�WKH\�DUH�EDVHG�

RQ�WKH�VWRFN�PDUNHW�YDOXDWLRQ�RI�FRPSDQLHV��

7UDQVDFWLRQ��0	$��PXOWLSOHV�DUH� W\SLFDOO\�

KLJKHU�EXW�WKH�SRRO�RI�SDVW�H[DPSOHV�ZLOO�EH�IDU�

VPDOOHU�

,W� LV�DOVR� LPSRUWDQW� WR�XQGHUVWDQG� WKDW�

YDOXDWLRQ�RI�SXEOLF�VKDUHV�FDQ�KDYH�FHUWDLQ�

GLVWRUWLRQV�DQG�SULFLQJ�SKHQRPHQD�GXH� WR�

VHYHUDO� IDFWRUV��H�J�� UHWDLO�YHUVXV� LQVWLWXWLRQDO�

RI� LWV�EXVLQHVV�DFWLYLWLHV�� LQFOXGLQJ�ILQDQFLDO�

SURMHFWLRQV�DQG�FDVK�ÀRZ�PRGHOLQJ��FRPSDULQJ�

PDUNHW�PXOWLSOHV�RI� OLVWHG�FRPSDQLHV�SURYLGHV�

DQ�LQLWLDO�EHQFKPDUN�UHJDUGLQJ�WKH�H[SHFWHG�GHDO�

YDOXH��(%,7'$�PXOWLSOHV�DUH�D�FRPPRQO\�XVHG�

LQGLFDWRU��VXSSRUWHG�E\�3ULFH�(DUQLQJV��3ULFH�

6DOHV��3ULFH�%RRN�DQG�RWKHU�UDWLRV��,W�YDULHV�IURP�

GHDO�WR�GHDO��EXW�(%,7'$�LV�WKH�PRVW�FRQVLVWHQW�

PHDQV�IRU�FRPSDULQJ�YDOXDWLRQV�DFURVV�UHJLRQV��

:H�WKHUHIRUH�SHUIRUPHG�D�GHWDLOHG�DQDO\VLV�

RI� WKH�FXUUHQW�YDOXDWLRQ�RI� OLVWHG�FKHPLFDO�

FRPSDQLHV� LQ� DQG�RXWVLGH�RI�&KLQD��)RU�

HDFK�RI� WKH� WZR�UHJLRQV��ZH�VHOHFWHG�DERXW�

����FRPSDQLHV�ZKLFK�ZH�JURXSHG�LQWR�IRXU�

FDWHJRULHV��QDPHO\�FRPPRGLW\�FKHPLFDOV��

GLYHUVLILHG�FKHPLFDOV��VSHFLDOW\�FKHPLFDOV�DQG�

DJURFKHPLFDOV��7KH�UHVXOW�RI�WKLV�DQDO\VLV�±�GRQH�

DW�WKH�HQG�RI�$SULO������±�LV�VKRZQ�LQ�7DEOH���
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LQYHVWRUV�� ODFN�RI�VKRUW�VHOOLQJ�DQG�OLPLWHG�

LQYHVWPHQW�RSSRUWXQLWLHV� LQ�&KLQD���+RZHYHU��

IRU�DOO� WKHVH�SRWHQWLDO� LVVXHV��FRPSDULQJ�

(%,7'$�YDOXDWLRQV� LV� WKH�VWDUWLQJ�SRLQW� LQ�

VHWWLQJ�EX\HU�DQG�VHOOHU�SULFH�H[SHFWDWLRQV�

7KH�NH\�GLIIHUHQFH�EHWZHHQ�WKH�YDOXDWLRQV�

IRU�FKHPLFDO�EXVLQHVVHV�LQ�&KLQD�DQG�HOVHZKHUH�

LV�WKH�KLJKHU�YDOXDWLRQ�RI�VSHFLDOW\�FKHPLFDOV�LQ�

&KLQD��ZKLOH�IRU�WKH�RWKHU�FKHPLFDO�VHJPHQWV��

YDOXDWLRQV�DUH�EURDGO\�VLPLODU��$OVR��REYLRXVO\�

VSHFLDOW\� FKHPLFDOV� DQG� WR� VRPH�H[WHQW�

DJURFKHPLFDOV�DUH�JHQHUDOO\�YDOXHG�PRUH�

KLJKO\��ERWK�LQ�&KLQD�DQG�JOREDOO\�

/HW�XV�H[DPLQH�VRPH�RI� WKH�UHDVRQV�IRU�

WKHVH�GLIIHUHQFHV��

$FURVV� WKH�JOREH��VSHFLDOW\�FKHPLFDO�DQG�

DJURFKHPLFDO�EXVLQHVVHV�WHQG�WR�DFKLHYH�KLJKHU�

YDOXDWLRQV��7KLV� LV�EHFDXVH� WKHVH�VHJPHQWV�

JHQHUDOO\�KDYH�KLJKHU�JURZWK�DQG�EHWWHU�

H[SHFWDWLRQV�UHJDUGLQJ�PDUJLQ�GHYHORSPHQW�DV�

WKH\�DUH� OHVV� WKUHDWHQHG�E\�FRPPRGLWL]DWLRQ�

EXW� LQVWHDG�EHQHILW� IURP�D� ORZHU�GHJUHH�RI�

FRPSHWLWLRQ��KLJKHU�HQWU\�EDUULHUV��KLJKHU�

GHSHQGHQFH�RQ�VSHFL¿F�WHFKQRORJ\�NQRZOHGJH�

DQG�,3��FORVHU�FXVWRPHU�UHODWLRQVKLSV��KLJKHU�

OLNHOLQHVV�RI�GHYHORSPHQW�RI� LQQRYDWLYH�

SURGXFWV��HWF�� ,Q� WKH�:HVWHUQ�ZRUOG�� WKLV�KDV�

OHG� WR�PDQ\�FKHPLFDO�FRPSDQLHV�JUDGXDOO\�

VKLIWLQJ�WKHLU�SRUWIROLR�RXW�RI�FRPPRGLWLHV�DQG�

LQWR�VSHFLDOW\�FKHPLFDOV��D�SURFHVV�WKDW�LV�VWLOO�

RQJRLQJ�DQG�QRZ�DOVR�UHDFKLQJ�&KLQD�

$OVR��DFURVV�DOO�UHJLRQV��GLYHUVL¿HG�FKHPLFDO�

FRPSDQLHV�VHHP�WR�KDYH�WKH�ORZHVW�YDOXDWLRQV��

7KLV�FRXOG�HLWKHU�EH�WKH�FRQVHTXHQFH�RI�VRPH�

XQUHODWHG�HIIHFWV� �H�J��-DSDQ�KDV�D� ODUJHU�

VKDUH�RI�GLYHUVL¿HG�FKHPLFDO�FRPSDQLHV� WKDQ�

RWKHU�UHJLRQV��DQG�WKH�YDOXDWLRQ�RI�FKHPLFDO�

FRPSDQLHV� WKHUH� LV� UHODWLYHO\� ORZ���RU� LW�FRXOG�

UHÀHFW�LQYHVWRU�XQHDVH�ZLWK�FKHPLFDO�FRPSDQLHV�

ZLWKRXW�D�FOHDU�IRFXV�

+RZHYHU�� WKH�NH\�REVHUYDWLRQ�IURP�WKH�GDWD�

LQ� WDEOH��� LV�FHUWDLQO\� WKH�KLJKHU�YDOXDWLRQ�RI�

VSHFLDOW\�FKHPLFDOV� LQ�&KLQD�DV�FRPSDUHG�WR�

WKH�UHVW�RI�WKH�ZRUOG��&RPSDUHG�WR�WKH�VKDUH�RI�

VSHFLDOW\�FKHPLFDOV� LQ� WKH�:HVWHUQ�ZRUOG�� WKH�

VKDUH�RI�VSHFLDOW\�FKHPLFDOV� LQ�&KLQD�DV�SDUW�

RI� WKH� WRWDO�FKHPLFDO� LQGXVWU\� LV�VWLOO� UHODWLYHO\�

ORZ��+RZHYHU��JURZWK�H[SHFWDWLRQV�DUH�PXFK�

KLJKHU�IRU�VSHFLDOW\�FKHPLFDOV�LQ�&KLQD�WKDQ�IRU�

VSHFLDOW\�FKHPLFDOV�HOVHZKHUH��7KLV�UHÀHFWV�WKH�

WUHQG�WRZDUGV�DQ�XSJUDGLQJ�RI�WKH�PDQXIDFWXULQJ�

LQGXVWULHV� LQ�&KLQD� WRZDUGV� LQQRYDWLRQ�DQG�

TXDOLW\�DV�RSSRVHG� WR�YROXPH��DV�RXWOLQHG�

LQ� WKH�PRVW�UHFHQW�)LYH�<HDU�3ODQ�� ,QGHHG��

VSHFLDOW\�FKHPLFDOV� LQ�&KLQD�DUH�YHU\� OLNHO\� WR�

EHQHILW� IURP�VHYHUDO�JRYHUQPHQW� LQLWLDWLYHV��

QRW�RQO\� WKRVH�SXVKLQJ�IRU� LQQRYDWLRQ�DQG�

LQGXVWU\�XSJUDGLQJ�EXW�DOVR� WKRVH�HPSKDVL]LQJ�

HQYLURQPHQWDO�SURWHFWLRQ�DQG�HQHUJ\�VDYLQJV��,W�

LV�IDLU�WR�VD\�WKDW�&KLQD�VR�IDU�RQO\�KDV�D�OLPLWHG�

QXPEHU�RI�VSHFLDOW\�FKHPLFDOV�FRPSDQLHV�

ZKRVH�VXFFHVV� LV� WUXO\�EDVHG�RQ�GHOLYHULQJ�

GLIIHUHQWLDWHG�SURGXFWV�DQG�VHUYLFHV��WKXV�JLYLQJ�

DPSOH�URRP�IRU�JURZWK�IRU�FRPSDQLHV� LQ� WKLV�

VHJPHQW��$QRWKHU�DVSHFW�LV�WKDW�RI�RZQHUVKLS�±�

DV�VSHFLDOW\�FKHPLFDOV�WHQG�WR�UHTXLUH�OHVV�FDSLWDO�

LQYHVWPHQW�� WKH�VHJPHQW� LV�GUDJJHG�GRZQ�OHVV�

E\�VWDWH�RZQHG�FKHPLFDO�FRPSDQLHV�ZLWK� WKHLU�

PRVWO\�FRPPRGLW\�IRFXVHG�SRUWIROLR�

:KDW�DUH�WKH�LPSOLFDWLRQV�RI�WKHVH�GLIIHUHQFHV�

IRU�SRWHQWLDO�:HVWHUQ�EX\HUV�RI�&KLQHVH�

FKHPLFDO�FRPSDQLHV��DQG�IRU�&KLQHVH�EX\HUV�RI�

:HVWHUQ�FKHPLFDO�FRPSDQLHV"

)LUVW�RI�DOO�� WKH�KLJK�YDOXDWLRQV�RI�VSHFLDOW\�

FKHPLFDOV� LQ�&KLQD�PD\�EH�D�EDUULHU� IRU�

:HVWHUQ�EX\HUV��DV� WKHVH�SRWHQWLDO�EX\HUV�

XVXDOO\�KDYH� D�SUHFRQFHLYHG� LGHD�RI� DQ�

DFFHSWDEOH�(%,7'$�PXOWLSOH� WKH\�DUH�ZLOOLQJ�

WR� SD\�±�ZKLFK�PD\�EH� WRR� ORZ� WR� EH� D�

VXFFHVVIXO�EX\HU� LQ�&KLQD��$V�D�FRQVHTXHQFH��

WKH\�ZLOO�QHHG�WR�DVVXPH�VXEVWDQWLDO�JURZWK�LQ�

WKHLU�SRVW�DFTXLVLWLRQ�EXVLQHVV�SODQV� WR� MXVWLI\�

WKH�KLJKHU�PXOWLSOHV�� ,QYHUVHO\�� WKHRUHWLFDOO\�

WKH�UHODWLYHO\� ORZHU�YDOXDWLRQ�RI�VSHFLDOW\�

FKHPLFDOV�RXWVLGH�RI�&KLQD�VKRXOG�SURYLGH�

DFTXLVLWLRQ�RSSRUWXQLWLHV�IRU�&KLQHVH�EX\HUV��

,Q�UHDOLW\��SRWHQWLDO�&KLQHVH�EX\HUV�VWLOO�VHHP�

WR�UHJDUG� WKH�PXOWLSOHV�SD\DEOH�IRU�:HVWHUQ�

VSHFLDOW\�FKHPLFDOV�FRPSDQLHV�DV� WRR�KLJK��

$V�D� FRQVHTXHQFH��&KLQHVH�EX\HUV�PD\�

KDYH�WR�EHFRPH�PRUH�DFWLYH� LQ� LQWHJUDWLQJ�

DFTXLUHG�FRPSDQLHV�� UDWKHU� WKDQ�SXUVXLQJ�

WKH�FXUUHQW�SUDFWLFH�RI�PRVWO\� OHDYLQJ�VXFK�

IRUHLJQ�DFTXLVLWLRQV�DORQH��7KHUHIRUH��&KLQHVH�

FRPSDQLHV�ZLOO�QHHG�WR�EH�PRUH�SUR¿FLHQW� LQ�

GHSOR\LQJ�PDQDJHPHQW�WHDPV�ZLWK�LQWHJUDWLRQ�

FDSDELOLWLHV�DV�PRVW�RI�WKH�V\QHUJLHV�VKRXOG�EH�

FDSWXUHG�ZLWKLQ�������PRQWKV�IURP�GHDO�FORVH�

RU� LQVWLWXWLRQDO�NQRZOHGJH�RI� WKH�DFTXLVLWLRQ�

IURP�WKH�WHDPV�WKDW�ZRUNHG�RQ�WKH�GHDO�ZLOO�EH�

ORVW�±�UHVXOWLQJ�LQ�D�SRWHQWLDOO\�RYHUSULFHG�GHDO��

7KLV�LV�SUREDEO\�WKH�JUHDWHVW�FKDOOHQJH�IRU�&KLQHVH�

FRPSDQLHV�LQ�JHQHUDO��DQG�VSHFLDOW\�FKHPLFDOV�

VSHFL¿FDOO\��WR�VXFFHHG�LQ�RYHUVHDV�0	$�

:KLOH�VRPH�EX\HUV�DQG�VHOOHUV�PD\�GHFLGH�

VXFK�PHWKRGRORJLHV� DUH� QRW� LPSRUWDQW��

NQRZOHGJH�RI� WKHVH� WHFKQLTXHV�ZLOO� LQ� WKH�

OHDVW�JDLQ�DQ�XQGHUVWDQGLQJ�RI�D�FRXQWHUSDUW\¶V�

WKLQNLQJ�GXULQJ� WKH�QHJRWLDWLRQ�SURFHVV��

SURYLGLQJ�D�KHOSIXO�WRRO�WR�DYRLG�FRQÀLFWV�DQG�

IDFLOLWDWLQJ�D�VXFFHVVIXO�WUDQVDFWLRQ�������������������

6SHFLDO�5HSRUW


