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)RUHLJQ 'LUHFW ,QYHVWPHQW WR $FTXLUH RU (VWDEOLVK
8161 %XVLQHVVHV LQ 53334

)RUHLJQ GLUHFW LQYHVWRUV· VSHQGLQJ WR DFTXLUH RU HVWDEOLVK 8161 EXVLQHVVHV LQFUHDVHG 4: SHUFHQW WR '6531< ELOOLRQ LQ
5333/ DFFRUGLQJ WR SUHOLPLQDU\ HVWLPDWHV E\ WKH 8161 %XUHDX RI (FRQRPLF $QDO\VLV1 ,QYHVWPHQW VSHQGLQJ LQFUHDVHG
5; SHUFHQW WR '5:813 ELOOLRQ LQ 4<<< DIWHU PRUH WKDQ WULSOLQJ LQ 4<<;1

7KH VWURQJ JURZWK RI WKH 8161 HFRQRP\ UHODWLYH WR
RWKHU PDMRU LQGXVWULDO HFRQRPLHV/ FRXSOHG ZLWK VRDULQJ
PHUJHU DQG DFTXLVLWLRQV DFWLYLWLHV ZRUOGZLGH/ KDV UH0
VXOWHG LQ XQSUHFHGHQWHG OHYHOV RI IRUHLJQ GLUHFW LQYHVW0
PHQW HVWDEOLVKLQJ QHZ EXVLQHVVHV LQ WKH 8QLWHG 6WDWHV
GXULQJ WKH ODVW 6 \HDUV1 3DUWLFXODUO\ ODUJH DFTXLVLWLRQV
KDYH EHHQ HYLGHQW LQ LQGXVWULHV ZKHUH ODUJH FRPSDQLHV
SUHGRPLQDWH/ VXFK DV LQ VHFWRUV LQYROYLQJ SHWUROHXP/
PRWRU YHKLFOHV/ IRRG PDQXIDFWXULQJ/ WHOHFRPPXQLFD0
WLRQV/ DQG ILQDQFLDO VHUYLFHV1 ,Q ERWK WKH WHOHFRPPX0
QLFDWLRQV DQG ILQDQFLDO VHUYLFHV LQGXVWULHV/ GHUHJXODWLRQ
DQG UDSLG WHFKQRORJLFDO FKDQJH GXULQJ WKH ODWWHU KDOI RI
WKH 4<<3·V LQFUHDVHG LQFHQWLYHV IRU EXVLQHVV FRQVROLGD0
WLRQV1

(XURSHDQ LQYHVWRUV DFFRXQWHG IRU :8 SHUFHQW RI
WRWDO LQYHVWPHQW VSHQGLQJ GXULQJ 4<<;05333> XS IURP
97 SHUFHQW LQ 4<<80<:1 6SHQGLQJ E\ %ULWLVK LQYHVWRUV/
LQYHVWRUV IURP DQ\ RWKHU FRXQWU\1 6SHQGLQJ E\ LQYHV0
WRUV IURP WKH 1HWKHUODQGV/ DW '7:1< ELOOLRQ/ UDQNHG VHF0

4 7KLV DUWLFOH ZDV H[FHUSWHG ODUJHO\ IURP WKH 8161 'H0
SDUWPHQW RI &RPPHUFH/ %XUHDX RI (FRQRPLF $QDO\VLV/ ´)RU0
HLJQ 'LUHFW ,QYHVWRUV· 6SHQGLQJ WR $FTXLUH RU (VWDEOLVK 8161
%XVLQHVVHV ,QFUHDVHG WR '654 %LOOLRQ LQ 5333/µ %($ 340049/
-XQH 9/ 5334/ IRXQG DW ,QWHUQHW DGGUHVV
KWWS=22ZZZ1EHD1GRF1JRY2EHD2QHZVUHO2IGL331KWP/ UHWULHYHG
-XQH 45/ 53341

RQG1 ,Q $VLD DQG 3DFLILF/ DERXW WKUHH0IRXUWKV RI WKH LQ0
FUHDVH LQ RXWOD\V ZDV DFFRXQWHG IRU E\ LQYHVWRUV IURP
-DSDQ> LQYHVWRUV IURP 6LQJDSRUH DOVR FRQWULEXWHG WR WKH
LQFUHDVH1

2XWOD\V LQ 4<<505333

7DEOH 4 VKRZV LQYHVWPHQW RXWOD\V IRU WKH SHULRG
4<<5 WR 5333/ DQG WDEOH 5 VKRZV GLVWULEXWLRQ RI LQYHVW0
PHQW RXWOD\V E\ VL]H IRU WKH VDPH SHULRG1 %\ LQGXVWU\/
RXWOD\V LQ 5333 +WDEOH 6, LQFUHDVHG VKDUSO\ LQ PDQXIDF0
WXULQJ +WR '4771< ELOOLRQ IURP ':614 ELOOLRQ LQ 4<<<,
DQG LQ SURIHVVLRQDO/ VFLHQWLILF/ DQG WHFKQLFDO VHUYLFHV
+WR '6513 ELOOLRQ IURP '<17 ELOOLRQ,1:LWKLQ PDQXIDFWXU0
LQJ/ WKH ODUJHVW LQFUHDVHV ZHUH LQ IRRG/ SHWUROHXP/ DQG
FRPSXWHUV DQG HOHFWURQLF SURGXFWV1 2XWOD\V GHFUHDVHG
LQ LQIRUPDWLRQ VHUYLFHV/ EXW DW '9515 ELOOLRQ/ WKH\ UH0
PDLQHG VXEVWDQWLDO1 :LWKLQ WKH LQIRUPDWLRQ VHUYLFHV
FDWHJRU\/ RXWOD\V ZHUH ODUJHVW LQ EURDGFDVWLQJ DQG WHOH0
FRPPXQLFDWLRQV DQG LQ LQIRUPDWLRQ DQG GDWD SURFHVV0
LQJ VHUYLFHV/ VD\V WKH %($ UHSRUW UHOHDVHG LQ -XQH
53341

7DEOH 4
,QYHVWPHQW 2XWOD\V/ 4<<5005333

+0LOOLRQ GROODUV,

<HDU 2XWOD\V

4<<5 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 48/666
4<<6 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 59/55<
4<<7 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 78/959
4<<8 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 8:/4<8
4<<9 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 :</<5<
4<<: 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 9</:3;
4<<; 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 548/589
4<<<U 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 5:7/<89
5333S 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 653/;8;

S 3UHOLPLQDU\1
U 5HYLVHG1
6RXUFH= 8161 %XUHDX RI (FRQRPLF $QDO\VLV/ IRXQG DW ,QWHUQHW DGGUHVV
KWWS=22ZZZ1EHD1GRF1JRY2EHD2QHZVUHO2IGL331KWP/ UHWULHYHG -XO\ 44/ 53341



7DEOH 5
'LVWULEXWLRQ RI LQYHVWPHQW RXWOD\V E\ VL]H/ 4<<505333

+3HUFHQW,

4<<5 4<<6 4<<7 4<<8 4<<9 4<<: 4<<; 4<<<U 5333S

7RWDO RXWOD\V 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 433 433 433 433 433 433 433 433 433

'8 ELOOLRQ RU PRUH 1 1 1 1 1 1 1 1 1 1 1 1 3 3 3 +', 3 3 88 88 7;

'5 ELOOLRQ 0 '71<<< ELOOLRQ 1 1 1 1 1 3 +', 5: 4; 5< 45 44 49 53

'433 PLOOLRQ 0 '41<<< ELOOLRQ 1 1 1 75 84 84 7; 88 9: 5: 57 5;

/HVV WKDQ '433 PLOOLRQ 1 1 1 1 1 1 1 8; +', 55 +', 49 54 : 8 7

+', 6XSSUHVVHG WR DYRLG GLVFORVXUH RI GDWD RI LQGLYLGXDO FRPSDQLHV1

S 3UHOLPLQDU\1

U 5HYLVHG1

6RXUFH= 8161 %XUHDX RI (FRQRPLF $QDO\VLV/ IRXQG DW ,QWHUQHW DGGUHVV KWWS=22ZZZ1EHD1GRF1JRY2EHD2QHZVUHO2IGL331KWP/ UHWULHYHG -XO\ 44/ 5334



,QWHUQDWLRQDO (FRQRPLF 5HYLHZ-XO\2$XJXVW 5334

7:

7DEOH 6
,QYHVWPHQW 2XWOD\V E\ ,QGXVWU\ RI 8161 %XVLQHVV (QWHUSULVH/ 4<<;05333

+0LOOLRQ GROODUV,

4<<; 4<<<U 5333S

$OO LQGXVWULHV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 548/589 5:7/<89 653/;8;
0DQXIDFWXULQJ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 47</576 :6/455 477/;:4
)RRG 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4/5;9 ;8< +',
%HYHUDJHV DQG WREDFFR SURGXFWV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 775 4/74: 7/454
3HWUROHXP DQG FRDO SURGXFWV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 9:/98; 48; +',
&KHPLFDOV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 6/95: 8/:36 47/393
3ODVWLFV DQG UXEEHU SURGXFWV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4/767 6/9;5 5/873
1RQPHWDOOLF PLQHUDO SURGXFWV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 <33 6/4:8 9/86<
3ULPDU\ PHWDOV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 5/787 5/875 654
)DEULFDWHG PHWDO SURGXFWV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 865 4/6;; 79:
0DFKLQHU\ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 8/553 46/<74 4/37;
&RPSXWHUV DQG HOHFWURQLF SURGXFWV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4:/;94 63/934 76/<78
(OHFWULFDO HTXLSPHQW/ DSSOLDQFHV/ DQG FRPSRQHQWV 1 1 1 1 1 1 1 1 1 1 1 1 469 7/57: ;/5;:
7UDQVSRUWDWLRQ HTXLSPHQW 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 6:/4:: 5/:;9 5/:33
2WKHU 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 43/849 5/99: 9/976
:KROHVDOH WUDGH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 6/654 +', :/7;9
5HWDLO WUDGH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4/486 6/78; +',
,QIRUPDWLRQ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 46/6<< <3/;88 95/4<;
3XEOLVKLQJ LQGXVWULHV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 </;89 +', </6;:
0RWLRQ SLFWXUHV DQG VRXQG UHFRUGLQJ LQGXVWULHV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 69 +', +',
%URDGFDVWLQJ DQG WHOHFRPPXQLFDWLRQV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 5/;74 3 +',
,QIRUPDWLRQ VHUYLFHV DQG GDWD SURFHVVLQJ VHUYLFHV 1 1 1 1 1 1 1 1 1 1 1 1 99: +', 45/835
'HSRVLWRU\ LQVWLWXWLRQV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4/896 +', +',
)LQDQFH +H[FHSW GHSRVLWRU\ LQVWLWXWLRQV, DQG LQVXUDQFH 1 1 1 1 1 1 1 1 1 54/38: 79/6;3 77/44:
5HDO HVWDWH DQG UHQWDO DQG OHDVLQJ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 9/5<< 8/539 6/4<:
3URIHVVLRQDO/ VFLHQWLILF/ DQG WHFKQLFDO VHUYLFHV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 7/5;< </699 64/<<<
2WKHU LQGXVWULHV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 47/<65 65/9;3 56/5;6

+', 6XSSUHVVHG WR DYRLG GLVFORVXUH RI GDWD RI LQGLYLGXDO FRPSDQLHV1
S 3UHOLPLQDU\1
U 5HYLVHG1
6RXUFH= 8161 %XUHDX RI (FRQRPLF $QDO\VLV/ IRXQG DW ,QWHUQHW DGGUHVV
KWWS=22ZZZ1EHD1GRF1JRY2EHD2QHZVUHO2IGL331KWP/ UHWULHYHG -XO\ 44/ 53341



,QWHUQDWLRQDO (FRQRPLF 5HYLHZ -XO\2$XJXVW 5334

7;

7DEOH 7
,QYHVWPHQW 2XWOD\V E\ &RXQWU\ RI 8OWLPDWH %HQHILFLDO 2ZQHU/ 4<<;053334

+0LOOLRQ GROODUV,

4<<; 4<<<U 5333S

$OO FRXQWULHV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 548/589 5:7/<89 653/;8;
&DQDGD 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 55/968 </5:4 5:/869
(XURSH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4:3/4:6 4<9/5;; 577/:38
)UDQFH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 47/7<6 56/:83 59/83;
*HUPDQ\ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 6</;:6 54/847 49/;;:
1HWKHUODQGV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4</33< 55/598 7:/<3<
6ZLW]HUODQG 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 7/858 :/845 55/7;8
8QLWHG .LQJGRP 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ;7/<<8 43</559 43:/999
2WKHU (XURSH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 :/5:; 45/354 56/583
/DWLQ $PHULFD DQG 2WKHU :HVWHUQ +HPLVSKHUH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 44/687 66/379 46/3:5
6RXWK DQG &HQWUDO $PHULFD 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 <53 4/955 +',
2WKHU :HVWHUQ +HPLVSKHUH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 43/766 64/757 +',
$IULFD 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 545 +', +',
0LGGOH (DVW 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 5/;43 ;7; +',
$VLD DQG 3DFLILF 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 :/65< 48/433 66/5:;
$XVWUDOLD 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 +', +', +',
-DSDQ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 7/;95 44/9<9 58/676
2WKHU $VLD DQG 3DFLILF 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 +', +', +',
8QLWHG 6WDWHV5 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 :76 +', +',

+', 6XSSUHVVHG WR DYRLG GLVFORVXUH RI GDWD RI LQGLYLGXDO FRPSDQLHV1
S 3UHOLPLQDU\1
U 5HYLVHG1

4 )RU LQYHVWPHQWV LQ ZKLFK PRUH WKDQ RQH LQYHVWRU SDUWLFLSDWHG/ HDFK LQYHVWRU DQG HDFK LQYHVWRU·V RXWOD\V DUH
FODVVLILHG E\ FRXQWU\ RI HDFK XOWLPDWH EHQHILFLDO RZQHU1

5 7KH 8QLWHG 6WDWHV LV VKRZQ DV WKH FRXQWU\ RI XOWLPDWH EHQHILFLDO RZQHU IRU EXVLQHVVHV QHZO\ DFTXLUHG RU
HVWDEOLVKHG E\ IRUHLJQ LQYHVWRUV WKDW DUH/ LQ WXUQ/ XOWLPDWHO\ RZQHG E\ SHUVRQV ORFDWHG LQ WKH 8QLWHG 6WDWHV1
6RXUFH= 8161 %XUHDX RI (FRQRPLF $QDO\VLV/ IRXQG DW ,QWHUQHW DGGUHVV
KWWS=22ZZZ1EHD1GRF1JRY2EHD2QHZVUHO2IGL331KWP/ UHWULHYHG -XO\ 44/ 53341



7DEOH 8
6HOHFWHG RSHUDWLQJ GDWD RI 8161 EXVLQHVVHV DFTXLUHG RU HVWDEOLVKHG/ E\ LQGXVWU\ RI 8161 EXVLQHVV HQWHUSULVH/ 4<<<05333

4<<<U 5333S

7RWDO
DVVHWV 6DOHV

1HW
LQFRPH (PSOR\HHV

/DQG
RZQHG4

7RWDO
DVVHWV 6DOHV

1HW
LQFRPH (PSOR\HHV

/DQG
RZQHG4

0LOOLRQ
GROODUV

0LOOLRQ
GROODUV

0LOOLRQ
GROODUV 7KRXVDQGV +HFWDUHV

0LOOLRQ
GROODUV

0LOOLRQ
GROODUV

0LOOLRQ
GROODUV 7KRXVDQGV +HFWDUHV

$OO LQGXVWULHV 1 1 1 1 1 1 1 787/345 457/586 ;<8 9351: 8;5/975 779/;6; 475/648 :/787 97818 643/634

0DQXIDFWXULQJ 1 1 1 :6/:48 75/54< 0<45 54317 <5/489 476/;8: 8:/848 6/:57 4:615 53:/<6<

:KROHVDOH WUDGH 1 7/3<; 44/;;9 055< 7815 4/3;< 9/496 45/8:< 56< 5:15 8:3

5HWDLO WUDGH 1 1 1 1 1 1 8/;3: 43/3<< 056 8818 +', 9/;64 ;/83; 095 9<18 +',

,QIRUPDWLRQ 1 1 1 1 1 1 73/58: 45/5:9 554 7:15 83 74/568 46/396 0678 7:1: 4/6<5

'HSRVLWRU\ 1 1 1 1 1 1
LQVWLWXWLRQV

444/538 +', 53 - 568 44/839 +', +', * +',

)LQDQFH +H[FHSW 1 1
GHSRVLWRU\
LQVWLWXWLRQV, DQG
LQVXUDQFH

497/:;3 46/77; 5/63< 5<18 4/56< 4:8/<63 4</66: 5/63: 741< 449

5HDO HVWDWH 1 1 1 1 1 1
DQG UHQWDO DQG
OHDVLQJ

9/937 +', 9: , 7/734 7/:74 +', +', * 7/839

3URIHVVLRQDO/ 1 1 1 1
VFLHQWLILF/ DQG
WHFKQLFDO
VHUYLFHV

6/5:6 5/4<9 04<7 4817 +', 63/684 </:6; 95; :31; +',

2WKHU LQGXVWULHV 1 1 77/5:5 53/643 0695 4:<18 7;5/399 59/557 4</<9: :<3 5431< <8/3;;

+', 6XSSUHVVHG WR DYRLG GLVFORVXUH RI GDWD RI LQGLYLGXDO FRPSDQLHV1

S 3UHOLPLQDU\1

U 5HYLVHG1
4 2QH KHFWDUH HTXDOV 517:4 DFUHV1 7KXV/ IRU DOO LQGXVWULHV/ WKH QXPEHU RI DFUHV RI ODQG RZQHG LQ 4<<< DQG 5333 ZHUH 4/76</:3; DQG :99/:87/ UHVSHFWLYHO\1

1RWHV1³)RU QHZO\ DFTXLUHG EXVLQHVVHV/ GDWD FRYHU WKH PRVW UHFHQWO\ FRPSOHWHG ILQDQFLDO UHSRUWLQJ \HDU1 )RU QHZO\ HVWDEOLVKHG EXVLQHVVHV/ GDWD DUH SURMHFWLRQV IRU
WKH ILUVW IXOO \HDU RI RSHUDWLRQV1 6L]H UDQJHV DUH JLYHQ LQ HPSOR\PHQW FHOOV WKDW DUH VXSSUHVVHG1 7KH VL]H UDQJHV DUH= $³4 WR 7<<> )³833 WR <<<> *³4/333 WR
5/7<<> +³5/833 WR 7/<<<> ,³8/333 WR </<<<> -³43/333 WR 57/<<<> .³58/333 WR 7</<<<> /³83/333 WR <</<<<> 0³433/333 RU PRUH1

6RXUFH= 8161 %XUHDX RI (FRQRPLF $QDO\VLV/ IRXQG DW ,QWHUQHW DGGUHVV KWWS=22ZZZ1EHD1GRF1JRY2EHD2QHZVUHO2IGL331KWP/ UHWULHYHG -XO\ 44/ 53341
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Figure 1
Investment outlays, 1992-2000
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Source: U.S. Bureau of Economic Analysis.

Figure 2
Investment Outlays by Major Industry of U.S. Business Enterprises, 1998--2000
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Figure 3
Investment Outlays by Country of Ultimate Beneficial Owner (UBO), 1998-2000
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Source: U.S. Bureau of Economic Analysis.

Table 4 shows that outlays by investors from Cana-
da, Europe, and Asia and Pacific increased, as mea-
sured by country of ultimate beneficial owner (UBO).
In Europe, most of the increase was accounted for by
investors from the Netherlands, Switzerland, as well as
the category of “Other Europe,” in particular the coun-
tries of Spain, Finland, and Belgium. Spending by
investors from the Netherlands, at $47.9 billion, ranked
second. In Asia and Pacific, about three-fourths of the
increase in outlays was accounted for by investors

from Japan; investors from Singapore also contributed
to the increase.

Employment Gains in Newly
Acquired and Established
Businesses

U.S. businesses that were newly acquired or estab-
lished by foreign investors in 2000 employed 646,000


