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3DQLQD�,ULQD�9LNWRURYQD��&DQG��6F���(FRQ����$VVRF��3URI

9RURQH]K�6WDWH�8QLYHUVLW\��8QLYHUVLW\�VT������9RURQH]K��5XVVLD���������� 

H�PDLO��SDQLQD#HFRQ�YVX�UX

3XUSRVH��WR�LGHQWLI\�WKH�PDLQ�IHDWXUHV�RI�WKH�PDUNHW�RI�DXGLW�VHUYLFHV�LQ�WKH�

5XVVLDQ�)HGHUDWLRQ�DQG�WKH�SUHUHTXLVLWHV�IRU�WKHLU�IRUPDWLRQ��

'LVFXVVLRQ��WKH�PRVW�UHOLDEOH�VRXUFH�RI�DJJUHJDWHG�VWDWLVWLFV�RQ�WKH�5XVVLDQ�

PDUNHW� RI� DXGLW� VHUYLFHV� DUH� UHSRUWV� RI� WKH� 0LQLVWU\� RI� )LQDQFH� RI� WKH�

5XVVLDQ�)HGHUDWLRQ��IRUPHG�RQ�WKH�EDVLV�RI�D�FRQWURO�FRS\�RI�WKH�UHJLVWHU�RI�

DXGLWRUV�DQG�DXGLW�RUJDQL]DWLRQV�RI�VHOI�UHJXODWRU\�RUJDQL]DWLRQV�RI�DXGLWRUV�

DQG� IRUPV� RI� IHGHUDO� VWDWLVWLFDO� REVHUYDWLRQ�� $QDO\]LQJ� DQG� FRPSDULQJ�

TXDQWLWDWLYH�GDWD�SXEOLVKHG�E\�WKH�0LQLVWU\�RI�)LQDQFH�RQ�WKH�DXGLW�PDUNHW��

FKDQJHV�LQ�WKH�OHJLVODWLRQ�LQ�WKH�¿HOG�RI�DXGLW�DQG�WKH�JHQHUDO�SROLWLFDO�DQG�

HFRQRPLF�VLWXDWLRQ�LQ�RXU�FRXQWU\��RQH�FDQ�VLQJOH�RXW�WKH�PDLQ�IHDWXUHV�RI�

WKH�5XVVLDQ�DXGLW�PDUNHW�DQG�WKH�SUHUHTXLVLWHV�IRU�WKHLU�IRUPDWLRQ��5HVXOWV: 

WKH�DUWLFOH�SUHVHQWV�NH\�IHDWXUHV�RI�WKH�5XVVLDQ�PDUNHW�RI�DXGLW�VHUYLFHV�LQ�

����������LQ�FRUUHODWLRQ�ZLWK�WKH�HYROYLQJ�FULVLV�SKHQRPHQD�DQG�FKDQJHV�

LQ�5XVVLDQ�OHJLVODWLRQ�

.H\ZRUGV��DXGLW��DXGLW�RUJDQL]DWLRQV��DXGLWHG�HQWLWLHV��UHODWHG�VHUYLFHV��

RWKHU�DXGLW�UHODWHG�VHUYLFHV�

5HIHUHQFHV

��� $UDE\DQ� .�.�� $XGLW� Y� 5RVVLL�� 1RYDMD�
NRQFHSFLMD� UD]YLWLMD� >$XGLW� LQ� 5XVVLD�� 1HZ�
&RQFHSW� RI� 'HYHORSPHQW@�� 0RVFRZ�� 5X�

6FLHQFH���������,Q�5XVV��

��� %XO\JD� 5�3�� $XGLW� EL]QHVD�� NRQ�VR�OL�

GDFLMD��D�QH�RWULFDQLH�VRYUHPHQQRJR�VSHNWUD�

DXGLWRUVNLK�XVOXJ�>$XGLW�RI�%XVLQHVV��UDWKHU�

&RQVROLGDWLRQ� WKDQ� 5HMHFWLRQ� RI� 0RGHUQ�

5DQJH� RI� $XGLW� 6HUYLFHV@�� $FFRXQWLQJ��
$QDO\VLV�� $XGLWLQJ�� ������ QR�� ��� SS�� ������
�,Q�5XVV��

��� *RUHJO\DG� 9�3�� 6RYUHPHQQ\M� DXGLW��

SUREOHP\� L� SHUVSHNWLY\� >0RGHUQ� $XGLW��

3UREOHPV� DQG� 3URVSHFWV@�� 0RQH\� DQG�
&UHGLW��������QR�����SS���������,Q�5XVV��

��� *X]RY� <�1�� .� YRSURVX� IRUPLURYDQLMD�

©.RQFHSFLL� GDO¶QHMVKHJR� UD]YLWLMD� DX�GL�

WRUVNRM�GHMDWHO¶QRVWL�Y�5RVVLMVNRM�)HGHUDFLLª�

>3HUWDLQLQJ� WR� WKH� LVVXH� RQ� WKH� IRUPDWLRQ�

RI�WKH�©&RQFHSW�RI�IXWXUH�GHYHORSPHQW�RI�

DXGLWLQJ�LQ�WKH�5XVVLDQ�)HGHUDWLRQª@��$XGLW��

������QR�����SS����������,Q�5XVV��

��� 7KH�&RQFHSW�RI�)XUWKHU�'HYHORSPHQW�

RI�$XGLW�$FWLYLW\�LQ�WKH�5XVVLDQ�)HGHUDWLRQ��

$YDLODEOH�DW��KWWSV���ZZZ�PLQ¿Q�UX�UX�SHU�

IR�PDQFH�DXGLW�EDVLFV���,Q�5XVV��

��� 0HOQLN� 0�9�� 1RY\H� SRYRURW\� XFKHWD��

DQDOL]D�L�DXGLWD�>1HZ�WZLVWV�RI�DFFRXQWLQJ��

DQDO\VLV� DQG� DXGLW@�� $FFRXQWLQJ�� $QDO\VLV��
$XGLWLQJ�� ������ QR�� ��� SS�� ��������� �,Q�
5XVV��

��� 7KH� 0DLQ� ,QGLFDWRUV� RI� WKH� 0DUNHW�

RI� $XGLW� 6HUYLFHV� LQ� WKH� 5XVVLDQ� )H�

GHUDWLRQ�� ������ 0LQLVWU\� RI� )LQDQFH� RI�

WKH� 5XVVLDQ� )HGHUDWLRQ�� $YDLODEOH� DW��

KWWSV���ZZZ�PLQI LQ�UX�FRPPRQ�XS�

ORDG�OLEUDU\���������PDLQ�$2BUDXBDX�

GLWLU\B�����GRF���,Q�5XVV��

��� 7KH� 0DLQ� ,QGLFDWRUV� RI� WKH� 0DUNHW�

RI� $XGLW� 6HUYLFHV� LQ� WKH� 5XVVLDQ� )H�

GH�UDWLRQ�� ������ 0LQLVWU\� RI� )LQDQFH� RI�

WKH� 5XVVLDQ� )HGHUDWLRQ�� $YDLODEOH� DW��
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KWWSV���ZZZ�PLQILQ�UX�FRPPRQ�XSORDG�

OLEUDU\���������PDLQ�6$<7B5$8B�����

GRF[���,Q�5XVV��

��� 7KH� 0DLQ� ,QGLFDWRUV� RI� WKH� 0DUNHW�

RI� $XGLW� 6HUYLFHV� LQ� WKH� 5XVVLDQ� )H�

GH�UDWLRQ�� ������ 0LQLVWU\� RI� )LQDQFH� RI�

WKH� 5XVVLDQ� )HGHUDWLRQ�� $YDLODEOH� DW��

KWWSV���ZZZ�PLQI LQ�UX�FRPPRQ�XS�

ORDG�OLEUDU\���������PDLQ�QDBVD\WBB

5$8BBYBB����BB�������GRF[���,Q�5XVV��

����� 7KH� 0DLQ� ,QGLFDWRUV� RI� WKH� 0DUNHW�

RI� $XGLW� 6HUYLFHV� LQ� WKH� 5XVVLDQ� )H�

GH�UDWLRQ�� ������ 0LQLVWU\� RI� )LQDQFH� RI�

WKH� 5XVVLDQ� )HGHUDWLRQ�� $YDLODEOH� DW��

KWWSV���ZZZ�PLQILQ�UX�FRPPRQ�XSORDG�

OLEUDU\���������PDLQ�32.$=$7(/,B$2�

�������GRF[���,Q�5XVV��

�����7KH�/LVW�RI�3HUIRUPDQFH�,QGLFDWRUV�RI�

$XGLW� 2UJDQL]DWLRQV�� ,QGLYLGXDO� $XGLWRUV��

6HOI�UHJXODWRU\� 2UJDQL]DWLRQV� RI� $XGLWRUV��

IRU� ZKLFK� WKH� )RUPDWLRQ� RI� *HQHUDOL]HG�

'DWD�RQ�WKH�6WDWXV�RI�WKH�0DUNHW�RI�$XGLW�

6HUYLFHV�LQ�WKH�5XVVLDQ�)HGHUDWLRQ��$YDLODEOH�

DW�� KWWSV���ZZZ�PLQ¿Q�UX�UX�SHUIRPDQFH�

DXGLW�DXGLWBVWDW�PHWRGRORJL\D���,Q�5XVV��

����� 6KHUHPHW� $�'�� 1HNRWRU\H� SUREOHP\�

UD]YLWLMD�DXGLWD�Y�5RVVLL�>&KDOOHQJHV�RI�$XGLW�

'HYHORSPHQW�LQ�5XVVLD@��$XGLW��������QR�����
SS��������,Q�5XVV��


