
7KH�%XVLQHVV�&OLPDWH�LQ�6RXWK�$PHULFD�
$Q�LQWHUQDWLRQDO�SHUVSHFWLYH

���0DUFK�����

7KH�%XVLQHVV�&OLPDWH�LQ�6RXWK�$PHULFD�
$Q�LQWHUQDWLRQDO�SHUVSHFWLYH

���0DUFK�����

Richard Fox



6RXWK�$PHULFDQ�*'3�JURZWK6RXWK�$PHULFDQ�*'3�JURZWK

���
��
��
��
��
�
�
�
�

(F
XD

GR
U

3H
UX

&K
LOH
%U

D]
LO

&R
OR

P
EL

D
9H

QH
]X

HO
D

8
UX

JX
D\

$U
JH

QW
LQ

D
2001e
2002f

���
��
��
��
��
�
�
�
�

(F
XD

GR
U

3H
UX

&K
LOH
%U

D]
LO

&R
OR

P
EL

D
9H

QH
]X

HO
D

8
UX

JX
D\

$U
JH

QW
LQ

D
2001e
2002f



5HJLRQDO�*'3�JURZWK5HJLRQDO�*'3�JURZWK

��

��

�

�

�

�
�

�

�

6RXWK

$PHULFD

$VLD (PHUJLQJ

(XURSH

2000
2001e
2002f

��

��

�

�

�

�
�

�

�

6RXWK

$PHULFD

$VLD (PHUJLQJ

(XURSH

2000
2001e
2002f



([SRUW�JURZWK
������������
([SRUW�JURZWK
������������

�

�

��

��

��

��

��

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH

�

�

��

��

��

��

��

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH



0DQXIDFWXUHG�H[SRUWV
��������RI�WRWDO�H[SRUWV
0DQXIDFWXUHG�H[SRUWV
��������RI�WRWDO�H[SRUWV

�

��

��

��

��

���

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH

�

��

��

��

��

���

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH



([SRUWV�*'3
�������
([SRUWV�*'3
�������

�

��

��
��

��

��

��
��

��

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH

�

��

��
��

��

��

��
��

��

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH



,QYHVWPHQW�*'3
�������
,QYHVWPHQW�*'3
�������

�

�

��

��

��

��

��

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH

�

�

��

��

��

��

��

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH



)RUHLJQ�GLUHFW�LQYHVWPHQW
��*'3������
)RUHLJQ�GLUHFW�LQYHVWPHQW
��*'3������

�

�

�

�

�

�

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH

�

�

�

�

�

�

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH



*RYHUQPHQW�GHEW
��*'3
*RYHUQPHQW�GHEW
��*'3

�

��

��

��

��

��

��

6RXWK

$PHULFD

$VLD (PHUJLQJ

(XURSH

1997

1998

1999

2001

�

��

��

��

��

��

��

6RXWK

$PHULFD

$VLD (PHUJLQJ

(XURSH

1997

1998

1999

2001



%XGJHW�GHILFLW
��*'3
%XGJHW�GHILFLW
��*'3

�

�

�

�

�

�

6RXWK

$PHULFD

$VLD (PHUJLQJ

(XURSH

����

����

�

�

�

�

�

�

6RXWK

$PHULFD

$VLD (PHUJLQJ

(XURSH

����

����



6DYLQJ�*'3
�������
6DYLQJ�*'3
�������

�

�

��

��

��

��

��

��

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH

�

�

��

��

��

��

��

��

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH



3XEOLF�VHFWRU�VDYLQJV�DEVRUSWLRQ
�������
3XEOLF�VHFWRU�VDYLQJV�DEVRUSWLRQ
�������

�

�

��

��

��

��

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH

�

�

��

��

��

��

6RXWK�$PHULFD $VLD (PHUJLQJ

(XURSH



1HW�H[WHUQDO�GHEW
��H[SRUWV
1HW�H[WHUQDO�GHEW
��H[SRUWV

���

�

��

���

���

���

6RXWK

$PHULFD

$VLD (PHUJLQJ

(XURSH

private
public

���

�

��

���

���

���

6RXWK

$PHULFD

$VLD (PHUJLQJ

(XURSH

private
public



7R�GR�OLVW7R�GR�OLVW

➤ (KUECN�EQPUQNKFCVKQP

➤ 5VTWEVWTCN�TGHQTO

➤ +PUVKVWVKQPCN�TGHQTO

➤ 6TCFG�NKDGTCNKUCVKQP

➤ (KUECN�EQPUQNKFCVKQP

➤ 5VTWEVWTCN�TGHQTO

➤ +PUVKVWVKQPCN�TGHQTO

➤ 6TCFG�NKDGTCNKUCVKQP



www.fitchratings.com


