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Credit Report 

 
 
 
 
Your  Ref er ence:  Sampl e r epor t   
Tot al  number  of  pages:  7 
 
Subscr i ber  no. :  XX77 
Our  r ef er ence no. :  62352 MF 
Type of  r epor t :  St andar d 
 
Enqui r y on:  BXX HXXXXXX ( Bei j i ng)  Di spl ay Technol ogy Co. ,  

Lt d.  
 21/ F Pr XXXX Tower  
 ChaoXXXX Di st r i ct ,  Bei j i ng 
 Chi na 100016 
 
Repor t  Dat e:  2 August  2005   
 
REPORT ON:  BXX HXXXXXX ( Bei j i ng)  Di spl ay Technol ogy Co. ,  

Lt d.  
 1X XXXXXXXXXXX Road 
 ChaoXXXX Di st r i ct ,  Bei j i ng 
 Chi na 100016 
 
 
CREDI T SCORE:  67 poi nt s ( out  of  100 possi bl e)  
 
* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * *  
|             25|                 50|     60|      70|     80|         100|  
| caut i on       | i nsuf f i c i ent       | f ai r   | nor mal  | good  | st r ong     |  
 
 
CREDI T RECOMMENDATI ON:  Cr edi t  l i mi t :  USD 600, 000 
 
 
SUMMARY:  
Founded:  200X 
Legal  f or m:  Si no- For ei gn Equi t y Joi nt  Vent ur e 
Regi st er ed dat e:  May 2X,  200X 
Act i v i t y:  Manuf act ur er ,  Whol esal er  & Expor t er   
Mai n Pr oduct :     TN/ STN,  FSTN,  CSTN modul e pr oduct s 
Regi st er ed capi t al :  USD 5, 000, 000 
St af f :  430 
Tur nover :                CNY 740, 774, 000 
Payment s:  No compl ai nt s 
Li t i gat i on r ecor d:  Cl ear   
 
 
Al l  f i gur es i n CNY unl ess ot her wi se st at ed.  
  
 
 
 

SAMPLE 
  

PR CHI NA 
STANDARD REPORT 
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I DENTI FI CATI ON 
Company name:  BXX HXXXXXX ( Bei j i ng)  Di spl ay Technol ogy Co. ,  

Lt d.     
 XXXXX

���������
	���

�������

 
 1X XXXXXXXXXXX Road 
 ChaoXXXX Di st r i ct ,  Bei j i ng 
 Chi na 100016 
 

�������

X � XXX � 1X �  
 
Tel :         +86- 10- 64XXXXX8 
Fax:         +86- 10- 64XXXXX4 
Emai l :        webmast er @bXX. com. cn 
Websi t e:      www. bXX. com. cn 
 
 
Regi st er ed Addr ess:    10 XXXXXXXXXXX Road 
 ChaoXXXX Di st r i ct ,  Bei j i ng 
 Chi na 100016 
 

�������

X � XXX � 1X �  
 
 
LEGAL FORM 
Subj ect  was est abl i shed as Si no- For ei gn Equi t y Joi nt  Vent ur e on May 2X,  
200X under  Busi ness Li cense No.  ���

���
���

016XXX � .  
 
Oper at i on per i od i s May 2X,  200X t o May XX,  20XX.  
 
I mpor t  & Expor t  Li cense ( Sel f - r unni ng)  i ssued by Bei j i ng Muni ci pal  
Bur eau of  Commer ce i n May 200X 
 
Regi st er ed i n Bei j i ng Muni ci pal  Admi ni st r at i on f or  I ndust r y and Commer ce.  
 
 
NATURE OF BUSI NESS 
Pr oduct i on and sal e of  TN/ STN,  FSTN,  CSTN modul e pr oduct s 
 
I ndust r y code 
4160,  el ect r oni c el ement  manuf act ur i ng 
 
 
CAPI TAL 
Regi st er ed Capi t al  :   USD 5, 000, 000 
 
 
SHAREHOLDER 
Name I nvest ment  % Owner shi p 
BXX Technol ogy Gr oup Co. ,  Lt d.  

�

XXX  

��!#"%$�&'�(�����)�

USD 3, 750, 00075% 
HXXXXXX LCD I nc.  

�+*�,

XX -�.

�
	
/�021�34�

 USD 1, 250, 000 25% 
Tot al  USD 5, 000, 000 100% 
 
 
MANAGEMENT 
Name:  WANG XXXXXXXXX ( 5 XX)  
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Gender :  Mal e 
Appr oxi mat e Age:  4X 
Ti t l e:  Chai r man 
Legal  Repr esent at i ve:  WANG XXXXXXXXX ( 5 XX) ,  Boar d Chai r man 
Educat i on:  Post gr aduat e educat i on  
Responsi bi l i t y:   Over al l  admi ni st r at i on  
Reason of  Pr omot i on:  Appoi nt ed by t he Boar d of  Di r ect or s  
Del i nquent  Recor d:  None r epor t ed 
 
Br i ef  CV:  
Boar d Chai r man wi t h BXX Technol ogy Gr oup Co. ,  Lt d.  

�

XXX  

�'!6"7$�&����2�

�8�

f or  l ong 
Deput y Di r ect or  and Pr esi dent  wi t h BXX HYXXS Technol ogy Co. ,  Lt d.  

�

BXX-
HYXXS 

�'

/(021�34�

 
Boar d Chai r man wi t h Bei j i ng BXX Opt oel ect r oni cs Technol ogy Co. ,  Lt d.  

�����

XXX 9;:

���)�

 
Di r ect or  wi t h BXX Technol ogy Gr oup Co. ,  Lt d.  

�

 

�

XX
�(�����8�

 
Di r ect or  wi t h BMXX PanXXXXXc 

�����
<'=�>�?��2	
@'�(�����)�

 
Di r ect or  and Pr esi dent  wi t h Bei j i ng XXXXXXXX Hol di ng Co. ,  Lt d.  

�A�#�

XX
B�$����C���8�

 
Di r ect or  wi t h Bei j i ng Zhi XXXX KeXXXXXX Technol ogy Devel opment  Co. ,  Lt d.  

�

t r ansl i t er at i on,  
���'D

X  X
�'
'E
F
�������)�

 
May 200X- now,  Boar d Chai r man wi t h Subj ect  
 
Name:  WANG XXXheng ( 5 X G )  
Gender :  Mal e  
Appr oxi mat e Age:  3X 
Ti t l e:  Gener al  Manager  
Educat i on:  Post gr aduat e educat i on  
Responsi bi l i t y:  Busi ness admi ni st r at i on  
Reason of  Pr omot i on:  Appoi nt ed by t he Boar d of  Di r ect or s  
Del i nquent  Recor d:  None r epor t ed 
 
Br i ef  CV:  
Once,  Associ at e Manager  of  I nt er nat i onal  Cooper at i on and I nvest ment  
Depar t ment ,  Manager  of  Company Devel opment  Depar t ment ,  and Gener al  
Manager  of  El ect r oni c El ement  Devel opment  Depar t ment  i n BXX Technol ogy 
Gr oup Co. ,  Lt d.  

�

XXX  

��!#"%$�&'�(�C���8�

 
Now,  Vi ce Pr esi dent  wi t h BXX Technol ogy Gr oup Co. ,  Lt d.  

�

XXX  

�'!;"�$'&

�H���I�J�

,  Di r ect or  wi t h HXXXXXX LCD I nc.  
�K*H,

XX -H.

�6	6/8061L3M�

and 
Di r ect or  wi t h Bei j i ng XXXXXX El ect r oni c Pr eci s i on Component s Co. ,  Lt d.  

�

t r ansl i t er at i on,  
���

XX :ON'P�Q2R�S

�������)�

 
200X- now,  Gener al  Manager  wi t h Subj ect  
 
 
HI STORY 
Subj ect  i s a Si no- f or ei gn equi t y j oi nt  vent ur e est abl i shed by t he 
i nvest ment  f r om BXX Technol ogy Gr oup Co. ,  Lt d.  

�

XXX  

�(!L"2$�&��6�
�;�4�

and HXXXXXX LCD I nc.  
�T*U,

XX -U.

�8	8/V0)1I3W�

.  I t  was r egi st er ed i n 
Bei j i ng Muni ci pal  Admi ni st r at i on f or  I ndust r y and Commer ce on May 2X,  
200X.  
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GENERAL 
As a hi gh and new t echnol ogy ent er pr i se i n Bei j i ng,  Subj ect  now has 
owned wor l d- l evel  devel opment  and l ar ge- scal e pr oduct i on capaci t y of  STN 
LCD,  CSTN LCD and TFT LCD modul es.  At  pr esent ,  pr oduct i on capaci t y of  
var i ous modul es excel s 14, 000, 000 pi eces and i t s pr oduct s ar e mai nl y 
appl i ed t o cel l  phones,  PDA,  car  audi o,  navi gat i on syst em and i ndust r i al  
met er s,  et c. ;  mai n cl i ent s i ncl ude f amous mobi l e phone manuf act ur er s 
wi t hi n and out  of  Chi na such as Si emXXX AG 

�+X;,CY

XX
�6�I�

,  Ni ngbo XXXX 
Co. ,  Lt d.   

��Z�[

XX
$�&'�(�����)�

,  LeXXXo Gr oup 
�]\

X
!#"L�

,  KONXX Gr oup 
�]^

X
!�"C$�&

�V�6�U�_�

,  Bei j i ng XXXXXXl  Co. ,  Lt d.  
�`�8�

XX
$8&H�V�6�U�_�

,  et c.  The 
pr esent  busi ness amount  and gr oss pr of i t  of  t he company ar e i ncr easi ng 
by t i mes,  occupyi ng a l eadi ng posi t i on i n t he di spl ay ar ea i n Chi na.  I t s 
over al l  oper at i on at  pr esent  i s good.  
 
Pr oduct i on Capaci t y 
At  pr esent ,  Subj ect ’ s annual  pr oduct i on capaci t y of  var i ous modul es i s 
14, 000, 000 pi eces.  
 
PURCHASES 
Pur chasi ng I t em 
El ect r oni c el ement ,  pl ast i c mat er i al s,  LC modul e and i nt egr at ed ci r cui t  
boar d 
 
Pur chasi ng Count r i es /  Regi on 
Kor ea 
 
Mai n Suppl i er  
HXXXXXX LCD I nc.  

�+*�,

XX -�.

�
	
/�021�34�

 
 
Pur chasi ng Ter ms 
I nt er nal  set t l ement  or  60 days cr edi t ,  L/ C 
 
Mar ket  
Pr oduct s 
TN/ STN,  FSTN,  CSTN modul e pr oduct s 
 
Sel l i ng Count r i es /  Regi on 
Domest i c:   Pr ovi nces,  c i t i es and r egi ons such as Zhej i ang,  Bei j i ng and 

Shenzhen,  et c.  
Abr oad:   Ger many,  et c.  
 
Mai n Cust omer s 
Domest i c:  Ni ngbo XXXX Co. ,  Lt d.  

�+Z�[

XX
$�&����7�#�H�

,  LeXXXo Gr oup 
�+\

X
!#"a�

,  KONXX Gr oup 
�]^

X
!#"%$�&'�(�C���8�

and Bei j i ng XXXXXXl  Co. ,  
Lt d.  

�����

XX
$�&��(�����8�

,  et c.  
Abr oad:  Si emXXX AG 

�]X#,%Y

XX
���8�

,  et c.  
 
Sel l i ng Ter ms 
Domest i c:   Payment  i n t er ms of  cont r act  or  60 days cr edi t  
Abr oad:   L/ C 
 
Pl ans & St r at egi es 
Subj ect  has no i mpor t ant  devel opi ng pl an f or  t he t i me bei ng.  
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Pr emi ses 
Oper at i ng Addr ess:  10 XXXXXXXXXXX Road,  ChaoXXXX Di st r i ct ,  Bei j i ng  
 

�������

X � XXX � 1X �  
Locat i on:  I ndust r i al  par k 
Land Ar ea:  46, 000 sq m.  
Fl oor  Space:  10, 800 sq m.  
Owner shi p of  Pr emi ses:  Leased 
 
* I n t he Peopl e’ s Republ i c of  Chi na,  al l  l ands ar e owned by t he st at e.  
 
St af f  
Empl oyment  i s gi ven t o 430 st af f .  
 
I ncl ude:   
Management :  48 
Fi nanci al :  8 
Techni ci an:  67 
Sal es:  31 
Pr oduct i on:  276 
 
Qual i t y Aver age 
Ef f i c i ency Aver age 
Number  St abl e 
 
 
AFFI LI ATI ON 
BXX Technol ogy Gr oup Co. ,  Lt d.  

�

XXX  

�(!L"2$�&��6�
�;�I�

 was est abl i shed 
i n Apr i l  199X.  Up t o now,  t he r egi st er ed capi t al  of  t he company i s  
1, 464, 000, 000 and i t s t ot al  asset  i s 14, 470, 000, 000.  The pr i nci pal  
oper at i ng i ncome of  t he company has r i sen f r om 120, 000, 000 i n t he 
begi nni ng of  i t s est abl i shment  t o 11, 180, 000, 000 i n 2003.  The i ncome 
f r om gr oup i ncor por at i on has r eached 16, 100, 000, 000.  As a company 
ent er i ng mar ket ,  i t  mai nl y f ocuses on t he busi ness of  di spl ay t echnol ogy,  
pr oduct s and ser vi ces.  At  pr esent ,  t he company has est abl i shed good 
cooper at i ve r el at i onshi p wi t h many ent er pr i ses wi t hi n and out  of  t he 
count r y.  I t s pr oduct s i ncl ude TFT- LCD Di spl ay devi ce,  Smal l  Di spl ay 
devi ces,  CRT,  Moni t or s & Fl at  Panel  TV and Pr eci s i on El ect r oni c  
Component s & Mat er i al s r el at ed t o di spl ay pr oduct s,  et c.  Ever y i t em of  
t he company’ s busi ness i s st abl e.  
 
Addr ess:   1X XXXXXXXXXXX Road,  ChaoXXXX Di st r i ct ,  Bei j i ng (

�����'�

X �

XXX � 1X � )  
Post al  Code:  100016 
Phone:   +86- 10- 643XXX44 
Fax:   +86- 10- 6436XXXX 
 
 
FI NANCE 
Annual  Revenue 740, 774, 000 ( Year  of  2004)  
Net  Asset s 53, 749, 000 ( As of  December  31,  2004)  
 
 
FI NANCI AL 
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Bal ance Sheet  (  ’ 000)   12/ 31/ 2003 12/ 31/ 2004 
   
Cur r ent  asset s 213, 754 313, 998 
I ncl udi ng:  Cash & Bank 53, 106 56, 742 
                Account s 
r ecei vabl e 

69, 471 167, 448 

               Payment  i n advance 7 0 
               I nvent or i es 28, 243 14, 590 
               Ot her  cur r ent  
asset s 

62, 927 75, 218 

Tot al  f i xed asset s 17, 741 17, 819 
I ncl udi ng:  Fi xed asset s- net  val ue 17, 338 17, 819 
                Const r uct i on i n 
pr ogr ess 

403 0 

Long- t er m i nvest ment s 0 0 
I nt angi bl e and def er r ed asset s 0 0 
 - - - - - - - - - - - - -  - - - - - - - - - - - - -  
Tot al  asset s 231, 495 331, 817 
 ======== ======== 
Cur r ent  l i abi l i t i es 189, 069 275, 968 
I ncl udi ng:  Shor t - t er m l oans 58, 201 117, 476 
                 Account s payabl e 131, 042 153, 576 
                 Advances f r om 
cust omer s 

40 40 

                 Ot her s payabl e 1, 180 2, 660 
                 Ot her  cur r ent  
l i abi l i t i es 

- 1, 394 2, 216 

Long- t er m l i abi l i t i es  200 2, 100 
I ncl udi ng:  Long- t er m l oans 0 0 
                Speci al  payabl e  200 2, 100 
 - - - - - - - - - - - - -  - - - - - - - - - - - - -  
Tot al  l i abi l i t i es 189, 269 278, 068 
Tot al  shar ehol der s’  equi t y  42, 226 53, 749 
 - - - - - - - - - - - - -  - - - - - - - - - - - - -  
Tot al  l i abi l i t i es and 
shar ehol der s’  equi t y 

231, 495 331, 817 

 ======== ========== 
 
 
I ncome St at ement   (  ’ 000)   Year  2003 Year  2004 
   
Pr i nci pal  oper at i ng i ncome 346, 416 740, 774 
Less:   Cost  of  sal es 330, 943 705, 909 
           Pr i nci pal  oper at i ng t ax 
and t he addi t i onal  

0 0 

Pr i nci pal  oper at i ng pr of i t  15, 473 34, 865 
Add:    Ot her  oper at i ng pr of i t   23 112 
Less:   Sel l i ng expense 1, 611 1, 372 
           Gener al  and 
admi ni st r at i ve expense 

11, 137 15, 720 

           Fi nanci al  expense - 126 3, 931 
Oper at i ng pr of i t  2, 874 13, 954 
Add:    I nvest ment  i ncome 0 0 
          Subsi dy 0 0 
          Non- oper at i ng i ncome 8 0 
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Less:  Non- oper at i ng expense 3 1, 833 
Gr oss pr of i t / l oss 2, 879 12, 121 
Less:  I ncome t ax 0 0 
Net  Pr of i t  ( Af t er  t ax)  2, 879 12, 121 
 
 
Key Fi nanci al  Rat i o 12/ 31/ 2003 12/ 31/ 2004 
Cur r ent  Rat i o ( t i mes)  1. 13 1. 13 
Qui ck Rat i o ( t i mes)  0. 98 1. 08 
Li abi l i t i es/ Asset s ( t i mes)  0. 82 0. 84 
Cur r ent  Asset s Tur nover  ( t i mes)  1. 62 2. 36 
Tot al  Asset s Tur nover  ( t i mes)  1. 50 2. 23 
I nvent or y Tur nover  ( t i mes)  11. 72 48. 38 
Account s Recei vabl e Tur nover  
( t i mes)  

4. 99 4. 42 

Aver age Col l ect i on Per i od ( days)  
( cal cul at ed on 360 days)  

72 81 

Pr of i t abi l i t y 0. 83 1. 64 
Ret ur n on Equi t y ( %)  6. 82 22. 55 
Ret ur n on Asset s ( %)  1. 24 3. 65 
 
Not e:  The f i nanci al  dat a above ar e obt ai ned t hr ough of f i c i al  channel s 
and have been conf i r med by Subj ect ’ s execut i ves.  
 
Fi nanci al  Anal ysi s 
 
Sol vency 
Subj ect ’ s l ong- t er m sol vency i s r el at i vel y weak and i t s shor t - t er m 
sol vency i s above aver age i n i t s l i ne.  I t s shor t - t er m r eal i zabl e abi l i t y 
i s f ai r l y st r ong and asset  secur i t y i s aver age.  
 
Tur nover  
Subj ect ’ s abi l i t y of  t ur ni ng over  i nvent or y i s hi gh and abi l i t y of  
t ur ni ng over  f unds i s aver age.  Subj ect ’ s account s r ecei vabl es ar e 
passabl e.  
 
 
Pr of i t abi l i t y 
Subj ect ’ s pr of i t abi l i t y i s r el at i vel y weak and r et ur n on asset s i s 
r el at i vel y l ow.  
 
 
CHARGES 
None 
 
 
BANKER 
Banker :  I ndust r i al  and Commer ci al  Bank of  Chi na,  Bei j i ng Br anch 
 ChaoXXXX Sub- br anch,  XXXXXXXX Banki ng Of f i ce 
 b

,Cc'd�e2f������
g�f'�

X h

f

XX
g�i'j

 
Account  Number :  02000XXXXXXXXXX2336 
Deposi t :  Mi ddl e 8 f i gur es 
Rat i ng by Banker :  No det r i ment al  r ecor d r epor t ed 
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PAYMENT 
Payment  t o suppl i er s 
80% pai d t o t er ms,  20% def er r ed ( wi t hi n one year ) ,  - % def er r ed ( over  one 
year )  
 
Payment  f r om buyer s 
80% pai d t o t er ms,  20% def er r ed ( wi t hi n one year ) ,  - % def er r ed ( over  one 
year )  
 
 
LI TI GATI ON 
The l ocal  cour t  was cont act ed and no r el evant  r ecor d was f ound.   
 
 
CREDI T OPI NI ON WI THOUT OBLI GATI ON 
Subj ect  i s a Si no- f or ei gn equi t y j oi nt  vent ur e manuf act ur i ng LCD 
component s.  XXXXX year s si nce i t s est abl i shment ,  t he company has 
est abl i shed busi ness cooper at i ve r el at i onshi p wi t h Si emXXX AG 

�kXL,7Y

XX
���8�

,  Ni ngbo XXXX Co. ,  Lt d.  
��Z�[

XX
$�&'���C���8�

,  LeXXXo Gr oup 
��\

X
!

")�

,  KONXX Gr oup 
�+^

X
!6"�$'&����7�#�H�

,  Bei j i ng XXXXXXl  Co. ,  Lt d.  
�+���

XX
$V&U�l�8�m�n�

,  et c.  and i t s busi ness amount  i s f ai r l y st abl e.  I t s 
pr oduct i on capaci t y and sal er oom i ncr ease cont i nual l y.  I n 2004,  
pr i nci pal  oper at i ng i ncome of  Subj ect  was 740, 774, 000 and gr oss pr of i t  
was 12, 121, 000,  i ncr easi ng 113. 84% and 321. 01% by cont r ast .  Recent l y,  
t he company r ei nf or ces and expands cl i ent  r esour ces and at  t he same t i me,  
i t  st r engt hens t he l ocal i zat i on of  upper  par t s,  r educes cost s,  enhances 
pr oduct s’  y i el d and i ncr eases addi t i onal  val ue of  pr oduct s t o pr omot e 
pr of i t abi l i t y.  I f  t he oper at i on i s  wel l ,  t he company i s expect ed t o 
acqui r e r i cher  economi c f eedback as wel l  as r ei nf or ce benef i t s avai l abl e.  
I t s devel opment  i s bet t er  i n t he l ong t er m.  Under  pr esent  condi t i on,  t he 
company’ s cr edi t  r i sk i s l ower  t han aver age l evel ,  t hus t he consi gner  
shoul d consi der  per f or mi ng nor mal  sal e on cr edi t  wi t h Subj ect  i n r ecent  
per i od of  t i me.  
 
 
Over al l  Assessment  
I ndust r y Tr end Fai r l y st abl e 
Busi ness Posi t i on Fai r l y st abl e 
Busi ness Tr end Fai r l y st abl e 
Si ze i n I t s Li ne Medi um 
Backgr ound Fai r l y st r ong 
Shor t - t er m Sol vency Fai r l y st r ong 
Long- t er m Sol vency Rel at i vel y weak 
Asset s Ef f i c i ency Fai r l y hi gh 
Pr of i t abi l i t y Rel at i vel y weak 
Payment  Recor ds Aver age 
 
 
* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * *  
 
 
MAJOR MACRO ECONOMI C I NDI CATORS OF CHI NA*  
 
US$ bi l l i on 1999 2000 2001 2002( e) 2003( f ) 2004( f )  
Economi c gr owt h ( %)  7. 1 8. 0 7. 3 8. 0 7. 5 7. 8 
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I nf l at i on ( %)   - 1. 4 0. 4 0. 7 - 0. 8 0. 5 0. 3 
Publ i c- sect or  bal ance/ GDP 
( %)  

- 3. 0 - 2. 8 - 2. 6 - 3. 0 - 3. 2 nd 

Expor t s  194. 7 249. 1 266. 1 325. 7 408. 0 515. 0 
I mpor t s  158. 7 214. 7 232. 1 281. 5 373. 0 482. 0 
Tr ade bal ance 36. 0 34. 5 34. 0 44. 2 35. 0 33. 0 
Cur r ent  account  bal ance 21. 1 20. 5 17. 4 35. 4 26. 0 25. 0 
Cur r ent  account  
bal ance/ GDP ( %)  

2. 1% 1. 9% 1. 5% 2. 9% 1. 9% 1. 7% 

For ei gn debt / GDP ( %)  17. 6% 16. 2% 14. 8% 13. 8% 13. 0% 12. 0% 
Debt  ser v i ce/ Expor t s ( %)  10. 0% 8. 2% 7. 5% 6. 4% 4. 5% 3. 7% 
Reser ves i n mont hs of  
i mpor t s  

8. 9 7. 3 8. 6 9. 9 10. 4 10. 0 

e – Est i mat es                                                            *  Sour ce f r om Cof ace Gr oup 
f  – For ecast s 
 
COUNTRY RATI NG*  
 
Rat i ng :  A3 
 
A3 i ndi cat es t hat  adver se pol i t i cal  or  economi c ci r cumst ances may l ead 
t o a wor seni ng payment  r ecor d t hat  i s al r eady l ower  t han t he pr evi ous 
cat egor i es,  al t hough t he pr obabi l i t y of  a payment  def aul t  i s st i l l  l ow.  
 
For  f ur t her  i nf or mat i on of  count r y r at i ng and payment  exper i ence such as Asset s – 
weaknesses – r i sk out l ook;  I ndust r i es over vi ew;  I nsol vency t r end;  Means of  payment  and 
col l ect i on met hods;  and Non payment  i ndex,  pl ease vi s i t  our  gr oup’ s of f i c i al  homepage at  
www. cof acer at i ng. com.  or  go di r ect l y t o your  i nt er est  at  
www. cof acer at i ng. com/ angl ai s/ home/ Count r y. ht ml   
 
* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * *  
 
- - -  End of  Repor t  - - -  


