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,QGLDQ�$PHULFDQ�YRWHUV�DUH�2EDPD
V�VWURQJHVW�VXSSRUWHUV
6HSWHPEHU����������������,67

$VLDQ� $PHULFDQV� IDYRXUDELOLW\� UDWLQJ� RI� 5RPQH\� LV� FRQVLGHUDEO\� ORZHU�� DERXW� KDOI� RI� WKH� OHYHO� IRU
2EDPD�� VD\V� D� VWXG\� RQ� WKH� SROLWLFDO� DQG� VRFLDO� DWWLWXGHV� RI� $VLDQ� $PHULFDQV� UHOHDVHG� LQ� :DVKLQJWRQ
'&���$]L]�+DQLIID�UHSRUWV�

,QGLDQ� $PHULFDQV� DUH� E\� IDU� WKH� VWURQJHVW� VXSSRUWHUV� RI� 3UHVLGHQW� %DUDFN� 2EDPD� >
,PDJHV� @� DPRQJ� WKH� OLNHO\� ����� YRWHUV� LQ� WKH� $VLDQ� $PHULFDQ� DQG� 3DFLILF� ,VODQGHU
FRPPXQLW\��2EDPD�HQMR\V� VXSSRUW� E\� D�PDUJLQ� RI� ��� WR� ILYH� SHUFHQW� RYHU�5HSXEOLFDQ
SUHVLGHQWLDO�QRPLQHH�0LWW�5RPQH\��ZLWK����SHUFHQW�XQGHFLGHG��D�ODQGPDUN�VWXG\�RQ�WKH
SROLWLFDO�DQG�VRFLDO�DWWLWXGHV�RI�$VLDQ�$PHULFDQV�UHOHDVHG�LQ�:DVKLQJWRQ�'&�RQ�7XHVGD\
KDV�IRXQG�

7KH�UHSRUW�E\�WKH�1DWLRQDO�$VLDQ�$PHULFDQ�6XUYH\��ZKLFK�FODLPV�WR�EH�WKH� ODUJHVW�HYHU
QDWLRQDOO\� UHSUHVHQWDWLYH�DQG�FRPSUHKHQVLYH�VXUYH\�RI�$$3,� �$VLDQ�$PHULFDQ�DQG�3DFLILF� ,VODQGHU��SXEOLF�RSLQLRQ
FRQGXFWHG� LQ� WKH� 8QLWHG� 6WDWHV�� VDLG�� FRQVHTXHQWO\�� �ZKLOH� �,QGLDQ� $PHULFDQ�� *RYHUQRUV� %REE\� -LQGDO�/RXLVLDQD
5HSXEOLFDQ�� DQG� 1LNNL� +DOH\� >� ,PDJHV� @�6RXWK� &DUROLQD� 5HSXEOLFDQ�� DUH� DPRQJ� WKH� VWURQJHVW� FULWLFV� RI� %DUDFN
2EDPD��WKH\�VHHP�WR�EH�LQ�D�UHODWLYHO\�VPDOO�PLQRULW\�RI�,QGLDQ�$PHULFDQV�ZKR�VXSSRUW�0LWW�5RPQH\��

7KH� UHSRUW�� DXWKRUHG� E\� .DUWKLFN� 5DPDNULVKQDQ�� GLUHFWRU� RI� WKH� 1DWLRQDO� $VLDQ� $PHULFDQ� 6XUYH\� DQG� DVVRFLDWH
SURIHVVRU�RI�SROLWLFDO�VFLHQFH�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��5LYHUVLGH��DQG�7DHNX�/HH��SULQFLSDO� LQYHVWLJDWRU�RI�WKH
1DWLRQDO�$VLDQ�$PHULFDQ�6XUYH\�DQG�SURIHVVRU�RI�SROLWLFDO�VFLHQFH�DQG�ODZ�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\�
DQG� EDVHG� RQ� D� 1$$6� WHOHSKRQH� VXUYH\� RI� D� QDWLRQDOO\� UHSUHVHQWDWLYH� VDPSOH� RI� RYHU� ������ $VLDQ� $PHULFDQV�
FODLPHG� LW� RIIHUHG� WKH� PRVW� FRPSUHKHQVLYH� SRUWUDLW� DYDLODEOH� RI� $VLDQ� $PHULFDQV�� WKH� IDVWHVW�JURZLQJ� JURXS� LQ
$PHULFD�

,W� LQFOXGHG�GDWD�RQ�$VLDQ�$PHULFDQV
� YLHZV�RQ� WKH�SUHVLGHQWLDO� FDQGLGDWHV�DQG� WKHLU� SRVLWLRQV�RQ� LVVXHV� VXFK�DV
DIILUPDWLYH� DFWLRQ� DQG� KHDOWK� FDUH� UHIRUP�� DQG� ZDV� DOVR� WKH� ILUVW�HYHU� QDWLRQDO� VXUYH\� RI� WKH� SROLWLFDO� DQG� VRFLDO
RSLQLRQV�RI�1DWLYH�+DZDLLDQV�DQG�3DFLILF�,VODQGHUV�

7KH�VXUYH\�VDLG�WKDW�OLNH�$VLDQ�$PHULFDQ�YRWHUV�LQ������IDYRXUHG�2EDPD�RYHU�5RPQH\�E\�D�ZLGH�PDUJLQ�RQ����WR
��� SHUFHQW�� EXW� DFNQRZOHGJHG� WKDW� �DW� WKH� VDPH� WLPH�� D� YHU\� ODUJH� SURSRUWLRQ� RI� OLNHO\� YRWHUV� ���� SHUFHQW�� LV
XQGHFLGHG��

,W�VDLG�WKH�SDUW\�FRQYHQWLRQV��GLG�QRW�GHFUHDVH�WKH�SURSRUWLRQ�RI�XQGHFLGHG�YRWHUV���DQG�QRWHG�WKDW��IRU�WKRVH�$VLDQ
$PHULFDQV� UHVSRQGHQWV� ZKR� ZHUH� LQWHUYLHZHG� DIWHU� 6HSWHPEHU� ��� ������ ��� SHUFHQW� ZHUH� XQGHFLGHG�� ��� SHUFHQW
VXSSRUWHG�2EDPD�����SHUFHQW�VXSSRUWHG�5RPQH\��

7KH� UHSRUW� VDLG� WKDW�2EDPD� DOVR� �GUDZV� D� GLVSURSRUWLRQDWH� VKDUH� RI� VXSSRUW� DPRQJ� \RXQJ� $VLDQ� $PHULFDQV� ���
SHUFHQW�RI�OLNHO\�YRWHUV�DJH����WR������DQG�VL]DEOH�OHDGV�LQ�DOO�RWKHU�DJH�FDWHJRULHV��LQFOXGLQJ�DPRQJ�WKH�HOGHUO\����D
SDWWHUQ�WKDW�LV�QRW�IRXQG�DPRQJ�WKH�JHQHUDO�SRSXODWLRQ��

�8QOLNH� LQ� WKH� JHQHUDO� SRSXODWLRQ�� KRZHYHU�� WKHUH� LV� QR� VLJQLILFDQW� JHQGHU� JDS� LQ� WKH� 3UHVLGHQWLDO� YRWH� ��� $VLDQ
$PHULFDQ�PHQ� DUH� MXVW� DV� OLNHO\� WR� GHFODUH� WKHLU� VXSSRUW� IRU�2EDPD� RYHU� 5RPQH\� ���� SHUFHQW� WR� ��� SHUFHQW�� DV
ZRPHQ�����SHUFHQW�WR����SHUFHQW����LW�QRWHG�

7KH�VXUYH\�DOVR�VDLG� WKDW� ,QGLDQ�$PHULFDQV�DQG�.RUHDQ�$PHULFDQV� �FRQVWLWXWH�D� ODUJHU� VKDUH�RI� WKH�EDWWOHJURXQG
VWDWHV�WKDQ�WKHLU�QDWLRQDO�DYHUDJHV���SDUWLFXODUO\�LQ�)ORULGD�>�,PDJHV�@��9LUJLQLD��3HQQV\OYDQLD�DQG�0LFKLJDQ�

$SSURYDO� RI� WKH� SUHVLGHQW
V� MRE� ZDV� DOVR� WKH� KLJKHVW� DPRQJ� ,QGLDQ� $PHULFDQV� ��� ��� SHUFHQW� ��� DFFRUGLQJ� WR� WKH
VXUYH\�ZKLFK�VDLG�$VLDQ�$PHULFDQV�KDYH�D�VLJQLILFDQWO\�KLJKHU�DSSURYDO�RI�WKH�MRE�SHUIRUPDQFH�RI�2EDPD�WKDQ�WKH
QDWLRQDO�DYHUDJH����QHDUO\����SRLQWV�KLJKHU��,W�UHDFKHG�EHORZ�WKH����SHUFHQW�PDUN�RQO\�IRU�)LOLSLQRV�����SHUFHQW��DQG
6DPRDQV�����SHUFHQW��

,W�VDLG�WKDW�2EDPD
V��UHODWLYHO\�KLJK�DSSURYDO�UDWLQJ�LV�DOVR�PDWFKHG�E\�KLJKHU�IDYRUDELOLW\�UDWLQJV�WKDQ�WKH�QDWLRQDO
DYHUDJH���DQG�QRWHG�WKDW��ZKLOH����SHUFHQW�RI�WKH�QDWLRQDO�SRSXODWLRQ�KDV�D�IDYRUDEOH�LPSUHVVLRQ�RI�%DUDFN�2EDPD�
��� SHUFHQW� RI� $VLDQ� $PHULFDQV� GR� VR��� DQG� KHUH� WRR�� �WKH� IDYRXUDELOLW\� UDWLQJ� LV� SDUWLFXODUO\� KLJK� DPRQJ� ,QGLDQ
$PHULFDQV�����SHUFHQW��DQG�.RUHDQ�$PHULFDQV�����SHUFHQW���DQG�LV�SDUWLFXODUO\� ORZ�DPRQJ�9LHWQDPHVH�$PHULFDQV
����SHUFHQW��DQG�)LOLSLQR�$PHULFDQV�����SHUFHQW���

7KH�UHSRUW�VDLG�WKDW�$VLDQ�$PHULFDQV�IDYRXUDELOLW\�UDWLQJ�RI�5RPQH\�LV�FRQVLGHUDEO\�ORZHU��DERXW�KDOI�RI�WKH�OHYHO�IRU
2EDPD�����SHUFHQW�YHUVXV����SHUFHQW���ZLWK�,QGLDQ�$PHULFDQV�UDWLQJ�5RPQH\
V�IDYRXUDELOLW\�RQO\�DW����SHUFHQW�

,W� VDLG� WKDW�)LOLSLQRV��.RUHDQ�$PHULFDQV��DQG�-DSDQHVH�$PHULFDQV�JLYH�5RPQH\� WKH�KLJKHVW� IDYRXUDELOLW\� UDWLQJV�
�DOWKRXJK�HYHQ�LQ�WKHVH�FDVHV�WKH�OHYHOV�GR�QRW�ULVH�DERYH����SHUFHQW��

$VLDQ� $PHULFDQV� DOVR�� WKH� UHSRUW� VDLG�� JLYH� 'HPRFUDWV� LQ� &RQJUHVV� PXFK� KLJKHU� IDYRXUDELOLW\� UDWLQJV� WKDQ
5HSXEOLFDQV� LQ� &RQJUHVV� ���� SHUFHQW� WR� ��� SHUFHQW� UHVSHFWLYHO\�� ZLWK� WKH� ,QGLDQ� $PHULFDQV� UDWLQJ� 'HPRFUDWV� LQ
&RQJUHVV�DW����SHUFHQW�FRPSDUHG�WR�5HSXEOLFDQV�DW����SHUFHQW�

,Q� WHUPV�RI� SULRULW\� LVVXHV� IRU�$VLDQ�$PHULFDQV�� WKH� VXUYH\� IRXQG� WKDW� �WKH�HFRQRP\� LV�� XQVXUSULVLQJO\�� WKH�PRVW
FRPPRQO\�FLWHG�QDWLRQDO�SUREOHP��QDPHG�E\�D�PDMRULW\�RI�ERWK�OLNHO\�YRWHUV�DQG�DOO�UHVSRQGHQWV��
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�)ROORZLQJ�D�GLVWDQW�VHFRQG� LV� WKH�UHODWHG� LVVXH�RI�XQHPSOR\PHQW�DQG� MREV��ZLWK�KHDOWKFDUH�DQG�HGXFDWLRQ�UXQQLQJ
WKLUG�DQG� IRXUWK��� LW�VDLG��DQG�DGGHG�� �9HU\� IHZ�UHVSRQGHQWV�PHQWLRQHG� LVVXHG� OLNH� WKH�EXGJHW�GHILFLW��SRYHUW\�DQG
LQHTXDOLW\�� UDFH� DQG� UDFLVP� RU� LPPLJUDWLRQ� DV� WKH�PRVW� LPSRUWDQW� SUREOHP��� ZKHQ� UHVSRQGHQWV� ZHUH� DVNHG� ZKDW
WKH\�IHOW�ZDV��WKH�PRVW�LPSRUWDQW�SUREOHP�IDFLQJ�WKH�8QLWHG�6WDWHV�WRGD\���7KH�VXUYH\�DOORZHG�SHRSOH�WR�QDPH�XS
WR�WZR�LVVXHV�

7KH�VXUYH\�DOVR�IRXQG�WKDW�WKHUH�ZHUH�KLJK�OHYHOV�RI�VXSSRUW�IRU�KHDOWK�FDUH�UHIRUP��UHJDUGOHVV�RI�ZKHWKHU�LW�LV�FDOOHG
2EDPDFDUH��DQG� LQWHUHVWLQJO\�DW�D�EULHILQJ�FRLQFLGLQJ�ZLWK� WKH�UHSRUW��5DPDNULVKQDQ�VDLG� LQ� WKH�FDVH�RI� WKH� ,QGLDQ
$PHULFDQV�SROOHG��ZKHQ�WKH\�ZHUH�DVNHG�WR�UHVSRQG�WR� WKH�+HDOWK�&DUH�$IIRUGDELOLW\�$FW�� WKHLU�VXSSRUW�GHFUHDVHG�
EXW�ZKHQ�DVNHG�WR�UHVSRQG�WR�2EDPDFDUH��WKHLU�VXSSRUW�LQFUHDVHG�

:LWK�UHJDUG�WR�PRELOLVDWLRQ�DQG�SDUWLFLSDWLRQ�EH\RQG�YRWLQJ��WKH�UHSRUW�VDLG�WKDW�WKHUH�ZHUH�VRPH�VWULNLQJ�GLIIHUHQFHV
DFURVV�JURXSV�LQ�KRZ�RIWHQ�WKH\�DUH�PRELOLVHG�DQG�E\�ZKRP���&KLQHVH��-DSDQHVH�DQG�.RUHDQ�$PHULFDQV�DUH�PRVW
OLNHO\�WR�EH�FRQWDFWHG�DERXW�WKH�HOHFWLRQ��ZKLOH�$VLDQ�,QGLDQV�DQG�&DPERGLDQV�DSSHDU�UHODWLYHO\�QHJOHFWHG��

,W� VDLG�� �7KHVH� GLIIHUHQWLDO� UDWHV� RI� PRELOLVDWLRQ� DUH� PLUURUHG� LQ� WKH� UHODWLYH� DWWHQWLRQ� RI� SROLWLFDO� SDUWLHV� DQG
FDQGLGDWHV��ZKR�UHDFK�RXW�WR�&KLQHVH�DQG�-DSDQHVH�$PHULFDQV�DW�UDWH�IDU�KLJKHU�WKDQ�RWKHU�JURXSV�DQG�ZKR�UDUHO\
UHDFK�RXW�WR�$VLDQ�,QGLDQV�RU�&DPERGLDQV��

�,QWHUHVWLQJO\�� LQGHSHQGHQW� JURXSV�� FRPPXQLW\� RUJDQLVDWLRQV�� DQG� RWKHU� HQWLWLHV� ILOO�LQ� VRPH� RI� WKLV� JDS�� ZKR� DUH
PRUH�OLNHO\�WR�EH�PRELOLVHG�E\�RQH�RI�WKHVH�RWKHU�VRXUFHV�WKDQ�WKH\�DUH�E\�SDUWLHV�RI�FDQGLGDWHV���WKH�UHSRUW�DGGHG�

,W�DOVR�VDLG�WKDW��D�PDMRULW\�RI�$VLDQ�$PHULFDQV�GLVFXVV�SROLWLFV�ZLWK�IDPLO\�DQG�IULHQGV��ZLWK�-DSDQHVH�����SHUFHQW�
DQG�.RUHDQV�����SHUFHQW��HVSHFLDOO\� OLNHO\� WR� WDON�SROLWLFV���7KHVH� OHYHOV�DUH�VRPHZKDW�KLJKHU� WKDQ� IRU� WKH�JHQHUDO
86�SXEOLF�

,Q� WKH� FDVH� RI� ,QGLDQ� $PHULFDQV�� WKH� VXUYH\� IRXQG� WKDW� ��� SHUFHQW� GLVFXVVHG� SROLWLFV�� VL[� SHUFHQW� ZRUNHG� LQ� D
FDPSDLJQ��DQG����SHUFHQW�FRQWULEXWHG�PRQH\�

%HWZHHQ������DQG�������WKH�$$3,�SRSXODWLRQ�JUHZ�IDVWHU�WKDQ�DQ\�RWKHU�UDFLDO�JURXS��DW�D�UDWH�RI����SHUFHQW��DQG
DFFRUGLQJ�WR�5DPDNULVKQD���ZH�EHDW�RXW�WKH�+LVSDQLFV�E\�D�ZKLVNHU�

7KH�VXUYH\�VDLG��LQ�������$$3,V�ZHUH�RYHU�ILYH�SHUFHQW�RI�WKH�SRSXODWLRQ�LQ�����FRQJUHVVLRQDO�GLVWULFWV��DQG�LQ�RYHU
����FLWLHV�RU�PXQLFLSDOLWLHV��$QG��DV�DQ�LPSRUWDQW�DQG�JURZLQJ�SROLWLFDO�FRQVWLWXHQF\�����������QHZ�$VLDQ�$PHULFDQ
YRWHUV�HQWHUHG�WKH�HOHFWRUDWH�LQ������DQG�D�VLPLODU�QXPEHU�RI�QHZ�YRWHUV�LV�H[SHFWHG�LQ������
$]L]�+DQLIID�LQ�:DVKLQJWRQ�'&

7DJV��%DUDFN�2EDPD��0LWW�5RPQH\��1DWLRQDO�$VLDQ�$PHULFDQ�6XUYH\��3DFLILF�,VODQGHU��$$3,
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