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5RPQH\¶V�SUREOHPV�ZLWK�PLQRULW\�YRWHUV�H[WHQG�WR
$VLDQV��VWXG\�VKRZV
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5HSXEOLFDQ�0LWW�5RPQH\¶V�SUREOHPV�DSSHDOLQJ�WR�PLQRULW\�YRWHUV�H[WHQGV�EH\RQG�EODFNV�DQG�+LVSDQLFV��ZLWK
$VLDQ�$PHULFDQV�DOVR�KHDYLO\�IDYRULQJ�'HPRFUDWLF�3UHVLGHQW�%DUDFN�2EDPD¶V�UH�HOHFWLRQ�RQ�1RY����
$PRQJ�OLNHO\�YRWHUV�ZKR�DUH�$VLDQ�$PHULFDQ�����SHUFHQW�EDFN�2EDPD��FRPSDUHG�ZLWK����SHUFHQW�IRU�5RPQH\��%XW
WKHUH�DUH�VWLOO�PDQ\�RXW�WKHUH�WR�EH�ZRQ�RYHU��EHFDXVH�D�WKLUG�±����SHUFHQW�±�RI�WKRVH�ZKR�DUH�MXGJHG�OLNHO\�WR�FDVW
EDOORWV�RQ�1RY����KDYH�QRW�\HW�PDGH�XS�WKHLU�PLQGV��DFFRUGLQJ�WR�WKH�1DWLRQDO�$VLDQ�$PHULFDQ�6XUYH\��ZKLFK
RUJDQL]HUV�VDLG�ZDV��WKH�ODUJHVW�VXFK�VWXG\�RI�$VLDQ�$PHULFDQ�DQG�3DFLILF�,VODQGHUV¶�SXEOLF�RSLQLRQ�HYHU�GRQH�LQ
WKH�8QLWHG�6WDWHV�
0DQ\��KRZHYHU��KDYH�\HW�WR�EH�ZRQ�RYHU��EHFDXVH�D�WKLUG�±����SHUFHQW�±�RI�WKRVH�ZKR�DUH�MXGJHG�OLNHO\�WR�FDVW
EDOORWV�RQ�1RY����KDYH�QRW�\HW�PDGH�XS�WKHLU�PLQGV��WKH�VWXG\�IRXQG�
5RPQH\�FRXOG�KDYH�D�WRXJKHU�WLPH�DWWUDFWLQJ�WKHP��2EDPD¶V�DSSURYDO�UDWLQJV�DUH�KLJKHU�ZLWK�WKH�JURXS�±�DW���
SHUFHQW�YHUVXV�WKH�QDWLRQDO�DYHUDJH�RI�DERXW����SHUFHQW��5RPQH\¶V�DUH�ORZHU��DW����SHUFHQW�YHUVXV����SHUFHQW�
5HFHQW�VXUYH\V�RI�WKH�WRWDO�8�6��YRWHU�SRSXODWLRQ�VKRZ�WKH�QXPEHU�RI�XQGHFLGHG�YRWHUV�KDV�GZLQGOHG�WR�WKH�VLQJOH
GLJLWV��ZLWK�MXVW�VL[�ZHHNV�UHPDLQLQJ�EHIRUH�WKH�HOHFWLRQ��1LQHW\�WZR�SHUFHQW�RI�OLNHO\�YRWHUV�LQ�D�5HXWHUV�,SVRV�SROO
RQ�0RQGD\�KDG�PDGH�XS�WKHLU�PLQGV��ZLWK����SHUFHQW�IRU�2EDPD�DQG����SHUFHQW�IRU�5RPQH\�
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3DWULFLD�=HQJHUOH�LV�FRYHULQJ�WKH�����
FDPSDLJQ�DW�5HXWHUV��6KH�ZDV�PRVW
UHFHQWO\�D�:KLWH�+RXVH�&RUUHVSRQGHQW
DQG�KDG�SUHYLRXVO\�EHHQ�DQ�HGLWRU�LQ
:DVKLQJWRQ��'�&���DQ�HGLWRU�LQ�/RQGRQ�
DQG�D�FRUUHVSRQGHQW�LQ�0LDPL��3LWWVEXUJK
DQG�1HZ�<RUN��<RX�FDQ�IROORZ�KHU�RQ
7ZLWWHU�#5HXWHUV=HQJHUOH
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�����HOHFWLRQV������HOHFWLRQ������HOHFWLRQV
�����HOHFWLRQ������SUHVLGHQWLDO�FDPSDLJQ
�����SUHVLGHQWLDO�UDFH�$IJKDQLVWDQ

%DUDFN�2EDPD�%LOO�&OLQWRQ
FDPSDLJQ�&KLQD�FOLPDWH�FKDQJH�&RQJUHVV
'HPRFUDWV�HFRQRP\�HOHFWLRQV�)URQW
5RZ�:DVKLQJWRQ�*HRUJH�:��%XVK�+DUU\�5HLG
KHDOWKFDUH�KHDOWKFDUH�UHIRUP�+LOODU\
&OLQWRQ�+RXVH�RI�5HSUHVHQWDWLYHV�-RH�%LGHQ
-RKQ�%RHKQHU�-RKQ�0F&DLQ�0LFKHOOH
2EDPD�0LWW�5RPQH\�1DQF\�3HORVL�1HZW
*LQJULFK�2EDPD�SROLWLFV�3UHVLGHQW
%DUDFN�2EDPD�5HSXEOLFDQ�5HSXEOLFDQV
5LFN�3HUU\�5LFN�6DQWRUXP�5REHUW�*LEEV�6DUDK
3DOLQ�6HQDWH�7HD�3DUW\�8�6��HFRQRP\
8�6��SROLWLFV�:DVKLQJWRQ�([WUD
:KLWH�+RXVH
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6RPH�FRQVHUYDWLYHV�UHFRQVLGHU�IXQGLQJ
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7DOHV�IURP�WKH�7UDLO
)ROORZ�7DOHV�IURP�WKH�7UDLO
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+RPH %XVLQHVV 0DUNHWV :RUOG 3ROLWLFV 7HFK 2SLQLRQ %UHDNLQJYLHZV 0RQH\ /LIH 3LFWXUHV 9LGHR
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7KH�VWXG\�IRXQG�WKDW�-DSDQHVH�DQG�)LOLSLQR�$PHULFDQV�DUH�WKH�$VLDQ�$PHULFDQV�PRVW�OLNHO\�WR�YRWH�±�DW����SHUFHQW
DQG����SHUFHQW��UHVSHFWLYHO\��+PRQJ�DQG�&DPERGLDQ�$PHULFDQV�DUH�OHDVW�OLNHO\��DW����SHUFHQW�HDFK�
7KHUH�DUH�RWKHU�GLIIHUHQFHV�DPRQJ�HWKQLF�JURXSV��,QGLDQ�$PHULFDQV�����SHUFHQW��VKRZ�WKH�VWURQJHVW�VXSSRW�IRU
2EDPD��ZKLOH�)LOLSLQRV�����SHUFHQW��DUH�5RPQH\¶V�VWURQJHVW�VXSSRUWHUV�
0RVW�$VLDQ�$PHULFDQV�±�ILYH�RXW�RI�VL[�±�GR�QRW�OLYH�LQ�WKH�EDWWOHJURXQG�VWDWHV�ZKHUH�WKH�SUHVLGHQWLDO�HOHFWLRQ�LV
PRVW�OLNHO\�WR�EH�GHFLGHG��ZKLFK�PDNHV�WKHLU�LQIOXHQFH�JUHDWHVW�LQ�VWDWH�ZLGH�DQG�ORFDO�HOHFWLRQV��%XW�WKH\�FRXOG
PDNH�D�GLIIHUHQFH�LQ�WZR�LPSRUWDQW�VZLQJ�VWDWHV�±�9LUJLQLD�DQG�1HYDGD�±�ZKHUH�WKH\�DFFRXQW�IRU�DERXW���SHUFHQW
DQG���SHUFHQW�RI�WKH�SRSXODWLRQ��UHVSHFWLYHO\�
$VLDQ�$PHULFDQV�DQG�3DFLILF�,VODQGHUV�DFFRXQW�IRU�DERXW���SHUFHQW�RI�WKH�WRWDO�8�6��SRSXODWLRQ��FRPSDUHG�ZLWK�WKH
���SHUFHQW�ZKR�DUH�EODFN�DQG����SHUFHQW�ZKR�DUH�+LVSDQLF��6RPH�VXUYH\V�KDYH�VKRZQ�WKH�ILUVW�$IULFDQ�$PHULFDQ
SUHVLGHQW�ZLWK�����SHUFHQW�VXSSRUW�DPRQJ�EODFN�YRWHUV��DQG����SHUFHQW�±�RU�KLJKHU�±�DPRQJ�+LVSDQLFV�
7KH�UHSRUW�ZDV�EDVHG�RQ�GDWD�FROOHFWHG�IURP�������WHOHSKRQH�LQWHUYLHZV�RI�DGXOWV�LQ�WKH�8QLWHG�6WDWHV�ZKR�LGHQWLI\
WKHPVHOYHV�DV�$VLDQ�$PHULFDQ�DQG�����LQWHUYLHZV�ZLWK�3DFLILF�,VODQGHUV��,QWHUYLHZV�ZHUH�FRQGXFWHG�IURP�-XO\���
WKURXJK�6HSW�����
3KRWR�FUHGLW��5(87(56�$QGUHZ�%XUWRQ
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:H�ZHOFRPH�FRPPHQWV�WKDW�DGYDQFH�WKH�VWRU\�WKURXJK�UHOHYDQW�RSLQLRQ��DQHFGRWHV�
OLQNV�DQG�GDWD��,I�\RX�VHH�D�FRPPHQW�WKDW�\RX�EHOLHYH�LV�LUUHOHYDQW�RU�LQDSSURSULDWH��\RX
FDQ�IODJ�LW�WR�RXU�HGLWRUV�E\�XVLQJ�WKH�UHSRUW�DEXVH�OLQNV��9LHZV�H[SUHVVHG�LQ�WKH
FRPPHQWV�GR�QRW�UHSUHVHQW�WKRVH�RI�5HXWHUV��)RU�PRUH�LQIRUPDWLRQ�RQ�RXU�FRPPHQW
SROLF\��VHH�KWWS���EORJV�UHXWHUV�FRP�IXOOGLVFORVXUH������������WRZDUG�D�PRUH�WKRXJKWIXO�
FRQYHUVDWLRQ�RQ�VWRULHV�

$NLQ�LQ�0LVVRXUL�6HQDWH�UDFH
2EDPD��8�6��ZLOO��GR�ZKDW�ZH�PXVW��WR
FXUE�,UDQ�QXFOHDU�ELG
6XSUHPH�&RXUW�XSKROGV�:HVW�9LUJLQLD
UHGLVWULFWLQJ
5RPQH\�SXOOV�KLV�SXQFKHV�DW�%LOO�&OLQWRQ
HYHQW
+RXVH�HWKLFV�SDQHO�XQDQLPRXV�LQ
GURSSLQJ�:DWHUV�SUREH
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%DFN�WR�WRS

5HXWHUV�FRP %XVLQHVV 0DUNHWV :RUOG 3ROLWLFV 7HFKQRORJ\ 2SLQLRQ 0RQH\ 3LFWXUHV 9LGHRV 6LWH�,QGH[

/HJDO %DQNUXSWF\�/DZ &DOLIRUQLD�/HJDO 1HZ�<RUN�/HJDO 6HFXULWLHV�/DZ

6XSSRUW�	�&RQWDFW 6XSSRUW &RUUHFWLRQV

$FFRXQW�,QIRUPDWLRQ 5HJLVWHU 6LJQ�,Q

&RQQHFW�ZLWK�5HXWHUV 7ZLWWHU�� )DFHERRN�� /LQNHG,Q�� 566�� 3RGFDVW�� 1HZVOHWWHUV�� 0RELOH

$ERXW 3ULYDF\�3ROLF\ 7HUPV�RI�8VH $G&KRLFHV &RS\ULJKW

2XU�)ODJVKLS�ILQDQFLDO
LQIRUPDWLRQ�SODWIRUP
LQFRUSRUDWLQJ�5HXWHUV
,QVLGHU

$Q�XOWUD�ORZ�ODWHQF\
LQIUDVWUXFWXUH�IRU
HOHFWURQLF�WUDGLQJ�DQG
GDWD�GLVWULEXWLRQ

$�FRQQHFWHG�DSSURDFK
WR�JRYHUQDQFH��ULVN�DQG
FRPSOLDQFH

2XU�QH[W�JHQHUDWLRQ
OHJDO�UHVHDUFK�SODWIRUP

2XU�JOREDO�WD[
ZRUNVWDWLRQ

7KRPVRQUHXWHUV�FRP

$ERXW�7KRPVRQ�5HXWHUV

,QYHVWRU�5HODWLRQV

&DUHHUV

&RQWDFW�8V
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7KRPVRQ�5HXWHUV�LV�WKH�ZRUOG
V�ODUJHVW�LQWHUQDWLRQDO�PXOWLPHGLD�QHZV�DJHQF\��SURYLGLQJ�LQYHVWLQJ�QHZV��ZRUOG�QHZV��EXVLQHVV�QHZV��WHFKQRORJ\�QHZV��KHDGOLQH�QHZV��VPDOO�EXVLQHVV�QHZV��QHZV�DOHUWV�
SHUVRQDO�ILQDQFH��VWRFN�PDUNHW��DQG�PXWXDO�IXQGV�LQIRUPDWLRQ�DYDLODEOH�RQ�5HXWHUV�FRP��YLGHR��PRELOH��DQG�LQWHUDFWLYH�WHOHYLVLRQ�SODWIRUPV��7KRPVRQ�5HXWHUV�MRXUQDOLVWV�DUH�VXEMHFW�WR�DQ�(GLWRULDO
+DQGERRN�ZKLFK�UHTXLUHV�IDLU�SUHVHQWDWLRQ�DQG�GLVFORVXUH�RI�UHOHYDQW�LQWHUHVWV�

1<6(�DQG�$0(;�TXRWHV�GHOD\HG�E\�DW�OHDVW����PLQXWHV��1DVGDT�GHOD\HG�E\�DW�OHDVW����PLQXWHV��)RU�D�FRPSOHWH�OLVW�RI�H[FKDQJHV�DQG�GHOD\V��SOHDVH�FOLFN�KHUH�
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