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:LWK�RYHU���������%ODFN�LPPLJUDQWV��&DOLIRUQLD�LV�
KRPH�WR�WKH�ODUJHVW�%ODFN�LPPLJUDQW�FRPPXQLW\�LQ�WKH�
QDWLRQ��+RZHYHU��DQ�DFFXUDWH�&DOLIRUQLD�FRXQW�ZLOO�EH�
FKDOOHQJHG�E\�QDWLRQDO�UKHWRULF�DQG�VWDWHPHQWV�WKDW�
KDYH�VWRNHG�IHDU�DPRQJ�LPPLJUDQW�FRPPXQLWLHV��
$FFRUGLQJ�WR�D�&RQJUHVVLRQDO�+LVSDQLF�&DXFXV�OHWWHU�
WR�WKH�8�6��&RPPHUFH�6HFUHWDU\�RQ�-DQXDU\�����������
�QHZ�TXDOLWDWLYH�UHVHDUFK�IURP�WKH�&HQVXV�%XUHDX�
FRQILUPV�WKDW�VXUYH\�UHVSRQGHQWV�DQG�IRFXV�JURXS�
SDUWLFLSDQWV�DUH�H[SUHVVLQJ�DQ��XQSUHFHGHQWHG��OHYHO�
RI�FRQFHUQ�UHJDUGLQJ�WKH�FRQILGHQWLDOLW\�RI�WKH�GDWD�
WKH\�SURYLGH�WR�WKH�%XUHDX�DQG�ZKHWKHU�WKDW�GDWD�ZLOO�
EH�LPSURSHUO\�VKDUHG�ZLWK�RWKHU�JRYHUQPHQW�
DJHQFLHV��HVSHFLDOO\�LPPLJUDWLRQ�RIILFLDOV���7KLV�
�FRQFHUQ��PD\�LPSDFW�UHVSRQVH�UDWHV�RI�&DOLIRUQLD�V�
ODUJH�$IULFDQ�LPPLJUDQW�SRSXODWLRQ��SDUWLFXODUO\�LI�
IHGHUDO�SROLFLHV�DQG�UKHWRULF�FRQWLQXH�WR�WUHQG�LQ�WKH�
FXUUHQW�GLUHFWLRQ�
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:KLOH�OHYHOV�RI�WUXVW�LQ�JRYHUQPHQW�FRQWLQXH�
WR�GHFOLQH�DPRQJ�DOO�SRSXODWLRQV��%ODFN�WUXVW�
LV�DW�DQ�DOO�WLPH�ORZ��$FFRUGLQJ�WR�WKH�3HZ�
5HVHDUFK�&HQWHU�V�1DWLRQDO�(OHFWLRQ�6WXGLHV�
SROO��WKH�SHUFHQWDJH�RI�%ODFN�SHRSOH�ZKR�
WUXVW�WKH�JRYHUQPHQW�LQ�:DVKLQJWRQ�DOZD\V�RU�
PRVW�RI�WKH�WLPH�LV�DW�����FRPSDUHG�WR�����
IRU�/DWLQRV�+LVSDQLFV�DQG�����IRU�:KLWHV����
0RUHRYHU��WUXVW�LQ�JRYHUQPHQW�KDV�EHHQ�
ORZHVW�DPRQJ�%ODFN�SHRSOH�FRPSDUHG�WR�
WKHLU�FRXQWHUSDUWV�LQ�HYHU\�\HDU�VLQFH������
H[FHSW������������������������DQG��������������
)DFWRUV�FRQWULEXWLQJ�WR�VXFK�GLVWUXVW�LQFOXGH�
VODYHU\��-LP�&URZ�ODZV��HPSOR\PHQW�DQG�
KRXVLQJ�GLVFULPLQDWLRQ��VWDWH�YLROHQFH�
WRZDUGV�%ODFNV��DQG�PDVV�LQFDUFHUDWLRQ�

3&$0..&/%"5*0/4

7KH�LPSRUWDQFH�RI�SDUWQHULQJ�ZLWK�WUXVWHG�PHVVHQJHUV�LQ�UHDFKLQJ�WKH�%ODFN�FRPPXQLW\�FDQQRW�EH�XQGHUVFRUHG�
HQRXJK��)RU�LQVWDQFH��DFFRUGLQJ�WR�D�VWXG\�FRQGXFWHG�E\�1RQSURILW�9RWH��%ODFN�YRWHUV�FRQWDFWHG�E\�QRQSURILWV�
ZHUH�����PRUH�OLNHO\�WR�YRWH�GXULQJ�WKH������PLGWHUP�HOHFWLRQV����
�
1RQSURILW�9RWH�([HFXWLYH�'LUHFWRU�%ULDQ�0LOOHU�VDLG��>Q@RQSURILWV�DUH�WUXVWHG�PHVVHQJHUV�ZLWK�GHHS�URRWV�LQ�
FRPPXQLWLHV�RYHUORRNHG�E\�RWKHUV���$V�PHQWLRQHG�DERYH��WKH�%ODFN�FRPPXQLW\�LV�PDGH�XS�RI�DOO�W\SHV�RI�
GHPRJUDSKLFV��LQFOXGLQJ�&KULVWLDQV��0XVOLPV��DJQRVWLF��DWKHLVWV��HWF���PHQ��ZRPHQ��WUDQVJHQGHU��JHQGHU�QRQ�
FRQIRUPLQJ��KHWHURVH[XDO��KRPRVH[XDO��ELVH[XDO��HWF���QHYHU��FXUUHQWO\��DQG�IRUPHUO\�LQFDUFHUDWHG��KRPHRZQHUV��
UHQWHUV��DQG�KRPHOHVV��DQG�8�6��ERUQ�DQG�IRUHLJQ�ERUQ��DPRQJ�PDQ\�RWKHU�GHPRJUDSKLF�FDWHJRULHV��'LIIHUHQW�
VWUDWHJLHV�DQG�WDFWLFV�ZLOO�QHHG�WR�EH�GHYHORSHG�WR�HGXFDWH�DQG�HQJDJH�HDFK�GHPRJUDSKLF�ZLWKLQ�WKH�ODUJHU�
%ODFN�FRPPXQLW\�
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%JGGFSFOU�TUSBUFHJFT�BOE�UBDUJDT�XJMM�OFFE�UP�CF�EFWFMPQFE�UP�FEVDBUF�BOE�
FOHBHF�FBDI�EFNPHSBQIJD�XJUIJO�UIF�MBSHFS�#MBDL�DPNNVOJUZ�

&/%/05&4

���KWWSV���ZZZ�FHQVXV�JRY�TXLFNIDFWV�IDFW�WDEOH�&$
����YLHZWRS
��KWWSV���ZZZ�FRORUOLQHV�FRP�DUWLFOHV�JHQWULILFDWLRQ�
����UHSRUW�%ODFN�DQG�ODWLQR�GLVSODFHPHQW�UHPDNLQJ�
����ED\�DUHD
���,G�
��KWWSV���ZZZ�KXIILQJWRQSRVW�FRP������������
���%ODFN�IDPLOLHV�KRPHOHVVBQB��������KWPO
�

��/$�&RXQW\�+RPHOHVV�6HUYLFH�$XWKRULW\������$G�+RF
����&RPPLWWHH�5HSRUW�RQ�%ODFN�3HRSOH�([SHULHQFLQJ�+RPHOHVVQHVV
��KWWS���ZZZ�SSLF�RUJ��SXEOLFDWLRQ�FDOLIRUQLDVFKDQJLQJ�
���SULVRQ�SRSXODWLRQ�
��KWWS���ZZZ�SHRSOH�SUHVV�RUJ������������SXEOLFWUXVW�
���LQ�JRYHUQPHQW�����������
��LG�
��DVVRFLDWLRQVQRZ�FRP���������QRQSURILWV�URFNHG�YRWH������

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�
&HQVXV�3ROLF\�$GYRFDF\�1HWZRUN��

SOHDVH�FRQWDFW�
&3$1#$GYDQFH3URM�RUJ�RU�YLVLW�

$GYDQFHPHQW3URMHFW&$�RUJ�&3$1

�

�
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8QOLNH�RWKHU�UDFLDO�HWKQLF�JURXSV��$,$1V�GR�QRW�KDYH�UDFLDO�HWKQLF�HQFODYHV�LQ�XUEDQ�RU�VXEXUEDQ�DUHDV��
7KLV�ZDV�GXH�WR�WKH�)HGHUDO�5HORFDWLRQ�$FW��ZKLFK�VWUDWHJLFDOO\�SODFHG�$,$1�IDPLOLHV�DZD\�IURP�RQH�
DQRWKHU�VR�DV�QRW�WR�IRUP�D�1DWLYH�QHLJKERUKRRG��7KH�ODFN�RI�JHRJUDSKLF�FRQFHQWUDWLRQ�LV�D�EDUULHU�WR�
HQXPHUDWLRQ�IRU�WKLV�FRPPXQLW\��,W�LV�LPSRVVLEOH�WR�VHUYH�D�ODUJH�SURSRUWLRQ�RI�WKH�$,$1�FRPPXQLW\�ZLWK�
WUDGLWLRQDO�RXWUHDFK�PHWKRGV�LQ�D�IHZ�FHQWUDOL]HG�SODFHV��DQG�WKH�VPDOO�QXPEHUV�LQ�DQ\�SDUWLFXODU�ORFDWLRQ�
PDNH�LW�GLIILFXOW�DQG�FRVWO\�WR�GHVLJQ�FXOWXUDOO\�DSSURSULDWH�DQG�HIIHFWLYH�RXWUHDFK�VWUDWHJLHV�WR�PHHW�WKHLU�
QHHGV�
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&/%/05&4
�����KWWSV���ZZZ�FHQVXV�JRY�SURG�FHQ�����EULHIV�F����EU����SGI
����KWWSV���IDFWILQGHU�FHQVXV�JRY�IDFHV�WDEOHVHUYLFHV�MVI�SDJHV�SURGXFWYLHZ�[KWPO"VUF &)
����KWWSV���IDFWILQGHU�FHQVXV�JRY�IDFHV�WDEOHVHUYLFHV�MVI�SDJHV�SURGXFWYLHZ�[KWPO�
�����SLG '(&B��B6)�B3&7���	SURG7\SH WDEOH�
�

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�
&HQVXV�3ROLF\�$GYRFDF\�1HWZRUN��

SOHDVH�FRQWDFW�
&3$1#$GYDQFH3URM�RUJ�RU�YLVLW�

$GYDQFHPHQW3URMHFW&$�RUJ�&3$1
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3RRU�PDSV�RI�5DQFKHULDV�DQG�
UHVHUYDWLRQV�DV�ZHOO�DV�LQGLYLGXDOV�
OLYLQJ�LQ�XQFRQYHQWLRQDO�KRXVLQJ�
XQLWHV��OLYLQJ�LQ�59�SDUNV��VHHPLQJO\�
DEDQGRQHG�EXLOGLQJV��SRVH�
FKDOOHQJHV�WR�HQXPHUDWLRQ�

7KHUH�DUH�YHU\�GLIIHUHQW�LVVXHV�LQ�
UXUDO�DV�FRPSDUHG�WR�XUEDQ�
SRSXODWLRQV�IRU�WKHVH�JURXSV��,Q�
UXUDO�DUHDV��LVVXHV�DUH�VLPLODU�WR�
RWKHU�VPDOO��UHPRWH�ORFDWLRQV�LQ�
JHQHUDO��,Q�XUEDQ�DUHDV��LVVXHV�DUH�
VLPLODU�WR�RWKHU�XUEDQ�SRRU�

$,$1V�DUH�SDUWLFXODUO\�GLIILFXOW�WR�
PDWFK�WR�DGPLQLVWUDWLYH�UHFRUGV�

$,$1V�H[SHULHQFH�D�GLJLWDO�GLYLGH��
2YHUDOO��DFFRUGLQJ�WR�FHQVXV�GDWD��
������RI�$PHULFDQ�,QGLDQV�XVH�WKH�
LQWHUQHW��ZKLFK�LV�ORZ�FRPSDUHG�WR�
WKH�DYHUDJH�:KLWH�KRXVHKROG��6RPH�
UHPRWH�ORFDWLRQV�KDYH�OLWWOH�LQWHUQHW�
DFFHVV��&HOO�SKRQH�FRYHUDJH�PD\�
EH�HTXDOO\�SRRU�LQ�VRPH�DUHDV�DV�
ZHOO�

)RU�WKRVH�WULEHV�WKDW�VWLOO�UHO\�RQ�VXEVLVWHQFH�
OLYLQJ��H[��<XURN�DQG�VDOPRQ�ILVKLQJ��LW�LV�
RIWHQ�GLIILFXOW�WR�JHW�DFFXUDWH�FRXQWV�
EHFDXVH�WKH\�DUH�FDUU\LQJ�RXW�VXEVLVWHQFH�
DFWLYLWLHV�DQG�RU�OLYLQJ�LQ�ILVK�FDPSV�YHUVXV�
WUDGLWLRQDO�KRXVLQJ�

$,$1V�H[SHULHQFH�KLJK�UDWHV�RI�
KRPHOHVVQHVV��WUDQVLHQW�PRELOH�OLYLQJ��
PXOWL�IDPLO\�KRXVHKROGV��WHPSRUDU\�
KRXVHKROGV��DQG�DUH�OLYLQJ�LQ��JURXS�
TXDUWHUV���H�J��LQFDUFHUDWHG��
KRVSLWDOL]HG��HWF���

:RUN�FORVHO\�ZLWK�$,$1�FRPPXQLW\�OHDGHUV�DQG�$,$1�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV��2XWUHDFK�VWUDWHJLHV�
VKRXOG�LQFOXGH�ERWK�WUDGLWLRQDO�PHGLD��SULQW��UDGLR��WHOHYLVLRQ���VRFLDO�PHGLD��DQG�GLJLWDO�PHGLD��
(VWDEOLVK�4XHVWLRQQDLUH�$VVLVWDQFH�&HQWHUV�DW�ORFDO�,QGLDQ�+HDOWK�6HUYLFH�FOLQLFV�RU�$,$1�FRPPXQLW\�EDVHG�
RUJDQL]DWLRQV��
(QJDJH�ZLWK�WULEDO�JRYHUQPHQWV�DQG�SURYLGH�&HQVXV������WHFKQLFDO�DVVLVWDQFH�
+LUH�HQXPHUDWRUV�IURP�ORFDO�UHVHUYDWLRQV��5DQFKHULDV�DQG�RU�XUEDQ�FRPPXQLWLHV�ZKR�NQRZ�WKHLU�FRPPXQLW\�
DQG�EHVW�SUDFWLFHV�WR�UHDFK�HQJDJH�FRPPXQLWLHV�PHPEHUV�
(QVXUH�HQXPHUDWRUV�XQGHUVWDQG�WKDW�FLWL]HQV�RI�VWDWH�UHFRJQL]HG�WULEHV�FDQ�DQG�VKRXOG�VHOI�LGHQWLI\�DV�$,$1�
3URYLGH�PHGLD�DQG�RXWUHDFK�PDWHULDOV�WKDW�DUH�FXOWXUDOO\�UHOHYDQW��$,$1�DUH�GLYHUVH�DQG�UHTXLUH�GLIIHUHQW�
RXWUHDFK�PDWHULDOV�DQG�VWUDWHJLHV�EDVHG�RQ�JHRJUDSKLFDO�ORFDWLRQ�
$SSURSULDWHO\�IXQG�DOO�UHFRJQL]HG�WULEDO�JRYHUQPHQWV�LQ�&DOLIRUQLD�WR�FRQGXFW�FHQVXV�RXWUHDFK�ZLWKLQ�WKHLU�
FRPPXQLWLHV��ERWK�RQ�DQG�RII�WKH�UHVHUYDWLRQ�UDQFKHULD�










































