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UHFHLYHG D *('ï

E,Q ìääç LQPDWHV ZKR KDG QRW ILQLVKHG KLJK VFKRRO ZHUH DVNHG VSHFLILFDOO\ LI WKH\ KDG
UDFLDO JURXSVï

D,QFOXGHV $VLDQVñ 3DFLILF ,VODQGHUVñ $PHULFDQ ,QGLDQVñ $ODVND 1DWLYHVñ DQG RWKHU
ðð1RW DYDLODEOHï
IRU ìäåä VXUYH\ VWDQGDUG HUURUVï
6HH DSSHQGL[ WDEOH éïì IRU ìääç VXUYH\ VWDQGDUG HUURUV DQG DSSHQGL[ WDEOH éïé
íïæøñ IRU SUHðDUUHVW HPSOR\PHQWâ íïìøñ IRU PLOLWDU\ VHUYLFHâ DQG íïìøñ IRU FLWL]HQVKLSï
IRU íïìø RI WKH LQPDWHV ZHUH PLVVLQJ IRU PDULWDO VWDWXVâ íïæøñ IRU HGXFDWLRQâ
1RWHã 7RWDOV LQFOXGH LQPDWHV ZLWK DQ XQNQRZQ FRQYLFWLRQ RU QR RIIHQVHï ,Q ìääç GDWD

ìçëñééìëìåñæäæêäèñèèìçäñêææêìåñíçåèíæñíëç1XPEHU RI MDLO LQPDWHV

ððððððìíïäçïååïë1RQFLWL]HQ
ððððððåäïìøäêïëøäìïåø&LWL]HQ

8ï6ï FLWL]HQVKLS

åéïååéïêåéïèååïäååïìååïê1RQYHWHUDQ
ìèïëøìèïæøìèïèøììïìøììïäøììïæø9HWHUDQ

0LOLWDU\ VHUYLFH

ììïæìêïæìêïììéïíìêïììêïè6RPH FROOHJH RU PRUH
êéïêêëïëêêïìêèïêéëïèéíïí+LJK VFKRRO JUDGXDWH
êäïíêåïìêåïëêçïçêìïæêêïé6RPH KLJK VFKRRO
ìèïìøìçïíøìèïçøìéïëøìëïæøìêïìøåWK JUDGH RU OHVV

(GXFDWLRQE

èäïéèéïåèçïæçíïèèåïíèåïç1HYHU PDUULHG
åïéåïëåïëäïìåïéåïæ6HSDUDWHG
ìéïëìèïåìèïììéïëìçïêìèïç'LYRUFHG
íïæìïëìïíìïåìïêìïé:LGRZHG
ìæïêøëíïìøìäïíøìéïéøìçïíøìèïæø0DUULHG

0DULWDO VWDWXV

ìïëëïíìïæìïéìïèìïèèè RU ROGHU
éïíèïíéïççïäçïíçïêéèðèé
ìçïèìæïíìçïæëëïçëéïéëêïäêèðéé
éìïëééïíéëïäêéïæêåïäêæïéëèðêé
êèïìêíïäêëïçêíïëëæïäëåïèìåðëé
ëïíøìïìøìïèøéïìøìïéøëïêøìæ RU \RXQJHU

$JH

ìïçëïäëïêêïåêïëêïè2WKHUD
ìçïæìæïèìæïéìäïììåïêìåïè+LVSDQLF
éåïëêæïìéìïæééïæêåïäéíïå%ODFN QRQð+LVSDQLF
êêïèøéëïèøêåïçøêëïéøêäïæøêæïêø:KLWH QRQð+LVSDQLF

5DFHî+LVSDQLF RULJLQ

åïèìíïíäïèäïæìíïëìíïë)HPDOH
äìïèøäíïíøäíïèøäíïêøåäïåøåäïåø0DOH

6H[

8QFRQYLFWHG&RQYLFWHG7RWDO8QFRQYLFWHG&RQYLFWHG7RWDO&KDUDFWHULVWLF
3HUFHQW RI MDLO LQPDWHV LQ ìäåä3HUFHQW RI MDLO LQPDWHV LQ ìääç

7DEOH éïìï 6HOHFWHG FKDUDFWHULVWLFV RI MDLO LQPDWHVñ E\ FRQYLFWLRQ VWDWXVñ ìääç DQG ìäåä
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K,QFOXGHV MXYHQLOH RIIHQVHV DQG RWKHU XQVSHFLILHG RIIHQVHVï

J,QFOXGHV ULRWLQJñ DEDQGRQPHQWñ QRQVXSSRUWñ LPPLJUDWLRQ YLRODWLRQVñ LQYDVLRQ RI SULYDF\ñ
OLTXRU ODZ YLRODWLRQVñ WD[ HYDVLRQñ DQG EULEHU\ï

I,QFOXGHV SDUROH RU SUREDWLRQ YLRODWLRQVñ HVFDSHñ $:2/ñ DQG IOLJKW WR DYRLG SURVHFXWLRQï

H,QFOXGHV GUXQNHQQHVVñ YDJUDQF\ñ GLVRUGHUO\ FRQGXFWñ XQODZIXO DVVHPEO\ñ PRUDOVñ DQG FRPPHUFLDOL]HG YLFHï

G,QFOXGHV GULYLQJ ZKLOH LQWR[LFDWHG DQG GULYLQJ XQGHU WKH LQIOXHQFH RI GUXJV RU DOFRKROï

F,QFOXGHV GHVWUXFWLRQ RI SURSHUW\ñ YDQGDOLVPñ KLWðDQGðUXQ GULYLQJ ZLWKRXW ERGLO\ LQMXU\ñ
WUHVSDVVLQJñ DQG SRVVHVVLRQ RI EXUJODU\ WRROVï

E,QFOXGHV EODFNPDLOñ H[WRUWLRQñ KLWðDQGðUXQ GULYLQJ ZLWK ERGLO\ LQMXU\ñ FKLOG DEXVHñ DQG FULPLQDO HQGDQJHUPHQWï

D,QFOXGHV QRQQHJOLJHQW PDQVODXJKWHUï
XQNQRZQï 6HH DSSHQGL[ WDEOH éïë IRU ìääç VXUYH\ VWDQGDUG HUURUV DQG DSSHQGL[ WDEOH éïé IRU ìäåä VXUYH\ VWDQGDUG HUURUVï
1RWHã ([FOXGHV DQ HVWLPDWHG ëéñéèí MDLO LQPDWHV LQ ìääç DQG ìèñêäê LQ ìäåä ZKRVH RIIHQVH RU FRQYLFWLRQ VWDWXV ZDV

ìçìñåèåëìåñêíêêåíñìçíìççñëäèêìèñééëéäçñçíä1XPEHU RI MDLO LQPDWHV

ìïåøìïéøìïçøíïêøíïéøíïèø2WKHU RIIHQVHVK

ìïçëïíìïåìïåìïåëïí2WKHU SXEOLFðRUGHUJ
ëïìêïæêïíìïæëïæëïç9LRODWLRQ RI SDUROHîSUREDWLRQI
ìïêëïíìïæëïéìïäëïí'UXQNHQQHVVîPRUDOVH
ëïíìêïååïåêïçäïèæïé'ULYLQJ ZKLOH LQWR[LFDWHGG
íïäéïìëïæìïæêïåêïë7UDIILF
êïéëïéëïåéïíêïêéïå2EVWUXFWLRQ RI MXVWLFH
ìïèëïëìïäëïëëïéëïê:HDSRQV
ìëïäøêíïëøëëïåøìæïéøëèïèøëéïêø3XEOLFðRUGHU RIIHQVHV

ìïçìïíìïêìïíìïèìïê2WKHUîXQVSHFLILHG
ìêïæìíïæìëïíäïëäïèäïë7UDIILFNLQJ
åïéìíïæäïæìíïíìëïçììïè3RVVHVVLRQ
ëêïåøëëïèøëêïíøëíïëøëêïæøëëïíø'UXJ RIIHQVHV

ëïììïëìïçëïëìïéìïç2WKHU SURSHUW\F
ëïçëïëëïéìïäëïéëïì6WROHQ SURSHUW\
êïçéïëéïíéïêéïåéïç)UDXG
íïäíïèíïæíïçíïêíïé$UVRQ
ëïäëïåëïåêïêëïêëïç0RWRU YHKLFOH WKHIW
æïìåïèæïäèïæäïèåïí/DUFHQW\îWKHIW
ìëïíäïåìíïææïæåïíæïç%XUJODU\
êìïëøëäïëøêíïíøëèïèøëåïçøëçïäø3URSHUW\ RIIHQVHV

ìïëìïíìïììïèìïëìïê2WKHU YLROHQWE
ìíïíèïìæïëìèïéìíïíììïç$VVDXOW
äïìèïíçïæåïåèïççïè5REEHU\
ëïéëïæëïçëïäëïæëïæ2WKHU VH[XDO DVVDXOW
ìïííïæíïåíïåíïêíïè5DSH
ìïèíïêíïåíïçíïèíïè.LGQDSLQJ
íïêíïæíïèíïèíïêíïé1HJOLJHQW PDQVODXJKWHU
èïììïëëïåçïíìïëëïå0XUGHUD
êíïéøìçïçøëëïèøêçïçøëìïåøëçïêø9LROHQW RIIHQVHV

ìííïíøìííïíøìííïíøìííïíøìííïíøìííïíø$OO RIIHQVHV

8QFRQYLFWHG&RQYLFWHG7RWDO8QFRQYLFWHG&RQYLFWHG7RWDO0RVW VHULRXV RIIHQVH
3HUFHQW RI MDLO LQPDWHV LQ ìäåä3HUFHQW RI MDLO LQPDWHV LQ ìääç

7DEOH éïëï 7KH PRVW VHULRXV RIIHQVH RI MDLO LQPDWHVñ E\ FRQYLFWLRQ VWDWXVñ ìääç DQG ìäåä
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ó,QFOXGHV $VLDQVñ 3DFLILF ,VODQGHUVñ $PHULFDQ ,QGLDQVñ $ODVND 1DWLYHVñ DQG RWKHU UDFLDO JURXSVï
6HH WDEOH éïë IRU GHILQLWLRQV RI RIIHQVH FDWHJRULHVï 6HH DSSHQGL[ WDEOH éïë IRU VXUYH\ VWDQGDUG HUURUVï
1RWHã ([FOXGHV DQ HVWLPDWHG ëéñéèí MDLO LQPDWHV ZKRVH RIIHQVH ZDV XQNQRZQï

ìçñääåäìñççéëíëñåëèìåèñìëëèíñçèæééèñäèë1XPEHU RI MDLO LQPDWHV

íïíøíïéøíïéøíïæøìïëøíïéø2WKHU RIIHQVHV

éïìëïäìïçëïíëïçëïí2WKHU SXEOLFðRUGHU
éïèêïêìïäëïåêïíëïè9LRODWLRQ RI SDUROHîSUREDWLRQ
êïëëïëëïíìïäèïéìïæ'UXQNHQQHVVîPRUDOV
äïçæïëìïäìêïëèïëæïç'ULYLQJ ZKLOH LQWR[LFDWHG
éïåêïæìïåéïëìïäêïê7UDIILF
èïæêïìéïçèïäçïíéïæ2EVWUXFWLRQ RI MXVWLFH
ëïæëïéêïììïêíïæëïè:HDSRQV
êéïçøëéïåøìçïäøêìïéøëéïæøëéïêø3XEOLFðRUGHU RIIHQVHV

íïêíïäìïåìïëëïæìïë2WKHUîXQVSHFLILHG
éïçìêïéìíïäèïçììïéåïä7UDIILFNLQJ
èïäìêïéìéïäæïêìêïêììïê3RVVHVVLRQ
ìíïåøëæïæøëæïçøìéïìøëæïéøëìïéø'UXJ RIIHQVHV

ìïíëïíìïéìïåìïíìïæ2WKHU SURSHUW\
ëïêëïëëïëëïííïäëïê6WROHQ SURSHUW\
çïæëïìéïèèïæììïìêïå)UDXG
íïííïííïêíïæíïçíïé$UVRQ
éïäêïêëïèëïììïéëïæ0RWRU YHKLFOH WKHIW
èïéèïêåïæåïåìêïìæïé/DUFHQW\îWKHIW
æïíæïèçïèäïìêïæåïì%XUJODU\
ëæïëøëëïêøëçïìøêíïíøêìïæøëçïêø3URSHUW\ RIIHQVHV

êïéìïëíïåìïçìïêìïê2WKHU YLROHQW
ìëïæììïæììïäììïìåïëììïä$VVDXOW
çïæèïæäïåêïêêïéçïä5REEHU\
ëïìëïììïäéïííïìêïí2WKHU VH[XDO DVVDXOW
ìïçíïêíïêíïæíïííïè5DSH
íïëìïííïèíïéíïèíïè.LGQDSLQJ
íïìíïëíïèíïéíïìíïé1HJOLJHQW PDQVODXJKWHU
íïçëïæêïèëïêìïêêïí0XUGHU
ëæïéøëéïåøëäïìøëêïäøìéïäøëæïçø9LROHQW RIIHQVHV

ìííïíøìííïíøìííïíøìííïíøìííïíøìííïíø$OO RIIHQVHV

2WKHUó+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF)HPDOH0DOH0RVW VHULRXV RIIHQVH
%ODFN:KLWH

3HUFHQW RI MDLO LQPDWHV

7DEOH éïêï 7KH PRVW VHULRXV RIIHQVH RI MDLO LQPDWHVñ E\ VH[ DQG UDFHî+LVSDQLF RULJLQñ ìääç
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6HH DSSHQGL[ WDEOH éïë IRU VXUYH\ VWDQGDUG HUURUVï
1RWHã ([FOXGHV DQ HVWLPDWHG ëéñéèí MDLO LQPDWHV ZKRVH RIIHQVH ZDV XQNQRZQï

êåñèçéééñéëåæéñêèåäêñåçæäìñëçéæåñæçêæèñêçè1XPEHU RI MDLO LQPDWHV

íïëøíïìøíïíøíïéøíïèøíïæøìïêø2WKHU RIIHQVHV

ëïíêïæëïèëïëëïëìïçíïä2WKHU SXEOLFðRUGHU
êïêëïæëïæêïíìïåëïäëïë9LRODWLRQ RI SDUROHîSUREDWLRQ
ëïéêïæëïéëïæìïæíïäìïê'UXQNHQQHVVîPRUDOV
ìéïéäïäìëïíæïææïééïëíïç'ULYLQJ ZKLOH LQWR[LFDWHG
éïíëïäêïëéïéêïèëïëìïä7UDIILF
çïìéïìéïëèïèéïéèïçéïë2EVWUXFWLRQ RI MXVWLFH
ìïäìïåëïëìïêìïéêïäêïè:HDSRQV
êéïíøëåïæøëäïìøëçïåøëëïèøëìïêøìéïçø3XEOLFðRUGHU RIIHQVHV

ìïêíïæëïëìïåìïëìïëíïç2WKHUîXQVSHFLILHG
æïçìíïêäïêìíïíäïììíïççïç7UDIILFNLQJ
çïäìéïêìëïéìëïåìëïëììïèåïä3RVVHVVLRQ
ìèïæøëèïêøëêïäøëéïçøëëïèøëêïëøìçïëø'UXJ RIIHQVHV

íïåëïéìïêìïêìïèëïíìïä2WKHU SURSHUW\
íïåìïëìïäëïêìïäëïåëïä6WROHQ SURSHUW\
çïèèïééïééïäéïêéïëêïè)UDXG
íïçíïìíïéíïêíïêíïåíïë$UVRQ
ëïìíïèëïëìïëêïíêïëèïí0RWRU YHKLFOH WKHIW
åïëåïìåïæåïìåïåçïåæïë/DUFHQW\îWKHIW
êïçéïæçïìåïíåïêìíïëäïì%XUJODU\
ëëïéøëëïéøëèïìøëçïìøëåïìøêíïíøëäïåø3URSHUW\ RIIHQVHV

íïæìïíìïíìïëìïêìïëëïí2WKHU YLROHQW
ìêïæììïëìíïêììïæìëïèäïçìëïä$VVDXOW
ëïéêïæéïäéïåçïçèïåìéïæ5REEHU\
èïçéïíëïçìïäêïíëïíìïä2WKHU VH[XDO DVVDXOW
íïåìïííïëíïèíïêíïèíïè5DSH
íïåíïéíïçíïêíïçíïåíïê.LGQDSLQJ
ìïêíïëíïêíïìíïêíïèíïé1HJOLJHQW PDQVODXJKWHU
ëïéëïíëïíìïçìïäéïêèïé0XUGHU
ëæïçøëêïèøëìïäøëëïëøëçïèøëéïåøêåïìø9LROHQW RIIHQVHV

ìííïíøìííïíøìííïíøìííïíøìííïíøìííïíøìííïíø$OO RIIHQVHV

ROGHUéíðééêèðêäêíðêéëèðëäëíðëé\RXQJHU0RVW VHULRXV RIIHQVH
éè RUìä RU

$JH RI MDLO LQPDWHV

7DEOH éïéï 7KH PRVW VHULRXV RIIHQVH RI MDLO LQPDWHVñ E\ DJHñ ìääç
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H,QFOXGHV DUVRQ DQG RWKHU SURSHUW\ FULPHVï

G,QFOXGHV NLGQDSLQJ DQG RWKHU YLROHQW RIIHQVHVï

F,QFOXGHV UDSH DQG RWKHU VH[XDO DVVDXOWï

E,QFOXGHV PXUGHUñ QRQQHJOLJHQW PDQVODXJKWHUñ DQG QHJOLJHQW PDQVODXJKWHUï

D,QFOXGHV $VLDQVñ 3DFLILF ,VODQGHUVñ $PHULFDQ ,QGLDQVñ $ODVND 1DWLYHVñ DQG RWKHU UDFLDO JURXSVï
6HH DSSHQGL[ WDEOH éïê IRU VXUYH\ VWDQGDUG HUURUVï
1RWHã ([FOXGHV DQ HVWLPDWHG ëéñéèí MDLO LQPDWHV ZKRVH RIIHQVH ZDV XQNQRZQï

øíïíøìéïèøêëïêøèêïëøëèïèøæéïèëñéèë2WKHU RIIHQVHV

çïäëèïåêìïèêèïåìëïæåæïêìíñìæë2WKHU SXEOLFðRUGHU
çïíëêïèëäïçéíïäììïæååïêìëñåêé9LRODWLRQ RI SDUROHîSUREDWLRQ
èïéëíïíéíïçêéïíëæïíæêïíìíñìéì'UXQNHQQHVVîPRUDOV
éïéìåïììíïçççïäæïëäëïåêçñçêæ'ULYLQJ ZKLOH LQWR[LFDWHG
èïìëìïéëêïçéäïäçïëäêïåìèñæìæ7UDIILF
éïìììïåêåïæéèïéìëïçåæïéëéñíéì2EVWUXFWLRQ RI MXVWLFH
éïíìäïçèéïåëìïçëïääæïìììñêéí:HDSRQV
øéïäøìåïåøëåïêøéåïíøìíïêøåäïæìëíñååë3XEOLFðRUGHU RIIHQVHV

íïåìëïéèêïåêêïíëíïéæäïççñçèå2WKHUîXQVSHFLILHG
ìïæëæïíéåïçëëïæìëïæåæïêéèñéåé7UDIILFNLQJ
ìïåëìïçèêïíëêïæììïåååïëèæñíêå3RVVHVVLRQ
øìïæøëêïêøèìïëøëêïäøìëïæøåæïêìíäñìåí'UXJ RIIHQVHV

ìïæìåïçêéïééèïêåïìäìïääñåëé2WKHU SURSHUW\H
êïæìåïæéëïèêèïíéïéäèïçìíñèèí6WROHQ SURSHUW\
èïíåïçéíïíéçïéëéïåæèïëëëñçèê)UDXG
çïéëêïèêäïçêíïéèïèäéïèìëñåæå0RWRU YHKLFOH WKHIW
ëïêìëïìééïçéíïäìçïæåêïêêäñçêí/DUFHQW\îWKHIW
êïììåïìêéïçééïìéïääèïìêæñäæå%XUJODU\
øêïèøìèïêøêäïçøéìïçøìëïíøååïíìêêñèìê3URSHUW\ RIIHQVHV

çïäëëïæëåïìéëïéìíïêåäïæåñäèë2WKHU YLROHQWG
êïåìåïçéìïåêèïåæïêäëïæèæñéçè$VVDXOW
êïèìçïìçìïçìåïåèïéäéïçêëñéêë5REEHU\
êïäìêïéëåïëèéïèíïëääïåìèñåêç6H[XDO DVVDXOWF
íïæìçïéèíïåêëïìéïéäèïçìèñåäå+RPLFLGHE
øêïçøìæïéøéèïëøêêïåøèïåøäéïëìêíñèåê9LROHQW RIIHQVHV

2WKHUD+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF)HPDOH0DOH0RVW VHULRXV RIIHQVH
%ODFN:KLWH6H[

5DFH RU +LVSDQLF RULJLQ
3HUFHQW RI MDLO LQPDWHV

7DEOH éïèï 6H[ DQG UDFHî+LVSDQLF RULJLQ RI MDLO LQPDWHVñ
E\ WKH PRVW VHULRXV RIIHQVHñ ìääç
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1RWHã ([FOXGHV DQ HVWLPDWHG ëéñéèí MDLO LQPDWHV ZKRVH RIIHQVH ZDV XQNQRZQï
6HH DSSHQGL[ WDEOH éïê IRU VXUYH\ VWDQGDUG HUURUVï

øêïåøëïíøìïìøìêïçøìæïíøëìïêøéìïëëñéèë2WKHU RIIHQVHV

æïéìçïíìåïìëíïíìäïåìëïêçïêìíñìæë2WKHU SXEOLFðRUGHU
äïääïêìèïéëìïçìëïåìæïäìêïëìëñåêé9LRODWLRQ RI SDUROHîSUREDWLRQ
äïêìçïììæïëëèïêìèïèæïìäïçìíñìéì'UXQNHQQHVVîPRUDOV
ìèïììëïíëéïéìäïæìåïèåïäìïêêçñçêæ'ULYLQJ ZKLOH LQWR[LFDWHG
äïæåïêìèïëëçïìëíïìììïêäïêìèñæìæ7UDIILF
äïåæïçìêïíëìïèìçïåìåïêìêïìëéñíéì2EVWUXFWLRQ RI MXVWLFH
çïéæïíìéïæìíïåììïêëçïåëêïëììñêéí:HDSRQV
øìíïåøìíïçøìæïäøëíïåøìçïäøìêïäøäïììëíñååë3XEOLFðRUGHU RIIHQVHV

æïêéïåëéïäëèïèìçïêìêïäæïêçñçèå2WKHUîXQVSHFLILHG
çïéìíïììèïëëíïæìåïêìåïéìíïäéèñéåé7UDIILFNLQJ
éïçììïììçïìëìïíìäïèìèïåììïåèæñíêå3RVVHVVLRQ
øèïçøìíïêøìçïëøëìïìøìåïåøìçïåøììïëìíäñìåí'UXJ RIIHQVHV

èïëììïëìëïæìèïììæïíëëïéìçïêäñåëé2WKHU SURSHUW\
ëïåéïäìêïæëíïéìçïìëìïëëìïíìíñèèí6WROHQ SURSHUW\
ììïíìíïæìéïéëíïêìæïêìéïçììïåëëñçèê)UDXG
çïêìïçìêïíäïíëìïèìäïçëäïììëñåæå0RWRU YHKLFOH WKHIW
åïíäïììçïêìäïëëíïëìêïèìêïçêäñçêí/DUFHQW\îWKHIW
êïçèïèìëïíìäïæëíïíëìïììåïìêæñäæå%XUJODU\
øçïèøæïéøìéïíøìåïéøìäïëøìæïæøìçïåìêêñèìê3URSHUW\ RIIHQVHV

çïèçïäìêïêìçïêìäïéìæïäìäïååñäèë2WKHU YLROHQW
äïëåïçìêïêìäïììäïåìêïììçïäèæñéçè$VVDXOW
ëïåèïìììïëìéïíìåïçìéïìêéïêêëñéêë5REEHU\
ìèïèìéïììêïëìéïéìäïììëïæììïììèñåêç6H[XDO DVVDXOW
åïäçïëìíïäìíïììëïèëéïìëæïêìèñåäå+RPLFLGH
øåïëøåïíøìëïèøìçïíøìåïèøìèïíøëëïíìêíñèåê9LROHQW RIIHQVHV

ROGHUéíðééêèðêäêíðêéëèðëäëíðëé\RXQJHUMDLO LQPDWHV0RVW VHULRXV RIIHQVH
éè RUìä RU1XPEHU RI

$JH RI MDLO LQPDWHV

7DEOH éïçï $JH RI MDLO LQPDWHVñ E\ WKH PRVW VHULRXV RIIHQVHñ ìääç

1RWHã 3HUFHQWDJHV DGG WR PRUH WKDQ WRWDO EHFDXVH LQPDWHV PD\ KDYH PRUH WKDQ RQH VWDWXVï

ìïéìïäíïåìïììïéìïììïì2WKHU UHOHDVHñ LQFOXGLQJ IXUORXJK
ìïêìïêíïèìïììïëíïäíïä(VFDSH
éïäëïëìïäëïäëïåëïéëïéZHHNHQG UHSRUWLQJ

PRQLWRULQJñ KRXVH DUUHVWñ RU GD\ RU
:RUN RU VWXG\ UHOHDVHñ HOHFWURQLF

êïíêïèìïåêïèëïæëïåëïå$OFRKRO RU GUXJ GLYHUVLRQ FRXQVHOLQJ
èïèêïæêïæèïééïäéïééïé2WKHU SUHWULDO UHOHDVH
ìëïæìíïæìêïêìëïäìëïììëïåìëïæ%DLOîERQG
äïäììïåìçïèìíïëåïêìêïçìêïì3DUROH
êìïäêìïéëåïäêéïäêêïäêìïéêìïæ3UREDWLRQ

øèíïçøèìïäøèéïéøèêïåøèíïåøèêïäøèêïç$Q\ FULPLQDO MXVWLFH VWDWXV

2WKHU+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF)HPDOH0DOH7RWDOVWDWXV DW DUUHVW
%ODFN:KLWH&ULPLQDO MXVWLFH

3HUFHQW RI MDLO LQPDWHV

7DEOH éïæï &ULPLQDO MXVWLFH VWDWXV RI MDLO LQPDWHV DW DUUHVWñ
E\ VH[ DQG UDFHî+LVSDQLF RULJLQñ ìääç
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RU D SULRU RIIHQVH IRU ZKLFK DQ LQPDWH ZDV VHUYLQJ D VHQWHQFH ZKHQ PRVW UHFHQWO\ DUUHVWHGï
7KH PRVW VHULRXV RIIHQVH LV WKH RIIHQVH ZLWK WKH ORQJHVW VHQWHQFH DQG FDQ EH D FXUUHQW RIIHQVH
1RWHã 3HUFHQWDJHV DGG WR PRUH WKDQ WRWDO EHFDXVH LQPDWHV PD\ KDYH PRUH WKDQ RQH VWDWXVï

íïíìïììïåíïäíïå2WKHU UHOHDVHñ LQFOXGLQJ IXUORXJKV
íïíìïèíïæíïäíïç(VFDSH
êïèëïèëïëëïåëïëRU GD\ RU ZHHNHQG UHSRUWLQJ

PRQLWRULQJñ KRXVH DUUHVWñ
:RUN RU VWXG\ UHOHDVHñ HOHFWURQLF

íïíëïçêïêêïéëïí$OFRKRO RU GUXJ GLYHUVLRQ FRXQVHOLQJ
éïêèïëéïæéïåêïê2WKHU SUHWULDO UHOHDVH
èïçìêïèìéïêìëïêììïå%DLOîERQG
çïëçïæìçïæìæïëìëïê3DUROH
ìèïçêêïèêèïëêçïëëéïä3UREDWLRQ

øêéïìøèìïéøçìïíøçíïíøéçïê$Q\ FULPLQDO MXVWLFH VWDWXV

2WKHURUGHU'UXJ3URSHUW\9LROHQWVWDWXV DW DUUHVW
3XEOLFð&ULPLQDO MXVWLFH

3HUFHQW RI MDLO LQPDWHV

7DEOH éïåï &ULPLQDO MXVWLFH VWDWXV RI MDLO LQPDWHV DW DUUHVWñ
E\ WKH PRVW VHULRXV RIIHQVHñ ìääç

1RWHã 7RWDO LQFOXGHV WKRVH FKDUJHG LQ MXULVGLFWLRQ QRW XVLQJ WHUPV ¦PLVGHPHDQRU§ DQG ¦IHORQ\ï§

äñäååèæñììçìëìñêçåìëéñêééêìñææçëåìñéêíäæñäíêìäåñçèêêìèñèèë1XPEHU RI MDLO LQPDWHV

éçïèêçïäêìïíéíïêéíïéêèïåäçïéçïëêçïê0LVGHPHDQRU
øèêïèøçêïìøçäïíøèäïæøèäïçøçéïëøêïçøäêïåøçêïæ)HORQ\

7\SH RI FRQYLFWLRQ

ìéïíìëïíìçïäìíïæäïæìêïåäïíìèïêìêïé3OHDGHG QRW JXLOW\
éçïíéíïéêæïíéíïèéåïìêåïêèëïéêëïæêäïê1R SOHD EDUJDLQ
éíïíéæïçéçïìéåïäéëïìéæïåêåïçèëïìéæïê3OHD EDUJDLQHG

øåçïíøååïíøåêïìøåäïéøäíïëøåçïìøäìïíøåéïåøåçïç3OHD

äïçëïåéïèêïçèïæêïåéïìêïçéïí'LG QRW WDON WR ODZ\HU
ìêïêëêïçëèïìëëïíëëïæëêïêìäïêëèïêëêïë:LWKLQ ZHHN RI WULDO
ëìïèëìïäëéïçëéïíìåïíëéïéìêïèëäïìëêïæ0RUH WKDQ ZHHN EHIRUH WULDO
ìäïìëëïìëêïíëèïæëêïäëêïåëìïêëèïèëêïå:LWKLQ ZHHN RI DUUHVW
ìæïæìæïììëïéìëïëìèïçìêïíìêïëìêïèìêïê:LWKLQ ëé KRXUV RI DUUHVW

øæìïçøåéïæøåèïìøåêïäøåíïëøåéïèøçæïêøäêïéøåéïí&RQWDFW ZLWK ODZ\HU

ìåïéìëïëìíïéìëïèìéïìììïèëåïêëïäììïå1R ODZ\HU
ìïííïåìïëìïíìïëìïìíïæìïêìïì%RWK
ìèïåìêïêìéïìëëïæìêïæìæïäìéïæìäïëìæïè+LUHG RZQ
çéïåæêïææéïëçêïåæíïäçäïèèçïêæçïççäïç&RXUWðDSSRLQWHG

øåìïçøåæïåøåäïèøåæïèøåèïåøååïèøæìïæøäæïìøååïë/DZ\HU IRU WULDO

2WKHU+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF)HPDOH0DOHPHDQRU)HORQ\7RWDO
%ODFN:KLWH0LVGHð
5DFH RU +LVSDQLF RULJLQ6H[7\SH RI FKDUJH

3HUFHQW RI FRQYLFWHG MDLO LQPDWHV

7DEOH éïäï ([SHULHQFH RI FRQYLFWHG MDLO LQPDWHV ZLWK WKH MXGLFLDO V\VWHPñ
E\ W\SH RI FKDUJHñ VH[ñ DQG UDFHî+LVSDQLF RULJLQñ ìääç
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1RWHã %HFDXVH GDWD RQ VHQWHQFH OHQJWK DQG WLPH VHUYHG DUH UHVWULFWHG WR SHUVRQV LQ MDLOñ
WKH\ RYHUVWDWH WKH DYHUDJH VHQWHQFH DQG WLPH WR EH VHUYHG E\ WKRVH HQWHULQJ MDLOï
3HUVRQV ZLWK VKRUWHU VHQWHQFHV OHDYH MDLO PRUH TXLFNO\ñ UHVXOWLQJ LQ D ORQJHU DYHUDJH
VHQWHQFH DPRQJ SHUVRQV LQ WKH LQPDWH VDPSOHï
D%DVHG RQ WKH WRWDO PD[LPXP VHQWHQFH IRU DOO FRQVHFXWLYH VHQWHQFHVï
E%DVHG RQ WLPH VHUYHG RQ VHQWHQFH WR GDWH RI LQWHUYLHZï
F%DVHG RQ WLPH VHUYHG ZKHQ LQWHUYLHZHG SOXV WLPH WR EH VHUYHG XQWLO WKH H[SHFWHG GDWH RI UHOHDVHï

PRæïìPRçïëPRéïëPRëïíPRåïèPRìëïíéìæ2WKHU RIIHQVHV

äïíéïçéïëëïåìçïäçïíêñæèì2WKHU SXEOLFðRUGHU
çïåéïíéïììïææïæçïíçñëåç9LRODWLRQ RI SDUROHîSUREDWLRQ
éïäëïåëïæìïíäïëéïíéñíåí'UXQNHQQHVVîPRUDOV
çïééïìêïæìïäëíïìçïíëëñêíä'ULYLQJ ZKLOH LQWR[LFDWHG
êïåëïëëïëìïìèïæêïíäñìæí7UDIILF
êïäëïæëïêíïäèïåëïçæñêìì2EVWUXFWLRQ RI MXVWLFH
ìíïíåïëåïíëïèìåïììëïíêñéíè:HDSRQV

PRèïäPRêïèPRêïèPRìïæPRìêïéPRèïëèçñêìì3XEOLFðRUGHU RIIHQVHV

çïåéïçéïëêïíìíïççïíëñéëä2WKHUîXQVSHFLILHG
ìèïåäïíìíïéèïíëäïéìëïíìíñåëí7UDIILFNLQJ
ìëïëçïëåïíêïçëëïëìëïíìæñíéì3RVVHVVLRQ

PRìëïäPRçïçPRåïéPRêïæPRëêïäPRìëïíêíñëäí'UXJ RIIHQVHV

æïéëïèèïêìïèììïêèïçëñæëì2WKHU SURSHUW\
ìíïçæïççïåéïæëéïíìëïíêñêåê6WROHQ SURSHUW\
ììïëçïëåïêêïíëéïæìíïíæñìåí)UDXG
ììïææïíåïåçïíìçïèììïêêñìæè0RWRU YHKLFOH WKHIW
åïçèïèçïíêïíëëïèåïíìèñæêì/DUFHQW\îWKHIW
ìéïåæïçäïæèïíêäïéìëïíäñìåì%XUJODU\

PRìíïåPRçïéPRæïéPRéïíPRëèïçPRììïíéìñêæì3URSHUW\ RIIHQVHV

ìíïæçïíæïæéïíëíïçìëïíëñéìê2WKHU YLROHQW
ìëïíçïëæïìêïèëäïëäïèìæñçäç$VVDXOW
ëèïíììïäìéïæçïíçíïëêíïíèñçìç5REEHU\
ìæïäììïçäïéçïêëäïíìëïíêñåäç6H[XDO DVVDXOW
êçïêëìïíëìïéìíïíåìïíêçïíìñíêé+RPLFLGH

PRìèïäPRåïëPRäïêPRéïëPRêçïíPRìëïíêíñçèè9LROHQW RIIHQVHV

PRìíïéPRèïæPRçïçPRêïíPRëëïäPRåïæìèäñíéé$OO RIIHQVHV

0HDQ0HGLDQ0HDQ0HGLDQ0HDQ0HGLDQ1XPEHU0RVW VHULRXV RIIHQVH
WR H[SHFWHG GDWH RI UHOHDVHF7LPH VHUYHG VLQFH DGPLVVLRQE0D[LPXP VHQWHQFHD
7LPH VHUYHG DQG WR EH VHUYHG

6HQWHQFHG MDLO LQPDWHV

7DEOH éïìíï 6HQWHQFH OHQJWK DQG WLPH VHUYHG VLQFH DGPLVVLRQ RI LQPDWHV
VHQWHQFHG WR ORFDO MDLOVñ E\ WKH PRVW VHULRXV RIIHQVHñ ìääç
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1RWHã ([FOXGHV LQPDWHV IRU ZKRP GDWD RQ SULRU VHQWHQFHV WR SUREDWLRQ RU LQFDUFHUDWLRQ ZHUH XQNQRZQï
0RVW VHULRXV RIIHQVH LV WKH RIIHQVH ZLWK WKH ORQJHVW VHQWHQFHñ LI VHQWHQFHGñ DQG FDQ EH D FXUUHQW RIIHQVH
RU D SULRU RIIHQVH IRU ZKLFK DQ LQPDWH ZDV VHUYLQJ D VHQWHQFH ZKHQ PRVW UHFHQWO\ DUUHVWHGï

êæåñêèêëñéèëìëíñììêìíåñêëëìêëñêèèìëäñíæíèíëñìéíMDLO LQPDWHV
1XPEHU RI

çïëèïèììïäæïæäïçèïäåïæìì RU PRUH
ìíïæçïíìçïäìëïêìåïììêïììèïìçðìí
ëëïèìæïéëêïìëìïêëíïììæïìëíïëêðè
ìçïèëïèäïéìëïäìëïåìíïæììïêë
ëíïçëçïëìèïæìäïíìçïêìäïëìæïéì

øëêïèøéëïéøëêïíøëçïåøëêïìøêéïìøëæïêí
LQFDUFHUDWLRQ
3UREDWLRQ RU

êïæìïëæïíéïèèïäêïèèïììì RU PRUH
çïíåïæìíïêåïéìíïæçïåäïíçðìí
ìêïçìëïëëíïêìèïèëíïíìèïåìæïåêðè
ììïæéïæìíïìäïéäïëæïèäïííë
ëìïæëêïèìèïæìäïçìæïêìåïììæïèì

øéêïéøéäïæøêçïçøéëïæøêçïäøéåïéøéìïèí
,QFDUFHUDWLRQ

íïèíïííïèíïêíïåíïæíïçìì RU PRUH
ëïëíïíëïéìïéìïèìïçìïæçðìí
ììïéèïéìçïæäïåìëïììíïæìëïëêðè
ìéïäëïììçïèìéïçìèïæäïéìêïäë
êêïäêìïëêëïëêåïìêæïìêëïæêéïçì

øêæïìøçìïêøêìïèøêèïæøêëïåøééïäøêæïíí
3UREDWLRQ

ìäåä2WKHURUGHU'UXJ3URSHUW\9LROHQW7RWDOVHQWHQFH
7RWDO LQ3XEOLFð3ULRU

3HUFHQW RI MDLO LQPDWHV LQ ìääç

7DEOH éïììï 3ULRU VHQWHQFHV WR SUREDWLRQ RU LQFDUFHUDWLRQ IRU MDLO LQPDWHVñ
E\ WKH PRVW VHULRXV RIIHQVHñ ìääç DQG ìäåä



6XUYH\ RI LQPDWHV LQ ORFDO MDLOVñ ìääç èä

FRQWULEXWLQJ WR WKH GHOLQTXHQF\ RI D PLQRUñ OLTXRU ODZ YLRODWLRQVñ DQG MXYHQLOH RIIHQVHVï

G,QFOXGHV GUXQNHQQHVVñ YDJUDQF\ñ ORLWHULQJñ GLVRUGHUO\ FRQGXFWñ PLQRU WUDIILF RIIHQVHVñ FRPPHUFLDOL]HG YLFHñ LQYDVLRQ RI SULYDF\ñ

F1RQYLROHQW UHFLGLYLVWV ZHUH FRQYLFWHG RI RQO\ QRQYLROHQW RIIHQVHV LQ WKH SDVWñ DQG WKHLU FXUUHQW FKDUJH RU FRQYLFWLRQ ZDV IRU D QRQYLROHQW RIIHQVHï

E9LROHQW UHFLGLYLVWV ZHUH FRQYLFWHG LQ WKH SDVWñ DQG DW OHDVW WKH FXUUHQW FKDUJH RU D SUHYLRXV FRQYLFWLRQ ZDV IRU D YLROHQW RIIHQVHï

D,QFOXGHV $VLDQVñ 3DFLILF ,VODQGHUVñ $PHULFDQ ,QGLDQVñ $ODVND 1DWLYHVñ DQG RWKHU UDFLDO JURXSVï
'HWDLO PD\ QRW DGG WR WRWDO EHFDXVH RI URXQGLQJï
1RWHã ([FOXGHV ëíñíèå LQPDWHV IRU ZKRP FXUUHQW RIIHQVH RU SULRU SUREDWLRQîLQFDUFHUDWLRQ ZDV XQNQRZQï

äæñèìíìæäñåèäìäêñëíåìçñéèæååñèëçìäçñèíììåíñéåééåñæíèéêêñëçê1XPEHU RI MDLO LQPDWHV

ëéïêëæïåëåïíëéïçëéïçëìïçêéïêëåïíëçïä2WKHU SULRU RIIHQVHV
æïéåïåçïíéïçäïìåïäéïíæïäçïä&XUUHQW DQG SULRU GUXJ RIIHQVH RQO\
ëïéëïäêïììïèëïéëïéêïæèïæëïç3ULRU PLQRU SXEOLFðRUGHU RIIHQVH RQO\G
øêéïíøêåïæøêæïìøêíïåøêçïëøêëïäøéëïìøéìïçøêçïê1RQYLROHQW UHFLGLYLVWVF

èïæìëïéìåïíìåïäìíïëìêïäìêïêåïììêïæ3ULRU YLROHQW RQO\
çïéåïçìíïçìëïìçïæìíïêåïëéïåäïé&XUUHQW YLROHQW RQO\
æïääïëìçïêìéïæììïåìëïçìíïåêïäìëïæ&XUUHQW DQG SULRU YLROHQW
øëíïíøêíïëøééïäøéèïæøëåïæøêçïæøêëïéøìçïäøêèïä9LROHQW UHFLGLYLVWVE

ìåïéìêïäæïëìêïíìêïçììïíìêïêìäïêììïç&XUUHQW QRQYLROHQW RIIHQVH
ìêïæçïæêïìëïæììïèæïæêïèìêïìèïä&XUUHQW GUXJ RIIHQVH
ìêïäìíïèæïææïæìíïìììïçåïæäïììíïë&XUUHQW YLROHQW RIIHQVH

øéçïíøêìïìøìåïíøëêïèøêèïìøêíïêøëèïçøéìïèøëæïå1R SUHYLRXV VHQWHQFH

ROGHUìåðëé2WKHUD+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF)HPDOH0DOH
ëè RUìæ RU

\RXQJHU
%ODFN:KLWH

$JH DW ILUVW DUUHVW5DFH DQG +LVSDQLF RULJLQ6H[
3HUFHQW RI MDLO LQPDWHV

7DEOH éïìêï &ULPLQDO KLVWRU\ RI MDLO LQPDWHVñ E\ VH[ñ UDFHî+LVSDQLF RULJLQñ
DQG DJH DW ILUVW DUUHVWñ ìääç

RI SULYDF\ñ FRQWULEXWLQJ WR WKH GHOLQTXHQF\ RI D PLQRUñ OLTXRU ODZ YLRODWLRQVñ DQG MXYHQLOH RIIHQVHVï

F,QFOXGHV GUXQNHQQHVVñ YDJUDQF\ñ ORLWHULQJñ GLVRUGHUO\ FRQGXFWñ PLQRU WUDIILF RIIHQVHVñ FRPPHUFLDOL]HG YLFHñ LQYDVLRQ
ZDV IRU D QRQYLROHQW RIIHQVHï

E1RQYLROHQW UHFLGLYLVWV ZHUH FRQYLFWHG RI RQO\ QRQYLROHQW RIIHQVHV LQ WKH SDVWñ DQG WKHLU FXUUHQW FKDUJH RU FRQYLFWLRQ

D9LROHQW UHFLGLYLVWV ZHUH FRQYLFWHG LQ WKH SDVWñ DQG HLWKHU WKH FXUUHQW FKDUJH RU D SUHYLRXV FRQYLFWLRQ ZDV IRU D YLROHQW RIIHQVHï
SULRU SUREDWLRQî LQFDUFHUDWLRQ ZDV XQNQRZQï 'HWDLO PD\ QRW DGG WR WRWDO EHFDXVH RI URXQGLQJï
1RWHã ([FOXGHV ëíñíèå LQPDWHV LQ ìääç DQG ìäñäæì LQ ìäåä IRU ZKRP FXUUHQW RIIHQVH RU

ìçíñèæêëìèñííäêæèñèåëìçíñèåèêíæñìèåéåìñäçå1XPEHU RI MDLO LQPDWHV

êêïëééïäêäïäìäïíêíïæëæïí2WKHU SULRU RIIHQVHV
éïíéïèéïêéïäåïéæïí&XUUHQW DQG SULRU GUXJ RIIHQVH RQO\
ëïåêïäêïèìïäêïêëïä3ULRU PLQRU SXEOLFðRUGHU RIIHQVH RQO\F
øéíïíøèêïêøéæïçøëèïäøéëïêøêçïä1RQYLROHQW UHFLGLYLVWVE

ììïçìëïëììïäìíïäìéïëìêïë3ULRU YLROHQW RQO\
ìêïååïíìíïèììïææïååïä&XUUHQW YLROHQW RQO\
äïæèïäæïèäïåìêïêììïå&XUUHQW DQG SULRU YLROHQW
øêèïìøëçïìøëäïäøêëïèøêèïêøêêïä9LROHQW UHFLGLYLVWVD

äïíäïëäïììèïéìíïíìëïé2WKHU FXUUHQW RIIHQVH
æïêçïëçïæåïæèïåçïæ&XUUHQW GUXJ RIIHQVH
åïçèïëçïçìæïççïèìíïì&XUUHQW YLROHQW RIIHQVH
øëéïäøìäïçøëëïéøéìïçøëëïéøëäïë1R SUHYLRXV VHQWHQFH

8QFRQYLFWHG&RQYLFWHG7RWDO8QFRQYLFWHG&RQYLFWHG7RWDO&ULPLQDO KLVWRU\
3HUFHQW RI MDLO LQPDWHV LQ ìäåä3HUFHQW RI MDLO LQPDWHV LQ ìääç

7DEOH éïìëï &ULPLQDO KLVWRU\ RI MDLO LQPDWHVñ E\ FRQYLFWLRQ VWDWXVñ ìääç DQG ìäåä



çí &RUUHFWLRQDO 3RSXODWLRQV LQ WKH 8QLWHG 6WDWHVñ ìääç

ðð7KH SHUFHQWDJH ZDV QRW FDOFXODWHG EHFDXVH WKHUH ZHUH ëí RU IHZHU XQZHLJKWHG FDVHVï

èïìäïæêïåêïíäïæèïéçïéèíñêæí2WKHU SXEOLFðRUGHU
íïäíïííïííïííïííïæíïèëäñäìç'ULYLQJ ZKLOH LQWR[LFDWHG
øêïìøèïäøêïëøìïäøåïéøêïíøéïëåíñëåç3XEOLFðRUGHU RIIHQVHV

ëæïäéíïéêìïåëçïêêäïëêìïëêéïéëäñäìí7UDIILFNLQJ
ìåïêìéïììêïéìæïëìäïçèïëìèïéêäñêçå3RVVHVVLRQ

øëëïçøëéïäøëëïêøëìïìøëåïíøìçïèøëêïèæéñíéç'UXJ RIIHQVHV

ìèïéìíïéèïæððìëïêéïääïéìäñåäì2WKHU SURSHUW\ RIIHQVHV
êêïåéèïêëêïæððéìïíêéïéêèïéìèñíåæ)UDXG
êåïäêçïåëëïäêìïëêäïçëäïéêêïèëäñìêä/DUFHQ\
êìïçëèïëìæïíëìïçëêïäëèïêëêïèëèñíåä%XUJODU\

øêëïíøëäïçøìçïëøëëïìøëäïæøëéïçøëèïçåäñëíç3URSHUW\ RIIHQVHV

êïçêïêëïééïêéïíìïæêïìêìñëåì$VVDXOW
êçïçêæïéììïêìéïëëèïëêçïêëèïëìæñéìæ5REEHU\
íïííïíððððððíïíìïìäñçíë6H[XDO DVVDXOW
ððððððððíïíððçïìéñèëë+RPLFLGH
øåïäøììïäøèïêøçïåøìíïäøæïåøåïåçåñíêë9LROHQW RIIHQVHV

øìèïäøìåïæøìëïíøìëïäøëìïìøìëïåøìèïåêìëñææê$OO RIIHQVHV

ëèðêé\RXQJHU+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF7RWDOLQPDWHV0RVW VHULRXV RIIHQVH
êè RU
ROGHU

ëé RU%ODFN:KLWH1XPEHU RI
3HUFHQW ZKR FRPPLWWHG RIIHQVH IRU PRQH\ IRU GUXJV

7DEOH éïìèï &RQYLFWHG MDLO LQPDWHV ZKR FRPPLWWHG WKHLU RIIHQVH IRU PRQH\ IRU GUXJVñ
E\ WKH PRVW VHULRXV RIIHQVHñ UDFHñ DQG DJHñ ìääç

ïïï/HVV WKDQ íïíèøï
ðð1RW DYDLODEOHï

LQFOXGHV DQ\ GUXJV WKDW GLG QRW IDOO LQWR WKH VSHFLILHG FDWHJRULHVï
/6' DQG 3&3ï ,Q ìäåä ¦2WKHU GUXJV§ LQFOXGHV W©V DQG EOXHVï ,Q ìääç ¦2WKHU GUXJV§
LQFOXGH EDUELWXUDWHVñ WUDQTXLOL]HUV DQG 4XDDOXGHâ DQG KDOOXFLQRJHQV LQFOXGH
1RWHVã 6WLPXODQWV LQFOXGH DPSKHWDPLQH DQG PHWKDPSKHWDPLQHâ GHSUHVVDQWV

íïìïïïëïéíïìèïéïïïììïíïïï2WKHU GUXJV
ððíïêððìïíððéïåððìçïå,QKDODQWV
ìïçìïçêïëéïçäïéìíïèëêïæêëïë+DOOXFLQRJHQV
ëïëçïìèïéìíïéìëïììçïèëëïìêêïç6WLPXODQWV
ìïëëïéêïäèïääïíìíïéëìïìëäïä'HSUHVVDQWV
éïäèïçæïëåïåììïåììïåìåïçëêïä+HURLQîRSLDWHV
ìêïæìèïëëêïèëéïìêíïæêìïíèíïéèíïé&RFDLQH RU FUDFN

øäïíøìåïèøëåïíøêçïåøéæïåøèéïäøæíïæøæåïë0DULMXDQD RU KDVKLVK

øëæïíøêèïçøéêïåøèèïíøèåïíøçéïëøææïæøåëïé$Q\ GUXJ

ìäåäìääçìäåäìääçìäåäìääçìäåäìääç7\SH RI GUXJ
WLPH RI WKH RIIHQVHEHIRUH WKH RIIHQVH8VHG GUXJV UHJXODUO\(YHU XVHG GUXJV
8VHG GUXJV DW WKH8VHG GUXJV LQ WKH PRQWK3HUFHQW RI DOO MDLO LQPDWHV

3HUFHQW RI FRQYLFWHG MDLO LQPDWHV

7DEOH éïìéï 3ULRU GUXJ XVH RI MDLO LQPDWHVñ E\ W\SH RI GUXJñ ìääç DQG ìäåä



6XUYH\ RI LQPDWHV LQ ORFDO MDLOVñ ìääç çì

ìæëñèèêëíçñëæíêëìñäêêëäæñìéäèíëñìíè1XPEHU

íïèíïéíïèíïéíïê2WKHU WUHDWPHQW
ìïííïäìïííïäíïæ'HWR[LILFDWLRQ
ëïëìïçìïæìïçìïì&RXQVHOLQJ
êïíëïëëïêëïëìïç6SHFLDO IDFLOLW\
èïèéïçéïèêïäêïë(GXFDWLRQîDZDUHQHVV
ìëïèììïåìíïéìíïëæïæ6HOIðKHOS

øìçïäøìèïêøìéïíøìêïçøìíïê6LQFH DGPLVVLRQ

êíïêëæïêëçïëëçïëìäïë3UREDWLRQîSDUROH
êìïæëåïéëåïéëæïäëíïæ3ULVRQîMDLO

øéêïæøéíïíøêåïæøêåïåøëåïåFRUUHFWLRQDO VXSHUYLVLRQ
(YHU SDUWLFLSDWHG ZKLOH XQGHU

øèåïêøèéïæøèèïæøèèïçøéëïê$Q\ WUHDWPHQW

'UXJV$OFRKRO'UXJV$OFRKRO7RWDO7\SH RI WUHDWPHQW
EHIRUH WKH RIIHQVH8VHG UHJXODUO\
XVHG LQ WKH PRQWK3HUFHQW RI DOO MDLO LQPDWHV
MDLO LQPDWHV ZKR KDG
3HUFHQW RI FRQYLFWHG

7DEOH éïìæï 6XEVWDQFH DEXVH WUHDWPHQW RI MDLO LQPDWHVñ
E\ GUXJ DQG DOFRKRO XVHñ ìääç

ó,QFOXGHV RIIHQVHV IRU ZKLFK VHSDUDWH HVWLPDWHV DUH QRW VKRZQï

ìíïæëéïëìëïåéæïæèíñëíí2WKHU SXEOLFðRUGHU
ìíïéåêïëìïèäèïìëäñåæí'ULYLQJ ZKLOH LQWR[LFDWHG

øìíïçøéçïëøåïçøçèïéåíñíçä3XEOLFðRUGHU RIIHQVHVó

ëéïæéïèêèïèçéïæëäñçíæ7UDIILFNLQJ
ëëïëæïìêèïíçéïêêäñêçí3RVVHVVLRQ

øëêïèøçïíøêèïæøçèïëæêñæêè'UXJ RIIHQVHVó

ìèïäëìïäìçïäèéïæìäñèäí2WKHU SURSHUW\
ìèïíæïëêíïëèëïéìéñäåí)UDXG
ìèïììåïèëëïäèçïèëåñäêå/DUFHQ\îWKHIW
ìåïçëíïæìçïçèèïäëéñæåä%XUJODU\

øìçïêøìæïäøëìïíøèèïëååñëäæ3URSHUW\ RIIHQVHVó

ìêïåêêïêæïìèéïëêìñìæä$VVDXOW
ìäïèìåïåëéïäçêïëìæñìéç5REEHU\
åïéëêïììêïêééïåäñçíë6H[XDO DVVDXOW
ìèïäêìïíêïéèíïêéñèæé+RPLFLGH

øìéïêøëæïéøìêïèøèèïëçæñæìì9LROHQW RIIHQVHVó

øìçïìøëéïèøìäïçøçíïëêììñíìç$OO RIIHQVHVó

%RWKRQO\RQO\7RWDOFRQYLFWHG0RVW VHULRXV RIIHQVH
$OFRKRO'UXJV1XPEHU

GUXJV RU DOFRKRO DW WKH WLPH RI WKH RIIHQVH
3HUFHQW RI FRQYLFWHG MDLO LQPDWHV XVLQJ

7DEOH éïìçï &RQYLFWHG MDLO LQPDWHV ZKR FRPPLWWHG FXUUHQW RIIHQVH
ZKLOH XVLQJ GUXJV RU DOFRKROñ E\ WKH PRVW VHULRXV RIIHQVHñ ìääç



çë &RUUHFWLRQDO 3RSXODWLRQV LQ WKH 8QLWHG 6WDWHVñ ìääç

æïêëïäæïäèïçíïèíïèíïåíïæìïë$WWHPSWHG
ëëïéëêïæêëïêëçïçìïèëïìéïåêïíèïé&RPSOHWHG
ëäïæëçïçéíïíêëïëëïíëïçèïçêïæçïç5DSHG

øêéïëøìåïëøéåïíøêæïìøêïçøæïíøìëïäøèïçøåïæ6H[XDOO\ DEXVHG

øêèïèøëçïéøèìïéøêæïëøæïçøæïéøìéïäøìíïæøìêïê3K\VLFDOO\ DEXVHG

ëíïíìäïäêåïèëçïæìïäëïëëïåëïêéïæ6LQFH ìå
êëïèëæïåéåïæêçïçåïëæïêìæïæììïäìéïê%HIRUH ìå

øéêïíøêæïëøçìïåøéæïèøäïìøåïåøìåïéøìëïäøìçïé(YHU

+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF7RWDO+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF7RWDO7RWDOEHIRUH DGPLVVLRQ
%ODFN:KLWH%ODFN:KLWH3K\VLFDOîVH[XDO DEXVH

)HPDOH0DOH
3HUFHQW RI MDLO LQPDWHV

7DEOH éïìäï 3ULRU SK\VLFDO RU VH[XDO DEXVH RI MDLO LQPDWHVñ
E\ VH[ DQG UDFHî+LVSDQLF RULJLQñ ìääç

ó'HWDLO PD\ QRW DGG WR WRWDO EHFDXVH PRUH WKDQ RQH UHVSRQVH ZDV SRVVLEOHï

æïêèïäçïíåïêìíïéçïèçïä%RWK DOFRKRO DQG GUXJV
íïæìïíìïèìïêëïëìïëìïê'UXJV RQO\
øëäïæøìåïåøìæïäøêíïêøëèïåøëëïåøëêïì$OFRKRO RQO\

ZDV JURZLQJ XS
DOFRKRO RU GUXJV ZKLOH LQPDWH
3DUHQW RU JXDUGLDQ HYHU DEXVHG

êïííïäìïëìïèêïëìïììïê&KLOG
äïèëïêìïæéïäìêïçëïìêïê6SRXVH
ìíïëéïêæïíçïíìëïæèïèçïë6LVWHU
êëïèëèïéêéïäëæïæêêïåëäïäêíïê%URWKHU
æïëêïæéïäéïìäïìêïäéïé0RWKHU
ëæïíìêïììéïéëìïììçïèìæïëìæïì)DWKHU

øèéïåøêæïìøéäïíøéçïæøèåïëøééïæøéçïì$Q\ó
)DPLO\ PHPEHU HYHU LQFDUFHUDWHG

ìíïéäïêìäïêéïäìéïìììïèììïå%RWK
åïíëïçåïéìïæèïåéïæéïå3XEOLF KRXVLQJ RQO\
øëêïäøëìïåøëéïçøìäïëøëëïæøëëïíøëëïí:HOIDUH RQO\

DVVLVWDQFH ZKLOH JURZLQJ XS
)DPLO\ HYHU UHFHLYHG SXEOLF

øëéïæøäïéøìíïèøìåïììæïäìêïìøìêïçRU LQVWLWXWLRQ ZKLOH JURZLQJ XS
(YHU OLYHG LQ D IRVWHU KRPHñ DJHQF\ñ

ìëïèèïìèïíéïææïæéïäèïë2WKHU
çïíåïíäïæêïçäïåçïææïí*UDQGSDUHQWV
èïìèïìêïëçïèêïçèïíéïä)DWKHU RQO\
éêïæêçïèèéïåêéïëéëïêéêïééêïê0RWKHU RQO\

øêëïæøéèïêøëæïëøèìïíøêçïèøéíïíøêäïæ%RWK SDUHQWV
WLPH ZKLOH JURZLQJ XSã
3HUVRQõVô OLYHG ZLWK PRVW RI

2WKHU+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF)HPDOH0DOH7RWDO
%ODFN:KLWH

3HUFHQW RI MDLO LQPDWHV

7DEOH éïìåï )DPLO\ EDFNJURXQG RI MDLO LQPDWHVñ E\ VH[ DQG UDFHî+LVSDQLF RULJLQñ ìääç



6XUYH\ RI LQPDWHV LQ ORFDO MDLOVñ ìääç çê

F3HUFHQWDJHV DGG WR PRUH WKDQ ìííø EHFDXVH LQPDWHV ZLWK PRUH
WKDQ RQH FKLOG PD\ KDYH SURYLGHG PXOWLSOH UHVSRQVHVï

E3HUFHQWDJHV DUH EDVHG RQ LQPDWHV ZLWK FKLOGUHQ XQGHU DJH ìåï

D7RWDOV LQFOXGH LQPDWHV RI RWKHU UDFHVï

æñäìèëìñäíêìåñëíìèíñæëëåéñèèçìåìñæëäìçäñêìæéèíñéëèèíìñèíä1XPEHU RI MDLO LQPDWHV

äïéæïæìêïæìíïäíïæìïçêïíìïäêïí$JHQF\îIRVWHU KRPH
ëäïçëåïåëèïëëæïäèïèçïíçïìçïíåïæ2WKHU UHODWLYHîIULHQG
èéïíèëïåêäïìéæïæìêïéìêïäìêïåìêïäìåïì*UDQGSDUHQW

øëëïêøëêïìøéìïèøëäïäøåäïéøåäïèøåçïêøååïêøåìïì2WKHU SDUHQW
&DUHWDNHU RI FKLOGõUHQô XQGHU ìåEñF

çéïìçéïæèíïåèåïäééïèêéïééëïéêäïìéìïè<HV
øêèïäøêèïêøéäïëøéìïìøèèïèøçèïçøèæïçøçíïäøèåïè1R

EHIRUH HQWHULQJ MDLOE
/LYHG ZLWK FKLOGõUHQô XQGHU ìå

ëïèêïêìïíëïëìïåéïçìïæêïìêïíç
êïéçïíìïçéïéëïëêïäëïçêïìêïëè
äïçìêïëåïêììïëæïèçïéçïëçïèæïìé
ëèïëìäïëëìïìëìïéìæïíìèïéìèïêìçïíìçïæê
ëåïëëäïêêêïêêíïêêêïëëæïåêèïèêìïèêìïéë

øêìïëøëäïíøêéïçøêíïéøêåïèøéìïåøêåïæøêäïæøêåïçì
1XPEHU RI FKLOGUHQ XQGHU ìåE

èñæåäìèñåèéìëñëäíêèñæçèèíñíæäììéñíåæåëñíìéëèéñêëåëäíñíäêFKLOGUHQ XQGHU DJH ìå
1XPEHU RI MDLO LQPDWHV ZLWK

ìêñéäìêäñêíäëçñíåçåéñëéíìíêñæëíëéæñíëíìççñäëêèêçñëääçëíñèêí1XPEHU RI FKLOGUHQ XQGHU ìå

èïåäïéìíïêäïëêïìèïíæïéèïéèïå$GXOW FKLOGUHQ RQO\
æêïìæëïéçæïèæíïèèäïëçëïåéåïéèçïèèæïä$Q\ XQGHU ìå
æåïäåìïåææïåæäïæçëïêçæïæèèïäçìïäçêïæ<HV

øëìïìøìåïëøëëïëøëíïêøêæïæøêëïêøééïìøêåïìøêçïê1R
+DYH FKLOGUHQ

+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF7RWDOD+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF7RWDOD7RWDOD&KDUDFWHULVWLF RI LQPDWHV
%ODFN:KLWH%ODFN:KLWH

)HPDOH0DOH

7DEOH éïëíï &KLOGUHQ RI MDLO LQPDWHVñ E\ VH[ DQG UDFHî+LVSDQLF RULJLQñ ìääç



çé &RUUHFWLRQDO 3RSXODWLRQV LQ WKH 8QLWHG 6WDWHVñ ìääç

ëïäëïäêïêëïåìïåêïìêïí,QWHQWLRQDO LQMXU\
éïìéïäçïêèïëéïëèïæèïç$FFLGHQWDO LQMXU\
øìäïæøìèïæøëêïíøëéïìøëåïéøëìïêøëëïí0HGLFDO SUREOHP

5HFHLYHG PHGLFDO FDUH IRU Χ

éïæéïæèïëèïëêïçèïêèïì,QWHQWLRQDO LQMXU\
çïêçïêäïíçïäèïçæïåæïç$FFLGHQWDO LQMXU\
êíïæëæïíêèïèêéïíéíïêêëïéêêïë0HGLFDO SUREOHP

øêçïåøêèïèøéæïìøéëïèøèíïëøéëïíøéëïå$Q\ PHGLFDO FRQGLWLRQ QHHGLQJ DWWHQWLRQ

øêæïèøéåïéøèéïçøéêïíøéæïéøéåïçøéåïè0HGLFDO H[DPLQDWLRQ

$IWHU DGPLVVLRQñ LQPDWH KDG Χ

éåïåèëïåèëïèèëïåéæïëèêïìèëïè&KHFNHG LI VLFNñ LQMXUHGñ RU LQWR[LFDWHG
æíïìçäïíæíïéææïíæëïëæëïçæëïçDWWHPSWHG VXLFLGH

$VNHG LI LQPDWH HYHU WKRXJKW DERXW RU
øææïìøæåïæøæäïçøåëïíøåìïäøåíïìøåíïê$VNHG DERXW KHDOWK RU PHGLFDO KLVWRU\

$W DGPLVVLRQ RI LQPDWHñ MDLO DXWKRULWLHV Χ

2WKHU+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF)HPDOH0DOH7RWDO
%ODFN:KLWH

3HUFHQW RI MDLO LQPDWHV

7DEOH éïëìï +HDOWK FDUH RI MDLO LQPDWHVñ E\ VH[ DQG UDFHî+LVSDQLF RULJLQñ ìääç

íïìíïëíïéíïéíïëíïê6LQFH DGPLVVLRQ
øíïèøìïéøëïëøìïêøìïçøìïç(YHU

KHDOWK VHUYLFHV
5HFHLYHG DQ\ RWKHU PHQWDO

ìïíìïíëïìëïììïéìïè6LQFH DGPLVVLRQ
øçïåøæïêøìèïíøìéïäøäïæøìíïë(YHU

IDFLOLW\ RYHUQLJKW
%HHQ DGPLWWHG WR PHQWDO KHDOWK

çïççïéìêïëìçïèåïêäïë6LQFH DGPLVVLRQ
øìëïêøìëïæøëèïìøëæïíøìçïéøìæïè(YHU

7DNHQ D SUHVFULEHG PHGLFDWLRQ

ëïæêïêçïèåïëéïìéïè6LQFH DGPLVVLRQ
øìíïåøìêïäøëæïçøëçïçøìæïåøìåïæ(YHU

5HFHLYHG SURIHVVLRQDO FRXQVHOLQJ

åïèåïíìçïëëíïêìíïêììïê6LQFH DGPLVVLRQ
øìåïíøìäïëøêçïíøêèïçøëéïéøëèïç(YHU

5HFHLYHG DQ\ PHQWDO KHDOWK VHUYLFHV

+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF)HPDOH0DOH7RWDOSUREOHPñ LQPDWH KDG Χ
%ODFN:KLWH%HFDXVH RI D PHQWDO RU HPRWLRQDO

3HUFHQW RI MDLO LQPDWHV

7DEOH éïëëï 0HQWDO KHDOWK WUHDWPHQW RI MDLO LQPDWHVñ
E\ VH[ DQG UDFHî+LVSDQLF RULJLQñ ìääç



6XUYH\ RI LQPDWHV LQ ORFDO MDLOVñ ìääç çè

øìäïèøìåïçøìëïæøìæïíøììïèøëìïåøììïäøìæïæøìæïì'ULQNLQJ è RU PRUH KRXUV EHIRUH RIIHQVH

ìëïìììïìäïçäïçåïæìêïëäïêììïììíïäíïéí RU KLJKHU
äïæäïææïéæïåçïêììïäçïëäïêäïííïëí WR íïêä
åïíæïåèïçæïåèïìäïíéïåæïèæïëíïìí WR íïìä
ëïììïéìïäëïëìïèìïåìïêìïåìïåíïíå WR íïíä
øìéïäøìëïçøçïçøäïäøìëïäøììïíøäïíøììïäøììïç/HVV WKDQ íïíå

%ORRG DOFRKRO FRQFHQWUDWLRQ õ%$&ô
øéçïæøéëïçøêìïìøêæïéøêéïçøéçïäøêíïéøéìïæøéíïè'ULQNLQJ DW WLPH RI RIIHQVH

&RQYLFWHG LQPDWHV

ìéïèìéïíèïèäïèçïêìæïåæïèìëïíììïè/RVW MRE
éêïéêéïììäïìëçïëìæïäèíïèëíïíêêïåêëïé+DG EHHQ DUUHVWHG RU KHOG E\ SROLFH
êåïçêäïìêìïéëçïíëåïìèíïêëæïìêæïçêçïç+DG EHHQ LQ SK\VLFDO ILJKW
éåïêéèïìêëïìêìïèêêïæèèïåêæïìéëïçéëïì+DG DUJXPHQWV ZLWK IDPLO\ RU IULHQGV
ëíïéìçïçäïíìíïææïæëèïéìíïëìçïíìèïé+DG PRWRU YHKLFOH DFFLGHQW

øçíïêøèíïåøêéïéøêæïèøêëïæøæíïäøêæïæøèíïíøéåïæ8VHG PRWRU YHKLFOH
([SHULHQFHV DIWHU GULQNLQJ

øéêïíøéëïìøêèïéøêìïæøëäïäøèèïéøëäïéøéìïèøéíïêZLQHñ RU ê çðSDFNV RI EHHU
+DG GUXQN LQ ì GD\ D èWK RI OLTXRUñ ê ERWWOHV RI

êìïíêìïíêèïíéíïéêçïëëéïíéëïéêìïìêëïê'LG QRW GULQN
äïæìíïéìêïêäïçåïéìéïäìéïçìíïæììïí2QFH D PRQWK RU OHVV
êïåéïçèïééïééïêéïæéïåéïçéïç/HVV WKDQ RQFH D ZHHN
ëéïèëéïìëëïæëèïéëìïæëéïæìçïäëéïçëêïå$W OHDVW RQFH D ZHHN

øêìïíøëäïåøëêïçøëíïíøëäïéøêìïçøëìïéøëäïìøëåïê'DLO\ RU DOPRVW GDLO\
,Q WKH \HDU EHIRUH WKHLU RIIHQVH WKH\ GUDQN Χ

ççïèçìïêéäïåéäïìèìïææëïééåïíçíïæèäïé(YHU GULQN UHJXODUO\
øäíïèøäíïìøåëïçøåêïíøåêïëøäèïëøåëïæøååïëøåæïä(YHU GULQN

'ULQNLQJ SUDFWLFHV
$OO LQPDWHV

ROGHUëèðêé\RXQJHU+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF)HPDOH0DOH7RWDO
êè RUëé RU%ODFN:KLWH

3HUFHQW RI MDLO LQPDWHV

7DEOH éïëêï 'ULQNLQJ SUDFWLFHV DQG H[SHULHQFHV RI MDLO LQPDWHVñ E\ VH[ñ
UDFHî+LVSDQLF RULJLQñ DQG DJHñ ìääç
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øëèïêøëêïêøçêïìøççïìøæíïêøéåïêê ERWWOHV RI ZLQHñ RU ê çðSDFNV RI EHHU
(YHU FRQVXPHG LQ ì GD\ D èWK RI OLTXRUñ

éïæèïëìåïèëêïäìäïêìäïê/RVW MRE
ìæïäëíïëèëïíèæïåèæïíêäïë%HHQ DUUHVWHG RU KHOG E\ SROLFH
ëìïçìäïêèçïéèåïíçëïìéëïæ%HHQ LQ SK\VLFDO ILJKW
ëèïëëëïèçèïíçæïëæìïæéäïê+DG DUJXPHQWV ZLWK IDPLO\ RU IULHQGV
äïéìíïæëéïëëåïìëéïåìåïæ+DG PRWRU YHKLFOH DFFLGHQW
øêåïåøéåïëøçåïéøæéïìøæìïèøèåïí8VHG PRWRU YHKLFOH

3HUFHQW RI MDLO LQPDWHV ZKR DIWHU GULQNLQJ KDG HYHUΧ

D PRQWKD PRQWKD ZHHNRI RIIHQVHUHJXODUO\GUDQN/LIH H[SHULHQFH
/HVV WKDQ RQFH$W OHDVW RQFH$W OHDVW RQFH'UDQN DW WLPH(YHU GUDQN(YHU

,Q WKH \HDU EHIRUH WKHLU RIIHQVH GUDQN Χ
3HUFHQW RI MDLO LQPDWHV

7DEOH éïëéï /LIH GULQNLQJ H[SHULHQFHV RI FRQYLFWHG MDLO LQPDWHVñ E\ GULQNLQJ SUDFWLFHVñ ìääç

ëíïèëêïèëìïììäïçëêïìëêïêëêïëìéïèëêïæëíïëëìïæ9HU\ QRLV\
æïêçïêçïåèïäåïíæïêèïèèïéçïäçïêçïç0RUH WKDQ PRGHUDWHO\ QRLV\
ìæïèìæïêìäïåìçïëìçïëìæïëìäïèìæïéìäïéìçïçìæïæ0RGHUDWHO\ QRLV\
ëèïìëêïäëèïçëìïåëéïíëëïèëéïìëæïìëéïåëêïäëéïë6OLJKWO\ QRLV\

øëäïçøëäïíøëçïçøêçïèøëåïåøëäïæøëæïåøêèïçøëèïëøêëïäøëäïå1RW DW DOO QRLV\
1RLVH GXULQJ VOHHSLQJ KRXUV

øåìïêøåæïêøçåïèøèäïäøææïëøåìïåøææïèøæçïëøæèïèøåíïíøæåïë+RXVLQJ KDV DLU FRQGLWLRQLQJ

øçäïêøæíïåøçåïçøåæïäøæëïëøæåïåøæëïçøçèïíøççïëøææïíøæëïç+RXVLQJ KDV OLJKW IURP RXWVLGH

ìæïæìäïèìäïëìêïèëíïììçïììäïåìéïìëêïììéïæìåïì$OO WKH WLPH
æïäæïääïççïëæïäåïäæïêåïìäïèçïäåïí2IWHQ
ìëïíäïæìëïëìíïêìëïíäïìììïæäïçìëïíìíïììíïå1RZ DQG WKHQ
çïìèïìæïíçïéçïççïìèïæéïæçïíèïåèïä5DUHO\
øèçïéøèæïåøèëïíøçêïæøèêïèøèäïæøèèïèøçêïçøéäïèøçëïèøèæïë1HYHU

'LUW RU OLWWHU LQ KRXVLQJ

ìèïéìæïçìêïêìçïèëéïäìèïåìëïåæïéìæïéìèïêìçïì$OO WKH WLPH
çïèåïêåïêæïçåïçåïçæïêçïíäïíæïìæïæ2IWHQ
ìíïæììïíìíïåììïêììïèììïìììïèåïèììïèìíïçìíïä1RZ DQG WKHQ
çïäçïèæïêèïæçïçèïçæïëæïìæïëçïëçïç5DUHO\
øçíïçøèçïçøçíïêøèåïäøéåïêøèäøçìïëøæìïíøèéïäøçíïåøèåïç1HYHU

,QVHFWVñ UDWVñ RU PLFH

ëìïëìåïæëëïäìåïçëëïíëíïåëëïíìëïéëêïììåïíëíïì$OO WKH WLPH
ìèïåììïæììïèìíïíìëïêìëïäìëïëìëïéìéïìììïèìëïé2IWHQ
ìèïäìéïíìêïèìëïéìèïëìêïêìéïéìëïåìéïçìêïåìéïì1RZ DQG WKHQ
éïèèïìèïíèïæèïèéïçéïæèïééïçèïëèïí5DUHO\
øéëïçøèíïèøéæïíøèêïêøéèïíøéåïèøéçïçøèæïìøéêïçøèìïéøéåïê1HYHU

6PHOOV RU RGRUV

ìïìíïäìïæíïçíïéìïèìïæíïèìïçíïæìïì2WKHU
ìïëíïäìïìëïììïëìïçìïìíïæìïëìïëìïë$UHD QRW LQWHQGHG WR EH KRXVLQJ
êåïçêéïíêéïêééïæêäïìéêïèêêïíêíïäêíïçéíïåêçïå0XOWLIORRU VWUXFWXUH ZLWK FHOOVîURRPV
äïåìåïæëêïåìåïëìéïíììïæìæïéêíïäëíïæìèïëìæïé2QH IORRU VWUXFWXUH ZLWK FHOOVîURRPV
øéäïéøéèïèøêäïìøêéïéøéèïêøéìïæøéçïåøêçïäøéèïäøéëïìøéêïç'RUPLWRU\

7\SH RI KRXVLQJ

:HVW6RXWK0LGZHVW1RUWKHDVWRU PRUHäääéää1R<HV7RWDO&RQGLWLRQV LQ MDLO
5HJLRQ RI FRXQWU\ìñíííèíí WRìíí WRää RU

IHZHU
'LUHFW VXSHUYLVLRQó

6L]H RI MXULVGLFWLRQ
3HUFHQW RI MDLO LQPDWHV

7DEOH éïëèï &RQGLWLRQV RI FRQILQHPHQW LQ ORFDO MDLOVñ E\ W\SH RI VXSHUYLVLRQñ
VL]H RI MXULVGLFWLRQñ DQG UHJLRQ RI WKH FRXQWU\ñ ìääç
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ó$ FRUUHFWLRQDO RIILFHU LV VWDWLRQHG LQ WKH OLYLQJ XQLW ëé KRXUV SHU GD\ï

ìëêñìíèëíçñææëäèñäêìæçñëäæìéèñìêåììéñíçäìèæñçèéåèñëééìäêñççäëääñëéæèíëñìíè1XPEHU RI MDLO LQPDWHV

êëïåêæïíêåïæêéïíêëïäêêïëêçïìéêïæêèïèêèïäêèïå$ERXW WKH VDPH
éçïèéíïçéëïèéçïêéåïëéèïíéëïèêéïìéèïåéìïèéêïê6WUHHWV VDIHU

øëíïçøëëïéøìåïåøìäïåøìåïåøëìïåøëìïéøëëïêøìåïæøëëïèøëíïä-DLO VDIHU
6DIHW\ LQ MDLO FRPSDUHG WR VWUHHWV

ììïëììïäìéïäìæïëìäïèìëïçììïéçïììëïéìêïéìêïì8QVDIH
åïéæïäåïêìíïèìíïéåïæåïèèïêåïèåïéåïè6RPHZKDW XQVDIH
ìëïíåïíåïëåïíäïçììïëåïêçïéåïåäïìäïí1HLWKHU VDIH QRU XQVDIH
ìåïëìåïçìèïíìæïèìäïêìåïêìæïäìêïêìåïììæïçìæïç6RPHZKDW VDIH

øèíïìøèêïçøèêïæøéçïåøéìïëøéäïêøèêïäøçåïäøèëïëøèìïèøèìïæ6DIH
DVVDXOWHG E\ RWKHU LQPDWHV
6DIHW\ IURP EHLQJ KLWñ SXQFKHGñ RU

øììïåøìçïíøìêïäøìéïçøìçïíøìéïæøìëïäøìêïäøìèïæøìêïèøìéïêVLQFH DGPLVVLRQ
,QPDWH EHHQ LQ ILJKWñ KLWñ RU SXQFKHG

êïèéïëêïíëïåìïäëïéêïêåïçêïäêïéêïç9HU\ JRRG
êæïëêéïéëåïçëäïäëèïçêìïêêçïëéêïçêéïêêëïäêêïê*RRG

øèäïëøçìïéøçåïéøçæïêøæëïèøççïêøçíïéøéæïæøçìïåøçêïæøçêïì1RW YHU\ JRRG
)RRG WDVWH

èïæçïíèïèæïåéïäéïèçïêäïåèïççïéçïì0RUH WKDQ HQRXJK
éëïéêéïäëäïëëäïæëäïèêéïæêçïåéíïçêçïëêéïëêéïä-XVW HQRXJK

øèìïäøèäïìøçèïêøçëïçøçèïçøçíïåøèçïäøéäïçøèåïëøèäïéøèäïí1RW HQRXJK
)RRG DPRXQW

èèïäéåïèçíïåèæïìçæïëçíïèéäïèêìïìèéïéèêïéèéïí9HU\ FURZGHG
ëåïåëåïçëëïèëæïèëëïèëçïçêíïëêìïëëæïêëæïèëæïê6RPHZKDW FURZGHG

øìèïëøëëïäøìçïæøìèïéøìíïéøìëïäøëíïêøêæïæøìåïéøìäïìøìåïæ1RW DW DOO FURZGHG
&URZGLQJ LQ MDLO

ëéïíëíïçëçïíëëïêëåïåëëïëëìïäìéïåëçïéëíïéëëïæ9HU\ FURZGHG
êëïäëæïíêíïèëéïéëäïæëåïåëäïåëéïåëäïèëåïíëåïæ6RPHZKDW FURZGHG

øéêïìøèëïéøéêïèøèêïêøéìïèøéäïìøéåïêøçíïèøééïìøèìïçøéåïç1RW DW DOO FURZGHG
&URZGLQJ LQ FHOO

:HVW6RXWK0LGZHVW1RUWKHDVWRU PRUHäääéää1R<HV7RWDO&RQGLWLRQV LQ MDLO
5HJLRQ RI FRXQWU\ìñíííèííìííää RU

IHZHU
'LUHFW VXSHUYLVLRQó

6L]H RI MXULVGLFWLRQ
3HUFHQW RI MDLO LQPDWHV

7DEOH éïëèï &RQWLQXHG
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ìèäñêæçìåæñíèêìèèñíæììæñæìèäëñìíéëíéñíìåìåæñëæêèíñçåééèíñåìçèíìñèíí1XPEHU RI MDLO LQPDWHV

øèçïêøèéïæøèêïçøèíïæøèíïéøçëïìøéäïçøçæïêøèêïéøèéïä3DUWLFLSDWHG
5HOLJLRXV DFWLYLWLHV

êïìêïåêïëêïèçïëëïåëïçëïíêïèêïé1RQH DOORZHG
ëèïéìäïëìéïêëêïêëíïæìåïäìäïæìçïíëíïììäïæ1RQH

øæìïèøæçïäøåëïèøæêïëøæêïíøæåïêøææïçøåëïíøæçïéøæçïä&DOOV LQ SDVW ZHHN
7HOHSKRQH FDOOV ZLWK IDPLO\îIULHQGV

ééïíêçïåëçïçéìïìêæïìêèïçêèïêêåïêêèïæêèïä1RQH VLQFH DGPLVVLRQ
ëëïæëëïíëìïììëïçëìïíëêïìëìïäìåïëëëïéëìïä1RQH

øêêïëøéìïêøèëïêøéçïéøéìïäøéìïêøéëïäøéêïéøéëïíøéëïì9LVLWV LQ SDVW ZHHN
9LVLWV IURP IDPLO\îIULHQGV

ìïêìïìíïåìïëìïííïæìïèìïíìïììïì2WKHU
íïèíïåíïåíïçíïäíïêìïíìïêíïçíïæ*RRGV SURGXFWLRQ
êïæëïçìïåëïìëïèëïèêïíéïêëïèëïæ6HUYLFHV OLNH OLEUDU\ñ EDUEHUVKRSñ RU RIILFH
ëïçëïêìïéêïêìïíìïäëïæéïêìïäëïì/DXQGU\
êïìëïäëïêëïæëïçëïèêïêíïèêïìëïå*URXQGV DQG URDG PDLQWHQDQFH
éïçêïæëïíêïçëïêëïéèïëíïèêïåêïè0DLQWHQDQFHñ UHSDLU RU FRQVWUXFWLRQ
äïêìíïêåïéèïéììïçäïìåïäæïèäïçäïé)RRG SUHSDUDWLRQ
ìëïêåïåæïìììïëåïääïèäïéìëïíäïìäïé*HQHUDO MDQLWRULDO

øêìïìøëçïëøëìïåøëêïêøëæïìøëéïåøëåïíøëçïéøëçïéøëçïé$Q\
:RUN DVVLJQPHQW

,Q WKH ZHHN EHIRUH WKH LQWHUYLHZ ¥

øéæïëøèéïìøçèïêøçìïæøèèïëøèçïéøèêïæøéæïëøèçïêøèèïé3DUWLFLSDWHG
RWKHU UHFUHDWLRQ
*DPHVñ DUWV DQG FUDIWVñ DQG

øêèïéøéêïæøèìïèøéìïçøéäïíøééïéøêäïäøëèïèøéèïèøéêïè3DUWLFLSDWHG
3K\VLFDO H[HUFLVH

ìéïëìéïæìèïíìíïäìéïåìäïçäïèììïæìèïíìéïæ5HDGLQJ PDWHULDO QRW DYDLODEOH
ìçïçìçïëìäïæìäïëëìïèìèïëìæïçìåïêìæïêìæïé'LG QRW UHDG DYDLODEOH PDWHULDO

øçäïëøçäïìøçèïêøçäïäøçêïæøçèïëøæëïäøæíïìøçæïæøçåïí5HDG
5HDGLQJ

æïìåïéäïäåïíæïääïìåïíåïíåïèåïè7HOHYLVLRQ QRW DYDLODEOH WR ZDWFK
ìäïêìåïëìèïçìåïæëíïåìèïëìåïåëéïììæïíìæïæ'LG QRW ZDWFK DYDLODEOH WHOHYLVLRQ

øæêïçøæêïéøæéïèøæêïëøæìïëøæèïæøæêïëøçæïäøæéïèøæêïå:DWFKHG 79
:DWFKLQJ 79

,Q WKH ëé KRXUV EHIRUH WKH LQWHUYLHZ Χ
ROGHUëèðêé\RXQJHU2WKHU+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF)HPDOH0DOH7RWDO$FWLYLW\ LQ MDLO
êè RUëé RU%ODFN:KLWH

3HUFHQW RI MDLO LQPDWHV

7DEOH éïëçï $FWLYLWLHV RI MDLO LQPDWHVñ E\ VH[ñ UDFHî+LVSDQLF RULJLQñ DQG DJHñ ìääç
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ó'HWDLO PD\ QRW DGG WR WRWDO EHFDXVH PRUH WKDQ RQH UHVSRQVH ZDV SRVVLEOHï

ëæìñéèäëëæñæçëïéêêñæèíçåñëçëêíçñçéììäêñçêêéíñæçììéäñæéèêéëñçåêêíêñíçíìäåñçåçèíëñìèí1XPEHU RI LQPDWHV

ìïåëïäìïäèïíëïëëïèèïíêïéìïåëïèëïíëïê2WKHU LOOHJDO DFWLYLW\
çïçììïíæïæìêïåèïåìëïäìäïêììïäçïäìíïíçïéåïè0XJJLQJñ UREELQJñ RU H[WRUWLQJ
ìëïéëíïéìêïäëäïçìëïäëìïíêéïêìåïëììïåìåïíìêïíìçïí%UHDNLQJ LQWR KRPHVñ EXLOGLQJV
ìêïêëìïçìèïéëæïçìéïéëìïêêéïìëèïêìêïëìäïíìéïììæïì6WHDOLQJ PRWRU YHKLFOHV RU SDUWV
ìêïäëêïììçïëëäïçìéïêëêïåêæïëëçïêìéïíìäïåìèïêìåïí6HOOLQJ VWROHQ SURSHUW\
ìçïéëêïéìæïåêíïæìæïìëêïçêæïìëäïèìèïíìäïæìäïéìäïç'HVWUR\LQJ SURSHUW\
ìæïíëåïéëíïçêëïëìäïêëçïåéèïíêëïììæïèëéïëìíïìëëïë'UXJ WUDIILFNLQJ
ìåïæëäïêëìïëêåïèìäïæëäïçéëïæêçïììæïåëèïéëíïçëêïè6KRSOLIWLQJ
ëèïçêèïéëåïìéëïäëèïåêæïíéåïíêäïéëèïæêêïëëèïêêíïì+DYLQJ ILJKWV ZLWK RWKHU JURXSV

øéìïèøèéïëøéèïíøçëïëøéêïæøèêïìøæêïæøçêïëøéíïíøéäïëøééïèøéæïê8VLQJ GUXJV

øèìïæøçåïéøèæïìøæêïèøèéïëøçæïæøåêïéøæêïæøèëïçøçëïçøèéïéøèäïê$Q\ó

1R<HV1R<HV1R<HV'UXJV$OFRKRO1HLWKHUSDUHQWSDUHQWV7RWDOZKLOH JURZLQJ XS
LQFDUFHUDWHGRU DJHQF\DQ\ ZHOIDUH3DUHQWV DEXVHG DOFRKRO RU GUXJVRU QR%RWK,OOHJDO DFWLYLWLHV RI IULHQGV
)DPLO\ PHPEHU HYHUKRPHñ LQVWLWXWLRQñ)DPLO\ UHFHLYHG2QH

(YHU OLYHG LQ IRVWHU*UHZ XS OLYLQJ ZLWKΧ
3HUFHQW RI MDLO LQPDWHV

7DEOH éïëæï ,OOHJDO DFWLYLWLHV RI IULHQGV ZKLOH JURZLQJ XSñ
E\ IDPLO\ EDFNJURXQG FKDUDFWHULVWLFV RI MDLO LQPDWHVñ ìääç
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IRU WKH SHUFHQWDJHV EHLQJ FRPSDUHGï
SHUFHQWDJHVñ WDNH WKH VTXDUH URRW RI WKH VXP RI HDFK VTXDUHG VWDQGDUG HUURU
DJHï 7R FDOFXODWH WKH VWDQGDUG HUURU RI WKH GLIIHUHQFH EHWZHHQ WZR HVWLPDWHG
SURYLGHV D äèðSHUFHQW FRQILGHQFH LQWHUYDO DURXQG DQ HVWLPDWHG SHUFHQWð
SHUFHQWDJH DQG LWV EDVHï (DFK VWDQGDUG HUURU ZKHQ PXOWLSOLHG E\ ìïäç
1RWHã 7KH UHOLDELOLW\ RI DQ HVWLPDWHG SHUFHQWDJH GHSHQGV RQ WKH VL]H RI WKH

íïååíïèìíïéç&LWL]HQîQRQFLWL]HQ
8ï6ï FLWL]HQVKLS

íïåäíïçéíïèí9HWHUDQVîQRQYHWHUDQV
0LOLWDU\ VHUYLFH

íïäìíïçæíïèé6RPH FROOHJH RU PRUH
ìïëäíïäêíïæå+LJK VFKRRO JUDGXDWH
ìïêêíïåäíïæé6RPH KLJK VFKRRO
íïäéíïçéíïèéåWK JUDGH RU OHVV

(GXFDWLRQ

ìïëäíïäçíïææ1HYHU PDUULHG
íïæçíïèííïéì6HSDUDWHG
íïååíïæêíïèæ'LYRUFHG
íïêèíïìåíïìç:LGRZHG
íïäëíïççíïèè0DUULHG

0DULWDO VWDWXV

íïëäíïëëíïìåèè RU ROGHU
íïçäíïéèíïêæéèðèé
ìïìëíïææíïçìêèðéé
ìïëêíïåéíïæíëèðêé
ìïìæíïåèíïçæìåðëé
íïçåíïëæíïêèìæ RU \RXQJHU

$JH

íïæííïéëíïéé2WKHU
ìïìéíïååíïæè+LVSDQLF
ìïçììïéììïëå%ODFN QRQð+LVSDQLF
ìïéèìïéèìïëæ:KLWH QRQð+LVSDQLF

5DFHî+LVSDQLF RULJLQ

íïçéíïêèíïêê0DOHîIHPDOH
6H[

8QFRQYLFWHG&RQYLFWHG7RWDO&KDUDFWHULVWLF
6WDQGDUG HUURUV RI WKH HVWLPDWHV IRU Χ

$SSHQGL[ WDEOH éïìï 6WDQGDUG HUURUV IRU VHOHFWHG FKDUDFWHULVWLFV
RI MDLO LQPDWHVñ E\ FRQYLFWLRQ VWDWXVñ ìääç
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1RWHã 6HH QRWH RQ DSSHQGL[ WDEOH éïìï

íïëéíïììíïíéíïìåíïëííïéííïêé2WKHU RIIHQVHV

íïæèìïíìíïèåíïèëíïéåíïéëíïêê2WKHU SXEOLFðRUGHU
íïäéíïåìíïèäíïçéíïéêíïèéìïíä9LRODWLRQ RI SDUROHîSUREDWLRQ
íïåìíïäæíïèëíïèìíïéëíïêííïçç'UXQNHQQHVVîPRUDOV
ìïåçìïèæìïèåíïäçíïåäíïçìíïëç'ULYLQJ ZKLOH LQWR[LFDWHG
ìïíéíïæåíïæìíïæìíïçéíïèëíïéä7UDIILF
ìïëíìïíííïæèíïæìíïæííïæåíïäë2EVWUXFWLRQ RI MXVWLFH
íïçèíïçèíïèèíïêçíïéííïçííïåê:HDSRQV
ëïéçëïêéìïääìïèêìïéèìïêéìïæí3XEOLFðRUGHU RIIHQVHV

íïèåíïêìíïèìíïèèíïêéíïêçíïìí2WKHUîXQVSHFLILHG
ìïéììïéäìïìíìïíííïäêíïäçìïëæ7UDIILFNLQJ
ìïêêìïæèìïêçìïìçìïìçìïíêìïëì3RVVHVVLRQ
ìïäåëïìçìïæëìïèììïéêìïêåìïæé'UXJ RIIHQVHV

íïééíïæçíïéìíïêäíïéííïçííïçì2WKHU SURSHUW\
íïêäíïéèíïèçíïèæíïéçíïçêíïçå6WROHQ SURSHUW\
ìïéëìïíæíïæìíïæìíïçìíïæííïåå)UDXG
íïêæíïíæíïëííïìéíïìäíïëæíïìå$UVRQ
íïåäíïêëíïèæíïêèíïçííïèçìïìè0RWRU YHKLFOH WKHIW
ìïéåìïêíìïììíïåçíïääíïåììïëæ/DUFHQ\îWKHIW
íïäìíïäåíïäèíïäçíïäçíïäèìïêí%XUJODU\
ëïìæëïíììïççìïèëìïèëìïèçëïëä3URSHUW\ RIIHQVHV

íïéííïçêíïêçíïêèíïéçíïéèíïèë2WKHU YLROHQW
ìïåììïçíìïìçìïìíìïìëíïäììïåí$VVDXOW
íïäçìïíçíïåêíïæêíïäêíïåæìïæè5REEHU\
ìïëììïíåíïçæíïéçíïçííïèííïäë2WKHU VH[XDO DVVDXOW
íïéêíïéçíïìéíïêçíïìåíïëêíïêè5DSH
íïéèíïëæíïêéíïìäíïêìíïëçíïëæ.LGQDSLQJ
íïæéíïëííïëëíïìëíïìèíïëìíïêë1HJOLJHQW PDQVODXJKWHU
íïæéíïæííïèìíïéííïéèíïççìïéå0XUGHU
ëïééëïìçìïçåìïèëìïçåìïééëïæå9LROHQW RIIHQVHV

éè RU ROGHUéíðééêèðêäêíðêéëèðëäëíðëéìä RU \RXQJHU

íïìæíïìéíïëìíïèéíïìííïìåíïìííïìí2WKHU RIIHQVHV

ëïååíïççíïëåíïêëíïäëíïëêíïêäíïëèíïëê2WKHU SXEOLFðRUGHU
ìïêìíïççíïêííïéçíïéìíïëåíïêëíïêéíïëç9LRODWLRQ RI SDUROHîSUREDWLRQ
ìïçæíïèèíïêííïêííïççíïëëíïéìíïëéíïëì'UXQNHQQHVVîPRUDOV
ëïëäìïëëíïêëìïíìíïåííïèéíïèìíïæííïèì'ULYLQJ ZKLOH LQWR[LFDWHG
ìïæèíïçåíïêìíïéäíïêèíïêííïêëíïêäíïëæ7UDIILF
ìïåéíïèéíïéäíïèçíïçëíïêéíïèëíïêêíïêë2EVWUXFWLRQ RI MXVWLFH
ìïìëíïèêíïêåíïëæíïìäíïëéíïêæíïëåíïëë:HDSRQV
éïìèìïæéíïåæìïìåìïéííïåììïíìíïäåíïææ3XEOLFðRUGHU RIIHQVHV

íïëåíïêìíïëåíïêííïéííïìåíïëêíïëêíïìæ2WKHUîXQVSHFLILHG
ìïçììïëæíïåìíïèêíïäëíïéäíïåêíïèéíïéè7UDIILFNLQJ
ëïìåìïëííïåèíïçèíïäêíïèéíïåííïçèíïèí3RVVHVVLRQ
ëïæíìïçæìïìéíïåëìïëåíïæíìïììíïåìíïçç'UXJ RIIHQVHV

íïäêíïèæíïëæíïêèíïëçíïëêíïêæíïëèíïëì2WKHU SURSHUW\
ìïëèíïèëíïêéíïêçíïëêíïëéíïêæíïëäíïëë6WROHQ SURSHUW\
ëïíçíïéèíïéçíïçìíïååíïêéíïèêíïêåíïêë)UDXG
íïíííïíêíïììíïëìíïìåíïìííïìåíïíäíïíä$UVRQ
ìïåäíïçííïêæíïêçíïêííïëæíïéçíïëåíïëé0RWRU YHKLFOH WKHIW
ëïíëíïæêíïçéíïæíìïëèíïéèíïèäíïèæíïéë/DUFHQ\îWKHIW
ìïåéíïåäíïèæíïææíïéäíïéçíïæìíïèêíïéë%XUJODU\
éïëíìïéåìïíèìïìèìïèèíïææìïìæíïäííïæì3URSHUW\ RIIHQVHV

ìïèçíïêéíïìäíïêéíïêçíïëííïêçíïëìíïìå2WKHU YLROHQW
ëïçæìïìëíïæçíïææíïæéíïèêíïääíïèèíïéå$VVDXOW
ëïìêíïæåíïæëíïèëíïéçíïééíïææíïéèíïéí5REEHU\
ìïíèíïèìíïêèíïèííïíèíïëäíïèííïêêíïëç2WKHU VH[XDO DVVDXOW
íïåêíïìåíïìéíïëêíïíííïìêíïëêíïìêíïìì5DSH
íïìæíïêêíïìçíïìæíïìåíïìëíïìäíïìéíïìì.LGQDSLQJ
íïìêíïìëíïìåíïìèíïíçíïìííïëìíïìííïíä1HJOLJHQW PDQVODXJKWHU
íïèæíïèéíïèìíïêèíïëæíïêííïçéíïìäíïëæ0XUGHU
êïéììïèììïìçìïëëíïäéíïåèìïéííïååíïææ9LROHQW RIIHQVHV

2WKHU+LVSDQLFQRQð+LVSDQLFQRQð+LVSDQLF)HPDOH0DOH8QFRQYLFWHG&RQYLFWHG7RWDO0RVW VHULRXV RIIHQVH
%ODFN:KLWH

6WDQGDUG HUURU RI WKH HVWLPDWH IRU Χ

$SSHQGL[ WDEOH éïëï 6WDQGDUG HUURUV IRU WKH PRVW VHULRXV RIIHQVH RI MDLO LQPDWHVñ
E\ FRQYLFWLRQ VWDWXVñ VH[ñ UDFHî+LVSDQLF RULJLQñ DQG DJHñ ìääç
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SHUFHQWDJHV EHLQJ FRPSDUHGï
RI WKH GLIIHUHQFH EHWZHHQ WZR HVWLPDWHG SHUFHQWDJHVñ WDNH WKH VTXDUH URRW RI WKH VXP RI HDFK VTXDUHG VWDQGDUG HUURU IRU WKH
PXOWLSOLHG E\ ìïäç SURYLGHV D äèðSHUFHQW FRQILGHQFH LQWHUYDO DURXQG DQ HVWLPDWHG SHUFHQWDJHï 7R FDOFXODWH WKH VWDQGDUG HUURU
1RWHã 7KH UHOLDELOLW\ RI DQ HVWLPDWHG SHUFHQWDJH GHSHQGV RQ WKH VL]H RI WKH SHUFHQWDJH DQG LWV EDVHï (DFK VWDQGDUG HUURU ZKHQ

êïææìïääìïíèçïèìæïìêìíïåçïäå2WKHU RIIHQVHV

ëïæêêïäëêïäìéïìééïíìêïåëìïçé2WKHU SXEOLFðRUGHU
ëïæçëïçäêïìæéïëèëïäæêïäíéïìé9LRODWLRQ RI SDUROHîSUREDWLRQ
ëïäèêïäéêïéèéïíäêïèèëïåíêïëä'UXQNHQQHVVîPRUDOV
ìïääìïäëëïèçëïìåìïäèìïçííïêå'ULYLQJ ZKLOH LQWR[LFDWHG
ëïéæëïìçêïíåêïèäêïëéêïìéìïçé7UDIILF
ìïäêìïåìëïìçëïèéëïèêëïäêìïäç2EVWUXFWLRQ RI MXVWLFH
ëïìåëïéçêïêæëïåçêïíçéïêèêïèç:HDSRQV
íïäëíïäåìïìæìïìæìïíçìïìåíïæç3XEOLFðRUGHU RIIHQVHV

êïëèëïíèèïìéçïéíéïêééïäæíïæç2WKHUîXQVSHFLILHG
ìïìåìïéëìïæéìïäììïæåìïäèìïéí7UDIILFNLQJ
íïäììïêäìïæììïåëìïæíìïæêìïíä3RVVHVVLRQ
íïæëíïäçìïëíìïêêìïëíìïëæíïåë'UXJ RIIHQVHV

ëïìäêïëäêïëæêïçäêïæåèïéçêïëê2WKHU SURSHUW\
ìïéëìïäíêïçèéïèåêïæëéïääêïëê6WROHQ SURSHUW\
ëïëäëïíçëïëìëïèäëïéëëïååìïäæ)UDXG
ëïçéìïìíêïíæëïéèêïæçêïäëéïìê0RWRU YHKLFOH WKHIW
ìïééìïéëìïäëìïäåëïíçìïäåìïçë/DUFHQ\îWKHIW
íïäëìïìéìïææëïíéëïìéëïêéìïåê%XUJODU\
íïæìíïçäíïäçìïíçìïíåìïêííïäæ3URSHUW\ RIIHQVHV

ëïéäêïëäêïçæéïíêéïäèéïååêïëæ2WKHU YLROHQW
ìïëèìïëéìïéäìïæëìïçæìïèåìïèä$VVDXOW
ìïìéìïéêìïåèìïääëïêäëïéäëïåí5REEHU\
êïíêêïíìêïíäêïíåêïéëêïëéêïëê6H[XDO DVVDXOW
ëïèëëïíëëïèìëïêéëïçêéïíêéïéæ+RPLFLGH
íïåêíïåëìïíììïìììïìåìïìäìïêå9LROHQW RIIHQVHV

ROGHUéíðééêèðêäêíðêéëèðëäëíðëé\RXQJ
éè RUìä RU

$JH RI MDLO LQPDWHV

çïíëäïäëìíïéèäïèè2WKHU RIIHQVHV

èïíåèïéìèïííèïëåéïëí2WKHU SXEOLFðRUGHU
ëïíäéïêäéïëåèïíæìïåè9LRODWLRQ RI SDUROHîSUREDWLRQ
ëïæëéïêèéïæäéïèäêïèë'UXQNHQQHVVîPRUDOV
ìïíçëïåèìïææêïëéìïíì'ULYLQJ ZKLOH LQWR[LFDWHG
ëïíéêïèëêïçëéïèëìïìæ7UDIILF
ìïêæëïíçêïèåêïèéìïêæ2EVWUXFWLRQ RI MXVWLFH
ìïçêêïäíéïçäêïäåíïäë:HDSRQV
íïäæìïèììïçåìïääíïçé3XEOLFðRUGHU RIIHQVHV

íïæíéïíèçïéêçïéëêïèì2WKHUîXQVSHFLILHG
íïçíëïëäëïæìëïëéìïìé7UDIILFNLQJ
íïçéìïäìëïêçìïäæíïåæ3RVVHVVLRQ
íïéëìïéåìïæäìïèëíïæí'UXJ RIIHQVHV

ìïçêéïåçèïííèïéèìïæì2WKHU SURSHUW\
ìïäçéïìäèïëæèïìéìïìé6WROHQ SURSHUW\
ìïéåìïæäêïæéêïäçëïêí)UDXG
ëïêäêïåééïèäéïëèìïìä0RWRU YHKLFOH WKHIW
íïåçìïççëïäèêïíèìïåê/DUFHQ\îWKHIW
íïäêëïíèëïæìëïæçíïçæ%XUJODU\
íïèåìïìëìïååìïåäíïæç3URSHUW\ RIIHQVHV

êïêìéïçêéïæéèïçéëïêé2WKHU YLROHQW
íïåäìïææëïêêëïëííïçä$VVDXOW
ìïìêëïìêêïíæëïçííïæå5REEHU\
ìïèíëïåçéïíìéïêçíïìè6H[XDO DVVDXOW
íïçëêïíëéïæçéïìéíïäë+RPLFLGH
íïçåìïìçìïæêìïçííïéë9LROHQW RIIHQVHV

2WKHU+LVSDQLF%ODFN:KLWHIHPDOH0RVW VHULRXV RIIHQVH
5DFH DQG +LVSDQLF RULJLQ RI MDLO LQPDWHV0DOH RU

$SSHQGL[ WDEOH éïêï 6WDQGDUG HUURUV RI VH[ñ UDFHî+LVSDQLF RULJLQñ DQG DJH RI MDLO LQPDWHVñ
E\ WKH PRVW VHULRXV RIIHQVHñ ìääç
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VXP RI HDFK VTXDUHG VWDQGDUG HUURU IRU WKH SHUFHQWDJHV EHLQJ FRPSDUHGï
RI WKH GLIIHUHQFH EHWZHHQ WZR HVWLPDWHG SHUFHQWDJHVñ WDNH WKH VTXDUH URRW RI WKH
FRQILGHQFH LQWHUYDO DURXQG DQ HVWLPDWHG SHUFHQWDJHï 7R FDOFXODWH WKH VWDQGDUG HUURU
DQG LWV EDVHï (DFK VWDQGDUG HUURU ZKHQ PXOWLSOLHG E\ ìïäç SURYLGHV D äèðSHUFHQW
1RWHã 7KH UHOLDELOLW\ RI DQ HVWLPDWHG SHUFHQWDJH GHSHQGV RQ WKH VL]H RI WKH SHUFHQWDJH

íïåíïæíïçíïèíïêíïëêäèñèèê
ìïììïííïäíïæíïèíïêëííñííí
ìïçìïèìïêìïííïæíïéìííñííí
ëïëëïììïåìïêìïííïçèíñííí
êïëëïäëïèìïäìïéíïäëèñííí
èïíéïçéïíêïíëïëìïéìíñííí
æïìçïèèïæéïêêïìëïíèñííí
ìèïäìéïçìëïæäïèçïäéïéìñííí

èíæí RU êíåí RU ëíäí RU ìíäè RU èäå RU ëHVWLPDWH
(VWLPDWHG SHUFHQWDJH%DVH RI WKH

$SSHQGL[ WDEOH éïéï *HQHUDOL]HG VWDQGDUG HUURUV RI WKH HVWLPDWHG SHUFHQWDJHVñ
RI DOO MDLO LQPDWHVñ ìäåä



0HWKRGRORJ\

7KH ìääç 6XUYH\ RI ,QPDWHV LQ /RFDO -DLOV
ZDV FRQGXFWHG IRU %-6 E\ WKH 8ï6ï %XUHDX
RI WKH &HQVXVï 6LPLODU VXUYH\V RI MDLO
LQPDWHV ZHUH FRQGXFWHG LQ ìäæëñ ìäæåñ
ìäåêñ DQG ìäåäï )URP 2FWREHU ìääè
WKURXJK 0DUFK ìääç &HQVXV LQWHUYLHZHUV
FROOHFWHG GDWD RQ LQGLYLGXDO FKDUDFWHULVWLFV
RI MDLO LQPDWHVñ FXUUHQW RIIHQVHVñ VHQWHQFHV
DQG WLPH VHUYHGñ FULPLQDO KLVWRULHVñ MDLO
DFWLYLWLHVñ FRQGLWLRQV DQG SURJUDPVñ SULRU
GUXJ DQG DOFRKRO XVH DQG WUHDWPHQWñ DQG
KHDOWK FDUH VHUYLFHV SURYLGHG ZKLOH
LQ MDLOï

7KH LQWHUYLHZVñ DERXW DQ KRXU ORQJñ XVHG
FRPSXWHUðDVVLVWHG SHUVRQDO LQWHUYLHZLQJ
õ&$3,ôï :LWK &$3,ñ FRPSXWHUV SURYLGH WKH
LQWHUYLHZHU TXHVWLRQVñ LQFOXGLQJ IROORZXS
TXHVWLRQV WDLORUHG WR SUHFHGLQJ DQVZHUVï
%HIRUH WKH LQWHUYLHZ LQPDWHV ZHUH WROG
YHUEDOO\ DQG LQ ZULWLQJ WKDW SDUWLFLSDWLRQ ZDV
YROXQWDU\ DQG WKDW WKDW DOO LQIRUPDWLRQ
SURYLGHG ZRXOG EH KHOG LQ FRQILGHQFHï
3DUWLFLSDQWV ZHUH DVVXUHG WKDW WKH VXUYH\
ZDV VROHO\ IRU VWDWLVWLFDO SXUSRVHV DQG WKDW
QR LQGLYLGXDO FRXOG EH LGHQWLILHG WKURXJK
XVH RI VXUYH\ UHVXOWVï

6DPSOH GHVLJQ

7KH VDPSOH IRU WKH ìääç VXUYH\ ZDV
VHOHFWHG IURP D XQLYHUVH RI êñêëå MDLOV WKDW
ZHUH HQXPHUDWHG LQ WKH ìääê &HQVXV RI
-DLOV RU RSHQHG DIWHU WKH &HQVXV EXW EHIRUH
WKH VSULQJ RI ìääçï 7KH VDPSOH GHVLJQ ZDV
D VWUDWLILHG WZRðVWDJH VHOHFWLRQï ,Q WKH ILUVW
VWDJH VL[ VHSDUDWH VWUDWD ZHUH IRUPHG
EDVHG RQ WKH VL]H RI WKH PDOH DQG IHPDOH
SRSXODWLRQVï ,Q WZR VWUDWD DOO MDLOV ZHUH
VHOHFWHG ¤ WKRVH MDLOV KRXVLQJ RQO\ IHPDOHV
DQG WKRVH ZLWK PRUH WKDQ ìñííí PDOHV RU
PRUH WKDQ èí IHPDOHV RU ERWKï ,Q WKH
UHPDLQLQJ IRXU VWUDWD D V\VWHPDWLF VDPSOH
RI MDLOV ZDV VHOHFWHGï

(DFK MDLO ZLWKLQ D VWUDWXP KDG DQ HTXDO
SUREDELOLW\ RI VHOHFWLRQï (TXDO SUREDELOLWLHV
ZHUH XVHG LQVWHDG RI SUREDELOLW\ SURSRUð
WLRQDO WR VL]H EHFDXVH MDLO SRSXODWLRQV ZHUH
OLNHO\ WR FKDQJH EHWZHHQ ìääê DQG ìääèï
2YHUDOOñ éçë MDLOV ZHUH VHOHFWHGï ,QWHUYLHZV
ZHUH FRQGXFWHG LQ éêì MDLOVâ ìä UHIXVHGñ å
ZHUH FORVHGñ DQG é ZHUH RQ WKH XQLYHUVH
OLVW LQ HUURUï

,Q WKH VHFRQG VDPSOLQJ VWDJHñ LQWHUYLHZHUV
YLVLWHG HDFK VHOHFWHG IDFLOLW\ DQG V\VWHPDWLð
FDOO\ VHOHFWHG D VDPSOH RI PDOH DQG IHPDOH
LQPDWHV XVLQJ SUHGHWHUPLQHG SURFHGXUHVï
$V D UHVXOWñ DSSUR[LPDWHO\ ì LQ HYHU\ ìíí
PDOHV ZHUH VHOHFWHG LQ é VWUDWD DQG ì LQ åê
LQ WKH RWKHU VWUDWXP RI PDOHVï 'HSHQGLQJ
RQ WKH VWUDWXPñ ì LQ èíñ ëèñ ëéñ RU ëì
IHPDOHV ZHUH VHOHFWHGï $ WRWDO RI çñìêê
LQPDWHV ZHUH LQWHUYLHZHGñ DQG æêå UHIXVHG
WR SDUWLFLSDWHñ IRU D VHFRQG VWDJH QRQUHð
VSRQVH RI ìíïåøï 7KH WRWDO QRQUHVSRQVH
IURP ERWK VWDJHV ZDV ìêïæøï

%DVHG RQ WKH FRPSOHWHG LQWHUYLHZVñ
HVWLPDWHV IRU WKH HQWLUH SRSXODWLRQ ZHUH
GHYHORSHG XVLQJ ZHLJKWLQJ IDFWRUV GHULYHG
IURP WKH RULJLQDO SUREDELOLW\ RI VHOHFWLRQ LQ
WKH VDPSOHï 7KHVH IDFWRUV ZHUH DGMXVWHG
IRU YDULDEOH UDWHV RI QRQUHVSRQVH DFURVV
VWUDWD DQG LQPDWH FKDUDFWHULVWLFVï )XUWKHU
DGMXVWPHQWV ZHUH PDGH WR FRQWURO WKH
VXUYH\ HVWLPDWHV WR FRXQWV RI MDLO LQPDWHV
REWDLQHG IURP WKH ìääê &HQVXV RI -DLOV DQG
WKH ìääè $QQXDO 6XUYH\ RI -DLOVï

$FFXUDF\ RI WKH VXUYH\ HVWLPDWHV

7KH DFFXUDF\ RI WKH HVWLPDWHV IURP WKH
ìääç 6XUYH\ RI ,QPDWHV LQ /RFDO -DLOV
GHSHQGV RQ WZR W\SHV RI HUURUã VDPSOLQJ
DQG PHDVXUHPHQWï 6DPSOLQJ HUURU LV YDULDð
WLRQ WKDW PD\ RFFXU E\ FKDQFH EHFDXVH D
VDPSOH UDWKHU WKDQ D FRPSOHWH HQXPHUDWLRQ
RI WKH SRSXODWLRQ ZDV FRQGXFWHGï 0HDVXUHð
PHQW HUURU FDQ EH DWWULEXWHG WR PDQ\
VRXUFHVñ VXFK DV QRQUHVSRQVHñ GLIIHUHQFHV
LQ WKH LQWHUSUHWDWLRQ RI TXHVWLRQV DPRQJ
LQPDWHVñ UHFDOO GLIILFXOWLHVñ DQG SURFHVVLQJ
HUURUVï ,Q DQ\ VXUYH\ WKH IXOO H[WHQW RI WKH
PHDVXUHPHQW HUURU LV QHYHU NQRZQï

7KH VDPSOLQJ HUURUñ DV PHDVXUHG E\ DQ
HVWLPDWHG VWDQGDUG HUURUñ YDULHV E\ WKH VL]H
RI WKH HVWLPDWH DQG WKH VL]H RI WKH EDVH
SRSXODWLRQï (VWLPDWHV RI WKH VWDQGDUG
HUURUV IRU VHOHFWHG FKDUDFWHULVWLFV KDYH
EHHQ FDOFXODWHG IRU WKH ìääç DQG ìäåä
VXUYH\V RI MDLO LQPDWHV õVHH DSSHQGL[
WDEOHVôï 7KHVH VWDQGDUG HUURUV PD\ EH
XVHG WR FRQVWUXFW FRQILGHQFH LQWHUYDOV
DURXQG SHUFHQWDJHVï )RU H[DPSOHñ WKH
äèðSHUFHQW FRQILGHQFH LQWHUYDO DURXQG WKH
SHUFHQW RI LQPDWHV LQ ìääç ZKR ZHUH LQ MDLO

IRU D YLROHQW RIIHQVH LV DSSUR[LPDWHO\ ëçïêø
SOXV RU PLQXV ìïäç WLPHV íïææø õRU ëéïåø
WR ëæïåøôï

7KHVH VWDQGDUG HUURUV PD\ DOVR EH XVHG WR
WHVW WKH VWDWLVWLFDO VLJQLILFDQFH RI WKH GLIIHUð
HQFH EHWZHHQ WZR VDPSOH VWDWLVWLFV E\
SRROLQJ WKH VWDQGDUG HUURUV RI WKH WZR
VDPSOH HVWLPDWHVï )RU H[DPSOHñ WKH
VWDQGDUG HUURU RI WKH GLIIHUHQFH LQ WKH
SHUFHQW LQ MDLO IRU YLROHQW RIIHQVHV LQ ìääç
FRPSDUHG WR ìäåä ZRXOG EH ìïíê õRU WKH
VTXDUH URRW RI WKH VXP RI WKH VTXDUHG
VWDQGDUG HUURUV LQ HDFK \HDUôï 7KH äèø
FRQILGHQFH LQWHUYDO DURXQG WKH GLIIHUHQFH
ZRXOG EH ìïäç WLPHV ìïíêø õRU ëïíìøôï
6LQFH WKH REVHUYHG GLIIHUHQFH RI êïåø
õëçïêø PLQXV ëëïèøô LV JUHDWHU WKDQ
ëïíìøñ WKH GLIIHUHQFH ZRXOG EH FRQVLGHUHG
VWDWLVWLFDOO\ VLJQLILFDQWï
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