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,Q� ������ WKH� ,QGLDQD� &ULPLQDO� -XVWLFH� ,QVWLWXWH� �,&-,�� FRQGXFWHG� LWV� VHFRQG� ,QGLDQD� &ULPH�
9LFWLPL]DWLRQ� 6XUYH\ �,&96��� 7KH� SXUSRVH� RI� WKLV� SURMHFW� ZDV� WR� FROOHFW GDWD� WKDW� FRXOG�
FRPSOHPHQW� RWKHU� DYDLODEOH� FULPH� GDWD� �IRU� H[DPSOH�� WKH� )HGHUDO� %XUHDX� RI� ,QYHVWLJDWLRQ¶V�
8QLIRUP� &ULPH� 5HSRUWLQJ� 3URJUDP��� DQG� WR� SURYLGH� D� SRLQW� RI� FRPSDULVRQ� WR� D� VLPLODU�
YLFWLPL]DWLRQ�VXUYH\�FRQGXFWHG� LQ�������'DWD� IRU� WKH� ,&96�ZHUH�FROOHFWHG�XVLQJ�D�YHQGRU�� WKH�
*OHQJDULII� *URXS�� ,QF��� WR� REWDLQ� WHOHSKRQH� UHVSRQVHV� IURP� UDQGRPO\� VHOHFWHG� DGXOW� ,QGLDQD�
UHVLGHQWV�DERXW�FULPLQDO�YLFWLPL]DWLRQV�GXULQJ�FDOHQGDU�\HDU������DFURVV�WKH RIIHQVH FDWHJRULHV�RI�
SURSHUW\�FULPH��YLROHQW�FULPH��VWDONLQJ DQG�LQWLPLGDWLRQ��DQG�LGHQWLW\�WKHIW��7KH�VXUYH\�DOVR�DVNHG
UHVSRQGHQWV�ZKHWKHU�WKH\�UHSRUWHG�DQ\�YLFWLPL]DWLRQV WR�WKH�SROLFH�DQG�LI�WKH�UHVSRQGHQWV�FRXOG�
UHFDOO�WKHLU UHODWLRQVKLSV�WR�WKH�RIIHQGHU�V���5HVXOWV�ZHUH�DQDO\]HG�WR�GHWHUPLQH JHQHUDO�VWDWHZLGH
YLFWLPL]DWLRQ�UDWHV�E\�GHPRJUDSKLF�JURXSV��
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2YHU�RQH�WKLUG�RI� UHVSRQGHQWV� H[SHULHQFHG�D�YLROHQW� FULPH��SURSHUW\� FULPH�� VWDONLQJ�RU�
LQWLPLGDWLRQ��RU�LGHQWLW\�WKHIW�DW�OHDVW�RQFH�GXULQJ�FDOHQGDU�\HDU��������7KH�PRVW�SUHYDOHQW�
FULPH� H[SHULHQFHG� ZDV� LGHQWLI\� WKHIW� ������ SHUFHQW��� IROORZHG� E\� SURSHUW\� FULPH� ����
SHUFHQW��

-XVW�RYHU�ILYH�SHUFHQW�RI�VXUYH\�UHVSRQGHQWV�ZHUH�WKH�YLFWLP�RI�D�EUHDN�LQ RU�DWWHPSWHG�
EUHDN�LQ�LQWR�D�KRPH��JDUDJH��VKHG��RU�RWKHU�EXLOGLQJ��7ZR�WKLUGV�RI�UHVSRQGHQWV�YLFWLPL]HG�
E\�UHVLGHQWLDO�EXUJODU\�UHSRUWHG�WKH�RIIHQVH�WR�ODZ�HQIRUFHPHQW��DQG������SHUFHQW VWDWHG�
WKDW�DW�OHDVW�RQH�VXFK�YLFWLPL]DWLRQ�ZDV�FRPPLWWHG�E\�VRPHRQH�WKH�YLFWLP�NQHZ�RU�KDG�
VHHQ�EHIRUH�

-XVW�RYHU�RQH�SHUFHQW�RI�UHVSRQGHQWV�VWDWHG�WKH\ RU�VRPHRQH�LQ�WKHLU�KRXVHKROG ZHUH�WKH�
YLFWLPV� RI� WKH� WKHIW� RI D� PRWRU� YHKLFOH�� � (LJKW\� SHUFHQW� UHSRUWHG� WKH WKHIW� WR� ODZ�
HQIRUFHPHQW�

2YHU� VHYHQ SHUFHQW�RI� UHVSRQGHQWV� VWDWHG� WKH\ RU� D�PHPEHU�RI� WKHLU� KRXVHKROG ZHUH� D�
YLFWLP�RI�YDQGDOLVP�RU�GHVWUXFWLRQ�RI�SURSHUW\�LQ�������$�OLWWOH�RYHU�KDOI RI�WKHVH�YLFWLPV
UHSRUWHG�WKH�FULPH�WR�ODZ�HQIRUFHPHQW���

-XVW�RYHU�RQH�SHUFHQW�RI�UHVSRQGHQWV�VWDWHG�WKDW�LQ������WKH\�ZHUH�D�YLFWLP�RI�EDWWHU\ E\�D�
QRQ�IDPLO\� PHPEHU�� -XVW� XQGHU� ��� SHUFHQW� RI� YLFWLPV� LQGLFDWHG� WKDW RQH� RU� PRUH�
YLFWLPL]DWLRQV�ZDV�FRPPLWWHG�E\�VRPHRQH�WKH�YLFWLP�NQHZ�RU�KDG�VHHQ�EHIRUH��

7KUHH SHUFHQW�RI�UHVSRQGHQWV�VWDWHG�WKH\�ZHUH�WKH�YLFWLP�RI�GRPHVWLF�YLROHQFH�LQ�������
1HDUO\�HLJKW�SHUFHQW�RI�GRPHVWLF�YLROHQFH�YLFWLPV�LQGLFDWHG DEXVH�RQ�D�GDLO\�RU�QHDU�GDLO\�
EDVLV��$ERXW� WZR�WKLUGV�RI�YLFWLPV�GLG�QRW� UHSRUW� WKH�RIIHQVH� WR� ODZ�HQIRUFHPHQW��PRVW�
RIWHQ�EHFDXVH�WKH�YLFWLP�EHOLHYHG�LW�ZDV�D�SULYDWH�RU�SHUVRQDO�PDWWHU�DQG�WKH�SROLFH�GLGQ¶W�

� )RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�)%,¶V�8QLIRUP�&ULPH�5HSRUWLQJ�SURJUDP��JR�WR�KWWSV���XFU�IEL�JRY�
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QHHG�WR�EH�LQYROYHG� 1HDUO\����SHUFHQW�RI�GRPHVWLF�YLROHQFH�YLFWLPV DOVR�VWDWHG�WKH�DEXVH�
LQFUHDVHG�LQ�IUHTXHQF\�RU�VHYHULW\�GXULQJ�������

2YHU� HLJKW� SHUFHQW� RI UHVSRQGHQWV� VWDWHG� WKH\� H[SHULHQFHG� VRPH� VRUW� RI� VWDONLQJ RU�
LQWLPLGDWLRQ GXULQJ�������2I�WKRVH�ZKR�ZHUH�VWDONHG��RQH�LQ�WHQ�VWDWHG�WKH\�H[SHULHQFHG�
WKLV�RQ�D�GDLO\�RU�QHDU�GDLO\�EDVLV��1HDUO\�WZR�WKLUGV�RI�YLFWLPV�NQHZ�WKH�RIIHQGHU��������

/HVV WKDQ�RQH SHUFHQW�RI�UHVSRQGHQWV�VWDWHG�WKH\�ZHUH�WKH�YLFWLP�RI�WKH�XVH�RU�WKUHDW�RI�
YLROHQFH��YHUEDO�WKUHDWV��RU�WKH�XVH�RI�D�ZHDSRQ�WR�HQJDJH�LQ�XQZDQWHG�VH[XDO�DFWV��/HVV
WKDQ�RQH�LQ�ILYH�UHVSRQGHQWV�ZKR�VWDWHG�WKH\�ZHUH�D�YLFWLP�RI�WKLV�RIIHQVH�RQH�RU�PRUH�
WLPHV�UHSRUWHG�WR�ODZ�HQIRUFHPHQW DW�OHDVW�RQFH��

-XVW�RYHU�ILIWHHQ SHUFHQW�RI�UHVSRQGHQWV�VWDWHG�WKDW�VRPHERG\�XVHG�RU�DWWHPSWHG�WR�XVH�WKHLU�
FUHGLW�FDUG�ZLWKRXW�SHUPLVVLRQ���
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&XUUHQWO\�� ,QGLDQD� ODFNV� D� VRXUFH� RI� FRPSUHKHQVLYH� FULPH� GDWD�� $OWKRXJK� VWDWH� DQG� ORFDO� ODZ�
HQIRUFHPHQW� DJHQFLHV�PD\� UHSRUW GDWD� WR� WKH )HGHUDO� %XUHDX� RI� ,QYHVWLJDWLRQ� �)%,�� UHJDUGLQJ�
DUUHVWV�DQG�FULPHV�YLD�WKH�8QLIRUP�&ULPH�5HSRUWLQJ�3URJUDP �8&5���GRLQJ�VR�LV�QRW�FRPSXOVRU\
DQG�WKHUH�LV�QR�VLPLODU�VWDWHZLGH�SURJUDP�WKDW�KRXVHV�RU�DWWHPSWV�WR�FROOHFW�ORFDO�ODZ�HQIRUFHPHQW�
GDWD��0RUHRYHU�� WKH� ORFDO�8&5�GDWD� WKDW�DUH�DYDLODEOH�DUH� OHVV� WKDQ� LGHDO�DV� WKH�8&5�GRHV�QRW�
FDSWXUH�GDWD�UHJDUGLQJ�XQUHSRUWHG�FULPHV�RU�WKH�FKDUDFWHULVWLFV�RI�YLFWLPV�RU�RIIHQGHUV��7KLV�JDS�LQ�
DYDLODEOH�MXVWLFH�GDWD�LV�SUREOHPDWLF��WKH�,QGLDQD�&ULPLQDO�-XVWLFH�,QVWLWXWH��,&-,��VRXJKW�WR�DGGUHVV�
WKLV�LVVXH ZLWK�WKH�LPSOHPHQWDWLRQ�RI�WKH�,QGLDQD�&ULPH�9LFWLPL]DWLRQ�6XUYH\��,&96���'XULQJ�WKH�
ZLQWHU� RI� ������ ,&-,� FRQGXFWHG� LWV� VHFRQG� ,&96�� ZKLFK� VHUYHV� DV� D� IROORZ�XS� WR� WKH� ,&96
FRQGXFWHG� LQ������DQG�FRPSOHPHQWV RWKHU�VRXUFHV�RI� MXVWLFH�GDWD� �H�J��� WKH�8&5�� WR�SURYLGH D�
FOHDUHU�SLFWXUH�RI�FULPH�LQ�,QGLDQD��

7KLV�UHSRUW�SURYLGHV�DQ�RYHUYLHZ�RI�WKH������,QGLDQD�&ULPH�9LFWLPL]DWLRQ�6XUYH\�ILQGLQJV���7KH�
,&-,�5HVHDUFK�'LYLVLRQ�KDV�DOVR�FUHDWHG�EULHI�UHSRUWV�IRU�HDFK�W\SH�RI�FULPH��LQ�DQ�HIIRUW�WR�SURYLGH�
D�PRUH�WKRURXJK�H[DPLQDWLRQ�RI�WKH�H[SHULHQFHV�RI�+RRVLHU�UHVLGHQWV�ZKR�KDYH�EHHQ�YLFWLPL]HG�
E\�HDFK�UHVSHFWLYH�FULPH W\SH���3OHDVH�JR�WR�ZZZ�LQ�JRY�FML�DQG�FOLFN�RQ�WKH�5HVHDUFK�WDE�IRU�PRUH�
LQIRUPDWLRQ��

����������

$FFXUDWH�PHDVXUHV�RI�FULPH�DUH�HVVHQWLDO�IRU�WKH�IRUPXODWLRQ�RI�LQIRUPHG�FULPLQDO�MXVWLFH�SROLF\��
WKH� FUHDWLRQ� RI� SUHYHQWLRQ� DQG� LQWHUYHQWLRQ� SURJUDPV�� DQG� WKH� GHYHORSPHQW� RI� FULPLQRORJLFDO�
WKHRU\�� �7ZR�SULPDU\�FULPH�GDWD�FROOHFWLRQ�SURJUDPV�DUH�LQ�RSHUDWLRQ�LQ�WKH�8QLWHG�6WDWHV�� WKH�
8QLIRUP� &ULPH� 5HSRUWLQJ� 3URJUDP �8&5�� DQG� WKH� 1DWLRQDO� &ULPH� 9LFWLPL]DWLRQ� 6XUYH\�
�1&96���� � 7R� FRPSOHPHQW� WKH� 8&5�� WKH� %XUHDX� RI� -XVWLFH� 6WDWLVWLFV� FRQGXFWV� DQ� DQQXDO�

� )RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�1DWLRQDO�&ULPH�9LFWLPL]DWLRQ�6XUYH\��JR�WR�
KWWSV���ZZZ�EMV�JRY�LQGH[�FIP"W\ GFGHWDLO	LLG ���
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QDWLRQZLGH�VXUYH\��WKH�1&96��WR�HVWLPDWH�UDWHV�RI�YLFWLPL]DWLRQ�DFURVV�WKH�FRXQWU\���7KLV�FROOHFWLRQ�
HIIRUW��EHJXQ�LQ�������FRXQWV�YLFWLPL]DWLRQ�UHJDUGOHVV�RI�ZKHWKHU�WKH�RIIHQVH�ZDV�UHSRUWHG�WR�WKH�
SROLFH���:KLOH�WKLV�GDWD�FROOHFWLRQ�LV�VXFFHVVIXO�LQ�GHVFULELQJ�WUHQGV�LQ�QDWLRQDO�YLFWLPL]DWLRQ�UDWHV�
DQG�LQ�SURYLGLQJ�FKDUDFWHULVWLFV�RI�FULPLQDO�YLFWLPL]DWLRQ��LW�KDV�OLPLWHG�YDOXH�WR�VWDWH�DQG�ORFDO�
SROLF\PDNHUV��UHVHDUFKHUV��DQG�SUDFWLWLRQHUV���6LQFH�WKH�1&96�LV EDVHG�RQ�D�QDWLRQDO�VDPSOH�RI�
UHVSRQGHQWV��LQGLYLGXDO�FRPPXQLWLHV�RU�VWDWHV�UHSUHVHQW�RQO\�D�VPDOO�IUDFWLRQ�RI�WKH�RYHUDOO�VDPSOH��
WKHUHE\�SURKLELWLQJ�WKH�H[WUDFWLRQ�RI�UHOLDEOH�VWDWH�DQG�ORFDO�FULPH�VWDWLVWLFV���

7KH�YDOXH�RI�H[LVWLQJ�FULPH�GDWD�FROOHFWLRQ�SURJUDPV�IRU�VWDWH�DQG�ORFDO�RIILFLDOV�LV�OLPLWHG�E\�WKH�
ZHDNQHVV�LQKHUHQW�LQ�ERWK�RIILFLDO�FULPH�VWDWLVWLFV�DQG�QDWLRQDO�VXUYH\�GDWD���7KH�XQGHUUHSRUWLQJ�
DVVRFLDWHG� ZLWK� 8&5� GDWD� FRQWULEXWHV� WR� DQ� LQFRPSOHWH� DFFRXQW� RI� FULPH�� �:KLOH� WKH� 1&96�
RYHUFRPHV� WKLV� OLPLWDWLRQ� E\� GRFXPHQWLQJ� UHSRUWHG� DQG� XQUHSRUWHG� FULPH�� LWV� QDWLRQDO� VFRSH�
SURKLELWV�LWV�XVH�LQ�ORFDO�SROLF\PDNLQJ�DQG�UHVHDUFK���)RU�SROLF\PDNHUV�DQG�SUDFWLWLRQHUV�WR�EHWWHU�
XQGHUVWDQG�FULPH�LQ�,QGLDQD��WKH�1&96�GDWD�FROOHFWLRQ�HIIRUW�ZDV�GXSOLFDWHG�DW�D�ORFDO�OHYHO���%\�
DGPLQLVWHULQJ�D�VWDWHZLGH�FULPH�YLFWLPL]DWLRQ�VXUYH\��SROLF\PDNHUV��SUDFWLWLRQHUV��DQG�UHVHDUFKHUV�
DUH�DEOH�WR�UHWDLQ�WKH�FRPSOHWHQHVV�RI�WKH�1&96�ZKLOH�PDNLQJ�YLFWLPL]DWLRQ�GDWD�PRUH�PHDQLQJIXO�
WR�,QGLDQD�FRPPXQLWLHV���'XSOLFDWLQJ WKH�1&96�ZLOO�SURYLGH�NH\�VWDNHKROGHUV�ZLWK�DFFXUDWH�DQG�
FRPSUHKHQVLYH�FULPH�GDWD�WR�DVVLVW�LQ�ORFDO�DQG�VWDWHZLGH�FULPLQDO�MXVWLFH�SROLF\PDNLQJ���������
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:RUNLQJ�RQ�EHKDOI�RI�,&-,��WKH�*OHQJDULII�*URXS��,QF���*OHQJDULII� DGPLQLVWHUHG�WKH�,QGLDQD�&ULPH�
9LFWLPL]DWLRQ�6XUYH\� �,&96�� WR� DGXOW� ,QGLDQD� UHVLGHQWV� YLD� WHOHSKRQH� WR� REWDLQ� GDWD� UHJDUGLQJ�
FULPLQDO� YLFWLPL]DWLRQV� WKDW� RFFXUUHG� GXULQJ� FDOHQGDU� \HDU� ����� DQG� UHVSHFWLYH� YLFWLP�
GHPRJUDSKLFV�� 7KH� ,&96�ZDV� GHVLJQHG� WR�PHDVXUH� YLFWLPL]DWLRQ� IRU SURSHUW\� FULPHV�� LGHQWLW\�
WKHIW��YLROHQW�FULPHV��DQG�VWDONLQJ�DQG�LQWLPLGDWLRQ����

5HVSRQGHQWV�ZKR�LQGLFDWHG�DW�OHDVW�RQH YLFWLPL]DWLRQ�ZHUH�DVNHG�IROORZ�XS�TXHVWLRQV�UHJDUGLQJ�
YLFWLP�RIIHQGHU�UHODWLRQVKLS DQG�LI�WKH\�UHSRUWHG�DW�OHDVW�RQH�YLFWLPL]DWLRQ�WR�WKH�SROLFH��,W�VKRXOG�
EH�QRWHG�WKDW�UHVSRQGHQWV�PD\�KDYH�H[SHULHQFHG�RWKHU�FULPHV�QRW�DVNHG�DERXW�GXULQJ�WKH�VXUYH\��
WKH�DQDO\VLV�LQ�WKLV�UHSRUW LV�IRFXVHG�RQO\�RQ�WKH�FULPH�W\SHV�LQFOXGHG�LQ�WKH�VXUYH\��,Q�DGGLWLRQ��
WKH�VXUYH\�GLG�QRW�LQFOXGH�FULPHV�DJDLQVW�FKLOGUHQ�VLQFH�RQO\�DGXOWV �SHUVRQV����\HDUV�RI�DJH�RU�
ROGHU��ZHUH�GHHPHG�HOLJLEOH�WR�SDUWLFLSDWH �VHH�$SSHQGL[�%�IRU�FRPSOHWH�VXUYH\�LQVWUXPHQW���

%HWZHHQ�)HEUXDU\����DQG�0DUFK����������������,QGLDQD�UHVLGHQWV�ZHUH�FRQWDFWHG�YLD�FHOO�SKRQH�
DQG� ODQGOLQH� WHOHSKRQH E\� UDQGRP� GLJLW� GLDOLQJ�� � 7ZR� WKRXVDQG� ILYH� KXQGUHG� LQWHUYLHZV�ZHUH�
FRPSOHWHG IRU� DQ� RYHUDOO� LQWHUYLHZ� FRPSOHWLRQ� UDWH� RI� ��� SHUFHQW�� 2I� WKH� ������ FRPSOHWHG�
LQWHUYLHZV������ZHUH�FRPSOHWHG�YLD�KDQG�GLDOHG�FHOO�SKRQH��DQG�������ZHUH�FRPSOHWHG�YLD�ODQG�
OLQH��2QH�WKRXVDQG�VHYHQ�KXQGUHG�DQG�WKLUW\�UHVSRQGHQWV�UHIXVHG�WR�VWDUW��FRXOG�QRW�EH�SHUVXDGHG�
WR�FRPSOHWH�WKH�VXUYH\��RU�ZHUH�VFUHHQHG�RXW�RI�WKH�LQWHUYLHZ�SURFHVV�EHFDXVH�WKH\�GLG�QRW�PHHW�
VXUYH\�FULWHULD��IRU�D�GLVFRQQHFW�UDWH�RI����SHUFHQW���

7R� REWDLQ� DQ� DFFXUDWH� UHSUHVHQWDWLRQ� RI� WKH� ,QGLDQD� DGXOW� SRSXODWLRQ�� *OHQJDULII� VWUDWLILHG� WKH�
VXUYH\� E\� JHQGHU�� DJH�� DQG� HWKQLFLW\� EDVHG� RQ� ����� SRSXODWLRQ� HVWLPDWHV� IURP�8QLWHG� 6WDWHV�



��

&HQVXV�%XUHDX�� )XUWKHU��,QGLDQD�FRXQWLHV�ZHUH�VWUDWLILHG�DQG�FDWHJRUL]HG�LQWR�VHYHQ�UHJLRQV �VHH�
)LJXUH�����3URSRUWLRQDWH� VWUDWLILHG�UDQGRP�VDPSOLQJ� LV�D�VXUYH\�VDPSOLQJ�PHWKRGRORJ\�XVHG� WR�
HQVXUH� WKDW� WKH� VDPSOH� SRSXODWLRQ� LV� UHSUHVHQWDWLYH� RI� WKH� HQWLUH� SRSXODWLRQ�� SRVW�VWUDWLILFDWLRQ�
ZHLJKWLQJ�LV��WKHUHIRUH��QRW�UHTXLUHG���7KH�QXPEHU�RI�UHVSRQGHQWV�QHHGHG�WR�FRPSOHWH�WKH�VXUYH\�
LQ�HDFK�FRXQW\�ZDV�GHWHUPLQHG�E\�WKH�FRXQW\¶V�SHUFHQWDJH�RI�,QGLDQD¶V�WRWDO�SRSXODWLRQ����6XUYH\�
UHVSRQGHQWV�ZHUH�VFUHHQHG�WR�HQVXUH�WKH\�PHW�WKH�VDPSOLQJ�UHTXLUHPHQWV IRU�JHQGHU��DJH��HWKQLFLW\
�+LVSDQLF�RU�/DWLQR���DQG�FRXQW\���7KH�VXUYH\�KDG�D�PDUJLQ�RI�HUURU�RI����������SHUFHQW�ZLWK�D����
SHUFHQW�OHYHO�RI�FRQILGHQFH��VHH�$SSHQGL[�$�IRU�PDUJLQV�RI�HUURU�EDVHG�RQ�UHJLRQ���

'HILQLQJ�9LFWLPL]DWLRQ

(VWLPDWLQJ�D�SRSXODWLRQ¶V�ULVN�IRU�FULPLQDO�YLFWLPL]DWLRQ�FDQ�EH�GRQH�XVLQJ�YLFWLPL]DWLRQ�UDWHV��
SUHYDOHQFH� UDWHV�� RU� LQFLGHQFH� UDWHV��9LFWLPL]DWLRQ� UDWHV� UHIHU� WR� YLFWLPL]DWLRQV WKDW RFFXU� LQ� D�
SDUWLFXODU�SRSXODWLRQ�RYHU�D�SDUWLFXODU�WLPH�SHULRG��7KLV�UDWH LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�QXPEHU�
RI�YLFWLPL]DWLRQV�RYHU�D�VSHFLILF�WLPH�SHULRG�E\�WKH�SRSXODWLRQ�DW�ULVN�RYHU�WKH�VDPH�WLPH�SHULRG��
,QFLGHQFH�UDWHV�DUH�VLPLODU��H[FHSW�WKH\�XVH WKH�QXPEHU�RI�FULPLQDO�LQFLGHQWV�LQ�SODFH�RI�WKH�QXPEHU�
RI�YLFWLPL]DWLRQV� 6LQFH�PXOWLSOH�SHRSOH�FDQ�EH�YLFWLPV�RI�D�VLQJOH�FULPLQDO� LQFLGHQW�� LQFLGHQFH�
UDWHV�DUH� W\SLFDOO\�VPDOOHU� WKDQ�YLFWLPL]DWLRQ�UDWHV��3UHYDOHQFH�UDWHV�DOVR�GHVFULEH�YLFWLPL]DWLRQ�
OHYHOV�EXW�UHIHU WR�WKH�SURSRUWLRQ�RI�D�SRSXODWLRQ�WKDW�KDV�EHHQ�WKH�YLFWLP�RI DW�OHDVW�RQH�FULPLQDO�
RIIHQVH GXULQJ�D�VSHFLILF�WLPH�SHULRG���3UHYDOHQFH�UDWHV�DUH�HVWLPDWHG�E\�GLYLGLQJ�WKH�QXPEHU�RI�
YLFWLPV� LQ� DQ� DUHD� E\� WKH� WRWDO� QXPEHU� RI� SHUVRQV� LQ� WKH� SRSXODWLRQ�� ,Q� RUGHU� WR� HVWLPDWH�
YLFWLPL]DWLRQ� UDWHV� DQG� LQFLGHQFH� UDWHV�� D� VXUYH\� LQVWUXPHQW�PXVW� FROOHFW� GDWD� IRU� HDFK�RIIHQVH�
H[SHULHQFHG�E\�WKH�UHVSRQGHQW��%HFDXVH�RI�WKH�FRVWV�DVVRFLDWHG�ZLWK�DQ�LQ�LQFLGHQFH�EDVHG�VXUYH\��
WKH�GHFLVLRQ�ZDV�PDGH� WR� IRUHJR�FROOHFWLQJ�GDWD�RQ�FULPLQDO� LQFLGHQWV�RU�YLFWLPL]DWLRQV�DQG� WR�
IRFXV� H[FOXVLYHO\� RQ� SUHYDOHQFH� UDWHV�� 7KXV�� WKH� UDWHV� H[SUHVVHG� WKURXJKRXW� WKLV� UHSRUW� DUH
YLFWLPL]DWLRQ�SUHYDOHQFH�UDWHV�RQO\��

� 8�6��&HQVXV�%XUHDX��������������<HDU�$PHULFDQ�&RPPXQLW\�6XUYH\�GDWD�DFFHVVHG�DW�
KWWSV���IDFWILQGHU�FHQVXV�JRY



�



��

�������

6XUYH\�UHVSRQGHQWV�ZHUH�DVNHG�ZKHWKHU� WKH\�H[SHULHQFHG SURSHUW\�FULPHV �VXFK�DV�EXUJODU\�RU�
PRWRU� YHKLFOH� WKHIW��� YLROHQW� FULPHV� �LQFOXGLQJ� FULPHV� OLNH� UREEHU\� DQG EDWWHU\���
VWDONLQJ�LQWLPLGDWLRQ��RU�LGHQWLW\�WKHIW�DW�OHDVW�RQFH�GXULQJ�FDOHQGDU�\HDU�������7KRVH�ZKR�VWDWHG�
WKH\�ZHUH�YLFWLPL]HG�ZHUH DVNHG� WR�SURYLGH�DGGLWLRQDO� LQIRUPDWLRQ� UHJDUGLQJ� WKHLU� UHODWLRQVKLS�
ZLWK�WKH�RIIHQGHU�DQG�ZKHWKHU�WKH\�UHSRUWHG�DQ\�FULPHV�WR�WKH�SROLFH����

'HPRJUDSKLFV�

6XUYH\�UHVSRQGHQWV ZHUH�UHSUHVHQWDWLYH�RI�,QGLDQD¶V�SRSXODWLRQ ZLWK�UHVSHFW�WR JHQGHU��UDFH��DQG�
HWKQLFLW\��/DWLQR�+LVSDQLF��VHH�$SSHQGL[�&����7KH�VXUYH\�VDPSOH�ZDV�GLYLGHG�URXJKO\�HTXDOO\�E\�
JHQGHU�� ZLWK� IHPDOHV� ������ SHUFHQW�� UHSUHVHQWLQJ� D� VOLJKW� PDMRULW\�� 5HVSRQGHQWV� ZHUH� ODUJHO\�
&DXFDVLDQ�������SHUFHQW���IROORZHG�GLVWDQWO\�E\�$IULFDQ�$PHULFDQV������SHUFHQW���1R�RWKHU�UDFLDO�
RU�HWKQLF�FDWHJRU\�H[FHHGHG�ILYH�SHUFHQW���

2QH�LQ�ILYH�UHVSRQGHQWV�������SHUFHQW��ZHUH�EHWZHHQ�WKH�DJHV�RI����DQG�����WKRXJK�WKLV�FDWHJRU\�
ZDV�IROORZHG�YHU\�FORVHO\�E\�SHUVRQV�EHWZHHQ����DQG����\HDUV�RI�DJH�������SHUFHQW������DQG����
������SHUFHQW���DQG����DQG����������SHUFHQW���5HODWLYHO\�IHZ�UHVSRQGHQWV�ZHUH�EHWZHHQ�WKH�DJHV�RI�
���DQG���������SHUFHQW��RU�RYHU����������SHUFHQW���$JH�GLVWULEXWLRQ�RI�VXUYH\�UHVSRQGHQWV�GLIIHUHG�
IURP�WKH�,QGLDQD�SRSXODWLRQ���$JHV����WR����DQG����\HDUV�DQG�ROGHU�ZHUH�XQGHUUHSUHVHQWHG�LQ�WKH�
VDPSOH�SRSXODWLRQ���$JHV����WR����ZHUH VOLJKWO\�RYHUUHSUHVHQWHG�LQ�WKH�VDPSOH�SRSXODWLRQ���6HH�
$SSHQGL[�&�IRU�D�FRPSDULVRQ�RI�WKH�VDPSOH�SRSXODWLRQ�WR�WKH�,QGLDQD�SRSXODWLRQ��

5HVSRQGHQWV�WHQGHG�WR�KDYH�DW�OHDVW�D�KLJK�VFKRRO�HGXFDWLRQ��RQO\�����SHUFHQW�GLG�QRW�ILQLVK�KLJK�
VFKRRO�� 2I� WKRVH� UHVSRQGHQWV� ZLOOLQJ� WR� RIIHU� LQFRPH� LQIRUPDWLRQ�� ����� SHUFHQW LQGLFDWHG D�
KRXVHKROG�LQFRPH EHWZHHQ���������DQG���������SHU�\HDU��WKRXJK�QHDUO\�RQH�LQ�IRXU�UHVSRQGHQWV�
������SHUFHQW��UHIXVHG�WR�VSHFLI\�WKHLU�DQQXDO�LQFRPH �VHH�$SSHQGL[�&�IRU�D�FRPSOHWH�VXPPDU\�RI�
UHVSRQGHQW�GHPRJUDSKLFV���

9LFWLPL]DWLRQ�VXPPDU\

$V�PHQWLRQHG�HDUOLHU��WKH�,&96�PHDVXUHV�WKH�SUHYDOHQFH RI�VWDWHZLGH�YLFWLPL]DWLRQ��RU�WKH�QXPEHU�
RI�SHUVRQV�ZKR�KDYH�H[SHULHQFHG�DW�OHDVW�RQH�FULPLQDO�YLFWLPL]DWLRQ�GXULQJ�D�VSHFLILF�WLPH�SHULRG��
7KH� FULPLQDO� YLFWLPL]DWLRQ� SUHYDOHQFH� UDWH� IRU� VXUYH\� UHVSRQGHQWV� ZDV� MXVW� RYHU� ��� SHUFHQW��
1LQHWHHQ�SHUFHQW�RI�UHVSRQGHQWV�LQGLFDWHG EHLQJ WKH�YLFWLP�RI�RQO\�RQH�FULPH�W\SH�GXULQJ�������
ZKLOH������SHUFHQW�H[SHULHQFHG YLFWLPL]DWLRQ RI�WZR�RU�PRUH FULPH W\SHV�GXULQJ�WKH�VDPH�WLPH�
SHULRG��6HYHQWHHQ�SHUFHQW�RI�UHVSRQGHQWV H[SHULHQFHG�DW�OHDVW�RQH�SURSHUW\�FULPH��DQG�����SHUFHQW�
H[SHULHQFHG�DW�OHDVW�RQH�YLROHQW�FULPH��1HDUO\�RQH�LQ�ILYH�DGXOWV�H[SHULHQFHG�LGHQWLW\�WKHIW��DQG�
MXVW�RYHU�HLJKW�SHUFHQW�ZHUH�WKH�YLFWLP�RI�VWDONLQJ�RU�LQWLPLGDWLRQ��7KH�YLFWLPL]DWLRQ�SUHYDOHQFH�
UDWHV� IRU� GRPHVWLF� YLROHQFH� DQG� VH[XDO� DVVDXOW�ZHUH� ORZHU� WKDQ� DQ\� RWKHU� FULPH� W\SHV� DW� WKUHH�
SHUFHQW�DQG�����SHUFHQW��UHVSHFWLYHO\��VHH�7DEOH���



��

7DEOH����,QGLDQD�9LFWLPL]DWLRQ�3UHYDOHQFH�5DWH�E\�&ULPH�7\SH�������
7\SH�RI�&ULPH 3UHYDOHQFH�5DWH �3HUFHQW�

$OO ����

3URSHUW\ �����

9LROHQW ���

'RPHVWLF�9LROHQFH ���

6H[XDO�$VVDXOW ����

6WDONLQJ�,QWLPLGDWLRQ ����

,GHQWLW\�7KHIW ����

���������������

����������������������
6HYHQWHHQ�SHUFHQW�RI�,QGLDQD�UHVSRQGHQWV�RU�RWKHU�KRXVHKROG�PHPEHUV H[SHULHQFHG�DW�OHDVW�RQH
SURSHUW\�FULPH YLFWLPL]DWLRQ�LQFLGHQW��UHVLGHQWLDO EXUJODU\��SURSHUW\�WKHIW��PRWRU�YHKLFOH�WKHIW��RU�
YDQGDOLVP��GXULQJ�������7KH�PDMRULW\�RI�UHVSRQGHQWV�ZHUH�&DXFDVLDQ ������SHUFHQW��DQG MXVW�RYHU�
���SHUFHQW�ZHUH�$IULFDQ�$PHULFDQ��:HOO�RYHU�KDOI�RI�SURSHUW\�FULPH�YLFWLPV ������SHUFHQW��ZHUH�
EHWZHHQ�WKH�DJHV�RI����DQG�����DQG�WKH�ODUJHVW�SHUFHQWDJH�������SHUFHQW��KDG�D�KLJK�VFKRRO�GLSORPD��
IROORZHG�FORVHO\�E\�WKRVH�ZLWK�D�IRXU�\HDU�FROOHJH�GHJUHH�������SHUFHQW���9LFWLP�LQFRPH�UDQJHV�
ZHUH�GLVWULEXWHG� IDLUO\� HYHQO\�� WKRXJK�PRVW� ������SHUFHQW�� VWDWHG� WKH\�KDG D�KRXVHKROG� LQFRPH�
EHWZHHQ� �������� DQG� ������� SHU� \HDU��:KLOH� PHQ� DQG� ZRPHQ� UHSUHVHQWHG� D� URXJKO\� HTXDO�
SURSRUWLRQ�RI�VXUYH\�UHVSRQGHQWV��ZLWK�PHQ�������SHUFHQW��KDYLQJ�VOLJKWO\�KLJKHU�QXPEHUV�WKDQ�
ZRPHQ�������SHUFHQW��VHH�$SSHQGL[�'�IRU�D�GHWDLOHG�GHPRJUDSKLF�VXPPDU\�RI�SURSHUW\�FULPH�
YLFWLPV��

$PRQJ�SURSHUW\�FULPH�YLFWLPV�������SHUFHQW�GLG�QRW�UHSRUW�DQ\�YLFWLPL]DWLRQV�WR�SROLFH��7KHIW�RI�
SURSHUW\� RXWVLGH� WKH� KRPH� DQG� WKH� WKHIW� RI�PRWRU� YHKLFOH� SDUWV� KDG� WKH� KLJKHVW� SHUFHQWDJH� RI�
UHVSRQGHQWV�ZKR�GLG�QRW�UHSRUW�WKH�FULPH�WR�SROLFH�DW������SHUFHQW�DQG������SHUFHQW��UHVSHFWLYHO\��
3URSHUW\�FULPH�YLFWLPV�ZKR�GLG�QRW�UHSRUW WR�SROLFH�GXULQJ�WKH����PRQWK�SHULRG�PRVW�IUHTXHQWO\
������SHUFHQW� FLWHG %HOLHYHG SROLFH�ZRXOG�QRW�EH�DEOH�WR�GR�DQ\WKLQJ�RU�ZRXOG�EH�LQHIILFLHQW DV�D�
UHDVRQ��7KLV�ZDV�IROORZHG�VRPHZKDW�FORVHO\�E\�)HOW�WKH�RIIHQVH�ZDV�PLQRU�RU�QRW�LPSRUWDQW DW�
�����SHUFHQW �VHH�7DEOH���IRU�D�VXPPDU\�E\�SURSHUW\�FULPH�W\SH���-XVW�RYHU����SHUFHQW�RI�SURSHUW\�
FULPH�YLFWLPV�ZHUH YLFWLPL]HG� E\� D� VWUDQJHU� RU� XQNQRZQ�SHUVRQ��ZKLOH� ����� SHUFHQW� LQGLFDWHG�
NQRZLQJ�WKH�RIIHQGHU�RU�KDYLQJ�VHHQ�WKHP�SUHYLRXVO\��



��

7DEOH����5HDVRQV�*LYHQ�IRU�1RW�5HSRUWLQJ�&ULPH�WR�WKH�3ROLFH E\�3URSHUW\�&ULPH�7\SH�
3URSHUW\�&ULPH�7\SH �3HUFHQW�

$OO
5HVLGHQWLDO�
%XUJODU\

7KHIW�RI�
3URSHUW\�
2XWVLGH�
+RPH

0RWRU�
9HKLFOH�
7KHIW

0RWRU�
9HKLFOH�
3DUWV�
7KHIW

7KHIW�RI�
3URSHUW\��
,QVLGH�
9HKLFOH

9DQGDOLVP

9LFWLPL]DWLRQ�
SUHYDOHQFH�UDWH

���� ��� ���� ��� ��� ��� ���

3HUFHQW�RI�
YLFWLPV�QRW�
UHSRUWLQJ�FULPH�
WR�SROLFH

���� ���� ���� ���� ���� ���� ����

3HUFHQW�RI�YLFWLPV�VWDWLQJ�UHDVRQ�IRU�QRW�UHSRUWLQJ�YLFWLPL]DWLRQ
%HOLHYHG�SROLFH�
ZRXOG�QRW�EH�
DEOH�WR�GR�
DQ\WKLQJ�RU�
ZRXOG�EH�
LQHIILFLHQW

���� ���� ���� ���� ���� ���� ����

'LG�QRW�ZDQW�
RIIHQGHU�WR�JHW�
LQWR�WURXEOH

��� ���� ��� ���� ��� ��� ���

)HDUHG�WKH�
RIIHQGHU�RU�
RWKHUV

��� ��� ��� ��� ��� ��� ���

)HOW�WKH�RIIHQVH�
ZDV�PLQRU�RU�
QRW�LPSRUWDQW

���� ���� ���� ��� ���� ���� ����

'LG�QRW�NQRZ�
WKH�LQFLGHQW�ZDV�
D�FULPH

��� ��� ��� ��� ��� ��� ���

'LG�QRW�ILQG�RXW�
DERXW�LW�ULJKW�
DZD\

���� ��� ��� ��� ���� ��� ����

%HOLHYHG�LW�ZDV�
D�SULYDWH�RU�
SHUVRQDO�PDWWHU�
DQG�WKH�SROLFH�
GLG�QRW�QHHG�WR�
JHW�LQYROYHG

���� ���� ���� ���� ���� ���� ����

6RPHWKLQJ�HOVH ��� ��� ��� ���� ��� ��� ���
2WKHU�GRQ
W�
NQRZ

��� ��� ��� ��� ��� ��� ���

6XPV�PD\ QRW�HTXDO�����SHUFHQW�DV�UHVSRQGHQWV FRXOG EH YLFWLPV�RI�PXOWLSOH�FULPH�W\SHV�DQG�FRXOG�RIIHU�PXOWLSOH�UHDVRQV�SHU�FULPH�W\SH�IRU�
QRW�UHSRUWLQJ�YLFWLPL]DWLRQ WR�SROLFH��

���������������������
,&96�SDUWLFLSDQWV�ZHUH�DVNHG��³'LG�DQ\RQH�EUHDN�LQ�RU�DWWHPSW�WR�EUHDN�LQWR�\RXU�KRPH��JDUDJH��
VKHG�RU�RWKHU�EXLOGLQJV�RQ�\RXU�SURSHUW\"´�-XVW�RYHU�ILYH�SHUFHQW�RI�UHVSRQGHQWV�DQVZHUHG <HV�WR�
WKLV�TXHVWLRQ��ZLWK�PDOHV� ������SHUFHQW��KDYLQJ� D� VOLJKWO\�KLJKHU�SURSRUWLRQ� WKDQ IHPDOHV��7KH�
SHUFHQWDJH�RI�UHVLGHQWLDO EXUJODU\�YLFWLPV�WKDW�IHOO�LQWR�WKH����WR����DJH�JURXS�������SHUFHQW��DOVR
KDG� KLJKHU� SURSRUWLRQV� WKDQ� RWKHU� DJH� JURXSV�� DQG� ����� SHUFHQW KDG ³VRPH� FROOHJH�´�9LFWLPV¶�



��

LQFRPHV ZHUH�GLYLGHG�IDLUO\�HYHQO\�DURXQG���������SHU�\HDU��ZLWK������SHUFHQW�HDUQLQJ�OHVV�DQG�
����� SHUFHQW� HDUQLQJ� PRUH�� 0RVW� EXUJODU\� YLFWLPV� ZHUH� &DXFDVLDQ� ������ SHUFHQW�� IROORZHG�
GLVWDQWO\� E\�$IULFDQ�$PHULFDQV�ZLWK� ���� SHUFHQW� �VHH�$SSHQGL[�'� IRU D� GHWDLOHG� GHPRJUDSKLF�
VXPPDU\�RI�UHVLGHQWLDO�EXUJODU\�YLFWLPV��

��������������������������������
-XVW� RYHU� WZR� SHUFHQW� RI� UHVSRQGHQWV� DQVZHUHG�<HV WR� WKH� TXHVWLRQ�� ³:HUH� DQ\� LWHPV� VXFK� DV�
ELF\FOHV��ODZQ�IXUQLWXUH�RU�WR\V��EHORQJLQJ�WR�\RX�RU�D�KRXVHKROG�PHPEHU�VWROHQ IURP�RXWVLGH�\RXU�
KRPH"´ )HPDOHV� FRPSULVHG� ����� SHUFHQW� RI� UHVSRQGHQWV� LQ� WKLV� FDWHJRU\�� � 5HVSRQGHQWV� ZKR�
LQGLFDWHG�<HV DOVR�WHQGHG�WR�EH�\RXQJHU��DV�WKH�DJH�JURXSV���������������DQG�������FRPSULVHG������
SHUFHQW�RI�<HV� UHSOLHV�� DQG�����SHUFHQW� VWDWHG� WKH\ QHYHU� ILQLVKHG�KLJK� VFKRRO��2YHU�KDOI� ������
SHUFHQW��KDG DQ�DQQXDO�KRXVHKROG� LQFRPH�RI� OHVV� WKDQ�������� �VHH�$SSHQGL[�'�IRU�D�GHWDLOHG�
GHPRJUDSKLF�VXPPDU\�RI�UHVSRQGHQWV��

�������������������������������
5HVSRQGHQWV�ZHUH�LGHQWLILHG�DV�YLFWLPV�RI�PRWRU�YHKLFOH�WKHIW�LI�WKH\�DQVZHUHG�<HV WR�RQH�RU�PRUH�
RI�WKH�IROORZLQJ�TXHVWLRQV��

³:HUH�DQ\�YHKLFOHV�VXFK�DV�D�FDU��WUXFN��YDQ��PRWRUF\FOH��RU�PRSHG�EHORQJLQJ�WR�\RX�RU�D�
KRXVHKROG�PHPEHU�VWROHQ"´�

³:HUH�DQ\�YHKLFOH�SDUWV��VXFK�DV� WLUHV�� IXHO��EDWWHULHV��RU�KXEFDSV�EHORQJLQJ�WR�\RX�RU�D�
KRXVHKROG�PHPEHU�VWROHQ"´�

³:HUH�DQ\�LWHPV�VXFK�DV�FDVK��&'V��DQ�,3RG��FHOO�SKRQHV��EDJV��SXUVHV��SDFNDJHV�RU�DQ\�
VLPLODU�LWHPV�WDNHQ�IURP�WKH�LQVLGH�RI�D�YHKLFOH�EHORQJLQJ�WR�\RX�RU�D�KRXVHKROG�PHPEHU"´

7KH�RYHUDOO�SUHYDOHQFH�UDWH�IRU�PRWRU�YHKLFOH�DQG�UHODWHG�WKHIWV�IRU������ZDV������-XVW�RYHU�RQH�
SHUFHQW�RI�UHVSRQGHQWV�VWDWHG WKDW�WKH\�RU�VRPHRQH�LQ�WKHLU�KRXVHKROG�H[SHULHQFHG�RQH�RU�PRUH�
PRWRU�YHKLFOH�WKHIWV�ZKLOH�����SHUFHQW�H[SHULHQFHG�DW�OHDVW�RQH�WKHIW�RI�PRWRU�YHKLFOH SDUWV��DQG�
����SHUFHQW�KDG�LWHPV�VWROHQ�IURP�LQVLGH�WKHLU�FDU�RQ�DW�OHDVW�RQH�RFFDVLRQ��

5HVSRQGHQWV�ZKR� LQGLFDWHG WKDW� WKH\� RU� VRPHRQH� LQ� WKHLU� KRXVHKROG� H[SHULHQFHG� RQH� RU�PRUH�
PRWRU�YHKLFOH�DQG�UHODWHG�WKHIW�WHQGHG�WR�EH�\RXQJHU��DV�UHVSRQGHQWV�EHWZHHQ�WKH�DJHV�RI����DQG�
��� FRPSULVHG� ����� SHUFHQW� RI� YLFWLPV�� 0HQ� ������ SHUFHQW�� LQGLFDWHG� YLFWLPL]DWLRQ� PRUH� WKDQ�
ZRPHQ��DQG�PRVW�UHVSRQGHQWV�DQVZHULQJ�<HV ZHUH�&DXFDVLDQ ������SHUFHQW��RU�$IULFDQ�$PHULFDQ
������ SHUFHQW�� VHH� $SSHQGL[� '� IRU� D� GHWDLOHG� GHPRJUDSKLF� VXPPDU\� RI� UHVSRQGHQWV� ZKR
H[SHULHQFHG�RU�KDG�D�KRXVHKROG�PHPEHU�ZKR�H[SHULHQFH�PRWRU�YHKLFOH�WKHIW�DQG�UHODWHG����

���������
-XVW� RYHU� VHYHQ� SHUFHQW� RI� UHVSRQGHQWV� DQVZHUHG�<HV� WR� WKH� TXHVWLRQ��³'LG� DQ\RQH� YDQGDOL]H��
LQWHQWLRQDOO\�GDPDJH�RU�GHVWUR\�DQ\�SURSHUW\�EHORQJLQJ�WR�\RX�RU�D�KRXVHKROG�PHPEHU�VXFK�DV�D�
YHKLFOH��\RXU�KRPH��IDUP�HTXLSPHQW��D�JDUDJH��D�PDLOER[�RU�RWKHU�W\SHV�RI�SURSHUW\"´ 1HDUO\�KDOI�
RI� YLFWLPV� RI� YDQGDOLVP� ������ SHUFHQW�� KDG� D� \HDUO\� KRXVHKROG� LQFRPH� EHORZ� ��������� $OVR��
YLFWLPV WHQGHG�WR�EH RQ�WKH�ORZHU�HQG�RI�WKH�HGXFDWLRQDO�VSHFWUXP��DV������SHUFHQW�RI�YLFWLPV�KDG
DQ�HGXFDWLRQ�RI�D�WHFKQLFDO�YRFDWLRQDO�VFKRRO�FHUWLILFDWH�RU�OHVV��5HVSRQGHQWV�ZKR�ZHUH YLFWLPV�RI�



��

YDQGDOLVP�ZHUH�ROGHU��ZLWK������SHUFHQW�RI�YLFWLPV�EHLQJ�RYHU�WKH�DJH�RI�����&DXFDVLDQV�FRPSULVHG�
WKH� PDMRULW\� RI� YLFWLPV� DW� ����� SHUFHQW� IROORZHG� E\� $IULFDQ� $PHULFDQV� DW� ����� SHUFHQW�� VHH�
$SSHQGL[�'�IRU�D�GHWDLOHG�GHPRJUDSKLF�VXPPDU\�RI�SURSHUW\�FULPH�YLFWLPV����

�������������

���������������������
7KLV�VHFWLRQ�SURYLGHV�D�VXPPDU\�IRU�DOO�YLROHQW�FULPHV�DQG�RIIHUV�GHWDLOV�RQ�YLFWLPL]DWLRQ�IRU�ILYH�
YLROHQW�FULPH�W\SHV��UREEHU\��DJJUDYDWHG�EDWWHU\��EDWWHU\��GRPHVWLF�YLROHQFH�DQG�VH[XDO�DVVDXOW�

'XULQJ�����������SHUFHQW�RI�UHVSRQGHQWV�ZHUH WKH�YLFWLP�RI�D�YLROHQW�FULPH��0RVW�YLFWLPV�RI�YLROHQW�
FULPH�ZHUH�&DXFDVLDQ�������SHUFHQW��� MXVW�RYHU����SHUFHQW� LGHQWLILHG�DV� WZR�RU�PRUH�UDFHV��DQG�
DERXW�HLJKW�SHUFHQW�ZHUH�$IULFDQ�$PHULFDQ��7KH�YDVW�PDMRULW\�������SHUFHQW��ZHUH�EHWZHHQ�WKH�
DJHV�RI����DQG�����ZLWK�WKH�ODUJHVW�QXPEHU�������SHUFHQW��IDOOLQJ�LQ�WKH����WR����DJH�UDQJH���-XVW�
RYHU�KDOI�������SHUFHQW��KDG�D�YRFDWLRQDO�RU�WHFKQLFDO�VFKRRO�FHUWLILFDWH�RU�OHVV�ZKLOH�MXVW�XQGHU�KDOI�
������SHUFHQW��KDG D�KRXVHKROG�LQFRPH�RI� OHVV� WKDQ���������SHU�\HDU��0HQ�H[SHULHQFHG�YLROHQW�
FULPH��RYHUDOO��DW�D VOLJKWO\�KLJKHU�SURSRUWLRQ�������SHUFHQW��WKDQ�ZRPHQ �VHH�$SSHQGL[�(�IRU�D�
GHWDLOHG�GHPRJUDSKLF�VXPPDU\�RI�YLROHQW�FULPH�YLFWLPV���

$PRQJ�YLROHQW FULPH�YLFWLPV�� ����� SHUFHQW� GLG� QRW� UHSRUW� DW� OHDVW� RQH� YLFWLPL]DWLRQ� WR� SROLFH��
6H[XDO�DVVDXOW�������SHUFHQW��DQG�GRPHVWLF�YLROHQFH�������SHUFHQW��KDG WKH�KLJKHVW�SHUFHQWDJH�RI�
UHVSRQGHQWV�ZKR�GLG�QRW�UHSRUW�WKH�FULPH�WR�SROLFH��9LROHQW�FULPH�YLFWLPV�ZKR�GLG�QRW�UHSRUW�WKH�
FULPH�WR�SROLFH�PRVW�IUHTXHQWO\�������SHUFHQW��FLWHG %HOLHYHG�LW�ZDV�D�SULYDWH�RU�SHUVRQDO�PDWWHU�
DQG�WKH�SROLFH�GLGQ¶W�QHHG�WR�EH�LQYROYHG�DV�D�UHDVRQ��7KLV�ZDV�IROORZHG�IDLUO\ FORVHO\�E\�)HOW�WKH�
RIIHQVH�ZDV�PLQRU�RU�QRW�LPSRUWDQW DW������SHUFHQW��VHH�7DEOH���IRU�D�VXPPDU\�E\�YLROHQW�FULPH�
W\SH���-XVW�RYHU����SHUFHQW�RI�YLROHQW�FULPH�YLFWLPV LQGLFDWHG RQH�RU�PRUH�YLFWLPL]DWLRQ ZDV E\�
VRPHRQH�WKH\�NQHZ�RU�ZKR�WKH\�KDG�VHHQ�EHIRUH��ZKLOH����SHUFHQW�LQGLFDWHG�DW�OHDVW�RQH�LQFLGHQW�
LQ�ZKLFK�WKH\�GLG�QRW�NQRZ�WKH�RIIHQGHU���

7DEOH����9LROHQW�&ULPH�3UHYDOHQFH�5DWHV�DQG�5HDVRQV�*LYHQ�IRU�1RW�5HSRUWLQJ�&ULPH�WR�WKH�3ROLFH�
E\�9LROHQW�&ULPH�7\SH

9LROHQW�&ULPH�7\SH �3HUFHQW�

$OO 5REEHU\ $JJUDYDWHG�
%DWWHU\

%DWWHU\
'RPHVWLF�
9LROHQFH

6H[XDO�
$VVDXOW

9LFWLPL]DWLRQ�SUHYDOHQFH�
UDWH

��� ��� ��� ��� ��� ���

3HUFHQWDJH�QRW�UHSRUWLQJ�
YLFWLPL]DWLRQ�WR�ODZ�
HQIRUFHPHQW

���� ���� ���� ���� ���� ����

3HUFHQW�RI�YLFWLPV�VWDWLQJ�UHDVRQ�IRU�QRW�UHSRUWLQJ�YLFWLPL]DWLRQ
%HOLHYHG�SROLFH�ZRXOG�QRW�
EH�DEOH�WR�GR�DQ\WKLQJ�RU�
ZRXOG�EH�LQHIILFLHQW

���� ����
���

���� ���� ����

'LG�QRW�ZDQW�RIIHQGHU�WR�JHW�
LQWR�WURXEOH

���� ���
����

���� ���� ����



��

9LROHQW�&ULPH�7\SH �3HUFHQW�

$OO 5REEHU\ $JJUDYDWHG�
%DWWHU\

%DWWHU\
'RPHVWLF�
9LROHQFH

6H[XDO�
$VVDXOW

)HDUHG�WKH�RIIHQGHU�RU�
RWKHUV

���� ���� ���� ���� ���� ����

)HOW�WKH�RIIHQVH�ZDV�PLQRU�
RU�QRW�LPSRUWDQW

���� ��� ���� ���� ���� ����

'LG�QRW�NQRZ�WKH�LQFLGHQW�
ZDV�D�FULPH

��� ��� ��� ��� ��� ���

%HOLHYHG�LW�ZDV�D�SULYDWH�RU�
SHUVRQDO�PDWWHU�DQG�WKH�
SROLFH�GLG�QRW�QHHG�WR�JHW�
LQYROYHG

���� ���� ���� ���� ���� ����

6RPHWKLQJ�HOVH ��� ��� ���� ��� ��� ���

2WKHU�GRQ
W�NQRZ ��� ��� ��� ��� ��� ���
6XPV�PD\ QRW�HTXDO�����SHUFHQW�DV�UHVSRQGHQWV FRXOG�EH YLFWLPV�RI�PXOWLSOH�FULPH�W\SHV�DQG�FRXOG�RIIHU�PXOWLSOH�UHDVRQV�SHU�FULPH�W\SH�IRU�
QRW�UHSRUWLQJ�YLFWLPL]DWLRQ��

�������
,&96�UHVSRQGHQWV�ZHUH�DVNHG��³'XULQJ�������GLG�DQ\RQH�WDNH�RU�DWWHPSW�WR�WDNH�SURSHUW\�RU�FDVK�
GLUHFWO\�IURP�\RX�WKDW�\RX�ZHUH�FDUU\LQJ�VXFK�DV�D�SXUVH��ZDOOHW��NH\V��RU�FHOO�SKRQH�E\�XVLQJ�IRUFH�
RU�WKH�WKUHDW�RI�IRUFH��ZLWK�RU�ZLWKRXW�D�ZHDSRQ�DQG�ZLWK�RU�ZLWKRXW�LQMXU\"´

-XVW� XQGHU� RQH� SHUFHQW� RI� UHVSRQGHQWV� DQVZHUHG�<HV WR� EHLQJ� D� YLFWLP� RI� D� UREEHU\� LQ� �������
*HQHUDOO\��YLFWLPV�RI�UREEHU\�WHQGHG�WR�EH�IHPDOH�������SHUFHQW����7KH�PDMRULW\�RI�UREEHU\�YLFWLPV�
������SHUFHQW��ZHUH����\HDUV�RI�DJH�RU�\RXQJHU��DQG������SHUFHQW�RI�YLFWLPV�KDG�DW�OHDVW�D�IRXU�\HDU�
FROOHJH�GHJUHH���2YHU����SHUFHQW�RI�YLFWLPV�KDG�DQ�DQQXDO�KRXVHKROG�LQFRPH�RI�OHVV�WKDQ���������
SHU�\HDU��1HDUO\�DOO�UREEHU\�YLFWLPV�ZHUH�HLWKHU�&DXFDVLDQ�������SHUFHQW���$IULFDQ�$PHULFDQ������
SHUFHQW���RU�WZR�RU�PRUH�UDFHV������SHUFHQW��VHH�$SSHQGL[�(�IRU�D�GHWDLOHG�GHPRJUDSKLF�VXPPDU\�
RI�UREEHU\�YLFWLPV��

-XVW� RYHU� ��� SHUFHQW� RI� UREEHU\� YLFWLPV� LQGLFDWHG� WKDW� WKH� RIIHQVH� ZDV� QRW� UHSRUWHG� WR� ODZ�
HQIRUFHPHQW�RQ�DW�OHDVW�RQH�RFFDVLRQ���5HVSRQGHQWV�JDYH�WKH�IROORZLQJ�UHDVRQV�IRU�QRW�UHSRUWLQJ�
�PRUH�WKDQ�RQH�UHDVRQ�FRXOG�EH�RIIHUHG���

�����SHUFHQW�EHOLHYHG�WKH�SROLFH�ZRXOG�QRW�EH�DEOH�WR�GR�DQ\WKLQJ�RU�ZRXOG�EH�LQHIILFLHQW��
����SHUFHQW�GLG�QRW�ZDQW�WKH�RIIHQGHU�WR�JHW�LQ�WURXEOH��
�����SHUFHQW�IHDUHG�WKH�RIIHQGHU�RU�RWKHUV��DQG�
�����SHUFHQW�EHOLHYHG�LW�ZDV�D�SULYDWH�RU�SHUVRQDO�PDWWHU�DQG�WKH�SROLFH�GLGQ¶W�QHHG�WR�EH�
LQYROYHG��

5REEHU\�YLFWLPV�ZHUH�DOVR�DVNHG�WR�VSHFLI\�WKHLU�UHODWLRQVKLS�ZLWK�WKH�SHUSHWUDWRU���2YHU�KDOI�������
SHUFHQW� RI�YLFWLPV LQGLFDWHG�WKH\ NQHZ�WKHLU�DWWDFNHU�RU�KDG�VHHQ�WKHLU�DWWDFNHU�EHIRUH�ZKLOH�WKH�
UHPDLQGHU� VWDWHG� WKH� RIIHQGHU�ZDV� D� VWUDQJHU� RU� XQNQRZQ� SHUVRQ��2I� YLFWLPV�ZKR� NQHZ� WKHLU�
DWWDFNHU�

�����SHUFHQW�VDLG DW�OHDVW�RQH�RIIHQGHU�ZDV�D�FXUUHQW�RU�IRUPHU VSRXVH�RU�VLJQLILFDQW�RWKHU�



��

����SHUFHQW�VDLG�DW�OHDVW�RQH RIIHQGHU�ZDV�D�IDPLO\�PHPEHU��VXFK�DV�D�SDUHQW��FKLOG��EURWKHU��
RU�VLVWHU��
�����SHUFHQW�VDLG�DW�OHDVW�RQH�RIIHQGHU ZDV�D�SHUVRQ�ZHOO�NQRZQ�WR�WKH�YLFWLP��EXW�QRW�D�
IDPLO\�PHPEHU��VXFK�DV�D�IULHQG�RU�URRPPDWH�
�����SHUFHQW�VDLG�DW�OHDVW�RQH�RIIHQGHU ZDV�D�FDVXDO�DFTXDLQWDQFH�
�����SHUFHQW�VDLG�DW�OHDVW�RQH�RIIHQGHU ZDV�VRPHRQH�WKH\¶G�VHHQ�DURXQG�EXW�GLGQ¶W�NQRZ�
SHUVRQDOO\�

������������������
,&96� UHVSRQGHQWV� ZHUH� DVNHG�� ³'XULQJ� ������ GLG� DQ\RQH� RWKHU� WKDQ� D� VSRXVH�� SDUWQHU�� RU�
VLJQLILFDQW�RWKHU�WKUHDWHQ�RU�DWWDFN�\RX�ZLWK�D�ZHDSRQ�VXFK�DV�D�JXQ�RU�NQLIH��RU�DQ�REMHFW�VXFK�DV�
D�ERWWOH��EDVHEDOO�EDW��URFN��RU�VRPHWKLQJ�HOVH"´

$� OLWWOH� RYHU� RQH� SHUFHQW RI� UHVSRQGHQWV� VWDWHG� WKH\� ZHUH� YLROHQWO\� WKUHDWHQHG� RU� DWWDFNHG� E\�
VRPHERG\�RWKHU�WKDQ�D�VSRXVH�RU�IDPLO\�PHPEHU���0DOHV�UHSUHVHQWHG�D�PXFK�KLJKHU�SHUFHQWDJH
������SHUFHQW� RI�DJJUDYDWHG�EDWWHU\�YLFWLPV WKDQ�IHPDOHV���2YHU����SHUFHQW�RI�YLFWLPV�LQGLFDWHG�
WKH\�KDYH�DQ�DQQXDO�KRXVHKROG�LQFRPH�RI�OHVV�WKDQ���������SHU�\HDU��DQG�MXVW�RYHU�KDOI�VWDWHG�WKH\�
SRVVHVV�WKH�HGXFDWLRQDO�HTXLYDOHQW�RI�VRPH�FROOHJH�RU�OHVV��1HDUO\�WZR�WKLUGV�RI�UHVSRQGHQWV�ZHUH�
EHWZHHQ����DQG����\HDUV�ROG�ZLWK�WKH�ODUJHVW�VHJPHQW��WKH�������DJH�UDQJH��HQFRPSDVVLQJ������
SHUFHQW�RI�DJJUDYDWHG�EDWWHU\�YLFWLPV �VHH�$SSHQGL[�(�IRU�D�GHWDLOHG�GHPRJUDSKLF�VXPPDU\�RI�
DJJUDYDWHG�EDWWHU\�YLFWLPV����

$�OLWWOH�RYHU����SHUFHQW�RI�DJJUDYDWHG�EDWWHU\�YLFWLPV�VWDWHG�WKH\�GLG�QRW�UHSRUW�WKH�RIIHQVH�WR�ODZ�
HQIRUFHPHQW�RQ�DW�OHDVW�RQH�RFFDVLRQ��0HQ�DQG�ZRPHQ�IDLOHG�WR�UHSRUW�DW�URXJKO\�WKH�VDPH�UDWH�
�DURXQG����SHUFHQW���DQG�WKH�PRVW�FRPPRQO\�RIIHUHG UHDVRQ�IRU�QRW�UHSRUWLQJ�WKH�FULPH�ZDV�GXH�
WR� WKH� YLFWLP¶V� EHOLHI� WKDW� WKH� FULPH� ZDV� PLQRU� RU� QRW� LPSRUWDQW� HQRXJK� WR� ZDUUDQW� SROLFH�
LQYROYHPHQW��

�������
,&96� UHVSRQGHQWV� ZHUH� DVNHG ³'XULQJ� ������ GLG� DQ\RQH� RWKHU� WKDQ� D� VSRXVH�� SDUWQHU� RU�
VLJQLILFDQW� RWKHU� DWWDFN� \RX� ZLWK� SK\VLFDO� IRUFH� VXFK� DV� SXQFKLQJ�� VODSSLQJ�� JUDEELQJ� RU�
VWUDQJOLQJ"��7KLV�GRHV�QRW�LQFOXGH�DQ\�DVVDXOWV�WKDW�RFFXUUHG�GXULQJ�RWKHU�FULPHV�VXFK�DV�UDSH��
VH[XDO�DVVDXOW��RU�UREEHU\�´

$�OLWWOH�RYHU�RQH�SHUFHQW�RI�UHVSRQGHQWV�DQVZHUHG <HV WR�WKH�DERYH�TXHVWLRQ���0HQ�H[SHULHQFHG�
EDWWHU\ DW� D�KLJKHU�SURSRUWLRQ ������SHUFHQW�� WKDQ ZRPHQ�� �+DOI RI� UHVSRQGHQWV�KDG DQ� DQQXDO�
KRXVHKROG� LQFRPH� RI� OHVV� WKDQ� �������� SHU� \HDU�� DQG� KDOI� LQGLFDWHG� KDYLQJ� D KLJK�VFKRRO�
GLSORPD�*('�RU�OHVV��1HDUO\�WZR�WKLUGV�RI�EDWWHU\ YLFWLPV ������SHUFHQW��ZHUH�EHWZHHQ�WKH�DJHV�
RI����DQG����ZLWK�WKH�������DJH�UDQJH�FRPSULVLQJ�WKH�ODUJHVW�VLQJOH�DJH�JURXS�DW������SHUFHQW��7KH�
PDMRULW\� RI� EDWWHU\� YLFWLPV�ZHUH�&DXFDVLDQ� ������ SHUFHQW�� RU� ³RWKHU´� UDFHV� ������ SHUFHQW�� VHH�
$SSHQGL[�(�IRU�D�GHWDLOHG�GHPRJUDSKLF�VXPPDU\�RI�EDWWHU\�YLFWLPV��

2YHU� WZR�WKLUGV�RI�EDWWHU\ YLFWLPV�GLG�QRW� UHSRUW DW� OHDVW�RQH�YLFWLPL]DWLRQ� WR� ODZ�HQIRUFHPHQW�
GXULQJ� ������ 7KH� PRVW� FRPPRQO\� RIIHUHG� UHDVRQ� IRU� QRW� UHSRUWLQJ� WKH� FULPH� ZDV� GXH� WR� WKH�
YLFWLP¶V�EHOLHI�WKDW�WKH�FULPH�ZDV�D�SULYDWH�RU�SHUVRQDO�PDWWHU�DQG�GLGQ¶W�ZDQW�WR�LQYROYH�WKH�SROLFH��
IROORZHG� E\� WKH� EHOLHI� WKH� RIIHQFH� ZDV� PLQRU� RU� QRW� LPSRUWDQW� HQRXJK� WR� ZDUUDQW� SROLFH�



��

LQYROYHPHQW��

2YHU�WZR�WKLUGV�������SHUFHQW� RI�EDWWHU\ YLFWLPV�VWDWHG�WKH\ NQHZ�WKHLU�DWWDFNHU�RU�KDG�VHHQ�WKHLU�
DWWDFNHU�EHIRUH���2I�YLFWLPV�ZKR�NQHZ�WKHLU�DWWDFNHU��

����� SHUFHQW� VDLG� DW� OHDVW� RQH� RIIHQGHU�ZDV� D� IDPLO\�PHPEHU�� VXFK� DV� D� SDUHQW�� FKLOG��
EURWKHU��RU�VLVWHU��
�����SHUFHQW�VDLG DW�OHDVW�RQH RIIHQGHU�ZDV�D�SHUVRQ�ZHOO�NQRZQ�WR�WKH�YLFWLP��EXW�QRW�D�
IDPLO\�PHPEHU��VXFK�DV�D�IULHQG�RU�URRPPDWH�
�����SHUFHQW�VDLG�DW�OHDVW�RQH�RIIHQGHU�ZDV�D�FDVXDO�DFTXDLQWDQFH��DQG
�����SHUFHQW�VDLG�DW�OHDVW�RQH�RIIHQGHU�ZDV�VRPHRQH�WKH\¶G�VHHQ�DURXQG�EXW�GLGQ¶W�NQRZ�
SHUVRQDOO\�

�����������������
,&96 UHVSRQGHQWV�ZHUH�DVNHG�TXHVWLRQV�SHUWDLQLQJ�WR�GRPHVWLF�YLROHQFH LQ�������)RU�WKH�SXUSRVHV�
RI� WKH�VXUYH\��GRPHVWLF�YLROHQFH�ZDV�GHVFULEHG�DV� LQFLGHQWV�ZKHUH�D�FXUUHQW�RU� IRUPHU�VSRXVH��
SDUWQHU� RU� VLJQLILFDQW� RWKHU� VODSSHG�� SXQFKHG� RU� NLFNHG WKH� UHVSRQGHQW�� LQWHQWLRQDOO\� KLW� WKH�
UHVSRQGHQW�ZLWK�DQ�REMHFW��XVHG�D�ZHDSRQ�VXFK�DV�D�JXQ�RU�NQLIH�DJDLQVW�WKH�UHVSRQGHQW��DQG�RU�
WKUHDWHQHG� WKH� UHVSRQGHQW�ZLWK�YLROHQFH�RU� WKUHDWHQHG� WR�NLOO� WKH� UHVSRQGHQW��5HVSRQGHQWV�ZKR�
UHSOLHG�LQ�WKH�DIILUPDWLYH�WR�DQ\�RI�WKHVH�ZHUH�DOVR�DVNHG�DERXW�WKH�IUHTXHQF\�RI�YLROHQFH��ZKHWKHU�
DQ\�RI�WKH�LQFLGHQWV�ZHUH�UHSRUWHG�WR�SROLFH�DQG��LI�QRW��ZK\�WKH�FULPH�ZDV�QRW�UHSRUWHG����

'RPHVWLF�YLROHQFH�YLFWLPL]DWLRQ�ZDV�IRXQG�DPRQJ�DOO�DJH�JURXSV��ZLWK�SHUVRQV�DJHV����WR����������
SHUFHQW��FRPSULVLQJ�WKH�KLJKHVW�SHUFHQWDJH�RI�YLFWLPV��,Q�WRWDO�������SHUFHQW�RI�GRPHVWLF�YLROHQFH�
YLFWLPV�ZHUH�EHORZ�WKH�DJH�RI����LQ�������1HDUO\�KDOI�������SHUFHQW��RI�UHVSRQGHQWV�LQGLFDWHG�WKH�
HGXFDWLRQDO�HTXLYDOHQW�RI�VRPH�FROOHJH�RU�OHVV�ZKLOH�MXVW�RYHU�KDOI�������SHUFHQW� KDG DQ�DQQXDO�
KRXVHKROG�LQFRPH�RI�OHVV�WKDQ����������1HDUO\����SHUFHQW�RI�YLFWLPV�ZHUH�&DXFDVLDQ�IROORZHG�E\�
$IULFDQ�$PHULFDQV�DW�����SHUFHQW�DQG� WZR�RU�PRUH� UDFHV DW�����SHUFHQW� �VHH�$SSHQGL[�(� IRU�D�
GHWDLOHG�GHPRJUDSKLF�VXPPDU\�RI�GRPHVWLF�YLROHQFH�YLFWLPV�

$�OLWWOH�RYHU�WKUHH SHUFHQW�RI�UHVSRQGHQWV�LQGLFDWHG�H[SHULHQFLQJ�GRPHVWLF�YLROHQFH�DW�OHDVW�RQFH�
LQ� ������ 6RPHZKDW� VXUSULVLQJO\�� PHQ� PDGH� XS� D� KLJKHU� SHUFHQWDJH� ������ SHUFHQW�� RI� DOO�
UHVSRQGHQWV�ZKR�H[SHULHQFHG�DW�OHDVW RQFH�LQFLGHQW�RI�GRPHVWLF�YLROHQFH���2YHU�WKUHH�IRXUWKV�������
SHUFHQW��RI�GRPHVWLF�YLROHQFH�YLFWLPV�LQGLFDWHG EHLQJ�VODSSHG��SXQFKHG��NLFNHG��RU�SXVKHG��ZKLOH�
MXVW�RYHU�KDOI�������SHUFHQW��VWDWHG�WKH\�KDG�EHHQ�WKUHDWHQHG�ZLWK�YLROHQFH�RU�WKHLU�OLIH�KDG�EHHQ�
WKUHDWHQHG��$�VPDOOHU�SHUFHQWDJH�LQGLFDWHG�EHLQJ�LQWHQWLRQDOO\�KLW�ZLWK�DQ�REMHFW�������SHUFHQW��RU�
KDYLQJ�D�ZHDSRQ� VXFK�DV� D�JXQ�RU�NQLIH�XVHG� DJDLQVW� WKHP� ������SHUFHQW� -XVW� RYHU�KDOI� ������
SHUFHQW��VWDWHG�WKH\�KDG�EHHQ�WKH�YLFWLP�RI�WZR�RU�PRUH�DEXVHV�GXULQJ�������VHH�7DEOH�����



��

7DEOH����'RPHVWLF�9LROHQFH�9LFWLPL]DWLRQV�E\�7\SH�RI�9LROHQFH

6XPV�PD\ QRW�HTXDO�����SHUFHQW�DV�UHVSRQGHQWV FRXOG�EH YLFWLPV�RI�PXOWLSOH�FULPH�W\SHV��

5HVSRQGHQWV� ZHUH� DVNHG� KRZ� RIWHQ� WKH\� H[SHULHQFHG� DQ\� RI� WKH� GRPHVWLF� YLROHQFH� LQFLGHQWV
GHVFULEHG�DERYH���7KH�ODUJHVW�SRUWLRQ�RI�YLFWLPV ������SHUFHQW��LQGLFDWHG�WKH\ H[SHULHQFHG�GRPHVWLF�
YLROHQFH�RQH� WR� WZR� WLPHV�D�\HDU�������SHUFHQW�H[SHULHQFHG� LW�RQH� WR� WZR� WLPHV�SHU�PRQWK������
SHUFHQW�H[SHULHQFHG�DEXVH�RQ�D�ZHHNO\�EDVLV������SHUFHQW�VWDWHG�LW�KDSSHQHG�DOPRVW�HYHU\�GD\������
SHUFHQW�H[SHULHQFHG GDLO\�GRPHVWLF�YLROHQFH��DQG����� ZHUH�XQDEOH�WR�HVWLPDWH�KRZ�RIWHQ�GRPHVWLF�
YLROHQFH�YLFWLPL]DWLRQ�RFFXUUHG���1HDUO\����SHUFHQW�RI�UHVSRQGHQWV�DOVR�VWDWHG�WKH�DEXVH�LQFUHDVHG�
LQ�IUHTXHQF\�RU�VHYHULW\�GXULQJ�������

7KH�PDMRULW\�RI�GRPHVWLF�YLROHQFH�YLFWLPV ������SHUFHQW��GLG�QRW�UHSRUW�DQ\�LQFLGHQWV�WR�SROLFH��
ZKLOH������SHUFHQW�LQGLFDWHG�WKH\�UHSRUWHG�DOO�RI�WKHP��2I�UHVSRQGHQWV�ZKR�LQGLFDWHG�WKH\�GLG�QRW�
UHSRUW DW�OHDVW�RQH�LQFLGHQW�WR�ODZ�HQIRUFHPHQW��QHDUO\�KDOI�������SHUFHQW��LQGLFDWHG�WKHLU�EHOLHI�WKDW�
LW�ZDV�D�SULYDWH�RU�SHUVRQDO�PDWWHU�DQG�GLGQ¶W�QHHG�WR�LQYROYH�SROLFH�DV�WKH�UHDVRQ��VHH�7DEOH���IRU�
DOO�UHDVRQV�RIIHUHG�IRU�QRW�UHSRUWLQJ�RIIHQVH�WR�ODZ�HQIRUFHPHQW���0DOHV�FRPSULVHG������SHUFHQW�RI�
UHVSRQGHQWV�ZKR�VWDWHG�WKH\�QHYHU�FRQWDFWHG�ODZ�HQIRUFHPHQW�UHJDUGLQJ�WKHLU�YLFWLPL]DWLRQ���

7DEOH����5HDVRQV�IRU�1RW�5HSRUWLQJ�'RPHVWLF�9LROHQFH�WR�3ROLFH
5HDVRQ� 3HUFHQW�RI�9LFWLPV�

%HOLHYHG�WKH�SROLFH�ZRXOG�QRW�EH�DEOH�WR�GR�DQ\WKLQJ�RU�ZRXOG�EH�LQHIILFLHQW� �����

'LG�QRW�ZDQW�WR�JHW�WKH�RIIHQGHU�LQ�WURXEOH ����

)HDUHG�WKH�RIIHQGHU�RU�RWKHUV ����

)HOW�WKH�RIIHQVH�ZDV�PLQRU�RU�QRW�LPSRUWDQW ����

'LG�QRW�NQRZ�WKH�LQFLGHQW�ZDV�D�FULPH ���

%HOLHYHG�LW�ZDV�D�SULYDWH�RU�SHUVRQDO�PDWWHU�DQG�SROLFH�GLGQ¶W�QHHG�WR�EH�LQYROYHG ����

2U�ZDV�LW�VRPHWKLQJ�HOVH" ����

'RQ¶W�.QRZ ����
6XP PD\ QRW�HTXDO�����SHUFHQW�DV�UHVSRQGHQWV FRXOG�RIIHU�PXOWLSOH�UHDVRQV�IRU QRW�UHSRUWLQJ�YLFWLPL]DWLRQ��

��������������
6XUYH\�UHVSRQGHQWV�ZHUH�DVNHG�D�VHULHV�RI�TXHVWLRQV�UHJDUGLQJ�IRUFHG�RU�XQZDQWHG�VH[XDO�DFWV���
5HVSRQGHQWV�ZHUH�LGHQWLILHG�DV�YLFWLPV RI�VH[XDO�DVVDXOW LI�WKH\�DQVZHUHG <HV WR�RQH�RU�PRUH�RI�
WKH�IROORZLQJ�TXHVWLRQV��

7\SH�RI�'RPHVWLF�9LROHQFH�9LFWLPL]DWLRQ�([SHULHQFHG�LQ����� 3HUFHQW�RI�9LFWLPV�

6ODS��SXQFK��RU�NLFN�UHVSRQGHQW �����

5HVSRQGHQW�KLW�ZLWK�DQ�REMHFW �����

8VH�D�ZHDSRQ�DJDLQVW�UHVSRQGHQW ����

7KUHDWHQ�ZLWK�YLROHQFH�RU�WR�NLOO�UHVSRQGHQW ����

$Q\WKLQJ�HOVH ���



��

³'XULQJ�������GLG�DQ\RQH�IRUFH�\RX�RU�DWWHPSW WR�IRUFH�\RX�E\�XVLQJ�YLROHQFH��WKH�WKUHDW�
RI�YLROHQFH��YHUEDO�WKUHDWV�RU�WKH�XVH�RI�D�ZHDSRQ�WR�HQJDJH�LQ�DQ\�IRUP�RI�XQZDQWHG�VH[XDO�
LQWHUFRXUVH�LQFOXGLQJ�YDJLQDO��RUDO�RU�DQDO"´�

³'XULQJ�������ZHUH�\RX�IRUFHG�LQWR�DQ\�VH[XDO�DFWLYLW\��LQFOXGLQJ�VH[XDO�LQWHUFRXUVH��WKDW�
\RX�ZHUH�XQDEOH�WR�JLYH�FRQVHQW�IRU�EHFDXVH�\RX�ZHUH�XQGHU�WKH�LQIOXHQFH�RI�GUXJV�DQG�RU�
DOFRKRO�WKDW�ZDV�FRQVXPHG�HLWKHU�YROXQWDULO\�RU�JLYHQ�WR�\RX�ZLWKRXW�\RXU�NQRZOHGJH"´�

³'XULQJ�������KDYH�\RX�HYHU�EHHQ�VXEMHFWHG�WR�XQZDQWHG�VH[XDO�DFWLYLW\�VXFK�DV�JUDEELQJ��
IRQGOLQJ��WRXFKLQJ�RU�NLVVLQJ"´�

)RU� DOO� W\SHV� RI� VH[XDO� FULPHV�� D� ODUJHU� SURSRUWLRQ� RI� IHPDOHV� ������� H[SHULHQFHG VH[XDO�
YLFWLPL]DWLRQ�WKDQ�PDOHV��9LFWLPV�ZHUH�GLVWULEXWHG�IDLUO\�HYHQO\�DFURVV�GLIIHUHQW�LQFRPH�OHYHOV��DV�
WKH�SHUFHQWDJH�RI�UHVSRQGHQWV�KDG DQ�DQQXDO�KRXVHKROG�LQFRPH�RI�OHVV�WKDQ���������������SHUFHQW��
ZDV�WKH�VDPH�DV�UHVSRQGHQWV�KDG DQ�LQFRPH�RI���������RU�PRUH�SHU�\HDU��1HDUO\�KDOI RI�DOO�VH[XDO�
DVVDXOW� YLFWLPV� ������ SHUFHQW�� LQGLFDWHG KDYLQJ� D� IRXU�\HDU� FROOHJH� GHJUHH� RU� KLJKHU��$�KLJKHU�
SURSRUWLRQ�RI�YLFWLPV��WZR�WKLUGV��ZHUH�EHWZHHQ�WKH�DJHV�RI����DQG�����0RVW�YLFWLPV�������SHUFHQW��
ZHUH�&DXFDVLDQ�� IROORZHG� E\� WZR� RU�PRUH� UDFHV DW� ����� SHUFHQW� DQG�$IULFDQ�$PHULFDQ� DW� ����
SHUFHQW �VHH�$SSHQGL[�(�IRU�D�GHWDLOHG GHPRJUDSKLF�VXPPDU\�RI�VH[XDO�DVVDXOW�YLFWLPV����

-XVW�RYHU�WZR�SHUFHQW�RI�UHVSRQGHQWV�H[SHULHQFHG VRPH�W\SH�RI�VH[XDO�DVVDXOW DW�OHDVW�RQFH�GXULQJ�
�������$�OLWWOH�RYHU�RQH�KDOI SHUFHQW�H[SHULHQFHG�YLFWLPL]DWLRQ�LQYROYLQJ�WKH�XVH�RI�RU�WKUHDW�RI�
YLROHQFH�RU�WKH�XVH�RI�D�ZHDSRQ�WR�HQJDJH�LQ�XQZDQWHG�VH[XDO�LQWHUFRXUVH��KHUHDIWHU�UHIHUUHG�WR�DV�
UDSH��DQG�WKH�VDPH�SHUFHQWDJH�ZHUH YLFWLPV�RI�IRUFHG�VH[XDO�DFWLYLW\�ZKLOH�XQGHU�WKH�LQIOXHQFH�RI�
GUXJV�RU�DOFRKRO��1HDUO\�WZR�SHUFHQW�RI�UHVSRQGHQWV�VWDWHG�WKH\�ZHUH WKH�YLFWLP�RI�XQZDQWHG�VH[XDO�
WRXFKLQJ��7KH�PDMRULW\�RI�VH[XDO�DVVDXOW�YLFWLPV�ZHUH�IDPLOLDU�ZLWK�WKH RIIHQGHU LQ�DW�OHDVW�RQH�
LQFLGHQW��DV������SHUFHQW RI�UDSH�YLFWLPV�������SHUFHQW�RI�GUXJ��RU�DOFRKRO�LQGXFHG�UDSH�YLFWLPV��
DQG������SHUFHQW�RI�YLFWLPV�RI XQZDQWHG�VH[XDO�WRXFKLQJ�VWDWHG�WKH\ NQHZ�RQH�RU�PRUH�DWWDFNHU�RU�
KDG�VHHQ�WKHP�EHIRUH��1HDUO\�ILIW\�SHUFHQW�RI�UDSH�YLFWLPV��MXVW�RYHU����SHUFHQW RI�GUXJ��RU�DOFRKRO�
LQGXFHG�UDSH YLFWLPV��DQG�MXVW�RYHU����SHUFHQW�RI�YLFWLPV�RI�XQZDQWHG�VH[XDO�WRXFKLQJ LQGLFDWHG�
WKDW DW�OHDVW�RQH�RIIHQVH�ZDV�SHUSHWUDWHG�E\�D�FXUUHQW�RU�IRUPHU�VSRXVH�RU�VLJQLILFDQW�RWKHU��VHH�
7DEOH������

7DEOH����5HODWLRQVKLS�RI�6H[XDO�$VVDXOW�9LFWLPV�WR�2IIHQGHU

9LFWLP�2IIHQGHU�
5HODWLRQVKLS

3HUFHQW�RI�5DSH�
9LFWLPV�

3HUFHQW�RI�'UXJ�$OFRKRO�
5DSH�9LFWLPV�

3HUFHQW�RI�8QZDQWHG�
6H[XDO�7RXFKLQJ�

9LFWLPV

&XUUHQW�RU�IRUPHU�
VSRXVH�VLJQLILFDQW�RWKHU

����� ����� �����

)DPLO\�PHPEHU��SDUHQW��
FKLOG��VLEOLQJ��HWF���

���� ���� ����

$�SHUVRQ�ZHOO�NQRZQ��EXW�
QRW�D�IDPLO\�PHPEHU

����� ����� �����

&DVXDO�DFTXDLQWDQFH ����� ����� �����



��

9LFWLP�2IIHQGHU�
5HODWLRQVKLS

3HUFHQW�RI�5DSH�
9LFWLPV�

3HUFHQW�RI�'UXJ�$OFRKRO�
5DSH�9LFWLPV�

3HUFHQW�RI�8QZDQWHG�
6H[XDO�7RXFKLQJ�

9LFWLPV�

6RPHRQH�\RX�VHHQ�
DURXQG��EXW�GRQ
W�NQRZ�

���� ���� ����

1R�DQVZHU ���� ���� ����
6XPV�PD\ QRW�HTXDO�����SHUFHQW�DV�UHVSRQGHQWV FRXOG�RIIHU�PXOWLSOH�UHDVRQV�IRU QRW�UHSRUWLQJ�YLFWLPL]DWLRQ��

7KH�SHUFHQW�RI�YLFWLPV�ZKR�GLG�QRW�UHSRUW�RQH�RU�PRUH�YLFWLPL]DWLRQ�WR�WKH�SROLFH�YDULHG�EDVHG�RQ�
WKH�W\SH�RI�FULPH���5DSH�KDG�WKH�ORZHVW�QRQ�UHSRUWLQJ�SHUFHQWDJH�DV������RI�YLFWLPV�VWDWHG�WKH\�GLG�
QRW�UHSRUW�DW�OHDVW�RQH�UDSH�WR�ODZ�HQIRUFHPHQW�LQ�������$PRQJ�YLFWLPV�RI�GUXJ��RU�DOFRKRO�LQGXFHG�
UDSH�������SHUFHQW�VWDWHG�WKH�DVVDXOW�ZHQW�XQUHSRUWHG�ZKLOH������SHUFHQW�RI�YLFWLPV�RI�XQZDQWHG�
VH[XDO�WRXFKLQJ�GLG�QRW�UHSRUW�WKH�RIIHQVH�WR�ODZ�HQIRUFHPHQW��7KH�PRVW�FRPPRQ�UHDVRQ�IRU�QRW�
UHSRUWLQJ� YLFWLPL]DWLRQ� WR� ODZ� HQIRUFHPHQW� ZDV�%HOLHYHG� WKH� SROLFH ZRXOG� QRW� EH� DEOH� WR� GR�
DQ\WKLQJ�RU�ZRXOG�EH�LQHIILFLHQW�IRU�YLFWLPV�RI�UDSH�DQG�GUXJ��RU�DOFRKRO�LQGXFHG�UDSH�DQG�)HOW�WKH�
RIIHQVH�ZDV�PLQRU�RU�QRW�LPSRUWDQW�IRU�YLFWLPV�RI�XQZDQWHG�VH[XDO�WRXFKLQJ��VHH�7DEOH�����

7DEOH����5HDVRQV�IRU�1RW�5HSRUWLQJ�6H[XDO�$VVDXOW�WR�/DZ�(QIRUFHPHQW

5HDVRQ�
5DSH�9LFWLPV�
�3HUFHQW��

'UXJ�$OFRKRO�5DSH�
9LFWLPV��3HUFHQW�

8QZDQWHG�6H[XDO�
7RXFKLQJ�9LFWLPV�

�3HUFHQW��

%HOLHYHG�WKH�SROLFH�ZRXOG�QRW�EH�DEOH�WR�
GR�DQ\WKLQJ�RU�ZRXOG�EH�LQHIILFLHQW

����� ����� �����

'LG�QRW�ZDQW�WR�JHW WKH�RIIHQGHU�LQ�
WURXEOH

���� ����� �����

)HDUHG�WKH�RIIHQGHU�RU�RWKHUV ����� ����� �����

)HOW�WKH�RIIHQVH�ZDV�PLQRU�RU�QRW�
LPSRUWDQW

����� ���� �����

'LG�QRW�NQRZ�WKH�LQFLGHQW�ZDV�D�FULPH ���� ���� ����

'LG�QRW�ILQG�RXW�DERXW�LW�ULJKW�DZD\ ���� ���� ����

%HOLHYHG�LW�ZDV�D�SULYDWH�RU�SHUVRQDO�
PDWWHU�DQG�SROLFH�GLGQ¶W�QHHG�WR�EH�
LQYROYHG

���� ����� �����

6RPH�RWKHU�UHDVRQ�� ���� ���� ����

'RQ¶W�.QRZ ��� ��� ���
6XPV�PD\ QRW�HTXDO�����SHUFHQW�DV�UHVSRQGHQWV FRXOG�RIIHU�PXOWLSOH�UHDVRQV�IRU QRW�UHSRUWLQJ�YLFWLPL]DWLRQ��

��������Ȁ������������

7KH�,&96�PHDVXUHG�VWDONLQJ�E\�DVNLQJ�D�VHULHV�RI�TXHVWLRQV�DERXW�GLIIHUHQW�W\SHV�RI�EHKDYLRUV�WKDW�
FDQ� FDXVH� IHDU� DQG� LQWLPLGDWLRQ� LQ� LQGLYLGXDOV�� 6OLJKWO\� RYHU� HLJKW� SHUFHQW� RI� WKH� UHVSRQGHQWV�
H[SHULHQFHG�VRPH�IRUP�RI�VWDONLQJ�RU�LQWLPLGDWLRQ�GXULQJ�������7R�GHWHUPLQH�WKH�SUHYDOHQFH�RI�
VWDONLQJ� VWDWHZLGH�� UHVSRQGHQWV� ZHUH� DVNHG� ³'XULQJ� ������ KDV� DQ\RQH� FDXVHG� \RX� WR� IHHO�



��

WHUURUL]HG��IULJKWHQHG��LQWLPLGDWHG�RU�WKUHDWHQHG�RQ�DW�OHDVW�WZR�VHSDUDWH�RFFDVLRQV�E\�H[KLELWLQJ�
DQ\�RQH�RU�PRUH�RI�WKH�IROORZLQJ�EHKDYLRUV"´��7KH�UHVXOWV�DUH�LQGLFDWHG LQ�7DEOH���EHORZ��

7DEOH����2QH�RU�0RUH�9LFWLPL]DWLRQV�E\�6WDONLQJ�DQG�,QWLPLGDWLRQ�%HKDYLRUV��
0HWKRG�RI�6WDONLQJ�DQG�,QWLPLGDWLRQ 3HUFHQW�RI�9LFWLPV

8QZDQWHG�SKRQH�FDOOV ����

8QZDQWHG�HPDLOV��WH[WV��RU�OHWWHUV ���

6S\LQJ ���

(OHFWURQLF�GHYLFHV�VXFK�DV�FDPHUDV��FRPSXWHU�VS\ZDUH��HOHFWURQLF�OLVWHQLQJ�GHYLFH��
RU�JOREDO�SRVLWLRQLQJ�V\VWHPV

����

6KRZLQJ�XS�XQLQYLWHG�RU�ZDLWLQJ�DW�SODFHV�YLFWLP�ZRXOG�EH ���

8QZDQWHG�LWHPV�RU�JLIWV ���

5XPRUV�RQ�WKH�LQWHUQHW�RU�ZRUG�RI�PRXWK� ����

7KUHDWV�WR�NLOO�YLFWLP��IDPLO\��IULHQGV��FRZRUNHUV�RU�SHWV ���

6RPHWKLQJ�HOVH ���
5HVSRQGHQWV�FRXOG�FKRRVH�PRUH�WKDQ�RQH�PHWKRG�RI�YLFWLPL]DWLRQ

7ZR�SHUFHQW�RI�YLFWLPV�H[SHULHQFHG VRPH�PHWKRG�RI�VWDONLQJ�DQG� LQWLPLGDWLRQ�DW� OHDVW�GDLO\� LQ�
������-XVW�XQGHU�HLJKW�SHUFHQW�VWDWHG�WKH\�ZHUH�YLFWLPL]HG�E\�VWDONLQJ�DQG�LQWLPLGDWLQJ�EHKDYLRU�
DOPRVW�HYHU\�GD\��ZKLOH�D�JUHDWHU�SHUFHQWDJH�H[SHULHQFHG�VRPH�IRUP�RI�VWDONLQJ�RU�LQWLPLGDWLRQ�
RQH�WR�WZR�WLPHV�SHU�ZHHN�������SHUFHQW��RU�RQH�WR�WZR�WLPHV�SHU�PRQWK�������SHUFHQW���0RUH�WKDQ�
RQH�LQ�ILYH VWDONLQJ�LQWLPLGDWLRQ�YLFWLPV�������SHUFHQW��H[SHULHQFHG VWDONLQJ�DQG�LQWLPLGDWLRQ�RQH�
WR�WZR�WLPHV�LQ�������

$�OLWWOH�RYHU�VHYHQW\�RQH�SHUFHQW�RI�VWDONLQJ�YLFWLPV�GLG�QRW�UHSRUW�DW�OHDVW�RQH�LQVWDQFH�RI�VWDONLQJ�
WR�ODZ�HQIRUFHPHQW���-XVW�XQGHU�IRUW\�ILYH�SHUFHQW�RIIHUHG�%HOLHYHG�LW�ZDV�D�SULYDWH�RU�SHUVRQDO�
PDWWHU� DQG� SROLFH� GLGQ¶W� QHHG� WR� EH� LQYROYHG� DV� D� UHDVRQ� IRU� QRW� UHSRUWLQJ� DQ� RIIHQVH� WR� ODZ�
HQIRUFHPHQW��ZKLFK�ZDV�WKH�PRVW�FRPPRQO\�FLWHG�H[SODQDWLRQ��2WKHU�UHDVRQV�JLYHQ�LQFOXGH�)HOW�
WKH�RIIHQVH�ZDV�PLQRU�RU�QRW�LPSRUWDQW�������SHUFHQW�RI�YLFWLPV���%HOLHYHG�WKH�SROLFH�ZRXOG�QRW�EH�
DEOH� WR�GR�DQ\WKLQJ�RU�ZRXOG�EH� LQHIILFLHQW� ������SHUFHQW���'LG�QRW�ZDQW� WKH�RIIHQGHU� WR�JHW� LQ�
WURXEOH�������SHUFHQW���DQG�'LG�QRW�NQRZ�WKH�LQFLGHQW�ZDV�D�FULPH������SHUFHQW����

$�WRWDO�RI������SHUFHQW�RI�VWDONLQJ�YLFWLPV�NQHZ�WKH�RIIHQGHU LQ�DW�OHDVW�RQH�LQVWDQFH���5HVSRQGHQWV�
ZKR�VWDWHG�WKH\�NQHZ�WKH�RIIHQGHU�LQGLFDWHG�PRVW�RIWHQ�WKDW WKDW�WKH�RIIHQGHUV�ZHUH�HLWKHU�D�FXUUHQW�
RU�IRUPHU�VSRXVH�RU�VLJQLILFDQW�RWKHU�������SHUFHQW RI�YLFWLPV���D�SHUVRQ�ZHOO�NQRZQ�WR�WKH�YLFWLP
EXW�QRW�D�IDPLO\�PHPEHU�������SHUFHQW���RU�D�FDVXDO�DFTXDLQWDQFH�������SHUFHQW��VHH�7DEOH��������

:RPHQ�PDGH�XS�WKH�PDMRULW\�������SHUFHQW��RI�VWDONLQJ�YLFWLPV��DQG������SHUFHQW�RI�YLFWLPV�HDUQHG�
OHVV� WKDQ���������SHU�\HDU��$�PDMRULW\�RI�VWDONLQJ�YLFWLPV�������SHUFHQW�� VWDWHG� WKH\�KDG�VRPH�
FROOHJH�RU�OHVV��DQG�PRVW�������SHUFHQW��ZHUH����\HDUV�RI�DJH�RU�\RXQJHU��&DXFDVLDQV�FRPSULVHG�
WKH�ODUJHVW UDFLDO�JURXS�RI�VWDONLQJ�YLFWLPV�������SHUFHQW��IROORZHG�E\�$IULFDQ $PHULFDQV�ZLWK�����
SHUFHQW��VHH�$SSHQGL[�)�IRU�D�GHWDLOHG�GHPRJUDSKLF�VXPPDU\�RI�VWDONLQJ�YLFWLPV��



��

7DEOH����9LFWLPV�RI�6WDONLQJ�,QWLPLGDWLRQ�5HODWLRQVKLS�WR�2IIHQGHU
2IIHQGHU 3HUFHQW�RI�9LFWLPV

&XUUHQW�RU�IRUPHU�VSRXVH�VLJQLILFDQW�RWKHU �����

)DPLO\�PHPEHU��SDUHQW��FKLOG��VLEOLQJ��HWF��� �����

$�SHUVRQ�ZHOO�NQRZQ��EXW�QRW�D�IDPLO\�PHPEHU� �����

$�FDVXDO�DFTXDLQWDQFH �����

6RPHRQH�SUHYLRXVO\�VHHQ�EXW�QRW�ZHOO�NQRZQ� ����

6RPHRQH�HOVH ����

'RQ¶W�NQRZ� ����

�������� ������


�������������
,GHQWLW\� WKHIW� LV� GHILQHG� DV� WKH� ³XQDXWKRUL]HG� XVH� RU� DWWHPSWHG� XVH� RI� D� FUHGLW� FDUG�� H[LVWLQJ�
DFFRXQWV��PLVXVH�RI�SHUVRQDO�LQIRUPDWLRQ��RU�PXOWLSOH�W\SHV�DW�WKH�VDPH�WLPH�´�7KH�,&96�LQFOXGHG�
TXHVWLRQV� UHJDUGLQJ� WKHVH� WKUHH� IRUPV� RI� LGHQWLW\� WKHIW IRU� WKH� ����� VXUYH\��5HVSRQGHQWV�ZHUH�
LGHQWLILHG� DV� YLFWLPV� RI� LGHQWLW\� WKHIW� LI� WKH\� DQVZHUHG� <HV WR� RQH� RU� PRUH� RI� WKH� IROORZLQJ�
TXHVWLRQV��

³'XULQJ�������KDYH�\RX�GLVFRYHUHG�WKDW�VRPHRQH�XVHG�RU�DWWHPSWHG�WR�XVH�\RXU�H[LVWLQJ�
FUHGLW�FDUG�RU�FUHGLW�FDUG�QXPEHUV�ZLWKRXW�SHUPLVVLRQ�WR�SODFH�D�FKDUJH�RQ�DQ�DFFRXQW"´��

³'XULQJ�������KDV�DQ\RQH�XVHG�RU�DWWHPSWHG�WR�XVH�\RXU�H[LVWLQJ�DFFRXQW�RWKHU�WKDQ�D�FUHGLW�
FDUG��VXFK�DV�D�EDQN�DFFRXQW��GHELW��$70�FDUG��RU�ZLUHOHVV� WHOHSKRQH�DFFRXQW��ZLWKRXW�
\RXU�SHUPLVVLRQ�WR�UXQ�XS�FKDUJHV�RU�WR�WDNH�PRQH\�IURP�DQ�DFFRXQW"´�

³'XULQJ�������KDV�DQ\RQH�XVHG�RU�DWWHPSWHG�WR�XVH�\RXU�SHUVRQDO�LQIRUPDWLRQ�ZLWKRXW�\RXU�
SHUPLVVLRQ�WR�REWDLQ�FUHGLW�FDUGV��ORDQV��UXQ�XS�GHEWV��RSHQ�RWKHU�DFFRXQWV��RU�RWKHUZLVH�
FRPPLW�WKHIW��IUDXG��RU�VRPH�RWKHU�FULPH"´

5RXJKO\�RQH�LQ�ILYH�VXUYH\�UHVSRQGHQWV�������SHUFHQW� H[SHULHQFHG�DW�OHDVW�RQH�IRUP�RI�LGHQWLW\�
WKHIW�GXULQJ�������7KH�PRVW�SUHYDOHQW�W\SH�RI�LGHQWLW\�WKHIW�ZDV�WKH�XQDXWKRUL]HG�XVH�RI�D�FUHGLW�
FDUG�RU�FUHGLW�FDUG�QXPEHUV��DV������SHUFHQW�RI�UHVSRQGHQWV� LQGLFDWHG H[SHULHQFLQJ WKLV� W\SH�RI�
YLFWLPL]DWLRQ��1LQH�SHUFHQW�VWDWHG�WKDW�VRPHRQH�XVHG�RU�DWWHPSWHG�WR�XVH�DQ�DFFRXQW�RWKHU�WKDQ�D�
FUHGLW�FDUG�ZLWKRXW�SHUPLVVLRQ��DQG�����SHUFHQW�VDLG�WKDW�VRPHRQH�KDG�DWWHPSWHG�WR�XVH�SHUVRQDO�
LQIRUPDWLRQ�IRU�WKH�SXUSRVHV�RI�REWDLQLQJ�FUHGLW�FDUGV�RU�RSHQLQJ�VRPH�RWKHU�W\SH�RI�DFFRXQW��

6RPH�VXUYH\�UHVSRQGHQWV�ZHUH WKH�YLFWLP�RI�PRUH�WKDQ�RQH�W\SH�RI�LGHQWLW\�WKHIW��DV������SHUFHQW�
VWDWHG�WKH\�ZHUH�WKH�YLFWLP�RI�WZR�RI�WKH�WKUHH�W\SHV�RI�LGHQWLW\�WKHIW�GHVFULEHG��DQG�����SHUFHQW�
LQGLFDWHG�EHLQJ�WKH�YLFWLP�RI�DOO�WKUHH�GXULQJ�������0HQ�PDGH�XS�D�VOLJKWO\�ODUJHU�SHUFHQWDJH�RI�



��

YLFWLPV�WKDQ�ZRPHQ�������SHUFHQW�FRPSDUHG�WR������SHUFHQW���9LFWLPV�WHQGHG�WR�EH�UHODWLYHO\�ZHOO�
RII�ILQDQFLDOO\ ������SHUFHQW�KDG DQ�DQQXDO�KRXVHKROG�LQFRPH RI���������RU�JUHDWHU��DQG�UHODWLYHO\�
ZHOO�HGXFDWHG�DV������SHUFHQW�RI�LGHQWLW\�WKHIW�YLFWLPV�VWDWHG�WKH\�KDG�WKH�HGXFDWLRQDO�HTXLYDOHQW�
RI�D�WHFKQLFDO�YRFDWLRQDO�VFKRRO�GHJUHH�RU�FHUWLILFDWH�RU�JUHDWHU��DQG�DOPRVW�RQH�LQ�WKUHH YLFWLPV�
������SHUFHQW��KDG�D�IRXU�\HDU�FROOHJH�GHJUHH��-XVW�RYHU�KDOI�RI�LGHQWLW\�WKHIW�YLFWLPV�ZHUH����\HDUV�
RI�DJH�RU�\RXQJHU��DQG�PRVW�������SHUFHQW��ZHUH &DXFDVLDQ��IROORZHG�E\�$IULFDQ�$PHULFDQV�DW�����
SHUFHQW��VHH�$SSHQGL[�*�IRU�D�GHWDLOHG�GHPRJUDSKLF�VXPPDU\�RI�LGHQWLW\�WKHIW�YLFWLPV��

-XVW�XQGHU�IRUW\�SHUFHQW�RI�YLFWLPV�VWDWHG�WKDW�WKH�PLVXVH�RI�WKHLU�SHUVRQDO�LQIRUPDWLRQ�RFFXUUHG�
PRUH�WKDQ�RQFH�GXULQJ�������$�PDMRULW\�RI�YLFWLPV�������SHUFHQW��VWDWHG�WKH\�EHFDPH�DZDUH�ZKHQ�
WKH\�ZHUH�FRQWDFWHG E\�D�FUHGLW�EXUHDX��FROOHFWLRQ�DJHQF\��FUHGLW�FDUG�FRPSDQ\��RU�EDQN�DERXW�
VXVSLFLRXV�DFWLYLW\�RQ�WKHLU�DFFRXQW��2YHU RQH�LQ�IRXU ������SHUFHQW��OHDUQHG�DERXW�WKH�WKHIW�RI�WKHLU�
LGHQWLW\ ZKHQ�PRQH\�ZDV�PLVVLQJ�IURP�DQ�DFFRXQW�RU�FKDUJHV�ZHUH�SODFHG�RQ�DQ�DFFRXQW��DQG������
SHUFHQW�VDLG�WKH\�EHFDPH�DZDUH�RI�WKHLU�YLFWLPL]DWLRQ�ZKHQ�D�EORFN�ZDV�SODFHG�RU�WKH\�ZHUH�GHQLHG�
WKH�XVH�RI�WKHLU�FDUG�RU�DFFRXQW���

2YHU� RQH�KDOI� ������ SHUFHQW�� RI� LGHQWLW\� WKHIW� YLFWLPV� LQGLFDWHG� WKH\� GLG� QRW� FRQWDFW� ODZ�
HQIRUFHPHQW� WR�UHSRUW�DQ\�RI� WKH�LQFLGHQWV��-XVW�RYHU� WKLUW\�ILYH�SHUFHQW�RI�YLFWLPV�ZKR�GLG�QRW�
FRQWDFW� WKH� SROLFH� VWDWHG� WKH� UHDVRQ� IRU QRW� GRLQJ� VR�ZDV� EHFDXVH� WKH\� H[SHFWHG� WKH� ILQDQFLDO�
LQVWLWXWLRQ�WR�UHVROYH�WKH�PDWWHU��WKDW�WKH\�ZHUH QRW�LQVWUXFWHG�WR�FRQWDFW�ODZ�HQIRUFHPHQW��RU�VRPH�
VLPLODU�UHDVRQ��$ERXW���LQ���������SHUFHQW��RI LGHQWLW\�WKHIW�YLFWLPV�GLG�QRW�UHSRUW�WKH�PDWWHU�WR�
SROLFH�EHFDXVH WKH\�EHOLHYHG�WKH�SROLFH�ZRXOG�QRW�EH�DEOH�WR�GR�DQ\WKLQJ�RU�ZRXOG�EH�LQHIILFLHQW��
2WKHU� UHDVRQV� IRU�QRW� UHSRUWLQJ� WKH�FULPH� WR�SROLFH� LQFOXGHG� WKH�EHOLHI� WKDW LW�ZDV�D�SULYDWH�RU�
SHUVRQDO�PDWWHU�DQG�WKH�SROLFH�GLG�QRW�QHHG�WR�EH�LQYROYHG�������SHUFHQW��DQG�WKDW�WKH�RIIHQVH�ZDV�
PLQRU�RU�QRW�LPSRUWDQW�������SHUFHQW��VHH�7DEOH�����

:KHQ�DVNHG�DERXW�ZKHWKHU� WKH\�NQHZ� WKH�RIIHQGHU�������SHUFHQW�RI� UHVSRQGHQWV� LQGLFDWHG� WKDW�
LGHQWLW\�WKHIW�FULPH�ZDV�FRPPLWWHG�E\�D�VWUDQJHU�RU�XQNQRZQ�SHUVRQ��DQG������SHUFHQW�VWDWHG WKDW�
WKH\�GR�QRW�NQRZ�ZKR�FRPPLWWHG�WKH�FULPH��2QO\�����SHUFHQW�RI�YLFWLPV�LQGLFDWHG�WKDW�WKH�LGHQWLW\�
WKHIW�ZDV�FRPPLWWHG�E\�DQ�LQGLYLGXDO�WKH\�NQHZ�RU�KDG�VHHQ�EHIRUH��

7DEOH�����5HDVRQV�IRU�1RW�5HSRUWLQJ�,GHQWLW\�7KHIW�WR�/DZ�(QIRUFHPHQW
5HDVRQV 3HUFHQW�RI�9LFWLPV

%HOLHYHG�WKH�SROLFH�ZRXOG�QRW�EH�DEOH�WR�GR�DQ\WKLQJ�RU�ZRXOG�EH�LQHIILFLHQW� �����

'LG�QRW�ZDQW�WR�JHW�WKH�RIIHQGHU�LQ�WURXEOH� ����

)HDUHG�WKH�RIIHQGHU�RU�RWKHUV� ����

)HOW�WKH�RIIHQVH�ZDV�PLQRU�RU�QRW�LPSRUWDQW� �����

'LG�QRW�ILQG�RXW�DERXW�LW�ULJKW�DZD\�� ����

%HOLHYHG�LW�ZDV�D�SULYDWH�RU�SHUVRQDO�PDWWHU�DQG�WKH�SROLFH�GLG�QRW�QHHG�WR�EH�
LQYROYHG

�����

6RPHWKLQJ�HOVH��WKRXJKW�ILQDQFLDO�LQVWLWXWLRQ�ZRXOG�UHVROYH�PDWWHU��ZDV�QRW�
WROG�WR�FRQWDFW�ODZ�HQIRUFHPHQW��RU�VLPLODU�

�����

'RQ
W�.QRZ� �����
6XPV�PD\ QRW�HTXDO�����SHUFHQW�DV�UHVSRQGHQWV FRXOG�RIIHU�PXOWLSOH�UHDVRQV�IRU QRW�UHSRUWLQJ�YLFWLPL]DWLRQ��



��

$PRQJ�LGHQWLW\�WKHIW�YLFWLPV�������SHUFHQW�KDG QR�ILQDQFLDO�ORVV�DV D�UHVXOW�RI�WKH�FULPH��-XVW�RYHU�
VHYHQW\�RQH�SHUFHQW�RI�YLFWLPV�H[SHULHQFHG�D�ILQDQFLDO�ORVV��DQG�WKH�DYHUDJH�DPRXQW�ORVW�ZDV�������
$W�WKH�WLPH�RI�WKH�VXUYH\�������SHUFHQW�RI�YLFWLPV�ZKR�KDG�H[SHULHQFHG�LGHQWLW\�WKHIW�LQ������VSHQW�
D�GD\�RU�OHVV�WR�UHVROYH�SUREOHPV�DVVRFLDWHG�ZLWK�WKH�WKHIW��)RU���� SHUFHQW��WKH�LVVXH�LV�VWLOO�RQJRLQJ�

�����������
2YHU�ILIWHHQ�SHUFHQW RI�UHVSRQGHQWV�VWDWHG�WKH\�ZHUH�WKH�YLFWLP�RI�XQDXWKRUL]HG�XVH�RU�DWWHPSWHG�
XVH�RI�D�FUHGLW�FDUG LQ�������2YHU�KDOI�������SHUFHQW��RI�DOO�YLFWLPV KDG DQ�DQQXDO�KRXVHKROG�LQFRPH�
RI���������RU�PRUH��9LFWLPV�RI�XQDXWKRUL]HG�FUHGLW�FDUG�XVH�DOVR�KDG�D�UHODWLYHO\�KLJK�OHYHO�RI�
HGXFDWLRQ��ZLWK������SHUFHQW�KDYLQJ�WKH�HGXFDWLRQDO�HTXLYDOHQW�RI�DQ�DVVRFLDWH¶V�GHJUHH�RU�KLJKHU�
DQG�D�PRVW YLFWLPV�������SHUFHQW��LQGLFDWHG KDYLQJ�D�IRXU�\HDU�FROOHJH�GHJUHH��7KH�YLFWLPV¶�DJHV�
ZHUH�IDLUO\�HTXDOO\�GLVWULEXWHG��DV�WKH����WR����DJH�UDQJH�������SHUFHQW�RI�YLFWLPV������WR����DJH�
UDQJH�������SHUFHQW������WR����DJH�UDQJH�������SHUFHQW���DQG����WR����DJH�UDQJH�������SHUFHQW� ZHUH�
DOO� YHU\� VLPLODU�� 7KH�PDMRULW\� RI� YLFWLPV� ������ SHUFHQW��ZHUH�&DXFDVLDQ�� IROORZHG� E\�$IULFDQ�
$PHULFDQV� ZLWK� ���� SHUFHQW�� 0HQ� UHSUHVHQWHG� D� VOLJKWO\� KLJKHU� SURSRUWLRQ ������ SHUFHQW�� RI�
UHVSRQGHQWV�ZKR�H[SHULHQFHG�XQDXWKRUL]HG�XVH�RU� DWWHPSWHG�XVH�RI� D FUHGLW� FDUG�� FRPSDUHG� WR�
ZRPHQ��

����������������������
1LQH� SHUFHQW RI� VXUYH\� UHVSRQGHQWV� ZHUH WKH� YLFWLP� RI� XQDXWKRUL]HG� XVH� RU� DWWHPSWHG� XVH� RI�
DQRWKHU�H[LVWLQJ�DFFRXQW OLNH�D�EDQN��GHELW��$70�FDUG��RU�ZLUHOHVV� WHOHSKRQH�DFFRXQW��:RPHQ�
������SHUFHQW��KDG� D�KLJKHU�SURSRUWLRQ�RI WKLV� W\SH�RI�YLFWLPL]DWLRQ PRUH�RIWHQ� WKDQ PHQ�� DQG�
UHVSRQGHQWV�ZKR� LQGLFDWHG�DQ�DQQXDO�KRXVHKROG� LQFRPH�RI�PRUH� WKDQ���������SHU�\HDU�ZHUH D�
JUHDWHU� SURSRUWLRQ� RI� YLFWLPV� ������ SHUFHQW�� LQ� WKLV� FDWHJRU\� WKDQ� YLFWLPV�ZKR� KDG DQ� DQQXDO�
KRXVHKROG�LQFRPH�RI�OHVV�WKDQ���������SHU�\HDU��9LFWLPV�LQ�WKLV�FDWHJRU\�DOVR�WHQGHG�WR�EH�ZHOO�
HGXFDWLRQ�� ZLWK� WZR�WKLUGV� ������ SHUFHQW�� KDYLQJ� DQ� DVVRFLDWH¶V� GHJUHH� RU� KLJKHU�� 0RVW� ������
SHUFHQW��ZHUH����\HDUV�RI�DJH�RU�\RXQJHU��DQG�PRVW�YLFWLPV�ZHUH�&DXFDVLDQ�������SHUFHQW��ZLWK�
$IULFDQ�$PHULFDQV�FRPSULVLQJ�WKH�QH[W�KLJKHVW�UDFLDO�JURXS�DW�����SHUFHQW��

���������������������������������������
-XVW�RYHU�WKUHH SHUFHQW RI�VXUYH\�UHVSRQGHQWV�H[SHULHQFHG�YLFWLPL]DWLRQ�E\ WKH�WKHIW�RU�PLVXVH�RI�
SHUVRQDO�LQIRUPDWLRQ�LQ�������0HQ�FRPSULVHG�D�JUHDWHU�SURSRUWLRQ�RI�YLFWLPV�LQ�WKLV�FDWHJRU\�WKDQ
ZRPHQ�������SHUFHQW�FRPSDUHG�WR������SHUFHQW���9LFWLPV�DOVR�WHQGHG�WR�HDUQ PRUH�WKDQ���������
SHU�\HDU�������SHUFHQW�VWDWHG�WKH\�KDG�DQ�DQQXDO�KRXVHKROG�LQFRPH�JUHDWHU�WKDQ������������7KH�
KLJKHVW�SURSRUWLRQ RI�YLFWLPV�������SHUFHQW��KDG VRPH�FROOHJH��IROORZHG�E\������SHUFHQW�ZKR�KDG
DQ� DVVRFLDWH¶V� GHJUHH��9LFWLPV¶� DJHV�ZHUH� URXJKO\� HTXDOO\� GLVWULEXWHG�� DQG�PRVW� YLFWLPV�ZHUH�
&DXFDVLDQ�������SHUFHQW��IROORZHG�E\�$IULFDQ�$PHULFDQV�DW������SHUFHQW��



��

����������

$SSHQGL[�$��,QGLDQD�5HJLRQDO�6WUDWLILFDWLRQ

5HJLRQ�� � &RXQWLHV�

1RUWKZHVW� -DVSHU��/DNH��/D3RUWH��1HZWRQ��3RUWHU

1RUWK�&HQWUDO��� (ONKDUW��0DUVKDOO��6W��-RVHSK�

:HVW�&HQWUDO�� � %HQWRQ��&DUUROO��&DVV��&OD\��&OLQWRQ��)RXQWDLQ��)XOWRQ��*UHHQH���
.RVFLXVNR��0RQURH��2ZHQ��3DUNH��3XODVNL��6WDUNH��6XOOLYDQ��7LSSHFDQRH��
9HUPLOOLRQ��9LJR��:DUUHQ��:KLWH��

1RUWKHDVW�� $GDPV��$OOHQ��%ODFNIRUG��'H.DOE��'HODZDUH��*UDQW��+RZDUG��+XQWLQJWRQ��
-D\��/D*UDQJH��0LDPL��1REOH��5DQGROSK��6WHXEHQ��7LSWRQ��:DEDVK��
:HOOV��:KLWOH\

&HQWUDO� %DUWKRORPHZ��%RRQH��%URZQ��+DPLOWRQ��+DQFRFN��+HQGULFNV��+HQU\��
-HQQLQJV��-RKQVRQ��0DGLVRQ��0DULRQ��0RQWJRPHU\��0RUJDQ��3XWQDP��
6KHOE\

6RXWKHDVW�� &ODUN��'HDUERUQ��'HFDWXU��)D\HWWH��)OR\G��)UDQNOLQ��+DUULVRQ��-DFNVRQ��
-HIIHUVRQ��2KLR��5LSOH\��5XVK��6FRWW��6ZLW]HUODQG��8QLRQ��:DVKLQJWRQ��
:D\QH

6RXWKZHVW�� &UDZIRUG��'DYLHVV��'XERLV��*LEVRQ��.QR[��/DZUHQFH��0DUWLQ��2UDQJH��
3HUU\��3LNH��3RVH\��6SHQFHU��9DQGHUEXUJK��:DUULFN�

0DUJLQV�RI�(UURU�E\�,QGLDQD�5HJLRQ�
� � � � � �����6DPSOH� 0DUJLQ
1RUWKZHVW�� � � � ���� � ���������
1RUWK�&HQWUDO� � � � ���� � ���������
:HVW�&HQWUDO� � � � ���� � ���������
1RUWKHDVW� � � � ���� � ���������
&HQWUDO�� � � � ���� � ���������
6RXWKHDVW�� � � � ���� � ���������
6RXWKZHVW� � � � ���� � ��������� �
727$/� � � � ������ � ���������
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$SSHQGL[�%��,QGLDQD�&ULPH�9LFWLPL]DWLRQ�6XUYH\

,1',$1$�9,&7,0,=$7,21�6859(<
+HOOR��P\�QDPH�LV�BBBBBB���,¶P�QRW�VHOOLQJ�DQ\WKLQJ���,¶P�GRLQJ�D�VXUYH\�RI�SHRSOH�DFURVV�
,QGLDQD���7KLV�VXUYH\�LV�EHLQJ�FRQGXFWHG�RQ�EHKDOI�RI�WKH�,QGLDQD�&ULPLQDO�-XVWLFH�,QVWLWXWH���,�
ZLOO�EH�DVNLQJ�VRPH�TXHVWLRQV�DERXW�FULPH�DQG�YLFWLPL]DWLRQ���<RX�KDYH�EHHQ�UDQGRPO\�VHOHFWHG����
<RXU�SDUWLFLSDWLRQ�LV�YROXQWDU\�DQG�DOO�UHVSRQVHV�ZLOO�UHPDLQ�DQRQ\PRXV���%XW�\RXU�UHVSRQVHV�
ZLOO�LPSURYH�RXU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�FULPH�DQG�YLFWLPL]DWLRQ�LQ�,QGLDQD���6RPH�RI�
WKH�TXHVWLRQV�PD\�EH�VHQVLWLYH���<RX�PD\�GHFOLQH�WR�DQVZHU�D�TXHVWLRQ�DW�DQ\�WLPH�LI�\RX�DUH�
XQFRPIRUWDEOH���7KH�VXUYH\�VKRXOG�WDNH�DSSUR[LPDWHO\����PLQXWHV�WR�FRPSOHWH���$JDLQ��DOO�\RXU�
UHVSRQVHV�ZLOO�UHPDLQ�DQRQ\PRXV��

��� &DQ�\RX�WHOO�PH�ZKDW�FRXQW\�\RX�OLYH�LQ"��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&2'(�%<�5(*,21

� ��� 1RUWKZHVW
� ��� 1RUWK�&HQWUDO�
� ��� :HVW�&HQWUDO
� ��� 1RUWKHDVW
� ��� &HQWUDO
� ��� 6RXWKHDVW�
� ��� 6RXWKZHVW�

��� $QG�ZKDW�LV�\RXU�]LS�FRGH"�BBBBBBBBBBBBBBBBBBBBB�

,�DP�JRLQJ�WR�DVN�\RX�D�VHW�RI�TXHVWLRQV�DERXW�ZKHWKHU�\RX�ZHUH�WKH�YLFWLP�RI�D�FULPH�IURP�
-DQXDU\���������WR�'HFHPEHU������������$JDLQ��\RXU�DQVZHUV�ZLOO�UHPDLQ�DQRQ\PRXV��

��� 'XULQJ�������GLG�DQ\RQH�EUHDN�LQ�RU�DWWHPSW�WR�EUHDN�LQWR�\RXU�KRPH��JDUDJH��VKHG�
RU�RWKHU�EXLOGLQJV�RQ�\RXU�SURSHUW\"

�� <HV«�029(�72�4�
�� 1R«�029(�72�4�
�� 'RQ¶W�.QRZ«�029(�72�4�
�� 5HIXVHG«�029(�72�4��

��� $V�D�UHVXOW��ZDV�DQ\WKLQJ�EHORQJLQJ�WR�\RX�RU�D�KRXVHKROG�PHPEHU�WDNHQ�IURP�LQVLGH�
\RXU�KRPH��JDUDJH��VKHG�RU�RWKHU�EXLOGLQJ�RQ�\RXU�SURSHUW\�VXFK�DV�HOHFWURQLF�HTXLSPHQW��
FDVK��WRROV��ODZQPRZHU��HWF«"�

�� <HV�
�� 1R
�� 'RQ¶W�.QRZ«'2�127�2))(5
�� 5HIXVHG«'2�127�2))(5



��

��� :DV�WKH�LQFLGHQW�UHSRUWHG�WR�WKH�SROLFH�E\�\RX�RU�VRPHRQH�HOVH"�

�� <HV«029(�72�4�
�� 1R«029(�72�4��
�� 'RQ¶W�.QRZ«'2�127�2))(5��029(�72�4�
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