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([HFXWLYH�6XPPDU\�

7KH�IROORZLQJ�VWXG\�ZDV�XQGHUWDNHQ�WR�DVVLVW�:HVW�0HWUR�)LUH�5HVFXH�ZLWK�
HYDOXDWLQJ�LWV�VKLIW�FKDQJH�WR�����������KRXUV�RQ�����KRXUV�RII���ZKLFK�ZDV�
LQVWLWXWHG�-DQXDU\�������������7KH�SXUSRVH�RI�WKH�LQIRUPDWLRQ�JDWKHUHG�ZDV�WZR�
IROG������WR�DVVLVW�:HVW�0HWUR�)LUH�5HVFXH�ZLWK�WKH�GHFLVLRQ�ZKHWKHU�WR�FRQWLQXH�WKH�
VKLIW��DQG����WR�FRQGXFW�UHVHDUFK�DQG�SURYLGH�LQIRUPDWLRQ�WR�WKH�JHQHUDO�(06�
FRPPXQLW\�RQ�WKH�HIIHFWV�RI�WKH����������

6XUYH\V��VOHHS�GLDULHV��DQG�IRFXV�JURXSV�ZHUH�XVHG�LQ�WKH�DVVHVVPHQW����

.H\�ILQGLQJV�SHUWDLQLQJ�WR�RQ�OLQH�SHUVRQQHO�DUH�DV�IROORZV��

7KH�PHPEHUV�VOHSW�PRUH�RQ�DYHUDJH�SRVW�FKDQJH���

7KH�LQFUHDVHG�VOHHS�ZDV�GLVWULEXWHG�WKURXJKRXW�ERWK�21�DQG�2))�VKLIWV��������

0HPEHUV�VOHSW�IHZHU�KRXUV�WKH�QLJKW�EHIRUH�D�VKLIW�EHJDQ�LQ�DQWLFLSDWLRQ�RI�
JHWWLQJ�XS�WR�JR�RQ�VKLIW�DQG�WKH�QHZ�URWDWLRQ�PLQLPL]HV�WKLV����

$W�EDVHOLQH��WKH�PDMRULW\�RI�UHVSRQGHQWV�ZHUH�VDWLVILHG�ZLWK�WKHLU�MRE��DQG�WKLV�
GLG�QRW�FKDQJH�DSSUHFLDEO\�ZLWK�WKH��������LQVWHDG�YLHZV�UHJDUGLQJ�MRE�
VDWLVIDFWLRQ��DQG�LQ�VRPH�FDVHV�GLVVDWLVIDFWLRQ��EHFDPH�VWURQJHU����

2Q�DYHUDJH��WKH�UHVSRQGHQWV�UHSRUWHG�D�ORZ�GHJUHH�RI�GLVVDWLVIDFWLRQ�ZLWK�
SDWLHQW�FDUH��WKLV�GLVVDWLVIDFWLRQ�GLG�QRW�LQFUHDVH�RQ�WKH��������DQG�LQ�IDFW��
VKRZHG�D�WUHQG�WRZDUG�EHLQJ�OHVV����

0HPEHUV�IHOW�WKDW�ZKHQ�FRPSDUHG�WR�WKH�ROG�VKLIW��WKH�������VKLIW�LQWHUIHUHG�
VLJQLILFDQWO\�OHVV�ZLWK�OHLVXUH�DFWLYLWLHV��KRXVHKROG�DFWLYLWLHV��DQG�QRQ�
KRXVHKROG�DFWLYLWLHV�OLNH�JRLQJ�WR�WKH�EDQN�����

2YHU�KDOI�������RI�WKH�PHPEHUV�WKRXJKW�WKDW�WKH�RYHUDOO�DGYDQWDJHV�RI�WKH�
ROG�VFKHGXOH�RXWZHLJKHG�LWV�GLVDGYDQWDJHV��KRZHYHU��D�VLJQLILFDQWO\�JUHDWHU�
SURSRUWLRQ�RI�PHPEHUV�������IHOW�WKDW�WKH�RYHUDOO�DGYDQWDJHV�RI�WKH�������
RXWZHLJKHG�LWV�GLVDGYDQWDJHV������

8VH�RI�FDIIHLQDWHG�EHYHUDJHV�DQG�DOFRKRO�UHPDLQHG�WKH�VDPH�DIWHU�WKH�
FKDQJH���

7KH�PDMRULW\�RI�IDPLOLHV�OLNHG�WKH���������7KH\�QRWHG�WKDW�WKH�VKLIW�PDGH�LW�PXFK�
HDVLHU�WR�GR�VSHFLDO�SURMHFWV�DURXQG�WKH�KRPH��SDUWLFLSDWH�LQ�OHLVXUH�WLPH�
DFWLYLWLHV��WDNH�SHUVRQDO�WLPH�IRU�WKHPVHOYHV��DQG�VSHQG�WLPH�WRJHWKHU�DV�D�
IDPLO\�����
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7KH�PDMRULW\�RI�IDPLOLHV�IHOW�WKDW�WKH�������VKLIW�GLG�QRW�DGYHUVHO\�DIIHFW�WKHLU�
WLPH�WRJHWKHU�DV�D�IDPLO\�RU�DV�D�FRXSOH��QRU�GLG�LW�SXW�D�VWUDLQ�RQ�WKHLU�
UHODWLRQVKLS�RU�WKHLU�FKLOGUHQ����

9HU\�IHZ�IDPLOLHV�UHSRUWHG�EHLQJ�DGYHUVHO\�DIIHFWHG�E\�WKH�VKLIW�FKDQJH�ZLWK�
UHJDUG�WR�FKDQJLQJ�WR�OHVV�VDWLVIDFWRU\�FKLOG�FDUH�DUUDQJHPHQWV��HOGHU�FDUH�
DUUDQJHPHQWV�RU�YLVLWDWLRQ�ULJKWV����

1RW�DOO�WKH�PHPEHUV�OLNH�WKH�������VKLIW�DQG�LW�KDV�PDGH�DFFRPSOLVKLQJ�
KRXVHKROG�WDVNV�DQG�WDNLQJ�FDUH�RI�FKLOGUHQ�PRUH�GLIILFXOW�IRU�VRPH�IDPLOLHV������
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%DFNJURXQG�
7KH�IROORZLQJ�VWXG\�ZDV�XQGHUWDNHQ�WR�DVVLVW�:HVW�0HWUR�)LUH�5HVFXH�ZLWK�HYDOXDWLQJ�
LWV�VKLIW�FKDQJH�WR�����������KRXUV�RQ�����KRXUV�RII���ZKLFK�ZDV�LQVWLWXWHG�-DQXDU\����
���������7KH�SXUSRVH�RI�WKH�LQIRUPDWLRQ�JDWKHUHG�ZDV�WZR�IROG������WR�DVVLVW�:HVW�
0HWUR�)LUH�5HVFXH�ZLWK�WKH�GHFLVLRQ�ZKHWKHU�WR�FRQWLQXH�WKH�VKLIW��DQG����WR�FRQGXFW�
UHVHDUFK�DQG�SURYLGH�LQIRUPDWLRQ�WR�WKH�JHQHUDO�(06�FRPPXQLW\�RQ�WKH�HIIHFWV�RI�WKH�
��������2QO\�WKH�SURIHVVLRQDO�DVSHFWV�RI�WKH�PHPEHUV¶�OLYHV�ZHUH�LQFOXGHG�LQ�WKH�IRUPDO�
UHVHDUFK�DQG�PHPEHUV�ZHUH�UHTXLUHG�WR�SURYLGH�FRQVHQW����7KH�6W��$QWKRQ\�+RVSLWDOV�
,QVWLWXWLRQDO�5HYLHZ�%RDUG�UHYLHZHG�DQG�DSSURYHG�WKH�UHVHDUFK�SURSRVDO�������

0HWKRGV�
7KH�PHWKRGV�DUH�EULHIO\�RXWOLQHG�LQ�7DEOH���EHORZ��PRUH�RI�WKH�WHFKQLFDO�GHWDLOV�FDQ�EH�
IRXQG�LQ�$SSHQGL[�$���6XUYH\V��$SSHQGLFHV�%�DQG�&���VOHHS�GLDULHV��DQG�IRFXV�JURXSV�
�VHSDUDWH�UHSRUW��ZHUH�XVHG�LQ�WKH�DVVHVVPHQW���$OO�RI�WKH�RQ�OLQH�SHUVRQQHO�HPSOR\HG�
DV�RI�'HFHPEHU���������ZHUH�JLYHQ�WKUHH�RSSRUWXQLWLHV�EHWZHHQ�$SULO���DQG�$XJXVW�����
�����WR�FRPPHQW�RQ�WKH�VKLIW�FKDQJH����7KH�EDVHOLQH�VXUYH\�DQG�VOHHS�GLDU\�ZHUH�
PDLOHG�WR�����XQLIRUP�HPSOR\HHV�LQ�'HFHPEHU���������7KHVH�XQLIRUP�HPSOR\HHV�ZHUH�
LGHQWLILHG�E\�:HVW�0HWUR�)LUH�5HVFXH�DQG�LQFOXGHG�RQ�OLQH�SHUVRQQHO�DV�ZHOO�DV�
HPSOR\HHV�LQ�DGPLQLVWUDWLYH�SRVLWLRQV���6XEVHTXHQW�VXUYH\V�DQG�GLDULHV�ZHUH�RQO\�
PDLOHG�WR�RQ�OLQH�SHUVRQQHO�DQG�DQ\�RWKHU�HPSOR\HH�LQ�DQ�DGPLQLVWUDWLYH SRVLWLRQ�ZKR�
GHVLUHG�WR�EH�LQ�WKH�VWXG\���

6LQFH�WKH�UHVSRQVH�WR�WKH�ILUVW�ZRUN�UHODWHG�TXHVWLRQQDLUH�ZDV�OHVV�WKDQ�RSWLPDO��WKH�
GHFLVLRQ�ZDV�PDGH�WR�DOORZ�PHPEHUV�WR�UHVSRQG�DQRQ\PRXVO\���

7DEOH�����(YDOXDWLRQ�PHWKRGV�

$VSHFW�RI�PHPEHU¶V�
OLIH�DVVHVVHG�

:RUN�UHODWHG�
TXHVWLRQQDLUH�
DGPLQLVWHUHG�WR�RQ�
OLQH�SHUVRQQHO��'HF�
¶����$SULO�¶����-XO\�
¶�������

6OHHS�GLDU\�IRU�RQH�
ZHHN��'HF�¶����
$SULO�¶����-XO\�¶����

)DPLO\�
6XUYH\��-XO\�
������

)RFXV�
*URXSV�
�$XJXVW�
������

-RE�6DWLVIDFWLRQ�

%XUQ�RXW�

1XPEHU�RI�KRXUV�RI�VOHHS�

'D\WLPH�VOHHSLQHVV�

$ELOLW\�WR�DFFRPSOLVK�
DFWLYLWLHV�RXWVLGH�RI�ZRUN�

4XDOLW\�RI�IDPLO\�OLIH� �
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5HVXOWV��

5(63216(�5$7(6��

$�GHWDLOHG�GHVFULSWLRQ�RI�WKH�UHVSRQVH�UDWHV�FDQ�EH�IRXQG�LQ�7DEOH���ORFDWHG�LQ�$SSHQGL[�'����
7KH�WRWDO�UHVSRQVH�UDWH�IRU�WKH�ZRUN�UHODWHG�TXHVWLRQQDLUHV�VXEPLWWHG�DQRQ\PRXVO\�SOXV�WKRVH�
ZKR�FRQVHQWHG�IURP�RQ�OLQH�SHUVRQQHO�ZDV�DV�IROORZV���������LQ�'HFHPEHU�������������LQ�
$SULO�������DQG�������LQ�-XO\����������$�WRWDO�RI����PHPEHUV�VXEPLWWHG�FRPSOHWHG�
TXHVWLRQQDLUHV�IRU�DOO�WKUHH�WLPH�SHULRGV����������

7KH�VOHHS�GLDULHV�ZHUH�UHWXUQHG�DW�D�UDWH�RI�������LQ�'HFHPEHU�������������LQ�$SULO�������DQG�
������LQ�-XO\��������$SSUR[LPDWHO\�����RI�RQ�OLQH�PHPEHUV�VXEPLWWHG�VOHHS�GLDULHV�IRU�DOO�
WKUHH�WLPH�SHULRGV����

7KH�IDPLO\�VXUYH\�KDG�WKH�EHVW�UHVSRQVH�ZLWK�������RI�WKH�IDPLOLHV�UHSO\LQJ����

),1',1*6�$%287�6/((3��

1XPEHU�RI�KRXUV�RI�VOHHS�SUH�DQG�SRVW�VKLIW�FKDQJH�IRU�RQ�OLQH�SHUVRQQHO

'DWD�ZHUH�DQDO\]HG�IRU����RQ�OLQH�PHPEHUV�ZKR�VXEPLWWHG�D�FRPSOHWHG�VOHHS�GLDU\�LQ�
'HFHPEHU������DQG�-XO\��������VHH�$SSHQGL[�$�IRU�PRUH�RI�WKH�PHWKRGRORJLFDO�
GHWDLOV����7KH�DYHUDJH�WRWDO�KRXUV�VOHSW�SHU�ZHHN�GXULQJ�-XO\������ZDV�JUHDWHU��������
WKDQ�LQ�'HFHPEHU���������DQG�WKLV�GLIIHUHQFH�ZDV�VWDWLVWLFDOO\�VLJQLILFDQW��)LJXUH�������

7KH�LQFUHDVH�LQ�-XO\�ZDV�QRW�GXH�VROHO\�WR�PHPEHUV�JHWWLQJ�PRUH�VOHHS�RQ�WKHLU�³RII´�
WLPHV��WKH�PHPEHUV�DOVR�UHSRUWHG�ORQJHU�KRXUV�RI�VOHHS�GXULQJ�WKH�WLPHV�WKH\�ZHUH�
³RQ´�VKLIW��)LJXUH������2Q�DYHUDJH��PHPEHUV�UHSRUWHG�JHWWLQJ�����KRXUV�RI�VOHHS�QLJKW�
GXULQJ�D�VKLIW�LQ�'HFHPEHU�FRPSDUHG�WR�����KRXUV�QLJKW�GXULQJ�-XO\�������S��������
'XULQJ�RII�WLPHV��PHPEHUV�UHSRUWHG�DQ�DYHUDJH�RI�����KRXUV�QLJKW�LQ�'HFHPEHU�DQG�
����KRXUV�LQ�-XO\��S����������

7KH�UHDVRQ�IRU�WKH�LQFUHDVHG�QXPEHU�RI�VOHHS�KRXUV�RQ�VKLIW�LV�QRW�FOHDU���:KHQ�WKH�
QXPEHU�RI�WLPHV�DZDNHQHG�GXULQJ�WKH�QLJKW�ZDV�H[DPLQHG��PHPEHUV�UHSRUWHG�
VWDWLVWLFDOO\�VLJQLILFDQWO\�OHVV�DZDNHQLQJV�GXULQJ�-XO\��)LJXUH�������8QIRUWXQDWHO\�ZH�GLG�
QRW�LQFOXGH�WKH�UHDVRQ�V��IRU�WKH�DZDNHQLQJV�RQ�WKH�VOHHS�GLDU\��H�J���ZDV�WKH�PHPEHU�
DZDNHQHG�EHFDXVH�RI�D�FDOO�RU�DZDNHQHG�EHFDXVH�KH�QHHGHG�WR�YRLG��QRU�GLG�ZH�DVN�
ZKLFK�VWDWLRQ�WKH�PHPEHU�ZDV�ORFDWHG�LQ�VR�LW�ZDV�QRW�SRVVLEOH�WR�FRUUHODWH�WKH�
QXPEHU�RI�DZDNHQLQJV�ZLWK�FDOO�YROXPH��DQG�WKLV�LV�D�VRXUFH�RI�SRWHQWLDO�ELDV���,Q�
VSHDNLQJ�ZLWK�*DU\�$UPVWURQJ��&KLHI�RI�2SHUDWLRQV��WKH�FDOO�YROXPHV�LQ�'HFHPEHU�
�������DQG�-XO\��������ZHUH�DOPRVW�LGHQWLFDO���)LJXUH���VKRZV�WKH�DYHUDJH�QXPEHU�RI�
KRXUV�VOHSW�SHU�QLJKW�IRU�DOO�PHPEHUV�ZKR�VXEPLWWHG�D�GLDU\�LQ�-XO\��������)RU�WKH�
JURXS��WKHUH�LV�YHU\�OLWWOH�IOXFWXDWLRQ�LQ�WKH�QXPEHU�RI�KRXUV�VOHSW�SHU�QLJKW�GXULQJ�WKH�
RII�WLPHV�ZLWK�WKH�H[FHSWLRQ�RI�WKH�QLJKW�SUHFHGLQJ�WKH�RQVHW�RI�D�VKLIW���7KH�PHPEHUV�
UHSRUWHG�DQ�DYHUDJH�RI�����KRXUV�RI�VOHHS�FRPSDUHG�WR�����WR�����KRXUV�RQ�RWKHU�RII�
QLJKWV���$FFRUGLQJ�WR�'U�/DQJH��WKH�VOHHS�PHGLFLQH�VSHFLDOLVW���WKLV�SDWWHUQ�UHSUHVHQWV�
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WKH�DQWLFLSDWRU\�HIIHFW�RI�KDYLQJ�WR�JHW�XS�IRU�WKH�VKLIW�WKH�QH[W�GD\�DQG�LV�DQ�H[SHFWHG�
UHDFWLRQ������

1XPEHU�RI�KRXUV�RI�VOHHS�SUH�DQG�SRVW�VKLIW�FKDQJH�IRU�DGPLQLVWUDWLYH�SHUVRQQHO

9HU\�IHZ�DGPLQLVWUDWLYH�SHUVRQQHO�HOHFWHG�WR�WDNH�SDUW�LQ�WKH�VWXG\���7HQ�
DGPLQLVWUDWRUV�VXEPLWWHG�D�VOHHS�GLDU\�LQ�'HFHPEHU�������DQG�WKH�DYHUDJH��PHDQ���
WRWDO�KRXUV�VOHSW�GXULQJ�WKLV�WLPH�SHULRG�ZDV������KRXUV��PHGLDQ�����������)RXU�
DGPLQLVWUDWRUV�VXEPLWWHG�D�VOHHS�GLDU\�IRU�-XO\�������DQG�WKH�DYHUDJH��PHDQ��WRWDO�
KRXUV�VOHSW�ZDV�������PHGLDQ�����������

,W�LV�QRW�SRVVLEOH�WR�FRPSDUH�WKH�DYHUDJH�WRWDO�KRXUV�VOHSW�EHWZHHQ�WKH�RQ�OLQH�
SHUVRQQHO�DQG�WKH�DGPLQLVWUDWRUV�EHFDXVH�VR�IHZ�DGPLQLVWUDWRUV�WRRN�SDUW�LQ�WKH�VWXG\��
DQG�EHFDXVH�RI�WKH�GLIIHUHQFH�LQ�WKH�PHWKRGV�RI�FRPSDULVRQ��RQH�JURXS�ZDV�PDWFKHG��
WKH�RWKHU�ZDV�QRW�����

'D\WLPH�VOHHSLQHVV�LQ�RQ�OLQH�SHUVRQQHO

([FHVVLYH�GD\WLPH�VOHHSLQHVV�ZDV�DVVHVVHG�E\�WKH�(SZRUWK�VOHHSLQHVV��VFDOH�WKDW�ZDV�
LQFOXGHG�LQ�WKH�ZRUN�UHODWHG�TXHVWLRQQDLUHV���$�VFRUH�JUHDWHU�WKDQ�RU�HTXDO�WR����LV�
FRQVLGHUHG�H[FHVVLYH�GD\WLPH�VOHHSLQHVV�IURP�DQ\�FDXVH���7R�DVVHVV�WKLV�FRQGLWLRQ��ZH�
XVHG�SDLUHG�GDWD�IURP�����LQGLYLGXDOV�ZKR�FRPSOHWHG�WKH�TXHVWLRQV�LQ�'HFHPEHU�DQG�
-XO\���,Q�WKLV�JURXS�����LQGLYLGXDOV���������KDG�H[FHVVLYH�GD\WLPH�VOHHSLQHVV�DV�
PHDVXUHG�E\�WKH�(SZRUWK�VOHHSLQHVV�VFDOH�LQ�'HFHPEHU�DQG�WKLV�GHFUHDVHG�WR����
��������LQ�-XO\��)LJXUH������$OWKRXJK�WKLV�GLIIHUHQFH�LV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW���LW�LV�
LQ�WKH�ULJKW�GLUHFWLRQ�RI�IHZHU�LQGLYLGXDOV�UHSRUWLQJ�D�VFRUH�RI����RU�KLJKHU������

'D\WLPH�VOHHSLQHVV�LQ�DGPLQLVWUDWLYH�SHUVRQQHO

7KH�SURSRUWLRQ�RI�DGPLQLVWUDWLYH�SHUVRQQHO�ZKR�VFRUHG����RU�KLJKHU�RQ�WKH�(SZRUWK�
VOHHSLQHVV�VFDOH�LQ�'HFHPEHU�ZDV�������������DQG�WKLV�YDOXH�GLG�QRW�FKDQJH�LQ�-XO\��
WKH�LQGLYLGXDOV�ZKR�VFRUHG����RU�KLJKHU�LQ�'HFHPEHU�DOVR�VFRUHG����RU�KLJKHU�LQ�-XO\����

*(1(5$/�-2%�6$7,6)$&7,21��6$7,6)$&7,21�:25.,1*�:,7+�
3$7,(176��$1'�6$7,6)$&7,21�:,7+�6+,)7�
7KH�ZRUN�UHODWHG�TXHVWLRQQDLUH�DVNHG�WKH�RQ�OLQH�SHUVRQQHO�IRU�WKHLU�RSLQLRQV�DQG�
IHHOLQJV�RQ�WKH�IROORZLQJ�LWHPV����

7KHLU�VDWLVIDFWLRQ�ZLWK�WKH�MRE�LQ�JHQHUDO��DQG�WKHLU�REVHUYDWLRQV�DERXW�WKHLU�FR�
ZRUNHU¶V�MRE�VDWLVIDFWLRQ����

7KH�VDWLVIDFWLRQ�WKH\�JHW�IURP�ZRUNLQJ�ZLWK�SDWLHQWV��



.(<�WR�V\PEROV����� �OHVV�WKDQ�
�� ����������������� �OHVV�WKDQ�RU�HTXDO�WR�

�

+RZ�PXFK�WKH�VKLIW�WKH\¶UH�FXUUHQWO\�ZRUNLQJ�LQWHUIHUHV�ZLWK�OHLVXUH�WLPH��
KRXVHKROG�DQG�QRQ�KRXVHKROG�DFWLYLWLHV����

:KHWKHU�WKH�DGYDQWDJHV�RI�WKH�FXUUHQW�VKLIW�V\VWHP�RXWZHLJK�WKH�GLVDGYDQWDJHV����

+RZ�WKHLU�VSRXVH�SDUWQHU�IHHOV�DERXW�WKH�FXUUHQW�VKLIW����

7KH�GHPRJUDSKLFV�RI�WKH�UHVSRQGHQWV�ZKR�DQVZHUHG�WKH�ZRUN�UHODWHG�TXHVWLRQQDLUH�
ZHUH�VLPLODU�DFURVV�WKH�WKUHH�WLPH�SHULRGV�ZLWK�WKH�H[FHSWLRQ�RI�WKH�SURSRUWLRQ�RI�
SDUDPHGLF�WHFKQLFLDQV�LQ�HDFK�JURXS���,Q�JHQHUDO��WKH�FRQVHQWHUV�KDG�D�JUHDWHU�
UHSUHVHQWDWLRQ�RI�SDUDPHGLF�WHFKQLFLDQV�WKDQ�WKH�DQRQ\PRXV�JURXS���7KLV�GLIIHUHQFH�LQ�
GLVWULEXWLRQ�RI�SDUDPHGLF�WHFKQLFLDQV�ZDV�FRQWUROOHG�IRU�LQ�WKH�DQDO\VLV�RI�
GLVVDWLVIDFWLRQ�ZLWK�SDWLHQW�FDUH��³EXUQ�RXW´��E\�H[DPLQLQJ�WKH�UHVSRQVHV�RI�SDUDPHGLF�
WHFKQLFLDQV�VHSDUDWHO\�IURP�WKRVH�RI�QRQ�SDUDPHGLF�WHFKQLFLDQV����

7DEOH�����'HPRJUDSKLFV�RI�RQ�OLQH�PHPEHUV�ZKR�UHVSRQGHG�WR�TXHVWLRQQDLUHV��E\�WLPH�
SHULRG��DQG�E\�FRQVHQW�VWDWXV�

'HFHPEHU������ $SULO������ -XO\������

� &RQVHQWHG�
�Q ������

$QRQ\PRXV�
�Q ���
�

&RQVHQWHG�
�Q ���
�

$QRQ\PRXV�
�Q ���
�

&RQVHQWHG�
�Q ������

$QRQ\PRXV�
�Q ����

$JH��PHGLDQ� ����� ����� ��� ��� ����� ������

*HQGHU����PDOH� ���� ����� ���� ����� ���� �����

3DUDPHGLF�7HFKQLFLDQ���� ������ ������ ������� ������� ������ ������

5RXQGWULS�FRPPXWH��
PHGLDQ��LQ�PLQXWHV��

7KH�GDWD�IURP�WKLV�VXUYH\�
ZDV�QRW�XVHG�EHFDXVH�WKH�
TXHVWLRQ�ZDV�XQFOHDU�DV�WR�
ZKHWKHU�LW�UHIHUUHG�WR�
URXQGWULS�RU�RQH�ZD\����

���PLQ� ���PLQ� ���PLQ� ���PLQ�

<HDUV�ZRUNLQJ�FXUUHQW�
VKLIW��PHDQ�

�����\HDUV� �����\HDUV� 7KLV�TXHVWLRQ�ZDV�QRW�DVNHG�RQ�IROORZ�XS�VXUYH\V�EHFDXVH�
RI�WKH�VKLIW�FKDQJH����


�7KHVH�YDOXHV�GR�QRW�PDWFK�WKH�YDOXHV�LQ�7DEOH���EHFDXVH�VXUYH\V�WKDW�ZHUH�UHFHLYHG�DIWHU�WKH�FXW�RII�
GDWH�ZHUH�H[FOXGHG�IURP�WKHVH�DQDO\VHV�VR�WKDW�WKH�WLPH�SHULRGV�ZRXOG�EH�FOHDUO\�GHOLQHDWHG���)RU�
H[DPSOH��'HFHPEHU�TXHVWLRQQDLUHV�UHWXUQHG�LQ�)HEUXDU\�RU�0DUFK������ZHUH�QRW�XVHG�LQ�WKH�'HFHPEHU�
DQDO\VLV�EHFDXVH�WKH�UHVSRQVHV�PD\�KDYH�EHHQ�LQIOXHQFHG�E\�WKH�������VFKHGXOH������

2YHUDOO�-RE�6DWLVIDFWLRQ

2YHUDOO�MRE�VDWLVIDFWLRQ�ZDV�GHWHUPLQHG�E\�D�VHULHV�RI�ILYH�VWDWHPHQWV�WKDW�PHPEHUV�
ZHUH�DVNHG�WR�UHVSRQG�WR�XVLQJ�D���SRLQW�VFDOH�UDQJLQJ�IURP�'LVDJUHH�6WURQJO\�WR�
$JUHH�6WURQJO\����

$W�EDVHOLQH�LQ�'HFHPEHU�������WKH�PDMRULW\�RI�UHVSRQGHQWV�LQGLFDWHG�WKDW�WKH\�ZHUH�
VDWLVILHG�ZLWK�WKH�MRE��)LJXUH�����7DEOH�����WKH�NLQG�RI�WKH�ZRUN�WKH\�GR�LQ�WKLV�MRE�
�)LJXUH����7DEOH������DQG�GLG�QRW�IUHTXHQWO\�WKLQN�RI�TXLWWLQJ��)LJXUH����7DEOH������



�

0HPEHUV�DOVR�LQGLFDWHG�WKDW�WKH\�WKRXJKW�RWKHUV�ZHUH�DOVR�VDWLVILHG�ZLWK�WKH�MRE�
�)LJXUH����7DEOH�����ZKR�GLG�QRW�RIWHQ�WKLQN�RI�TXLWWLQJ��)LJXUH�����7DEOH��������

:KHQ�DVVHVVHG�VL[�PRQWKV�ODWHU�LQ�-XO\��WKH�UHVXOWV�ZHUH�QRW�VXEVWDQWLDOO\�GLIIHUHQW�RU�
VWDWLVWLFDOO\�VLJQLILFDQW��KRZHYHU��WKHUH�ZDV�PRYHPHQW�WRZDUGV�VWURQJHU�YLHZV���7KH�
SURSRUWLRQ�RI�SHRSOH�ZKR�VWURQJO\�DJUHHG�RU�DJUHHG�ZLWK�D�VWDWHPHQW�LQFUHDVHG��DQG�
WKH�SURSRUWLRQ�ZKR�VWURQJO\�GLVDJUHHG�RU�GLVDJUHHG�DOVR�LQFUHDVHG��EXW�UHPDLQHG�OHVV�
WKDQ������2YHUDOO��KRZHYHU��WKH�PDMRULW\�RI�LQGLYLGXDOV�VWLOO�VDLG�WKH\�ZHUH�VDWLVILHG�
ZLWK�WKHLU�MRE�DQG�WKH�ZRUN�WKH\�GR�DQG�ZHUH�QRW�WKLQNLQJ�RI�TXLWWLQJ��7DEOH��������

7DEOH�����-RE�VDWLVIDFWLRQ��'HFHPEHU������YV��-XO\������

'HFHPEHU�������Q �����

3HUFHQW�ZKR�LQGLFDWHG��

-XO\�������Q �����

3HUFHQW�ZKR�LQGLFDWHG��

6WDWHPHQW�

6WURQJ�DJUHHPHQW
RU�DJUHHPHQW�ZLWK�
VWDWHPHQW�

6WURQJ�
GLVDJUHHPHQW�RU�
GLVDJUHHPHQW�ZLWK�
VWDWHPHQW�

6WURQJ�DJUHHPHQW�
RU�DJUHHPHQW�ZLWK�
VWDWHPHQW�

6WURQJ�
GLVDJUHHPHQW�
RU�GLVDJUHHPHQW�
ZLWK�VWDWHPHQW�

*HQHUDOO\�
VSHDNLQJ��,�DP�
YHU\�VDWLVILHG�
ZLWK�WKLV�MRE�

������ ����� ������ ������

,�IUHTXHQWO\�WKLQN�
RI�TXLWWLQJ�WKLV�
MRE�

����� ������ ����� ������

,�DP�JHQHUDOO\�
VDWLVILHG�ZLWK�WKH�
NLQG�RI�ZRUN�,�GR�
LQ�WKLV�MRE�

������ ����� ������ �����

0RVW�SHRSOH�RQ�
WKLV�MRE�DUH�YHU\�
VDWLVILHG�ZLWK�WKH�
MRE�

������ ����� ������ �����

3HRSOH�RQ�WKLV�
MRE�RIWHQ�WKLQN�RI�
TXLWWLQJ�

����� ������ ��� ������

6DWLVIDFWLRQ�RI�ZRUNLQJ�ZLWK�SDWLHQWV�

6LPLODU�WR�DVVHVVLQJ�MRE�VDWLVIDFWLRQ��VDWLVIDFWLRQ�RI�ZRUNLQJ�ZLWK�SDWLHQWV�ZDV�DVVHVVHG�
E\�SUHVHQWLQJ�PHPEHUV�ZLWK�D�VHULHV�RI�TXHVWLRQV�WKDW�WKH\�ZHUH�DVNHG�WR�UHDFW�WR�RQ�
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�

D���SRLQW�VFDOH�����6LQFH�SDWLHQW�FRQWDFW�GLIIHUV�EHWZHHQ�SDUDPHGLF�WHFKQLFLDQV�DQG�QRQ�
SDUDPHGLF�WHFKQLFLDQV��WKH�UHVSRQVHV�ZHUH�FDOFXODWHG�VHSDUDWHO\�IRU�WKHVH�WZR�JURXSV����

,Q�JHQHUDO��WKH�WUHQG�VKRZHG�WKDW�IRU�ERWK�JURXSV�WKH�GLIILFXOW\�RI�ZRUNLQJ�ZLWK�
SDWLHQWV��)LJXUH������WKH�DPRXQW�RI�HQHUJ\�UHTXLUHG�WR�ZRUN�ZLWK�SDWLHQWV��)LJXUH������
DQG�MXVW�EHLQJ�WLUHG�RI�ZRUNLQJ�ZLWK�SDWLHQWV��)LJXUHV����±�����GHFUHDVHG�RYHU�WLPH�
LQGLFDWLQJ�D�WHQGHQF\�WRZDUGV�OHVV�EXUQ�RXW��KRZHYHU��QRQH�RI�WKH�FKDQJHV�ZHUH�
VWDWLVWLFDOO\�VLJQLILFDQW�������7KH�&RSHQKDJHQ�%XUQRXW�,QYHQWRU\��GHILQHV�FOLHQW�EXUQRXW�
DV�³D�VWDWH�RI�SURORQJHG�SK\VLFDO�DQG�SV\FKRORJLFDO�H[KDXVWLRQ��ZKLFK�LV�SHUFHLYHG�DV�
UHODWHG�WR�WKH�SHUVRQ¶V�ZRUN�ZLWK�FOLHQWV�´�LQ�WKLV�FDVH��WKH�FOLHQWV�DUH�SDWLHQWV���7KH�
DYHUDJH�VFRUH�PHDVXULQJ�GLVVDWLVIDFWLRQ�ZLWK�FDULQJ�IRU�SDWLHQWV�DOVR�GHFUHDVHG�IURP�
'HFHPEHU�WR�-XO\��)LJXUH������WKXV�VXSSRUWLQJ�D�WHQGHQF\�WR�OHVV�³EXUQ�RXW´���7KH�RQH�
VFRUH�WKDW�GLG�QRW�FKDQJH�IRU�SDUDPHGLF�WHFKQLFLDQV�ZDV�WKH�GHJUHH�RI�IUXVWUDWLRQ�RI�
ZRUNLQJ�ZLWK�SDWLHQWV��)LJXUH��������

2YHUDOO�VDWLVIDFWLRQ�ZLWK�VKLIW

0HPEHUV�ZHUH�DVNHG�KRZ�PXFK�WKH�FXUUHQW�VKLIW�V\VWHP�WKH\�ZHUH�H[SHULHQFLQJ�DW�WKH�
WLPH�LQWHUIHUHG�ZLWK�OHLVXUH��KRXVHKROG��JRLQJ�WR�JURFHU\��HWF���DQG�QRQ�KRXVHKROG�
DFWLYLWLHV��JRLQJ�WR�SK\VLFLDQ��EDQN��HWF�����2Q�D�VFDOH�RI����QRW�DW�DOO��WR����YHU\�
PXFK���PHPEHUV�UHSRUWHG�DQ�DYHUDJH�VFRUH�RI�����IRU�OHLVXUH�WLPH�DQG�KRXVHKROG�
DFWLYLWLHV�DQG�����IRU�QRQ�KRXVHKROG�DFWLYLWLHV�DW�EDVHOLQH�LQ�'HFHPEHU�����$OO�RI�WKHVH�
VFRUHV�VKRZHG�D�VWDWLVWLFDOO\�VLJQLILFDQW�GHFUHDVH��IURP�'HFHPEHU�WR�-XO\�WKXV�
LQGLFDWLQJ�OHVV�LQWHUIHUHQFH�RI�WKHVH�DFWLYLWLHV�E\�WKH�������VKLIW�V\VWHP��)LJXUH��������

)LJXUH����VKRZV�WKH�UHVXOWV�IRU�PHPEHUV¶�IHHOLQJV�DERXW�ZKHWKHU�WKH�DGYDQWDJHV�RI�
WKH�VKLIW�V\VWHP�WKH\�ZHUH�H[SHULHQFLQJ�DW�WKH�WLPH�RXWZHLJKHG�WKH�GLVDGYDQWDJHV���,Q�
'HFHPEHU������RI�WKH�UHVSRQGHQWV�LQGLFDWHG�WKDW�WKH�DGYDQWDJHV�RI�WKH�ROG�VKLIW�
V\VWHP�GHILQLWHO\�RXWZHLJKHG�WKH�GLVDGYDQWDJHV����,Q�$SULO�DQG�WKHQ�LQ�-XO\��DW�OHDVW�
����RI�WKH�UHVSRQGHQWV�VDLG�WKH�DGYDQWDJHV�RI�WKH�������GHILQLWHO\�RXWZHLJKHG�WKH�
GLVDGYDQWDJHV����7KH�SURSRUWLRQ�RI�UHVSRQGHQWV�ZKR�VDLG�WKDW�WKH�DGYDQWDJHV�RI�WKH�
ROG�VKLIW�V\VWHP�GHILQLWHO\�RXWZHLJKHG�LWV�DGYDQWDJHV�ZDV�VPDOO���������EXW�WKLV�
SURSRUWLRQ�LQFUHDVHG�WR������ZKHQ�FRQVLGHULQJ�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�
WKH����������7KLV�SDWWHUQ�RI�FKDQJH�ZDV�VWDWLVWLFDOO\�VLJQLILFDQW�ZLWK�S ��������

6SRXVH�SDUWQHU�VXSSRUW

0HPEHUV�ZHUH�DVNHG�KRZ�WKHLU�VSRXVH�SDUWQHU�IHOW�DERXW�WKHP�ZRUNLQJ�WKH�FXUUHQW�
VKLIW�WKH\�ZHUH�H[SHULHQFLQJ���,Q�FRQWUDVW�WR�WKH�UHVXOWV�VXJJHVWHG�E\�WKH�IDPLO\�VXUYH\�
�SUHVHQWHG�LQ�QH[W�VHFWLRQ���WKH�PHPEHUV�UHSRUWHG�GHFUHDVHG�VSRXVDO�VXSSRUW�ZLWK�WKH�
���������

,Q�'HFHPEHU��������RI�WKH�UHVSRQGHQWV�LQGLFDWHG�WKDW�WKHLU�VSRXVH�SDUWQHU�ZDV�
H[WUHPHO\�RU�IDLUO\�VXSSRUWLYH�RI�WKH�VKLIW�WKH\�ZRUNLQJ��LQ�-XO\��WKLV�SURSRUWLRQ�ZDV�
�������)LJXUH�������,Q�FRQWUDVW��WKH�SURSRUWLRQ�RI�UHVSRQGHQWV�FLWLQJ�WKDW�WKHLU�VSRXVH�
ZDV�IDLUO\�RU�H[WUHPHO\�XQVXSSRUWLYH�LQFUHDVHG�IURP������WR��������7KH�SDWWHUQ�RI�
FKDQJH�RYHU�WLPH�DSSURDFKHG�VWDWLVWLFDO�VLJQLILFDQFH�ZLWK�S ��������������



��

86(�2)�&$))(,1$7('�%(9(5$*(6��&,*$5(77(6��$/&2+2/����
&RQVXPSWLRQ�RI�FDIIHLQDWHG�EHYHUDJHV�E\�UHVSRQGHQWV�GLG�QRW�LQFUHDVH�GXULQJ�WKH�WLPH�
XQGHU�VWXG\��7DEOH������0HGLDQ�UHSRUWHG�DOFRKRO�XVH�GLG�LQFUHDVH�IURP���GULQNV�WR���
GULQNV�SHU�ZHHN��EXW�WKLV�ZDV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW������,W�ZDV�QRW�SRVVLEOH�WR�
FRPSDUH�FLJDUHWWH�VPRNLQJ�EHWZHHQ�WLPH�SHULRGV�EHFDXVH�VR�IHZ�UHVSRQGHQWV�UHSRUWHG�
VPRNLQJ����

7KH�UHDVRQ�FDIIHLQDWHG�EHYHUDJH�LQWDNH�ZDV�DVVHVVHG�ZDV�WR�HYDOXDWH�LI�PHPEHUV�ZHUH�
³PHGLFDWLQJ´�WKHPVHOYHV�ZLWK�FDIIHLQH�WR�GHFUHDVH�WKH�HIIHFWV�RI�SRVVLEOH�VOHHS�
GHSULYDWLRQ�RQ�WKH�������DQG�WKLV�GRHV�QRW�DSSHDU�WR�EH�WKH�FDVH��WKH�HIIHFW�RI�WKH����
���VFKHGXOH�RQ�VOHHS�ZDV�QRW�NQRZQ�SULRU�WR�WKLV�VWXG\����$OFRKRO�XVH�ZDV�DVVHVVHG�IRU�
D�VLPLODU�UHDVRQ���7KH�HIIHFW�V��RI�WKH�������VFKHGXOH�ZHUH�QRW�NQRZQ��DQG�LW�ZDV�
XQNQRZQ�ZKHWKHU�PHPEHUV�PLJKW�LQFUHDVH�WKHLU�DOFRKRO�LQWDNH�WR�UHOD[�RII�VKLIW��HLWKHU�
WR�GHDO�ZLWK�LQFUHDVHG�VWUHVV��GHFUHDVHG�VOHHS��HWF��������

7DEOH�����8VH�RI�FDIIHLQDWHG�EHYHUDJHV��FLJDUHWWHV�DQG�DOFRKRO��'HFHPEHU��������
YV��-XO\������

'HFHPEHU������ -XO\������

&XSV�RI�FDIIHLQDWHG�GULQNV�GD\��PHGLDQ� �� ��

1XPEHU�RI�FLJDUHWWHV�ZHHN��PHGLDQ� 9HU\�IHZ�UHVSRQGHQWV�UHSRUWHG�VPRNLQJ�
FLJDUHWWHV�VR�WKLV�YDOXH�LV�QRW�VWDWLVWLFDOO\�YDOLG�

1XPEHU�RI�DOFRKROLF�GULQNV�ZHHN��
PHGLDQ�

�� ��

0(0%(5�&200(176�$%287�������
0HPEHUV�ZHUH�SUHVHQWHG�ZLWK�RSSRUWXQLWLHV�WR�VXEPLW�FRPPHQWV�RQ�WKH�$SULO�DQG�-XO\�ZRUN�
UHODWHG�TXHVWLRQQDLUHV����7KHVH�FRPPHQWV�FDQ�EH�IRXQG�DW�WKH�HQG�RI�UHSRUW��LQ�)LJXUHV���D�DQG�
��E���,Q�JHQHUDO��WKH�FRPPHQWV�ZHUH�SRVLWLYH�GXULQJ�ERWK�WLPH�SHULRGV���7KH�WZR�PRVW�FRPPRQ�
FRPPHQWV�GXULQJ�ERWK�WLPH�SHULRGV�ZHUH�PRUH�WLPH�ZLWK�IDPLO\��DQG�PRUH�VOHHS�UHVW����

,03$&7�21�)$0,/<�

)RFXV�*URXSV

7KH�IRFXV�JURXSV�ZHUH�IDFLOLWDWHG�E\�-9$�&RQVXOWLQJ�DW�WKH�UHTXHVW�RI�6W��$QWKRQ\�&HQWUDO�
+RVSLWDO��DQG�WKH�ILQGLQJV�DUH�EHLQJ�VXEPLWWHG�LQ�D�VHSDUDWH�UHSRUW���6W��$QWKRQ\�&HQWUDO�VWDII�
GLG�QRW�DWWHQG�WKH�IRFXV�JURXSV����
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)DPLO\�6XUYH\

'HPRJUDSKLFV�RI�UHVSRQGHQWV�

7KH�IDPLO\�VXUYH\�ZDV�FRPSOHWHG�E\�����IDPLOLHV������������RI�ZKLFK�UHSRUWHG�KDYLQJ�DW�OHDVW�
RQH�FKLOG�XQGHU�WKH�DJH�RI�����WKH�PHGLDQ�QXPEHU�RI�FKLOGUHQ�EHLQJ������6OLJKWO\�PRUH�WKDQ�KDOI�
RI�WKH�IDPLOLHV�KDG�\RXQJ�FKLOGUHQ�OHVV�WKDQ�HOHYHQ�\HDUV�RI�DJH�����$SSUR[LPDWHO\�����RI�WKH�
IDPLOLHV�GLG�QRW�KDYH�DQ\�FKLOGUHQ�DQG�WKH�RWKHU����KDG�JURZQ�FKLOGUHQ�����

7KH�PDMRULW\�RI�WKH�IDPLOLHV�WKDW�UHVSRQGHG�������KDG�WZR�RU�PRUH�DGXOWV�LQ�WKH�KRXVHKROG��
�����LQGLFDWHG�RQH�DGXOW����������

7KH�DYHUDJH��PHGLDQ��FRPPXWLQJ�WLPH�IRU�:HVW�0HWUR�PHPEHUV�ZKR�UHVSRQGHG�WR�WKH�IDPLO\�
VXUYH\�ZDV����PLQXWHV����

$ELOLW\�WR�DFFRPSOLVK�DFWLYLWLHV�DW�KRPH�DQG�ZLWK�FKLOGUHQ�VLQFH�LQVWLWXWLRQ�RI�VKLIW�
FKDQJH�

)DPLOLHV�ZHUH�DVNHG�WR�UDWH�KRZ�PXFK�HDVLHU�RU�GLIILFXOW�LW�ZDV�IRU�WKHP�WR�DFFRPSOLVK�D�YDULHW\�
RI�KRXVHKROG�DFWLYLWLHV�VLQFH�WKH�VKLIW�FKDQJH���7KHVH�DFWLYLWLHV�LQFOXGHG�WKH�IROORZLQJ������

*HWWLQJ�GDLO\�KRXVHKROG�WDVNV�GRQH��

:HVW�0HWUR�0HPEHU���:RUNLQJ�DW�SDLG�MRE�V���

6SRXVH�3DUWQHU���:RUNLQJ�DW�SDLG�MRE�V���

6KRSSLQJ�IRU�QHFHVVLWLHV��

+DQGOLQJ�ILQDQFLDO�PDWWHUV��

0DLQWDLQLQJ�VDIHW\�VHFXULW\�RI�\RXU���KRPH����

7DNLQJ�SHUVRQDO�WLPH�IRU�\RXUVHOYHV��JHWWLQJ�D�
KDLU�FXW�HWF��

0DLQWDLQLQJ�DXWRPRELOH��

7DNLQJ�FDUH�RI�PHPEHU¶V�KHDOWK����

7DNLQJ�FDUH�RI�VSRXVH�SDUWQHU¶V�KHDOWK����

7DNLQJ�FDUH�RI�HOGHU¶V�KHDOWK����

7DNLQJ�FDUH�RI�SHWV��

³+DYLQJ�D�VRFLDO�OLIH�´�9LVLWLQJ�ZLWK�IULHQGV��HWF����

'RLQJ�YROXQWHHU�ZRUN����

'RLQJ�VSHFLDO�SURMHFWV�DURXQG�WKH�KRPH����

3DUWLFLSDWLQJ�LQ�OHLVXUH�WLPH�DFWLYLWLHV������

6SHQGLQJ�WLPH�WRJHWKHU�DV�D�IDPLO\����

7DNLQJ�FDUH�RI�HOGHU�DW�KRPH�����

$UUDQJLQJ�IRU�FKLOG�FDUH���

7DNLQJ�FDUH�RI�FKLOGUHQ�DW�KRPH����

7DNLQJ�FDUH�RI�FKLOG�UHQ�¶V�KHDOWK����

(QVXULQJ�FKLOGUHQ�GR�VFKRROZRUN����

6XSHUYLVLQJ�FKLOGUHQ¶V�EHKDYLRU�DQG�DFWLYLWLHV�DW�
KRPH����

+DYLQJ�FKLOGUHQ�WDNH�SDUW�LQ�DIWHU�VFKRRO�
DFWLYLWLHV��

3DUWLFLSDWLQJ�LQ�DFWLYLWLHV�DW�\RXU�FKLOG��UHQ�¶V�
VFKRRO��VFKRRO�HYHQWV��37$��SDUHQW�WHDFKHU�
FRQIHUHQFHV������

3DUWLFLSDWLQJ�LQ�FKLOG�UHQ�¶V�H[WUD�FXUULFXODU�
DFWLYLWLHV�OLNH�%R\�6FRXWV�RU�*LUO�6FRXWV����



��

7KH�UHVXOWV�DUH�VKRZQ�LQ�)LJXUHV���������)RU�DOO�WKH�WDVNV��WKHUH�ZHUH�D�JUHDWHU�
QXPEHU�RI�IDPLOLHV�ZKR�LQGLFDWHG�WKDW�LW�ZDV�³DERXW�WKH�VDPH�´�³VRPHZKDW�HDVLHU�´�RU�
³PXFK�HDVLHU´�WR�DFFRPSOLVK�WKH�DFWLYLW\�ZLWK�WKH�������VKLIW�WKDQ�LW�KDG�EHHQ�GXULQJ�
WKH�SUHYLRXV�VL[�PRQWKV���2Q�DYHUDJH��WKHUH�ZHUH����RU�IHZHU�IDPLOLHV�SHU�WDVN�WKDW�
IRXQG�LW�³VRPHZKDW�PRUH�GLIILFXOW´�RU�³PXFK�PRUH�GLIILFXOW´�WR�DFFRPSOLVK�WKH�WDVN�ZLWK�
WKH�������VKLIW����

7KHUH�ZHUH�VRPH�DFWLYLWLHV�WKDW�WKH�PDMRULW\�RI�IDPLOLHV�LQGLFDWHG�ZHUH�HLWKHU�
VRPHZKDW�RU�PXFK�HDVLHU�WR�DFFRPSOLVK�ZLWK�WKH�������DQG�WKHVH�LQFOXGHG���GRLQJ�
VSHFLDO�SURMHFWV�DURXQG�WKH�KRPH��)LJXUH������SDUWLFLSDWLQJ�LQ�OHLVXUH�WLPH�DFWLYLWLHV�
�)LJXUH������WDNLQJ�SHUVRQDO�WLPH�IRU�WKHPVHOYHV��)LJXUH������DQG�VSHQGLQJ�WLPH�
WRJHWKHU�DV�D�IDPLO\��)LJXUH���������

&KLOG�FDUH�DUUDQJHPHQWV�

)DPLOLHV�ZHUH�DVNHG�LI�WKH\�KDG�WR�FKDQJH�ZKR�SURYLGHG�FKLOG�FDUH�IRU�WKHLU�FKLOGUHQ�ZLWK�WKH�
RQVHW�RI�WKH���������)LYH�����IDPLOLHV�UHVSRQGHG�³<HV�´��7ZR�RI�WKH�ILYH�IDPLOLHV�VDLG�WKDW�WKH�
QHZ�DUUDQJHPHQWV�ZHUH�DV�VDWLVIDFWRU\�WR�WKHP�DV�WKH�SUHYLRXV�RQHV����7KUHH�IDPLOLHV�VDLG�WKH\�
ZHUH�QRW��WKH�DUUDQJHPHQWV�ZHUH�OHVV�VDWLVIDFWRU\�EHFDXVH�WKH\�UHVXOWHG�LQ�OHVV�WLPH�IRU�WKH�
FKLOG�DQG�PHPEHU�WR�EH�WRJHWKHU��FKLOG�FDUH�KDG�WR�EH�DGGHG�ZKHQ�QRQH�ZDV�QHHGHG�SUHYLRXVO\�
RU�DQRWKHU�GD\�V��RI�FKLOG�FDUH�KDG�WR�EH�DGGHG�������

(OGHU�FDUH�DUUDQJHPHQWV�

2QO\���IDPLO\�LQGLFDWHG�WKDW�WKH\�KDG�WR�FKDQJH�ZKR�SURYLGHG�FDUH�IRU�WKHLU�SDUHQW�RU�ROGHU�
DGXOW�ZLWK�WKH�RQVHW�RI�WKH��������DQG�WKH�DUUDQJHPHQW�ZDV�DV�VDWLVIDFWRU\�WR�WKHP�DV�WKH�SULRU�
DUUDQJHPHQW�KDG�EHHQ����

9LVLWDWLRQ�ULJKWV��

7KLUW\�VHYHQ�IDPLOLHV�DQVZHUHG�WKH�TXHVWLRQ�DERXW�DPHQGLQJ�YLVLWDWLRQ�ULJKWV�VLQFH�WKH�RQVHW�RI�
WKH���������6L[�RI�WKH����IDPLOLHV���������VDLG�WKDW�WKH\�GLG�KDYH�WR�DPHQG�WKHLU�YLVLWDWLRQ�
ULJKWV��DQG�DOO�EXW�RQH�RI�WKHVH�IDPLOLHV�VDLG�WKDW�WKH�DUUDQJHPHQWV�ZHUH�DV�VDWLVIDFWRU\��RU�LQ�
WKH�FDVH�RI�RQH�IDPLO\��EHWWHU�WKDQ�WKH�RQHV�WKH\�KDG�SUHYLRXVO\���7KH�DUUDQJHPHQW�WKDW�ZDV�
QRW�DV�VDWLVIDFWRU\�UHVXOWHG�LQ�WKH�PHPEHU�EHLQJ�DEOH�WR�VSHQG�OHVV�WLPH�ZLWK�WKH�FKLOG��������

&RPELQLQJ�ZRUN�DQG�IDPLO\�

7KH�ILQDO�DVSHFW�RI�IDPLO\�OLIH�WKDW�PHPEHUV�DQG�WKHLU�IDPLOLHV�ZHUH�DVNHG�WR�FRPPHQW�RQ�ZDV�
ZKHWKHU�WKH�������VFKHGXOH�DIIHFWHG�WKHLU�WLPH�WRJHWKHU�DV�D�IDPLO\���)DPLOLHV�ZHUH�SUHVHQWHG�
ZLWK�WKH�IROORZLQJ�ILYH�VWDWHPHQWV�DQG�DVNHG�WR�LQGLFDWH�ZKHWKHU�WKH�VWDWHPHQW�ZDV�
³&RPSOHWHO\�8QWUXH�´�³0RVWO\�8QWUXH�´�³(TXDOO\�7UXH�DQG�8QWUXH�´�³0RVWO\�7UXH�´�RU�³&RPSOHWHO\�
7UXH�´����
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7KH�������VFKHGXOH�FUHDWHV�D�VWUDLQ�IRU�RXU��P\��FKLOGUHQ��

%HFDXVH�RI�WKH�������VFKHGXOH��RXU��P\��IDPLO\�WLPH�LV�OHVV�HQMR\DEOH���

7KH�������VFKHGXOH�OHDYHV�XV��PH��ZLWK�WRR�OLWWOH�WLPH�WR�EH�WKH�NLQG�RI�SDUHQW�ZH��,��
ZDQW�WR�EH���

7KH�������VFKHGXOH�OHDYHV�XV��PH��ZLWK�WRR�OLWWOH�HQHUJ\�WR�EH�WKH�NLQG�RI�SDUHQW�ZH��,��
ZDQW�WR�EH���

7KH�������VFKHGXOH�FUHDWHV�D�VWUDLQ�RQ�RXU�PDULWDO��SDUWQHU��UHODWLRQVKLS���

7KH�PRVW�FRPPRQ�UHVSRQVH�WR�DOO�RI�WKHVH�VWDWHPHQWV�ZDV��³&RPSOHWHO\�8QWUXH�´��)LJXUHV����
���������

)$0,/<�&200(176��

7KH�PDMRULW\�RI�WKH�FRPPHQWV�VXEPLWWHG�RQ�WKH�IDPLO\�VXUYH\�ZHUH�SRVLWLYH�LQ�UHJDUG�WR�KRZ�
WKH�������VKLIW�KDV�DIIHFWHG�PHPEHUV¶�IDPLOLHV���6HH�)LJXUHV���D�DQG���E����

'LVFXVVLRQ�LQFOXGLQJ�/LPLWDWLRQV�
$OWKRXJK�WKH�UHVSRQVH�WR�WKH�ZRUN�UHODWHG�VXUYH\V�ZDV�QRW�DV�KLJK�DV�KRSHG��WKH�UHVXOWV�IURP�
WKHVH�VXUYH\V��VOHHS�GLDULHV��WKH�IDPLO\�VXUYH\��DQG�WKH�FRPPHQWV�DUH�UHODWLYHO\�FRQVLVWHQW��WKXV�
FRQWULEXWLQJ�WR�WKH�RYHUDOO�YDOLGLW\�RI�WKH�ILQGLQJV���7KHUH�DUH�WZR�PDMRU�VWDWLVWLFDOO\�VLJQLILFDQW�
ILQGLQJV�WKDW�HPHUJHG�IURP�WKH�HYDOXDWLRQ������7KH�RQ�OLQH�PHPEHUV�VOHSW�PRUH�RQ�DYHUDJH�
SRVW�FKDQJH�����WKH�PDMRULW\�RI�RQ�OLQH�PHPEHUV�ZKR�UHVSRQGHG�UHSRUWHG�VLJQLILFDQWO\�OHVV�
LQWHUIHUHQFH�RI�WKH�������VFKHGXOH�ZLWK�WKHLU�SHUVRQDO�OLYHV�DQG�ZHUH�DEOH�WR�VSHQG�PRUH�WLPH�
ZLWK�WKHLU�IDPLOLHV�IULHQGV��HWF������,Q�DGGLWLRQ��WKH�ILQGLQJV�GR�QRW�VXJJHVW�WKDW�WKH�������
VFKHGXOH�OHDG�WR�LQFUHDVHG�MRE�GLVVDWLVIDFWLRQ�RU�³EXUQ�RXW´�IURP�ZRUNLQJ�ZLWK�SDWLHQWV�����,W�ZDV�
QRW�SRVVLEOH�WR�HYDOXDWH�KRZ�WKH�������VFKHGXOH�DIIHFWHG�DGPLQLVWUDWLYH�SHUVRQQHO�EHFDXVH�RI�
WKH�ORZ�SDUWLFLSDWLRQ�UDWH�DQG�WKH�GLIILFXOW\�RI�LQWHUSUHWLQJ�WKHLU�DQVZHUV�RQ�WKH�TXHVWLRQQDLUHV�
EHFDXVH�PRVW�RI�WKH�UHVSRQGHQWV�GLG�QRW�FKDQJH�VKLIWV����

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKHUH�PD\�KDYH�EHHQ�RWKHU�FKDQJHV�DW�:HVW�0HWUR�)LUH�5HVFXH�WKDW�
FRXOG�DFFRXQW�IRU�WKH�UHVXOWV��H�J���WKH�ERQG�LVVXH���+RZHYHU��VWXG\�GDWD�ZHUH�FROOHFWHG�LQ�$SULO�
EHIRUH�WKH�ERQG�LVVXH�ZDV�UHVROYHG��DQG�GLIIHUHQFHV��IURP�'HFHPEHU��ZHUH�QRWHG�DW�WKDW�WLPH��
DQG�WKHVH�GLIIHUHQFHV�SHUVLVWHG�LQWR�-XO\����

2QH�RI�WKH�FRQFHUQV�YRLFHG�E\�VRPH�PHPEHUV�ZDV�WKDW�VRPH�RQ�OLQH�SHUVRQQHO�PLJKW�WU\�WR�
VNHZ�RU�H[DJJHUDWH�WKH�UHVXOWV�WR�PHHW�WKHLU�SHUVRQDO�DJHQGDV���,W�LV�XQOLNHO\�WKDW�WKH�REVHUYHG�
ILQGLQJV�DUH�GXH�WR�D�JURXS�RI�PHPEHUV�H[DJJHUDWLQJ�WKHLU�DQVZHUV�WR�PDNH�WKH�UHVXOWV�DSSHDU�
VWURQJHU�RU�ODUJHU�WKDQ�WKH\�DFWXDOO\�DUH����:KHQ�WKH�GLVWULEXWLRQ�RI�FKDQJH�ZDV�DQDO\]HG��WKH�
YDVW�PDMRULW\�RI�UHVSRQGHQWV��������RQO\�FKDQJHG�WKHLU�DQVZHUV�RQH�RU�WZR�FDWHJRULHV��ZKLFK�
ZRXOG�EH�H[SHFWHG���)RU�H[DPSOH��LI�VRPHRQH�VHOHFWHG�D�³�´�LQ�'HFHPEHU�UHJDUGLQJ�KRZ�PXFK�



��

WKH�WKHQ�FXUUHQW�VKLIW�V\VWHP�LQWHUIHUHG�ZLWK�WKHLU�OHLVXUH�WLPH��WKH\�ZHUH�PRUH�OLNHO\�WR�VHOHFW�D�
³��´�³��´�RU�³�´�RQ�UHSHDW�VXUYH\V��QRW�D�������

,Q�DGGLWLRQ��WZR�VXUYH\�TXHVWLRQV�ZHUH�LQFOXGHG�WR�DVVHVV�KRZ�KRQHVWO\�UHVSRQGHQWV�ZHUH�
DSSURDFKLQJ�WKH�TXHVWLRQV���7KHVH�TXHVWLRQV�LQFOXGHG�³'R�\RX�HYHU�IHHO�WLUHG�21�6+,)7"´��DQG�
³'R�\RX�IHHO�WLUHG�RQ�<285�7,0(�2))"´���5HDOLVWLFDOO\��HYHU\RQH�IHHOV�WLUHG�VRPHWLPHV��DQG�YHU\�
IHZ�LQGLYLGXDOV�FKRVH�WKH�H[WUHPH�DQVZHUV�RI�³DOPRVW�QHYHU´�RU�³DOPRVW�DOZD\V�´���7KLV�LV�
FRQVLVWHQW�ZLWK�D�QRUPDO�GLVWULEXWLRQ�RU�³EHOO�FXUYH�´��6KRZQ�EHORZ�DUH�WKH�UHVSRQGHQWV¶�
DQVZHUV�FRPSDUHG�ZLWK�ZKDW�ZRXOG�EH�H[SHFWHG�ZLWK�D�QRUPDO�GLVWULEXWLRQ���$V�FDQ�EH�VHHQ��
WKH�WZR�FXUYHV�DUH�YHU\�VLPLODU���7KLV�JHQHUDO�SDWWHUQ�ZDV�VHHQ�LQ�WKH�SUH�DVVHVVPHQW�RI�ERWK�
TXHVWLRQV��DQG�WKH�$SULO�DVVHVVPHQW�RI�ERWK�TXHVWLRQV���7KHVH�WZR�TXHVWLRQV�ZHUH�QRW�DVNHG�LQ�
WKH�-XO\�VXUYH\���

)UHTXHQF\�RI�$QVZHUV�WR�$35,/�TXHVWLRQ����'R�\RX�HYHU�IHHO�
WLUHG�21�6+,)7"��FRPSDUHG�ZLWK�WKH�H[SHFWHG�IUHTXHQF\�RI�

UHVSRQVHV�LQ�D��QRUPDO��GLVWULEXWLRQ����
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��
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��
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��

$OPRVW
QHYHU

5DUHO\ 6RPHWLPHV )UHTXHQWO\ $OPRVW
$OZD\V

5HVSRQVHV
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5HVSRQGHQWV
�UHSRUWHG
WLUHGQHVV�21�6+,)7

([SHFWHG�EDVHG�RQ
�QRUPDO��GLVWULEXWLRQ

)LQDOO\��WKH�VWDWLVWLFDO�PHWKRGV�XVHG��QRQSDUDPHWULF�WHVWV��GHSHQG�OHVV�RQ�H[WUHPH�DQVZHUV�DQG�
PDNH�LW�PRUH�GLIILFXOW�WR�ILQG�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFHV�VR�WKDW�LI�D�VWDWLVWLFDOO\�VLJQLILFDQW�
GLIIHUHQFH�LV�IRXQG��OLNH�LQ�WKLV�VWXG\���RQH�FDQ�EH�IDLUO\�FHUWDLQ�WKDW�LW�LV�D�WUXH�GLIIHUHQFH�DQG�
QRW�MXVW�GXH�WR�FKDQFH���������������

7KHUH�DUH�OLPLWDWLRQV�WR�WKH�VWXG\���$V�PHQWLRQHG�DERYH��WKH�VWXG\�GLG�QRW�VSHFLILFDOO\�DVVHVV�
WKH�HIIHFWV�RI�WKH�������RQ�WKH�DGPLQLVWUDWLYH�SHUVRQQHO��QRU�ZDV�WKH�HIIHFW�RQ�FUHZ�LQWHUDFWLRQ�
VSHFLILFDOO\�H[DPLQHG��DQG�VHYHUDO�PHPEHUV�PDGH�FRPPHQWV�DERXW�WKLV���3UHVXPDEO\��KRZHYHU��
PHPEHUV�WRRN�WKLV�DVSHFW�LQWR�DFFRXQW�ZKHQ�WKH\�DQVZHUHG�WKH�TXHVWLRQ�DERXW�WKH�UHODWLYH�
DGYDQWDJHV�YV��GLVDGYDQWDJHV�RI�WKH��������DQG�ZKHQ�WKH\�YRWHG����,W�LV�DOVR�SRVVLEOH�WKDW�WKH�
HIIHFWV�RI�WKH�������PD\�FKDQJH�RYHU�WLPH�DV�PD\�SHRSOH¶V�RSLQLRQV���:H�GLG�QRW�IRUPDOO\�
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FROOHFW�LQIRUPDWLRQ�LQ�6HSWHPEHU��EXW�WKH�PHPEHUV�YRWHG�WR�UHWDLQ�WKH��������WKXV�DGGLQJ�WR�
WKH�WRWDO�H[SHULHQFH����PRQWKV�����

$QRWKHU�OLPLWDWLRQ�LV�WKDW�WKH�UHVXOWV�UHJDUGLQJ�WKH�QXPEHU�RI�DZDNHQLQJV�RQ�WKH�VOHHS�GDWD�
PD\�EH�ELDVHG�EHFDXVH�ZH�GLG�QRW�DVFHUWDLQ�WKH�VRXUFH�RI�WKH�DZDNHQLQJ��L�H���ZDV�LW�FDOO�
UHODWHG��DQG�WKHUHIRUH�ZH�FDQ�QRW�FRQWURO�IRU�WKH�QXPEHU�RI�DZDNHQLQJV�LQ�FRPSDULQJ�GDWD�
IURP�WZR�WLPH�SHULRGV����

$SSUR[LPDWHO\�����RI�WKH�RQ�OLQH�PHPEHUVKLS�GLG�QRW�UHVSRQG�WR�D�TXHVWLRQQDLUH��DQG�����WR��
����GLG�QRW�WXUQ�LQ�D�VOHHS�GLDU\���:LWK�WKLV�NLQG�RI�D�UHVSRQVH��RQH�DOZD\V�ZRQGHUV�LI�WKH�
H[SHULHQFH�RI�WKH�QRQ�UHVSRQGHUV�LV�VLPLODU�WR�WKH�UHVSRQGHUV��KRZHYHU��JLYHQ�WKH�
PHPEHUVKLS¶V�����YRWH�WR�UHWDLQ�WKH�VFKHGXOH��WKLV�LV�OHVV�RI�D�FRQFHUQ�ZLWK�WKLV�JURXS�����

)LQDOO\��WKH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�HYDOXDWH�WKH�HIIHFW�RI�WKH�������RQ�D�SRSXODWLRQ�RI�
ILUHILJKWHU�SDUDPHGLFV��DQG�WKH�UHVXOWV�DUH�SUHVHQWHG�IRU�WKH�JURXS�DV�D�ZKROH���,W�LV�FOHDU�WKDW��
IRU�VRPH�PHPEHUV�WKH�VFKHGXOH�FKDQJH�ZDV�GLIILFXOW�ERWK�SHUVRQDOO\�DQG�SURIHVVLRQDOO\��DQG�
WKH�UHVXOWV�DV�SUHVHQWHG�DUH�QRW�LQWHQGHG�WR�PLQLPL]H�RU�GLVPLVV�WKHVH�GLIILFXOWLHV����
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&21&/86,216�

7KH�PHPEHUV�VOHSW�PRUH�RQ�DYHUDJH�SRVW�FKDQJH���

7KH�LQFUHDVHG�VOHHS�ZDV�GLVWULEXWHG�WKURXJKRXW�ERWK�21�DQG�2))�VKLIWV��������

0HPEHUV�VOHSW�IHZHU�KRXUV�WKH�QLJKW�EHIRUH�D�VKLIW�EHJDQ�LQ�DQWLFLSDWLRQ�RI�
JHWWLQJ�XS�WR�JR�RQ�VKLIW�DQG�WKH�QHZ�URWDWLRQ�PLQLPL]HV�WKLV����

$W�EDVHOLQH��WKH�PDMRULW\�RI�UHVSRQGHQWV�ZHUH�VDWLVILHG�ZLWK�WKHLU�MRE��DQG�WKLV�
GLG�QRW�FKDQJH�DSSUHFLDEO\�ZLWK�WKH��������LQVWHDG�YLHZV�UHJDUGLQJ�MRE�
VDWLVIDFWLRQ��DQG�LQ�VRPH�FDVHV�GLVVDWLVIDFWLRQ��EHFDPH�VWURQJHU����

2Q�DYHUDJH��WKH�UHVSRQGHQWV�UHSRUWHG�D�ORZ�GHJUHH�RI�GLVVDWLVIDFWLRQ�ZLWK�
SDWLHQW�FDUH��WKLV�GLVVDWLVIDFWLRQ�GLG�QRW�LQFUHDVH�RQ�WKH��������DQG�LQ�IDFW��
VKRZHG�D�WUHQG�WRZDUG�EHLQJ�OHVV����

0HPEHUV�IHOW�WKDW�ZKHQ�FRPSDUHG�WR�WKH�ROG�VKLIW��WKH�������VKLIW�LQWHUIHUHG�
VLJQLILFDQWO\�OHVV�ZLWK�OHLVXUH�DFWLYLWLHV��KRXVHKROG�DFWLYLWLHV��DQG�QRQ�
KRXVHKROG�DFWLYLWLHV�OLNH�JRLQJ�WR�WKH�EDQN�����

2YHU�KDOI�������RI�WKH�PHPEHUV�WKRXJKW�WKDW�WKH�RYHUDOO�DGYDQWDJHV�RI�WKH�
ROG�VFKHGXOH�RXWZHLJKHG�LWV�GLVDGYDQWDJHV��KRZHYHU��D�VLJQLILFDQWO\�JUHDWHU�
SURSRUWLRQ�RI�PHPEHUV�������IHOW�WKDW�WKH�RYHUDOO�DGYDQWDJHV�RI�WKH�������
RXWZHLJKHG�LWV�GLVDGYDQWDJHV������

8VH�RI�FDIIHLQDWHG�EHYHUDJHV�DQG�DOFRKRO�UHPDLQHG�WKH�VDPH�DIWHU�WKH�
FKDQJH���

7KH�PDMRULW\�RI�IDPLOLHV�OLNHG�WKH���������7KH\�QRWHG�WKDW�WKH�VKLIW�PDGH�LW�PXFK�
HDVLHU�WR�GR�VSHFLDO�SURMHFWV�DURXQG�WKH�KRPH��SDUWLFLSDWH�LQ�OHLVXUH�WLPH�
DFWLYLWLHV��WDNH�SHUVRQDO�WLPH�IRU�WKHPVHOYHV��DQG�VSHQG�WLPH�WRJHWKHU�DV�D�
IDPLO\�����

7KH�PDMRULW\�RI�IDPLOLHV�IHOW�WKDW�WKH�������VKLIW�GLG�QRW�DGYHUVHO\�DIIHFW�WKHLU�
WLPH�WRJHWKHU�DV�D�IDPLO\�RU�DV�D�FRXSOH��QRU�GLG�LW�SXW�D�VWUDLQ�RQ�WKHLU�
UHODWLRQVKLS�RU�WKHLU�FKLOGUHQ����

9HU\�IHZ�IDPLOLHV�UHSRUWHG�EHLQJ�DGYHUVHO\�DIIHFWHG�E\�WKH�VKLIW�FKDQJH�ZLWK�
UHJDUG�WR�FKDQJLQJ�WR�OHVV�VDWLVIDFWRU\�FKLOG�FDUH�DUUDQJHPHQWV��HOGHU�FDUH�
DUUDQJHPHQWV�RU�YLVLWDWLRQ�ULJKWV����

1RW�DOO�WKH�PHPEHUV�OLNH�WKH�������VKLIW�DQG�LW�KDV�PDGH�DFFRPSOLVKLQJ�
KRXVHKROG�WDVNV�DQG�WDNLQJ�FDUH�RI�FKLOGUHQ�PRUH�GLIILFXOW�IRU�VRPH�IDPLOLHV������
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)LJXUH�����$YHUDJH�QXPEHU�RI�KRXUV�VOHHS�SHU�QLJKW��RQ�OLQH�
SHUVRQQHO��RQ�������DQG�RII�VKLIW��'HFHPEHU�
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)LJXUH�����$YHUDJH��PHDQ��QXPEHU�RI�WLPHV�DZDNHQHG�
GXULQJ�QLJKW��RQ�OLQH�SHUVRQQHO��'HFHPEHU�
���YV�-XO\�
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)LJXUH�����3$77(51�RI�VOHHS���$YHUDJH��PHDQ�
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'LVDJUHH�VOLJKWO\
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OLNHO\�D�UHVXOW�LV�GXH�WR�FKDQFH���7KH�S�YDOXH�WHOOV�\RX�KRZ�OLNHO\�VRPHWKLQJ�LV�WR�EH�
QRW�WUXH���7KXV��D�S�YDOXH�OHVV�WKDQ����������VD\V�WKDW�WKHUH�LV�D�OHVV�WKDQ����
FKDQFH�WKDW�WKH�UHVXOWV�DUH�QRW�WUXH��RU�LQ�RWKHU�ZRUGV��WKHUH�LV�����FKDQFH�WKH�
UHVXOWV�DUH�WUXH����$GDSWHG�IURP�6WDWLVWLFDO�6LJQLILFDQFH��DFFHVVHG������������IURP�
KWWS���ZZZ�VXUYH\V\VWHP�FRP�VLJQLI�KWP����

�� 0HGLDQ�LV�WKH�PLGGOH�QXPEHU�RI�WKH�REVHUYHG�UDQJH����0HDQ�LV�WKH�DYHUDJH��VXP�RI�
DOO�REVHUYDWLRQV�WRWDO�QXPEHU�RI�REVHUYDWLRQV����IRU�WKH�JURXS�RI�QXPEHUV����������
���������WKH�PHGLDQ�LV����DQG�WKH�PHDQ�LV���������

�� -RKQV�.:�����������$�QHZ�PHWKRG�IRU�PHDVXULQJ�GD\WLPH�VOHHSLQHVV��WKH�(SZRUWK�
VOHHSLQHVV�VFDOH���6OHHS����������������

�� 6WDWLVWLFDO�VLJQLILFDQFH�DVVHVVHG�E\�&KL�VTXDUH�WHVW��:HE�&KL�6TXDUH�&DOFXODWRU��
$FFHVVHG�IURP�KWWS���VFKQRRGOHV�FRP�FJL�ELQ�ZHEBFKL�FJL����

�� 6WDQGDUG�6KLIWZRUN�,QGH[���$FFHVVHG�1RYHPEHU����������IURP�
KWWS���ZZZ�ZRUNLQJWLPH�RUJ�LPDJHV����E�66,48(6�GRF

�� %DUWRQ�-��)RONDUG�6��6PLWK�/5��6SHOWHQ�(5��7RWWHUGHOO�3$���6WDQGDUG�6KLIWZRUN�,QGH[�
0DQXDO���$FFHVVHG�1RYHPEHU����������IURP�
KWWS���ZZZ�ZRUNLQJWLPH�RUJ�LPDJHV������66,0$1�GRF

�� .ULVWHQVHQ�76��%RUULW]�0��9LOODGHVHQ�(��&KULVWHQVHQ�.%���7KH�&RSHQKDJHQ�EXUQRXW�
LQYHQWRU\���$�QHZ�WRRO�IRU�WKH�DVVHVVPHQW�RI�EXUQRXW���:RUN�	�6WUHVV��-XO\�±�
6HSWHPEHU��������������������������

��� 6WDWLVWLFDO�VLJQLILFDQFH�DVVHVVHG�ZLWK�WKH�.UXVNDOO�:DOOLV�WHVW�XVLQJ�FRPSXWLQJ�
SURJUDP�0LQLWDE��5HOHDVH��������



��

$33(1',;�%��0HPEHU�4XHVWLRQQDLUH��

�� +RZ�ORQJ�KDYH�\RX�ZRUNHG�LQ�\RXU�SUHVHQW�VKLIW�V\VWHP"��&DQ�EH�ZLWK�RWKHU�(06�FUHZV�DV�ZHOO����

BBBBBBBBBB<HDUV����BBBBB0RQWKV�

�� +RZ�ORQJ�DOWRJHWKHU�KDYH�\RX�EHHQ�ZRUNLQJ�VKLIWV"��,QFOXGH�DOO�ZRUN��QRW�MXVW�(06�ZRUN���

BBBBBBBBB�<HDUV�����BBBBBB�0RQWKV�

�� 2Q�DYHUDJH�KRZ�PDQ\�KRXUV�GR�\RX�ZRUN�HDFK�ZHHN��H[FOXGLQJ�RYHUWLPH"��BBBBBBB�+RXUV�

�� $UH�\RX�FXUUHQWO\�D�SDUDPHGLF�WHFKQLFLDQ"�� 1R <HV

�� 2Q�DYHUDJH��KRZ�ORQJ�GRHV�LW�WDNH�\RX�WR�WUDYHO�WR�DQG�IURP�ZRUN"��BBBBBBB�0LQXWHV�

)RU�TXHVWLRQV������SOHDVH�DQVZHU�HDFK�TXHVWLRQ�RQ�D�VFDOH�RI������ZKHUH���LQGLFDWHV�WKH�VKLIW�V\VWHP��
GRHV�QRW�LQWHUIHUH�DW�DOO�DQG���LQGLFDWHV�WKDW�LW�LQWHUIHUHV�YHU\�PXFK����

�� ,Q�JHQHUDO��KRZ�PXFK�GRHV�\RXU�VKLIW�V\VWHP�LQWHUIHUH�ZLWK�WKH�VRUWV�RI�WKLQJV�WKDW�\RX�ZRXOG�OLNH�WR�GR�
��������LQ�\RXU�OHLVXUH�WLPH��H�J���VSRUWV�DFWLYLWLHV��KREELHV��HWF��"

1RW�DW�DOO�������������������������������������������������������������������9HU\�PXFK�

�� ,Q�JHQHUDO��KRZ�PXFK�GRHV�\RXU�VKLIW�V\VWHP�LQWHUIHUH�ZLWK�WKH�KRXVHKROG�WKLQJV�\RX�KDYH�WR�GR�LQ�
\RXU�WLPH�RII�ZRUN��H�J���JURFHU\�VKRSSLQJ��ORRNLQJ�DIWHU�FKLOGUHQ��HWF��"

1RW�DW�DOO�������������������������������������������������������������������9HU\�PXFK�

�� �,Q�JHQHUDO��KRZ�PXFK�GRHV�\RXU�VKLIW�V\VWHP�LQWHUIHUH�ZLWK�WKH�QRQ�KRXVHKROG�WKLQJV�\RX�KDYH�
��WR�GR�LQ�\RXU�WLPH�RII�ZRUN��H�J���JRLQJ�WR�GRFWRU��JRLQJ�WR�WKH�EDQN��HWF��"

������������������1RW�DW�DOO�������������������������������������������������������������������9HU\�PXFK�

�� 'R�\RX�IHHO�WKDW�RYHUDOO�WKH�DGYDQWDJHV�RI�\RXU�FXUUHQW�VKLIW�V\VWHP�RXWZHLJK�WKH�GLVDGYDQWDJHV"��

��'HILQLWHO\�QRW������ ��3UREDEO\�QRW����� ��0D\EH������ ���3UREDEO\�\HV������ ���'HILQLWHO\�\HV��

��� +RZ�GRHV�\RXU�VSRXVH�SDUWQHU�IHHO�DERXW�\RX�ZRUNLQJ�\RXU�FXUUHQW�VKLIW"��

�([WUHPHO\����������� �)DLUO\����������������� �4XLWH���������������� ��)DLUO\��������������� �([WUHPHO\������ �1RW�DSSOLFDEOH���������
�����������XQVXSSRUWLYH�����������XQVXSSRUWLYH���������LQGLIIHUHQW��������������VXSSRUWLYH������������VXSSRUWLYH�

7KH�IROORZLQJ�TXHVWLRQV�UHODWH�WR�JHQHUDO�MRE�VDWLVIDFWLRQ�DQG�QRW�WR�\RXU�VDWLVIDFWLRQ�ZLWK�\RXU�VKLIW�V\VWHP����
3OHDVH�FKRRVH�WKH�DSSURSULDWH�DQVZHU�IRU�HDFK�TXHVWLRQ�

��� *HQHUDOO\�VSHDNLQJ��,�DP�YHU\�VDWLVILHG�ZLWK�WKLV�MRE����

��'LVDJUHH����������� ��'LVDJUHH����� ��'LVDJUHH������ ��1HXWUDO������ ��$JUHH�������� ���$JUHH����� ��$JUHH�������������
�������������VWURQJO\������������������������������������������VOLJKWO\��������������������������������������VOLJKWO\��������������������������������VWURQJO\�

��� ,�IUHTXHQWO\�WKLQN�RI�TXLWWLQJ�WKLV�MRE���

��� ��'LVDJUHH����������� ��'LVDJUHH����� ��'LVDJUHH������ ��1HXWUDO������ ��$JUHH�������� ���$JUHH����� ��$JUHH�������������
�������������VWURQJO\������������������������������������������VOLJKWO\��������������������������������������VOLJKWO\��������������������������������VWURQJO\�
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��� ,�DP�JHQHUDOO\�VDWLVILHG�ZLWK�WKH�NLQG�RI�ZRUN�,�GR�LQ�WKLV�MRE�����

��'LVDJUHH����������� ��'LVDJUHH����� ��'LVDJUHH������ ��1HXWUDO������ ��$JUHH�������� ���$JUHH����� ��$JUHH�������������
�������������VWURQJO\������������������������������������������VOLJKWO\��������������������������������������VOLJKWO\��������������������������������VWURQJO\�

��� 0RVW�SHRSOH�RQ�WKLV�MRE�DUH�YHU\�VDWLVILHG�ZLWK�WKH�MRE�������

��'LVDJUHH����������� ��'LVDJUHH����� ��'LVDJUHH������ ��1HXWUDO������ ��$JUHH�������� ���$JUHH����� ��$JUHH�������������
�������������VWURQJO\������������������������������������������VOLJKWO\��������������������������������������VOLJKWO\������������������������������VWURQJO\�

��� 3HRSOH�RQ�WKLV�MRE�RIWHQ�WKLQN�RI�TXLWWLQJ��������

��'LVDJUHH����������� ��'LVDJUHH����� ��'LVDJUHH������ ��1HXWUDO������ ��$JUHH�������� ���$JUHH����� ��$JUHH�������������
�������������VWURQJO\������������������������������������������VOLJKWO\��������������������������������������VOLJKWO\������������������������������VWURQJO\�

7KH�IROORZLQJ�TXHVWLRQV�UHODWH�WR�\RXU�ZRUN�ZLWK�SDWLHQWV�DQG�KRZ�VDWLVI\LQJ�LW�LV�IRU�\RX���3OHDVH�FKRRVH�WKH�
DSSURSULDWH�DQVZHU�IRU�HDFK�TXHVWLRQ����

��� 'R�\RX�ILQG�LW�KDUG�WR�ZRUN�ZLWK�SDWLHQWV"�������

��<HV��WR�D�YHU\�KLJK ��<HV��WR�D�KLJK�GHJUHH��� ��6RPHZKDW����� 7R�D�ORZ�GHJUHH���� ��7R�D�YHU\�ORZ
������GHJUHH���������� � � � � � � � � �����GHJUHH�

��� 'RHV�LW�GUDLQ�\RXU�HQHUJ\�WR�ZRUN�ZLWK�SDWLHQWV"�������

��<HV��WR�D�YHU\�KLJK ��<HV��WR�D�KLJK�GHJUHH��� ��6RPHZKDW����� 7R�D�ORZ�GHJUHH���� ��7R�D�YHU\�ORZ
������GHJUHH�����������������������������������������������������������������������������������������������������������������������GHJUHH�

��� 'R�\RX�ILQG�LW�IUXVWUDWLQJ�WR�ZRUN�ZLWK�SDWLHQWV"�������

��<HV��WR�D�YHU\�KLJK ��<HV��WR�D�KLJK�GHJUHH��� ��6RPHZKDW����� 7R�D�ORZ�GHJUHH���� ��7R�D�YHU\�ORZ
�������������GHJUHH���������� � � � � � � � � �����GHJUHH� �

��� 'R�\RX�IHHO�WKDW�\RX�JLYH�PRUH�WKDQ�\RX�JHW�EDFN�ZKHQ�\RX�ZRUN�ZLWK�SDWLHQWV"�������

��<HV��WR�D�YHU\�KLJK ��<HV��WR�D�KLJK�GHJUHH��� ��6RPHZKDW����� 7R�D�ORZ�GHJUHH���� ��7R�D�YHU\�ORZ
������������GHJUHH����������� � � � � � � � �����GHJUHH�

��� $UH�\RX�WLUHG�RI�ZRUNLQJ�ZLWK�SDWLHQWV"�������

��<HV��WR�D�YHU\�KLJK ��<HV��WR�D�KLJK�GHJUHH��� ��6RPHZKDW����� 7R�D�ORZ�GHJUHH���� ��7R�D�YHU\�ORZ
�������������GHJUHH���������� � � � � � � � ���� �����GHJUHH�

��� 'R�\RX�VRPHWLPHV�ZRQGHU�KRZ�ORQJ�\RX�ZLOO�EH�DEOH�WR�FRQWLQXH�ZRUNLQJ�ZLWK�SDWLHQWV"�������

��<HV��WR�D�YHU\�KLJK ��<HV��WR�D�KLJK�GHJUHH��� ��6RPHZKDW����� 7R�D�ORZ�GHJUHH���� ��7R�D�YHU\�ORZ
�������������GHJUHH���������� � � � � � � � � �����GHJUHH�



��

(3:257+�6/((3,1(66�6&$/(���7KH�QH[W�VHW�RI�TXHVWLRQV�DVNV�DERXW�\RXU�VOHHS���)RU�TXHVWLRQV����±�����XVH�
WKH�IROORZLQJ�VFDOH�WR�LQGLFDWH�KRZ�OLNHO\�\RX�DUH�WR�GR]H�RII�RU�IDOO�DVOHHS�LQ�WKH�IROORZLQJ�VLWXDWLRQV�LQ�FRQWUDVW�
WR�MXVW�IHHOLQJ�WLUHG����7KLV�UHIHUV�WR�\RXU�XVXDO�ZD\�RI�OLIH�LQ�UHFHQW�WLPHV���(YHQ�LI�\RX�KDYH�QRW�GRQH�VRPH�RI�
WKHVH�WKLQJV�UHFHQWO\��WU\�WR�ZRUN�RXW�KRZ�WKH\�ZRXOG�KDYH�DIIHFWHG�\RX�����
�� �:RXOG�QHYHU�GR]H���� �VOLJKW�FKDQFH�RI�GR]LQJ���� �0RGHUDWH�FKDQFH�RI�GR]LQJ��� +LJK�FKDQFH�RI�
GR]LQJ����

6,78$7,21 &+$1&(�2)�'2=,1*�

��� 6LWWLQJ�DQG�UHDGLQJ�

��� :DWFKLQJ�79�

��� �6LWWLQJ�LQDFWLYH�LQ�D�SXEOLF�SODFH��IRU�H[DPSOH�D�WKHDWHU�RU�D�PHHWLQJ�� �

��� $V�D�SDVVHQJHU�LQ�D�FDU�IRU�DQ�KRXU�ZLWKRXW�D�EUHDN�

��� /\LQJ�GRZQ�WR�UHVW�LQ�WKH�DIWHUQRRQ�ZKHQ�FLUFXPVWDQFHV�SHUPLW� �

��� 6LWWLQJ�DQG�WDONLQJ�WR�VRPHRQH�

��� 6LWWLQJ�TXLHWO\�DIWHU�D�OXQFK�ZLWKRXW�DOFRKRO�

��� ,Q�D�FDU��ZKLOH�VWRSSHG�IRU�D�IHZ�PLQXWHV�LQ�WUDIILF�

��� 'R�\RX�HYHU�IHHO�WLUHG�RQ�<285�7,0(�2))"�

��$OPRVW�QHYHU��� �5DUHO\��� ��6RPHWLPHV����� )UHTXHQWO\���� ��$OPRVW�DOZD\V��

��� 'R�\RX�HYHU�IHHO�WLUHG�21�6+,)7"�

��$OPRVW�QHYHU��� �5DUHO\��� ��6RPHWLPHV����� )UHTXHQWO\���� ��$OPRVW�DOZD\V�

��� :KHQ�\RX�RU�RWKHU�FUHZ�PHPEHUV�IHHO�WLUHG�RQ�VKLIW��DUH�\RX�RWKHU�FUHZ�PHPEHUV�PRUH�OLNHO\�WR�GR�DQ\�RI�WKH�IROORZLQJ�
DFWLYLWLHV�DV�FRPSDUHG�WR�ZKHQ�\RX�DUH�QRW�IHHOLQJ�WLUHG"���3XW�D�FKHFN�PDUN�QH[W�WR�HDFK�DFWLYLW\��

WKDW�\RX�DUH�PRUH�OLNHO\�WR�HQJDJH�LQ�ZKHQ�WLUHG����

<HV��PRUH�OLNHO\�WR�GR�ZKHQ�WLUHG��

D���1RW�WDNH�D�SDWLHQW�WR�UHTXHVWHG�GHVWLQDWLRQ��

E���1RW�FKDUW�FRPSOHWHO\��

F���2WKHUV��GHVFULEH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7KH�IROORZLQJ�TXHVWLRQV�SHUWDLQ�\RXU�KHDOWK�KDELWV����

��� 2Q�DYHUDJH��KRZ�PDQ\�FLJDUHWWHV�GR�\RX�VPRNH�SHU�ZHHN" BBBBBBBBBB�

��� 2Q�DYHUDJH��KRZ�PDQ\�DOFRKROLF�GULQNV�GR�\RX�GULQN�SHU�ZHHN"�������������������������������������BBBBBBBBBB��

�2QH�DOFRKROLF�GULQN�LV���EHHU����RXQFHV�RI�ZLQH��RU���VKRW���RXQFH�OLTXRU��

��� 2Q�DYHUDJH��KRZ�PDQ\�FXSV�RI�FDIIHLQDWHG�FRIIHH�WHD�FROD�GR�\RX�GULQN�HDFK�GD\"��������BBBBBBBBBB�FXSV�GD\�

��� <RXU�FXUUHQW�DJH������������BBBBBBBBBBB\HDUV

��� *HQGHU� 0DOH��������� ���)HPDOH
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$33(1',;�&��)DPLO\�6XUYH\��

,16758&7,216��

7KLV�VXUYH\�LV�PHDQW�IRU�DOO�IDPLOLHV�RI�:HVW�0HWUR�)LUH�5HVFXH�
PHPEHUV����)DPLOLHV�FDQ�WDNH�PDQ\�VKDSHV�DQG�VL]HV����

,I�\RX�DUH����
&XUUHQWO\�VLQJOH�ZLWKRXW�GHSHQGHQW�FKLOGUHQ��DQG�DUH�QRW�OLYLQJ�ZLWK�D�SDUWQHU��SOHDVH�
DQVZHU�WKHVH�TXHVWLRQV�DV�WKH\�SHUWDLQ�WR�\RX���

0DUULHG�RU�OLYH�ZLWK�D�SDUWQHU��DQG�GR�QRW�KDYH�FKLOGUHQ��DQVZHU�WKHVH�TXHVWLRQV�ZLWK�
\RXU�VSRXVH�RU�SDUWQHU���<RXU�³IDPLO\´�LV�\RX�DQG�\RXU�VSRXVH�SDUWQHU�����

0DUULHG�RU�OLYH�ZLWK�D�SDUWQHU�DQG�KDYH�FKLOGUHQ��DQVZHU�WKHVH�TXHVWLRQV�ZLWK�\RXU�
VSRXVH�RU�SDUWQHU���<RXU�³IDPLO\´�LV�\RX�DQG�\RXU�VSRXVH�SDUWQHU�DQG�\RXU�GHSHQGHQW�FKLOGUHQ���
'HSHQGHQW�FKLOGUHQ�DUH�FKLOGUHQ�WKDW�GHSHQG�RQ�\RX�IRU�ILQDQFLDO�DQG�RU�HPRWLRQDO�VXSSRUW��
UHJDUGOHVV�RI�ZKHWKHU�WKH\�OLYH�ZLWK�\RX�RU�ZKHWKHU�WKH\�DUH�ELRORJLFDOO\�UHODWHG�WR�\RX����

,I�\RX�DUH�VLQJOH�DQG�KDYH�FKLOGUHQ��\RXU�³IDPLO\´�LV�\RX�DQG�\RXU�GHSHQGHQW��FKLOG�UHQ���
'HSHQGHQW�FKLOGUHQ�DUH�FKLOGUHQ�WKDW�GHSHQG�RQ�\RX�IRU�ILQDQFLDO�DQG�RU�HPRWLRQDO�VXSSRUW��
UHJDUGOHVV�RI�ZKHWKHU�WKH\�OLYH�ZLWK�\RX�RU�ZKHWKHU�WKH\�DUH�ELRORJLFDOO\�UHODWHG�WR�\RX����



��

$FWLYLWLHV�$W�+RPH�

6LQFH�WKH�6+,)7�&+$1*(��KRZ�KDV�\RXU�IDPLO\�IRXQG�LW�WR�DFFRPSOLVK�WKH�IROORZLQJ�DFWLYLWLHV"�

-DQXDU\��WKURXJK�-XQH���������&203$5('�72�±�-XO\�WKURXJK��'HFHPEHU������

0XFK�PRUH�
GLIILFXOW�WR�
DFFRPSOLVK�

6RPHZKDW�
PRUH�

GLIILFXOW�WR�
DFFRPSOLVK�

$ERXW�WKH�
VDPH�

6RPHZKDW�
HDVLHU�WR�
DFFRPSOLVK�

0XFK�
HDVLHU�WR�
DFFRPSOLVK�

1RW�
$SSOLFDEOH�

(;$03/(��7DNLQJ�FDUH�RI�\DUGZRUN��

�� *HWWLQJ�GDLO\�KRXVHKROG�WDVNV�GRQH��

�� :HVW�0HWUR�0HPEHU���:RUNLQJ�DW�SDLG�MRE�V���

�� 6SRXVH�3DUWQHU���:RUNLQJ�DW�SDLG�MRE�V���

�� 6KRSSLQJ�IRU�QHFHVVLWLHV��

�� +DQGOLQJ�ILQDQFLDO�PDWWHUV��

�� 0DLQWDLQLQJ�VDIHW\�VHFXULW\�RI�\RXU���KRPH����

�� 0DLQWDLQLQJ�DXWRPRELOH����

�� 7DNLQJ�FDUH�RI�PHPEHU¶V�KHDOWK����

�� 7DNLQJ�FDUH�RI�VSRXVH�SDUWQHU¶V�KHDOWK����

��� 7DNLQJ�FDUH�RI�HOGHU¶V�KHDOWK����

��� 7DNLQJ�FDUH�RI�SHWV��

��� ³+DYLQJ�D�VRFLDO�OLIH�´�9LVLWLQJ�ZLWK�IULHQGV��HWF����

��� 'RLQJ�YROXQWHHU�ZRUN����

��� 'RLQJ�VSHFLDO�SURMHFWV�DURXQG�WKH�KRPH����

��� 3DUWLFLSDWLQJ�LQ�OHLVXUH�WLPH�DFWLYLWLHV������

��� 7DNLQJ�SHUVRQDO�WLPH�IRU�\RXUVHOYHV��JHWWLQJ�D�KDLU�
FXW�HWF����

��� 6SHQGLQJ�WLPH�WRJHWKHU�DV�D�IDPLO\����

��� 7DNLQJ�FDUH�RI�HOGHU�DW�KRPH�����

7KH�QH[W���TXHVWLRQV�SHUWDLQ�WR�IDPLOLHV�ZLWK�FKLOGUHQ����

��� $UUDQJLQJ�IRU�FKLOG�FDUH���

��� 7DNLQJ�FDUH�RI�FKLOGUHQ�DW�KRPH����
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