
Pensions 
Service 

THE 
BEHAVIOURAL 
INSIGHTS 
TEAM 

7KH�6WURQJHU�1XGJH� 
(YDOXDWLRQ�5HSRUW 

-XO\����� 

)OR�)DUJKO\��-R�0LOZDUG��0DWWKHZ�+ROW�� 
3DQWHOLV�6RORPRQ��:LOO�6DQGEURRN 



Mon~y& 
Pensions 
Service 

THE 
BEHAVIOURAL 
INSIGHTS 
TEAM 

&RQWHQWV 
$FNQRZOHGJPHQWV ������������������������������������������������������������������������������������������������������ � 

���([HFXWLYH�VXPPDU\ ������������������������������������������������������������������������������������������������ � 

����2YHUYLHZ�RI�WKH�SURMHFW ������������������������������������������������������������������������������������� � 

����(YDOXDWLRQ�DSSURDFK ����������������������������������������������������������������������������������������� � 

����.H\�ILQGLQJV ������������������������������������������������������������������������������������������������������ � 

����&RQFOXVLRQ�������������������������������������������������������������������������������������������������������� � 

���2YHUYLHZ�RI�WKH�SURMHFW������������������������������������������������������������������������������������������� � 

����3URMHFW�FRQWH[W �������������������������������������������������������������������������������������������������� � 

���(YDOXDWLRQ�DSSURDFK����������������������������������������������������������������������������������������������� � 

����3URMHFW�DLPV������������������������������������������������������������������������������������������������������ � 

����,PSDFW�HYDOXDWLRQ�PHWKRGRORJ\ ������������������������������������������������������������������������ � 

����7KH�6DPSOH ���������������������������������������������������������������������������������������������������� �� 

����2XWFRPHV ������������������������������������������������������������������������������������������������������� �� 

����,PSOHPHQWDWLRQ�DQG�SURFHVV�HYDOXDWLRQ ��������������������������������������������������������� �� 

���)LQGLQJV���������������������������������������������������������������������������������������������������������������� �� 

����,PSDFW�HYDOXDWLRQ�������������������������������������������������������������������������������������������� �� 

����,PSOHPHQWDWLRQ�DQG�SURFHVV�HYDOXDWLRQ ��������������������������������������������������������� �� 

����,PSOHPHQWDWLRQ�DQG�SURFHVV�HYDOXDWLRQ�FRQFOXVLRQ���������������������������������������� �� 

���&RQFOXVLRQ ����������������������������������������������������������������������������������������������������������� �� 

$SSHQGL[����7KH�6WURQJHU�1XGJH�LQWHUYHQWLRQV�������������������������������������������������������� �� 

$SSHQGL[����5HFUXLWPHQW�RI�LQWHUYLHZ�SDUWLFLSDQWV���������������������������������������������������� �� 

$SSHQGL[����7HFKQLFDO�DSSHQGL[ ������������������������������������������������������������������������������ �� 

%DODQFH�FKHFNV����������������������������������������������������������������������������������������������������� �� 

6DPSOH�&KDUDFWHULVWLFV����������������������������������������������������������������������������������������� �� 

7ULDO�UHVXOWV ����������������������������������������������������������������������������������������������������������� �� 

5REXVWQHVV�FKHFNV����������������������������������������������������������������������������������������������� �� 

$SSHQGL[����5HDVRQV�IRU�QRW�SDUWLFLSDWLQJ�LQ�6WURQJHU�1XGJH���������������������������������� �� 

� 



	

Mon~y& 
Pensions 
Service 

THE 
BEHAVIOURAL 
INSIGHTS 
TEAM 

$FNQRZOHGJPHQWV 

:H�WKDQN�$YLYD��+DUJUHDYHV�/DQVGRZQ�DQG�/HJDO� �*HQHUDO�IRU�WKHLU�SDUWLFLSDWLRQ�LQ� 
WKLV�UHVHDUFK��,Q�SDUWLFXODU�ZH�ZRXOG�OLNH�WR�WKDQN�/\QHWWH�%ULJJV��-RQDWKDQ�3DOH\�� 
*UDKDP�+XQW��-DPHV�-RQHV��1DWKDQ�/RQJ��%HQ�7LYDGDU��/HZLV�7DPSOLQ�DQG�&ROLQ� 
&ODUNH�IRU�WKHLU�VXSSRUW�LQ�WKH�GHOLYHU\�RI�WKH�SURMHFW��:H�ZRXOG�DOVR�OLNH�WR�H[WHQG�D� 
VSHFLDO�WKDQN�\RX�WR�DOO�FXVWRPHU�VHUYLFH�DJHQWV�ZKR�GHOLYHUHG�WKH�LQWHUYHQWLRQV� 

:H�WKDQN�RXU�FROOHDJXHV�LQ�WKH�3HQVLRQV�3ROLF\�DQG�,QVLJKW�DQG�(YDOXDWLRQ�WHDPV�DW� 
WKH�0RQH\�DQG�3HQVLRQV�6HUYLFH��WKH�3HQVLRQV� �'HFXPXODWLRQ ��3ROLF\�DW�WKH� 
)LQDQFLDO�&RQGXFW�$XWKRULW\��DQG�WKH�3ULYDWH�3HQVLRQV�3ROLF\�DQG�$QDO\WLFDO�WHDPV�DW� 
WKH�'HSDUWPHQW�IRU�:RUN�DQG�3HQVLRQV�� 

7KH�IROORZLQJ�%,7�FROOHDJXHV�FRQWULEXWHG�WR�WKLV�HYDOXDWLRQ��$ODVGDLU�6PLWK��%ULGLH� 
0XUSK\��0DWWKHZ�%DUQDUG��&KORH�-DFRE��.LP�%RKOLQJ��$QGUHZ�6FKHLQ��9LROHWWH� 
*DGHQQH��)UDQFHV�5LFKDUGVRQ��-RKDQQD�)UHULFKV��DQG�6DUD�+DONLRSRXORV� 

/DVWO\��ZH�ZRXOG�OLNH�WR�WKDQN�D�IRUPHU�%,7�FROOHDJXH�9HURQLND�/XSWDNRYD�ZKR�OHG� 
WKH�SURMHFW�XQWLO�LWV�ODXQFK�� 
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���([HFXWLYH�VXPPDU\ 

����2YHUYLHZ�RI�WKH�SURMHFW 

7KH�%HKDYLRXUDO�,QVLJKWV�7HDP� �%,7 �ZDV�FRPPLVVLRQHG�E\�WKH�0RQH\�DQG� 
3HQVLRQV�6HUYLFH� �0D36 ��WR�HYDOXDWH�WKH�LPSDFW�RI�WKH�µ6WURQJHU�1XGJH¶� 
LQWHUYHQWLRQV�RQ�WKH�QXPEHU�RI�SHRSOH�ZKR�UHFHLYH�3HQVLRQ�:LVH�JXLGDQFH�EHIRUH� 
WKH\�DFFHVV�WKHLU�SHQVLRQ�VDYLQJV��7KH�NH\�FRPSRQHQWV�RI�WKH�6WURQJHU�1XGJH�ZHUH� 
WR�H[SODLQ�WKH�QDWXUH�DQG SXUSRVH�RI�WKH�3HQVLRQ�:LVH�JXLGDQFH��LQFUHDVH�WKH� 
SURPLQHQFH�RI�WKH�JXLGDQFH�GXULQJ�WKH�FDOO�E\�RIIHULQJ�LW�DV�D�QRUPDO�SDUW�RI�WKH� 
SHQVLRQ�DFFHVV�MRXUQH\��DQG�WR�PDNH�LW�HDV\�IRU�SHQVLRQ�VDYHUV�WR�ERRN�D�3HQVLRQ� 
:LVH�DSSRLQWPHQW� 

7KH�LQWHUYHQWLRQV�ZHUH�GHOLYHUHG�E\�FDOO�KDQGOHUV�DW�WKUHH�SHQVLRQ�SURYLGHUV��$YLYD�� 
+DUJUHDYHV�/DQVGRZQ�DQG�/HJDO� �*HQHUDO��:KHQ�SHQVLRQ�VDYHUV�FDOOHG�WR�DFFHVV� 
WKHLU�SHQVLRQ�RU�WR�HQTXLUH�DERXW�WKHLU�SHQVLRQ�RSWLRQV��FDOO�KDQGOHUV�XVHG�D�SUH� 
GHILQHG�VFULSW�LQFRUSRUDWLQJ�ZRUGLQJ�WR�QXGJH�SHRSOH�WR�WDNH�DQ�DSSRLQWPHQW���7KHQ� 
WZR�GLIIHUHQW�LQWHUYHQWLRQV�ZHUH�WHVWHG��RQH�JURXS�ZDV�RIIHUHG�WR�KDYH�WKH�FDOO� 
KDQGOHU�ERRN�WKH�FXVWRPHU�D�3HQVLRQ�:LVH�JXLGDQFH�DSSRLQWPHQW��WKH�RWKHU�ZDV� 
RIIHUHG�D�ZDUP�WUDQVIHU�WR�3HQVLRQ�:LVH�ZKR�ZRXOG�ERRN�DQ�DSSRLQWPHQW�IRU�WKHP�� 
2QFH�WKH�SHQVLRQ�VDYHU�ZDV�WUDQVIHUUHG�WR�3HQVLRQ�:LVH��FDOO�KDQGOHUV�GHOLYHUHG�D� 
VLPLODU�SLWFK�ZKLFK�DLPHG�WR�QXGJH�WKH�FDOOHU�WR�ERRN�DQ�DSSRLQWPHQW��7KHVH� 
LQWHUYHQWLRQV�ZHUH�WHVWHG�DJDLQVW�WKH�EXVLQHVV�DV�XVXDO�VLJQSRVWLQJ�SURFHVV�ZKLFK� 
W\SLFDOO\�LQYROYHG�VLJQSRVWLQJ�SHQVLRQ�VDYHUV�WR�WKH�3HQVLRQ�:LVH�ZHEVLWH�RU� 
DSSRLQWPHQW�ERRNLQJ�OLQH� 

����(YDOXDWLRQ�DSSURDFK 

7KH�LPSDFW�RI�WKH�LQWHUYHQWLRQV�RQ�WKH�XSWDNH�RI�3HQVLRQ�:LVH�JXLGDQFH�ZDV�WHVWHG� 
XVLQJ�D�5DQGRPLVHG�&RQWUROOHG�7ULDO��7KLV ZDV�FRPSOHPHQWHG�ZLWK�D�TXDOLWDWLYH� 
,PSOHPHQWDWLRQ�DQG�3URFHVV�(YDOXDWLRQ� �,3( ��WR�H[SORUH�KRZ�WKH�LQWHUYHQWLRQV�ZHUH� 
GHOLYHUHG�LQ�SUDFWLFH�DQG�H[DPLQH�GHOLYHU\�VWDII�DQG�SHQVLRQ�KROGHU�H[SHULHQFHV�RI� 
WKH�LQWHUYHQWLRQ��7KRVH�SHQVLRQ�VDYHUV�UHSRUWLQJ�WKDW�WKH\�KDYH�KDG�JXLGDQFH�RU� 
DGYLFH�LQ�WKH�SUHYLRXV����PRQWKV�� UHSUHVHQWLQJ�����RI�WKH�WRWDO� � ZHUH�H[FOXGHG� 
IURP�WKH�DQDO\VLV�DV�WKH�LQWHUYHQWLRQ�DLPHG�WR�QXGJH�WKRVH�SHQVLRQ�VDYHUV�ZKR�KDG� 
QRW�UHFHLYHG�JXLGDQFH�EHIRUH��7KH�WULDO�ZDV�FRQGXFWHG�EHWZHHQ�2FWREHU������DQG� 
)HEUXDU\������ 

����.H\�ILQGLQJV 

%RWK�LQWHUYHQWLRQV�ZHUH�VXFFHVVIXO�LQ�HQFRXUDJLQJ�SHQVLRQ�VDYHUV�WR�ERRN�DQG� 
DWWHQG�D�3HQVLRQ�:LVH�DSSRLQWPHQW��2I�WKRVH�SHQVLRQ�VDYHUV�ZKR�GLG�QRW�UHSRUW� 

� 7KH�SURSRUWLRQ�RI�SHQVLRQ�VDYHUV�UHFHLYLQJ�JXLGDQFH�PD\�EH�GLIIHUHQW�WR�WKLV�ILJXUH�EHFDXVH�PDQ\� 
RSW�WR�UHFHLYH�JXLGDQFH�RQOLQH�UDWKHU�WKDQ�WKURXJK�WKH�SKRQH��DQG�VRPH�GLG�QRW�UHPHPEHU�RU�ZHUH�QRW� 
DVNHG�ZKHWKHU�WKH\�UHFHLYHG�JXLGDQFH� 
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KDYLQJ�KDG�JXLGDQFH�RU�DGYLFH�LQ�WKH�SUHYLRXV�\HDU��DSSUR[LPDWHO\�����UHFHLYHG� 
3HQVLRQ�:LVH�JXLGDQFH�DV�D�UHVXOW�RI�WKH�LQWHUYHQWLRQV�LQ�FRPSDULVRQ WR� 
DSSUR[LPDWHO\����LQ�WKH�&RQWURO�JURXS��7KHUH�ZDV�QR�HYLGHQFH�RI�D�VLJQLILFDQW� 
GLIIHUHQFH�EHWZHHQ�WKH�WZR�LQWHUYHQWLRQV� 

,Q�IROORZ�XS�LQWHUYLHZV�ZLWK�D�QXPEHU�RI�WULDO�SDUWLFLSDQWV��ZH�IRXQG�WKDW�SHQVLRQV� 
VDYHUV�LQGLFDWHG�VHYHUDO�IDFWRUV�LQIOXHQFHG�WKHLU�GHFLVLRQ�WR�WDNH�DQ�DSSRLQWPHQW�� 
7KH�PRVW�IUHTXHQWO\�JLYHQ�UHDVRQ�WR�GHFOLQH�WKH�RIIHU�RI�D�3HQVLRQ�:LVH�DSSRLQWPHQW� 
ZDV�WKDW�WKH�SHQVLRQ�KROGHU�IHOW�WKH\�DOUHDG\�KDG�VXIILFLHQW�SHQVLRQ�NQRZOHGJH�� 
7KRVH�ZKR�UHSRUWHG�WKH\�KDG�PRGHUDWH�OHYHOV�RI�SHQVLRQ�NQRZOHGJH�ZHUH�PRVW� 
OLNHO\�WR�DFFHSW�D�3HQVLRQ�:LVH�DSSRLQWPHQW��ZKLOH�WKRVH�UHSRUWLQJ�WKH�PRVW�DQG� 
OHDVW�NQRZOHGJH�ZHUH�OHVV�OLNHO\�WR�DJUHH�WR�DQ�DSSRLQWPHQW��3HQVLRQ�VDYHUV�ZKR� 
ZHUH�ORRNLQJ�WR�H[SORUH�WKHLU�RSWLRQV�ZLWK�D�OLWWOH�SHQVLRQ�NQRZOHGJH�EXW�QR� 
SUHGHILQHG�SODQ�UHVSRQGHG�PRVW�SRVLWLYHO\�WR�WKH�RIIHU�RI�D�3HQVLRQ�:LVH� 
DSSRLQWPHQW� 

3URYLGHU�GHOLYHU\�VWDII�UHSRUWHG�WKDW�ERWK�WKH�RQOLQH�ERRNLQJ�DQG�ZDUP�WUDQVIHU� 
LQWHUYHQWLRQV�ZHUH�FRQYHQLHQW�DQG�HDV\�WR�PDQDJH��8QVXUSULVLQJO\��WKH�ZDUP� 
WUDQVIHU�SURFHVV ZDV�FRQVLGHUHG�PRUH�WLPH�HIILFLHQW�IRU�VWDII�� 

7KH�LPSOHPHQWDWLRQ�RI�WKH�LQWHUYHQWLRQV�GLG�YDU\�DFURVV�SHQVLRQ�SURYLGHUV�GXH�WR� 
VRPH�DGDSWDWLRQ�WR�WKH�WUDLQLQJ�SURJUDPPH�DQG�GHOLYHU\�SODQV��6WDII�WUDLQLQJ�YDULHG� 
IURP�D���PLQXWH�EULHILQJ�WR�D�IXOO�GD\�LQWHQVLYH�WUDLQLQJ�VHVVLRQ��LQYROYLQJ�ERWK� 
LQGLYLGXDO�DQG�JURXS�WUDLQLQJ� 6WDII�IHOW�WKDW�WKH\�QHHGHG�WR�DGDSW�WKH�VFULSW�WR�WKHLU� 
RZQ�VW\OH��DV�WKH\�ZRXOG�KDYH�SUHIHUUHG�LW�WR�EH�OHVV�IRUPXODLF��7KLV�GLG�QRW�LPSDFW� 
RQ�WKH�GHOLYHU\�RI�WKH�LQWHUYHQWLRQ� 

����&RQFOXVLRQ 

7KH�LQWHUYHQWLRQV�ZHUH�VXFFHVVIXO�DW�LQFUHDVLQJ�WKH�QXPEHU�RI�SHQVLRQ�VDYHUV� 
UHFHLYLQJ�3HQVLRQ�:LVH�JXLGDQFH��SURYLGLQJ�IXUWKHU�HYLGHQFH�RI�WKH�VLJQLILFDQW�LPSDFW� 
WKDW�QXGJHV�FDQ�KDYH�RQ�EHKDYLRXU��7KH�LPSDFW�RI�WKH�µ6WURQJHU�1XGJH¶�ZDV� 
VLJQLILFDQWO\�KLJKHU�WKDQ�PRVW�RWKHU�SROLF\�LQWHUYHQWLRQV�WKDW�XVH�QXGJHV�� ZKLFK� 
VXJJHVWV�WKDW�WKH�HQYLURQPHQW�ZDV�SDUWLFXODUO\�DSSURSULDWH�IRU�VXFK�DQ�LQWHUYHQWLRQ�� 

7KH�UHVHDUFK�DOVR�VKHG�PRUH�OLJKW�RQ�ZK\�SHQVLRQ�VDYHUV�GHFLGH�QRW�WR�WDNH� 
JXLGDQFH��0DQ\�IHOW�WKDW�WKH\�KDG�DOUHDG\�PDGH�WKHLU�GHFLVLRQ�DQG�GLGQ¶W�QHHG�IXUWKHU� 
KHOS��RU�DOUHDG\�NQHZ�HQRXJK�KDYLQJ�SUHYLRXVO\�KDG�JXLGDQFH�RU�DGYLFH��RU�KDG� 
XQGHUWDNHQ�WKHLU�RZQ�UHVHDUFK��2Q�EDODQFH�WKH�LQWHUYHQWLRQ�ZDV�VXFFHVVIXOO\� 
LPSOHPHQWHG��GHVSLWH�VRPH�LQLWLDO�LPSOHPHQWDWLRQ�LVVXHV�ZLWK�GHOLYHU\�RI�WKH�VFULSW�� 

� 6HH�'HOOD�9LJQD��6��� �/LQRV��(�� ��������5&7V�WR�6FDOH��&RPSUHKHQVLYH�(YLGHQFH�IURP�7ZR�1XGJH� 
8QLWV��:RUNLQJ�3DSHU��8&�%HUNHOH\�DQG�IXUWKHU�GLVFXVVLRQ�LQ�WKLV�UHSRUW 
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���2YHUYLHZ�RI�WKH�SURMHFW 

7KH�%HKDYLRXUDO�,QVLJKWV�7HDP� �%,7 �ZDV�FRPPLVVLRQHG�E\�WKH�0RQH\�DQG� 
3HQVLRQV�6HUYLFH� �0D36 ��WR�HYDOXDWH�WKH�LPSDFW�RI�WZR�EHKDYLRXUDO�LQWHUYHQWLRQV� 
DLPHG�DW�LQFUHDVLQJ�WKH�QXPEHU RI�SHRSOH�ZKR�WDNH�SHQVLRQ�JXLGDQFH�EHIRUH�WKH\� 
DFFHVV�WKHLU�VDYLQJV��7KLV�VHFWLRQ�H[SODLQV�WKH�EURDGHU�FRQWH[W�EHKLQG�WKLV�SROLF\� 
LQLWLDWLYH�DV�ZHOO�DV�WKH�LQWHUYHQWLRQV�WKDW�ZHUH�HYDOXDWHG� 

����3URMHFW�FRQWH[W 

7KH�3HQVLRQ�)UHHGRPV�UHIRUPV 

,Q�KLV������EXGJHW��WKH�&KDQFHOORU�RI�WKH�([FKHTXHU�DQQRXQFHG�WKH�3HQVLRQ� 
)UHHGRP�UHIRUPV��ZKLFK�VRXJKW�WR�JLYH�SHRSOH�PRUH�FRQWURO�RYHU�KRZ�WKH\�DFFHVV� 
WKHLU�GHILQHG�FRQWULEXWLRQ�SHQVLRQV�� 7R�DFFRPSDQ\�WKLV�SROLF\�FKDQJH��WKH� 
&KDQFHOORU�DQQRXQFHG�D�µJXLGDQFH�JXDUDQWHH�¶�SURYLGLQJ�HYHU\RQH�ZLWK�WKH�RSWLRQ�RI� 
KDYLQJ�JXLGDQFH�IURP�WKH�DJH�RI����WR�KHOS�WKHP�XQGHUVWDQG�WKH�QHZ�RSWLRQV� 
DYDLODEOH�DQG�PDNH�PRUH�LQIRUPHG�GHFLVLRQV��3HQVLRQ�:LVH�ZDV�FUHDWHG�WR�GHOLYHU� 
WKLV�JXLGDQFH�LQ�WKH�IRUP�RI�IDFH�WR�IDFH�DQG�WHOHSKRQH�DSSRLQWPHQWV��'XULQJ�WKH� 
DSSRLQWPHQW��JXLGDQFH�VSHFLDOLVWV�H[SODLQ�ZKDW�SHQVLRQ�VDYHUV�FDQ�GR�ZLWK�WKHLU� 
SHQVLRQ�SRWV��GHVFULEH�KRZ�WR�VKRS�DURXQG��DQG�ZKDW�WR�ORRN�RXW�IRU�ZLWK�UHJDUGV�WR� 
WD[HV��IHHV�DQG�VFDPV��7KH�IUHH�DQG�LPSDUWLDO�QDWXUH�RI�VHUYLFH�HQDEOHV�FRQVXPHUV� 
WR�PDNH�PRUH�LQIRUPHG�ILQDQFLDO�GHFLVLRQV��7KH�PRVW�UHFHQW�3HQVLRQ�:LVH�6HUYLFH� 
(YDOXDWLRQ� �������� ��IRXQG�KLJK�OHYHOV�RI�VDWLVIDFWLRQ�ZLWK�WKH�VHUYLFH��ZLWK�RYHU���LQ� 
���FXVWRPHUV�UHSRUWLQJ�EHLQJ�KDSS\�ZLWK�WKH�RYHUDOO�3HQVLRQ�:LVH�JXLGDQFH� 
H[SHULHQFH�� 

7KH�)LQDQFLDO�*XLGDQFH�DQG�&ODLPV�$FW����� 

2Q����0D\�������WKH�)LQDQFLDO�*XLGDQFH�DQG�&ODLPV�$FW������ �WKH�$FW ��UHFHLYHG� 
5R\DO�$VVHQW��7KH�$FW�SURYLGHG�WKH�OHJDO�EDVLV�IRU�HVWDEOLVKLQJ�0D36��ZKLFK�EURXJKW� 
WRJHWKHU�WKH�VHUYLFHV�SUHYLRXVO\�SURYLGHG�E\�WKH�0RQH\�$GYLFH�6HUYLFH��7KH� 
3HQVLRQV�$GYLVRU\�6HUYLFH�DQG�3HQVLRQ�:LVH�LQWR�RQH�RUJDQLVDWLRQ��'XULQJ�WKH� 
SDVVDJH�RI�WKH�$FW�WKURXJK�3DUOLDPHQW��PHPEHUV�RI�ERWK�+RXVHV�H[SUHVVHG�WKH�YLHZ� 
WKDW�3HQVLRQ�:LVH�JXLGDQFH�ZDV�KLJKO\�EHQHILFLDO��EXW�WKDW�QRW�HQRXJK�SHRSOH�ZHUH� 
UHFHLYLQJ�WKH�JXLGDQFH�EHIRUH�DFFHVVLQJ�WKHLU�SHQVLRQ�VDYLQJV��6HFWLRQV����DQG���� 
RI�WKH�$FW�VHW�RXW�D�UHTXLUHPHQW�IRU�SHQVLRQ�VFKHPHV�WR�UHIHU�FXVWRPHUV�WR� 
DSSURSULDWH�SHQVLRQ�JXLGDQFH�DQG�SURYLGH�WKHP�ZLWK�DQ�H[SODQDWLRQ�RI�WKH�QDWXUH� 
DQG�SXUSRVH�RI�VXFK�JXLGDQFH��3HQVLRQ�VDYHUV�PD\�FKRRVH�WR�RSW�RXW�RI�WKDW� 
JXLGDQFH��3DUOLDPHQW�DFNQRZOHGJHG�WKDW�WKHUH�ZDV�D�QHHG�WR�HQFRXUDJH�SHRSOH�WR� 
VHHN�JXLGDQFH�LQ�D�ZD\�WKDW�HQJDJHG�WKHP�DQG�ZDVQ¶W�VHHQ�DV�D�ER[�WLFNLQJ� 

� )RU�DQ�H[SODQDWLRQ�RI�WKLV�DQG�RWKHU�SHQVLRQV�UHODWHG�WHUPV��SOHDVH�VHH� 
KWWSV���ZZZ�PRQH\DGYLFHVHUYLFH�RUJ�XN�HQ�DUWLFOHV�SHQVLRQV�DQG�UHWLUHPHQW�MDUJRQ�EXVWHU 
� KWWSV���PRQH\DQGSHQVLRQVVHUYLFH�RUJ�XN�ZS�FRQWHQW�XSORDGV���������3HQVLRQ�:LVH�VHUYLFH� 
HYDOXDWLRQ�����������([SHULHQFHV�DQG�RXWFRPHV�RI�FXVWRPHUV�,SVRV�0RUL�SGI 

� 
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H[HUFLVH��'XULQJ�WKH�SDVVDJH�RI�WKH�$FW�WKURXJK�SDUOLDPHQW��0LQLVWHUV�FRPPLWWHG�WR 
WHVWLQJ�GLIIHUHQW�DSSURDFKHV�WR�VHH�ZKDW�ZRUNV�EHVW��WR�LQIRUP�WKH�UHJXODWLRQ�PDNLQJ� 
SURFHVV� 

7KH�6WURQJHU�1XGJH�LQWHUYHQWLRQV 

6PDOO�FKDQJHV�LQ�SROLF\�DQG�SUDFWLFH�FDQ�\LHOG�VLJQLILFDQW�LPSDFWV�RQ�SHRSOH¶V� 
EHKDYLRXU��,Q�WKHLU�ERRN� 1XGJH��,PSURYLQJ�GHFLVLRQV�DERXW�KHDOWK��ZHDOWK��DQG� 
KDSSLQHVV
 �� 5LFKDUG�7KDOHU�DQG�&DVV�6XQVWHLQ�VWDWH�WKDW�QXGJHV�DUH�³FKRLFH� 
DUFKLWHFWXUH�WKDW�DOWHUV�SHRSOH¶V�EHKDYLRXU�LQ�D�SUHGLFWDEOH�ZD\�ZLWKRXW�IRUELGGLQJ� 
DQ\�RSWLRQV�RU�VLJQLILFDQWO\�FKDQJLQJ�WKHLU�HFRQRPLF�LQFHQWLYHV�´ 7KH\�VKRZHG�WKDW� 
VPDOO�GHWDLOV�WKDW�PDGH�D�WDVN�PRUH�FKDOOHQJLQJ�FRXOG�EH�WKH�GLIIHUHQFH�EHWZHHQ�D� 
FKRLFH�WR�GR�VRPHWKLQJ�RU�D�GHFLVLRQ�WR�SXW�LW�RII�± VRPHWLPHV�LQGHILQLWHO\�� 

7KHVH�VPDOO�FKDQJHV�RU�QXGJHV�DUH�LQFUHDVLQJO\�WDNHQ�XS�E\�SROLF\PDNHUV�DV�DQ� 
HIIHFWLYH�WRRO�WR�FKDQJH�EHKDYLRXU�DV�WKH\�FDQ�KDYH�VLJQLILFDQW�LPSDFW�DW�D�ORZ�FRVW�� 
$�UHFHQW�UHYLHZ�RI�����ODUJH�VFDOH�WULDOV�IURP�WZR�RI�WKH�ODUJHVW�1XGJH�8QLWV�LQ�WKH� 
86�IRXQG�WKDW�QXGJHV�RQ�DYHUDJH�LQFUHDVHG�ELQDU\�RXWFRPHV�E\�����SHUFHQWDJH� 
SRLQWV�IURP�D�EDVHOLQH�RI��������$QRWKHU�VWXG\�RI�D�VHSDUDWH�VDPSOH�RI�QXGJH�WULDOV� 
SXEOLVKHG�LQ�DFDGHPLF�MRXUQDOV�IRXQG�WKDW�WKH�DYHUDJH�LPSDFW�RI�WKRVH�QXGJHV�ZDV� 
PXFK�ODUJHU�± DQ�����SHUFHQWDJH�SRLQW�LQFUHDVH��IURP�D�EDVHOLQH�RI������ 

%,7�DSSOLHG�WKHVH�SULQFLSOHV�ZKHQ�UXQQLQJ�D�SUHYLRXV�VHULHV�RI�WULDOV�ZLWK�3HQVLRQ� 
:LVH�WR�HQFRXUDJH�SHRSOH�DSSURDFKLQJ�UHWLUHPHQW�WR�VHHN�SHQVLRQ�JXLGDQFH��7KH� 
LQWHUYHQWLRQV�LQYROYHG�WKH�GHVLJQ�RI�D�µ3HQVLRQV�3DVVSRUW¶�ZKLFK�FRQVROLGDWHG� 
HVVHQWLDO�LQIRUPDWLRQ�IURP�WKH�XVXDO���±����SDJH�SDFN�LVVXHG�E\�WKH�LQGXVWU\�RQWR� 
RQH�VLGH�RI�$��SDSHU��7KDW�UHVHDUFK�FRQFOXGHG�WKDW�WKRVH�UHFHLYLQJ�WKH�QHZ�VLQJOH� 
SDJH�3HQVLRQ�3DVVSRUW�ZHUH�WHQ�WLPHV�PRUH�OLNHO\�WR�YLVLW�WKH�3HQVLRQ�:LVH�ZHEVLWH� 
FRPSDUHG�WR�WKRVH�UHFHLYLQJ�WKH�XVXDO�ZDNH�XS�SDFN�� 7KLV�ZRUN�LQIRUPHG�UHFHQW� 
UXOHV�LQWURGXFHG�E\�WKH�)&$� �ZLWK�HIIHFW�IURP���1RYHPEHU����� ��UHTXLULQJ�D�VLQJOH� 
SDJH�VXPPDU\�WR�EH�VHQW�ZLWK�DOO�ZDNH�XS�SDFNV�� 

7KH�%HKDYLRXUDO�,QVLJKWV�7HDP�SXEOLVKHG�ZRUN�LQ������QRWLQJ�WKDW�IRXU�VLPSOH� 
SULQFLSOHV�LQ�GHVLJQLQJ�EHKDYLRXUDO�LQWHUYHQWLRQV�ZHUH�PRUH�OLNHO\�WR�PDNH�SHRSOH� 
FKDQJH�WKHLU�EHKDYLRXU�� PDNH�WKH�EHKDYLRXU�(DV\��$WWUDFWLYH��6RFLDO�DQG�7LPHO\� 
�($67 ��7KH�6WURQJHU�1XGJH�LQWHUYHQWLRQV�DLPHG�WR�DSSO\�HDFK�RI�WKH�($67� 
SULQFLSOHV�E\�VLPSOLI\LQJ�WKH�SURFHVV�RI�REWDLQLQJ�JXLGDQFH��SUHVHQWLQJ�WKH�RIIHU�RI� 
JXLGDQFH�DV�D�QRUPDO�SDUW�RI�WKH�FXVWRPHU�MRXUQH\��HPSKDVLVLQJ�WKH�EHQHILWV�RI�WKH� 

� 5LFKDUG�+��7KDOHU��&DVV�5��6XQVWHLQ�� ����� �1XGJH��,PSURYLQJ�GHFLVLRQV�DERXW�KHDOWK��ZHDOWK��DQG� 
KDSSLQHVV��<DOH�8QLYHUVLW\�3UHVV�� 
� %HKDYLRXUDO�,QVLJKWV�7HDP�� ����� ��($67�)RXU�VLPSOH�ZD\V�WR�DSSO\�EHKDYLRXUDO�LQVLJKWV� 
KWWSV���ZZZ�EL�WHDP�SXEOLFDWLRQV�HDVW�IRXU�VLPSOH�ZD\V�WR�DSSO\�EHKDYLRXUDO�LQVLJKWV� 
� 'HOOD�9LJQD��6��� �/LQRV��(�� �������5&7V�WR�6FDOH��&RPSUHKHQVLYH�(YLGHQFH�IURP�7ZR�1XGJH� 
8QLWV��:RUNLQJ�3DSHU��8&�%HUNHOH\� 
� KWWSV���ZZZ�EL�WHDP�ZS�FRQWHQW�XSORDGV���������3HQVLRQ�ZLVH�WULDOV�SGI 
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JXLGDQFH��QRWLQJ�WKH�SRVLWLYH�H[SHULHQFH�RWKHUV�KDG�KDG�ZLWK�WKH�3HQVLRQ�:LVH� 
VHUYLFH��DQG�PDNLQJ�WKH�ERRNLQJ�DV�VRRQ�DV�SRVVLEOH��7KH�LQWHUYHQWLRQV�GUHZ�RQ� 
UHVHDUFK�RQ�WKH�LPSDFW�RQ�EHKDYLRXU�RI�VRFLDO�QRUPV�� ORVV�DYHUVLRQ��� HQGRZPHQW� 
HIIHFWV�� DQG�UHFLSURFLW\��� 7KH�IXOO�SLWFK�LV�GHVFULEHG�LQ�PRUH�GHWDLO�LQ�$SSHQGL[���� 

� 6RFLDO�QRUPV�LQYROYH�GHPRQVWUDWLQJ�WKDW�PRVW�SHRSOH�SHUIRUP�WKH�GHVLUHG�EHKDYLRXU��'HVFULELQJ� 
ZKDW�PRVW�SHRSOH�GR�LQ�D�SDUWLFXODU�VLWXDWLRQ�HQFRXUDJHV�RWKHUV�WR�GR�WKH�VDPH� 
�� /RVV�DYHUVLRQ�GHVFULEHV�SHRSOH¶V�SUHIHUHQFH�WR�DYRLG�ORVLQJ�VRPHWKLQJ�WKH\�DOUHDG\�KDYH�UDWKHU� 
WKDQ�JDLQLQJ�VRPHWKLQJ�QHZ�RI�HTXLYDOHQW�YDOXH��,W�ZDV�ILUVW�SURSRVHG�E\�'DQLHO�.DKQHPDQ�DQG�$PRV� 
7YHUVN\�LQ�³3URVSHFW�7KHRU\��$Q�$QDO\VLV�RI�'HFLVLRQ�XQGHU�5LVN´��(FRQRPHWULFD 
9RO������1R���� 0DUFK����� ����������� 
�� 7KH�HQGRZPHQW�HIIHFW�UHIOHFWV�SHRSOH¶V�WHQGHQF\�WR�RYHUYDOXH�WKDW�ZKLFK�WKH\�DOUHDG\�RZQ��HYHQ� 
ZKHQ�LWV�DFWXDO�YDOXH�LV�PXFK�ORZHU��6HH�.DKQHPDQ��'���.QHWVFK��-��/��� �7KDOHU��5��+�� �������� 
$QRPDOLHV��7KH�HQGRZPHQW�HIIHFW��ORVV�DYHUVLRQ��DQG�VWDWXV�TXR�ELDV��-RXUQDO�RI�(FRQRPLF� 
3HUVSHFWLYHV������ ����������� 
�� 5HFLSURFLW\�UHIHUV�WR�D�VRFLDO�QRUP�LQ�ZKLFK�SHRSOH�H[SHFW�WR�UHVSRQG�WR�D�QRQ�PRQHWDU\�DFWLRQ�ZLWK� 
DQ�DFWLRQ�RI�VLPLODU�YDOXH��5HWXUQLQJ�D�IDYRXU�LV�DQ�H[DPSOH�RI�UHFLSURFLW\��DV�DUH�FKDULWLHV�LQFOXGLQJ� 
VPDOO�JLIWV�LQ�OHWWHUV�UHTXHVWLQJ�GRQDWLRQV��6HH�)HKU��(��� �*lFKWHU��6�� ����� ��)DLUQHVV�DQG� 
UHWDOLDWLRQ��7KH�HFRQRPLFV�RI�UHFLSURFLW\��-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV�������������� 
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���(YDOXDWLRQ�DSSURDFK 

����3URMHFW�DLPV 

7KH�SULPDU\�REMHFWLYH�RI�WKH�HYDOXDWLRQ�ZDV�WR�WHVW�ZKHWKHU�PRUH�SHRSOH�UHFHLYH� 
3HQVLRQ�:LVH�JXLGDQFH�DV�D�UHVXOW�RI�WKH�6WURQJHU�1XGJH�LQWHUYHQWLRQV��7KH�LPSDFW� 
ZDV�HYDOXDWHG�XVLQJ�D�5DQGRPLVHG�&RQWUROOHG�7ULDO� �5&7 ��ZKLFK�ZDV�GHOLYHUHG� 
WKURXJK�WKH�WKUHH�SHQVLRQ�SURYLGHUV��$YLYD��+DUJUHDYHV�/DQVGRZQ��DQG�/HJDO� � 
*HQHUDO��7KH�LPSDFW�HYDOXDWLRQ��ZKLFK�ORRNHG�DW�WKH�QXPEHU�RI�SHRSOH�ERRNLQJ� 
DSSRLQWPHQWV��ZDV�FRPSOHPHQWHG�ZLWK�DQ�LPSOHPHQWDWLRQ�DQG�SURFHVV�HYDOXDWLRQ� 
WKDW�VRXJKW�WR�SURYLGH�D�GHHSHU�H[SODQDWLRQ RI�WKH�ILQGLQJV�IURP�WKH�WULDO�JDWKHUHG� 
IURP�WKRVH�ZKR�KDG�WDNHQ�SDUW��7KH�UHVHDUFK�LQFOXGHG�LQWHUYLHZV�ZLWK�SHQVLRQ� 
VDYHUV�DQG�IRFXV�JURXSV�ZLWK�FDOO�DJHQWV�ZKR�GHOLYHUHG�WKH�LQWHUYHQWLRQV�� 

����,PSDFW�HYDOXDWLRQ�PHWKRGRORJ\ 

7KH�PHWKRGRORJ\�XVHG�WR�HYDOXDWH�WKH�LPSDFW�RI�WKH�LQWHUYHQWLRQV�ZDV�DQ�5&7�LQ� 
ZKLFK�FKDQJHV�REVHUYHG�LQ�WKH�WZR�LQWHUYHQWLRQ�JURXSV�ZHUH�FRPSDUHG�DJDLQVW�D� 
&RQWURO�JURXS�WKDW�GLG�QRW�UHFHLYH�WKH�LQWHUYHQWLRQ��&DOO�KDQGOHUV�DW�HDFK�RI�WKH� 
SHQVLRQ�SURYLGHUV�ZHUH�UDQGRPO\�DOORFDWHG�WR�HLWKHU�GHOLYHU�WKH�7UHDWPHQW���2QOLQH� 
%RRNLQJ�LQWHUYHQWLRQ��WKH�7UHDWPHQW���:DUP�7UDQVIHU�LQWHUYHQWLRQ�RU�WR�EH�LQ�WKH� 
&RQWURO�JURXS��:KHQ�SHQVLRQ�VDYHUV�FDOOHG�WKH�SURYLGHUV�WR�DFFHVV�WKHLU�SHQVLRQ�� 
WKH\�ZHUH�WKHQ�UDQGRPO\�DVVLJQHG�WR�D�FDOO�KDQGOHU�IURP�HDFK�RI�WKH�WKUHH�JURXSV�� 

)LJXUH���EHORZ�RXWOLQHV�WKH�EDVLF�VWUXFWXUH�RI�WKH�WULDO�� 

� 



handler conducts the 
call following the usual 

procedures. Pension Wise is 
mentioned as an 

independent source of 
guidance and interested 

customers are directed to 
the website or helpline. 

Eligible customer 
calls to discuss their 
defined contribution 

pension 

Outcomes are 
collected for all 

eligible customers 
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Concept 2/Warm 
Transfer 

Call handler explains 
Pension Wise guidance and 
offers to warm transfer the 
customer to Pension Wise 
who book the customer a 

guidance appointment. 

)LJXUH��� 2YHUYLHZ�RI�WKH�UDQGRP�DVVLJQPHQW�DQG�GDWD�FROOHFWLRQ�SURFHVV� 

����7KH�6DPSOH 

7KH�WULDO�ZDV�FRQGXFWHG�RYHU�WKH�FRXUVH�RI����ZHHNV�EHWZHHQ�2FWREHU������DQG� 
)HEUXDU\�������7KH�WULDO�SDUWLFLSDQWV�FRQVLVWHG�RI�GHILQHG�FRQWULEXWLRQ�SHQVLRQ� 
VDYHUV�ZKR�FDOOHG�RQH�RI�WKH�SDUWLFLSDWLQJ�SHQVLRQ�SURYLGHUV�ZLWKLQ�WKH�WULDO�SHULRG�LQ� 
RUGHU�WR�DFFHVV�RU�DVN�DERXW�DFFHVV�WR�WKHLU�SHQVLRQ�SRW �V� �� 

2QO\�WKH�SHQVLRQ�VDYHUV�ZKR�PHW�DOO�WKH�IROORZLQJ�FULWHULD�ZHUH�LQFOXGHG�LQ�WKH� 
VDPSOH�� 

Ɣ EH�DQ�H[LVWLQJ�FXVWRPHU�RI�WKH�SDUWLFLSDWLQJ�SURYLGHU� 
Ɣ FDOO�LQ�UHODWLRQ�WR�DQ�DSSOLFDWLRQ�WR�VWDUW�DFFHVVLQJ�WKHLU�SHQVLRQ��RU�WR�HQTXLUH� 

DERXW�WKHLU�DFFHVV�RSWLRQV�� 

�� 
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Ɣ EH�RYHU�WKH�DJH�RI���� ZKLFK�LV�WKH�PLQLPXP�DJH�DW�ZKLFK�RQH�FDQ�DFFHVV� 
3HQVLRQ�:LVH�JXLGDQFH ��� 

Ɣ QRW�SURDFWLYHO\�GLVFORVH�EHLQJ�LQ�VHULRXV�LOO�KHDOWK�RU�LQ�D�FULVLV� 
Ɣ QRW�GHFODUH�KDYLQJ�KDG�3HQVLRQ�:LVH�JXLGDQFH�RU�UHJXODWHG�DGYLFH�LQ�WKH�SDVW� 

���PRQWKV� 

7KLV�ODVW�FULWHULRQ�ZDV�VHW�DV�WKRVH�ZKR�KDG�UHFHQWO\�UHFHLYHG�SHQVLRQ�DGYLFH�RU� 
JXLGDQFH�ZHUH�OLNHO\�WR�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKHLU�SHQVLRQ�RSWLRQV��$V�WKH� 
WULDO�ZDV�GHVLJQHG�WR�LQFUHDVH�WKH�QXPEHU�RI�SHRSOH�ZKR�ZRXOG�QRW�RWKHUZLVH�KDYH� 
WDNHQ�DGYLFH�RU�JXLGDQFH��WKRVH�ZKR�GHFODUHG�KDYLQJ�KDG�JXLGDQFH�ZHUH�H[FOXGHG�� 

7KH�WULDO�IRXQG�WKDW�����RI�SDUWLFLSDQWV�H[SOLFLWO\�GHFODUHG�UHFHLYLQJ�SHQVLRQ�DGYLFH� 
RU�JXLGDQFH�LQ�WKH�SDVW����PRQWKV�DQG�DV�D�UHVXOW�WKHVH�SHQVLRQ�VDYHUV�ZHUH� 
H[FOXGHG�IURP�WKH�DQDO\VLV��7KH�DQDO\VLV�LQFOXGHV�WKH�����RI�SHQVLRQ�VDYHUV�ZKR� 
LQGLFDWHG�WKDW�WKH\�KDG�QRW�UHFHLYHG�DGYLFH�RU�JXLGDQFH�DQG�WKH�UHPDLQLQJ�����ZKR� 
HLWKHU�GLGQ¶W�UHPHPEHU�RU�ZHUHQ¶W�DVNHG��� 

$IWHU�UHPRYLQJ�WKHVH�FXVWRPHUV�DQG�RWKHUV�ZKR�GLGQ¶W�PHHW�WKH�UHPDLQLQJ�HOLJLELOLW\� 
FULWHULD��WKH�VDPSOH�VL]H�ZDV�������SHQVLRQ�VDYHUV��$OO�VXEVHTXHQW�DQDO\VLV��XQOHVV� 
VWDWHG�RWKHUZLVH��ZDV�FRQGXFWHG�RQ�WKLV�VDPSOH�� 

7KH�SHQVLRQ�VDYHUV�LQ�WKH�WULDO�VDPSOH�ZHUH�QRW�HYHQO\�GLVWULEXWHG�DFURVV�7UHDWPHQW� 
JURXSV��ZLWK�����RI�WKHP�JRLQJ�WKURXJK�WKH�&RQWURO�JURXS��DQG�����DQG�����JRLQJ� 
WKURXJK�7UHDWPHQW���2QOLQH�%RRNLQJ�DQG�7UHDWPHQW���ZDUP�WUDQVIHU�UHVSHFWLYHO\� 

7KH�PHDQ�DJH�RI�SHQVLRQ�VDYHUV�LQ�WKH�WULDO�VDPSOH�LV����\HDUV�ROG��ZKLOH�WKH�PHDQ� 
SRW�VL]H�LV���������DQG�WKH�PHGLDQ�SRW�VL]H����������7KLV�ODUJH�GLIIHUHQFH�LQGLFDWHV� 
WKDW�D�VPDOO�QXPEHU�RI�SHQVLRQ�VDYHUV�KDYH�PXFK�ODUJHU�SRW�VL]HV�WKDQ�WKH�PDMRULW\� 
RI�WKH�SHQVLRQ�VDYHUV� VHH�$SSHQGL[����7DEOH���IRU�D�EUHDNGRZQ�RI�WKH� 
FKDUDFWHULVWLFV�DQG�PRUH�LQIRUPDWLRQ�DERXW�WKH�VDPSOH�� 

����2XWFRPHV 

7KH�LPSDFW�HYDOXDWLRQ�PHDVXUHG�WKH�IROORZLQJ�WZR�RXWFRPHV� 

Ɣ ZKHWKHU�WKH�SHQVLRQ�KROGHU�ERRNHG�D�3HQVLRQ�:LVH�JXLGDQFH�DSSRLQWPHQW�WR� 
WDNH�SODFH�ZLWKLQ�VL[�ZHHNV�RI�HQWHULQJ�WKH�WULDO��DQG 

Ɣ ZKHWKHU�WKH�SHQVLRQ�KROGHU�DWWHQGHG�D�3HQVLRQ�:LVH�JXLGDQFH�DSSRLQWPHQW� 
ZLWKLQ�VL[�ZHHNV�RI�HQWHULQJ�WKH�WULDO� 

7KH�VL[�ZHHN�PHDVXUHPHQW�SHULRG�HQVXUHG�WKDW�DOO�SDUWLFLSDQWV�LQ�WKH�WULDO�KDG�WKH� 
VDPH�DPRXQW�RI�WLPH�WR�ERRN�DQG�DWWHQG�DQ�DSSRLQWPHQW��7KH�SUHFLVH�GXUDWLRQ�ZDV� 

�� ,W�LV�QRW�SRVVLEOH�WR�NQRZ�IRU�FHUWDLQ�ZK\�FXVWRPHUV�ZHUHQ¶W�DVNHG��7KH�FDOO�KDQGOHUV�ZHUH� 
LQVWUXFWHG�WR�GR�WKLV�EXW�PD\�KDYH�IRUJRWWHQ�RU�QRW�EHHQ�DEOH�WR�GR�VR��RU�PD\�KDYH�PLV�UHFRUGHG� 
UHVSRQVHV 

�� 
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FKRVHQ�IROORZLQJ�DGYLFH�IURP�0D36��WR�JLYH�HQRXJK�WLPH�IRU�SHRSOH�WR�ERRN� 
DSSRLQWPHQWV�DIWHU�WKH�LQWHUYHQWLRQ�� 

7KH�HYDOXDWLRQ�H[DPLQHG�ERWK�ERRNLQJV�DQG�DWWHQGDQFH�WR�DVVHVV�ZKHWKHU�WKH� 
LQWHUYHQWLRQ�ZDV�QRW�VLPSO\�QXGJLQJ�FDOOHUV�WR�ERRN�DQ�DSSRLQWPHQW�EXW�DOVR�DFWXDOO\� 
WR�DWWHQG��$V�WKH�LQWHUYHQWLRQV�ZHUH�GHOLYHUHG�RYHU�WKH�SKRQH��%,7�ZDV�FRQFHUQHG� 
WKDW�SHQVLRQ�VDYHUV�ZRXOG�DFFHSW�WKH�DSSRLQWPHQW�RIIHU�RXW�RI�SROLWHQHVV�DQG�ODWHU� 
FDQFHO�RU�VLPSO\�QRW�DWWHQG��7KLV�FRXOG�UHVXOW�LQ�WKH�LQWHUYHQWLRQV�KDYLQJ�D�SRVLWLYH� 
DQG�VLJQLILFDQW�LPSDFW�RQ�ERRNLQJV�EXW�QRW�DFWXDOO\�EHLQJ�HIIHFWLYH�DW�LQFUHDVLQJ�WKH� 
QXPEHU�RI�JXLGDQFH�DSSRLQWPHQWV� 

,Q�DGGLWLRQ�WR�WKH�WZR�SULPDU\�RXWFRPHV��WKH�UHDVRQV�IRU�GHFOLQLQJ�WKH�RIIHU�RI� 
DSSRLQWPHQW�ZHUH�H[DPLQHG��7KHVH�ZHUH�FROOHFWHG�E\�FDOO�KDQGOHUV�IURP�D�PHQX�RI� 
RSWLRQV� &DOO�KDQGOHUV�DOVR�KDG�WKH�DELOLW\�WR�H[SDQG�RQ�D�UHDVRQ�LQ�D�IUHH�WH[W� 
FROXPQ�RI�D�GDWD�FROOHFWLRQ�VSUHDGVKHHW�LI�WKH�UHDVRQ�JLYHQ�GLG�QRW�DOLJQ�ZHOO�ZLWK�WKH� 
SURYLGHG�RSWLRQV� 

����,PSOHPHQWDWLRQ�DQG�SURFHVV�HYDOXDWLRQ 

7KH�,PSOHPHQWDWLRQ�DQG�3URFHVV�(YDOXDWLRQ� �,3( ��ZDV�FRQGXFWHG�EHWZHHQ�)HEUXDU\� 
DQG�0DUFK������WR�SURYLGH�FRQWH[W�IRU�WKH�LPSDFW�HYDOXDWLRQ�DQG�WR�LGHQWLI\� 
LPSURYHPHQWV�WR�IXWXUH�LWHUDWLRQV�RI�WKH�VWXG\��7KH�,3(�FRQVLVWHG�RI����SHQVLRQ� 
KROGHU�LQWHUYLHZV�DQG���IRFXV�JURXSV�ZLWK�VWDII�IURP�WKH SHQVLRQ�SURYLGHUV�ZKR�KDG� 
SDUWLFLSDWHG�LQ�WKH�WULDO� 

,QWHUYLHZV�ZLWK�SHQVLRQ�VDYHUV 

7KH�TXDOLWDWLYH�LQWHUYLHZV�ZLWK�SHQVLRQ�VDYHUV�DGGUHVVHG�WKH�IROORZLQJ�UHVHDUFK� 
REMHFWLYHV��ZKLFK�ZHUH�DOLJQHG�ZLWK�WKH�EURDGHU�UHVHDUFK�TXHVWLRQV�RI�WKH�WULDO� 

භ PDS�WKH�UDQJH�RI�SDUWLFLSDQW�DWWLWXGHV�DQG�SHUFHSWLRQV�RI�SHQVLRQV�DQG� 
SHQVLRQ�VXSSRUW� 

භ GHVFULEH�SDUWLFLSDQWV¶�H[SHULHQFHV�RI�WKH�LQLWLDO�FRQYHUVDWLRQ�ZLWK�WKH�SURYLGHU� 
භ GHVFULEH�SDUWLFLSDQWV¶�GHFLVLRQ�PDNLQJ�SDWKZD\V� 
භ LGHQWLI\�NH\�LQIOXHQFHV�RQ�SDUWLFLSDQWV¶�GHFLVLRQ�PDNLQJ��DQG 
භ LGHQWLI\�VXJJHVWLRQV�IRU�LPSURYHPHQW�LQ�LQLWLDO�VXSSRUW�JLYHQ�E\�WKH�SURYLGHU�IRU� 

DFFHVVLQJ�JXLGDQFH� 

7KH�,3(�HPSOR\HG�D�SXUSRVLYH�VDPSOLQJ�VWUDWHJ\�WR�VHOHFW�WKH�LQGLYLGXDOV�WKDW�ZRXOG� 
EH�DSSURDFKHG�IRU�DQ�LQWHUYLHZ��3XUSRVLYH�VDPSOLQJ�VWUDWHJLHV�VHOHFW�SDUWLFLSDQWV� 
EDVHG�RQ�NH\�FKDUDFWHULVWLFV��7KH�VWUDWHJ\�HQVXUHV�WKDW�D�FRPSUHKHQVLYH�H[SORUDWLRQ� 
RI�WKH�UHOHYDQW�WKHPHV�LV�DFKLHYHG�E\�LQWHUYLHZLQJ�D�ZLGH�UDQJH�DQG�GLYHUVLW\�RI� 
FDOOHUV��� $FURVV�WKH����SDUWLFLSDQWV�LQWHUYLHZHG��D�EDODQFHG VSUHDG�RI�SHQVLRQ� 
VDYHUV�ZLWK�WKH�IROORZLQJ�FKDUDFWHULVWLFV�ZHUH�VDPSOHG��� 

�� 'HWDLOV�RQ�UHFUXLWPHQW�FDQ�EH�IRXQG�LQ�$SSHQGL[�� 
�� 6HH�$SSHQGL[���IRU�D�VDPSOLQJ�WDEOH 

�� 
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Ɣ RSW�LQ�RU�RXW�RI�3HQVLRQ�:LVH�DSSRLQWPHQW� 
Ɣ DJH� 
Ɣ JHQGHU� 
Ɣ HPSOR\PHQW�VWDWXV� 
Ɣ SHQVLRQ�SRW�VL]H� 

3URYLGHU�IRFXV�JURXSV 

7KH�IRFXV�JURXSV�ZLWK�FDOO�KDQGOHUV�DGGUHVVHG�WKH�IROORZLQJ�UHVHDUFK�REMHFWLYHV� 
Ɣ GHVFULEH�VWDII�WUDLQLQJ�H[SHULHQFHV�DQG�UHVRXUFLQJ�UHTXLUHPHQWV� 
Ɣ GHVFULEH�VWDII�ZRUNORDG�EXUGHQ�HIILFLHQFLHV� 
Ɣ GHVFULEH�ILGHOLW\�WR�WKH�LQWHUYHQWLRQ�DQG�FRQYHUVDWLRQDO�VWUDWHJLHV�ZKLFK� 

HQKDQFH�XSWDNH�RI�WKH�LQWHUYHQWLRQ� 
Ɣ GHVFULEH�SHUFHLYHG HIIHFWLYHQHVV�RI�LQWHUYHQWLRQ�E\�VWDII� 
Ɣ KLJKOLJKW�VXJJHVWLRQV�IRU�LPSURYHPHQW�WR�WUDLQLQJ�DQG�GHOLYHU\� 

$�FRQYHQLHQFH�VDPSOLQJ�VWUDWHJ\�ZDV�XVHG�ZKHUH�GHOLYHU\�VWDII�ZHUH�UHFUXLWHG� 
WKURXJK�SHQVLRQV�SURYLGHUV�ZKR�ZHUH�DVNHG�WR�QRPLQDWH�ILYH�WR�VL[�GHOLYHU\�VWDII� 
DFURVV�WKH�WKUHH�7UHDWPHQW�JURXSV��� 

�� 6HH�$SSHQGL[���IRU�D�VDPSOLQJ�WDEOH�IRU�WKH�IRFXV�JURXSV 

�� 
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���)LQGLQJV 

����,PSDFW�HYDOXDWLRQ 

%RWK�LQWHUYHQWLRQV�ZHUH�VXFFHVVIXO�DW�LQFUHDVLQJ�WKH�QXPEHU�RI�SHQVLRQ�VDYHUV� 
UHFHLYLQJ�3HQVLRQ�:LVH�JXLGDQFH�FRPSDUHG�WR�EXVLQHVV�DV�XVXDO��$PRQJVW�WKRVH� 
SHQVLRQ�VDYHUV�ZKR�UHSRUWHG�QRW�KDYLQJ�KDG�JXLGDQFH�RU�DGYLFH�EHIRUH��WKH� 
SURSRUWLRQ�ZKR�DWWHQGHG�D�3HQVLRQ�:LVH�DSSRLQWPHQW�LQFUHDVHG�DOPRVW�IRXUIROG�� 
7KHUH�ZDV�QR�HYLGHQFH�RI�D�GLIIHUHQFH�EHWZHHQ�WKH�WZR�LQWHUYHQWLRQV�� 

7KLV�VHFWLRQ�UHSRUWV�PRUH�GHWDLOHG�ILQGLQJV�ZKLOH�WHFKQLFDO�VSHFLILFDWLRQV�FDQ�EH� 
IRXQG�LQ $SSHQGL[����$V�GLVFXVVHG�LQ�WKH�SUHYLRXV�VHFWLRQ��WKRVH�SHQVLRQ�VDYHUV� 
UHSRUWLQJ�WKDW�WKH\�KDYH�KDG�JXLGDQFH�RU�DGYLFH�LQ�WKH�SUHYLRXV����PRQWKV�� ����RI� 
WKH�WRWDO�� ZHUH�H[FOXGHG�IURP�WKH�DQDO\VLV�DV�WKH�LQWHUYHQWLRQ�DLPHG�WR�QXGJH�WKRVH� 
SHQVLRQ�VDYHUV�ZKR�KDG�QRW�UHFHLYHG�JXLGDQFH�EHIRUH� 

$OO�WKH�UHSRUWHG�UHVXOWV�ZLOO�WKHUHIRUH�UHIHU�WR�WKH�JURXS�RI�SHQVLRQ�VDYHUV�ZKR�GLG�QRW� 
UHSRUW�KDYLQJ�KDG�JXLGDQFH�RU�DGYLFH�LQ�WKH�SDVW� 

,PSDFW�RQ�SHQVLRQ�VDYHUV�ERRNLQJ�D�3HQVLRQ�:LVH�DSSRLQWPHQW 

7KH�LQWHUYHQWLRQV�KDG�VLPLODU�VXFFHVV�LQ�LQFUHDVLQJ�WKH�LQFLGHQFH RI�D�FDOOHU�ERRNLQJ� 
D�3HQVLRQ�:LVH�DSSRLQWPHQW�ZLWKLQ�VL[�ZHHNV�RI�FDOOLQJ�WKHLU�SHQVLRQ�SURYLGHU��,Q�WKH� 
FDVH�RI�WKH�RQOLQH�ERRNLQJ��������RI�FDOOHUV�ERRNHG�DQ�DSSRLQWPHQW��ZKLFK�ZDV���� 
SHUFHQWDJH�SRLQWV�PRUH�WKDQ�WKH�&RQWURO�JURXS��ZKHUH�WKH�SURSRUWLRQ�ZDV������ 
�)LJXUH�� ���6LPLODUO\��������RI�FDOOHUV�LQ�WKH�7UHDWPHQW���ZDUP�WUDQVIHU�JURXS�ERRNHG� 
DQ�DSSRLQWPHQW��ZKLFK�ZDV����SHUFHQWDJH�SRLQWV�PRUH�WKDQ�WKH�&RQWURO�JURXS� 
�)LJXUH�� ���:KHQ�FRPSDUHG�WR�HDFK�RWKHU��WKHUH�ZDV�QR�VWDWLVWLFDO�GLIIHUHQFH� 
EHWZHHQ�WKH�RQOLQH�DQG�ZDUP�WUDQVIHU�ERRNLQJ�LQWHUYHQWLRQV� 

� 

�� 
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)LJXUH����,QFLGHQFH�RI�ERRNLQJ�D�3HQVLRQ�:LVH�DSSRLQWPHQW�ZLWKLQ�VL[�ZHHNV 

([SODQDWRU\�QRWH��7KH�EDUV�UHSUHVHQW�WKH�7UHDWPHQW�JURXSV��WKH�YHUWLFDO�D[LV�PHDVXUHV�WKH�RXWFRPH�RI�LQWHUHVW� 
IRU�HDFK�RI�WKRVH�JURXSV��WKH�RUDQJH�OLQH�UHSUHVHQWV�����FRQILGHQFH�LQWHUYDOV�� YDOXHV�RI�WKH�&RQWURO�JURXS� 
RXWVLGH�WKRVH�LQWHUYDOV�PHDQV�FDXVDO�HYLGHQFH�WKDW�WKH�LQWHUYHQWLRQ�KDV�KDG�DQ�LPSDFW�RQ�WKH�RXWFRPH��1� 
GHQRWHV�WKH�QXPEHU�RI�SDUWLFLSDQWV�LQYROYHG�LQ�WKH�DQDO\VLV�WKDW�LV�YLVXDOLVHG�LQ�WKH�JUDSK� 

,PSDFW�RQ�SHQVLRQ�VDYHUV�DWWHQGLQJ�D�3HQVLRQ�:LVH�DSSRLQWPHQW 

$V�LQ�WKH�FDVH�RI�ERRNLQJ�DQ�DSSRLQWPHQW��ERWK�LQWHUYHQWLRQV�ZHUH�VLPLODUO\�HIIHFWLYH� 
DW�LQFUHDVLQJ�WKH�QXPEHU�RI�SHQVLRQ�VDYHUV�UHFHLYLQJ�3HQVLRQ�:LVH�JXLGDQFH� 
FRPSDUHG�WR�EXVLQHVV�DV�XVXDO��,Q�ERWK�LQWHUYHQWLRQ�JURXSV�DURXQG�����RI�SHQVLRQ� 
VDYHUV�DWWHQGHG�D�3HQVLRQ�:LVH�DSSRLQWPHQW��ZKLFK�ZDV���SHUFHQWDJH�SRLQWV�PRUH� 
WKDQ�LQ�WKH�&RQWURO�JURXS� �)LJXUH�� ���7KHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH 
EHWZHHQ�WKH�LQWHUYHQWLRQV� 

�� 
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)LJXUH����,QFLGHQFH�RI�DWWHQGLQJ�D�3HQVLRQ�:LVH�DSSRLQWPHQW�ZLWKLQ�VL[�ZHHNV 

$SSRLQWPHQW�DWWHQGDQFH�� 

$PRQJVW�WKRVH�ZKR�ERRNHG�DSSRLQWPHQWV��SHQVLRQ�VDYHUV�DOORFDWHG�WR�WKH� 
7UHDWPHQW���:DUP�7UDQVIHU�LQWHUYHQWLRQ�ZHUH�IRXQG�WR�EH�OHVV�OLNHO\�WR�DWWHQG�WKHLU� 
DSSRLQWPHQW��2I�WKRVH�SHQVLRQ�VDYHUV�ZKR�ZHUH�DOORFDWHG�WR�WKH�&RQWURO�JURXS�DQG� 
ERRNHG�DQ�DSSRLQWPHQW� �L�H��WKH������RI�WKH�RULJLQDO�VDPSOH���������RI�ERRNHG� 
DSSRLQWPHQWV�ZHUH�DWWHQGHG��LQ�FRQWUDVW�WR�������RI�DSSRLQWPHQWV ERRNHG�LQ�WKH� 
7UHDWPHQW���:DUP�7UDQVIHU�JURXS� �)LJXUH�� ���7KH�REVHUYHG�GLIIHUHQFH�EHWZHHQ� 
DWWHQGDQFH�UDWH�LQ�WKH�&RQWURO�JURXS�DQG�7UHDWPHQW���:DUP�7UDQVIHU�JURXS�LV� 
ZHDNO\�VLJQLILFDQW��7KH�DWWHQGDQFH�UDWH�LQ�WKH�7UHDWPHQW���2QOLQH�%RRNLQJ�JURXS� 
ZDV��������KRZHYHU�WKH�GLIIHUHQFH�ZLWK�WKH�&RQWURO�JURXS�ZDV�QRW�VWDWLVWLFDOO\� 
VLJQLILFDQW�� 

�� :H�VXVSHFW�WKDW�WKH�SHQVLRQ�VDYHUV�ZKR�ERRNHG�DSSRLQWPHQWV�LQ�WKH�7UHDWPHQW�JURXSV�DUH�QRW� 
FRPSDUDEOH�WR�WKH�SHQVLRQ�VDYHUV�ZLWK�ERRNHG�DSSRLQWPHQWV�LQ�WKH�&RQWURO�JURXS��$V�D�UHVXOW��WKLV� 
DQDO\VLV�H[SORUHV�WKH�DVVRFLDWLRQ�EHWZHHQ�EHLQJ�LQ�D�7UHDWPHQW�JURXS�DQG�DWWHQGLQJ�DQ�DSSRLQWPHQW�� 
DQG�QRW�FDXVDOLW\� 

�� 
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)LJXUH��� ,QFLGHQFH�RI�DWWHQGLQJ�D�ERRNHG�3HQVLRQ�:LVH�DSSRLQWPHQW�ZLWKLQ�VL[� 
ZHHNV 

,PSDFW�RI�SHQVLRQ�KROGHU�GHPRJUDSKLFV 

)XUWKHU�DQDO\VLV�ZDV�GRQH�WR�DVVHVV�ZKHWKHU�WKH�UHVXOWV�ZHUH�LPSDFWHG�E\�WKH� 
SHQVLRQ�VDYHUV¶�DJH��JHQGHU��UHWLUHPHQW�SRW�VL]H�RU�RWKHU�FKDUDFWHULVWLFV��1R� 
HYLGHQFH�ZDV�IRXQG�WKDW�DQ\�RI�WKHVH�FKDUDFWHULVWLFV�LPSDFWHG�WKH�UHVXOWV��7KH� 
DQDO\VLV�KDV�QRW�EHHQ�LQFOXGHG�LQ�WKLV�UHSRUW��EXW�IXOO�UHVXOWV�FDQ�EH�SURYLGHG�XSRQ� 
UHTXHVW� 

�� 
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����,PSOHPHQWDWLRQ�DQG�SURFHVV�HYDOXDWLRQ 

7KH�IROORZLQJ�VHFWLRQV�VHW�RXW�WKH�ILQGLQJV�RI�WKH�LPSOHPHQWDWLRQ�DQG�SURFHVV� 
HYDOXDWLRQ��,W�GLVFXVVHV�SHQVLRQ�KROGHU�H[SHULHQFHV�RI�UHFHLYLQJ�WKH�LQWHUYHQWLRQ�DQG� 
KRZ�GLIIHUHQW�OHYHOV�RI�SHUFHLYHG�SHQVLRQ�NQRZOHGJH��DV�ZHOO�DV�NH\�OLIH�HYHQWV�� 
LQIOXHQFHG�DJUHHLQJ�WR�ERRN�D�3HQVLRQ�:LVH�DSSRLQWPHQW��)LQDOO\��LW�GLVFXVVHV�WKH� 
GHOLYHU\�RI�WKH�LQWHUYHQWLRQ�IURP�WKH�VWDII�SHUVSHFWLYH��H[SHULHQFHV�RI�WUDLQLQJ�DQG� 
VWDII�ILGHOLW\�WR�WKH�LQWHUYHQWLRQ��DV�ZHOO�DV�EDUULHUV�DQG�IDFLOLWDWRUV�WR�GHOLYHU\�� 

3HUFHLYHG�SHQVLRQ�NQRZOHGJH�ZDV�D�NH\�IDFWRU�LQIOXHQFLQJ�XSWDNH�RI�D�3HQVLRQ�:LVH� 
DSSRLQWPHQW� 

3HQVLRQ�VDYHUV¶�SHUFHLYHG�NQRZOHGJH�RI�WKH�YDU\LQJ�DVSHFWV�RI�SHQVLRQV�ZDV�D�NH\� 
IDFWRU�LQ�WKHLU�HYHQWXDO�GHFLVLRQ�WR�HLWKHU�DFFHSW�RU�GHFOLQH�D�3HQVLRQ�:LVH� 
DSSRLQWPHQW��3HQVLRQ�VDYHUV�FRQWDFWHG�WKHLU�SURYLGHUV�ZLWK�GLIIHULQJ�OHYHOV�RI� 
SHUFHLYHG�SHQVLRQ�NQRZOHGJH��ZKLFK�GLUHFWO\�LQIOXHQFHG�WKHLU�GHFLVLRQ�WR�DFFHSW�RU� 
GHFOLQH�DQ�DSSRLQWPHQW�ZKHQ�RIIHUHG�E\�SHQVLRQ�SURYLGHU�GHOLYHU\�VWDII��7KH�NH\� 
IDFWRUV�LQIOXHQFLQJ�RQH¶V�SHUFHLYHG�SHQVLRQ�NQRZOHGJH�ZHUH�SULRU�UHVHDUFK�DERXW� 
SHQVLRQV��KRPH�RZQHUVKLS��RZQLQJ�DGGLWLRQDO�LQYHVWPHQWV�DQG�OLIH�HYHQWV��)LJXUH��� 
JLYHV�DQ�RYHUYLHZ�RI�WKH�LQIOXHQFH�RI�SHUFHLYHG SHQVLRQ�NQRZOHGJH�RQ�SHQVLRQ� 
VDYHUV¶�GHFLVLRQ�PDNLQJ� 

)LJXUH����7KH�LQIOXHQFH�RI�SHUFHLYHG�SHQVLRQ�NQRZOHGJH�RQ�DFFHSWLQJ�RU�GHFOLQLQJ�D� 
3HQVLRQ�:LVH�DSSRLQWPHQW 

3HQVLRQ�VDYHUV�ZKR�SHUFHLYHG�WKHPVHOYHV�WR�KDYH�WKH�PRVW�SHQVLRQ�NQRZOHGJH� 
JHQHUDOO\�WHQGHG�WR�KDYH�ODUJHU�SRW�VL]HV��RZQ�WKHLU�RZQ�KRPHV��KDYH�DGGLWLRQDO� 
LQYHVWPHQWV�RXWVLGH�RI�WKHLU�SHQVLRQ�DQG�KDG�EHHQ�SODQQLQJ�IRU�UHWLUHPHQW�HDUOLHU� 
WKDQ�WKHLU�OHVV�NQRZOHGJHDEOH�FRXQWHUSDUWV��7KH�SULPDU\�PRWLYDWLRQ�IRU�WKHVH� 

�� 
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SHQVLRQ�VDYHUV�WR�FRQWDFW�WKHLU SURYLGHU�ZDV�W\SLFDOO\�WR�H[SORUH�D�VSHFLILF� 
GHFXPXODWLRQ�RSWLRQ��7KH�PRVW�NQRZOHGJHDEOH�SHQVLRQ�VDYHUV�LQWHUYLHZHG�DV�SDUW�RI� 
WKLV�DQDO\VLV�DOVR�WHQGHG�WR�FRQGXFW�LQGHSHQGHQW�UHVHDUFK�DERXW�WKHLU�SHQVLRQV��DQG� 
LQ�RQH�SRWHQWLDOO\�H[WUHPH�FDVH��WKLV�UHVHDUFK�EHJDQ�RYHU�D�GHFDGH�EHIRUH�WKHLU� 
UHWLUHPHQW�� 

³, YH�SXW�P\VHOI�WKURXJK�VHYHUDO�SHQVLRQ�FRXUVHV�RYHU�WKH�\HDUV�ZKLOVW�, YH�EHHQ� 
KHUH��WR�WU\�DQG�OHDUQ�D�QHZ�V\VWHP�EHFDXVH�LW V�DOO�EHHQ�EUDQG�QHZ�WR�PH�REYLRXVO\�� 
, YH�EHHQ�RQ�ILYH�RU�VL[�FRXUVHV�RYHU�SUREDEO\�WKH�ODVW�WHQ�RU����\HDUV��MXVW�NHHSLQJ� 
XS�WR�GDWH�DQG�OHDUQLQJ�VWXII��DQG�SODQQLQJ�P\�RZQ�OLWWOH�OLIH�´� 

3HQVLRQ�VDYHUV�ZKR�SHUFHLYHG�WKHPVHOYHV�WR�KDYH�WKH�OHDVW�SHQVLRQ�NQRZOHGJH� 
JHQHUDOO\�WHQGHG�QRW�WR�RZQ�WKHLU�KRPH��QRW�KDYH�DGGLWLRQDO�LQYHVWPHQWV��QRW�FRQGXFW� 
SULRU�UHVHDUFK�QRU�KDG�WKH\�H[SHULHQFHG�OLIH�HYHQWV�ZKLFK�WULJJHUHG�UHIOHFWLRQ�RQ�WKHLU� 
SHQVLRQ��7KH�OHDVW�NQRZOHGJHDEOH�SHQVLRQ�VDYHUV�W\SLFDOO\�OLYHG�µGD\�WR�GD\¶�DQG� 
H[SODLQHG�WKDW�WKH\�KDG�QRW�VSHQW�WLPH�WKLQNLQJ�DERXW�WKHLU�SHQVLRQV�SULRU�WR� 
UHWLUHPHQW�RU�SULRU�WR�FDOOLQJ�WKHLU�SHQVLRQ�SURYLGHU��7KH�SULPDU\�PRWLYDWLRQ�IRU�WKHVH� 
SHQVLRQ�VDYHUV�ZDV��LQ�PRVW�FDVHV��WKH�DFTXLVLWLRQ�RI�FDVK�WKURXJK�D�OXPS�VXP� 
�HLWKHU�WKH�WD[�IUHH�DPRXQW�RU�D�ODUJHU�DPRXQW ���GULYHQ�E\�D�EHOLHI�WKDW�WKH\�KDG 
OLPLWHG�SHQVLRQ�RSWLRQV�DYDLODEOH�WR�WKHP��DQG�WKHUH�ZDV�QR�YDOXH�LQ�H[SORULQJ�RWKHU� 
UHWLUHPHQW�RSWLRQV�DV�WKH\�GHVFULEHG�KDYLQJ�D�VPDOO�SHQVLRQ�SRW�VL]H�� 

7KH�PRVW�DQG�OHDVW�NQRZOHGJHDEOH�ZHUH�WKH�PRVW�FRQILGHQW�LQ�WKHLU�GHFLVLRQV��:KHQ� 
NQRZOHGJHDEOH�SHQVLRQ�VDYHUV�GHFOLQHG�WKHLU�DSSRLQWPHQW��WKH\�H[SODLQHG�WKDW�WKH\� 
KDG�FRQGXFWHG�HQRXJK�UHVHDUFK�LQGHSHQGHQWO\�DQG�ZHUH�FRQILGHQW�WKDW�WKH\� 
ZRXOGQ¶W�OHDUQ�DQ\WKLQJ�QHZ�IURP�DQ�DSSRLQWPHQW�� 

³:HOO��,�WKLQN�P\�YLHZ�LV�WKDW�WKHUH¶V�SUREDEO\�QRWKLQJ�WKDW�WKH\�>3HQVLRQ�:LVH@�FRXOG� 
DGG�WR�P\�NQRZOHGJH�´� 

'XULQJ�WKH�LQWHUYHQWLRQ��FDOO�KDQGOHUV�ORJJHG�WKH�UHDVRQ�IRU�D�SHQVLRQ�KROGHU� 
GHFOLQLQJ�DQ�DSSRLQWPHQW��&RQVLVWHQW�ZLWK�SHQVLRQ�VDYHUV¶�UHSRUWV��WKH�PRVW� 
IUHTXHQWO\�JLYHQ�UHDVRQ�ZDV�WKDW�WKH�SHQVLRQ�KROGHU�IHOW�WKH\�DOUHDG\�NQHZ�HQRXJK�� 
ZLWK�����RI�WKRVH�LQ�7UHDWPHQW���2QOLQH�%RRNLQJ�DQG�����LQ�7UHDWPHQW���:DUP� 
7UDQVIHU�ZKR�GHFOLQHG�DQ�DSSRLQWPHQW�RU�WUDQVIHU�FLWLQJ�WKLV�DV�D�UHDVRQ� �VHH� 
$SSHQGL[���IRU�IXOO�EUHDNGRZQ�� 

:KHQ�WKH�OHDVW�NQRZOHGJHDEOH�SHQVLRQ�VDYHUV GHFOLQHG�WKHLU�DSSRLQWPHQW��WKH\� 
H[SODLQHG�WKDW�WKH\�GLG�QRW�QHHG�DQ�DSSRLQWPHQW�DV�WKH\�RQO\�KDG�RQH�RSWLRQ� 
DYDLODEOH�WR�WKHP��DQG�WKDW�WKH\�FRXOG�PDQDJH�WKLV�ZLWKRXW�JXLGDQFH�DGGLWLRQDO� 
DGYLFH� 

�� 
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³,�WKRXJKW�EHFDXVH�, P�DOUHDG\�JHWWLQJ�D�VWDWH�SHQVLRQ��,�WKRXJKW�WKHUH V�QR�QHHG�WR� 
JR�IRU�PRUH�DGYLFH�EHFDXVH�WKDW V�ZKDW�, P�JHWWLQJ�VR�, OO�� \RX�NQRZ��LW V�OLNH�D�GRQH� 
GHDO�DOUHDG\��LVQ W�LW"�$GYLFH�IRU�ZKDW��ZKDW�GR�,�QHHG�DGYLFH�IRU"´� 

6RPH�SHQVLRQ�VDYHUV�WRZDUG�WKH�XSSHU�PLGGOH�HQG�RI�WKH�NQRZOHGJH�FRQWLQXXP�KDG� 
FRQGXFWHG�WKHLU�RZQ�UHVHDUFK�EXW�ZHUH�QRW�DV�FRQILGHQW�LQ�WKHLU�SODQQLQJ�DV�WKH�PRVW� 
NQRZOHGJHDEOH�SHQVLRQ�VDYHUV��7KH\�W\SLFDOO\�DOVR�RZQHG�WKHLU�RZQ�KRPHV��KDG� 
ODUJHU�SRW�VL]HV�DQG�DGGLWLRQDO�LQYHVWPHQWV��7KH\�ZDQWHG�WR�HQVXUH�WKDW�WKHLU� 
UHVHDUFK�ZDV�FRUUHFW��DQG�WKDW�WKH\�KDG�FROOHFWHG�DOO�WKH�DYDLODEOH�LQIRUPDWLRQ�DQG� 
RSWLRQV� 

³$V�,�VDLG��RQFH�>SHQVLRQ�SURYLGHU@�KDG�VDLG�WR�PH�� %HIRUH�\RX�FRQVLGHU�LW��ZH�ZRXOG� 
UHFRPPHQG�WKDW�\RX�VSHDN�WR�VRPHERG\�IURP�WKH�3HQVLRQ�:LVH�RU�D�ILQDQFLDO� 
DGYLVHU
 ��,Q�ZKLFK�FDVH��EHFDXVH�REYLRXVO\�ZLWK�HYHU\WKLQJ�HOVH�, YH�GRQH�ORRNLQJ�IRU� 
WKDW�>SHQVLRQ@�LQIRUPDWLRQ��VR�WKH�PRUH�LQIRUPDWLRQ�,�JHW�WKH�PRUH�FKRLFHV�,�FDQ� 
PDNH�´� 

3HQVLRQ�VDYHUV�WRZDUGV�WKH�ORZHU�PLGGOH�HQG�RI�WKH�NQRZOHGJH�FRQWLQXXP�UDUHO\� 
FRQGXFWHG�WKHLU�RZQ�UHVHDUFK�DQG�GLG�QRW�SURDFWLYHO\�SODQ�IRU�UHWLUHPHQW��XQOLNH�WKH� 
PRVW�NQRZOHGJHDEOH�SHQVLRQ�VDYHUV��7KHVH�OHVV�NQRZOHGJHDEOH�SHQVLRQ�VDYHUV�KDG� 
D�UDQJH�RI�SHQVLRQ�SRW�VL]HV�DQG�ZHUH�OHVV�OLNHO\�WR�KDYH�VXEVWDQWLDO�DGGLWLRQDO� 
LQYHVWPHQWV�FRPSDUHG�WR�WKHLU�PRUH�NQRZOHGJHDEOH�FRXQWHUSDUWV��7KH\�ZHUH�PRUH� 
OLNHO\�WR�EH�SURPSWHG�WR�VHHN�DGYLFH�EDVHG�RQ�NH\�OLIH�HYHQWV��7KHVH�SHQVLRQ�VDYHUV� 
ZHUH�OHVV�DFWLYH�LQ�SHQVLRQ�SODQQLQJ�WKDQ�WKH�PRVW�NQRZOHGJHDEOH�SHQVLRQ�VDYHUV�� 
EXW�VWLOO�FRQVLGHUHG SHQVLRQV�WR�EH�LPSRUWDQW�DQG�ZHUH��WR�YDU\LQJ�H[WHQWV��DZDUH�WKDW� 
WKHUH�ZHUH�GLIIHUHQW�SHQVLRQ�RSWLRQV�DQG�WKDW�WKH\�ZHUH�HQWLWOHG�WR�JXLGDQFH�� 

)RU�VRPH�SHQVLRQ�VDYHUV�ZKR�KDG�ORZ�OHYHOV�RI�SHUFHLYHG�SHQVLRQ�NQRZOHGJH��OLIH� 
HYHQWV�SURPSWHG�WKHP�WR�VWDUW SODQQLQJ�IRU�UHWLUHPHQW�DQG�VXEVHTXHQWO\�VHHN� 
JXLGDQFH�IURP�WKHLU�SHQVLRQ�SURYLGHU��2QH�SHQVLRQ�KROGHU�GHVFULEHG�KRZ�EHLQJ� 
PDGH�UHGXQGDQW�RQ�WKHLU���WK�ELUWKGD\�SURPSWHG�WKHP�WR�UHIOHFW�RQ�WKHLU�ODFN�RI�D� 
SODQ�DQG�WR�VWDUW�SULRULWLVLQJ�WKHLU�IXWXUH��$QRWKHU�SHQVLRQ�KROGHU�GHVFULEHG�EHFRPLQJ� 
PRUH�DZDUH�RI�WKH�LPSRUWDQFH�RI�SHQVLRQV�IROORZLQJ�WKH�GHDWK�RI�WKHLU�VSRXVH��)RU� 
WKLV�SHQVLRQ�KROGHU��WKLV�GUDVWLF�OLIH�HYHQW�IRUFHG�WKHP�WR�WKLQN�DERXW�WKHLU�IXWXUH�� 
ZKHUH�WKHLU�VSRXVH�KDG�SUHYLRXVO\�EHHQ�PRUH�UHVSRQVLEOH�IRU�UHWLUHPHQW�SODQV� 

³, YH�JLYHQ�LW�VRPH�WKRXJKW��,�ORVW�P\�KXVEDQG�WZR�DQG�D�KDOI�\HDUV�DJR��7KDW�IRUFHG� 
P\�KDQG�D�OLWWOH�ELW�WR�WKLQNLQJ�D�ELW�PRUH�DERXW�ZKDW�ZDV�JRLQJ�WR�KDSSHQ�WR�PH��,� 
KDYHQ W�JRW�HQRXJK�RI�D�SHQVLRQ�WKDW�,�FRXOG�OLYH�RQ�LW��,W V�QRW�JRLQJ�WR�JLYH�PH� 
HQRXJK�UHWXUQ�LQ�WKH�IXWXUH�VR�WKDW�,�FDQ�FRPIRUWDEO\�OLYH�´ 

�� 
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7KLV�GHPRQVWUDWHV�WKH�SRWHQWLDO�LPSDFW�RI�OLIH�HYHQWV�IRU�SHQVLRQ�VDYHUV�DSSURDFKLQJ� 
UHWLUHPHQW�DJH�ZKLFK�IXQGDPHQWDOO\�VKLIW�WKHLU�UHWLUHPHQW�SODQV��DV�ZHOO�DV�WKH� 
XQFHUWDLQW\�GUDPDWLF�OLIH�FKDQJHV�FDQ�SURPRWH�� 

2YHUDOO��SHQVLRQ�VDYHUV�LQ�WKH�PLGGOH�RI�WKH�SHUFHLYHG�NQRZOHGJH�FRQWLQXXP�ZHUH� 
PRVW�OLNHO\�WR�DFFHSW�D�3HQVLRQ�:LVH�DSSRLQWPHQW��7KRVH�ZLWK�VRPH�SHUFHLYHG� 
SHQVLRQ�NQRZOHGJH�DQG�SODQQLQJ�DFFHSWHG�DQ�DSSRLQWPHQW�WR�HQVXUH�WKH\�KDG�DOO�WKH� 
LQIRUPDWLRQ�LQ�DGGLWLRQ�WR�WKHLU�RZQ�UHVHDUFK�DQG�ZDQWHG�FRQILUPDWLRQ�WKDW�WKHLU� 
UHVHDUFK�ZDV�FRUUHFW��7KRVH�ZLWK�OHVV�SHUFHLYHG�SHQVLRQ�NQRZOHGJH�DQG�SODQQLQJ� 
KDG�W\SLFDOO\�EHHQ�SURPSWHG�E\�OLIH�HYHQWV�WR�EHJLQ�ORRNLQJ�DW�WKHLU�UHWLUHPHQW� 
RSWLRQV�� 

6WDII�H[SHULHQFHV��,PSURYLQJ�WUDLQLQJ�DQG�GHOLYHU\� 

7KH�6WURQJHU�1XGJH�LQWHUYHQWLRQ�ZDV�VXFFHVVIXO�LQ�JHWWLQJ�PRUH�SHQVLRQ�VDYHUV�WR� 
DFFHSW�3HQVLRQ�:LVH�JXLGDQFH�GHVSLWH�VWDII�GHVFULELQJ�VRPH�FKDOOHQJHV�ZLWK�WKH� 
WUDLQLQJ�SURFHVV��7KH�IROORZLQJ�VHFWLRQ�RXWOLQHV�HOHPHQWV�RI�LPSOHPHQWDWLRQ�WKDW� 
SURYLGHUV�GHVFULEHG�ZHQW�ZHOO��DQG�HOHPHQWV�ZKHUH�WKHUH�ZDV�URRP�IRU� 
LPSURYHPHQW�� 

3URYLGHU�GHOLYHU\�VWDII 
%,7��3HQVLRQ�:LVH�DQG�SURYLGHUV�SUHSDUHG�WKHLU�VWDII�WKURXJK�WUDLQLQJ�WKDW�FRYHUHG� 
WKH�EDFNJURXQG�WR�WKH�LQWHUYHQWLRQ��DV�ZHOO�DV�WUDLQLQJ�RQ�ZKDW�ZDV�UHTXLUHG�RI�VWDII� 
WR�GHOLYHU�HLWKHU�7UHDWPHQW���2QOLQH�%RRNLQJ�RU�7UHDWPHQW���:DUP�7UDQVIHU��� 

3URYLGHUV�ZHUH�WDNLQJ�SDUW�LQ�WKH�6WURQJHU�1XGJH�HYDOXDWLRQ�YROXQWDULO\��XVLQJ�WKHLU� 
RZQ�FXVWRPHU EDVH�DV�WULDO�SDUWLFLSDQWV�LQ�D�OLYH�HQYLURQPHQW�DQG�GHOLYHULQJ�WUDLQLQJ� 
DW�WKHLU�RZQ�FRVW��7UDLQLQJ�WKHUHIRUH�YDULHG�DFFRUGLQJ�WR�SURYLGHU�EXVLQHVV�PRGHOV� 
DQG�WKH�OHYHO�RI�UHVRXUFH�DOORFDWHG�WR�WULDOOLQJ�WKH�LQWHUYHQWLRQ��,QGLYLGXDO�WUDLQLQJ� 
PRGHOV�ZHUH�JHQHUDOO\�SUHIHUUHG�WR�JURXS�WUDLQLQJ�PRGHOV�DQG�ZHUH�SUDLVHG�IRU� 
JLYLQJ�VWDII�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�WKHLU�UHVSRQVLELOLWLHV�LQ�GHOLYHULQJ�WKH� 
LQWHUYHQWLRQ��6WDII�GHVFULEHG�VRPH�HQYLURQPHQWDO�FKDOOHQJHV�UHFHLYLQJ�WUDLQLQJ�LQ�D� 
FDOO�FHQWUH�HQYLURQPHQW ZKLFK�ZDV�GHVFULEHG�DV�GLVWUDFWLQJ�� 

7UDLQLQJ�0DWHULDOV 
%RWK�JURXS�DQG�LQGLYLGXDO�WUDLQLQJ�VHVVLRQV�LQYROYHG�WKH�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ� 
SDFNV�GHVLJQHG�E\�3HQVLRQ�:LVH�DQG�%,7�WR�VWDII��DV�ZHOO�DV�DFFRPSDQ\LQJ�VOLGHV� 
FRQWDLQLQJ�LQIRUPDWLRQ�DERXW�WKH�LQWHUYHQWLRQ��:KLOVW�WKH�FRQWHQW�RI�WKH�SDSHUZRUN� 
ZDV�SUDLVHG�IRU�EHLQJ�FRPSUHKHQVLYH��LW�ZDV�VXJJHVWHG�WKDW�WKH�WUDLQLQJ�PDWHULDOV� 

�� %,7�SUHSDUHG�WKH�VFULSWV�DQG�4XHVWLRQ�DQG�$QVZHU�VKHHWV�IRU�FDOO�DJHQWV��3HQVLRQ�:LVH�SURYLGHG� 
GHWDLOHG�LQVWUXFWLRQ�PDWHULDOV�RQ�KRZ�WR�WUDQVIHU�FDOOV�WR�3HQVLRQ�:LVH�DQG�RQ�KRZ�WR�ERRN�DQ� 
DSSRLQWPHQW��(DFK�SURYLGHU�GHVLJQHG�DQG�GHOLYHUHG�WUDLQLQJ�VHVVLRQV�WR�WKHLU�GHOLYHU\�VWDII��2QFH� 
SURYLGHUV�KDG�GHOLYHUHG�WKH�WUDLQLQJ��%,7�FRQGXFWHG�GU\�UXQ�VHVVLRQV�ZLWK�FDOO�DJHQWV�LQ�HDFK�SURYLGHU� 
DQG�IHG�EDFN�RQ�DQ\�FKDQJHV�QHHGHG�WR�HQVXUH�ILGHOLW\�WR�WKH�WULDO� 

�� 
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FRXOG�KDYH�EHHQ�GHVLJQHG�ZLWK�D�EXV\�FDOO�FHQWUH�LQ�PLQG��PDNLQJ�WKHP�EULHIHU�DQG� 
HDVLHU�WR�UHDG�LQ�EHWZHHQ�FDOOV��� 

7UDLQLQJ�3UDFWLFH 
7UDLQLQJ�YDULHG�GHSHQGLQJ�RQ�WKH�OHYHO�RI�WUDLQLQJ�UHVRXUFH�DYDLODEOH�WR�WKH�SURYLGHU��� 
7KH�WUDLQLQJ�UDQJHG�IURP�D�IXOO�GD\�ZKLFK�LQFOXGHG�UROH�SOD\V�DQG�����VFULSW�IHHGEDFN� 
WR�D�VKRUW�EULHILQJ�ZLWK�ZULWWHQ�LQVWUXFWLRQV�� 

7UDLQLQJ�SUDFWLFH�LQYROYHG�HLWKHU�JURXS�RU�LQGLYLGXDO�SUDFWLFH�FDOOV��ZKHUH�GHOLYHU\� 
VWDII�UHFHLYHG�IHHGEDFN�RQ�WKH�YDULRXV�DVSHFWV�RI�WKHLU�UHVSRQVLELOLWLHV��DQG�ZKLFK� 
DVSHFWV�RI�WKH�VFULSW�QHHGHG�WR�EH�UHDG�YHUEDWLP�DQG�ZKLFK�SDUWV�FRXOG�EH�DGDSWHG� 
WR�VXLW�WKH�VWDII�PHPEHU¶V�LQGLYLGXDO�VW\OH��,QGLYLGXDO�VHVVLRQV�ZHUH�YLHZHG�DV�WKH� 
PRVW�KHOSIXO�DV�WUDLQHUV�KDG�WLPH�WR�SURYLGH�GHWDLOHG�IHHGEDFN� 

6WDII�GLVFXVVHG�HQYLURQPHQWDO�FKDOOHQJHV�GXULQJ�WUDLQLQJ��,QGLYLGXDO�WUDLQLQJ�RFFXUUHG� 
DW�WKH�VWDII�PHPEHU¶V�ZRUN�GHVN�ZKHUH�VWDII�IRXQG�LW�FKDOOHQJLQJ�WR�GLVWLQJXLVK� 
EHWZHHQ�WKHLU�XVXDO�GD\�WR�GD\�UHVSRQVLELOLWLHV�DQG�WKH�UHVSRQVLELOLWLHV�UHTXLUHG�WR� 
VXFFHVVIXOO\�GHOLYHU�WKH�LQWHUYHQWLRQ��,W�ZDV�VXJJHVWHG�WKDW�WKH�LQLWLDO�SUDFWLFH�FDOOV� 
FRXOG�KDYH�WDNHQ�SODFH�LQ�D�VHSDUDWH�URRP� 

'HOLYHULQJ�WKH�VFULSW 
&DOO�KDQGOHUV�LQLWLDOO\�GHVFULEHG�WKH�VFULSW�DV�FKDOOHQJLQJ�WR�LQWHJUDWH�LQWR�WKHLU�FDOOV�� 
ZKLFK�LPSDFWHG�WKHLU�FRQILGHQFH�LQ�GHOLYHULQJ�WKH�LQWHUYHQWLRQ��7KH�VFULSW�ZDV�IHOW�WR� 
EH�µXQQDWXUDO¶�DQG�PHDQW�WKDW�VWDII�KDG�WR�LQWHUUXSW�WKHLU�FRQYHUVDWLRQ�DQG�UHYHUW�WR� 
WKH�VFULSW��EHFDXVH�SURPSWV�LQ�WKH�VFULSW�KDG�WR�EH�UHDG�DW�FHUWDLQ�WLPHV� 

,W�ZDV�VR�KDUG�WR�JR�WKURXJK�WKH�VFULSW�ZKHQ�\RX¶UH�PLG�FRQYHUVDWLRQ�ZLWK�VRPHRQH�� 
WR�WKHQ�MXVW�JHW�\RXU�H\HV�GRZQ�RQ�\RXU�GHVN�DQG�VWDUW�UHDGLQJ�IURP�WKH�VFULSW��,�IHOW� 
OLNH��EHFDXVH�LW V�QRW�KRZ�,�VSHDN��\RX�VRUW�RI�MXVW��LW�LQVWDQWO\�FKDQJHG�ZKDW�,�ZDV� 
VD\LQJ� 

&DOO�KDQGOHUV�RYHUFDPH�WKLV�E\�DGDSWLQJ�SDUWV�RI�WKH�VFULSW�ZKLFK�IHOW�WRR�µIRUFHIXO¶� 
DQG�RXW�RI�V\QF�ZLWK�WKH�UHVW�RI�WKH�FRQYHUVDWLRQ�DQG�PRGHUDWLQJ�WKH�VFULSW�WR�PDNH�LW� 
PRUH�IOXLG� 

,�WKLQN�,�ZHQW�ZLWK�P\�RZQ�ZRUGV��WR�EH�KRQHVW��,�GLGQ W�JR�ZRUG�IRU�ZRUG�RQ�WKH� 
VFULSW��,�WKLQN�,�LQFOXGHG�PRVW�RI�WKH�NH\�SRLQWV��EXW�,�MXVW�SXW�LW�LQ�D�ZD\�WKDW�IHOW�PRUH� 
FRPIRUWDEOH�DQG�IORZHG�ZHOO�ZLWK�WKH�FRQYHUVDWLRQ� 

7KLV�ZDV�H[SUHVVHG�FRQVLVWHQWO\�DFURVV�DOO�WKH�SURYLGHUV��QHDUO\�DOO�WKH�FDOO�KDQGOHUV� 
UHSRUWHG�DGDSWLQJ�WKH�VFULSW�WR�WKHLU�RZQ�VW\OH��2QFH�WKHVH�LQLWLDO�EDUULHUV�ZLWK�WKH� 
VFULSW�ZHUH�RYHUFRPH��FDOO�KDQGOHUV�W\SLFDOO\�IRXQG�LW�HDV\�WR�LQFRUSRUDWH�WKH� 
LQWHUYHQWLRQ�LQ�WKHLU�URXWLQH� 

�� 
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2QFH�\RX�JRW�WKH�KDQJ�RI�LW�� DQG�ZH�ZHUH�FKXFNHG�LQ�WKH�GHHS�HQG��LW�ZDV�YHU\� 
GLIIHUHQW�WR�VWDUW�ZLWK�� >���@��VR�WKHQ�DIWHU�D�ZKLOH�LW�IHOW�FRPIRUWDEOH�DQG�HDV\�WR�RIIHU�LW�� 

)DFLOLWDWRUV�DQG�EDUULHUV�WR�GHOLYHU\ 

)DFLOLWDWRU�WR�GHOLYHU\��WKH�JXLGDQFH�LV�IUHH�DQG�LPSDUWLDO� 
3HUKDSV�XQVXUSULVLQJO\��WKH�IDFW�WKDW�3HQVLRQ�:LVH�JXLGDQFH�ZDV�IUHH�DQG�LPSDUWLDO� 
ZDV�VHHQ�E\�VWDII�DV�HQFRXUDJLQJ�XSWDNH�RI�WKH�DSSRLQWPHQWV�LQ�ERWK�7UHDWPHQW� 
JURXSV��$OO�SURYLGHUV�FRQVLVWHQWO\ HPSKDVLVHG�WKLV�WR�SHQVLRQ�VDYHUV�LQ�WKH� 
7UHDWPHQW�JURXSV�DQG�IHOW�LW�WR�EH�D�JRRG�HQJDJHPHQW�WHFKQLTXH�� 

7KLV�ZDV�FRQVLVWHQW�ZLWK�WKH�SHQVLRQ�KROGHU�LQWHUYLHZV�ZKHUH�SDUWLFLSDQWV�GHVFULEHG� 
D�NH\�UHDVRQ�IRU�DJUHHLQJ�WR�D�3HQVLRQ�:LVH�DSSRLQWPHQW�ZDV�WKDW LW�ZDV�LPSDUWLDO�� 

,�WKLQN�LW�JLYHV�\RX�PRUH�FRQILGHQFH�RU�IDLWK��EHFDXVH�WKH\
 UH�QRW� �WU\LQJ�WR�SXVK�\RX� 
RQH�ZD\�RU�DQRWKHU� �«�,I�VRPHERG\�LV�WU\LQJ�WR�SXVK�\RX�RQH�ZD\�RU�WKH�RWKHU��\RX� 
VRPHWLPHV�ZRQGHU�LI�WKH\
 UH�GRLQJ�LW�IRU�D�UHDVRQ��IRU�WKHLU�RZQ�EHQHILW�� 

)DFLOLWDWRU�WR�GHOLYHU\��WKH�ERRNLQJ�SURFHVV�LV�VLPSOH�DQG�FRQYHQLHQW� 
)XUWKHUPRUH��D�VLPSOH�DQG�FRQYHQLHQW�ERRNLQJ�SURFHVV�LQIOXHQFHG�XSWDNH�RI�3HQVLRQ� 
:LVH�JXLGDQFH��$OO�SURYLGHUV¶�VWDII�UHSRUWHG�WKDW�WKH�ERRNLQJ�RU�WUDQVIHU�SURFHVV�ZDV� 
FRQYHQLHQW�DQG�HDV\�WR�PDQDJH��6WDII�IRXQG�LW�FRQYHQLHQW�WR�KDYH�DFFHVV�WR�WKH� 
3HQVLRQ�:LVH�ERRNLQJ�V\VWHP��DQG�HTXDOO\�IHOW�EHLQJ�DEOH�WR�JLYH�WKH�RSWLRQ�RI�D�IDFH� 
WR�IDFH�DSSRLQWPHQW�RU�D�WHOHSKRQH�DSSRLQWPHQW�ZDV�D�PHFKDQLVP�RI�HQJDJHPHQW� 
ZLWK�SHQVLRQ�VDYHUV��3URYLGHUV�IHOW�WKH�WUDQVIHU�SURFHVV�ZDV�HDVLHU�IRU�WKHP�DV� 
GHOLYHU\�VWDII��FRPSDUHG�WR�WKH�ERRNLQJ�SURFHVV�DV�LW�VDYHG�WKHP�WLPH�GXULQJ�WKH�FDOO� 

7KH�FRQYHQLHQFH�RI�ERRNLQJ�DQ�DSSRLQWPHQW�ZDV�DOVR�UHIOHFWHG�E\�SHQVLRQ�VDYHUV�� 
RQH�RI�ZKRP�GHVFULEHG�EHLQJ�DEOH�WR�ERRN�DQ�DSSRLQWPHQW�RYHU�WKH�SKRQH�ZLWK� 
3HQVLRQ�:LVH�LPPHGLDWHO\�DV�D�NH\�IDFWRU�LQ�WKHLU�GHFLVLRQ�PDNLQJ�SURFHVV� 

,�WKRXJKW�WKDW�KDG�,�MXVW�EHHQ�JLYHQ�D�QXPEHU��,�PLJKW�KDYH�MXVW�ZULWWHQ�WKH�QXPEHU� 
GRZQ�DQG�PD\EH�VRPHERG\�PLJKWQ W�KDYH��, P�QRW�JRLQJ�WR�ERWKHU�ZLWK�WKDW��7KH�IDFW� 
WKDW�QR��\RX�KROG�RQ��DUH�\RX�KDSS\�WR�KROG�RQ�DQG�,�FDQ�WUDQVIHU�\RX�ULJKW�QRZ��DQG� 
\RX UH�FRQQHFWHG�ZLWK�VRPHRQH�ZLWKLQ�D�PLQXWH��,�WKLQN�LV�YHU\�JRRG��,W V�YHU\�VPRRWK� 
DQG�VHDPOHVV�� 

%DUULHU�WR�GHOLYHU\��3HUFHSWLRQ�WKDW�WKH�FDOO�ZRXOG�WDNH�D�ORQJ�WLPH 
3URYLGHUV�QRWHG�WKDW�GXULQJ�WKH�FDOO��VRPH�SHQVLRQ�VDYHUV�ZHUH�SXW�RII�WDNLQJ�DQ� 
DSSRLQWPHQW�EHFDXVH�WKH\�WKRXJKW�LW�ZRXOG�WDNH�WRR�ORQJ��$V�SDUW�RI�WKH�VFULSW��FDOO� 
KDQGOHUV�ZRXOG�KLJKOLJKW�WKDW�WKH�OHQJWK�RI�3HQVLRQ�:LVH�DSSRLQWPHQW�ZDV���� 
PLQXWHV��&DOO�KDQGOHUV�GHVFULEHG�KRZ�VRPH�SHQVLRQ�VDYHUV�GLVHQJDJHG�IURP� 
FRQVLGHULQJ�DQ�DSSRLQWPHQW�GXH�WR�WKH�SHUFHLYHG�LQFRQYHQLHQFH�RI�WKH�OHQJWK�RI�WKH� 
DSSRLQWPHQW�� 

�� 
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,Q�FRQWUDVW��IURP�WKH�SHQVLRQ�KROGHU�LQWHUYLHZV��WKRVH�ZKR�GLG�KDYH�D�3HQVLRQ�:LVH� 
DSSRLQWPHQW�W\SLFDOO\�UHSRUWHG�EHLQJ�KDSS\�ZLWK�WKH�DSSRLQWPHQW�OHQJWK�DV�LW�PHDQW� 
WKDW�WKH�LQIRUPDWLRQ�FRYHUHG�ZDV�WKRURXJK�DQG�DOORZHG�WKHP�WR�JR�WKURXJK�DOO�WKHLU� 
RSWLRQV�� 

%DUULHU�WR�GHOLYHU\��7KH�RIIHU�RI�D�ERRNLQJ�RU�WUDQVIHU�WR�3HQVLRQ�:LVH�ZDV�VHHQ�DV�D� 
EDUULHU�WR�GHFXPXODWLRQ 
%HLQJ�RIIHUHG�D�3HQVLRQ�:LVH�DSSRLQWPHQW�E\�ERRNLQJ�RU�WUDQVIHU�ZDV�YLHZHG�DV�DQ� 
LQFRQYHQLHQFH�E\�VRPH�SHQVLRQ�VDYHUV��6WDII�DW�DOO�SURYLGHUV�IHOW�WKDW�D�SURSRUWLRQ�RI� 
SHQVLRQ�VDYHUV YLHZHG�HYHQ�WKH�RIIHU�RI�DQ�DSSRLQWPHQW�DV�D�EDUULHU�WR�DFFHVVLQJ� 
WKHLU�SHQVLRQ�SRW� 

,�IHHO�WKDW V�WKH�VDPH�DV�LW V�DOZD\V�EHHQ��WKH\�>WKH�SHQVLRQ�KROGHU@�MXVW�IHHO�DV�LI�LW V� 
MXVW�DQRWKHU�VWHS�RU�VRPHWKLQJ��WKH\�MXVW�ZDQW�WR�JHW�RQ�ZLWK�LW��OLNH�>RWKHU�DJHQW@�VDLG�� 
,�MXVW�ZDQW�P\�WD[�IUHH�FDVK�DQG�LI�,�KDYH�WR�ZDLW�XQWLO�QH[W�ZHHN�WR�ERRN�VRPHWKLQJ�� 
WKDW V�MXVW�JRLQJ�WR�GHOD\�LW�HYHQ�PRUH�� 

7KLV�ZDV�FRQVLVWHQW�ZLWK�SHQVLRQ�KROGHU�UHSRUWV��)RU�H[DPSOH��SHQVLRQ�VDYHUV�ZKR� 
KDG�VPDOO�SHQVLRQ�SRWV�DQG�KDG�D FOHDUO\�VHW�SODQ�WKDW�WKH\�ZHUH�JRLQJ�WR�WDNH�WKHLU� 
OXPS�VXP�GLG�QRW�VHH�WKH�SRLQW�LQ�WDNLQJ�D�3HQVLRQ�:LVH�DSSRLQWPHQW�� 

$OO�,�NQHZ�LV�,�ZDQWHG�WR�ULQJ�WKHP�XS�DQG�JHW�WKH�OXPS�VXP��,�KDG�RQH�DLP�WR�JHW�WKH 
PRQH\��WKDW�ZDV�LW��VR�,�ZDVQ¶W�UHDOO\�LQWHUHVWHG�LQ�DQ\�RWKHU�DOWHUQDWLYHV�DW�WKDW�SRLQW�� 

����,PSOHPHQWDWLRQ�DQG�SURFHVV�HYDOXDWLRQ�FRQFOXVLRQ 

7KH�TXDOLWDWLYH�LQWHUYLHZV�ZLWK�SHQVLRQ�VDYHUV�LGHQWLILHG�WKDW�WKRVH�ZLWK�WKH�PRVW�DQG� 
OHDVW�SHUFHLYHG�SHQVLRQ�NQRZOHGJH�ZHUH�PRVW�OLNHO\�WR�GHFOLQH�D�3HQVLRQ�:LVH� 
DSSRLQWPHQW��2Q�EDODQFH�WKH�LQWHUYHQWLRQ�ZDV�VXFFHVVIXOO\�LPSOHPHQWHG��GHVSLWH� 
VRPH�LQLWLDO�LPSOHPHQWDWLRQ�LVVXHV�ZLWK�GHOLYHU\�RI�WKH�VFULSW� 

�� 
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���&RQFOXVLRQ� 

7KH�UHSRUW�SUHVHQWHG�HQFRXUDJLQJ�ILQGLQJV�IURP�WKH�LPSDFW�RI�WKH�6WURQJHU�1XGJH� 
LQWHUYHQWLRQV�RQ�WKH�WDNH�XS�RI�3HQVLRQ�:LVH�JXLGDQFH��%RWK�YDULDWLRQV�RI�WKH� 
LQWHUYHQWLRQ�� 2QOLQH�%RRNLQJ�DQG�:DUP�7UDQVIHU�� ZHUH�VXFFHVVIXO�DW�LQFUHDVLQJ�WKH� 
QXPEHU�RI�SHQVLRQ�VDYHUV�UHFHLYLQJ�3HQVLRQ�:LVH�JXLGDQFH�FRPSDUHG�WR�EXVLQHVV� 
DV�XVXDO��$PRQJVW�WKRVH�SHQVLRQ�VDYHUV�ZKR�GLG�QRW�UHSRUW�KDYLQJ�KDG�DGYLFH�RU� 
JXLGDQFH�EHIRUH��WKH�VWURQJHU�QXGJH�LQWHUYHQWLRQV�LQFUHDVHG�SHQVLRQ�JXLGDQFH� 
XSWDNH�E\���SHUFHQWDJH�SRLQWV�IURP�D�EDVHOLQH�RI���� 

7KHVH�UHVXOWV�FRPSDUH�IDYRXUDEO\�DJDLQVW�RWKHU�LQWHUYHQWLRQV�ZKLFK�PDNH XVH�RI� 
QXGJHV��&RPSDUDWLYH�UHVHDUFK�� IRXQG�WKDW�QXGJHV�RQ�DYHUDJH�LQFUHDVHG�ELQDU\� 
RXWFRPHV�E\�����SHUFHQWDJH�SRLQWV�IURP�D�EDVHOLQH�RI��������7KH�VL]H�RI�WKHVH� 
LQWHUYHQWLRQV¶�LPSDFW�LV�RYHU���WLPHV�WKDW�RI�DQ�DYHUDJH�1XGJH�8QLW�WULDO�DQG�DOPRVW� 
WZLFH�DV ODUJH�DV�WKH�HIIHFWV�IRXQG�LQ�DFDGHPLF�VWXGLHV��� 

7KH�HYDOXDWLRQ�IRXQG�WKDW�WKH�2QOLQH�%RRNLQJ�DQG�:DUP�7UDQVIHU�LQWHUYHQWLRQV�ZHUH� 
VLPLODUO\�LPSDFWIXO��8VLQJ�SHQVLRQ�SURYLGHUV�WR�ERRN�JXLGDQFH�DSSRLQWPHQWV�GLUHFWO\� 
ZDV�DV�HIIHFWLYH�DW�HQFRXUDJLQJ�WDNH�XS�RI�JXLGDQFH�DV�UHO\LQJ�RQ�3HQVLRQ�:LVH� 
DJHQWV�WR�H[SODLQ�WKH�JXLGDQFH�DQG�PDNH�ERRNLQJV��(DFK�DSSURDFK�RIIHUV�GLIIHUHQW� 
DGYDQWDJHV��7KH�2QOLQH�%RRNLQJ�LQWHUYHQWLRQ�ZRXOG�EH�OHVV�ODERXU�LQWHQVLYH�WR� 
LPSOHPHQW�DW�VFDOH�IRU�3HQVLRQ�:LVH��ZKLOH�WKH�:DUP�7UDQVIHU�ZRXOG�GHFUHDVH�WKH� 
EXUGHQ�SODFHG�RQ�SURYLGHUV�WR�VFKHGXOH�DSSRLQWPHQWV� 

7KH�UHVHDUFK�DOVR�VKHG�OLJKW�RQ�VRPH�RI�WKH�UHDVRQV�ZK\�SHQVLRQ�VDYHUV�GHFLGH�QRW� 
WR�WDNH�JXLGDQFH��0DQ\�IHOW�WKDW�WKH\�KDG�DOUHDG\�PDGH�WKHLU�GHFLVLRQ�DQG�GLGQ¶W� 
QHHG�IXUWKHU�KHOS��RU�DOUHDG\�NQHZ�HQRXJK�KDYLQJ�SUHYLRXVO\�KDG�JXLGDQFH�RU� 
DGYLFH��RU�KDG�XQGHUWDNHQ�WKHLU�RZQ�UHVHDUFK��4XDOLWDWLYH�LQWHUYLHZV�UHYHDOHG�WKDW� 
WKRVH�ZKR�UHSRUWHG�WKDW�WKH\�ZHUH�VWLOO�H[SORULQJ�WKHLU�UHWLUHPHQW�RSWLRQV� �����RI�WKH� 
VDPSOH�RI�SHQVLRQ�VDYHUV�ZKR�ZHUH�LQWHUYLHZHG�E\�WHOHSKRQH ��ZHUH�PRUH�OLNHO\�WR� 
RSW�WR�KDYH�JXLGDQFH�FRPSDUHG�WR�WKRVH�ZKR�KDG�DOUHDG\�UHVHDUFKHG�WKHLU� 
GHFXPXODWLRQ�RSWLRQV�LQ�GHWDLO�DQG�KDG�D�FRQFUHWH�SODQ� �����RI�WKH�VDPSOH ��� 

7KH�WULDO�ZDV�VXFFHVVIXOO\�LPSOHPHQWHG��GHVSLWH�VRPH�LQLWLDO�LVVXHV�ZLWK�GHOLYHU\�RI� 
WKH�VFULSW�ZKLFK�WKH�FDOO�KDQGOHUV�ZHUH�DEOH�WR�RYHUFRPH��2YHUDOO��GHOLYHU\�VWDII�IRXQG� 
WKH�LQWHUYHQWLRQV�HDV\�WR�LPSOHPHQW�DQG�GLG�QRW�UHSRUW�VXEVWDQWLDO�LVVXHV�ZLWK�HLWKHU� 
WKH�ERRNLQJ�RU�WKH�ZDUP�WUDQVIHU�V\VWHP��6RPH�RI�WKH�VWDII�VXJJHVWHG�WKH\�ZRXOG� 
DSSUHFLDWH�PRUH�RQH�WR�RQH�WUDLQLQJ�DQG�WDLORUHG�IHHGEDFN��EXW�SURYLGHU�EXVLQHVV� 
PRGHOV�PHDQW�WKDW�WKLV�ZDV�QRW�DOZD\V�SRVVLEOH��7KH\�VXJJHVWHG�WKDW�WKH�SLWFK�ZDV� 

�� 'HOOD�9LJQD��6��� �/LQRV��(�� ����� ��5&7V�WR�6FDOH��&RPSUHKHQVLYH�(YLGHQFH�IURP�7ZR�1XGJH� 
8QLWV��:RUNLQJ�3DSHU��8&�%HUNHOH\� 
�� 1XGJH�8QLW�WULDOV��&RKHQ¶V�K� �������$FDGHPLF�WULDOV��&RKHQ¶V�K� �������&XUUHQW�WULDO� ERRNLQJV �� 
&RKHQ¶V�K�؆ ������&XUUHQW�WULDO� DWWHQGDQFH���&RKHQ¶V�K�؆ ������&RKHQ¶V�K�LV�D�PHDVXUH�RI�WKH� 
GLIIHUHQFH�EHWZHHQ�WZR�SURSRUWLRQV�DQG�LV�JHQHUDOO\�LQWHUSUHWHG�DV�IROORZV��K ������VPDOO�HIIHFW�VL]H�� 
K ������PHGLXP�HIIHFW�VL]H�DQG�K ������ODUJH�HIIHFW�VL]H�� 

�� 
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IRUPXODLF�DQG�SUHIHUUHG�WR�DGRSW�D�PRUH�IOXLG�VW\OH�ZKLFK�ZDV�QRW�HQWLUHO\�VFULSW� 
EDVHG��$Q�DOWHUQDWLYH�PLJKW�VHH�WKH�SLWFK�IUDPHG�DV�D�JXLGH��IRU�H[DPSOH��ZKLFK� 
SURYLGHV�EHKDYLRXUDOO\�LQIRUPHG�VXJJHVWLRQV�WKDW�FDOO�KDQGOHUV�FRXOG�XVH�WR� 
HQFRXUDJH�WKH�WDNH�XS�RI�JXLGDQFH� 

�� 
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$SSHQGLFHV� 

$SSHQGL[����7KH�6WURQJHU�1XGJH LQWHUYHQWLRQV 

+LJK�OHYHO�LQWHUYHQWLRQ�FRQFHSWV�ZHUH�GHYHORSHG�E\�0D36�IROORZLQJ�VFUXWLQ\�RI� 
H[LVWLQJ�UHVHDUFK�DQG�GLVFXVVLRQV�ZLWK�VWDNHKROGHUV�DQG�SHQVLRQ�SURYLGHUV�� 

7UHDWPHQW���2QOLQH�%RRNLQJ :KHQ�D�SHQVLRQ�KROGHU�FRQWDFWHG�WKHLU� 
SURYLGHU�WR�VHHN�WR�DFFHVV�WKHLU�SHQVLRQ��WKH� 
SURYLGHU�H[SODLQHG�WKH�QDWXUH�DQG�SXUSRVH� 
RI�JXLGDQFH�DQG�RIIHUHG�WR�ERRN�WKH�SHQVLRQ� 
KROGHU�D�3HQVLRQ�:LVH�DSSRLQWPHQW�GLUHFWO\�� 
XVLQJ�WKH�3HQVLRQ�:LVH�RQOLQH�ERRNLQJ�WRRO�� 
7KH�RIIHU�ZDV�SUHVHQWHG�DV�D�QRUPDO�SDUW�RI� 
WKH�DFFHVV�MRXUQH\��,I�WKH�SHQVLRQ�KROGHU� 
GHFOLQHG�WKH�RIIHU��WKH�VFKHPH�UHFRUGHG�LW� 
DQG�FDSWXUHG�WKH�UHDVRQ�IRU�QRW�ERRNLQJ�DQ� 
DSSRLQWPHQW� 

7UHDWPHQW���:DUP�7UDQVIHU :KHQ�D�SHQVLRQ�KROGHU�FRQWDFWHG�WKHLU� 
SURYLGHU�WR�VHHN�WR�DFFHVV�WKHLU�SHQVLRQ��WKH� 
SURYLGHU� ZDUP�WUDQVIHUUHG
 �WKH�SHQVLRQ� 
KROGHU�WR�3HQVLRQ�:LVH��VR�WKDW�3HQVLRQ� 
:LVH�FRXOG�H[SODLQ�WKH�QDWXUH�DQG�SXUSRVH� 
RI�JXLGDQFH�DQG�RIIHU�WR�ERRN�WKH�SHQVLRQ� 
KROGHU�D�JXLGDQFH�DSSRLQWPHQW��,I�WKH� 
SHQVLRQ�KROGHU�GHFOLQHG�WR�EH�WUDQVIHUUHG�� 
WKH�VFKHPH�UHFRUGHG�LW�DQG�FDSWXUHG�WKH� 
UHDVRQ�ZK\��,I�WKH�ZDUP�WUDQVIHU�ZDV� 
VXFFHVVIXO�DQG�WKH�SHQVLRQ�KROGHU�WKHQ� 
GHFLGHG�QRW�WR�ERRN�WKH�DSSRLQWPHQW�� 
3HQVLRQ�:LVH�UHFRUGHG�LW�DQG�FDSWXUHG�WKH� 
UHDVRQ�IRU�QRW�ERRNLQJ�DQ�DSSRLQWPHQW� 

7KH�RIIHU�RI�JXLGDQFH�ZDV�DFFRPSDQLHG�E\ D�SLWFK�LQIRUPHG�E\�LQVLJKWV�IURP� 
EHKDYLRXUDO�VFLHQFH�LQFOXGLQJ�GHIDXOWV��VRFLDO�QRUPV��ORVV�DYHUVLRQ��HQGRZPHQW� 
HIIHFW�DQG�UHFLSURFLW\��� 

7UHDWPHQW���2QOLQH�%RRNLQJ 3HQVLRQ�KROGHU FDOOV�WKH�SURYLGHU�LQ�RUGHU� 
WR�DFFHVV�WKHLU�SHQVLRQ�SRW� 

$JHQW� ³2.��1R�SUREOHP��7KH�QH[W�VWHS�LQ� 
WKH�SURFHVV WKHQ�LV�WR�JHW�\RX�ERRNHG�LQ�IRU� 
D�3HQVLRQ�:LVH�JXLGDQFH�DSSRLQWPHQW��7KLV� 

�� )RU�H[SODQDWLRQ�RI�WKHVH�WHUPV�DQG�RWKHU�EHKDYLRXUDO�VFLHQFH�FRQFHSWV��VHH�%HKDYLRXUDO�,QVLJKWV� 
7HDP�� �������($67�)RXU�VLPSOH�ZD\V�WR�DSSO\�EHKDYLRXUDO�LQVLJKWV� 
KWWSV���ZZZ�EHKDYLRXUDOLQVLJKWV�FR�XN�ZS�FRQWHQW�XSORDGV���������%,7�3XEOLFDWLRQ� 
($67B)$B:(%�SGI� 

�� 
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LV�DQ�LPSDUWLDO�VHUYLFH�WR�KHOS�\RX� 
XQGHUVWDQG�\RXU�RSWLRQV�IRU�UHWLUHPHQW��<RX� 
DUH�HQWLWOHG�WR�D����PLQXWH�SKRQH�RU�IDFH� 
WR�IDFH�VHVVLRQ�DW�QR�FRVW�WR�\RX�� 
)HHGEDFN�IURP�FXVWRPHUV ZKR�KDYH�KDG� 
3HQVLRQ�:LVH�JXLGDQFH�ZDV�UHDOO\�JRRG��,� 
FDQ�ERRN�DQ�DSSRLQWPHQW�IRU�\RX ULJKW� 
QRZ�´� 

7UHDWPHQW���:DUP�7UDQVIHU 3HQVLRQ�KROGHU FDOOV�WKH�SURYLGHU�LQ�RUGHU� 
WR�DFFHVV�WKHLU�SHQVLRQ�SRW� 
$JHQW� ³2.��1R�SUREOHP��7KH�QH[W�VWHS�LQ� 
WKH�SURFHVV WKHQ�LV�WR�JHW�\RX�ERRNHG�LQ�IRU� 
D�3HQVLRQ�:LVH�JXLGDQFH�DSSRLQWPHQW��7KLV� 
LV�DQ�LPSDUWLDO�VHUYLFH�WR�KHOS�\RX� 
XQGHUVWDQG�\RXU�RSWLRQV�IRU�UHWLUHPHQW��<RX� 
DUH�HQWLWOHG�WR�D����PLQXWH�SKRQH�RU�IDFH� 
WR�IDFH�VHVVLRQ�DW�QR�FRVW�WR�\RX� 
)HHGEDFN�IURP�FXVWRPHUV ZKR�KDYH�KDG� 
3HQVLRQ�:LVH�JXLGDQFH�ZDV�UHDOO\�JRRG� ,� 
FDQ�WUDQVIHU�\RX�WR�3HQVLRQ�:LVH�ZKR� 
FDQ�ERRN�DQ�DSSRLQWPHQW�IRU�\RX ULJKW� 
QRZ�´� 

,I�WKH�SHQVLRQ�KROGHU�DJUHHV�WR�EH� 
WUDQVIHUUHG�WR�3HQVLRQ�:LVH� 

7HOHSHUIRUPDQFH�DJHQW� ³$V�\RXU�SHQVLRQ� 
SURYLGHU�PHQWLRQHG��\RX�DUH�HQWLWOHG�WR�DQ� 
LPSDUWLDO�SHQVLRQV�JXLGDQFH�VHVVLRQ�DW�QR� 
FRVW�WR�\RX��'XULQJ�WKH�VHVVLRQ��ZKLFK�WDNHV� 
DERXW����PLQXWHV��\RX�ZLOO�WDON�WR�D�SHQVLRQ� 
VSHFLDOLVW�DERXW�WKH�RSWLRQV�\RX�KDYH�IRU� 
WDNLQJ�WKH�PRQH\�LQ�\RXU�SHQVLRQ��VR�WKDW� 
\RX�FDQ�EHWWHU�XQGHUVWDQG�KRZ�WKHVH� 
GLIIHUHQW�RSWLRQV�DIIHFW�\RXU�LQFRPH�LQ� 
UHWLUHPHQW������RI�SHRSOH�ZKR�KDG�DQ� 
DSSRLQWPHQW�VDLG�WKH\�ZHUH�OLNHO\�WR� 
UHFRPPHQG�LW�WR�RWKHUV� 

<RX�FDQ�WDON�WR�WKH�SHQVLRQV�JXLGDQFH� 
VSHFLDOLVW RYHU�WKH�SKRQH�RU�IDFH�WR�IDFH� 
VRPHZKHUH�ORFDO�WR�\RX��:RXOG�\RX�OLNH�PH� 
WR�ERRN�DQ�DSSRLQWPHQW�IRU�\RX" 

�� 
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&RQWURO�*URXS 
(DFK�SURYLGHU¶V�VWDQGDUG�LQWHUDFWLRQ�ZLWK� 
FXVWRPHUV�LV�XQLTXH��EXW�WKH\�VKRXOG�FRYHU� 
WKH�IROORZLQJ�FRPPRQ�SRLQWV 

3HQVLRQ�KROGHU FDOOV�WKH�SURYLGHU�LQ�RUGHU� 
WR�DFFHVV�WKHLU�SHQVLRQ�SRW� 

3RLQWV�WR�FRYHU� 
Ɣ +DYH�WKH\�UHFHLYHG�DQG�UHDG�WKH� 

5HWLUHPHQW�2SWLRQV�3DFN"� 
Ɣ +DYH�WKH\�VSRNHQ�WR�D�)LQDQFLDO� 

$GYLVRU�LQ�WKH�ODVW����PRQWKV"�± 
UHFRPPHQG�WKH\�WDNH�ILQDQFLDO� 
DGYLFH�DQG�ZKHUH�WKH\�FDQ�ILQG�LW� LI� 
XQVXUH�� 3HQVLRQ�:LVH��0$6�� 
8QELDVHG��)$67��LI�XQDYDLODEOH� 
SOHDVH�DUUDQJH�D�FDOO�EDFN��$GYLFH� 
&DOO�%DFN�)RUP� 

Ɣ ,I�0+5,6�IODJ�VKRZV�RQ�)/HP��+DYH� 
\RX�VHHQ�WKH�OHWWHU�IURP�\RXU� 
WUXVWHHV�LQ�\RXU�5HWLUHPHQW�2SWLRQV� 
3DFN"�,W�H[SODLQV�KRZ�\RX�FDQ�JHW� 
KHOS�ZLWK�VRPH�RI�\RXU�RSWLRQV 

Ɣ +DYH�WKH\�VSRNHQ�WR�3HQVLRQ�:LVH"� 
±UHFRPPHQG�3HQVLRQ�:LVH��LW¶V�D� 
IUHH�DQG�LPSDUWLDO�JXLGDQFH�VHUYLFH�� 
'RHV�WKH�FXVWRPHU�ZDQW�WKHLU� 
FRQWDFW�GHWDLOV"���������������8.�� 
0RQGD\�WR�6XQGD\�IURP��DP���SP�� 
�����������������RYHUVHDV�� 
ZZZ�SHQVLRQZLVH�JRY�XN 

Ɣ ,V�WKH�FXVWRPHU�KDSS\�WR�SURFHHG�RQ� 
D�QRQ�DGYLVHG�EDVLV" 

�� 
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$SSHQGL[����5HFUXLWPHQW�RI�LQWHUYLHZ�SDUWLFLSDQWV 
7KH�SDUWLFLSDQWV�ZHUH�UHFUXLWHG�LQ�RQH�RI�WZR�ZD\V� 

� 3DUWLFLSDQWV�ZKR�DFFHSWHG�WKHLU�DSSRLQWPHQWV�ZHUH�UHFUXLWHG�WKURXJK� 
QRPLQDWHG�UHFUXLWPHQW�DVVLVWDQWV�DW�0D36� �DV�0D36�KDG�DFFHVV�WR�WKHLU� 
SHUVRQDO�GDWD ���$Q�HPDLO�ZDV�VHQW�E\�0D36�WR�WULDO�SDUWLFLSDQWV�ZLWK�D�OLQN�WR�D� 
VXUYH\�LQYLWLQJ�SDUWLFLSDQWV�WR�WDNH�SDUW�LQ�D�WHOHSKRQH�LQWHUYLHZ��7KH�VXUYH\� 
FROOHFWHG�WKH�GLYHUVLW\�FULWHULD�ZKLFK�ZDV�XVHG�WR�SXUSRVLYHO\�VDPSOH��%,7�VWDII� 
FRQWDFWHG�SDUWLFLSDQWV�WR�DUUDQJH�LQWHUYLHZ�GDWHV�DQG�WLPHV� 

� 3DUWLFLSDQWV�ZKR�GHFOLQHG�WKHLU�DSSRLQWPHQWV�ZHUH�UHFUXLWHG�WKURXJK� 
QRPLQDWHG�DVVLVWDQWV�DW�HDFK�RI�WKH���SURYLGHUV��7KH�SDUWLFLSDQW�UHFUXLWPHQW� 
SURFHVV�ZDV�WKH�VDPH�DV�DERYH� 

3DUWLFLSDQWV�ZHUH�SURYLGHG�ZLWK�D�����H�YRXFKHU�DV�FRPSHQVDWLRQ� 

7DEOH����6DPSOLQJ�WDEOH�IRU�SHQVLRQ�KROGHU�LQWHUYLHZV� Q �� �E\�SURYLGHU� Q�RI�SDUWLFLSDQWV�ZKR�ILWWHG� 
HDFK�FULWHULD� 

+DUJUHDYHV� /HJDO� 	�*HQHUDO� 
&ULWHULD 3URYLGHU $9,9$�Q� �� /DQVGRZQ�Q � Q � 

$FFHSWHG � � � 
$SSRLQWPHQW 

'HFOLQHG � � � 

����� � � � 

$JH ����� � � � 

��� � � � 

/HVV�WKDQ���N � � � 
3RW�VL]H 

0RUH�WKDQ���N � � � 

0DOH � � � 
*HQGHU 

)HPDOH � � � 

5HWLUHG � � � 
(PSOR\PHQW 

1RW�UHWLUHG � � � 

7UHDWPHQW�� � � � 

7UHDWPHQW�DUP 7UHDWPHQW�� � � � 

8QNQRZQ � � � 

7DEOH����6DPSOLQJ�WDEOH�IRU�VWDII�IRFXV�JURXSV�E\�SURYLGHU 

3URYLGHU 1�SDUWLFLSDQWV�LQ�WRWDO 1�RI�IRFXV�JURXSV 

+DUJUHDYHV�/DQVGRZQ � � 

$9,9$ � � 

/HJDO� �*HQHUDO � � 

�� 
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$SSHQGL[����7HFKQLFDO�DSSHQGL[ 

%DODQFH�FKHFNV 

%DODQFH�FKHFNV�FRQVWLWXWH�FRPSDULQJ�WKH�PHDQV�RI�FKDUDFWHULVWLFV� �H�J��JHQGHU��DJH � 
DFURVV�WKH�GLIIHUHQW�7UHDWPHQW�DUPV�WR�HQVXUH�WKH\�DUH�QRW�VLJQLILFDQWO\�GLIIHUHQW�� 
7KLV�LV�UHTXLUHG�WR�FRQILUP�WKH�UDQGRPLVDWLRQ�ZDV�VXFFHVVIXO�DQG�WKXV�HVWDEOLVK� 
ZKHWKHU�WKH�7UHDWPHQW�DQG�&RQWURO�JURXSV�DUH�FRPSDUDEOH�� 

3URYLVLRQ�RI�JXLGDQFH 

:H�SHUIRUPHG�D�EDODQFH�FKHFN�RQ�ZKHWKHU�WKH�SHQVLRQ�KROGHU�UHSRUWHG�KDYLQJ� 
UHFHLYHG�SHQVLRQ�DGYLFH�RU�JXLGDQFH�LQ�WKH����PRQWKV�SULRU�WR�JHWWLQJ�LQ�WRXFK�ZLWK� 
WKHLU�SHQVLRQ�SURYLGHU� DV�SHU�HOLJLELOLW\�FULWHULD ��WR�DVVHVV�ZKHWKHU�SHQVLRQ�VDYHUV�LQ� 
HDFK�7UHDWPHQW�DUP�ZHUH�DV�OLNHO\�WR�UHSRUW�UHFHLYLQJ�JXLGDQFH� 

7KLV�ZDV�GRQH�XVLQJ�DQ�RUGLQDU\�OHDVW�VTXDUHV� �2/6 ��UHJUHVVLRQ�ZKLOH�FRQWUROOLQJ�IRU� 
WKH�LPSDFW�RI�SHQVLRQ�SURYLGHUV��7DEOH���SUHVHQWV�WKH�UHVXOWV�IURP�UHJUHVVLQJ� 
7UHDWPHQW�RQ�WKH�SURSHQVLW\�WR�UHSRUW�JXLGDQFH��(DFK�FRHIILFLHQW�UHSUHVHQWV�WKH� 
REVHUYHG�GLIIHUHQFH�LQ�PHDQ�EHWZHHQ�WKH�QDPHG�FDWHJRU\�DQG�WKH�EDVH�FDWHJRU\� 
�LGHQWLILHG�DV�EDVH�LQ�WKH�WDEOH���7KH�ILUVW�YDOXH�LQ�UHG�LQGLFDWHV�WKDW�WKH�SURSRUWLRQ�RI� 
SHQVLRQ�VDYHUV�LQ�7UHDWPHQW�ZKR�LQGLFDWHG�UHFHLYLQJ�JXLGDQFH�LV�����SHUFHQWDJH� 
SRLQW�KLJKHU�WKDQ�WKH�SURSRUWLRQ�RI�SHQVLRQ�VDYHUV�LQ�WKH�&RQWURO�JURXS� �EDVH� 
FDWHJRU\� �� 

+RZHYHU��WKLV�REVHUYHG�GLIIHUHQFH�LV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW��,Q�FRQFOXVLRQ��RQFH� 
WKH�LPSDFW�RI�SURYLGHUV�LV�WDNHQ�LQWR�DFFRXQW��ZH�GR�QRW�ILQG�VLJQLILFDQW�GLIIHUHQFHV�LQ� 
WKH�SURSRUWLRQ�RI�SHQVLRQ�VDYHUV�ZKR�UHSRUWHG�UHFHLYLQJ�SHQVLRQ�JXLGDQFH�RU�DGYLFH� 
LQ�WKH����PRQWKV�SULRU�WR�WKH�WULDO��DFURVV�7UHDWPHQW�JURXSV��7KXV�ZH�GR�QRW�KDYH� 
FRQFHUQV�RYHU�WKH�FRPSDUDELOLW\�RI�WKH�7UHDWPHQW�DUPV�DIWHU�UHPRYLQJ�WKH�SHQVLRQ� 
VDYHUV�ZKR�LQGLFDWHG�UHFHLYLQJ�JXLGDQFH� 

7DEOH��� 3URYLVLRQ�RI�SDVW�JXLGDQFH�DQG�RU�DGYLFH�E\�7UHDWPHQW�FRQGLWLRQ� 

3HQVLRQ�KROGHU�UHFHLYHG�SHQVLRQ�JXLGDQFH�DGYLFH�LQ�WKH�ODVW���� 
PRQWKV 

1R <HV 1RW�FOHDU 

7UHDWPHQW� EDVH�� 
&RQWURO�JURXS 

7UHDWPHQW�� ������ ������ ������ ������ ������ � ������ 

7UHDWPHQW�� ������ � ������ ������ ������ ������� ������ 

3URYLGHU� EDVH��$YLYD� 

+DUJUHDYHV�/DQVGRZQ ������ � ������ ������ � ������ �����
 � ����� 

/HJDO� �*HQHUDO �����
 � ����� ������ � ������ �����
 � ����� 

�� 
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&RQVWDQW �����
 � ����� �����
 � ����� �����
 � ����� 

1 ����� ����� ����� 

6WDQGDUG�HUURUV�LQ�SDUHQWKHVHV 

%DODQFH�FKHFNV�RQ�FRYDULDWHV 

:LWK�WKH�H[FHSWLRQ�RI�WKH�SHQVLRQ�KROGHU¶V�UHDVRQ�IRU�FDOOLQJ�WKHLU�SHQVLRQ�SURYLGHU� 
�L�H��FDOO�VXEMHFW ���DOO�YDULDEOHV�DUH�EDODQFHG�DFURVV�7UHDWPHQW�JURXSV��FRQWUROOLQJ�IRU� 
SHQVLRQ�SURYLGHUV��7DEOH���SUHVHQWV�WKH EDODQFH�FKHFN�IRU�WKH�FRYDULDWHV�ZLWK�WKH�IXOO� 
VDPSOH�DQG�7DEOH���SUHVHQWV�WKH�VDPH�DQDO\VLV�EXW�H[FOXGLQJ�SHQVLRQ�VDYHUV�ZKR� 
UHFHLYHG�JXLGDQFH��,Q�WKH�ODVW�FROXPQ� �L�H��6XEMHFWV���ZH�ILQG�WKH�RQO\�VWDWLVWLFDOO\� 
VLJQLILFDQW�GLIIHUHQFH��3HQVLRQ�VDYHUV�LQ�7UHDWPHQW���ZHUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR� 
FDOO�WR�H[SORUH�UHWLUHPHQW�RSWLRQV�WKDQ�WKH�SHQVLRQ�VDYHUV�LQ�WKH�&RQWURO�DQG� 
7UHDWPHQW���JURXSV�� 

7KLV�LPEDODQFH�LV�PRVWO\�FDXVHG�E\�+DUJUHDYHV�/DQVGRZQ�SHQVLRQ�VDYHUV�DVVLJQHG� 
WR�WKH�7UHDWPHQW���2QOLQH�%RRNLQJ LQWHUYHQWLRQ�EHLQJ�DOPRVW�WZLFH�DV�OLNHO\�WR�FDOO�WR� 
H[SORUH�UHWLUHPHQW�RSWLRQV�WKDQ�WKRVH�ZKR�ZHUH�DOORFDWHG�WR�WKH�&RQWURO�JURXS�RU� 
7UHDWPHQW���:DUP�7UDQVIHU��$YLYD�SHQVLRQ�VDYHUV�LQ�ERWK�7UHDWPHQW�JURXSV�ZHUH� 
OHVV�OLNHO\�WR�EH�H[SORULQJ�RSWLRQV��ZKLOH�WKH�VDPH�/HJDO� �*HQHUDO�SDUWLFLSDQWV�ZHUH� 
PRUH�OLNHO\�WR�EH�GRLQJ�VR�WKDQ�WKRVH�UDQGRPLVHG�LQWR�WKH�&RQWURO�JURXS��:H�FRQWURO� 
IRU�FDOO�VXEMHFW�LQ�DOO�DQDO\VHV�LQFOXGHG�LQ�WKLV�UHSRUW��WKXV�ZH�GR�QRW�VXVSHFW�WKLV� 
LPEDODQFH�LV�ELDVLQJ�UHVXOWV� 

7DEOH��� %DODQFH�FKHFNV�EHIRUH�UHPRYDO�RI�WKRVH�ZKR�UHFHLYHG�SHQVLRQ�DGYLFH�RU�JXLGDQFH�LQ�WKH���� 
PRQWKV�SULRU�WR�WKH�WULDO 

*HQGHU�� $JH 9DOXDWLRQ 6XEMHFW�� 

7UHDWPHQW� EDVH�� 
&RQWURO�JURXS 

7UHDWPHQW�� ������ ������ ������ ������ �������� ��������� �����
 � ����� 

7UHDWPHQW�� ������ ������ ������� ������ ���������� 
��������� ������ ������ 

3URYLGHU� EDVH�� 
$YLYD� 

+DUJUHDYHV� 
/DQVGRZQ ������ � ������ �����
 � ����� ���������� 

��������� 
� 

�����
 � ����� 

/HJDO� �*HQHUDO �����
 � ����� ������� ������ ����������
 
��������� 

� 
�����
 � ����� 

�� 9DOXH�RI���LQGLFDWHV� 0DOH
 �ZKLOH�WKH�YDOXH�RI���GHQRWHV� )HPDOH
 ����PLVVLQJ�YDOXHV�ZHUH�H[FOXGHG�� 
�� 9DOXH�RI���LQGLFDWHV� 7R�DVN�IRU�D�VSHFLILF�GHFXPXODWLRQ�RSWLRQ
 �ZKLOH�WKH�YDOXH�RI���GHQRWHV� 7R� 
H[SORUH�UHWLUHPHQW�RSWLRQV �����PLVVLQJ�YDOXHV�ZHUH�H[FOXGHG� 
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&RQVWDQW �����
 � ����� ������ � ������ ��������� � 
��������� �����
 � ����� 

1 ����� ����� ����� ����� 

6WDQGDUG�HUURUV�LQ�SDUHQWKHVHV 

7DEOH��� %DODQFH�FKHFNV�DIWHU�UHPRYDO�RI�WKRVH�ZKR�UHFHLYHG�SHQVLRQ�DGYLFH�RU�JXLGDQFH�LQ�WKH���� 
PRQWKV�SULRU�WR�WKH�WULDO 

*HQGHU�� $JH 9DOXDWLRQ 6XEMHFW��� 

7UHDWPHQW� EDVH�� 
&RQWURO�JURXS 

���������� 
7UHDWPHQW�� ������ ������ ������ ������ �����
 � ����� 

��������� 

���������� 
7UHDWPHQW�� ������ ������ ������� ������ ������� ������ 

��������� 

3URYLGHU� EDVH�� 
$YLYD� 

+DUJUHDYHV� ���������� �
������ � ������ �����
 � ����� �����
 � ����� 

/DQVGRZQ ��������� 

����������
 �
/HJDO� �*HQHUDO �����
 � ����� ������� ������ �����
 � ����� 

��������� 

��������� �
&RQVWDQW �����
 � ����� ������ � ������ �����
 � ����� 

��������� 

1 ����� ����� ����� ����� 

6WDQGDUG�HUURUV�LQ�SDUHQWKHVHV 

6DPSOH�&KDUDFWHULVWLFV 

7DEOH���EUHDNV�GRZQ�WKH�IXOO�VDPSOH�RI�������SHQVLRQ�VDYHUV� �FROXPQV��� �� ��DQG� 
WKH�WULDO�VDPSOH�RI�������SHQVLRQ�VDYHUV� FROXPQV��� �� ���7KH�WULDO�VDPSOH�ZDV�QRW� 
HYHQO\�GLVWULEXWHG�DFURVV�7UHDWPHQW�JURXSV��ZLWK�����RI�SDUWLFLSDQWV�JRLQJ�WKURXJK� 
WKH�&RQWURO�JURXS��DQG�����DQG�����JRLQJ�WKURXJK�7UHDWPHQW���2QOLQH�%RRNLQJ�DQG� 
7UHDWPHQW���ZDUP�WUDQVIHU�UHVSHFWLYHO\��$�VLPLODU�WUHQG�LV�DOVR�REVHUYHG�LQ�WKH�IXOO� 
VDPSOH��%,7�IROORZHG�XS�ZLWK�WKH�SURYLGHUV�WR�WU\�WR�XQGHUVWDQG�ZK\�WKLV�KDSSHQHG� 
EXW�GLGQ¶W�UHFHLYH�D�SODXVLEOH�H[SODQDWLRQ��7KH�GLIIHUHQFH�LQ�VL]HV�DFURVV�WKH�JURXSV� 
LV�QRW�D�FDXVH�IRU�FRQFHUQ��7KLV�LV�GHPRQVWUDWHG�E\�WKH�EDODQFH�FKHFNV�ZKLFK�ZHUH� 
XQGHUWDNHQ�DQG�ZKLFK�FRQILUPHG�WKDW�WKH�WKUHH�JURXSV�KDG�VLPLODU�FKDUDFWHULVWLFV� 
DQG�ZHUH�QRW�WKHUHIRUH�LPSDFWHG�E\�WKHLU�GLIIHULQJ�VL]H� 

�� 9DOXH�RI���LQGLFDWHV� 0DOH
 �ZKLOH�WKH�YDOXH�RI���GHQRWHV� )HPDOH
 ����PLVVLQJ�YDOXHV�ZHUH�H[FOXGHG� 
�� 9DOXH�RI���LQGLFDWHV� 7R�DVN�IRU�D�VSHFLILF�GHFXPXODWLRQ�RSWLRQ
 �ZKLOH�WKH�YDOXH�RI���GHQRWHV� 7R� 
H[SORUH�UHWLUHPHQW�RSWLRQV �����PLVVLQJ�YDOXHV�ZHUH�H[FOXGHG� 

�� 
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7DEOH����6DPSOH�FKDUDFWHULVWLFV�EUHDNGRZQ 

9DULDEOH 1XPEHU 3HUFHQWDJH 1XPEHU 3HUFHQWDJH 
LQFOXGLQJ� LQFOXGLQJ� H[FOXGLQJ� H[FOXGLQJ� 

SHQVLRQ�VDYHUV� SHQVLRQ�VDYHUV� SHQVLRQ�VDYHUV� SHQVLRQ�VDYHUV� 
ZKR�UHFHLYHG� ZKR�UHFHLYHG� ZKR�UHFHLYHG� ZKR�UHFHLYHG� 
JXLGDQFH JXLGDQFH JXLGDQFH JXLGDQFH 

7UHDWPHQW 

&RQWURO�JURXS ����� ���� ����� ���� 

7UHDWPHQW��� ����� ���� ����� ���� 

7UHDWPHQW�� ����� ���� ����� ���� 

3URYLGHU 

$YLYD ����� ���� ����� ���� 

+DUJUHDYHV� ����� ���� ����� ���� 
/DQVGRZQ 

/HJDO� �*HQHUDO ����� ���� ��� ���� 

*HQGHU 

0DOH ����� ���� ����� ���� 

)HPDOH ����� ���� ����� ���� 

8QNQRZQ � ��� � ��� 

5HJLRQ 

(DVW�0LGODQGV ��� ��� ��� ��� 

(DVW�RI�(QJODQG ��� ��� ��� ��� 

*UHDWHU�/RQGRQ ��� ��� ��� ��� 

1RUWK�(DVW ��� ��� ��� ��� 

1RUWK�:HVW ��� ��� ��� ��� 

1RUWKHUQ�,UHODQG �� ��� �� ��� 

2YHUVHDV �� ��� �� ��� 

6FRWODQG ��� ��� ��� ��� 

6RXWK�(DVW ��� ��� ��� ��� 

6RXWK�:HVW ��� ��� ��� ��� 

:DOHV ��� ��� ��� ��� 

:HVW�0LGODQGV ��� ��� ��� ��� 

8QNQRZQ ����� ���� ����� ���� 

+DG�DGYLFH�RU� 
JXLGDQFH�LQ�WKH� 
SDVW����PRQWKV 

1R ����� ���� ����� ���� 

<HV ����� ���� � ��� 

�� 
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1RW�FOHDU ����� ���� ������ ���� 

&DOO�VXEMHFW 

7R�DVN�IRU�D� 
VSHFLILF� 

GHFXPXODWLRQ� 
RSWLRQ� ����� ���� ����� ���� 

7R�H[SORUH� 
UHWLUHPHQW� 

RSWLRQV ����� ���� ����� ���� 

8QNQRZQ �� ��� �� ��� 

7RWDO ����� ��� ����� ��� 

7DEOH���VXPPDULVHV�NH\�VDPSOH�FKDUDFWHULVWLFV�RI�WKH�SHQVLRQ�VDYHUV�LQFOXGHG�LQ�WKH� 
WULDO�VDPSOH��7KH�PHDQ�DJH�RI�SHQVLRQ�VDYHUV�LQFOXGHG�LV����\HDUV�ROG��ZKLOH�WKH� 
PHDQ�SRW�VL]H�LV���������DQG�WKH�PHGLDQ�SRW�VL]H����������7KLV�GLVWULEXWLRQ��DQG�WKH� 
KLJK�YDOXH�RI�WKH�VWDQGDUG�GHYLDWLRQ��LQGLFDWHV�WKDW�D�VPDOO�SURSRUWLRQ�RI�SHQVLRQ� 
VDYHUV�KDYH�VLJQLILFDQWO\�ODUJHU�SRWV�WKDQ�WKH�PDMRULW\��7KH�VWDWLVWLFV�LOOXVWUDWH�WKDW�WKH� 
PDMRULW\�RI�DSSRLQWPHQWV�ZHUH�ERRNHG�DQG�DWWHQGHG�ZLWKLQ���ZHHNV��$FURVV�WKH� 
VDPSOH��ZH REVHUYHG����RI�SHQVLRQ�VDYHUV�ZKR�KDG�QRW�UHFHLYHG�DGYLFH�RU� 
JXLGDQFH�LQ�WKH�ODVW����PRQWKV�UHFHLYH�JXLGDQFH�ZLWKLQ���ZHHNV��ZKLOH����UHFHLYHG� 
JXLGDQFH�ZLWKLQ�WKH�ZKROH�WULDO�PRQLWRULQJ�SHULRG�� 

7DEOH����'HVFULSWLYH�VWDWLVWLFV� 

0HDQ 6WDQGDUG�GHYLDWLRQ 0HGLDQ 

$JH ����� ���� ����� 

3RW�VL]H ��������� ���������� ������ 

$SSRLQWPHQWV�ERRNHG� ���� ���� � 
ZLWKLQ���ZHHNV 

$SSRLQWPHQWV�DWWHQGHG� ���� ���� � 
ZLWKLQ���ZHHNV 

$SSRLQWPHQWV�ERRNHG ���� ���� � 

$SSRLQWPHQWV�DWWHQGHG ���� ���� � 

�� 
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7ULDO�UHVXOWV 

7KLV�VHFWLRQ�SUHVHQWV�WKH�GHWDLOHG�WULDO�ILQGLQJV�ZKLFK�DUH�VXPPDULVHG�LQ�WKH�PDLQ� 
UHSRUW�� 

:H�LQLWLDOO\�SODQQHG�WR�XVH�2/6�HVWLPDWLRQ�IRU�HDVH�RI�LQWHUSUHWDWLRQ��KRZHYHU�DV�WKH� 
EDVHOLQH�SUREDELOLW\�RI�ERRNLQJ�DQG�DWWHQGLQJ�ZHUH�ORZHU�WKDQ�ZH�DQWLFLSDWHG�ZH� 
GHFLGHG�WR�XVH�ORJLVWLF�HVWLPDWLRQ�IRU�EHWWHU�SUHGLFWLRQ��/RJLVWLF�UHJUHVVLRQV�UHWXUQ� 
RGGV�UDWLRV�LQVWHDG�RI�FRHIILFLHQWV� �IURP�2/6�UHJUHVVLRQV���2GGV�UDWLRV�GHVFULEH�WKH� 
RGGV�RI�DQ�HYHQW�RFFXUULQJ� �H�J��DWWHQGLQJ�DQ�DSSRLQWPHQW ��IRU�D�JURXS� �H�J�� 
7UHDWPHQW���2QOLQH�ERRNLQJ ��RYHU�DQRWKHU�JURXS� �H�J��&RQWURO�JURXS ���$Q�RGGV�UDWLR� 
RI���FDQ�EH�LQWHUSUHWHG�DV�WZLFH�DV�OLNHO\�WR�VHH�DQ�HYHQW�KDSSHQ��ZKLOH�DQ�RGGV�UDWLR� 
RI���LPSOLHV�DQ�HYHQW�LV�HTXDOO\�OLNHO\�WR�KDSSHQ�WR�ERWK�WKH�JURXSV�EHLQJ�FRPSDUHG�� 
2GGV�UDWLRV�DUH�GLIILFXOW�WR�LQWHUSUHW�DQG�DV�D�UHVXOW�DUH�W\SLFDOO\�WUDQVODWHG�LQWR� 
PDUJLQDO�HIIHFWV��ZKLFK�TXDQWLI\�WKH�HVWLPDWHG�HIIHFW��7KH�PDUJLQDO�HIIHFWV�DUH� 
SUHVHQWHG�RQ�WKH�EDU�FKDUWV�LQFOXGHG�LQ�WKH�UHVXOWV�VHFWLRQ�� 

:H�DGMXVWHG�WKH�VWDQGDUG�HUURUV�WR�DFFRXQW�IRU�WKH�IDFW�WKDW�UDQGRPLVDWLRQ�ZDV� 
FOXVWHUHG�DW�WKH�FDOO�KDQGOHU�OHYHO��DV�ZH�H[SHFW�WKDW�WKH�RXWFRPHV�IRU�SHQVLRQ� 
VDYHUV�ZKR�LQWHUDFWHG�ZLWK�WKH�VDPH�FDOO�KDQGOHU�ZLOO�EH�FRUUHODWHG� L�H��UHODWHG�WR� 
HDFK�RWKHU� �� 

&ROXPQ� L ��SUHVHQWV�WKH�UHJUHVVLRQ ZLWKRXW�FRQWUROOLQJ�IRU�FRYDULDWHV�DQG�UHJLRQ�IL[HG� 
HIIHFWV�DQG�FROXPQ� �LL� �SUHVHQWV�WKH�VDPH�UHJUHVVLRQ�LQFOXGLQJ�DGGLWLRQDO�FRYDULDWHV� 
�H�J��SRW�VL]H��DQG�IL[HG�HIIHFWV��7KLV�DSSURDFK�DOORZV�XV�WR�FKHFN�WKH�UREXVWQHVV�RI� 
RXU�ILQGLQJV�E\�FKHFNLQJ�ZKHWKHU WKH�DGGLWLRQ�RI�FRYDULDWHV�DQG�IL[HG�HIIHFWV�DIIHFWV� 
WKH�UHVXOWV��7KH�PDLQ�UHVXOWV�DUH�SUHVHQWHG�LQ�FROXPQ� �LL� �DQG�LQFOXGH�FRYDULDWHV�DQG� 
IL[HG�HIIHFWV�LQ�WKH�PRGHO�� 

3ULPDU\�DQDO\VLV 

3URSRUWLRQ�RI�SHQVLRQ�VDYHUV�ZKR�ERRNHG�D�3HQVLRQ�:LVH�DSSRLQWPHQW 
7DEOH���EHORZ�SUHVHQWV�UHVXOWV�IURP�D�ORJLVWLF�HVWLPDWLRQ�RI�WKH�LPSDFW�RI�WKH� 
LQWHUYHQWLRQV�RQ�WKH�SURSRUWLRQ�RI�SDUWLFLSDQWV�ERRNLQJ�D�3HQVLRQ�:LVH�DSSRLQWPHQW�� 
7KH�SHQVLRQ�VDYHUV�LQ�ERWK�7UHDWPHQW�JURXSV�DUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR�ERRN D� 
3HQVLRQ�:LVH�JXLGDQFH�DSSRLQWPHQW��7KH�SHQVLRQ�VDYHUV�LQ�ERWK�7UHDWPHQWV�KDYH� 
EHWZHHQ�����DQG�����JUHDWHU�RGGV�RI�ERRNLQJ�DQ�DSSRLQWPHQW��DV�REVHUYHG�LQ� 
FROXPQ� �LL� ��7KHVH�ILQGLQJV�DUH�VWDWLVWLFDOO\�VLJQLILFDQW�� 

�� 



� � � �

� �


 � � 
 � �


 � � 
 � �

�

� �

	 
 � � �

�

�

�



 �

�
�


 � �

�



 � 

 �

� �

Mon~y& 
Pensions 
Service 

THE 
BEHAVIOURAL 
INSIGHTS 
TEAM 

7DEOH��� 3ULPDU\�DQDO\VLV�RI�WKH�LPSDFW�RI�WKH�LQWHUYHQWLRQV�RQ�WKH�LQFLGHQFH�RI�ERRNLQJ�D�3HQVLRQ� 
:LVH�DSSRLQWPHQW 

L 
LQFLGHQFH�RI�ERRNLQJ�DQ� 

DSSRLQWPHQW 

LL 
LQFLGHQFH�RI�ERRNLQJ�DQ� 

DSSRLQWPHQW 

7UHDWPHQW� EDVH��&RQWURO 

2QOLQH�%RRNLQJ �����
 � ����� �����
 � ����� 

:DUP�7UDQVIHU �����
 � ����� �����
 � ����� 

3URYLGHU� EDVH��$YLYD� 

+DUJUHDYHV�/DQVGRZQ ������� ������ ������ ������ 

/HJDO� �*HQHUDO �����
 � ����� ������ ������ 

3RW�VL]H �����
 � ������ 

*HQGHU� EDVH��0DOH� 

)HPDOH ������ ������ 

$JH ������ � ������ 

5HDVRQ�IRU�FDOO� EDVH��6SHFLILF� 
GHFXPXODWLRQ�RSWLRQ 

7R�H[SORUH�UHWLUHPHQW�RSWLRQV� �����
 � ����� 

8QNQRZQ ������� ������ 

5HJLRQ�IL[HG�HIIHFWV 1R <HV 

&RQVWDQW ������ � ������ ������ � ������ 

1 ����� ������� 

&OXVWHU�DGMXVWHG�VWDQGDUG�HUURUV�LQ�SDUHQWKHVHV 

3URSRUWLRQ�RI�SHQVLRQ�VDYHUV�ZKR�DWWHQGHG�D�3HQVLRQ�:LVH�DSSRLQWPHQW 
7DEOH���EHORZ�SUHVHQWV�UHVXOWV�IURP�D�ORJLVWLF�UHJUHVVLRQ�ZKLFK�HVWLPDWHV�WKH�LPSDFW� 
RI�WKH�LQWHUYHQWLRQV�RQ�WKH�SURSRUWLRQ�RI�SDUWLFLSDQWV�ERRNLQJ�DQG�DWWHQGLQJ�D� 
3HQVLRQ�:LVH�DSSRLQWPHQW��7KH�ILQGLQJV�LQ�HDFK�FROXPQ�UHIHU�WR�WKH�GLIIHUHQFHV�LQ� 
WKH�RGGV�UDWLR�EHWZHHQ�WKH�7UHDWPHQW�DQG�&RQWURO�JURXSV��)RU�WKH�SXUSRVH�RI� 
LQWHUSUHWDWLRQ��WKH�RGGV�UDWLRV�ZHUH�WUDQVIRUPHG�WR�VLPSOH�SURSRUWLRQV�IRU�WKH�NH\� 
ILQGLQJV�ILJXUHV�LQ�WKH�PDLQ�UHSRUW��7KH�ILQGLQJV�LQ�FROXPQ� �LL� �LQGLFDWH�SHQVLRQ�VDYHUV� 

�� 7ZR�PLVVLQJ�YDOXHV�RI�JHQGHU�ZHUH�H[FOXGHG��DORQJVLGH����REVHUYDWLRQV�ZKHUH�SDUWLFLSDQWV�ZHUH 
ORFDWHG�RYHUVHDV��%RWK�SUHGLFWHG�IDLOXUH�SHUIHFWO\�� 
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LQ�ERWK�7UHDWPHQW�JURXSV�ZHUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR�DWWHQG�DQ�DSSRLQWPHQW� 
WKDQ�SHQVLRQ�VDYHUV�LQ�WKH�&RQWURO�JURXS��7KHLU�RGGV�RI�DWWHQGLQJ�DQ�DSSRLQWPHQW� 
DUH�EHWZHHQ�����DQG�����JUHDWHU� 

7DEOH��� 3ULPDU\�DQDO\VLV�RI�WKH�LPSDFW�RI�WKH�LQWHUYHQWLRQV�RQ�WKH�LQFLGHQFH�RI�ERRNLQJ�DQG�DWWHQGLQJ� 
D�3HQVLRQ�:LVH�DSSRLQWPHQW 

L 
LQFLGHQFH�RI�DWWHQGLQJ�DQ� 

DSSRLQWPHQW 

LL 
LQFLGHQFH�RI�DWWHQGLQJ�DQ� 

DSSRLQWPHQW 

7UHDWPHQW� EDVH��&RQWURO 

2QOLQH�%RRNLQJ �����
 � ����� �����
 � ����� 

:DUP�7UDQVIHU �����
 � ����� �����
 � ����� 

3URYLGHU� EDVH��$YLYD� 

+DUJUHDYHV�/DQVGRZQ ������� ������ ������ ������ 

/HJDO� �*HQHUDO �����
 � ����� ������ ������ 

3RW�VL]H �����
 � ����� 

*HQGHU� EDVH��0DOH� 

)HPDOH ������� ������ 

8QNQRZQ�2WKHU ������ � 

$JH 

5HDVRQ�IRU�FDOO� EDVH��7R�DVN�IRU� 
D�VSHFLILF�GHFXPXODWLRQ�RSWLRQ 

������� ������ 

7R�H[SORUH�UHWLUHPHQW�RSWLRQV� �����
 � ����� 

5HJLRQ�IL[HG�HIIHFWV 

8QNQRZQ 

1R 

������� ������ 

<HV 

&RQVWDQW ������ � ������ ������ � ������ 

1 ����� ������� 

&OXVWHU�DGMXVWHG�VWDQGDUG�HUURUV�LQ�SDUHQWKHVHV 

�� 7ZR�PLVVLQJ�YDOXHV�RI�JHQGHU�ZHUH�H[FOXGHG��DORQJVLGH����REVHUYDWLRQV�ZKHUH�SDUWLFLSDQWV�ZHUH� 
ORFDWHG�RYHUVHDV�DQG����REVHUYDWLRQV�RI�SDUWLFLSDQWV�IURP�1RUWKHUQ�,UHODQG��$OO�SUHGLFWHG�IDLOXUH� 
SHUIHFWO\� 
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([SORUDWRU\�DQDO\VLV 

7DEOH����EHORZ�SUHVHQWV�QRQ�FDXVDO�UHVXOWV�RI�DQ�H[SORUDWRU\�DQDO\VLV�ZKLFK�DLPHG� 
WR�DVVHVV�GLIIHUHQFHV�LQ�IUHTXHQF\�RI�FDQFHOODWLRQV�RI�ERRNHG�DSSRLQWPHQWV�DFURVV� 
7UHDWPHQW�JURXSV��7KH�UHVXOWV�LQGLFDWH�WKDW�EHLQJ�LQ�7UHDWPHQW���LV�DVVRFLDWHG�ZLWK� 
ORZHU�RGGV�RI�DWWHQGLQJ�DQ�DSSRLQWPHQW�DIWHU�DQ�DSSRLQWPHQW�LV�ERRNHG��7KLV�UHVXOW� 
LV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW��%HLQJ�LQ�7UHDWPHQW���JURXS�LV�DVVRFLDWHG�ZLWK�WKH� 
ORZHVW�RGGV�RI�DWWHQGLQJ�DQ�DSSRLQWPHQW�RQFH�LW�LV�ERRNHG�� 

7DEOH���� ,QFLGHQFH�RI�DWWHQGLQJ�D�ERRNHG�3HQVLRQ�:LVH�DSSRLQWPHQW 
L 

,QFLGHQFH�RI�DWWHQGLQJ�D� 
ERRNHG�DSSRLQWPHQW 

LL 
,QFLGHQFH�RI�DWWHQGLQJ�D� 
ERRNHG�DSSRLQWPHQW 

7UHDWPHQW� EDVH��&RQWURO 

2QOLQH�%RRNLQJ ������� ������ ������� ������ 

:DUP�7UDQVIHU ������ � ����� �������� ������ 

3URYLGHU� EDVH��$YLYD� 

+DUJUHDYHV�/DQVGRZQ ������� ������ �������
 � ����� 

/HJDO� �*HQHUDO ������� ������ ������ ������ 

3RW�VL]H �����
 � ������ 

*HQGHU� EDVH��0DOH� 

)HPDOH ������� ������ 

$JH 

5HDVRQ�IRU�FDOO� EDVH��6SHFLILF� 
GHFXPXODWLRQ�RSWLRQ 

�����
 � ������ 

7R�H[SORUH�UHWLUHPHQW�RSWLRQV� ������� ������ 

8QNQRZQ ������ � 

5HJLRQ�IL[HG�HIIHFWV 1R <HV 

&RQVWDQW �����
 � ����� ������� ������ 

1 ��� ����� 

�� 2QH�PLVVLQJ�YDOXH�RI�UHDVRQ�IRU�FDOO�DQG�WKUHH�REVHUYDWLRQV�IURP�1RUWKHUQ�,UHODQG�ZHUH�GURSSHG�DV� 
WKH\�SUHGLFWHG�IDLOXUH�SHUIHFWO\� 
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&OXVWHU�DGMXVWHG�VWDQGDUG�HUURUV�LQ�SDUHQWKHVHV 

5REXVWQHVV�FKHFNV 

7DEOH����EHORZ�SUHVHQWV�UHVXOWV�RI�VXUYLYDO�DQDO\VLV�ZKLFK�LQWHQGHG�WR�HVWDEOLVK�ORQJ� 
WHUP�ERRNLQJ�SDWWHUQV�DFURVV�7UHDWPHQW�JURXSV��7KH�DQDO\VLV�ZDV�FRQGXFWHG�XVLQJ� 
D�&R[�UHJUHVVLRQ��ZLWK�VWDQGDUG�HUURUV�FOXVWHUHG�DW�D�FDOO�KDQGOHU�OHYHO WR�DFFRXQW�IRU� 
WKH�FOXVWHUHG�QDWXUH�RI�WKH�UDQGRPLVDWLRQ�� 

7KH�UHVXOWV�LQGLFDWH�WKDW�SHQVLRQ�VDYHUV�LQ�ERWK�7UHDWPHQW�JURXSV�ZHUH�ERWK�PRUH� 
OLNHO\�WR�ERRN�DQ�DSSRLQWPHQW�DQG�PRUH�OLNHO\�WR�DWWHQG�DQ�DSSRLQWPHQW��7KH�KD]DUG� 
UDWLR�LQ�FROXPQ� L ��VXJJHVWV�EHLQJ�LQ�HLWKHU�RQH�RI�WKH�7UHDWPHQW�JURXSV�DVVRFLDWHG� 
ZLWK�D�����LQFUHDVH�LQ�WKH�LQFLGHQFH�RI�ERRNLQJ�DQ�DSSRLQWPHQW��7KH�KD]DUG�UDWLRV� 
LQ�FROXPQ� �LL� �DUH�VOLJKWO\�ORZHU�DQG�VXJJHVWV�WKDW�EHLQJ�LQ�RQH�RI�WKH�7UHDWPHQW� 
JURXSV�LV�DVVRFLDWHG�ZLWK�D�����WR�����LQFUHDVH�LQ�WKH�LQFLGHQFH�RI�DWWHQGLQJ�DQ� 
DSSRLQWPHQW��$OO�WKH�ILQGLQJV�GHVFULEHG�DUH�VWDWLVWLFDOO\�VLJQLILFDQW� 

7DEOH���� ([SORUDWRU\�DQDO\VLV�RI�WLPLQJ�RI�DSSRLQWPHQW�ERRNLQJV� 
L LL 

,QFLGHQFH�RI�ERRNLQJ�DQ� ,QFLGHQFH�RI�DWWHQGLQJ�DQ� 
DSSRLQWPHQW DSSRLQWPHQW 

7UHDWPHQW� EDVH��&RQWURO 

2QOLQH�%RRNLQJ �����
 � ����� �����
 � ����� 

:DUP�7UDQVIHU �����
 � ����� �����
 � ����� 

3URYLGHU� EDVH��$YLYD� 

+DUJUHDYHV�/DQVGRZQ ������ ������ ������ ������ 

/HJDO� �*HQHUDO ������ ������ ������ ����� 

3RW�VL]H �����
 � ������ �����
 � ����� 

*HQGHU� EDVH��0DOH� 

)HPDOH ������ ������ ������� ������ 

8QNQRZQ�2WKHU �������� � �� �������
 � ����� 

$JH ������ � ������ ������� ������ 

5HDVRQ�IRU�FDOO� EDVH��7R�DVN�IRU� 
D�VSHFLILF�GHFXPXODWLRQ�RSWLRQ 

�� 7KLV�LV�WKH�UHJUHVVLRQ�RXWSXW�DQG�LV�QRW�DQ�HUURU��7KLV�LV�GXH�WR�WKHUH�QRW�EHLQJ�HQRXJK�XQNQRZQ� 
REVHUYDWLRQV�WR�HVWLPDWH�WKH�VWDQGDUG�HUURU� 
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7R�H[SORUH�UHWLUHPHQW�RSWLRQV� 

8QNQRZQ 

�����
 � ����� 

������� ������ 

�����
 � ����� 

������� ������ 

5HJLRQ�IL[HG�HIIHFWV <HV <HV 

1 ����� ����� 

&OXVWHU�DGMXVWHG�VWDQGDUG�HUURUV�LQ�SDUHQWKHVHV 

7KH�UHVXOWV�IURP�WKH�VXUYLYDO�DQDO\VLV�DUH�SUHVHQWHG�YLVXDOO\�LQ�VXUYLYDO�FXUYHV��ZKLFK� 
LOOXVWUDWH�WKH�SURSRUWLRQ�RI�SHQVLRQ�VDYHUV�ZKR�KDG�ERRNHG� �)LJXUH�� ��RU�DWWHQGHG� 
�)LJXUH�� ��DW�GLIIHUHQW�WLPH�SRLQWV��,Q�)LJXUH����ZH�FDQ�VHH�WKDW�WKH�GLIIHUHQFH�LQ� 
SURSRUWLRQ�RI�ERRNLQJV�PDGH�EHWZHHQ�WKH�7UHDWPHQW�DQG�&RQWURO�DUPV�RFFXU�VWUDLJKW� 
DZD\��$V�H[SHFWHG��WKH�GLIIHUHQFH�LQ�SURSRUWLRQ�RI�3HQVLRQ�:LVH�DSSRLQWPHQWV� 
DWWHQGHG�EHWZHHQ�WKH�7UHDWPHQW�DQG�&RQWURO�DUPV��UHSUHVHQWHG�E\�WKH�JDS�EHWZHHQ� 
WKH�EOXH�DQG�JUHHQ�OLQHV�DQG�WKH�JUH\�OLQH��HPHUJHV�JUDGXDOO\�� 

)LJXUH����3URSRUWLRQ�RI�DSSRLQWPHQWV�ERRNHG�ZLWK�UHVSHFW�WR�WLPH�IURP�LQLWLDO�FDOO� 
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$SSHQGL[����5HDVRQV�IRU�QRW�SDUWLFLSDWLQJ�LQ�6WURQJHU�1XGJH 

7DEOH����VKRZV�D�EUHDNGRZQ�RI�WKH�UHDVRQV�JLYHQ�E\�SHQVLRQ VDYHUV�IRU�GHFOLQLQJ�D� 
3HQVLRQ�:LVH�DSSRLQWPHQW�UHFRUGHG�E\�WKH�SURYLGHUV¶�VWDII��,W�VXJJHVWV�WKDW�WKHUH� 
ZHUH�QR�PDMRU�DUHDV�RI�GLIIHUHQFH�EHWZHHQ�UHDVRQV�JLYHQ�IRU�GHFOLQLQJ�DPRQJVW� 
SHQVLRQ�VDYHUV�LQ�WKH�WZR�7UHDWPHQWV��6XIILFLHQW�SUHYLRXV�NQRZOHGJH�ZDV�WKH�PRVW� 
FRPPRQ�UHDVRQ�JLYHQ�IRU�GHFOLQLQJ�DQ�DSSRLQWPHQW��QRW�ZLVKLQJ�WR�GR�LW�DW�WKH� 
FXUUHQW�WLPH�DQG�XQNQRZQ�UHDVRQV�ZHUH�WKH�QH[W�PRVW�FRPPRQ�UHDVRQV�FLWHG� 

7DEOH�����/RJJHG�UHDVRQV�IRU�GHFOLQLQJ�DQ�DSSRLQWPHQW 

5HDVRQ�QRW� 
ERRNHG�WUDQVIHUUHG 7UHDWPHQW�� 7UHDWPHQW�� 

1RW�LQWHUHVWHG�� DOUHDG\�NQRZV� 
HQRXJK ��� ��� 

'LGQ W�ZDQW�WR�GR�LW�QRZ� PLJKW� 
GR�LW�RQ�WKHLU�RZQ��ODWHU ��� ��� 

:DQWHG�WR�DFFHVV�WKHLU�SRW� 
QRZ�'LGQ W�ZDQW�WR�ZDLW�IRU�WKH� �� �� 
JXLGDQFH 

,QWHUHVWHG�EXW�QR�VXLWDEOH�GDWHV ��� � 

,QWHUHVWHG�EXW�QR�VXLWDEOH� 
ORFDWLRQ ��� � 

:DVQ
 W�DEOH�WR�UHDFK�3HQVLRQ� 
:LVH� �WRRN�WRR�ORQJ�� PRUH�WKDQ� � ��� 
���VHFRQGV 

&DOO�HQGHG�XQH[SHFWHGO\ ��� ��� 

2WKHU ��� �� 

8QNQRZQ ��� ��� 

6DPSOH�VL]H ����� ����� 

�� 
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