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5HEHFFD�$KUQVEUDN� 3HWHU�7LFH�

57,�$XWKRUV�� 57,�3URMHFW�'LUHFWRU��
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)RU�TXHVWLRQV�DERXW�WKLV�UHSRUW��SOHDVH�H�PDLO�3HWHU�7LFH#VDPKVD�KKV�JRY��

3UHSDUHG�IRU�6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��
5RFNYLOOH��0DU\ODQG�

3UHSDUHG�E\�57,�,QWHUQDWLRQDO��5HVHDUFK�7ULDQJOH�3DUN��1RUWK�&DUROLQD�
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5HFRPPHQGHG�&LWDWLRQ��&HQWHU�IRU�%HKDYLRUDO�+HDOWK�6WDWLVWLFV�DQG�4XDOLW\��
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$FNQRZOHGJPHQWV�
7KLV�UHSRUW�ZDV�SUHSDUHG�IRU�WKH�6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��
&HQWHU�IRU�%HKDYLRUDO�+HDOWK�6WDWLVWLFV�DQG�4XDOLW\��E\�57,�,QWHUQDWLRQDO��D�UHJLVWHUHG�WUDGHPDUN�
DQG�D�WUDGH�QDPH�RI�5HVHDUFK�7ULDQJOH�,QVWLWXWH���-HUHP\�$OGZRUWK�DQG�/DXUHQ�.OHLQ�:DUUHQ�DW�
57,�OHG�WKH�DQDO\VHV�WKDW�IRUPHG�WKH�EDVLV�IRU�WKLV�UHSRUW��$W�6$0+6$��WKH�UHSRUW�ZDV�UHYLHZHG�
E\�-RQDNL�%RVH�DQG�$UWKXU�+XJKHV��$W�57,��WKH�UHSRUW�ZDV�FRS\HGLWHG�E\�5LFKDUG�6��6WUDZ�DQG�
IRUPDWWHG�E\�-XG\�%��&DQQDGD�DQG�5R[DQQH�6QDDXZ���
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7DEOH�RI�&RQWHQWV�

&KDSWHU� 3DJH�
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��� 6XEVWDQFH�8VH�,WHPV���������������������������������������������������������������������������������������������������������������
���� 7REDFFR�����������������������������������������������������������������������������������������������������������������������
���� $OFRKRO������������������������������������������������������������������������������������������������������������������������
���� +DOOXFLQRJHQV�������������������������������������������������������������������������������������������������������������
���� ,QKDODQWV����������������������������������������������������������������������������������������������������������������������
���� 0HWKDPSKHWDPLQH������������������������������������������������������������������������������������������������������
���� 3UHVFULSWLRQ�'UXJV������������������������������������������������������������������������������������������������������
���� ,OOLFLW�'UXJ�8VH�����������������������������������������������������������������������������������������������������������
���� ,QLWLDWLRQ�RI�6XEVWDQFH�8VH�RU�0LVXVH�LQ�WKH�3DVW�<HDU����������������������������������������������
���� 6XEVWDQFH�8VH�'LVRUGHUV��������������������������������������������������������������������������������������������
����� 6XEVWDQFH�8VH�7UHDWPHQW��������������������������������������������������������������������������������������������

��� 2WKHU�4XHVWLRQQDLUH�&KDQJHV�������������������������������������������������������������������������������������������������
���� 1HZ�&RQWHQW���������������������������������������������������������������������������������������������������������������
���� 'HOHWLRQV���������������������������������������������������������������������������������������������������������������������
���� &KDQJHV�LQ�0RGH�RI�$GPLQLVWUDWLRQ���������������������������������������������������������������������������
���� 3HUFHSWLRQV�RI�5LVN�DQG�$YDLODELOLW\�������������������������������������������������������������������������
���� $GGLWLRQDO�&KDQJHV����������������������������������������������������������������������������������������������������

��� 6WDWH�DQG�6XEVWDWH�(VWLPDWHV��������������������������������������������������������������������������������������������������

��� $YDLODELOLW\�RI������16'8+�'DWD����������������������������������������������������������������������������������������
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7DEOH� 3DJH�

���� 7RSLFV�DQG�6FKHGXOHG�5HOHDVH�'DWHV�IRU�5HSRUWV�IURP�WKH������16'8+���������������������������
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��� ,QWURGXFWLRQ�
7KH�1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK��16'8+��LV�DQ�DQQXDO�VXUYH\�RI�WKH�

FLYLOLDQ��QRQLQVWLWXWLRQDOL]HG�SRSXODWLRQ�RI�WKH�8QLWHG�6WDWHV�DJHG����\HDUV�ROG�RU�ROGHU��'DWD�
IURP�16'8+�SURYLGH�LQIRUPDWLRQ�RQ�LOOLFLW�GUXJ�XVH��DOFRKRO�DQG�WREDFFR�XVH��VXEVWDQFH�XVH�
GLVRUGHUV��68'V���VXEVWDQFH�XVH�WUHDWPHQW��PHQWDO�KHDOWK�LVVXHV��PHQWDO�KHDOWK�VHUYLFH�XVH��DQG�
FR�RFFXUULQJ�68'V�DQG�PHQWDO�KHDOWK�LVVXHV��7KH�VXUYH\�LV�VSRQVRUHG�E\�WKH�6XEVWDQFH�$EXVH�
DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��6$0+6$���8�6��'HSDUWPHQW�RI�+HDOWK�DQG�
+XPDQ�6HUYLFHV��DQG�LV�SODQQHG�DQG�PDQDJHG�E\�6$0+6$
V�&HQWHU�IRU�%HKDYLRUDO�+HDOWK�
6WDWLVWLFV�DQG�4XDOLW\��&%+64���

)RU�������D�QXPEHU�RI�FKDQJHV�ZHUH�PDGH�WR�WKH�16'8+�TXHVWLRQQDLUH�DQG�GDWD�
FROOHFWLRQ�SURFHGXUHV��7KHVH�FKDQJHV�ZHUH�LQWHQGHG�WR�LPSURYH�WKH�TXDOLW\�RI�WKH�GDWD�
FROOHFWHG�DQG�WR�DGGUHVV�FXUUHQW�VXEVWDQFH�XVH�DQG�PHQWDO�KHDOWK�SROLF\�DQG�UHVHDUFK�QHHGV���
&KDQJHV�WR�D�VXUYH\�FDQ�\LHOG�HVWLPDWHV�WKDW�DUH�QRW�FRPSDUDEOH�ZLWK�HVWLPDWHV�IURP�HDUOLHU�
\HDUV�IRU�D�QXPEHU�RI�GLIIHUHQW�UHDVRQV��)RU�H[DPSOH��FRPSDUDELOLW\�PD\�EH�DIIHFWHG�E\�
VXEVWDQWLYH�FKDQJHV�WR�TXHVWLRQV�DERXW�WKH�PHDVXUH�RU�FKDQJHV�LQ�UHVSRQGHQWV
�HOLJLELOLW\�WR�EH�
DVNHG�D�SDUWLFXODU�VHW�RI�TXHVWLRQV��(PSLULFDO�WHVWV�RQ�GDWD�PD\�DOVR�UHYHDO�XQDQWLFLSDWHG�
FKDQJHV��VXFK�DV�FRQWH[W�HIIHFWV���WKDW�UHVXOW�LQ�HVWLPDWHV�IURP�XQFKDQJHG�SRUWLRQV�RI�WKH�
TXHVWLRQQDLUH�QR�ORQJHU�EHLQJ�FRPSDUDEOH�ZLWK�HVWLPDWHV�IURP�HDUOLHU�\HDUV��7KHVH�W\SHV�RI�
HIIHFWV�FDQ�RFFXU�ZKHQ�FKDQJHV�LQ�WKH�UHVSRQGHQW�PDWHULDOV�RU�HDUOLHU�SRUWLRQV�RI�WKH�
TXHVWLRQQDLUH�LQIOXHQFH�WKH�ZD\�D�UHVSRQGHQW�DQVZHUV�FHUWDLQ�TXHVWLRQV��GHVSLWH�WKH�TXHVWLRQV�
UHPDLQLQJ�XQFKDQJHG��:KHQ�WUHQGV�LQ�HVWLPDWHV�RYHU�WLPH�KDYH�EHHQ�SUHVHQWHG�DQG�D�QHZ�
HVWLPDWH�LV�QRW�FRPSDUDEOH�ZLWK�HVWLPDWHV�IURP�SULRU�\HDUV��UHJDUGOHVV�RI�WKH�UHDVRQ�IRU�WKH�
HVWLPDWHV�QR�ORQJHU�EHLQJ�FRPSDUDEOH���WKLV�EUHDN�LQ�FRPSDUDELOLW\�DOVR�FDQ�EH�UHIHUUHG�WR�DV��D�
EUHDN�LQ�WUHQGV���

7KLV�UHSRUW�VXPPDUL]HV�WKH�HIIHFWV�RI�WKH������16'8+�SDUWLDO�UHGHVLJQ�DQG�LQFOXGHV�DQ�
RYHUYLHZ�RI�NH\�HVWLPDWHV�WKDW�DUH�QRW�FRPSDUDEOH�EHWZHHQ�WKH������16'8+�DQG�HDUOLHU�
16'8+�VXUYH\�\HDUV��(VWLPDWHV�WKDW�DUH�QRW�FRPSDUDEOH�DUH�DVVXPHG�WR�KDYH��EURNHQ��WUHQGV�
DQG�WR�EHJLQ�QHZ�EDVHOLQHV�LQ�������7KH�ORVV�RI�FRPSDUDELOLW\�DOVR�SUHYHQWV�WKH�SRROLQJ�RI�GDWD�
WR�SURGXFH�HVWLPDWHV�DFURVV�PXOWLSOH�\HDUV��VXFK�DV�WR�LPSURYH�WKH�SUHFLVLRQ�RI�HVWLPDWHV��ZKHQ�
GDWD�IURP���RU�PRUH�\HDUV�DUH�QRW�FRPSDUDEOH��7KLV�LVVXH�HVSHFLDOO\�DIIHFWV�VWDWH�DQG�VXEVWDWH�
HVWLPDWHV�DQG�FHUWDLQ�UHVHDUFK�VWXGLHV�RQ�VSHFLILF�WRSLFV��7KLV�UHSRUW�DOVR�LQFOXGHV�LQIRUPDWLRQ�
RQ�TXHVWLRQV�DQG�WRSLFV�WKDW�DUH�QR�ORQJHU�DYDLODEOH�RQ�WKH������16'8+�TXHVWLRQQDLUH�DQG�
LQIRUPDWLRQ�RQ�WRSLFV�WKDW�DUH�QHZO\�DYDLODEOH�LQ�16'8+�EHJLQQLQJ�ZLWK�WKH������GDWD���

7KLV�SDUWLDO�UHGHVLJQ�RI�WKH������TXHVWLRQQDLUH�LV�GLIIHUHQW�IURP�WKH�VDPSOH�UHGHVLJQ�
WKDW�ZDV�LPSOHPHQWHG�LQ�WKH������16'8+��0LQLPDO�FKDQJHV�ZHUH�PDGH�WR�WKH������16'8+�
TXHVWLRQQDLUH�WR�DOORZ�DQ\�HIIHFWV�RQ�HVWLPDWHV�WR�EH�DWWULEXWHG�VSHFLILFDOO\�WR�WKH�VDPSOH�

�������������������������������������������������
��7KH�H[DFW�FKDQJHV�DUH�GRFXPHQWHG�LQ�WKH������2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW��20%��FOHDUDQFH�

SDFNDJH�DQG�LQ�D�VXPPDU\�UHSRUW��&%+64������D���7KH������TXHVWLRQQDLUH�LV�DOVR�DYDLODEOH�RQ�WKH�6$0+6$�
ZHEVLWH�DW�KWWS���ZZZ�VDPKVD�JRY�GDWD���

��$�FRQWH[W�HIIHFW�PD\�EH�VDLG�WR�WDNH�SODFH�ZKHQ�WKH�UHVSRQVH�WR�D�TXHVWLRQ�LV�DIIHFWHG�E\�LQIRUPDWLRQ�
WKDW�LV�QRW�SDUW�RI�WKH�TXHVWLRQ�LWVHOI��)RU�H[DPSOH��WKH�FRQWHQW�RI�D�SUHFHGLQJ�TXHVWLRQ�PD\�DIIHFW�WKH�LQWHUSUHWDWLRQ�
RI�D�VXEVHTXHQW�TXHVWLRQ��2U�D�UHVSRQGHQW�PD\�DQVZHU�D�VXEVHTXHQW�TXHVWLRQ�LQ�D�PDQQHU�WKDW�LV�FRQVLVWHQW�ZLWK�
UHVSRQVHV�WR�D�SUHFHGLQJ�TXHVWLRQ�LI�WKH�WZR�TXHVWLRQV�DUH�FORVHO\�UHODWHG�WR�HDFK�RWKHU��

http://www.samhsa.gov/data/
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UHGHVLJQ��(VWLPDWHV�IURP�WKH������16'8+�ZHUH�DQDO\]HG�LQ�GHSWK��DQG�WKH�VDPSOH�UHGHVLJQ�
ZDV�GHWHUPLQHG�QRW�WR�KDYH�DIIHFWHG�WKH�FRPSDUDELOLW\�RI�WKH������HVWLPDWHV�ZLWK�HVWLPDWHV�
IURP�HDUOLHU�\HDUV����

0DQ\�NH\�PHDVXUHV�WKDW�DUH�QRW�GLVFXVVHG�LQ�WKLV�UHSRUW��VXFK�DV�HVWLPDWHV�RI�PHQWDO�
KHDOWK�LVVXHV�DQG�WKH�XVH�RI�PDULMXDQD��FRFDLQH��DQG�KHURLQ��ZHUH�QRW�FKDQJHG�IRU�������
(VWLPDWHV�IRU�WKHVH�PHDVXUHV�WKDW�GLG�QRW�FKDQJH�DUH�DVVXPHG�WR�UHPDLQ�FRPSDUDEOH�ZLWK�WKRVH�
IURP�HDUOLHU�\HDUV��$�FRPSOHWH�OLVW�RI�WKH�FKDQJHV�WKDW�ZHUH�PDGH�WR�WKH������16'8+�
LQVWUXPHQW�DQG�WKH�UHDVRQV�IRU�WKH�FKDQJH�DUH�SURYLGHG�LQ�$SSHQGL[�$��$�GHWDLOHG�UHGHVLJQ�
LPSDFW�DQDO\VLV�UHSRUW�EDVHG�RQ�ILQDO������GDWD�LV�IRUWKFRPLQJ��$�EULHI�GLVFXVVLRQ�RI�VSHFLILF�
FKDQJHV�DQG�WKHLU�LPSDFW�RQ������16'8+�PHDVXUHV�LV�LQFOXGHG�LQ�WKH�UHPDLQGHU�RI�WKLV�UHSRUW��

� �

�������������������������������������������������
��)RU�PRUH�LQIRUPDWLRQ�RQ�WKH������VDPSOH�UHGHVLJQ��VHH�&%+64������E���
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��� 6XEVWDQFH�8VH�,WHPV��
���� 7REDFFR�

3ULRU�WR�������TXHVWLRQV�DERXW�FKHZLQJ�WREDFFR�DQG�VQXII�ZHUH�DVNHG�VHSDUDWHO\�LQ�WKH�
1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK��16'8+���,Q�������WKHVH�TXHVWLRQV�ZHUH�FRPELQHG�
LQWR�D�VLQJOH�VHW�RI�TXHVWLRQV�DERXW�VPRNHOHVV�WREDFFR�EHFDXVH�DQDO\VHV�RQ�16'8+�GDWD�
LQGLFDWHG�WKDW�UHVSRQGHQWV�ZHUH�JHQHUDOO\�XQDEOH�WR�GLVWLQJXLVK�EHWZHHQ�FKHZLQJ�WREDFFR�DQG�
VQXII��7KH�WREDFFR�SURGXFW��VQXV��ZDV�DOVR�DGGHG�DV�DQ�H[DPSOH�LQ�WKH�QHZ�VPRNHOHVV�WREDFFR�
TXHVWLRQV��$�QHZ�EDVHOLQH�ZLOO�EHJLQ�ZLWK������IRU�DOO�VPRNHOHVV�WREDFFR�HVWLPDWHV��DQG�WUHQGV�
JRLQJ�EDFN�WR������IRU�VPRNHOHVV�WREDFFR�ZLOO�QRW�EH�DYDLODEOH��$QDO\VHV�VKRZ�WKDW�D�VPDOO�
SRUWLRQ�RI�DOO�WREDFFR�XVHUV�DUH�WKRVH�ZKR�XVHG�RQO\�VPRNHOHVV�WREDFFR��WKHUHIRUH��WKH�FKDQJH�
WR�WKH�VPRNHOHVV�WREDFFR�FRPSRQHQW�IRU������LV�QRW�H[SHFWHG�WR�DIIHFW�WKH�FRPSDUDELOLW\�RI�WKH�
RYHUDOO��DQ\�WREDFFR�XVH��PHDVXUHV��DQG�WUHQGV�ZLOO�FRQWLQXH�WR�EH�UHSRUWHG�IRU�DQ\�WREDFFR�
XVH��(VWLPDWHV�IRU�FLJDUHWWH��FLJDU��DQG�SLSH�WREDFFR�XVH�ZHUH�QRW�DIIHFWHG��

���� $OFRKRO�

7KH�WKUHVKROG�IRU�GHWHUPLQLQJ�ELQJH�DOFRKRO�XVH�IRU�IHPDOHV�ZDV�ORZHUHG�IURP�ILYH�RU�
PRUH�GULQNV�RQ�DQ�RFFDVLRQ�IRU�WKH������DQG�HDUOLHU�16'8+V�WR�IRXU�RU�PRUH�GULQNV�RQ�DQ�
RFFDVLRQ�IRU�WKH������16'8+�WR�HQVXUH�FRQVLVWHQF\�ZLWK�IHGHUDO�GHILQLWLRQV��DQG�RWKHU�IHGHUDO�
GDWD�FROOHFWLRQ�SURJUDPV��7KH�WKUHVKROG�IRU�PDOHV�LQ������UHPDLQHG�DW�ILYH�RU�PRUH�GULQNV�RQ�
DQ�RFFDVLRQ��%HFDXVH�KHDY\�DOFRKRO�XVH�LV�GHILQHG�DV�HQJDJLQJ�LQ�ELQJH�DOFRKRO�XVH�RQ�HDFK�RI�
��RU�PRUH�GD\V�LQ�WKH�SDVW����GD\V��KHDY\�DOFRKRO�XVH�PHDVXUHV�IRU�IHPDOHV�ZHUH�DOVR�DIIHFWHG��
(VWLPDWHV�RI�ELQJH�DQG�KHDY\�DOFRKRO�XVH�IRU�IHPDOHV��ELQJH�DQG�KHDY\�DOFRKRO�XVH�IRU�WKH�
RYHUDOO�SRSXODWLRQ��ERWK�JHQGHUV���DQG�LQLWLDWLRQ�RI�ELQJH�DOFRKRO�XVH�ZLOO�EHJLQ�QHZ�EDVHOLQHV�
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DVNHG�LQ�WKH�VSHFLDO�GUXJV�VHFWLRQ�RI�WKH�LQWHUYLHZ�IURP������WR�������,Q�������KRZHYHU��WKHVH�
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VXEVWDQFHV�ZLOO�QRZ�EH�LQFOXGHG�LQ�HVWLPDWHV�RI�DQ\�KDOOXFLQRJHQ�XVH��$V�D�UHVXOW�RI�WKHVH�
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4 

new baselines will begin for estimates of the use of ketamine, AMT/DMT/"Foxy," and Salvia 
divinorum. Trends for these measures will not be reported for the 2015 NSDUH. However, 
2015 estimates of phencyclidine (PCP) and lysergic acid diethylamide (LSD) are assumed to 
remain comparable with estimates in prior years.  

2.4 Inhalants 

New questions were added to the inhalants section of the interview for 2015 about the 
lifetime use of felt-tip pens and computer keyboard cleaner, also known as "air duster." 
Estimates for these specific inhalants will be newly available beginning with 2015 data. These 
changes are especially salient for estimates of youth substance use. Additionally, new baselines 
will begin with 2015 for all estimates of overall use of any inhalant, past year initiation of 
inhalant use, and inhalant dependence and abuse. Trends going back to 2002 for inhalants will 
not be available. 

2.5 Methamphetamine 

Prior to 2015, questions about methamphetamine use were asked in the context of 
misuse of prescription stimulants because methamphetamine is legally available by 
prescription (Desoxyn®). For 2015, a new set of questions specific to methamphetamine was 
created and administered separately from the prescription drug items because most 
methamphetamine is produced and consumed illicitly in the United States. New baselines will 
begin with 2015 for all estimates of methamphetamine use and past year initiation of 
methamphetamine. New questions for methamphetamine dependence and abuse also were 
added for 2015; a new baseline also will begin with 2015 for estimates of methamphetamine 
dependence or abuse. Trends for methamphetamine measures going back to 2002 will not be 
available. 

2.6 Prescription Drugs 

The prescription drug questions were redesigned for the 2015 NSDUH. Prior to 2015, 
NSDUH focused on estimates of prescription drug misuse (previously called "nonmedical 
use") at the category level (pain relievers, sedatives, tranquilizers, and sedatives), but did not 
collect many details regarding the use or misuse of many specific prescription drugs in the past 
year. Questions about lifetime misuse of most specific prescription drugs were asked only for 
the lifetime period. Questions about any use of prescription drugs (as opposed to just misuse) 
also were not asked. Collecting more detailed and complete information on use, misuse, and 
recent initiation of a comprehensive set of specific prescription drugs was determined to be 
more useful for policy and research purposes, partly due to public health concerns about recent 
increases in addiction, overdose, and death involving prescription drugs, particularly 
prescription pain relievers. To address these priorities, the following changes were 
implemented in 2015: 

• The focus of the prescription drug questions in 2015 was changed to a 12-month 
reference period instead of the lifetime reference period that was used in prior NSDUH 
questionnaires. Detailed information was collected regarding past year use and misuse 
of several specific prescription drugs and overall drug categories (pain relievers, 
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tranquilizers, stimulants, and sedatives), but detailed questions on lifetime misuse of 
specific prescription drugs were not included. 

• Questions about any use of prescription drugs (instead of just misuse) during the past 
year were added. 

• The definition of misuse was revised to use of a drug "in any way a doctor did not 
direct you to use it [or them]" in order to focus on the behavioral components of 
misuse. Prior to 2015, respondents were asked about the use of prescription drugs that 
were not prescribed for respondents (i.e., a behavior) or that respondents took only for 
the experience or feeling that the drugs caused (i.e., a motivation). Examples of 
behaviors of misuse that were presented to respondents in 2015 included (a) use 
without a prescription of the respondent's own; (b) use in greater amounts, more often, 
or longer than told to take a drug; or (c) use in any other way a doctor did not tell 
respondents to take a drug. 

• Electronic images of prescription drugs replaced the hard-copy "pill cards" that were 
shown to respondents, and examples other than pills were shown (e.g., a picture of 
morphine in liquid form for injection and pictures of patches for delivering certain 
drugs through the skin). 

• Prescription drugs that previously were included elsewhere in the questionnaire (i.e., 
Adderall® and Ambien®) were moved to the appropriate prescription drug module. 
As noted earlier, methamphetamine was also moved to its own section that was 
separate from prescription stimulants. 

• New information was collected on the specific ways in which respondents misused 
prescription drugs (e.g., without a prescription of the respondent's own, use in greater 
amounts than prescribed). 

• New detailed information was collected on the motivations for misuse. 

These changes will result in new baselines for 2015 for all prescription drug measures, 
including measures for any prescription psychotherapeutic drug and categories of 
psychotherapeutic drugs (pain relievers, tranquilizers, stimulants, and sedatives). Specifically, 
new baselines will begin in 2015 for measures of use and misuse, past year initiation of 
prescription drug misuse, and prescription drug use disorders. Additionally, due to the 
differences in the way lifetime prescription drug misuse was measured in 2015, it appears that 
lifetime misuse measures are underreported compared with prior years. Therefore, lifetime 
prescription drug misuse measures will not be reported, including the reporting of trends.  

2.7 Illicit Drug Use 

Due to the changes to questions about hallucinogens, inhalants, methamphetamine, and 
prescription drugs, new baselines will begin with 2015 for lifetime, past year, and past month 
measures for any illicit drug use and the use of any illicit drug other than marijuana. Trends 
going back to 2002 for these overall illicit drug measures will not be available. A new baseline 
will begin for 2015 for the lifetime use of any illicit drug even though lifetime prescription 
drug misuse will not be reported because any illicit drug use is dominated by marijuana. 
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2.8 Initiation of Substance Use or Misuse in the Past Year 

Estimates of the initiation of use (or misuse) of a particular substance in the past year 
are captured and reported as part of NSDUH. As discussed above, 2015 estimates of initiation 
of methamphetamine, inhalants, hallucinogens, and categories of prescription drugs (pain 
relievers, tranquilizers, stimulants, and sedatives) will not be comparable with estimates from 
earlier years. Initiation estimates for marijuana, alcohol, tobacco, cocaine, crack, heroin, LSD, 
and PCP are not affected by the questionnaire changes. 

As noted previously, lifetime (but not past year) misuse of prescription drugs may be 
underreported for 2015 because the new prescription drug questions do not focus on details of 
lifetime misuse. Therefore, it is not possible with the 2015 NSDUH data to accurately identify 
respondents who may have initiated the misuse of prescription drugs more than 12 months 
prior to being interviewed. In turn, accurate estimation of the number of individuals who are at 
risk for the initiation of misuse of prescription drugs is affected because individuals who 
initiated misuse more than 12 months prior to being interviewed are no longer "at risk" for 
initiation. The changes to the prescription drug questions also create limitations for making 
overall estimates for initiation of misuse of any prescription psychotherapeutic drug and for 
initiation of any illicit drug use. Therefore, starting with 2015, past year initiation of the misuse 
of any prescription psychotherapeutic drug and past year initiation of any illicit drug use will 
not be reported. 

2.9 Substance Use Disorders 

Due to the changes to questions about hallucinogens, inhalants, methamphetamine, and 
prescription drugs, the set of respondents who were eligible to be asked questions about 
substance use disorders (SUDs) was different in 2015 than in earlier years. Therefore, the SUD 
estimates for hallucinogens, inhalants, methamphetamine (which are new for 2015), and 
prescription drugs will begin new baselines in 2015, and trends for these SUD measures will 
not be reported. New baselines will also be started with 2015 for the aggregated categories of 
SUDs for "any illicit drug" and SUDs for illicit drugs or alcohol. Estimates of SUDs for 
alcohol, marijuana, cocaine, and heroin are assumed to remain comparable with those in earlier 
years.  

2.10 Substance Use Treatment 

The changes in the questions for hallucinogens, inhalants, methamphetamine, and 
prescription drugs also resulted in the sets of respondents who were eligible to be asked 
questions about substance use treatment being different in 2015 than in earlier years. 
Therefore, 2015 substance use treatment measures, including the perceived need for treatment, 
receipt of treatment, and treatment for co-occurring SUD and mental illness are assumed not to 
be comparable with those in earlier years. Depending on the results of further investigations 
(see below), new baselines may be established for all treatment measures for specific drugs and 
overall illicit drug categories. Trends for these measures will not be shown for 2015. Measures 
of treatment specifically for mental health concerns were not affected for 2015.  

Further analyses will be conducted when more years of substance use treatment data are 
available to examine whether estimates of substance use treatment in 2015 and future years can 
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��� 6WDWH�DQG�6XEVWDWH�(VWLPDWHV�
3XEOLVKHG�1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK�HVWLPDWHV�DW�WKH�VWDWH�DQG�VXEVWDWH�

OHYHOV�DUH�SURGXFHG�XVLQJ�VPDOO�DUHD�HVWLPDWLRQ�PHWKRGV�DQG�E\�SRROLQJ�PXOWLSOH�\HDUV�RI�GDWD��
)RU�VWDWH�OHYHO�HVWLPDWHV����\HDUV�RI�GDWD�DUH�FRPELQHG��DQG���\HDUV�RI�GDWD�DUH�FRPELQHG�IRU�
VXEVWDWH�HVWLPDWHV��+RZHYHU��EHFDXVH�VRPH�RI�WKH�PHDVXUHV�ZLOO�QRW�KDYH�FRPSDUDEOH�GDWD�
EHWZHHQ������DQG������RU�IRU������WR�������WKH�&HQWHU�IRU�%HKDYLRUDO�+HDOWK�6WDWLVWLFV�DQG�
4XDOLW\�LV�GHWHUPLQLQJ�KRZ�EHVW�WR�SURGXFH�WKH�QH[W�ZDYH�RI�VWDWH�DQG�VXEVWDWH�HVWLPDWHV���
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��� $YDLODELOLW\�RI������16'8+�'DWD��
7KH�&HQWHU�IRU�%HKDYLRUDO�+HDOWK�6WDWLVWLFV�DQG�4XDOLW\��&%+64��FXUUHQWO\�SODQV�WR�

UHOHDVH�VHYHQ�ILUVW�ILQGLQJV�UHSRUWV�IRU�WKH������1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK�
�16'8+��LQ�DGGLWLRQ�WR�D�IXOO�VHW�RI�GHWDLOHG�WDEOHV�RI�HVWLPDWHV��7DEOH�����VKRZV�WKH�WRSLFV�
DQG�SXEOLFDWLRQ�VFKHGXOH�IRU�WKH�UHSRUWV��

16'8+�GHWDLOHG�WDEOHV�IRU������ZLOO�EH�UHOHDVHG�DORQJ�ZLWK�WKH�ILUVW�WZR�SXEOLFDWLRQV�
RQ�6HSWHPEHU����������'LIIHUHQW�FRGHV�ZLOO�EH�XVHG�LQ�WKH�WDEOHV�WR�LQGLFDWH�HVWLPDWHV�WKDW�DUH�
QRW�UHSRUWHG���QU����QRW�FRPSDUDEOH���QF����RU�QRW�DYDLODEOH��������EHFDXVH�RI�WKH�TXHVWLRQQDLUH�
FKDQJHV��3XEOLFDWLRQ�RI�VWDWH�HVWLPDWHV�LV�H[SHFWHG�WR�EHJLQ�LQ�'HFHPEHU�������XVLQJ������DQG�
�����GDWD���DQG�SXEOLFDWLRQ�RI�VXEVWDWH�HVWLPDWHV�LV�VFKHGXOHG�WR�EHJLQ�LQ�WKH�VXPPHU�RI�������

7DEOH����� 7RSLFV�DQG�6FKHGXOHG�5HOHDVH�'DWHV�IRU�5HSRUWV�IURP�WKH������16'8+�
7RSLF� 6FKHGXOHG�3XEOLFDWLRQ�'DWH�
.H\�6XEVWDQFH�8VH�DQG�0HQWDO�+HDOWK�,QGLFDWRUV�LQ�WKH�
8QLWHG�6WDWHV��5HVXOWV�IURP�WKH������1DWLRQDO�6XUYH\�RQ�
'UXJ�8VH�DQG�+HDOWK�

6HSWHPEHU���������

3UHVFULSWLRQ�'UXJ�8VH�DQG�0LVXVH�LQ�WKH�8QLWHG�6WDWHV��
5HVXOWV�IURP�WKH������1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�
+HDOWK�

6HSWHPEHU���������

6XLFLGDO�7KRXJKWV�DQG�%HKDYLRU�DPRQJ�$GXOWV��5HVXOWV�
IURP�WKH������1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK� 6HSWHPEHU����������

5HFHLSW�RI�6HUYLFHV�IRU�6XEVWDQFH�8VH�DQG�0HQWDO�+HDOWK�
,VVXHV�DPRQJ�$GXOWV��5HVXOWV�IURP�WKH������1DWLRQDO�
6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK�

6HSWHPEHU����������

6H[XDO�2ULHQWDWLRQ�DQG�(VWLPDWHV�RI�$GXOW�6XEVWDQFH�8VH�
DQG�0HQWDO�+HDOWK��5HVXOWV�IURP�WKH������1DWLRQDO�
6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK�

2FWREHU����������

5LVN�DQG�3URWHFWLYH�)DFWRUV�DQG�(VWLPDWHV�RI�6XEVWDQFH�
8VH�,QLWLDWLRQ��5HVXOWV�IURP�WKH������1DWLRQDO�6XUYH\�RQ�
'UXJ�8VH�DQG�+HDOWK�

2FWREHU����������

6SRXVHV�DQG�&KLOGUHQ�RI�8�6��0LOLWDU\�3HUVRQQHO��
6XEVWDQFH�8VH�DQG�0HQWDO�+HDOWK�3URILOH� 1RYHPEHU���������

$V�LQ�SUHYLRXV�\HDUV��&%+64�ZLOO�FRQVWUXFW�D�SXEOLF�XVH�GDWD�ILOH�IRU�WKH������16'8+�
WKDW�ZLOO�EH�DYDLODEOH�LQ�ODWH������RU�HDUO\�������8VHUV�RI�16'8+�GDWD�ILOHV��LQFOXGLQJ�WKH�
SXEOLF�XVH�ILOHV��ZLOO�VHH�WKH�TXHVWLRQQDLUH�FKDQJHV�UHIOHFWHG�LQ�WKH�YDULDEOH�QDPHV��ODEHOV��DQG�
FRGHERRN�GRFXPHQWDWLRQ��9DULDEOHV�WKDW�DUH�DVVXPHG�WR�QRW�EH�FRPSDUDEOH�ZLWK�WKHLU�
FRXQWHUSDUWV�LQ�SULRU�\HDUV�ZLOO�EH�UHQDPHG�IRU������WR�DOHUW�GDWD�XVHUV�WR�WKH�FKDQJHV��
$GGLWLRQDOO\��YDULDEOHV�ZLWK�XQNQRZQ�FRPSDUDELOLW\�ZLOO�DOVR�EH�UHQDPHG�IRU������XQWLO�D�ILQDO�
GHFLVLRQ�FDQ�EH�PDGH�UHJDUGLQJ�FRPSDUDELOLW\��9DULDEOHV�WKDW�DUH�DVVXPHG�WR�UHPDLQ�
FRPSDUDEOH�ZLWK�WKHLU�FRXQWHUSDUWV�LQ�SULRU�\HDUV�ZLOO�UHWDLQ�WKH�VDPH�YDULDEOH�QDPHV�RQ������
16'8+�GDWD�ILOHV�WKDW�WKH\�KDG�LQ�������
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5HIHUHQFHV�
$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ����������'LDJQRVWLF�DQG�VWDWLVWLFDO�PDQXDO�RI�PHQWDO�
GLVRUGHUV��'60�,9���:DVKLQJWRQ��'&��$XWKRU��

%R\G��&��-���	�0F&DEH��6��(����������&RPLQJ�WR�WHUPV�ZLWK�WKH�QRQPHGLFDO�XVH�RI�SUHVFULSWLRQ�
PHGLFDWLRQV��6XEVWDQFH�$EXVH�7UHDWPHQW��3UHYHQWLRQ��DQG�3ROLF\������������GRL��������������
���;������

&HQWHU�IRU�%HKDYLRUDO�+HDOWK�6WDWLVWLFV�DQG�4XDOLW\����������5HVXOWV�IURP�WKH������1DWLRQDO�
6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK��'HWDLOHG�WDEOHV��5RFNYLOOH��0'��6XEVWDQFH�$EXVH�DQG�0HQWDO�
+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��

&HQWHU�IRU�%HKDYLRUDO�+HDOWK�6WDWLVWLFV�DQG�4XDOLW\�������D���1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�
+HDOWK�������DQG������UHGHVLJQ�FKDQJHV��5RFNYLOOH��0'��6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�
6HUYLFHV�$GPLQLVWUDWLRQ��

&HQWHU�IRU�%HKDYLRUDO�+HDOWK�6WDWLVWLFV�DQG�4XDOLW\�������E��������1DWLRQDO�6XUYH\�RQ�'UXJ�
8VH�DQG�+HDOWK��0HWKRGRORJLFDO�UHVRXUFH�ERRN��6HFWLRQ����6DPSOH�GHVLJQ�UHSRUW���5RFNYLOOH��
0'��6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ���

&ROOLYHU��-��'���	�*IURHUHU��-��&����������0RWLYH�IRU�QRQPHGLFDO�XVH�RI�SUHVFULSWLRQ�SDLQ�
UHOLHYHUV�LQ�WKH�1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK��-RXUQDO�RI�3DLQ��������������
GRL���������M�MSDLQ�������������

+XEEDUG��0��/���3DQWXOD��-���	�/HVVOHU��-��7����������(IIHFWV�RI�GHFRPSRVLWLRQ�RI�FRPSOH[�
FRQFHSWV��,Q�&��)��7XUQHU��-��7��/HVVOHU��	�-��&��*IURHUHU��(GV����6XUYH\�PHDVXUHPHQW�RI�GUXJ�
XVH��0HWKRGRORJLFDO�VWXGLHV��3XEOLFDWLRQ�1R��$'0����������SS������������5RFNYLOOH��0'��
1DWLRQDO�,QVWLWXWH�RQ�'UXJ�$EXVH��

1DWLRQDO�,QVWLWXWH�RQ�$OFRKRO�$EXVH�DQG�$OFRKROLVP���������:LQWHU���1,$$$�FRXQFLO�
DSSURYHV�GHILQLWLRQ�RI�ELQJH�GULQNLQJ��1,$$$�1HZVOHWWHU�������S�����1,+�3XEOLFDWLRQ�1R�����
������5HWULHYHG�IURP�
KWWS���SXEV�QLDDD�QLK�JRY�SXEOLFDWLRQV�1HZVOHWWHU�ZLQWHU�����1HZVOHWWHUB1XPEHU��SGI��

3DWLHQW�3URWHFWLRQ�DQG�$IIRUGDEOH�&DUH�$FW�RI�������3XE��/��1R�����������7LWOH�,,����������
������0DUFK������������5HWULHYHG�IURP�KWWSV���ZZZ�JSR�JRY�IGV\V�SNJ�3/$:�
���SXEO����SGI�3/$:����SXEO����SGI��

6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ����������/HDGLQJ�FKDQJH������
$GYDQFLQJ�WKH�EHKDYLRUDO�KHDOWK�RI�WKH�QDWLRQ������������++6�3XEOLFDWLRQ�1R��3(3����
/($'&+$1*(����5HWULHYHG�IURP�KWWS���ZZZ�VDPKVD�JRY�GDWD���

8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��$VVLVWDQW�6HFUHWDU\�IRU�3ODQQLQJ�DQG�
(YDOXDWLRQ���������2FWREHU���8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�LPSOHPHQWDWLRQ�
JXLGDQFH�RQ�GDWD�FROOHFWLRQ�VWDQGDUGV�IRU�UDFH��HWKQLFLW\��VH[��SULPDU\�ODQJXDJH��DQG�GLVDELOLW\�
VWDWXV��5HWULHYHG�IURP�KWWSV���DVSH�KKV�JRY�EDVLF�UHSRUW�KKV�LPSOHPHQWDWLRQ�JXLGDQFH�GDWD�
FROOHFWLRQ�VWDQGDUGV�UDFH�HWKQLFLW\�VH[�SULPDU\�ODQJXDJH�DQG�GLVDELOLW\�VWDWXV��

http://pubs.niaaa.nih.gov/publications/Newsletter/winter2004/Newsletter_Number3.pdf
https://www.gpo.gov/fdsys/pkg/PLAW-111publ148/pdf/PLAW-111publ148.pdf
https://www.gpo.gov/fdsys/pkg/PLAW-111publ148/pdf/PLAW-111publ148.pdf
http://www.samhsa.gov/data/
https://aspe.hhs.gov/basic-report/hhs-implementation-guidance-data-collection-standards-race-ethnicity-sex-primary-language-and-disability-status
https://aspe.hhs.gov/basic-report/hhs-implementation-guidance-data-collection-standards-race-ethnicity-sex-primary-language-and-disability-status
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=DFQ\��-��3���	�/LFKWRU��6��$����������1RQPHGLFDO�XVH�RI�SUHVFULSWLRQ�RSLRLGV��0RWLYH�DQG�
XELTXLW\�LVVXHV��-RXUQDO�RI�3DLQ��������������GRL���������M�MSDLQ�������������
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DQG�5HDVRQV�IRU�&KDQJHV�
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7DEOH�$��� 4XHVWLRQQDLUH�&KDQJHV�IRU�WKH������6XUYH\�DQG�5HDVRQV�IRU�&KDQJHV�

4XHVWLRQQDLUH�&KDQJH�IRU������ 5HDVRQV�IRU�&KDQJH�
4XHVWLRQQDLUH�6HFWLRQ��,QWHUYLHZHU�$GPLQLVWHUHG�'HPRJUDSKLFV�
0DULWDO�VWDWXV�DQG�QXPEHU�RI�WLPHV�PDUULHG��TXHVWLRQV�4'���DQG�4'�����
0RYHG�WKHVH�TXHVWLRQV�IURP�WKH�LQWHUYLHZHU�DGPLQLVWHUHG�GHPRJUDSKLFV�
VHFWLRQ��ZKLFK�LV�DGPLQLVWHUHG�XVLQJ�FRPSXWHU�DVVLVWHG�SHUVRQDO�LQWHUYLHZLQJ�
�&$3,���WR�WKH�HGXFDWLRQ�VHFWLRQ�ODWHU�LQ�WKH�LQWHUYLHZ��4XHVWLRQV�LQ�WKH�
HGXFDWLRQ�VHFWLRQ�LQ������ZHUH�VHOI�DGPLQLVWHUHG�XVLQJ�DXGLR�FRPSXWHU�
DVVLVWHG�VHOI�LQWHUYLHZLQJ��$&$6,����

7KHVH�TXHVWLRQV�ZHUH�PRYHG�WR�$&$6,�WR�PLQLPL]H�LQWHUYLHZHU�EXUGHQ�DQG�
PD[LPL]H�VWDQGDUGL]DWLRQ�LQ�RUGHU�WR�UHGXFH�SRWHQWLDO�LQWHUYLHZHU�HIIHFWV��

5HYLVHG�WKH�HGXFDWLRQDO�DWWDLQPHQW�FDWHJRULHV�LQ�TXHVWLRQ�4'����LQFOXGLQJ�
FDWHJRULHV�IRU�FRPSOHWLRQ�RI�D�KLJK�VFKRRO�GLSORPD��FRPSOHWLRQ�RI�WKH���WK�
JUDGH�ZLWKRXW�UHFHLYLQJ�D�GLSORPD��RU�UHFHLSW�RI�D�*HQHUDO�(GXFDWLRQDO�
'HYHORSPHQW��*('���FHUWLILFDWH�RI�KLJK�VFKRRO�FRPSOHWLRQ��)RU�HGXFDWLRQ�
EH\RQG�WKH���WK�JUDGH��WKH�FDWHJRULHV�LQFOXGH�UHFHLSW�RI�FROOHJH�FUHGLW�ZLWKRXW�
D�GHJUHH�RU�UHFHLSW�RI�VSHFLILF�GHJUHHV��LQFOXGLQJ�DQ�DVVRFLDWH
V�GHJUHH��

� ,Q�1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK��16'8+��HGXFDWLRQ
PHDVXUHV�SULRU�WR�������DGXOW�UHVSRQGHQWV��5V��ZKR�UHSRUWHG�FRPSOHWLQJ
WKH���WK�JUDGH�ZHUH�DVVXPHG�WR�EH�KLJK�VFKRRO�JUDGXDWHV��7KLV�DVVXPSWLRQ
PD\�QRW�DOZD\V�EH�FRUUHFW�

� 7KH�SUHYLRXV�16'8+�DGXOW�HGXFDWLRQ�PHDVXUH�IRU�FROOHJH�JUDGXDWHV
DVVXPHG�FRPSOHWLRQ�RI�D���\HDU�GHJUHH�RU�KLJKHU�DQG�GLG�QRW�DOORZ�IRU
LGHQWLILFDWLRQ�RI�5V�ZKR�UHFHLYHG�DQ�DVVRFLDWH
V�GHJUHH�

� $GGLWLRQDO�TXHVWLRQV�ZHUH�UHTXLUHG�WR�LGHQWLI\�KLJK�VFKRRO�GURSRXWV�
7KHVH�TXHVWLRQV�WR�LGHQWLI\�GURSRXWV�ZHUH�DVNHG�RQO\�RI�5V�DJHG����WR����

4XHVWLRQQDLUH�6HFWLRQ��&DOHQGDU�
5HSODFHG�WKH�SDSHU�FDOHQGDU�IRU�GHILQLQJ�UHIHUHQFH�GDWHV�ZLWK�DQ�HOHFWURQLF�
FDOHQGDU�WKDW�FDQ�EH�DFFHVVHG�LQ�WKH�$&$6,�SRUWLRQ�RI�WKH�LQWHUYLHZ��

0DNHV�UHIHUHQFH�GDWH�LQIRUPDWLRQ�PRUH�DFFHVVLEOH�WR�5V�WKURXJKRXW�WKH�
$&$6,�SRUWLRQ�RI�WKH�LQWHUYLHZ��

4XHVWLRQQDLUH�6HFWLRQ��7REDFFR�0RGXOH�
&RPELQHG�TXHVWLRQV�WKDW�DVN�DERXW�FKHZLQJ�WREDFFR�DQG�VQXII�LQWR�TXHVWLRQV�
WKDW�DVN�DERXW�DQ\�W\SH�RI�VPRNHOHVV�WREDFFR��DQG�DGGHG��VQXV��DV�DQ�H[DPSOH�
RI�VPRNHOHVV�WREDFFR��'HOHWHG�TXHVWLRQV�WKDW�DVNHG�DERXW�VQXII�DQG�FKHZLQJ�
WREDFFR��$OVR�GHOHWHG�TXHVWLRQV�DERXW�VPRNHOHVV�WREDFFR�EUDQGV��

� 5HVSRQGHQW�FRQIXVLRQ�DERXW�GLIIHUHQFHV�EHWZHHQ�VQXII�DQG�FKHZLQJ
WREDFFR��DV�LQGLFDWHG�E\�PLVUHSRUWLQJ�RI�VQXII�EUDQGV�DV�EUDQGV�RI
�FKHZLQJ�WREDFFR��WKDW�ZHUH�XVHG�PRVW�RIWHQ�LQ�WKH�SDVW����GD\V��RU�YLFH
YHUVD�

� (VWLPDWHV�DUH�PDGH�IRU�DQ\�VPRNHOHVV�WREDFFR�XVH�EXW�QRW�IRU�LQGLYLGXDO
W\SHV�RI�VPRNHOHVV�WREDFFR�

� 6QXV�KDV�HPHUJHG�LQ�WKH�8QLWHG�6WDWHV�DV�D�W\SH�RI�VPRNHOHVV�WREDFFR�
� 5HGXFWLRQ�LQ�EXUGHQ�IRU�5V�ZKR�LQ�SULRU�VXUYH\�\HDUV�ZRXOG�KDYH�UHSRUWHG
OLIHWLPH�XVH�RI�ERWK�VQXII�DQG�FKHZLQJ�WREDFFR�

4XHVWLRQQDLUH�6HFWLRQ��$OFRKRO�0RGXOH�
%LQJH�DOFRKRO�XVH��TXHVWLRQ�$/�����5HYLVHG�WKH�ORJLF�IRU�IHPDOHV�WR�DVN�DERXW�
WKH�QXPEHU�RI�GD\V�LQ�WKH�SDVW����GD\V�WKDW�IHPDOHV�KDG�IRXU�RU�PRUH�GULQNV�RQ�
DQ�RFFDVLRQ���)RU�PDOHV��WKH�TXHVWLRQ�FRQWLQXHV�WR�DVN�DERXW�WKH�QXPEHU�RI�GD\V�
WKH\�KDG�ILYH�RU�PRUH�GULQNV�RQ�DQ�RFFDVLRQ���

� 7KH�1DWLRQDO�,QVWLWXWH�RQ�$OFRKRO�$EXVH�DQG�$OFRKROLVP��1,$$$��GHILQHV
ELQJH�GULQNLQJ�DV�D�SDWWHUQ�RI�GULQNLQJ�WKDW�EULQJV�EORRG�DOFRKRO�
FRQFHQWUDWLRQ��%$&��OHYHOV�WR������JUDPV�SHU�GHFLOLWHU��J�G/���1,$$$�
�������7KLV�%$&�W\SLFDOO\�RFFXUV�LQ�DERXW���KRXUV�DIWHU�IRXU�GULQNV�IRU
ZRPHQ�DQG�ILYH�GULQNV�IRU�PHQ��

� 0DNHV�16'8+�PHDVXUHV�FRQVLVWHQW�ZLWK�PHDVXUHV�RI�ELQJH�DOFRKRO�XVH
IURP�RWKHU�QDWLRQDO�GDWD��VXFK�DV�WKH�%HKDYLRUDO�5LVN�)DFWRU�6XUYHLOODQFH
6\VWHP��%5)66��

6HH�QRWHV�DW�HQG�RI�WDEOH�� �FRQWLQXHG��
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7DEOH�$��� 4XHVWLRQQDLUH�&KDQJHV�IRU�WKH������6XUYH\�DQG�5HDVRQV�IRU�&KDQJHV��FRQWLQXHG��
4XHVWLRQQDLUH�&KDQJH�IRU������ 5HDVRQV�IRU�&KDQJH�

4XHVWLRQQDLUH�6HFWLRQ��+DOOXFLQRJHQV�0RGXOH�
$GGHG��0ROO\��DV�D�VODQJ�WHUP�IRU�(FVWDV\�LQ�KDOOXFLQRJHQ�TXHVWLRQV�DERXW�
(FVWDV\��

�� 7KH�1DWLRQDO�,QVWLWXWH�RQ�'UXJ�$EXVH��1,'$��KDV�OLVWHG��0ROO\��DV�D�
VODQJ�WHUP�IRU�(FVWDV\���

��&RQVLVWHQW�ZLWK�XVH�RI��0ROO\��DV�D�VODQJ�WHUP�IRU�(FVWDV\��XQLTXH�
PHQWLRQV�RI��0ROO\��DV��VRPH�RWKHU�KDOOXFLQRJHQ���DOVR�NQRZQ�DV�
�27+(5��6SHFLI\��UHSRUWV��LQFUHDVHG�IURP�IHZHU�WKDQ����SHU�\HDU�LQ������
WR������WR�PRUH�WKDQ����LQ�������PRUH�WKDQ����LQ�������DQG�PRUH�WKDQ����
LQ�������

0RYHG�TXHVWLRQV�DERXW�OLIHWLPH�DQG�PRVW�UHFHQW�XVH�RI�WKH�IROORZLQJ�
KDOOXFLQRJHQV�IURP�WKH�VSHFLDO�GUXJV�PRGXOH�WR�WKH�KDOOXFLQRJHQV�PRGXOH��
����NHWDPLQH������WU\SWDPLQHV��GLPHWK\OWU\SWDPLQH�>'07@��DOSKD�
PHWK\OWU\SWDPLQH�>$07@����0H2�',37�>1��1�GLLVRSURS\O���
PHWKR[\WU\SWDPLQH@��DOVR�NQRZQ�DV��)R[\����DQG�����6DOYLD�GLYLQRUXP��

��4XHVWLRQV�DERXW�XVH�RI�WKHVH�WKUHH�KDOOXFLQRJHQV�ZHUH�LQFOXGHG�LQ�WKH�
VSHFLDO�GUXJV�PRGXOH�VLQFH�WKH������VXUYH\�EXW�ZHUH�QRW�XVHG�LQ�PDNLQJ�
HVWLPDWHV�RI�DQ\�KDOOXFLQRJHQ�XVH�LQ�RUGHU�WR�PDLQWDLQ�WUHQG�GDWD�VLQFH�
������

��$PRQJ�WKH�SRSXODWLRQ�DJHG����RU�ROGHU�LQ�������WKHUH�ZHUH�DQ�HVWLPDWHG�
��������SDVW�\HDU�XVHUV�RI�NHWDPLQH����������SDVW�\HDU�XVHUV�RI�'07��
$07��RU��)R[\���DQG���������SDVW�\HDU�XVHUV�RI�6DOYLD�GLYLQRUXP��)RU�
SKHQF\FOLGLQH��3&3���ZKLFK�LV�LQFOXGHG�LQ�WKH�KDOOXFLQRJHQV�PRGXOH��WKHUH�
ZHUH��������SDVW�\HDU�XVHUV�DJHG����RU�ROGHU�LQ�������&HQWHU�IRU�
%HKDYLRUDO�+HDOWK�6WDWLVWLFV�DQG�4XDOLW\�>&%+64@���������

4XHVWLRQQDLUH�6HFWLRQ��,QKDODQWV�0RGXOH�
$GGHG�QHZ�TXHVWLRQV�WR�WKH�LQKDODQWV�PRGXOH�WR�DVN�DERXW�OLIHWLPH�XVH�RI�
WKH�IROORZLQJ�LQKDODQWV������IHOW�WLS�SHQV�DQG�����FRPSXWHU�NH\ERDUG�FOHDQHU��
DOVR�NQRZQ�DV��DLU�GXVWHU���

$QDO\VLV�RI�WUHQG�GDWD�RQ�RWKHU�LQKDODQWV�WKDW�KDYH�EHHQ�VSHFLILHG�VXJJHVWV�
WKDW�WKHVH�DOVR�DUH�LPSRUWDQW�VXEVWDQFHV�DPRQJ�XVHUV�RI�LQKDODQWV��

4XHVWLRQQDLUH�6HFWLRQ��0HWKDPSKHWDPLQH�0RGXOH�
$GGHG�D�QHZ�PRGXOH�WKDW�PHDVXUHV�DQ\�PHWKDPSKHWDPLQH�XVH��L�H���DV�
RSSRVHG�WR�PLVXVH�LQ�WKH�SUHVFULSWLRQ�GUXJ�FRQWH[W��DOVR�NQRZQ�DV�
�QRQPHGLFDO�XVH����7KH�PRGXOH�LQFOXGHV�PHDVXUHV�RI�OLIHWLPH�XVH��DJH�DW�
ILUVW�XVH��UHFHQF\��DQG�IUHTXHQF\��7KH�PRGXOH�LV�SDWWHUQHG�DIWHU�WKH�FRFDLQH�
PRGXOH��

��$OWKRXJK�PHWKDPSKHWDPLQH�LV�DYDLODEOH�LQ�WKH�8QLWHG�6WDWHV��'HVR[\Q���
LQ�SUHVFULSWLRQ�IRUP��PRVW�PHWKDPSKHWDPLQH�WKDW�LV�XVHG�LQ�WKH�8QLWHG�
6WDWHV�LV�SURGXFHG�LOOHJDOO\�UDWKHU�WKDQ�E\�WKH�SKDUPDFHXWLFDO�LQGXVWU\��

��5V�PD\�IDLO�WR�UHSRUW�PHWKDPSKHWDPLQH�XVH�LI�TXHVWLRQV�DERXW�WKLV�GUXJ�
DUH�SUHVHQWHG�LQ�WKH�FRQWH[W�RI�TXHVWLRQV�DERXW�SUHVFULSWLRQ�VWLPXODQWV��
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4XHVWLRQQDLUH�6HFWLRQ��3UHVFULSWLRQ�'UXJ�0RGXOHV�
'HOHWHG�WKH�IRXU�SUHVFULSWLRQ�GUXJ�PRGXOHV�WKDW�ZHUH�LQFOXGHG�LQ�WKH������
16'8+���

7KHVH� PRGXOHV� ZHUH� GHOHWHG� DQG� UHSODFHG� ZLWK� VFUHHQLQJ� PRGXOHV� WR�
GHWHUPLQH�XVH�RI�D�VSHFLILF�GUXJ�LQ�WKH�SDVW����PRQWKV�DQG�PDLQ�PRGXOHV�WR�
GHWHUPLQH�PLVXVH�RI�WKH�GUXJ��

$GGHG�HOHFWURQLF�GUXJ�LPDJHV�WR�WKH�SUHVFULSWLRQ�GUXJ�PRGXOHV�WR�UHSODFH�WKH�
KDUG�FRS\�SLOO�FDUGV��

��5V�VRPHWLPHV�GLG�QRW�UHTXHVW�WKH�SLOO�FDUGV�IURP�LQWHUYLHZHUV�GHVSLWH�EHLQJ�
LQVWUXFWHG�WR�GR�VR��

��5HGXFHV�FRVWV�EHFDXVH�XSGDWHV�WR�D�VPDOO�QXPEHU�RI�GUXJ�LPDJHV�GR�QRW�
UHTXLUH�FRPSOHWH�UHSULQWLQJ�RI�SLOO�FDUGV�IRU�DOO�LQWHUYLHZHUV��

��$OORZV� IOH[LELOLW\� WR� VKRZ� H[DPSOHV� RI� SUHVFULSWLRQ� GUXJV� RWKHU�
WKDQ�SLOOV��H�J���SDWFKHV���

�� (OHFWURQLF�GUXJ�LPDJHV�KDG�EHHQ�XVHG�VDWLVIDFWRULO\�VLQFH������LQ�
TXHVWLRQV�IRU�$GGHUDOO��DQG�$PELHQ��LQ�WKH�VSHFLDO�GUXJV�PRGXOH��

5HYLVHG�WKH�VWUXFWXUH�RI�WKH�SUHVFULSWLRQ�GUXJ�PRGXOHV�WR�IRFXV�RQ�WKH�SDVW�\HDU�
UDWKHU�WKDQ�WKH�OLIHWLPH�SHULRG��

5HFHQW��L�H���SDVW�\HDU��PLVXVH�RI�SUHVFULSWLRQ�GUXJV�LV�RI�JUHDWHU�LQWHUHVW�WR�
PRVW�16'8+�GDWD�XVHUV�WKDQ�LV�OLIHWLPH�PLVXVH��

([SDQGHG�WKH�QXPEHU�RI�VSHFLILF�SUHVFULSWLRQ�GUXJV�LQ�WKH�TXHVWLRQQDLUH�DQG�
GURSSHG�SUHVFULSWLRQ�GUXJV�WKDW�DUH�QR�ORQJHU�DYDLODEOH�LQ�WKH�8QLWHG�6WDWHV��

�� ,PSRUWDQW� IRU� DFFXUDWH� VXUYH\� PHDVXUHPHQW� WR� LQFOXGH� H[DPSOHV� RI�
SUHVFULSWLRQ�GUXJV�WKDW�5V�DUH�PRVW�OLNHO\�WR�HQFRXQWHU��

��4XHVWLRQV�DERXW�VSHFLILF�SUHVFULSWLRQ�GUXJV�WKDW�DUH�OHVV�VDOLHQW�WR�5V�FRXOG�
DIIHFW�DFFXUDF\�RI�GDWD��

�� 7KH�ORQJHU�WKDW�D�SUHVFULSWLRQ�GUXJ�KDV�QRW�EHHQ�DYDLODEOH�LQ�WKH�8QLWHG�
6WDWHV��WKH�OHVV�UHOHYDQW�LW�LV�IRU�WKH�QHZ�IRFXV�RQ�WKH�SDVW�\HDU�SHULRG��

$GGHG�IRXU��VFUHHQHUV��WR�WKH�TXHVWLRQQDLUH�IRU�SDLQ�UHOLHYHUV��WUDQTXLOL]HUV��
VWLPXODQWV��DQG�VHGDWLYHV��7KHVH�VFUHHQHUV�PHDVXUH�DQ\�SDVW�\HDU�XVH�RI�
VSHFLILF�SUHVFULSWLRQ�GUXJV��JURXSHG�E\�DFWLYH�LQJUHGLHQW��$Q\�OLIHWLPH�XVH�RI�
SUHVFULSWLRQ�GUXJV�LQ�DQ�RYHUDOO�FDWHJRU\��H�J���SDLQ�UHOLHYHUV��DOVR�LV�PHDVXUHG��

��4XHVWLRQV�LQ�WKH������16'8+�LQWHUYLHZ�IRU�PLVXVH��L�H���QRQPHGLFDO�XVH��
UHTXLUHG�5V�WR�SURFHVV�WZR�SLHFHV�RI�LQIRUPDWLRQ�LQ�RUGHU�WR�DQVZHU�HDFK�
TXHVWLRQ������+DV�WKH�5�XVHG�WKH�GUXJ�V��RI�LQWHUHVW"�����,I�VR��KDV�WKH�5�
XVHG�WKH�GUXJ�V��DFFRUGLQJ�WR�WKH�GHILQLWLRQ�RI�PLVXVH"�

�� 6FUHHQHUV�VLPSOLI\�WKH�FRJQLWLYH�WDVN�IRU�5V�E\�DOORZLQJ�WKHP�ILUVW�WR�
LGHQWLI\�ZKLFK�GUXJV�WKH\�XVHG�LQ�WKH�SDVW����PRQWKV��WKHQ�DVNLQJ�WKHP�WR�
UHSRUW�ZKLFK�RI�WKHVH�WKH\�PLVXVHG��

$GGHG�IRXU�SUHVFULSWLRQ�GUXJ��PDLQ�PRGXOHV���7KHVH�PRGXOHV�LQFOXGH�D�UHYLVHG�
GHILQLWLRQ�RI�PLVXVH�RI�SUHVFULSWLRQ�GUXJV��GHILQHG�DV�XVH��LQ�DQ\�ZD\�D�GRFWRU�
GLG�QRW�GLUHFW�\RX�WR�XVH�LW�>RU�WKHP@���([DPSOHV�LQFOXGH��8VLQJ�LW�ZLWKRXW�D�
SUHVFULSWLRQ�RI�\RXU�RZQ��XVLQJ�LW�LQ�JUHDWHU�DPRXQWV��PRUH�RIWHQ��RU�ORQJHU�WKDQ�
\RX�ZHUH�WROG�WR�WDNH�LW��RU�XVLQJ�LW�LQ�DQ\�RWKHU�ZD\�D�GRFWRU�GLG�QRW�GLUHFW�\RX�
WR�XVH�LW�>RU�WKHP@���

�� 7KH�GHILQLWLRQ�RI�PLVXVH�LQ�WKH������16'8+�FRPELQHG�D�EHKDYLRU��XVH�
RI�D�GUXJ�WKDW�ZDV�QRW�SUHVFULEHG�IRU�WKH�5��DQG�D�PRWLYDWLRQ��RU�XVH�
RQO\�IRU�WKH�H[SHULHQFH�RU�IHHOLQJ�WKH�GUXJ�FDXVHG���7KH�UHYLVHG�
GHILQLWLRQ�IRFXVHV�RQ�EHKDYLRUV�WKDW�FRQVWLWXWH�PLVXVH��

�� 7KH�GHILQLWLRQ�RI�PLVXVH�LQ�WKH������16'8+�GLG�QRW�LQFOXGH�RYHUXVH�RI�
SUHVFULEHG�PHGLFDWLRQ��ZKLFK�PD\�EH�DQ�LPSRUWDQW�FRPSRQHQW�RI�PLVXVH�
IRU�VRPH�W\SHV�RI�SUHVFULSWLRQ�GUXJV��H�J���SDLQ�UHOLHYHUV���
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0DLQ�PRGXOH�TXHVWLRQV�IRU�SUHVFULSWLRQ�GUXJV�DVN�ZKHWKHU�HDFK�GUXJ�WKDW�
ZDV�XVHG�LQ�WKH�SDVW����PRQWKV�ZDV�PLVXVHG�DFFRUGLQJ�WR�WKH�UHYLVHG�FULWHULD��

6LPSOLILHV�WKH�FRJQLWLYH�WDVN�IRU�5V��DV�QRWHG�SUHYLRXVO\��

$JH�DW�ILUVW�PLVXVH��$)0��DQG�\HDU�DQG�PRQWK�RI�ILUVW�PLVXVH��<)0�DQG�
0)0��UHVSHFWLYHO\��LI�DSSOLFDEOH��DUH�DVNHG�IRU�HDFK�GUXJ�WKDW�ZDV�PLVXVHG�
LQ�WKH�SDVW����PRQWKV��$�IROORZ�XS�TXHVWLRQ�LV�DGPLQLVWHUHG�WR�5V�ZKR�
UHSRUWHG�RQO\�SDVW�\HDU�LQLWLDWLRQ�WR�GHWHUPLQH�ZKHWKHU�WKH\�PLVXVHG�RWKHU�
SUHVFULSWLRQ�GUXJV�LQ�WKDW�FDWHJRU\�OHVV�UHFHQWO\�WKDQ�WKH�SDVW����PRQWKV��

� &RQVLVWHQW�ZLWK�LQFUHDVHG�HPSKDVLV�RQ�PLVXVH�RI�SUHVFULSWLRQ�GUXJV�LQ�WKH
SDVW����PRQWKV�UDWKHU�WKDQ�WKH�OLIHWLPH�SHULRG�

� 7KH�TXHVWLRQ�VWUXFWXUH�LQ�WKH������16'8+�DOORZHG�5V�WR�SURYLGH
LQFRQVLVWHQW�DQVZHUV�IRU�LQLWLDWLRQ�DQG�PRVW�UHFHQW�PLVXVH�WKDW�QHHGHG�WR�EH
UHVROYHG�WKURXJK�VWDWLVWLFDO�LPSXWDWLRQ��H�J���5V�UHSRUWLQJ�ILUVW�PLVXVH�DW
WKHLU�FXUUHQW�DJH�EXW�UHSRUWLQJ�WKDW�WKH�PRVW�UHFHQW�PLVXVH�RFFXUUHG��PRUH
WKDQ����PRQWKV�DJR���

3DVW�\HDU�PLVXVH�RI��RWKHU��SUHVFULSWLRQ�GUXJV�LQ�D�FDWHJRU\�LV�PHDVXUHG��EXW�
RQO\�LI�5V�UHSRUW�DQ\�SDVW�\HDU�XVH�RI��RWKHU��GUXJV�LQ�WKDW�FDWHJRU\��5V�FDQ�
VSHFLI\�WKH�QDPHV�RI�XS�WR�ILYH�RWKHU�GUXJV�WKDW�WKH\�PLVXVHG��EXW�WKH\�FDQQRW�
KLW��(17(5��WR�WKH�ILUVW��ZULWH�LQ��TXHVWLRQ�ZLWKRXW�W\SLQJ�VRPHWKLQJ�RU�
DQVZHULQJ�WKH�TXHVWLRQ�DV��'RQ
W�.QRZ��RU��5HIXVHG���

� &KDQJHV�IRU�TXHVWLRQV�DERXW�PLVXVH�RI��RWKHU��SUHVFULSWLRQ�GUXJV�DQG
DVVRFLDWHG��27+(5��6SHFLI\��GDWD�DUH�FRQVLVWHQW�ZLWK�RWKHU�FKDQJHV
GHVFULEHG�SUHYLRXVO\�IRU�WKH�VFUHHQHUV�DQG�PDLQ�PRGXOHV�

� 4XHVWLRQQDLUH�VWUXFWXUH�IRU��27+(5��6SHFLI\��GDWD�IRU�SUHVFULSWLRQ�GUXJV
LQ�WKH������16'8+�DOORZHG�5V�WR�VNLS�WKH�TXHVWLRQ�ZLWKRXW�SURYLGLQJ�D
UHDVRQ�IRU�WKHLU�QRQUHVSRQVH�

/LIHWLPH�PLVXVH�RI�SUHVFULSWLRQ�GUXJV�LV�PHDVXUHG��EXW�RQO\�WKURXJK�VLQJOH�
IROORZ�XS�TXHVWLRQV�IRU�WKH�HQWLUH�FDWHJRU\�LI�����5V�UHSRUWHG�XVLQJ�DQ\�
SUHVFULSWLRQ�GUXJV�LQ�D�JLYHQ�FDWHJRU\�LQ�WKHLU�OLIHWLPH�EXW�QRW�LQ�WKH�SDVW�
���PRQWKV��RU�����5V�UHSRUWHG�SDVW�\HDU�XVH�EXW�QR�PLVXVH��7KHVH�IROORZ�XS�
TXHVWLRQV�GR�QRW�SURYLGH�H[DPSOHV�RI�VSHFLILF�SUHVFULSWLRQ�GUXJV�LQ�WKDW�
FDWHJRU\��VXFK�DV�GUXJV�WKDW�KLVWRULFDOO\�ZHUH�DYDLODEOH�E\�SUHVFULSWLRQ�LQ�WKH�
8QLWHG�6WDWHV�EXW�DUH�QR�ORQJHU�DYDLODEOH��

� &KDQJHV�WR�TXHVWLRQV�LQ������DERXW�OLIHWLPH�PLVXVH�RI�DQ\�SUHVFULSWLRQ
GUXJV�LQ�D�JLYHQ�FDWHJRU\�DUH�FRQVLVWHQW�ZLWK�WKH�HPSKDVLV�RQ�SDVW�\HDU
PLVXVH�UDWKHU�WKDQ�RQ�OLIHWLPH�PLVXVH�

� )ROORZ�XS�TXHVWLRQV�DERXW�OLIHWLPH�PLVXVH�GR�QRW�LQFOXGH�H[DPSOHV�RI�
VSHFLILF�SUHVFULSWLRQ�GUXJV�LQ�D�FDWHJRU\�EHFDXVH�WKH�VDOLHQFH�RI�VSHFLILF
H[DPSOHV�GHSHQGV�XSRQ�ZKHQ�5V�ODVW�PLVXVHG�DQ\�SUHVFULSWLRQ�GUXJV�LQ
WKDW�FDWHJRU\�

5V�DUH�DVNHG�DERXW�PLVXVH�RI�VSHFLILF�SUHVFULSWLRQ�GUXJV�LQ�WKH�SDVW�
���PRQWKV��PLVXVH�RI�DQ\�GUXJ�LQ�WKH�RYHUDOO�FDWHJRU\�LQ�WKH�SDVW����GD\V�
�LI�WKH\�PLVXVHG�DQ\�VSHFLILF�SUHVFULSWLRQ�GUXJV�LQ�WKH�SDVW����PRQWKV���RU�
OLIHWLPH�PLVXVH��LI�WKH\�GLG�QRW�PLVXVH�SUHVFULSWLRQ�GUXJV�LQ�WKH�SDVW�
���PRQWKV���5V�ZKR�UHSRUW�WKDW�WKH\�LQLWLDWHG�PLVXVH�RI�VSHFLILF�SUHVFULSWLRQ�
GUXJV�LQ�WKH�SDVW����GD\V�DUH�VNLSSHG�RXW�RI�WKH�TXHVWLRQ�DERXW�PLVXVH�LQ�WKH�
SDVW����GD\V�EHFDXVH�WKLV�KDV�DOUHDG\�EHHQ�GHWHUPLQHG�IURP�WKHLU�UHSRUW�RI�
SDVW�PRQWK�LQLWLDWLRQ��

� &KDQJHV�WR�PHDVXUHPHQW�RI�PRVW�UHFHQW�PLVXVH�LV�FRQVLVWHQW�ZLWK�WKH
HPSKDVLV�RQ�SDVW�\HDU�PLVXVH�RI�VSHFLILF�SUHVFULSWLRQ�GUXJV�UDWKHU�WKDQ�RQ
OLIHWLPH�PLVXVH�

� ,Q�DGGLWLRQ�WR�WKH�LQFRQVLVWHQFLHV�WKDW�ZHUH�GHVFULEHG�SUHYLRXVO\�IRU�SDVW
\HDU�LQLWLDWLRQ�DQG�PRVW�UHFHQW�PLVXVH��WKH������16'8+�TXHVWLRQ�VWUXFWXUH
DOORZHG�5V�WR�UHSRUW�LQLWLDWLRQ�LQ�WKH�SDVW����GD\V��H�J���ILUVW�PLVXVH�LQ�WKH
VDPH�PRQWK�DV�WKH�LQWHUYLHZ�PRQWK��EXW�DOVR�WR�UHSRUW�WKDW�WKH�PRVW�UHFHQW
PLVXVH�RFFXUUHG�PRUH�WKDQ����GD\V�DJR�

7KH�TXHVWLRQV�IRU�WKH�QXPEHU�RI�GD\V�WKDW�5V�PLVXVHG�SUHVFULSWLRQ�GUXJV�LQ�
WKH�SDVW����PRQWKV��L�H������PRQWK�IUHTXHQF\�TXHVWLRQV��KDYH�EHHQ�UHSODFHG�
ZLWK�TXHVWLRQV�DERXW�WKH�IUHTXHQF\�RI�PLVXVH�LQ�WKH�SDVW����GD\V��LQFOXGLQJ�D�
TXHVWLRQ�ZLWK�D�FRQWLQXRXV�UDQJH�DQG�D�IROORZ�XS�FDWHJRULFDO�TXHVWLRQ�LI�5V�
GR�QRW�NQRZ�RU�UHIXVH�WR�UHSRUW�DQ�H[DFW�QXPEHU�RI�GD\V��

� 5V�LQ�WKH������16'8+�FRXOG�JLYH�LQFRQVLVWHQW�UHSRUWV�WKDW�WKH\�ODVW
PLVXVHG�DQ\�SUHVFULSWLRQ�GUXJ�LQ�D�FDWHJRU\�PRUH�WKDQ����GD\V�DJR�EXW
ZLWKLQ�WKH�SDVW����PRQWKV�DQG�DOVR�UHSRUW�PLVXVH�RQ�D�QXPEHU�RI�GD\V�LQ�WKH
SDVW����PRQWKV�WKDW�ZRXOG�VXJJHVW�WKDW�DW�OHDVW�VRPH�PLVXVH�RFFXUUHG�LQ�WKH
SDVW����GD\V�
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4XHVWLRQV�DERXW�PLVXVH�LQ�WKH�SDVW����GD\V�LQ�FRPELQDWLRQ�ZLWK�DOFRKRO�KDYH�
EHHQ�PRYHG�IURP�WKH�FRQVXPSWLRQ�RI�DOFRKRO�PRGXOH�ODWHU�LQ�WKH�LQWHUYLHZ�WR�
WKH�FRUUHVSRQGLQJ�SUHVFULSWLRQ�GUXJ�PRGXOHV�IRU�5V�ZKR�UHSRUW�PLVXVH�RI�
SUHVFULSWLRQ�GUXJV�DQG�XVH�RI�DOFRKRO�LQ�WKH�SDVW����GD\V��7KHVH�TXHVWLRQV�DOVR�
KDYH�EHHQ�UHYLVHG�WR�DVN�DERXW�DQ\�PLVXVH�RI�SUHVFULSWLRQ�GUXJV�LQ�
FRPELQDWLRQ�ZLWK�DOFRKRO�LQ�WKH�SDVW����GD\V�UDWKHU�WKDQ�PLVXVH�RI�
SUHVFULSWLRQ�GUXJV�ZLWK�DOFRKRO�GXULQJ�WKH�ODVW�HSLVRGH�RI�DOFRKRO�XVH�LQ�WKDW�
SHULRG��

� *URXSV�WKHVH�TXHVWLRQV�DERXW�PLVXVH�LQ�FRPELQDWLRQ�ZLWK�DOFRKRO�LQ�WKH
SDVW����GD\V�ZLWK�RWKHU�TXHVWLRQV�DERXW�PLVXVH�RI�SUHVFULSWLRQ�GUXJV�LQ
WKDW�SHULRG�

� 8VH�RI�DOFRKRO�LQ�FRPELQDWLRQ�ZLWK�PLVXVH�RI�SUHVFULSWLRQ�SDLQ�UHOLHYHUV�
WUDQTXLOL]HUV��RU�VHGDWLYHV�FDQ�EH�SK\VLFDOO\�KD]DUGRXV�EHFDXVH�DOFRKRO
DQG�WKHVH�SUHVFULSWLRQ�GUXJV�DUH�FHQWUDO�QHUYRXV�V\VWHP�GHSUHVVDQWV�

� (IIHFWV�RI�SUHVFULSWLRQ�VWLPXODQWV�WKDW�DUH�PLVXVHG�LQ�FRPELQDWLRQ�ZLWK�XVH
RI�DOFRKRO�FDQ�PDVN�WKH�HIIHFWV�RI�WKH�DOFRKRO�

4XHVWLRQV�DUH�LQFOXGHG�WKDW�GHFRPSRVH�WKH�ZD\V�RI�PLVXVH�DQG�PHDVXUH�
LQGLYLGXDO�ZD\V�RI�PLVXVH�IRU�5V�ZKR�UHSRUW�PLVXVH�LQ�WKH�SDVW����PRQWKV��7R�
SURPRWH�DFFXUDWH�UHSRUWLQJ�RI�RYHUXVH�RI�SUHVFULSWLRQ�GUXJV��VHSDUDWH�UHVSRQVH�
FDWHJRULHV�DUH�DYDLODEOH�IRU�����XVH�RI�D�GUXJ�LQ�JUHDWHU�DPRXQWV�WKDQ�LW�ZDV�
SUHVFULEHG������XVH�RI�D�GUXJ�PRUH�RIWHQ�WKDQ�LW�ZDV�SUHVFULEHG��RU�����XVH�RI�D�
GUXJ�IRU�ORQJHU�WKDQ�LW�ZDV�SUHVFULEHG��

� 1R�SULRU�16'8+�GDWD�RQ�VSHFLILF�FRPSRQHQWV�RI�PLVXVH�IRU�LGHQWLI\LQJ
VXEW\SHV�RI�PLVXVHUV�

� &DWHJRUL]DWLRQ�RI�VXEW\SHV�RI�PLVXVHUV�EDVHG�LQ�SDUW�RQ�FRPSRQHQWV�RI�
PLVXVH�KDV�EHHQ�SURSRVHG�LQ�WKH�OLWHUDWXUH��%R\G�	�0F&DEH��������

� 3ULRU�PHWKRGRORJLFDO�VXUYH\�UHVHDUFK�VXJJHVWV�WKDW�W\SHV�RI�PLVXVH�FDQ
YDU\�E\�SUHVFULSWLRQ�GUXJ�FDWHJRU\��+XEEDUG��3DQWXOD��	�/HVVOHU���������

5V�ZKR�PLVXVHG��RU�SRWHQWLDOO\�PLVXVHG��PRUH�WKDQ�RQH�SUHVFULSWLRQ�GUXJ�LQ�D�
JLYHQ�FDWHJRU\�LQ�WKH�SDVW����PRQWKV�DUH�DVNHG�WR�UHSRUW�WKH�ODVW�SUHVFULSWLRQ�
GUXJ�WKDW�WKH\�PLVXVHG��

)RFXVHV�UHFDOO�IRU�VXEVHTXHQW�TXHVWLRQV�DERXW�PRWLYDWLRQV�IRU�PLVXVH�DQG�
VRXUFHV�RI�SUHVFULSWLRQ�GUXJV��

4XHVWLRQV�DUH�LQFOXGHG�DERXW�PRWLYDWLRQV�IRU�PLVXVLQJ�WKH�ODVW�GUXJ�WKDW�ZDV�
PLVXVHG��

� 1R�SULRU�16'8+�GDWD�RQ�VSHFLILF�PRWLYDWLRQV�IRU�PLVXVH�IRU�LGHQWLI\LQJ
VXEW\SHV�RI�PLVXVHUV�

� 5HFRPPHQGDWLRQV�IRU�LQFOXGLQJ�TXHVWLRQV�LQ�16'8+�DERXW�PRWLYDWLRQV�
IRU�PLVXVH�KDYH�DSSHDUHG�LQ�WKH�OLWHUDWXUH��&ROOLYHU�	�*IURHUHU��������
=DFQ\�	�/LFKWRU��������

4XHVWLRQV�DERXW�KRZ�5V�REWDLQHG�SUHVFULSWLRQ�GUXJV�RU�KRZ�IULHQGV�RU�
UHODWLYHV�REWDLQHG�WKHP��LI�5V�UHSRUWHG�WKDW�WKH\�ODVW�JRW�WKH�SUHVFULSWLRQ�GUXJ�
WKH\�PLVXVHG�IURP�D�IULHQG�RU�UHODWLYH�IRU�IUHH��KDYH�EHHQ�PRYHG�IURP�WKH�
SULRU�VXEVWDQFH�XVH�PRGXOH�ODWHU�LQ�WKH�LQWHUYLHZ�WR�WKH�FRUUHVSRQGLQJ�
SUHVFULSWLRQ�GUXJ�PRGXOHV��7KHVH�TXHVWLRQV�DOVR�KDYH�EHHQ�PRGLILHG�WR�DVN�
DERXW�WKH�VRXUFH�RI�WKH�ODVW�SUHVFULSWLRQ�GUXJ�LQ�WKH�FDWHJRU\�WKDW�5V�PLVXVHG��
&RQVHTXHQWO\��TXHVWLRQV�IURP�WKH�SULRU�VXEVWDQFH�XVH�PRGXOH�KDYH�EHHQ�
GURSSHG�IRU�5V�WR�UHSRUW�DOO�RI�WKH�ZD\V�WKDW�WKH\�REWDLQHG�SUHVFULSWLRQ�GUXJV�
IRU�PLVXVH�LQ�WKH�SDVW����GD\V��,Q�DGGLWLRQ��UHVSRQVH�RSWLRQV�KDYH�EHHQ�GHOHWHG�
IRU�ZULWLQJ�IDNH�SUHVFULSWLRQV�DQG�IRU�EX\LQJ�WKH�GUXJV�RQ�WKH�,QWHUQHW��

� *URXSV�WKHVH�TXHVWLRQV�DERXW�WKH�VRXUFH�RI�SUHVFULSWLRQ�GUXJV�ZLWK�RWKHU
TXHVWLRQV�DERXW�PLVXVH�RI�SUHVFULSWLRQ�GUXJV�LQ�D�JLYHQ�FDWHJRU\�

� 16'8+�UHSRUWV�KDYH�HPSKDVL]HG�KRZ�LQGLYLGXDOV�ZKR�PLVXVHG
SUHVFULSWLRQ�GUXJV�LQ�WKH�SDVW����PRQWKV�REWDLQHG�WKHP�IRU�WKHLU�ODVW
HSLVRGH�RI�PLVXVH�UDWKHU�WKDQ�KRZ�LQGLYLGXDOV�REWDLQHG�SUHVFULSWLRQ�GUXJV
IRU�PLVXVH�LQ�WKH�SDVW����GD\V�

� :ULWLQJ�IDNH�SUHVFULSWLRQV�DQG�EX\LQJ�SUHVFULSWLRQ�GUXJV�RQ�WKH�,QWHUQHW
IRU�PLVXVH�KDYH�EHHQ�OHVV�FRPPRQO\�UHSRUWHG�WKDQ�RWKHU�VRXUFHV�
+RZHYHU��5V�LQ������FDQ�XVH��27+(5��6SHFLI\��GDWD�WR�UHSRUW�WKDW�WKH\
REWDLQHG�SUHVFULSWLRQ�GUXJV�LQ�HLWKHU�RI�WKHVH�ZD\V�

4XHVWLRQV�DERXW�XVH�RI�D�QHHGOH�WR�LQMHFW�SUHVFULSWLRQ�VWLPXODQWV�LQ�WKH�SDVW�
���PRQWKV�RU�SDVW����GD\V�KDYH�EHHQ�PRYHG�IURP�WKH�VSHFLDO�GUXJV�PRGXOH�WR�
WKH�VWLPXODQWV�PRGXOH��

� *URXSV�WKHVH�TXHVWLRQV�DERXW�LQMHFWLRQ�RI�VWLPXODQWV�ZLWK�RWKHU�TXHVWLRQV
DERXW�PLVXVH�RI�SUHVFULSWLRQ�VWLPXODQWV�

� 4XHVWLRQV�DERXW�LQMHFWLRQ�RI�VWLPXODQWV�LQ�WKH�SDVW����PRQWKV�RU�SDVW
���GD\V�DUH�FRQVLVWHQW�ZLWK�WKH�HPSKDVLV�RI�WKH�UHYLVHG�SUHVFULSWLRQ�GUXJ
PRGXOHV�RQ�SDVW�\HDU�UDWKHU�WKDQ�OLIHWLPH�PLVXVH�
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7DEOH�$��� 4XHVWLRQQDLUH�&KDQJHV�IRU�WKH������6XUYH\�DQG�5HDVRQV�IRU�&KDQJHV��FRQWLQXHG��
4XHVWLRQQDLUH�&KDQJH�IRU������ 5HDVRQV�IRU�&KDQJH�

4XHVWLRQQDLUH�6HFWLRQ��6SHFLDO�'UXJV�0RGXOH�
7KH�RUGHU�RI�TXHVWLRQV�KDV�EHHQ�UHYLVHG�LQ�WKH�VSHFLDO�GUXJV�PRGXOH��)RU�
H[DPSOH��TXHVWLRQV�DERXW�OLIHWLPH�XVH�RI�QRQSUHVFULSWLRQ�FRXJK�DQG�FROG�
PHGLFLQH�DQG�PRVW�UHFHQW�XVH�RI�FRXJK�DQG�FROG�PHGLFLQH�WR�JHW�KLJK�KDYH�
EHHQ�PRYHG�WR�WKH�EHJLQQLQJ�RI�WKH�PRGXOH��4XHVWLRQV�DERXW�OLIHWLPH�DQG�
PRVW�UHFHQW�XVH�RI�JDPPD�K\GUR[\EXW\UDWH��*+%��KDYH�EHHQ�PRYHG�WR�
IROORZ�WKH�TXHVWLRQV�DERXW�FRXJK�DQG�FROG�PHGLFLQH��4XHVWLRQV�DERXW�
VPRNLQJ��VQLIILQJ��DQG�LQMHFWLQJ�KHURLQ�DQG�DERXW�LQMHFWLQJ�FRFDLQH�DOVR�KDYH�
EHHQ�PRYHG�UHODWLYH�WR�WKHLU�SODFHPHQW�LQ�������

7KH�PRGXOH�KDV�EHHQ�UHRUJDQL]HG�EHFDXVH�RI�WKH�IROORZLQJ�RWKHU�FKDQJHV�WR�
WKH�PRGXOH�IRU�������
��0RYHPHQW�RI�TXHVWLRQV�IRU�NHWDPLQH��'07��$07��RU��)R[\���DQG�
6DOYLD�GLYLQRUXP�WR�WKH�KDOOXFLQRJHQV�PRGXOH��

��&UHDWLRQ�RI�WKH�QHZ�PHWKDPSKHWDPLQH�PRGXOH�DQG�GHOHWLRQ�RI�PDQ\�
TXHVWLRQV�DERXW�PHWKDPSKHWDPLQH�IURP�WKH�VSHFLDO�GUXJV�PRGXOH��

�� ,QFOXVLRQ�RI�TXHVWLRQV�DERXW�SDVW�\HDU�PLVXVH�RI�$GGHUDOO��DQG�$PELHQ�� LQ�
WKH�UHOHYDQW�SUHVFULSWLRQ�GUXJ�PRGXOHV�DQG�GHOHWLRQ�RI�TXHVWLRQV�IURP�WKH�
VSHFLDO�GUXJV�PRGXOH��

,QMHFWLQJ�PHWKDPSKHWDPLQH��TXHVWLRQV�6'���DQG�6'�����5HPRYHG��'HVR[\Q�
RU�0HWKHGULQH��IURP�WKH�TXHVWLRQV��

0DNHV�WKH�ZRUGLQJ�RI�WKHVH�TXHVWLRQV�FRQVLVWHQW�ZLWK�WKH�ZRUGLQJ�LQ�WKH�QHZ�
PHWKDPSKHWDPLQH�PRGXOH��ZKLFK�GRHV�QRW�UHIHU�WR�SUHVFULSWLRQ�IRUPV�RI�WKH�
GUXJ��

8VH�RI�D�QHHGOH�WR�LQMHFW�DQ\�RWKHU�GUXJ��TXHVWLRQV�6'���WKURXJK�6'��G���
5HYLVHG�URXWLQJ�ORJLF�DV�QHHGHG�WR�DFFRXQW�IRU�DOO�TXHVWLRQV�UHODWHG�WR�QHHGOH�
XVH��

�� 7DNHV�LQWR�DFFRXQW�WKH�PRYHPHQW�RI�TXHVWLRQV�DERXW�LQMHFWLRQ�RI�
VWLPXODQWV�WR�WKH�VWLPXODQWV�PRGXOH��

�� 7DNHV�LQWR�DFFRXQW�WKH�UHRUGHULQJ�RI�RWKHU�TXHVWLRQV�LQ�WKH�VSHFLDO�
GUXJV�PRGXOH�DERXW�LQMHFWLRQ��

$GGHG�QHZ�TXHVWLRQ�WR�WKH�VSHFLDO�GUXJV�PRGXOH��6'����WR�DVN�DERXW�PRVW�
UHFHQW�XVH�RI�D�QHHGOH�WR�LQMHFW�DQ\�RWKHU�GUXJ��LI�XVH�RI�D�QHHGOH�WR�LQMHFW�
VWLPXODQWV��FRFDLQH��KHURLQ��RU�PHWKDPSKHWDPLQH�ZDV�UHSRUWHG��RU�WR�LQMHFW�D�
GUXJ��RWKHUZLVH���

�� 7KH������16'8+�TXHVWLRQQDLUH�DVNHG�RQO\�DERXW�XVH�RI�D�QHHGOH�WR�LQMHFW�
RWKHU�GUXJV�LQ�WKH�OLIHWLPH�SHULRG��

��5V�FRXOG�UHSRUW�PRUH�UHFHQW�XVH�RI�D�QHHGOH�WR�LQMHFW�RWKHU�GUXJV�WKDQ�ZDV�
UHSRUWHG�IRU�VWLPXODQWV��FRFDLQH��KHURLQ��RU�PHWKDPSKHWDPLQH��LI�5V�
UHSRUWHG�LQMHFWLRQ�RI�WKHVH�GUXJV�DW�DOO���

*HQHUDO�QHHGOH�XVH��TXHVWLRQV�6'���WKURXJK�6'�����5HYLVHG�URXWLQJ�ORJLF�
IRU�WKH�JHQHUDO�QHHGOH�XVH�TXHVWLRQV�DV�QHHGHG��$GGHG��ILOOV��IRU�5V�ZKR�
UHSRUWHG�XVH�RI�RQO\�RQH�GUXJ�ZLWK�D�QHHGOH��$GGHG�DQ�LQWURGXFWLRQ�WR�6'���
WR�UHPLQG�5V�WKDW�WKHVH�TXHVWLRQV�DOVR�DSSO\�WR�XVH�RI�D�QHHGOH�WR�LQMHFW�
VWLPXODQWV�EDVHG�RQ�UHSRUWV�RI�QHHGOH�XVH�IURP�WKH�VWLPXODQWV�PRGXOH��LI�
DSSOLFDEOH���

�� 7DNHV�LQWR�DFFRXQW�WKH�PRYHPHQW�RI�TXHVWLRQV�DERXW�LQMHFWLRQ�RI�VWLPXODQWV�
WR�WKH�VWLPXODQWV�PRGXOH��

�� 7DNHV�LQWR�DFFRXQW�WKH�UHRUGHULQJ�RI�RWKHU�TXHVWLRQV�LQ�WKH�VSHFLDO�GUXJV�
PRGXOH�DERXW�LQMHFWLRQ��LQFOXGLQJ�LQMHFWLRQ�RI�VSHFLILF�GUXJV�RU��DQ\�
RWKHU��GUXJ��

0RYHG�PRVW�TXHVWLRQV�DERXW�PHWKDPSKHWDPLQH�XVH�WR�WKH�QHZ�
PHWKDPSKHWDPLQH�PRGXOH��H�J���DJH�DW�ILUVW�XVH��IUHTXHQF\�RI�XVH�LQ�WKH�SDVW�
���PRQWKV���

5HIOHFWV�FUHDWLRQ�RI�WKH�QHZ�PHWKDPSKHWDPLQH�PRGXOH�IRU�������
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4XHVWLRQQDLUH�6HFWLRQ��%OXQWV�0RGXOH�
0HGLFDO�PDULMXDQD�TXHVWLRQ�LQ�WKH�EOXQWV�PRGXOH��0-00�����5HYLVHG�WKH�
ORJLF�IRU�WKH�PHGLFDO�PDULMXDQD�TXHVWLRQ�WR�DFFRXQW�IRU�5V�UHSRUWLQJ�XVH�RI�D�
FLJDU�ZLWK�PDULMXDQD�LQ�LW�PRUH�WKDQ����GD\V�DJR�EXW�ZLWKLQ�WKH�SDVW�
���PRQWKV�ZLWKRXW�KDYLQJ�UHSRUWHG�SDVW�\HDU�XVH�RI�PDULMXDQD�IURP�WKH�HDUOLHU�
PDULMXDQD�PRGXOH��

$OORZV�DGGLWLRQDO�UHSRUWV�RI�XVH�RI�PDULMXDQD�WKDW�ZDV�UHFRPPHQGHG�E\�D�
KHDOWK�SURIHVVLRQDO�LQ�WKH�SDVW����PRQWKV�WR�EH�FDSWXUHG�IURP�5V�EDVHG�RQ�
WKHLU�PRVW�UHFHQW�UHSRUW�RI�XVH�RI�D�FLJDU�ZLWK�PDULMXDQD�LQ�LW��L�H���D�EOXQW���

4XHVWLRQQDLUH�6HFWLRQ��6XEVWDQFH�'HSHQGHQFH�DQG�$EXVH�0RGXOH�
&RFDLQH�GHSHQGHQFH�RU�DEXVH�DQG�KHURLQ�GHSHQGHQFH�RU�DEXVH��8SGDWHG�WKH�
ORJLF�IRU�URXWLQJ�SDVW�\HDU�XVHUV�WR�WKHVH�TXHVWLRQV��

7DNHV�LQWR�DFFRXQW�WKH�UHRUGHULQJ�RI�TXHVWLRQV�LQ�WKH�VSHFLDO�GUXJV�PRGXOH�
IRU�FRFDLQH�DQG�KHURLQ��

+DOOXFLQRJHQ�GHSHQGHQFH�RU�DEXVH��8SGDWHG�WKH�ORJLF�IRU�URXWLQJ�SDVW�\HDU�
KDOOXFLQRJHQ�XVHUV�WR�WKHVH�TXHVWLRQV��$OVR�DGGHG��0ROO\��WR�WKH�OLVW�RI�
H[DPSOHV�RI�KDOOXFLQRJHQV��

7DNHV�LQWR�DFFRXQW�WKH�PRYHPHQW�RI�TXHVWLRQV�IRU�NHWDPLQH��'07��$07��RU�
�)R[\���DQG�6DOYLD�GLYLQRUXP�IURP�WKH�VSHFLDO�GUXJV�PRGXOH�WR�WKH�
KDOOXFLQRJHQV�PRGXOH��

$GGHG�GHSHQGHQFH�DQG�DEXVH�TXHVWLRQV�IRU�PHWKDPSKHWDPLQH��SDWWHUQHG�DIWHU�
WKH�FRFDLQH�GHSHQGHQFH�DQG�DEXVH�LWHPV��

&DSWXUHV�LQIRUPDWLRQ�RQ�SUREOHPV�LQGLFDWLQJ�GHSHQGHQFH�RU�DEXVH�WKDW�DUH�
VSHFLILFDOO\�DWWULEXWDEOH�WR�XVH�RI�PHWKDPSKHWDPLQH��

'HSHQGHQFH�RU�DEXVH�TXHVWLRQV�IRU�SDLQ�UHOLHYHUV��WUDQTXLOL]HUV��DQG�VHGDWLYHV��
5HYLVHG�WKH�ZRUGLQJ�WR�WKH�LQWURGXFWLRQV�WR�WKHVH�TXHVWLRQV�WR�LQFOXGH�WKH�
SUHVFULSWLRQ�GUXJV�IURP�WKH�UHVSHFWLYH�PDLQ�PRGXOHV�WKDW�ZHUH�PLVXVHG�LQ�WKH�
SDVW����PRQWKV�DQG�WR�UHIOHFW�WKH�UHYLVHG�GHILQLWLRQ�IRU�PLVXVH��

� &KDQJHV�WR�WKH�LQWURGXFWLRQV�WR�OLVW�WKH�VSHFLILF�SUHVFULSWLRQ�GUXJV�WKDW�ZHUH
PLVXVHG�LQ�WKH�SDVW����PRQWKV�DUH�FRQVLVWHQW�ZLWK�WKH�HPSKDVLV�RQ�SDVW�\HDU
PLVXVH�UDWKHU�WKDQ�RQ�OLIHWLPH�PLVXVH�

� /LVWLQJ�WKH�VSHFLILF�SUHVFULSWLRQ�GUXJV�WKDW�ZHUH�PLVXVHG�LQ�WKH�SDVW
���PRQWKV�UHPLQGV�5V�RI�WKH�PHDQLQJ�RI�D�JLYHQ�SUHVFULSWLRQ�GUXJ�FDWHJRU\�
�H�J���SDLQ�UHOLHYHUV��

� 5HYLVLQJ�WKH�LQWURGXFWLRQV�ZDV�QHFHVVDU\�WR�UHIOHFW�WKH�UHYLVHG�GHILQLWLRQ
IRU�PLVXVH�LQ������

'HSHQGHQFH�RU�DEXVH�TXHVWLRQV�IRU�VWLPXODQWV��0DGH�WKH�VDPH�UHYLVLRQV�WR�WKH�
LQWURGXFWLRQV�WR�WKHVH�TXHVWLRQV�WKDW�ZHUH�GHVFULEHG�SUHYLRXVO\�IRU�RWKHU�
SUHVFULSWLRQ�GUXJV��$OVR�UHYLVHG�WKH�URXWLQJ�ORJLF�WR�UHPRYH�SDVW�\HDU�XVH�RI�
PHWKDPSKHWDPLQH�IURP�WKH�ORJLF�IRU�DGPLQLVWHULQJ�WKH�VWLPXODQW�GHSHQGHQFH�
DQG�DEXVH�TXHVWLRQV��

� 6DPH�UHDVRQV�DV�GHVFULEHG�SUHYLRXVO\�IRU�FKDQJHV�WR�WKH�LQWURGXFWLRQV�IRU
RWKHU�SUHVFULSWLRQ�GUXJV�

� 5HPRYLQJ�SDVW�\HDU�PHWKDPSKHWDPLQH�XVH�IURP�WKH�ORJLF�UHIOHFWV�WKH
DGGLWLRQ�RI�WKH�QHZ�PHWKDPSKHWDPLQH�PRGXOH�IRU������

6HGDWLYH�ZLWKGUDZDO�TXHVWLRQV��'569���DQG�'569�����(GLWHG�WKH�TXHVWLRQ�
ZRUGLQJ�WR�DVN�LI�WKH�5�KDG�WZR�RU�PRUH�V\PSWRPV�RI�ZLWKGUDZDO�LQVWHDG�RI�
RQH�RU�PRUH�V\PSWRPV��

7KH�RFFXUUHQFH�RI�WZR�RU�PRUH�ZLWKGUDZDO�V\PSWRPV�IRU�VHGDWLYHV�FRUUHFWO\�
UHIOHFWV�WKH�FULWHULD�LQ�WKH�'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO�RI�0HQWDO�
'LVRUGHUV��'60�,9���$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�>$3$@��������IRU�
VHGDWLYH�GHSHQGHQFH�RU�DEXVH��

4XHVWLRQQDLUH�6HFWLRQ��0DUNHW�,QIRUPDWLRQ�IRU�0DULMXDQD�0RGXOH�
'HOHWHG�WKH�PDUNHW�LQIRUPDWLRQ�IRU�PDULMXDQD�PRGXOH�� � $OORZHG�QHZ�TXHVWLRQV�WR�EH�DGGHG�IRU������ZKLOH�NHHSLQJ�WKH�DYHUDJH

OHQJWK�RI�WLPH�IRU�5V�WR�FRPSOHWH�WKH�LQWHUYLHZ�DW�DQ�DFFHSWDEOH�OHYHO�IRU
PRVW�5V�

� 7KLV�PRGXOH�ZDV�LQFOXGHG�LQ�16'8+�TXHVWLRQQDLUHV�IURP������WR������
&RQVHTXHQWO\�����\HDUV�RI�PDULMXDQD�SXUFKDVH�GDWD�IURP�16'8+�DUH
DYDLODEOH�WR�DQDO\VWV�
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4XHVWLRQQDLUH�6HFWLRQ��6SHFLDO�7RSLFV�0RGXOH�
4XHVWLRQV�LQ�WKH�VSHFLDO�WRSLFV�PRGXOH�IRU�GULYLQJ�XQGHU�WKH�LQIOXHQFH�RI�
DOFRKRO�DQG�LOOHJDO�GUXJV�XVHG�WRJHWKHU��63��D��RU�GULYLQJ�XQGHU�WKH�
LQIOXHQFH�RI�LOOHJDO�GUXJV�RQO\��63��F���8SGDWHG�WKH�ORJLF�IRU�URXWLQJ�5V�WR�
WKHVH�TXHVWLRQV��

7DNHV�LQWR�DFFRXQW�WKH�QHZ�PHWKDPSKHWDPLQH�PRGXOH�DQG�WKH�FKDQJHV�WR�WKH�
SUHVFULSWLRQ�GUXJ�PRGXOHV�IRU�PHDVXULQJ�SDVW�\HDU�PLVXVH��

4XHVWLRQQDLUH�6HFWLRQ��3ULRU�6XEVWDQFH�8VH�0RGXOH�
4XHVWLRQ�ZRUGLQJV�IRU�ODVW�XVH�RI�VPRNHOHVV�WREDFFR�LQ�WKH�SULRU�VXEVWDQFH�
XVH�PRGXOH�DPRQJ�5V�ZKRVH�ODVW�XVH�ZDV�PRUH�WKDQ����GD\V�DJR��TXHVWLRQ�
/8���DQG�VHULHV���&KDQJHG�TXHVWLRQ�ZRUGLQJ�WR�UHIHU�WR�VPRNHOHVV�WREDFFR�
DV�RSSRVHG�WR�VQXII�WR�DFFRXQW�IRU�FKDQJHV�LQ�WKH�WREDFFR�PRGXOH��$OVR�
GHOHWHG�TXHVWLRQV�DERXW�SULRU�XVH�RI�FKHZLQJ�WREDFFR��TXHVWLRQ�/8���DQG�
VHULHV�LQ��������

5HIOHFWV�FKDQJHV�WR�WKH�WREDFFR�PRGXOH�WR�UHSODFH�TXHVWLRQV�DERXW�VQXII�DQG�
FKHZLQJ�WREDFFR�ZLWK�TXHVWLRQV�WKDW�DVN�DERXW�DQ\�W\SH�RI�VPRNHOHVV�WREDFFR��

4XHVWLRQ�ZRUGLQJV�IRU�ODVW�XVH�RI�(FVWDV\�LQ�WKH�SULRU�VXEVWDQFH�XVH�PRGXOH�
DPRQJ�5V�ZKRVH�ODVW�XVH�ZDV�PRUH�WKDQ����GD\V�DJR��TXHVWLRQ�/8���DQG�
VHULHV���$GGHG��0ROO\��DV�D�VODQJ�WHUP�IRU�(FVWDV\��

5HIOHFWV�FKDQJHV�LQ�WKH�KDOOXFLQRJHQV�PRGXOH�WR�LQFOXGH��0ROO\��DV�D�VODQJ�
WHUP�IRU�(FVWDV\��

4XHVWLRQV�IRU�ODVW�XVH�RI�PHWKDPSKHWDPLQH�LQ�WKH�SULRU�VXEVWDQFH�XVH�PRGXOH�
DPRQJ�5V�ZKRVH�ODVW�XVH�ZDV�PRUH�WKDQ����GD\V�DJR��TXHVWLRQ�/8���DQG�
VHULHV���5HYLVHG�WKH�ORJLF�IRU�URXWLQJ�5V�WR�UHIOHFW�DGGLWLRQ�RI�WKH�QHZ�
0HWKDPSKHWDPLQH�PRGXOH��$OVR�HGLWHG�TXHVWLRQ�ZRUGLQJV�WR�GHOHWH�UHIHUHQFH�
WR�'HVR[\Q��RU�0HWKHGULQH��DQG�WR�GHOHWH�UHIHUHQFH�WR�PHWKDPSKHWDPLQH�XVH�
�IRU�NLFNV�RU�WR�JHW�KLJK���

� 5HIOHFWV�FUHDWLRQ�RI�WKH�QHZ�PHWKDPSKHWDPLQH�PRGXOH�IRU������
� 0DNHV�TXHVWLRQ�ZRUGLQJV�FRQVLVWHQW�ZLWK�ZRUGLQJV�LQ�WKH
PHWKDPSKHWDPLQH�PRGXOH��HVSHFLDOO\�WR�DVN�DERXW�DQ\�XVH�RI�
PHWKDPSKHWDPLQH�

'HOHWHG�WKH�VHTXHQFH�RI�LQLWLDWLRQ���ZKLFK�FDPH�ILUVW"���TXHVWLRQV�IRU�
FLJDUHWWHV��DOFRKRO��DQG�PDULMXDQD��

� $OORZV�QHZ�TXHVWLRQV�WR�EH�DGGHG�IRU������ZKLOH�NHHSLQJ�WKH�DYHUDJH
OHQJWK�RI�WLPH�IRU�5V�WR�FRPSOHWH�WKH�LQWHUYLHZ�DW�DQ�DFFHSWDEOH�OHYHO�IRU
PRVW�5V�

� 7KHVH�TXHVWLRQV�ZHUH�LQFOXGHG�LQ�16'8+�TXHVWLRQQDLUHV�IURP������WR
������&RQVHTXHQWO\�����\HDUV�RI�LQLWLDWLRQ�VHTXHQFH�GDWD�IURP�16'8+�DUH
DYDLODEOH�WR�DQDO\VWV�

'HOHWHG�TXHVWLRQV�DERXW�WKH�ODVW�PLVXVH�RI�SUHVFULSWLRQ�GUXJV�IURP�WKH�SULRU�
VXEVWDQFH�XVH�PRGXOH��

� 5HIOHFWV�UHGHVLJQ�RI�SUHVFULSWLRQ�GUXJ�TXHVWLRQV�IRU������
� $OORZV�QHZ�SUHVFULSWLRQ�GUXJ�TXHVWLRQV�WR�EH�DGGHG�IRU������ZKLOH
NHHSLQJ�WKH�DYHUDJH�OHQJWK�RI�WLPH�IRU�5V�WR�FRPSOHWH�WKH�LQWHUYLHZ�DW�DQ
DFFHSWDEOH�OHYHO�IRU�PRVW�5V�

'HOHWHG�TXHVWLRQV�DERXW�WKH�VRXUFH�RI�PHWKDPSKHWDPLQH�IURP�WKH�SULRU�
VXEVWDQFH�XVH�PRGXOH��

� %HFDXVH�PRVW�PHWKDPSKHWDPLQH�WKDW�LV�XVHG�LQ�WKH�8QLWHG�6WDWHV�LV
SURGXFHG�LOOHJDOO\��GLYHUVLRQ�RI�PHWKDPSKHWDPLQH�WKDW�LV�SURGXFHG�E\�WKH
SKDUPDFHXWLFDO�LQGXVWU\�LV�QRW�DQ�LPSRUWDQW�ZD\�WKDW�XVHUV�REWDLQ�WKLV�GUXJ�

� ,Q�WKH������16'8+�GHWDLOHG�WDEOHV��VHYHUDO�HVWLPDWHV�RI�WKH�VRXUFHV�RI�
PHWKDPSKHWDPLQH�E\�DJH�JURXS�RU�IULHQGV
�RU�UHODWLYHV
�VRXUFHV�RI�
PHWKDPSKHWDPLQH�E\�DJH�JURXS�ZHUH�VXSSUHVVHG�EHFDXVH�RI�ORZ�SUHFLVLRQ�
HYHQ�ZLWK�SRROHG�GDWD�IURP���VXUYH\�\HDUV��&%+64��������
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4XHVWLRQQDLUH�6HFWLRQ��'UXJ�7UHDWPHQW�0RGXOH�
/LIHWLPH�UHFHLSW�RI�VXEVWDQFH�WUHDWPHQW��TXHVWLRQ�7;�����5HYLVHG�WKH�ORJLF�IRU�
GHWHUPLQLQJ�ZKR�LV�HOLJLEOH�WR�EH�DVNHG�TXHVWLRQV�DERXW�WUHDWPHQW�IRU�XVH�RI�
DOFRKRO�RU�RWKHU�GUXJV��QRW�LQFOXGLQJ�FLJDUHWWHV��

7DNHV�LQWR�DFFRXQW�FKDQJHV�RU�QHZ�PRGXOHV�IRU�KDOOXFLQRJHQV��LQKDODQWV��
PHWKDPSKHWDPLQH��DQG�SUHVFULSWLRQ�GUXJV��

+RVSLWDO�HPHUJHQF\�URRP�YLVLWV�LQ�WKH�SDVW����PRQWKV�IRU�XVH�RI�FRFDLQH��
KHURLQ��PDULMXDQD��O\VHUJLF�DFLG�GLHWK\ODPLGH��/6'���3&3��RU�
PHWKDPSKHWDPLQH��TXHVWLRQ�7;�����5HYLVHG�WKH�ORJLF�IRU�GHWHUPLQLQJ�ZKR�LV�
DVNHG�WKLV�TXHVWLRQ��$OVR�FKDQJHG��PHWKDPSKHWDPLQH��WR�ORZHUFDVH��

5HIOHFWV�DGGLWLRQ�RI�WKH�QHZ�PHWKDPSKHWDPLQH�PRGXOH�DQG�GHOHWLRQ�RI�
PHWKDPSKHWDPLQH�TXHVWLRQV�LQ�WKH�VSHFLDO�GUXJV�PRGXOH��

3HUFHLYHG�QHHG�IRU�DGGLWLRQDO�WUHDWPHQW�LQ�WKH�SDVW����PRQWKV�IRU�VSHFLILF�
VXEVWDQFHV��TXHVWLRQ�7;�����$GGHG�PHWKDPSKHWDPLQH�DV�D�UHVSRQVH�RSWLRQ�
DQG�UHQXPEHUHG�VXEVHTXHQW�UHVSRQVH�RSWLRQV��

5HIOHFWV�DGGLWLRQ�RI�WKH�QHZ�PHWKDPSKHWDPLQH�PRGXOH��

3HUFHLYHG�QHHG�IRU�WUHDWPHQW�LQ�WKH�SDVW����PRQWKV�IRU�KDOOXFLQRJHQV�
�TXHVWLRQ�7;�����5HYLVHG�WKH�ORJLF�IRU�GHWHUPLQLQJ�ZKR�LV�HOLJLEOH�WR�EH�
DVNHG�WKLV�TXHVWLRQ��

7DNHV�LQWR�DFFRXQW�WKH�PRYHPHQW�RI�KDOOXFLQRJHQV�IURP�WKH�VSHFLDO�GUXJV�
PRGXOH�WR�WKH�KDOOXFLQRJHQV�PRGXOH��

3HUFHLYHG�QHHG�IRU�WUHDWPHQW�LQ�WKH�SDVW����PRQWKV�IRU�LQKDODQWV��TXHVWLRQ�
7;�����5HYLVHG�WKH�ORJLF�IRU�GHWHUPLQLQJ�ZKR�LV�HOLJLEOH�WR�EH�DVNHG�WKLV�
TXHVWLRQ��

7DNHV�LQWR�DFFRXQW�WKH�DGGLWLRQ�RI�WZR�QHZ�TXHVWLRQV�IRU�OLIHWLPH�XVH�RI�
VSHFLILF�LQKDODQWV��

$GGHG�QHZ�TXHVWLRQ�RQ�SHUFHLYHG�QHHG�IRU�WUHDWPHQW�LQ�WKH�SDVW����PRQWKV�
IRU�PHWKDPSKHWDPLQH��TXHVWLRQ�7;��D���

5HIOHFWV�DGGLWLRQ�RI�WKH�QHZ�PHWKDPSKHWDPLQH�PRGXOH��

3HUFHLYHG�QHHG�IRU�WUHDWPHQW�LQ�WKH�SDVW����PRQWKV�IRU�SUHVFULSWLRQ�GUXJV�
�TXHVWLRQV�7;���WKURXJK�7;�����5HYLVHG�WKH�ORJLF�IRU�GHWHUPLQLQJ�ZKR�LV�
HOLJLEOH�WR�EH�DVNHG�WKHVH�TXHVWLRQV��

7DNHV�LQWR�DFFRXQW�WKH�FKDQJHV�WR�WKH�SUHVFULSWLRQ�GUXJ�PRGXOHV��

/DVW�RU�FXUUHQW�WUHDWPHQW�IRU�KDOOXFLQRJHQV��TXHVWLRQ�7;�����5HYLVHG�WKH�
ORJLF�IRU�GHWHUPLQLQJ�ZKR�LV�HOLJLEOH�WR�EH�DVNHG�WKLV�TXHVWLRQ��

7DNHV�LQWR�DFFRXQW�WKH�PRYHPHQW�RI�KDOOXFLQRJHQV�IURP�WKH�VSHFLDO�GUXJV�
PRGXOH�WR�WKH�KDOOXFLQRJHQV�PRGXOH��

/DVW�RU�FXUUHQW�WUHDWPHQW�IRU�LQKDODQWV��TXHVWLRQ�7;�����5HYLVHG�WKH�ORJLF�
IRU�GHWHUPLQLQJ�ZKR�LV�HOLJLEOH�WR�EH�DVNHG�WKLV�TXHVWLRQ��

7DNHV�LQWR�DFFRXQW�WKH�DGGLWLRQ�RI�WZR�QHZ�TXHVWLRQV�IRU�OLIHWLPH�XVH�RI�
VSHFLILF�LQKDODQWV��

$GGHG�QHZ�TXHVWLRQ�RQ�ODVW�RU�FXUUHQW�WUHDWPHQW�IRU�PHWKDPSKHWDPLQH�
�TXHVWLRQ�7;��D���

5HIOHFWV�DGGLWLRQ�RI�WKH�QHZ�PHWKDPSKHWDPLQH�PRGXOH��

/DVW�RU�FXUUHQW�WUHDWPHQW�IRU�SUHVFULSWLRQ�GUXJV��TXHVWLRQV�7;���WKURXJK�
7;�����5HYLVHG�WKH�ORJLF�IRU�GHWHUPLQLQJ�ZKR�LV�HOLJLEOH�WR�EH�DVNHG�WKHVH�
TXHVWLRQV��

7DNHV�LQWR�DFFRXQW�WKH�FKDQJHV�WR�WKH�SUHVFULSWLRQ�GUXJ�PRGXOHV��

0DLQ�VXEVWDQFH�IRU�ODVW�RU�FXUUHQW�WUHDWPHQW��LI�5V�UHSRUWHG�UHFHLYLQJ�
WUHDWPHQW�IRU�PRUH�WKDQ�RQH�VXEVWDQFH��TXHVWLRQ�7;�����$GGHG�
PHWKDPSKHWDPLQH�WR�WKH�OLVW�RI�UHVSRQVH�RSWLRQV�DQG�UHQXPEHUHG�DOO�
VXEVHTXHQW�UHVSRQVH�RSWLRQV��

5HIOHFWV�DGGLWLRQ�RI�WKH�QHZ�PHWKDPSKHWDPLQH�PRGXOH��

/LIHWLPH�UHFHLSW�RI�WUHDWPHQW�IRU�DOFRKRO�RU�RWKHU�GUXJV��TXHVWLRQV�7;���
WKURXJK�7;���DQG�7;��D���5HYLVHG�WKH�ORJLF�IRU�GHWHUPLQLQJ�ZKR�LV�HOLJLEOH�
WR�EH�DVNHG�WKHVH�TXHVWLRQV��

7DNHV�LQWR�DFFRXQW�FKDQJHV�RU�QHZ�PRGXOHV�IRU�KDOOXFLQRJHQV��LQKDODQWV��
PHWKDPSKHWDPLQH��DQG�SUHVFULSWLRQ�GUXJV��
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4XHVWLRQQDLUH�6HFWLRQ��+HDOWK�0RGXOH�
,Q�WKH�KHDOWK�PRGXOH��PRYHG�XS�WKH�KHLJKW�DQG�ZHLJKW�TXHVWLRQV�WR�IROORZ�WKH�
TXHVWLRQV�RQ�SUHJQDQF\��7KHVH�ZLOO�QRZ�EH�WKH�ILUVW�TXHVWLRQV�LQ�WKH�PRGXOH�
IRU�IHPDOHV�DJHG����RU�ROGHU�DQG�IRU�PDOHV��

��5HIOHFWV�LWHP�SODFHPHQW�LQ�WKH�TXHVWLRQV�WKDW�ZHUH�ILHOG�WHVWHG��
��4XHVWLRQV� DUH� RUJDQL]HG� PRUH� ORJLFDOO\� WKDQ� LQ� ������ )RU� H[DPSOH�� DOO�
TXHVWLRQV�LQ������DERXW�KHDOWK�FDUH�YLVLWV�DUH�JURXSHG�WRJHWKHU��

0RYHG�WKH�TXHVWLRQV�RQ�HPHUJHQF\�URRP�YLVLWV�DQG�RYHUQLJKW�KRVSLWDOL]DWLRQV�
LQ�WKH�SDVW����PRQWKV�WR�IROORZ�WKH�KHLJKW�DQG�ZHLJKW�TXHVWLRQV��

��5HIOHFWV�LWHP�SODFHPHQW�LQ�WKH�TXHVWLRQV�WKDW�ZHUH�ILHOG�WHVWHG��
��4XHVWLRQV�DUH�RUJDQL]HG�PRUH�ORJLFDOO\�WKDQ�LQ�������)RU�H[DPSOH��
TXHVWLRQV�LQ������DERXW�RXWSDWLHQW�KHDOWK�FDUH�YLVLWV�LPPHGLDWHO\�IROORZ�
WKH�TXHVWLRQV�DERXW�HPHUJHQF\�URRP�YLVLWV�DQG�RYHUQLJKW�KRVSLWDOL]DWLRQV��

'HOHWHG�TXHVWLRQV�DERXW�VSHFLILF�KHDOWK�FRQGLWLRQV�LQ�WKH�OLIHWLPH�SHULRG�DQG�
WKH�SDVW����PRQWKV��TXHVWLRQV�&+./67�DQG�&+.��0���

5HSODFHG�E\�D�QHZ�VHW�RI�TXHVWLRQV��VHH�+/7+���EHORZ���

:LWK�WKH�GHOHWLRQ�RI�&+./67�DQG�&+.��0��TXHVWLRQV�DERXW�WKH�QXPEHU�RI�
RXWSDWLHQW�YLVLWV�LQ�WKH�SDVW����PRQWKV�ZLOO�IROORZ�WKH�TXHVWLRQV�DERXW�
HPHUJHQF\�URRP�YLVLWV�DQG�RYHUQLJKW�KRVSLWDOL]DWLRQV��

��5HIOHFWV�LWHP�SODFHPHQW�LQ�WKH�TXHVWLRQV�WKDW�ZHUH�ILHOG�WHVWHG��
��4XHVWLRQV�DUH�RUJDQL]HG�PRUH�ORJLFDOO\�WKDQ�LQ�������

$GYLFH�E\�D�KHDOWK�FDUH�SURIHVVLRQDO�LQ�WKH�SDVW����PRQWKV�DERXW�FHVVDWLRQ�RI�
WREDFFR�XVH��TXHVWLRQ�+/7+�����5HYLVHG�WKH�ORJLF�IRU�GHWHUPLQLQJ�ZKR�LV�
DVNHG�WKLV�TXHVWLRQ��

5HIOHFWV�WKH�FUHDWLRQ�RI�D�VLQJOH�VHW�RI�TXHVWLRQV�IRU�VPRNHOHVV�WREDFFR�DQG�
GHOHWLRQ�RI�TXHVWLRQV�IRU�VQXII�DQG�FKHZLQJ�WREDFFR�LQ�WKH�WREDFFR�PRGXOH��

$GYLFH�E\�D�KHDOWK�FDUH�SURIHVVLRQDO�LQ�WKH�SDVW����PRQWKV�DERXW�XVH�RI�
VSHFLILF�LOOLFLW�GUXJV��TXHVWLRQ�+/7+�����5HYLVHG�WKH�ORJLF�IRU�GHWHUPLQLQJ�
ZKR�LV�DVNHG�WKLV�TXHVWLRQ��

7DNHV�LQWR�DFFRXQW�FKDQJHV�RU�QHZ�PRGXOHV�IRU�KDOOXFLQRJHQV��LQKDODQWV��DQG�
PHWKDPSKHWDPLQH��

/LIHWLPH�KHDOWK�FRQGLWLRQV��TXHVWLRQ�+/7+�����5HSODFHG�&+./67�ZLWK�WKLV�
UHYLVHG�OLVW�RI�OLIHWLPH�KHDOWK�FRQGLWLRQV��

6LPSOLILHV�OLVW�RI�FRQGLWLRQV�LQWR�IHZHU�EXW�PRUH�FRPPRQO\�UHSRUWHG�LWHPV��

'HWDLOHG�FDQFHU�TXHVWLRQV��TXHVWLRQV�+/7+���WKURXJK�+/7+�����$GGHG�
QHZ�TXHVWLRQV�DERXW�W\SHV�RI�FDQFHU�WKDW�ZHUH�GLDJQRVHG��DJH�DW�ILUVW�
GLDJQRVLV��DQG�SUHVHQFH�RI�FDQFHU�LQ�WKH�SDVW�\HDU��

5HIOHFWV�D�QHHG�WR�JDWKHU�PRUH�GHWDLOHG�GDWD�DERXW�WKH�RQVHW�RI�YDULRXV�FDQFHU�
GLDJQRVHV��

'HWDLOHG�TXHVWLRQV�IRU�RWKHU�KHDOWK�FRQGLWLRQV��TXHVWLRQV�+/7+27+LQW�
WKURXJK�+/7+�����$GGHG�QHZ�TXHVWLRQV�DERXW�DJH�DW�ILUVW�GLDJQRVLV�RI�
YDULRXV�KHDOWK�FRQGLWLRQV�DQG�ZKHWKHU�5V�VWLOO�KDYH�VSHFLILF�KHDOWK�
FRQGLWLRQV��

5HIOHFWV�D�QHHG�WR�JDWKHU�PRUH�GHWDLOHG�GDWD�DERXW�WKH�RQVHW�DQG�FRQWLQXDWLRQ�RI�
YDULRXV�KHDOWK�FRQGLWLRQV��

4XHVWLRQQDLUH�6HFWLRQ��6RFLDO�(QYLURQPHQW�0RGXOH�
1XPEHU�RI�PRYHV�IRU�DGXOWV�LQ�WKH�SDVW���\HDUV��TXHVWLRQ�6(1�����'HOHWHG�
WKLV�TXHVWLRQ��

5HPRYHG�DV�DQ�XQQHFHVVDU\�LWHP�WR�VLPSOLI\�WKH�VXUYH\��

4XHVWLRQQDLUH�6HFWLRQ��3DUHQWLQJ�([SHULHQFHV�0RGXOH�
4XHVWLRQ�3(��E�LQ�WKH�SDUHQW�H[SHULHQFHV�PRGXOH��5HYLVHG�WKH�TXHVWLRQ�WR�
UHDG�DV�IROORZV���,Q�WKH�SDVW����PRQWKV��GR�\RX�WKLQN�\RXU�FKLOG�KDV�XVHG�DQ\�

VPRNHOHVV
�WREDFFR��VXFK�DV�VQXII��GLS��FKHZLQJ�WREDFFR�RU�
VQXV
��HYHQ�
RQFH"��,Q�������WKH�TXHVWLRQ�DVNHG�DERXW��DQ\�FKHZLQJ�WREDFFR�RU�VQXII���

5HIOHFWV�WKH�FUHDWLRQ�RI�D�VLQJOH�VHW�RI�TXHVWLRQV�IRU�VPRNHOHVV�WREDFFR�DQG�
GHOHWLRQ�RI�TXHVWLRQV�IRU�VQXII�DQG�FKHZLQJ�WREDFFR�LQ�WKH�WREDFFR�PRGXOH��
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4XHVWLRQQDLUH�6HFWLRQ��<RXWK�([SHULHQFHV�0RGXOH�
1XPEHU�RI�PRYHV�IRU�\RXWKV�DJHG����WR����LQ�WKH�SDVW���\HDUV��TXHVWLRQ�<(�����
'HOHWHG�WKLV�TXHVWLRQ��

5HPRYHG�DV�DQ�XQQHFHVVDU\�LWHP�WR�VLPSOLI\�WKH�VXUYH\��

4XHVWLRQQDLUH�6HFWLRQ��'HILQLWLRQV�IRU�8VH�LQ�&RQVXPSWLRQ�RI�$OFRKRO�0RGXOH�
5HYLVHG�WKH�ORJLF�IRU�LGHQWLI\LQJ�SDVW�PRQWK�XVHUV�RI�KHURLQ�ZKR�DUH�HOLJLEOH�WR�
EH�DVNHG�TXHVWLRQV�LQ�WKH�FRQVXPSWLRQ�RI�DOFRKRO�PRGXOH�DERXW�KHURLQ�XVH�DW�
WKH�VDPH�WLPH�RU�ZLWKLQ�D�FRXSOH�RI�KRXUV�RI�WKH�ODVW�HSLVRGH�RI�DOFRKRO�XVH�LQ�
WKH�SDVW����GD\V��

5HIOHFWV�WKH�FKDQJHV�WR�SODFHPHQW�RI�TXHVWLRQV�DERXW�KHURLQ�XVH�LQ�WKH�
VSHFLDO�GUXJV�PRGXOH��

5HYLVHG�WKH�ORJLF�IRU�LGHQWLI\LQJ�SDVW�PRQWK�XVHUV�RI�KDOOXFLQRJHQV�ZKR�DUH�
HOLJLEOH�WR�EH�DVNHG�TXHVWLRQV�LQ�WKH�FRQVXPSWLRQ�RI�DOFRKRO�PRGXOH�DERXW�
KDOOXFLQRJHQ�XVH�DW�WKH�VDPH�WLPH�RU�ZLWKLQ�D�FRXSOH�RI�KRXUV�RI�WKH�ODVW�
HSLVRGH�RI�DOFRKRO�XVH�LQ�WKH�SDVW����GD\V��

7DNHV�LQWR�DFFRXQW�WKH�PRYHPHQW�RI�KDOOXFLQRJHQV�IURP�WKH�VSHFLDO�GUXJV�
PRGXOH�WR�WKH�KDOOXFLQRJHQV�PRGXOH��

5HYLVHG�WKH�ORJLF�IRU�LGHQWLI\LQJ�SDVW�PRQWK�XVHUV�RI�PHWKDPSKHWDPLQH�ZKR�
DUH�HOLJLEOH�WR�EH�DVNHG�TXHVWLRQV�LQ�WKH�FRQVXPSWLRQ�RI�DOFRKRO�PRGXOH�DERXW�
PHWKDPSKHWDPLQH�XVH�DW�WKH�VDPH�WLPH�RU�ZLWKLQ�D�FRXSOH�RI�KRXUV�RI�WKH�ODVW�
HSLVRGH�RI�DOFRKRO�XVH�LQ�WKH�SDVW����GD\V��

5HIOHFWV�DGGLWLRQ�RI�WKH�QHZ�PHWKDPSKHWDPLQH�PRGXOH�DQG�FKDQJHV�WR�
PHWKDPSKHWDPLQH�TXHVWLRQV�LQ�WKH�VSHFLDO�GUXJV�PRGXOH��

4XHVWLRQQDLUH�6HFWLRQ��&RQVXPSWLRQ�RI�$OFRKRO�0RGXOH�
$Q\�XVH�RI�RWKHU�VXEVWDQFHV�LQ�FRQQHFWLRQ�ZLWK�WKH�ODVW�RFFDVLRQ�RI�DOFRKRO�
XVH�LQ�WKH�SDVW����GD\V��TXHVWLRQ�&$�����(GLWHG�WKH�ORJLF�IRU�OLVWLQJ�RWKHU�
VXEVWDQFHV�WKDW�5V�XVHG�LQ�WKH�SDVW����GD\V�WR�UHPRYH�SUHVFULSWLRQ�GUXJV��

5HIOHFWV�PRYHPHQW�RI�TXHVWLRQV�DERXW�PLVXVH�RI�SUHVFULSWLRQ�GUXJV�LQ�
FRPELQDWLRQ�ZLWK�DOFRKRO�LQ�WKH�SDVW����GD\V�WR�WKH�FRUUHVSRQGLQJ�SUHVFULSWLRQ�
GUXJ�PRGXOHV��

8VH�RI�VSHFLILF�RWKHU�VXEVWDQFHV�LQ�FRQQHFWLRQ�ZLWK�WKH�ODVW�RFFDVLRQ�RI�DOFRKRO�
XVH�LQ�WKH�SDVW����GD\V��TXHVWLRQ�&$�����5HYLVHG�WKH�ORJLF�IRU�GHWHUPLQLQJ�WKH�
GUXJV�WKDW�5V�DUH�DVNHG�DERXW��LQFOXGLQJ�UHPRYDO�RI�SUHVFULSWLRQ�GUXJV��

7DNHV�LQWR�DFFRXQW�FKDQJHV�RU�QHZ�PRGXOHV�IRU�KDOOXFLQRJHQV��LQKDODQWV��
PHWKDPSKHWDPLQH��DQG�SUHVFULSWLRQ�GUXJV��

/LIHWLPH�ELQJH�DOFRKRO�XVH�DQG�ILUVW�ELQJH�DOFRKRO�XVH��TXHVWLRQV�&$���DQG�
&$���VHULHV���5HYLVHG�WKH�ORJLF�IRU�IHPDOHV�WR�DVN�DERXW�FRQVXPSWLRQ�RI�IRXU�
RU�PRUH�GULQNV�RQ�DQ�RFFDVLRQ���)RU�PDOHV��WKH�TXHVWLRQ�FRQWLQXHV�WR�DVN�
DERXW�FRQVXPSWLRQ�RI�ILYH�RU�PRUH�GULQNV�RQ�DQ�RFFDVLRQ���

5HIOHFWV�FKDQJHV�WR�WKH�WKUHVKROG�IRU�ELQJH�DOFRKRO�XVH�IRU�IHPDOHV�IURP�
FRQVXPSWLRQ�RI�ILYH�RU�PRUH�GULQNV�RQ�DQ�RFFDVLRQ�WR�FRQVXPSWLRQ�RI�IRXU�RU�
PRUH�GULQNV�RQ�DQ�RFFDVLRQ��VHH�TXHVWLRQ�$/���DERYH���

'HOHWHG�TXHVWLRQV�RQ�FRQVXPSWLRQ�RI�IRXU�RU�PRUH�GULQNV�RQ�DQ�RFFDVLRQ�
IRU�IHPDOHV��TXHVWLRQV�&$����&$����DQG�WKH�&$���VHULHV���

5HIOHFWV�FKDQJHV�WR�WKH�WKUHVKROG�IRU�ELQJH�DOFRKRO�XVH�IRU�IHPDOHV�DQG�
FKDQJHV�WR�WKH�TXHVWLRQ�&$���DQG�&$���VHULHV�WKDW�ZHUH�GHVFULEHG�DERYH��

4XHVWLRQQDLUH�6HFWLRQ��(QG�RI�$&$6,�DQG�%DFN�(QG�'HPRJUDSKLFV�
%DFN�HQG�GHPRJUDSKLFV��LQFOXGLQJ�PRYHV�DQG�LPPLJUDQW�VWDWXV��HGXFDWLRQ�
�RWKHU�WKDQ�KLJKHVW�OHYHO�RI�HGXFDWLRQ���DQG�HPSOR\PHQW�DQG�ZRUNSODFH�LVVXHV��
0RYHG�TXHVWLRQV�IURP�&$3,�WR�$&$6,��

7KHVH�TXHVWLRQV�ZHUH�PRYHG�WR�$&$6,�WR�PLQLPL]H�LQWHUYLHZHU�EXUGHQ�DQG�
PD[LPL]H�VWDQGDUGL]DWLRQ�LQ�RUGHU�WR�UHGXFH�SRWHQWLDO�LQWHUYLHZHU�HIIHFWV��

1XPEHU�RI�PRYHV�LQ�WKH�SDVW����PRQWKV��TXHVWLRQ�4'�����'HOHWHG�WKH�ORJLF�
IRU�QXPEHU�RI�PRYHV�LQ�WKH�SDVW���\HDUV��

5HIOHFWV�GHOHWLRQ�RI�TXHVWLRQ�6(1���IRU�DGXOWV�LQ�WKH�VRFLDO�HQYLURQPHQW�
PRGXOH�DQG�TXHVWLRQ�<(���IRU�\RXWKV�LQ�WKH�\RXWK�H[SHULHQFHV�PRGXOH��

/LYHG�LQ�WKH�8QLWHG�6WDWHV�IRU�DW�OHDVW���\HDU��LI�5�ZDV�QRW�ERUQ�LQ�WKH�8QLWHG�
6WDWHV��TXHVWLRQ�4'��D���$GGHG�ORJLF�VR�WKDW�RQO\�WKRVH�ZKR�UHSRUW�DW�OHDVW�
RQH�PRYH�LQ�WKH�SDVW����PRQWKV�ZLOO�EH�DVNHG�ZKHWKHU�WKH\�KDYH�OLYHG�LQ�WKH�
8QLWHG�6WDWHV�IRU�DW�OHDVW���\HDU��

(QVXUHV�DFFXUDWH�UHSRUWLQJ�RI�WLPH�VSHQW�LQ�WKH�8QLWHG�6WDWHV�IRU�5V�ZKR�
ZHUH�QRW�ERUQ�LQ�WKH�8QLWHG�6WDWHV��
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1XPEHU�RI�PRQWKV�OLYLQJ�LQ�WKH�8QLWHG�6WDWHV��LI�5�ZDV�QRW�ERUQ�LQ�WKH�8QLWHG�
6WDWHV��TXHVWLRQ�4'��F���(GLWHG�WKH�WH[W�RI�WKLV�LWHP�WR�LQFOXGH�WKH�LQVWUXFWLRQ�
WR�HQWHU�����LI�5V�KDYH�OLYHG�LQ�WKH�8QLWHG�6WDWHV�IRU�OHVV�WKDQ���PRQWK��LQVWHDG�
RI�DV�DQ�LQWHUYLHZHU�LQVWUXFWLRQ���

5HIOHFWV�PRYHPHQW�RI�WKH�TXHVWLRQ�WR�$&$6,��

$GGHG�WZR�QHZ�TXHVWLRQV�DERXW�VH[XDO�RULHQWDWLRQ�DQG�VH[XDO�DWWUDFWLRQ�WR�EH�
DVNHG�RQO\�RI�DGXOWV��TXHVWLRQV�4'���DQG�4'�����

$GGUHVVHV�VSHFLILF�++6�JRDOV�IRU�PHDVXULQJ�VH[XDO�RULHQWDWLRQ�DQG�
DWWUDFWLRQ��++6���������

$GGHG�QHZ�TXHVWLRQV�DERXW�ODQJXDJH�DQG�GLVDELOLW\��TXHVWLRQV�4'���
WKURXJK�4'�����

$GGUHVVHV�VSHFLILF�++6�JRDOV�IRU�PHDVXULQJ�ODQJXDJH�DQG�GLVDELOLW\��++6��
�������

4XHVWLRQQDLUH�6HFWLRQ��(GXFDWLRQ�0RGXOH�
&XUUHQW�JUDGH�LQ�VFKRRO��TXHVWLRQ�4'�����'HOHWHG�WKH�KDUG�HUURU�WKDW�ZDV�
WULJJHUHG�LI�WKH�FXUUHQW�JUDGH�RU�\HDU�RI�VFKRRO��4'����ZDV�ORZHU�WKDQ�WKH�
KLJKHVW�JUDGH�RU�\HDU�RI�VFKRRO�WKDW�KDG�EHHQ�FRPSOHWHG��4'�����$GGHG�
FRQVLVWHQF\�FKHFN�TXHVWLRQV�WKDW�ZHUH�WULJJHUHG�LI�����4'���LQGLFDWHG�WKDW�WKH�
5�KDG�D�EDFKHORU
V�GHJUHH�EXW�4'���LQGLFDWHG�FXUUHQW�HQUROOPHQW�DW�D�ORZHU�
OHYHO�RI�HGXFDWLRQ��RU�����4'���LQGLFDWHG�UHFHLSW�RI�D�KLJK�VFKRRO�GLSORPD�RU�
*('�FHUWLILFDWH�EXW�4'���LQGLFDWHG�FXUUHQW�HQUROOPHQW�LQ�WKH���WK�JUDGH�RU�
ORZHU��4XHVWLRQ�4'��&&���DOORZV�5V�WR�FKDQJH�WKHLU�KLJKHVW�OHYHO�RI�
HGXFDWLRQ��

&RQVLVWHQF\�FKHFN�TXHVWLRQV�DUH�XVHG�LQVWHDG�RI�D�KDUG�HUURU�WR�DOORZ�
UHVSRQGHQWV�WR�FKDQJH�WKHLU�KLJKHVW�OHYHO�RI�HGXFDWLRQ�DQG�WR�HQVXUH�FRUUHFW�
UHVSRQVHV�DUH�EHLQJ�UHFRUGHG��

'D\V�DEVHQW�IURP�VFKRRO�LQ�WKH�SDVW����GD\V��TXHVWLRQV�4'���DQG�4'�����
0RYHG�LQWHUYLHZHU�QRWHV�WR�WKH�TXHVWLRQ�WH[W�WR�FODULI\�GHILQLWLRQV�IRU�KRZ�WR�
UHSRUW�WKH�DQVZHU��

� 5HIOHFWV�PRYHPHQW�RI�WKH�TXHVWLRQ�WR�$&$6,�
� :KHQ�WKH�TXHVWLRQV�ZHUH�DGPLQLVWHUHG�XVLQJ�&$3,��LQWHUYLHZHUV�QHHGHG�WR

XVH�WKLV�LQIRUPDWLRQ�RQO\�LI�5V�QHHGHG�IXUWKHU�FODULILFDWLRQ�DERXW�KRZ�WR�
DQVZHU�WKH�TXHVWLRQV��

5HPRYHG�TXHVWLRQV�DERXW�UHFHLSW�RI�D�KLJK�VFKRRO�GLSORPD��UHFHLSW�RI�D�*('�
FHUWLILFDWH��UHDVRQV�IRU�OHDYLQJ�VFKRRO�ZLWKRXW�D�KLJK�VFKRRO�GLSORPD�
�LQFOXGLQJ�WKH��27+(5��6SHFLI\��LWHP���DQG�WKH�DJH�ZKHQ�5V�OHIW�VFKRRO��

&DWHJRULHV�KDYH�EHHQ�DGGHG�WR�4'���IRU�UHFHLSW�RI�D�KLJK�VFKRRO�GLSORPD�RU�
*('�FHUWLILFDWH�RU�IRU�FRPSOHWLRQ�RI�WKH���WK�JUDGH�ZLWKRXW�UHFHLSW�RI�D�KLJK�
VFKRRO�GLSORPD��

0DULWDO�VWDWXV�DQG�QXPEHU�RI�WLPHV�PDUULHG��TXHVWLRQV�4'���DQG�4'�����
0RYHG�WKHVH�TXHVWLRQV�IURP�WKH�LQWHUYLHZHU�DGPLQLVWHUHG�GHPRJUDSKLFV�
VHFWLRQ�DW�WKH�EHJLQQLQJ�RI�WKH�LQWHUYLHZ�WR�WKH�HGXFDWLRQ�VHFWLRQ�ODWHU�LQ�WKH�
LQWHUYLHZ�DQG�PDGH�WKHP�$&$6,��

7KHVH�TXHVWLRQV�ZHUH�PRYHG�WR�$&$6,�WR�PLQLPL]H�LQWHUYLHZHU�EXUGHQ�DQG�
PD[LPL]H�VWDQGDUGL]DWLRQ�LQ�RUGHU�WR�UHGXFH�SRWHQWLDO�LQWHUYLHZHU�HIIHFWV��

$GGHG�QHZ�TXHVWLRQV�DERXW�IDPLO\�PHPEHUV�LQ�WKH�PLOLWDU\��TXHVWLRQV�
4'��G�WKURXJK�4'��I���

7KH�6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ
V�
�6$0+6$
V��6WUDWHJLF�,QLWLDWLYH�RQ�SUHYHQWLRQ�RI�VXEVWDQFH�DEXVH�DQG�PHQWDO�
LOOQHVV�LQFOXGHV�D�IRFXV�RQ�IDPLOLHV�RI�PLOLWDU\�VHUYLFH�PHPEHUV��6$0+6$��
�������
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4XHVWLRQQDLUH�6HFWLRQ��(PSOR\PHQW�0RGXOH�
5HPRYHG�HPSOR\PHQW�TXHVWLRQV�UHODWHG�WR�LQGXVWU\�DQG�RFFXSDWLRQ�� �� 7KHVH�LWHPV�ZHUH�UHPRYHG�IURP�WKH�VXUYH\�EHFDXVH�WKH\�ZHUH�LGHQWLILHG�

DV�ORZ�SULRULW\�LWHPV�DQG�IRU�EUHYLW\��
�� ,QGXVWU\�DQG�RFFXSDWLRQ�TXHVWLRQV�DOVR�GR�QRW�OHQG�WKHPVHOYHV�ZHOO�WR�

VHOI�DGPLQLVWUDWLRQ�EHFDXVH�WKH\�UHTXLUH�LQWHUYLHZHU�SURELQJ�WR�FDSWXUH�
FRPSOHWH�DQG�DFFXUDWH�LQIRUPDWLRQ�IRU�FRGLQJ��

:RUN�DQG�KDYLQJ�D�MRE�LQ�WKH�SDVW�ZHHN��TXHVWLRQV�4'���DQG�4'�����
0RYHG�LQWHUYLHZHU�QRWHV�DERXW�XQSDLG�ZRUN�WR�EHFRPH�QRWHV�WKDW�5V�FDQ�
DFFHVV�E\�SUHVVLQJ�D�IXQFWLRQ�NH\��

�� 5HIOHFWV�PRYHPHQW�RI�WKH�TXHVWLRQV�WR�$&$6,��
�� 5V�ZKR�GR�QRW�QHHG�WR�KHDU�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�PHDQLQJ�RI�

�XQSDLG�ZRUN��FDQ�VNLS�WKLV�LQIRUPDWLRQ��
<HDU�LQ�ZKLFK�5V�ODVW�ZRUNHG�IRU�SD\��TXHVWLRQ�4'��D���0RYHG�DQ�
LQWHUYLHZHU�LQVWUXFWLRQ�WR�WKH�TXHVWLRQ�WH[W�WR�SURYLGH�LQIRUPDWLRQ�RQ�KRZ�5V�
VKRXOG�UHSRUW�WKDW�WKH\�QHYHU�ZRUNHG�IRU�SD\��

�� 5HIOHFWV�PRYHPHQW�RI�WKH�TXHVWLRQ�WR�$&$6,��
�� :KHQ�WKH�TXHVWLRQV�ZHUH�DGPLQLVWHUHG�XVLQJ�&$3,��WKH�LQVWUXFWLRQ�WR�

LQWHUYLHZHUV�ZDV�QRW�WR�EH�UHDG�WR�5V��
'D\V�DEVHQW�IURP�ZRUN�LQ�WKH�SDVW����GD\V��TXHVWLRQV�4'���DQG�4'�����
$GGHG�QRWHV�WR�WKH�TXHVWLRQ�WH[W�WKDW�IRUPHUO\�ZHUH�LQ�DQ�LQWHUYLHZHU�QRWH�WR�
FODULI\�W\SHV�RI�GD\V�PLVVHG�IURP�ZRUN�WKDW�VKRXOG�QRW�EH�FRXQWHG�LQ�WKH�
DQVZHU��

�� 5HIOHFWV�PRYHPHQW�RI�WKH�TXHVWLRQ�WR�$&$6,��
�� :KHQ�WKH�TXHVWLRQV�ZHUH�DGPLQLVWHUHG�XVLQJ�&$3,��LQWHUYLHZHUV�QHHGHG�WR�

XVH�WKLV�LQIRUPDWLRQ�RQO\�LI�5V�QHHGHG�IXUWKHU�FODULILFDWLRQ�DERXW�KRZ�WR�
DQVZHU�WKH�TXHVWLRQV��

1XPEHU�RI�SHRSOH�DW�WKH�5
V�ZRUNSODFH��TXHVWLRQ�4'�����'HOHWHG�WKLV�TXHVWLRQ�� �� 7KLV�LWHP�ZDV�UHPRYHG�EHFDXVH�RI�LWV�UHODWLRQ�WR�WKH�HDUOLHU�GHOHWHG�
HPSOR\PHQW�TXHVWLRQV��

�� 7KLV�LWHP�DOVR�ZDV�LGHQWLILHG�DV�EHLQJ�D�ORZ�SULRULW\�LWHP�DQG�LW�ZDV�
FRQIXVLQJ�WR�5V��

4XHVWLRQQDLUH�6HFWLRQ��+RXVHKROG�5RVWHU�
'HOHWHG�TXHVWLRQV�DERXW�ZKHWKHU�UHODWLRQVKLSV�DUH�ELRORJLFDO��VWHS��DGRSWLYH��RU�
IRVWHU��)RU�H[DPSOH��)7+57<3(�LQ������DVNHG�ZKHWKHU�WKH�SHUVRQ�ZDV�WKH�5
V�
ELRORJLFDO��VWHS��DGRSWLYH��RU�IRVWHU�IDWKHU��

7KHVH�LWHPV�ZHUH�UHPRYHG�DV�SRWHQWLDOO\�VHQVLWLYH�IRU�UHVSRQGHQWV�DQG�IRU�
EUHYLW\��

3UR[\�LQIRUPDWLRQ�TXHVWLRQ�43���DERXW�WKH�5
V�UHODWLRQVKLS�WR�WKH�RWKHU�DGXOW�
ZKR�FRXOG�DQVZHU�WKH�KHDOWK�LQVXUDQFH�DQG�LQFRPH�TXHVWLRQV��5HYLVHG�
UHVSRQVH�RSWLRQ�QXPEHU����IURP��27+(5�$'8/7�5(/$7,9(��WR�
�27+($'8/7�5(/$7,9(���

�� 2QO\�UHODWLYHV�OLYLQJ�LQ�WKH�KRXVHKROG�VKRXOG�EH�DEOH�WR�VHUYH�DV�SUR[LHV�IRU�
DQVZHULQJ�WKH�KHDOWK�LQVXUDQFH�DQG�LQFRPH�TXHVWLRQV��

�� 7KH�SUHYLRXV�ZRUGLQJ��ZKLFK�ZDV�QRW�UHDG�WR�5V��LPSOLHG�WKDW�DQ\�DGXOW�
LQ�WKH�KRXVHKROG�FRXOG�VHUYH�DV�D�SUR[\�IRU�WKH�5��

4XHVWLRQQDLUH�6HFWLRQ��+HDOWK�,QVXUDQFH�
0HGLFDLG�FRYHUDJH��TXHVWLRQ�4+,�����$GGHG�WKH�SKUDVH��0HGLFDLG�PD\�DOVR�
EH�FDOOHG�0HGLFDO�$VVLVWDQFH��WR�WKH�TXHVWLRQ��

�� (QVXUHV�WKDW�DGGHG�LQIRUPDWLRQ�ZLOO�EH�UHDG�WR�DOO�5V��RU�WKHLU�SUR[LHV����
�� 3ULRU�WR�������WKLV�LQIRUPDWLRQ�ZDV�FRQWDLQHG�LQ�RSWLRQDO�WH[W�IRU�

LQWHUYLHZHUV�WR�UHDG��
&RYHUDJH�E\�WKH�&KLOGUHQ
V�+HDOWK�,QVXUDQFH�3URJUDP��&+,3��TXHVWLRQ�
4+,��D���0RYHG�WKH�LQWHUYLHZHU�QRWH�DERXW�&+,3�WR�WKH�TXHVWLRQ�WH[W��

�� (QVXUHV�WKDW�DGGHG�LQIRUPDWLRQ�ZLOO�EH�UHDG�WR�DOO�5V��
�� 3ULRU�WR�������WKLV�LQIRUPDWLRQ�ZDV�FRQWDLQHG�LQ�RSWLRQDO�WH[W�IRU�

LQWHUYLHZHUV�WR�UHDG��
6HH�QRWHV�DW�HQG�RI�WDEOH�� �FRQWLQXHG�� �
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0LOLWDU\�KHDOWK�FDUH�FRYHUDJH��TXHVWLRQ�4+,�����$GGHG�DQ�LQWURGXFWRU\�
VWDWHPHQW�H[SODLQLQJ�ZKR�PD\�EH�HOLJLEOH�IRU�PLOLWDU\�KHDOWK�FDUH�FRYHUDJH��
$OVR�DGGHG�GHILQLWLRQV�IRU�&+$0386��&LYLOLDQ�+HDOWK�DQG�0HGLFDO�3URJUDP�
RI�WKH�8QLIRUPHG�6HUYLFHV���&+$039$��&LYLOLDQ�+HDOWK�DQG�0HGLFDO�
3URJUDP�RI�WKH�9HWHUDQV�$GPLQLVWUDWLRQ���WKH�9$��'HSDUWPHQW�RI�9HWHUDQV�
$IIDLUV���DQG�PLOLWDU\�KHDOWK�FDUH�WKDW�DUH�UHDG�WR�DOO�5V��

�� (QVXUHV�WKDW�DGGHG�LQIRUPDWLRQ�ZLOO�EH�UHDG�WR�DOO�5V��
�� 3ULRU�WR�������WKLV�LQIRUPDWLRQ�ZDV�FRQWDLQHG�LQ�RSWLRQDO�WH[W�IRU�

LQWHUYLHZHUV�WR�UHDG��

3ULYDWH�KHDOWK�LQVXUDQFH�FRYHUDJH��4+,�����0RYHG�LQIRUPDWLRQ�DERXW�SULYDWH�
KHDOWK�LQVXUDQFH�IRUPHUO\�FRQWDLQHG�LQ�DQ�LQWHUYLHZHU�QRWH�WR�WKH�TXHVWLRQ�
WH[W��

�� (QVXUHV�WKDW�DGGHG�LQIRUPDWLRQ�ZLOO�EH�UHDG�WR�DOO�5V��
�� 3ULRU�WR�������WKLV�LQIRUPDWLRQ�ZDV�FRQWDLQHG�LQ�RSWLRQDO�WH[W�IRU�

LQWHUYLHZHUV�WR�UHDG��
6RXUFH�RI�SULYDWH�KHDOWK�LQVXUDQFH��TXHVWLRQ�4+,�����$GGHG�IXUWKHU�
H[SODQDWLRQ�WR�WKH�TXHVWLRQ�WR�LQGLFDWH�ZKHUH�SULYDWH�KHDOWK�LQVXUDQFH�FDQ�EH�
REWDLQHG��

�� (QVXUHV�WKDW�DGGHG�LQIRUPDWLRQ�ZLOO�EH�UHDG�WR�DOO�5V��
�� 3ULRU�WR�������WKLV�LQIRUPDWLRQ�ZDV�FRQWDLQHG�LQ�RSWLRQDO�WH[W�IRU�

LQWHUYLHZHUV�WR�UHDG��

3HULRGV�ZLWKRXW�KHDOWK�LQVXUDQFH�FRYHUDJH�LQ�WKH�SDVW����PRQWKV��TXHVWLRQV�
4+,���DQG�4+,�����$GGHG�ORJLF�WR�ILOO�LQ�WKH�UHIHUHQFH�GDWH�WR�GHILQH�WKH�VWDUW�
RI�WKH�SDVW����PRQWKV��

5HIOHFWV�UHSODFHPHQW�RI�WKH�SDSHU�FDOHQGDU�ZLWK�DQ�HOHFWURQLF�FDOHQGDU�IRU�
GHILQLQJ�UHIHUHQFH�GDWHV�WKDW�ZDV�ILOOHG�RXW�DW�WKH�EHJLQQLQJ�RI�WKH�LQWHUYLHZ��

4XHVWLRQQDLUH�6HFWLRQ��,QFRPH�
6RFLDO�6HFXULW\�LQFRPH��TXHVWLRQ�4,��1���5HYLVHG�WKH�TXHVWLRQ�WR�LQFOXGH�
LQIRUPDWLRQ�RQ�ZKR�UHFHLYHV�6RFLDO�6HFXULW\�SD\PHQWV��

�� (QVXUHV�WKDW�DGGHG�LQIRUPDWLRQ�ZLOO�EH�UHDG�WR�DOO�5V��
�� 3ULRU�WR�������WKLV�LQIRUPDWLRQ�ZDV�FRQWDLQHG�LQ�RSWLRQDO�WH[W�IRU�

LQWHUYLHZHUV�WR�UHDG��
6XSSOHPHQWDO�6HFXULW\�,QFRPH��66,��TXHVWLRQ�4,��1���5HYLVHG�WKH�TXHVWLRQ�WR�
LQFOXGH�D�GHILQLWLRQ�DQG�RWKHU�LQIRUPDWLRQ�DERXW�66,��

�� (QVXUHV�WKDW�DGGHG�LQIRUPDWLRQ�ZLOO�EH�UHDG�WR�DOO�5V��
�� 3ULRU�WR�������WKLV�LQIRUPDWLRQ�ZDV�FRQWDLQHG�LQ�RSWLRQDO�WH[W�IRU�

LQWHUYLHZHUV�WR�UHDG��
,QFRPH�IURP�SD\�RU�ZDJHV�ZKLOH�ZRUNLQJ�DW�D�MRE��TXHVWLRQ�4,��1���'HOHWHG�
WKLV�TXHVWLRQ��

$VVXPLQJ�WKDW�LQFRPH�IURP�ZDJHV�LV�WKH�PRVW�OLNHO\�VRXUFH�RI�LQFRPH�IRU�
PRVW�IDPLOLHV��GHOHWLQJ�WKLV�TXHVWLRQ�UHPRYHV�WKH�RSSRUWXQLW\�IRU�5V��RU�WKHLU�
SUR[LHV��WR�UHSRUW�WKDW�WKH\�GLG�QRW�UHFHLYH�LQFRPH�IURP�ZDJHV��

4XHVWLRQ�DERXW�WKH�6XSSOHPHQWDO�1XWULWLRQ�$VVLVWDQFH�3URJUDP��61$3��
�TXHVWLRQ�4,��1���5HYLVHG�WKH�TXHVWLRQ�WR�UHIHU�WR�61$3��LQGLFDWH�WKDW�WKLV�
IRUPHUO\�UHIHUUHG�WR�IRRG�VWDPSV��DQG�WR�LQFOXGH�DGGLWLRQDO�GHILQLWLRQV��

�� (QVXUHV�WKDW�DGGHG�LQIRUPDWLRQ�ZLOO�EH�UHDG�WR�DOO�5V��
�� 3ULRU�WR�������WKLV�LQIRUPDWLRQ�ZDV�FRQWDLQHG�LQ�RSWLRQDO�WH[W�IRU�

LQWHUYLHZHUV�WR�UHDG��
�� 5HIOHFWV�WKH�UHQDPLQJ�RI�WKH�IRRG�VWDPS�SURJUDP�WR�61$3��

&DVK�DVVLVWDQFH�IURP�VWDWH�RU�FRXQW\�ZHOIDUH�SURJUDPV��TXHVWLRQ�4,��1���
5HYLVHG�WKH�TXHVWLRQ�WR�XVH�WKH�ZRUG��ERURXJK��RU��SDULVK��LI�DSSURSULDWH�IRU�
D�JLYHQ�VWDWH��

$ODVND�XVHV��ERURXJK��DQG�/RXLVLDQD�XVHV��SDULVK��WR�GHVFULEH�WKH�VXEVWDWH�
GLYLVLRQV�FRUUHVSRQGLQJ�WR�FRXQWLHV�LQ�RWKHU�VWDWHV��

6RXUFHV�RI�QRQ�PRQHWDU\�ZHOIDUH�DVVLVWDQFH��TXHVWLRQ�4,��1���&KDQJHG�WKH�
ZRUGLQJ�IURP��DQ\�RWKHU�NLQG�RI�ZHOIDUH�RU�SXEOLF�DVVLVWDQFH��WR�DQ\�RWKHU�
NLQG�RI�QRQ�PRQHWDU\�ZHOIDUH�RU�SXEOLF�DVVLVWDQFH���

&ODULILHV�WKDW�WKLV�TXHVWLRQ�LV�DERXW�QRQ�PRQHWDU\�IRUPV�RI�ZHOIDUH�RU�SXEOLF�
DVVLVWDQFH��
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5HFHLSW�RI�DQ\�W\SH�RI�ZHOIDUH�RU�SXEOLF�DVVLVWDQFH�LQ�WKH�SDVW����PRQWKV�
�TXHVWLRQ�4,��$1���$GGHG�WKH�H[SODQDWLRQ�WKDW�5V�DUH�WR�LQFOXGH�FDVK�RU�
QRQ�PRQHWDU\�DVVLVWDQFH�LQ�DQVZHULQJ�WKH�TXHVWLRQ��

&ODULILHV�WKDW�WKLV�TXHVWLRQ�SHUWDLQV�WR�DOO�IRUPV�RI�ZHOIDUH�RU�SXEOLF�
DVVLVWDQFH��
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