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V� UD]RU�� � LI� WKHUH� DUH� WZR�K\SRWKHVHV� WKDW� H[SODLQ� WKH� GDWD� HTXDOO\� ZHOO� FKRRVH�WKH�VLPSOHU WR�H[SODLQ�ZKDW�LV�KDSSHQLQJ������ &DQ� WKH� K\SRWKHVLV� EH� WHVWHG" $VN� ZKHWKHU�WKH� K\SRWKHVLV� FDQ�� DW� OHDVW� LQ� SULQFLSOH�� EH� IDOVLILHG��VKRZQ� WR� EH� IDOVH� E\� VRPH� XQDPELJXRXV� WHVW��� ,Q�RWKHU� ZRUGV�� LV� LW� WHVWDEOH� E\� H[SHULPHQW"� &DQ� LW� EH�

GLIIHUHQWLDWHG�IURP RWKHU�K\SRWKHVHV�E\�WHVWLQJ�WKHP�DOO�LQ�WKH�VDPH�H[SHULPHQW"�
$QDO\VH�([SHULPHQWDO�'DWD���� &RQWURO� H[SHULPHQWV" &KHFN� FRQWURO�H[SHULPHQWV� ZHUH� SHUIRUPHG�� � HVSHFLDOO\� �GRXEOH�EOLQG�� H[SHULPHQWV� ZKHUH� WKH� SHUVRQ� WDNLQJ�PHDVXUHPHQWV� LV�QRW�DZDUH�RI�ZKLFK DUH� WKH� WHVW�DQG�FRQWURO�VXEMHFWV������ $UH� GLIIHUHQW� GDWD� UHDOO\� LQGHSHQGHQW" /RRN�IRU� GHSHQGHQFH� RI� IDFWRUV� LQYROYHG� LQ� GLIIHUHQW�H[SHULPHQWV��
)LQG�&RPPRQ�)DOODFLHV�RI�/RJLF�DQG�5KHWRULF����� $G� KRPLQHP � DWWDFNLQJ� WKH� DUJXHU� DQG� QRW� WKH�DUJXPHQW������ $UJXPHQW� IURP� �DXWKRULW\�� $UJXPHQWV� IURP�DXWKRULW\�FDUU\�QR�H[WUD�ZHLJKW��LQ�VFLHQFH�WKHUH�DUH�QR��DXWKRULWLHV���$UJXPHQWV�PXVW�ZRUN�DORQH������ � $UJXPHQW� IURP� DGYHUVH� FRQVHTXHQFHV �SRLQWLQJ� RXW� ZRUVW�FDVH� FRQVHTXHQFHV� RI� DQ��XQIDYRXUDEOH��GHFLVLRQ������$SSHDO�WR�LJQRUDQFH � DEVHQFH�RI�HYLGHQFH�LV�QRW�HYLGHQFH�RI�DEVHQFH������6SHFLDO�SOHDGLQJ � W\SLFDOO\�UHIHUULQJ�WR�JRG
V�ZLOO������ %HJJLQJ� WKH� TXHVWLRQ � DVVXPLQJ� DQ� DQVZHU� LQ�WKH�ZD\�WKH�TXHVWLRQ�LV�SKUDVHG������ 'DWD� LV� VHOHFWLYH � FRXQWLQJ� WKH� KLWV� DQG�IRUJHWWLQJ� WKH� PLVVHV�� 6XSSUHVVHG� HYLGHQFH� RU� KDOI�WUXWKV������ 'DWD� VHW� LV� WRR� VPDOO� 6PDOO� QXPEHUV� KDYH�ODUJH�VWDWLVWLFDO�HUURUV��VR�WKH\�ODFN�UHOLDELOLW\������ 0LVXQGHUVWDQGLQJ� VWDWLVWLFV� 3UHVLGHQW�(LVHQKRZHU� H[SUHVVLQJ� DVWRQLVKPHQW� DQG� DODUP� RQ�GLVFRYHULQJ� WKDW� IXOO\�KDOI�RI�DOO�$PHULFDQV�KDYH�EHORZ�DYHUDJH�LQWHOOLJHQFH�������,QFRQVLVWHQF\ � H�J��PLOLWDU\�H[SHQGLWXUHV�EDVHG�RQ� ZRUVW� FDVH� VFHQDULRV� EXW� VFLHQWLILF� SURMHFWLRQV� RQ�HQYLURQPHQWDO� GDQJHUV� WKULIWLO\� LJQRUHG� EHFDXVH� WKH\�DUH�QRW��SURYHG��������1RQ�VHTXLWXU � �LW�GRHV�QRW�IROORZ��� WKH�ORJLF�IDOOV�GRZQ�������3RVW�KRF��HUJR�SURSWHU�KRF � �LW�KDSSHQHG�DIWHU�VR�LW�ZDV�FDXVHG�E\��� FRQIXVLRQ�RI�FDXVH�DQG�HIIHFW�������0HDQLQJOHVV�TXHVWLRQ ± H�J��ZKDW�KDSSHQV�ZKHQ�DQ�LUUHVLVWLEOH�IRUFH�PHHWV�DQ�LPPRYDEOH�REMHFW"�
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����� ([FOXGHG� PLGGOH � FRQVLGHULQJ� RQO\� WKH� WZR�H[WUHPHV�LQ�D�UDQJH�RI�SRVVLELOLWLHV��PDNLQJ�WKH��RWKHU�VLGH��ORRN�ZRUVH�WKDQ�LW�UHDOO\�LV�������� 6KRUW�WHUP� Y�� ORQJ�WHUP � D� VXEVHW� RI�H[FOXGHG�PLGGOH��H�J��ZK\�SXUVXH�IXQGDPHQWDO�VFLHQFH�ZKHQ�ZH�KDYH�VR�KXJH�D�EXGJHW�GHILFLW"������� 6OLSSHU\� VORSH � DQRWKHU� VXEVHW� RI� H[FOXGHG�PLGGOH� � XQZDUUDQWHG�H[WUDSRODWLRQ�RI� WKH�HIIHFWV��H�J��JLYH�DQ�LQFK�DQG�WKH\�ZLOO�WDNH�D�PLOH������� &RQIXVLRQ� RI� FRUUHODWLRQ� DQG� FDXVDWLRQ�'LIIHUHQW� SKHQRPHQD� WKDW� VKRZ� WKH� VDPH� WUHQGV� �D�FRUUHODWLRQ��PD\�KDYH�WKH�VDPH�RU�GLIIHUHQW�FDXVHV������� 6WUDZ� PDQ ± FDULFDWXULQJ�� RU� VWHUHRW\SLQJ�� D�SRVLWLRQ�WR�PDNH�LW�HDVLHU�WR�DWWDFN�������� :HDVHO� ZRUGV ± H�J��� XVH� RI� HXSKHPLVPV� IRU�ZDU�VXFK�DV��SROLFH�DFWLRQ��WR�JHW DURXQG�OLPLWDWLRQV�RQ�3UHVLGHQWLDO�SRZHUV��$Q�LPSRUWDQW�DUW�RI�SROLWLFLDQV�LV�WR�ILQG�QHZ�QDPHV�IRU�LQVWLWXWLRQV�ZKLFK�XQGHU�ROG�QDPHV�KDYH�EHFRPH�RGLRXV�WR�WKH�SXEOLF��
/DVWO\��EH�VFHSWLFDO�EXW�DOVR�EH�RSHQ�WR�QHZ�LGHDV���$V�WKH� JUHDW� PDQ� KLPVHOI� VDLG�� ³,W� VHHPV� WR�PH� ZKDW� LV�FDOOHG� IRU� LV� DQ� H[TXLVLWH� EDODQFH� EHWZHHQ� WZR�FRQIOLFWLQJ� QHHGV�� WKH� PRVW� VNHSWLFDO� VFUXWLQ\� RI� DOO�K\SRWKHVHV� WKDW�DUH�VHUYHG�XS� WR�XV�DQG�DW� WKH�VDPH�WLPH�D�JUHDW�RSHQQHVV� WR�QHZ� LGHDV����� ,I�\RX�DUH�RQO\�VNHSWLFDO��WKHQ�QR�QHZ�LGHDV�PDNH�LW�WKURXJK�WR�\RX�����2Q� WKH� RWKHU� KDQG�� LI� \RX� DUH� RSHQ� WR� WKH� SRLQW� RI�JXOOLELOLW\�DQG�KDYH�QRW�DQ�RXQFH�RI�VNHSWLFDO�VHQVH� LQ�\RX��WKHQ�\RX�FDQQRW�GLVWLQJXLVK�WKH�XVHIXO�LGHDV�IURP�WKH�ZRUWKOHVV�RQHV´�� &DUO�6DJDQ�������
)XUWKHU�UHVRXUFHV��R 7KH�&ULWLFDO�7KLQNLQJ�&RPPXQLW\�KWWS���ZZZ�VRQRPD�HGX�FWKLQN��R�&6,&23�6NHSWLFDO�,QTXLUHU�KWWS���ZZZ�FVLFRS�RUJ��R�$XVWUDOLDQ�6NHSWLFV� KWWS���ZZZ�VNHSWLFV�FRP�DX�R�4XDFNZDWFK�KWWS���ZZZ�IDPLO\LQWHUQHW�FRP�TXDFNZDWFK�LQGH[�KWPOR�8�6�$��6NHSWLFV� KWWS���ZZZ�VNHSWLF�FRP��
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