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/IRXLY .ODUHYDV GHFODUH DV IROORZV

, bDP D OHDVW \HDUV ROG DQG KDYH SHUVRQDO NQ
LQ WKLV 6XSSOHPHQWDO '"HFODUDWLRQ 7KLV 6XSSOHPHQWL
NQRZOHGJH UHVHDUFK DQG H[SHULHQFH DQG LI , DP FDOOI
WHVWLI\ FRPSHWHQWO\ WR WKH WUXWK RI WKH PDWWHUV G
2Q 0D\ , VXEPLWWHG D '"HFODUDWLRQ ZKLFK L

LQ WKH DERYH FDOWIRQDW G HPRBW , FUHDWHG DKBEY H IRIKNBIW
UHIOHFWHG WKH GLVWULEXWLRQ RI SULYDWHO\ RZQHG ILUHI

5HSRUW RI /RXLY .ODUHYDV DWWDFKHG DV ([KLELW,D BRQHMMO¥UD
SDRX&' ,00 &DVH 1R FY 630 0D\ 3.ODUHYDV 5HSRUW’

,G DW
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JXQ RZQHUV FRQGXFWHG E\ +DUYDUG 8QLYHUVLW\ UHVHDUF
SXEOLVKHG LQ D SHHU UHYLHZ® G DIOUMWR F QHWHISHDOJ D@ G LEL ¢

7KH GDWD LQ 7DEOH Rl WKDW DUWLFOH LQGLEDW
VKRWJIXQV DFFRXQW IRU DQG ULIOHV DEFRXQW IRU RI
FUHDWLQJ )LJXUH RI P\ 5HSRUW , HUURQHRXVO\ VZLWEKHG
DV SDUW RI P\ GLVFXVVLRQ Rl WKH GLVWULEXWLRQ RI ILUHD
7DEOH RO@XG®V RI ,QWHNQWIOF OMGLFLQH

+RZHYHU WKH GLVWULEXWLRQ RI SHUVRQDOO\ RZQHG

GLITHUHQW $FFRUGLQJ WR WKH UHFHQW +DUYDUG 8QLYI
WKH SUHGRPLQDQW ILUHDUP SULYDWH LQGLYLGXDOV RZ
7TKH GDWD LQGLFDWH WKDW ZKLOH SULYDWH LQGLYLGX
VKRWIJXQV RYHU ULIOHV WKLV SDWWHUQ ZRXOG QRW Q
JURXSVY WKDW SRVVHVYV ILUHDUPV ZKLFK DUH QRW SHUVI
WR WKH GRPHVWLF VWRFN ODZ HQIRUFHPHQW DQG VHF
UHWDLOHUV ILUHDUP LQVWUXFWLRQ FHQWHUV VKRRWL
RI ZKLFK PHWULF LV XVHG2GRPHVWLF VWRFN RU SHUVRQ
DUH WKH PRVW FRPPRQ ILUHDUPV

2Q 0D\ , FRQWDFWHG RQH RI WKH VWXG\TV FR
EH D W\SRJUDSKLFDO HUURU LQ 7DEOH RI WKHLU DUWLFOH
HPDLO PHVVDJH FRQILUPLQJ WKDW WKH\ KDG LQDGYHUWHQW
VHH ([KLELW 'LWK WKLV FRUUHFWLRQ WKH +DUYDUG VXL
VKRWIXQV DFFRXQW IRU Rl DOO SHUVRQDOO\ RZQHG ILUL
JLIXUH DV LW DSSHDUV LQ P\ 5HSRUW R1 0D\
DV LW VKRZV KDQGJXQV DFFRXQWLQJ IRU ULIOHV DFFRXQ
RI SHUVRQDOO\ RZQHG ILUHDUPV +RZHYHU WKH DFFRPSEC
QR ORQJHU DFFXUDWH ZLWK UHVSHFW WR KRZ LW FKDUDF\
VKRWIXQV

ODWWKHZ OLOOHU :LOVRQ =KDQJ DQG 'HERUDK $JUDHO 2)LUHI
3DQGHPLF 5HVXOWV IURP WKH 1 DS\@ IQFDQDDVOR)IL UHVD WP @ DX WYHIS\L FL Q H
.ODUHYD W XS §RUWH DW QRWHV RPLWWHG
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EXHIBIT 1



5/13/24, £Zase 3:23-cv-00209-SPM  Documenitol8bekdu Mdedriasbiddrdage meobdid3 Page ID #5808

Klarevas, Louis <ljk2149@tc.columbia.edu>

Transposition error in our manuscript

Miller, Matthew <ma.miller@northeastern.edu> Mon, May 13, 2024 at 3:31 PM
To: "ljk2149@tc.columbia.edu” <ljk2149@tc.columbia.edu>
Cc: azrael <azrael@hsph.harvard.edu>, azraeldr <azraeldr@gmail.com>

Dear Louis,

Thanks for asking us to confirm the average number of handguns, shotguns, and rifles privately owned as of 2021, given that the national stock
certainly contains more rifles than shotguns.

After reviewing Appendix Table 2 in our study (Miller M, Zhang W, Azrael D. Firearm Purchasing During the COVID-19 Pandemic: Results From
the 2021 National Firearms Survey. Ann Intern Med. 2022 Feb;175(2):219-225. doi: 10.7326/M21-3423), and returning the analyses, [ can confirm
that we mistakenly transposed the statistics for rifles and shotguns (in the rows about the average number of each type of gun owned). Specitfically,
the statistics in the row for rifles should indicate that the average number of ritles owned is 1.62 (i.e., that is the right statistic for rifles); the
statistics in the row for shotguns should indicate that the average number owned 1.01 (i.e., that is the right statistic for shotguns).

Thanks again for bringing this transposition error to our attention. We will also alert the journal.

Best,
Matt

Matthew Miller, MD, MPH, ScD

Professor of Health Sciences and Epidemiology
Northeastern University

Bouvé College of Health Sciences

Department of Health Sciences

Co-Director, Harvard Injury Control Research Center
Adjunct Professor of Epidemiology

Harvard T.H. Chan School of Public Health
Room 316 Robinson Hall

360 Huntington Avenue

Boston, MA 02115-5000

ma.miller@neu.edu

I sometimes send emails out of hours; I do not expect others to do so.

https://mail.google.com/mail/u/1/?ui=2&ik=d260809a2f&view=Ig&permmsgid=msg-f:1798967070292302247 &ser=1 1
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7$%/( 2) &217(176

, 3URIHVVLRQDO 4XDOLILFDWLRQYV
., 2SLQLRQV
,,, &LUFXODWLRQ DQG 2ZQHUVKLS RI $VVDXOW :HDSRQV D
,,,$ $VVDXOW :HDSRQV
,,,$L 7KH (QJOLVK 6XUYH\
,,,$LL 166) 3XEOLFDWLRQV
,,,SLLL TKHKLQJIWR QSIRRAMVGE X UY H\

,,,9LY ,QFRQVLVWHQFLHV $FURVV WKH 'LITHUHQW 6R
JLUHDUP &LUFXODWLRQ DQG 2ZQHUVKLS

,,,% /DUJH &DSDFLW\ ODJD]LQHYV
%L 7KH (QJOLVK 6XUYH\
., %LL 166) 3XEOLFDWLRQV

,,,%LLL ,QFRQVLVWHQFLHV $FURVV WKH 'LITHUHQW €
&LUFXODWLRQ DQG 2ZQHUVKLS

,,& B6XPPDU\
,9 8VH RI $VVDXOW :HDSRQV DQG /&0V
9% 2IIHQVLYH *XQ 8VHV

,9%L 'RXEOH 'LJLW )DWDOLW\ ODVV 6KRRWLQJV LQ $
$UH 3RVW :RUOG :DU ,, 3BKHQRPHQD DQG 7KH\ 21I
$VVDXOW :HDSRQV DQG /&0V

,98LL ODVV 6KRRWLQJV $UH D *URZLQJ 7TKUHDW WR ¢

,9$LLL 7KH 8VH RI $VVDXOW :HDSRQV DQG /&0V $UH
WKH 5LVH RI ODVV 6KRRWLQJ 9LROHQFH

, 9% 'HIHQVLYH *XQ 8VHV

,9%L 7KH (QJOLVK 6XUYH\

,9%LL )%, $FWLYH 6KRRWHU 5HSRUWYV
,9& 6XPPDU\
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, 352)(66,21$/ 48%$/,),&$7,216

, DP D VHFXULW\ SROLF\ DQDO\WW DQG EXUUHQWO\ 5HVHDU
8QLYHUVLW\ LQ 1HZ <RUN , DP D5DWRS DVKH 1 IR@HRRU VRK HVR R\
FRPSUHKHQVLYH VWXGLHV RQ JXQ, PPV B DSRIGHMWILE DN\CK M FLGHLQNAH
ZLWK D % $ IURP WKH 8QLYHUVLW\ RI 3HQQV\OYDQLD DQG D
P\ HDUO\ FDUHHU IRFXVHG RQ WKH LQWHUVHFWLRQ RI SXEOI
FXUUHQW UHVHDUFK H[DPLQHV WKH QH[XV EHWZHHQ $PHULFL
VHUYLQJ DV DQ LQYHVWLJDWRU LQ D VWXG\ IXQGHG E\ WKH 1
UHGXFLQJ LQWHQWLRQDO VKRRWLQJY DW HOHPHQWDU\ DQG

'XULQJ WKH FRXUVH RI P\ QHDUO\ \HDU FDUHHU DV D
IDFXOWLHV RI *HRUJH :DVKLQJWRQ 8QLYHUVLW\ WKH &LW\
8QLYHUVLW\ DQG WKH 8QLYHUVLW\ Rl ODVVDFKXVHWWYVY , KD
JHOORZ DW WKH /RQGRQ 6FKRRO RI (FRQRPLFV DQG 3ROLWL
)XOEULJKW 6FKRODU LQ 6HFXULW\ 6WXGLHVY DW WKH 8QLYHU\

,Q DGGLWLRQ WR KDYLQJ PDGH ZHOO RYHU PHGLD DQG
DXWKRU RU FR DXWKRU Rl PRUH WKDQ VFKRODUO\ SXEOLF

P\ SHHU UHYLHZHG DUWLFOH RQ WKH HIIHFWLYHQHVV RI
/&0V LQ UHGXFLQJ KLJK IDWDOLW\ PDVV VKRRWLQJV UHVXC
SXEOLVKBBHLQ FDKH-RXUQDO RKBXEFOWEGAHROREK WKDW MX ULV
EDQV H[SHULHQFHG VXEVWDQWLDOO\ ORZHU JXQ PDVVDFUH L
MXULVGLFWLRQV QRW VXEMHFW WR VLPLODU EDQV 'HVSLWH
RQH RI WKH KLJKHVW LPSDFW VWXGLHV LQ DOO RI DEDGHPLD
SROLF\ VWXG\ ~ LQ SDUW GXH WR WKH VWXG\fV 3UREXVWQHV

JRXLV .OBDASDYH 1DWLRQ 6HFXULQJ $PHULFD IURP ODVV 6KRRWLQ.
/JRXLV .ODUHYDV HW DO 37KH (IIHFW RI /DUJH &DSDFLW\ 0DJD]LQH
$PHULFDQ -RXUQDO RI 3XEOLF +HDOWK
/JRUL $QQ 3RVW DQG 0ODU\DQQ ODVRQ 37KH 3HUIHFW *XQ 3ROLF\ 6\
$PHULFDQ -RXUQDO RI 3XEOLF$FARO®IKQJ WR 3RVW DQG ODVRQ :.ODUH
VRSKLVWLFDWHG PRGHOLQJ DQG UHVHDUFK GHVLJQ WKDW ZDV PRUH ULJI
WKH\ LOOXVWUDWHG WKH DQDO\WLF VWHSV WKH\ WRRN WR UXOH RXW D
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,Q WKH SDVW ILYH \HDUV VLQFH -DQXDU\ , KDYH
WHVWLILHG E\ GHFODUDWLRQ LQ WKH IROORZLQJ FDVHV DOC

&DOLIRUQLD + &HQWUDO 'LVWULFW

5XSS Y %RQWD FY 16 -'(
&DOLIRUQLD + (DVWHUQ 'LVWULFW

'LHVH Y %RQWD FY %6 .-1
&DOLIRUQLD + 6RXWKHUQ 'LVWULFW

'XQFDQ Y %RQWD FY % (1 -/%
-RQHV Y %RQWD FY | $+*
OLOOHU Y %RQWD FY % (1l -%6
1IJX\HQ Y %RQWD FY 4+ 0"
&RORUDGR

*DWHV Y 3ROLV FY *3% 6.&

5RFN\ ORXQWDLQ *XQ 2ZQHUV Y 7RZQ RIFPXSHUURUG6.&
&RQQHFWLFEXW

1IDWLRQDO $VVRFLDWLRQ IRU *XQ 5LJKWV Y FPPRQW%$
*UDQW Y /DPRQW FY -% $
+DZDLL

1IDWLRQDO $VVRFLDWLRQ IRU *XQ 5LJKWV ¥Y/RSH] 57
JOOLQRLV *# 1RUWKHUQ 'LVWULEFW

9LUDPRQWHVY Y &RRN &RXQW\ FY
1IDWLRQDO $VVRFLDWLRQ IRU *XQ 5LJKWV Y +LBXODQG 3DUN
+HUUHUD Y 5DRXO FY
.HQQHDOO\ Y 5DRXO FY

J,OOLQRLV * 6RXWKHUQ 'LVWULFW

+DUUHO Y 5DRXO FY 630
/IDQJOH\ Y .HOO\ FY 630
%DUQHWW Y 5DRXO FY 630

JHGHUDO )LUHDUPV /LFHQVHHV RI ,OOLQRL FY 6/3NHU

EDQV DQG IHGHUDO EDQV 7KH\ KHOS
YLRXV UHVHDUFK -
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ODVVDFKXVHWWYV
IDWLRQDO $VVRFLDWLRQ IRU *XQ 5LJKWV Y RDPSEHGO

2UHJRQ
2UHJRQ )LUHDUPV )HGHUDWLRQ Y .RWHN FY .0
JLW] Y 5RVHQEOXP FY 0
(\UH Y 5RVHQEOXP FY 0
$]JRSDUGL Y '5RVHQEOXP FY .0
'DVKLQJWRQ + (DVWHUQ 'LVWULFW

%UXPEDFN Y )HUJXVRQ FY 0.

%DQWD Y )HUJXVRQ FY 0.

'DVKLQJWRQ * :HVWHUQ 'LVWULFW

6XOOLYDQ Y )HUJXVRQ FY o (

+DUWIRUG Y )HUJXVRQ FY 5- %

1RQ 4RQVROLGDWHG &DVHV RQ VE&RIQ 6RO HG®B WIHG L&D VGHRK

, Q , ZDV UHWDLQHG E\ WKH *RYHUQPHQW RI &DQDGD L
FKDOOHQJHV WR &DQDGDYTV UHIJXODWBRQNHUFBQW®WD L.Q6 F 3 I/HHV
6XSSOLHV /WG Y $WWRUQHGCHHQBUOROXBWE& BRNED QDGHDE®
&RDOLWLRQ IRU )LUHDUP 5LJKWV HW )BDG HY DIONIRRAUUPH \ & RIQUAV
7 +LSZHOO Y $WWRUQH\ "HCHUDO RRZXDQYDGBRXUW )LOH
'RKHUW\ HW DO Y $WWRURQB8HUD@H&BOUM SRXWEWHWRIXIR 7
HW DO Y $WWRUQH\ JH@HUD® &KR XDW D&EMXUW(LEBHQRHUTZ HW
DO Y $WWRUQH\ *HHOBHUD B I ERXQWMMNGDERXUW )LOH 1R 7
LQ D FRQVROLGDWHG FRXUW SURFHHGLQJ LQYROYLQJ DOO VI

, KDYH DOVR VXEPLWWHG GHFODUDWLRIRSIOH WKK.RREROR
Y 6JDJILRWULFW &RXUW (O 3DVR &RXQW\ &ROCRIUDDR) $URV
Y 6WDWH Rl :®OXKHQURMRQRXUW 7KXUVWRQ &RXQW\ :DVKLQJV
6WDWH RI :DVKLQIJWRQ Y *®©XVSRIWTLR & XRRXRIRV *XXRZOLW] &RXC

&LYLO
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$ WUXH DQG FRUUHFW FRS\ RI P\ FXUUKH®EWEERY WHKAYX P

UHSRUW

, KDYH EHHQ UHWDLQHG E\ WKH 6WDWH 'HIHQGDQWYV WR

EHLQJ FRPSHQVDWHG DW D UDWH RI KRXU IRU P\ ZRUN RQ

LQFOXGLQJ GHSRVLWLRQ WHVWLPRQ\ LQ FRQQHFWLRQ ZLWHK

WR SURYLGH WHVWLPRQ\

' 23,1,216

%DVHG XSRQ P\ HIWHQVLYH UHYLHZ DQG DQDO\VLV RI WKH P/

WKH

IROORZLQJ SURIHVVLRQDO FRQFOXVLRQV RQ WKH RZQHL

'DWD 6RXUFHV RQ WKH &LUFXODWLRQ DQG 2ZQHUVKLS
SUREOHPRWLFVRXUFHV WKDW KDYH DWWHPSWHG WR JDX
PRGHUQ VSRUWLQJ ULIOHV DQG /&0V DUH PHWKRGRORJLI
7KH ERWWRP OLQH LV WKDW WKH QXPEHU RI DVVDXOW Z}
SHUVRQDOO\ RZQHG E\ $PHULFDQ JXQ RZQHUV LV XQNQ
RZQHUVKLS UDWHV IRU DVVDXOW ZHDSRQV DQG /&0V DUH
FLUFXODWLRQ DQG RZQHUVKLS WKDW LV NQRZQ ZLWK UH
PRVW FRPPRQ W\SH RI ILUHDUP LQ FE QRO DWLRHV DR GGS
FHUWDLQO\ QRW ULIOHV WKDW TXDOLI\ DV DVVDXOW ZHD

8QOLNH &LUFXODWLRQ DQG 2ZQHUVKLS 'DWD 6RXUFHYV
O9DOXDEOH 'DWD 6RXUFHV RQ WKH 8V HKRD#HVINDWXDX\OVWIEZSR
DV ZHOO DV ILUHDUPV ZLWK /&0V DUH XVHG WR SHUSHWU
Rl SROLFH RIILFHUV WKHLU PRVW SURPLQHQW FULPLQDC
YLFWLP VKRRWLQJVY O0ODVV VKRRWLQJV UHVXOWLQJ LQ GEF
SKHQRPHQD LQ $PHULFDQ KLVWRU\ UHODWHG WR WKH X
SUHVHQW HUD KLJK IDWDOLW\ PDVV VKRRWLQJV UHVXO
VLIQLILFDQW?2DQG JURZLQJ2WKUHDW WR $PHULFDQ SXEO
PDVV VKRRWLQJV LQYROYLQJ DVVDXOW ZHDSRQV DQG R
VXEVWDQWLDOO\ ODUJHU ORVYV RI OLIH WKDQ VLPLODU L
DQG RU /&0V ORVW KLJK IDWDOLW\ PDVV VKRRWLQJV QRZ
ZKLFK VHUYH DV IRUFH PXOWLSOLHUV DVVRFLDWHG ZLW
&RPSDULQJ RITHQVLYH WR GHIHQVLYH XVHV VKRZV WKDW
ZLWK D IDU JUHDWHU IUHTXHQF\ WR SHUSHWUDWH PDVV V
RI GHIHQVLYH JXQ XVHV LQ JHQHUDO WKH TXLQWHVVHDC
RZQHUV DSSHDUV WR EH WKH KDQGJXQ 7KLV PD\ HYHQ E
ULIOHV ZKR DSSHDU WR XVH KDQGJXQV QRW ULIOHV LQ
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.., &,5&8/$7,21 $1' 2:1(56+,3 2) $66%$8/7 :($3216$1' /&0V
%DVHG RQ QDWLRQDO VXUYH\ GDWD ZH FDQ DSSUR[LPDWH V

RYHU LQ WKH 8QLWHG 6WDWHV SHUVRQDOO\ RZQ DW OHDVW
FROOHFWHG GDWD WKDW KHOS XV DSSUR[LPDWH KRZ PDQ\ |
DGXOWYVY $FFRUGLQJ WR D +DUYDUG 8QLYHUVLW\ VXUYH\
RZQ DW OHDVW *RQPHQIlWKIBDUP 8 6 &HQVXV HVWLPDWH WKD\
DSSUR[LPDWHO\ PLOOLRQ SHRSOH WKLV VXJIJHVWYV WKD
SUHVHQWO\ JXQ RZQHUV 7KH +DUYDUG VXUYH\ DOVR IRXQG
SHUVRQDOO\ RZQHG E\ UHVSRQGHQWYV ZKR Z&GHWQWXIJHGE WY W)
FXUUHQWO\ WKHUH DUH DSSUR[LPDWHO\ PLOOLRQ ILUHI
DGXOWYVY 6LPLODUO\ D UHFHQW *DOOXS SROO IRXQG WKDW
PHDQ DYHUDJH RI7KLVLVYXDIWRYWY WKDW WKHUH DUH DSSUR|
ZKR SULYDWHO\ RZQ DSSUR[LPDWHO\ PLOOLRQ ILUHDUPV
UHDVRQDEOH ZRUNLQJ PHDQ [IDYSSWRIHPHONQIFEE ORLRQF X 8 D WRIG
RZQHG ILUHDUPV LQ WKH SRVVHVVLRQ RI DSSUR[LPDWHO\
$FFRUGLQJ WR WKH 1DWLRQDO 6KRRWLQJ 6SRUWYV )RXQC
WKH ILUHDUPV LQGXVWU\ DQG RQH RI WKH SODLQWLIIV LQ WHK
FDWHJRU\ KDQGJXQV ULIOHV DQG VKRWJXQV EHWZHHQ
VWRFN LV GRPLQDWHG E\ KDQGJXQV ZKLFK PDNH XS R1 DO
VHH )LIJXUH $ VLPLODU SDWWHUQ H[LVWV ZLWK WKH GLVW

ODWWKHZ OLOOHU :LOVRQ =KDQJ DQG 'HERUDK $]JUDHO 3)LUHDL
3DQGHPLF 5HVXOWYV IURP WKH 1BWQRONCR) L QMHILRYD ©X U GIL F L Q H

.G

-HIIUH\ 0 -RQHV 2*0DMRULW\ LQ 8 6 &RQWLQXHV 7R )DYRU 6WULFW
DYDLOBROHSDW QHZV JDOOXS FRP SROO PDMRULW\ FRQWLQXHV IDYRI

$ VXUYH\ RI JXQ RZQHUV FRQGXFWHG E\ *HRUJHWRZQ 8QLYHUVLW\
WKDW PLOOLRQ $PHULFDQ DGXOWV SHUVRQDOO\ RZQ ILUHDUPV $ UF
PLOOLRQ ILUHDUP RZQHUV SRV\IOW\I DR (RYBUDBHIRQODO JKQMDUPYV 6XUYH\
$QDO\VLV ,QFOXGLQJ 7\SHV Rl JLUHDUPV 2ZQHG ~ 8QSXEOLVKHG 3DSHU 0

% DWHV 1XPEHUYV ))/ 6+$5(" DOVR DYDL
KWWSV SDSHUV VVUQ FRP VRO FIBGH$\SBWLYF}XWIKG IPHORZBLG JUHDWH L
HWKLFDO DQG PHWKRGRORJLFDO FRQFHUQV DERXW WKLV VXUYH\ DQG 3UI
WKHVH HVWLPDWHY TXHVWLRQDEOH DQG WKHUHIRUH XQUHOLDEOH
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$PHULFDQ DGXOWV $FFRUGLQJ WR WKH UHFHQW +DUYDUC
SUHGRPLQDQW ILUHDUPVY SHUVRQDOO\ RZQHG IROORZHG E\
SHIDUGOHVV RI WKHPHWULF2GRPHVWLF VWRFN RUSHUVRQDO
PRVW FRPPRQ ILUHDUPV

Y)LIXUH
%UHDNGRZQ RI $00 J)LUHDUPV LQ WKH 'RPHVWLF 6WRFN F

= +DQGJ="BNIOHFKRWIXQV

6RXUFH )166HDUP 3URGXFWLRQ LQ WKH 8QLWHG 6WDWHV ZLW!
(GLWLRQ DW %DWHV 1XPEHU 166)

7KH VXUYH\ RI JXQ RZQHUV FRQGXFWHG E\ *HRUJHWRZQ 8QLYHUVLW
IRXQG WKDW KDQGJXQV PDNH XS WKH SUHGRPIGQD@W VKDUWBEBVRH\EANNFRRDC
6+$5(" +RZHYHU WKH XQGHUO\LQJ VXUYH\ GDWD VKRZ WKH GL
ULIOHV DQG VKRWJIXQV $JDLQ DV GLVFXVVHG EHORZ LQ JUHDWHU GH
DERXW WKLV VXUYH\ DQG 3URIHVVRU (QJOLVKITV DQDO\VLV RI WKH VXUYH\
WKHUHIRUH XQUHOLDEOH
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YLIXUH
%UHDNGRZQ Rl 3HUVRQDOO\ 2ZQHG )LUHDUPV LQ WKH 8Q

= +DQGJ="BNIOHFKRWIXQV

6RXUFH ODWWKHZ OLOOHU :LOVRQ =KDQJ DQG 'HERUDK $]JU
&29," 3DQGHPLF S5HVXOWYV IURP WKH 1SVQIDROQD R | ) LQMAIBD W
OHGLFLQH

,,,$ $VVDXOW :HDSRQV

/LNH ILUHDUPV LQ JHQHUDO DVVDXOW ZHDSRQV DOVR IDOO
VKRWJIXERDVLRQDOO\ SHRSOH DGYDQFH DUJXPHQWYV DERXW
ZHDSRQV XVLQJ SUR[\ YDULDEOHV 7KH XVH RI VXFK SURJ[LH
LQVWDQFH WKRVH ZKR SXUVXH WKLV OLQH RI UHDVRQLQJ Ut
RI ILUHDUPV DNLQ WR PDQXIDFWXULQJ DQG LPSRUWDWLRQ
SULYDWH FLYLOLDQV DV SUR[LHV IRU KRZ H[DFWO\ ILUHDUP®
VHQVH JHQHUDOO\ LQYROYHV GLVFKDUJLQJ RU EUDQGLVKLQ.
FLUFXODWLRQ DQG RZQHUVKLS VWDWLVWLFV

,Q WKH 6 WDWH RI ,OOLQRLY DVVDXOW/ZEDSRQV D UFHQOW B W XW R WHX3
RWKHUZLVH LQ WKLV VHFWLRQ WKH WHUP DVVDXOW ZHDSRQV ZLOO EH X
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$QRWKHU W\SH RI SUR[\ DQDO\VLV LQYROYHV WKH HPSO
UHIHUV WR DV 3PRGHUQ VSRUWLQJ ULIOHV 065V 2ZKLFK L\
GLIIHUHQW WKLQJV EXW RIWHQ DV D UHIHUHQFH WR $5 SODYV
DV D SUR[\ IRU DVVDXOW ZHDSRQV 7KHUH DUH WZR VLJQLIL
WKLV ZD\ DV D SUR[\ IRU DVVDXOW ZHDSRQV )LUVW ULIOHYV
RQ ULIOHY RYHUORRNYV SLVWROV DQG VKRWJXQV WKDW DUH [
UHIHU WR ILUHDUPV WKDW DUH QRW $5 DQG $. SODWIRUP |
TXDOLI\LQJ DV DVVDXOW ZHDSRQV XQGHU GLIIHUHQW UHOHYI
166) HYWLPDWHY DUH DFEFXUDWH LW ZRXOG PHDQ WKDW DO
KDYH HQWHUHG LQWR WKH GRPHVWLF VWREN EHWZHHQ D
%DQ SURKLELWHG WKH PDQXIDFWXUHDQG LPSRUWDWLRQ RI |
ZHDSRQV XQGHU WRKHIHGIRUBIO WHXZ\LQJ RQ 065V DV D SURJ\
QHFHVVDULO\ UHVXOWYV LQ D PLVHVWLPDWLRQ RI WKH QXPEH

HHSLQJ WKH DERYH FDXWLRQDU\ JXLGDQFH LQ PLQG LW
RI FHUWDLQW\ WKDW WKH QXPEHU RI DVVDXOW ZHDSRQV LQ F
QXPEHU RI SHUVRQDOO\ RZQHG DVVDXOW ZHDSRQV LQ WKH
XQNQRZQ $V VXFK WKH FLUFXODWLRQ DQG RZQHUVKLS UDW

L.9L 7KH (QJOLVK 6XUYH\ ,Q *HRUJHWRZQ 8QLYHUVLW\ ¢

D VXUYH\ RI JXQ RZQHUV 3WKH (Q20QHVKI WK NX UKYHHY fi\L QREEI W}
WR FROOHFW GDWD RQ WKH RZQHUVKLS RI ZKDW WKH TXHVW

JRU 166) HVYWLPDWHV Rl WKH QXPEHU RI 065V WR HQWHU WKH GRPH
$VVDXOW :HDSRQV %DHHBBYLUG MHUIPHBWRGXFWLRQ LQ WKH 8QLWHG 6WDWF
(ISRUW 'DWD (GLOWWRQ %DWHV 1XPEHU 166)

7KH XQGHUO\LQJ GDWD RI WKH VXUYH\ FRQGXFWHG E\ 3URIHVVF
JHQHUDO SXEOLF 7KH GDWD LV DUFKLYHG LQ VSUHDGVKHHW IRUPDW LQ
JLUHDUPYV 6XUYH\ - YHUVLRQ +DUYDUG 'DWDYHUVH
KWWSV GDWDYHUVH KDUYDUG HGX GDWDVHW [KSQRG\EWH DAW.D'WH G V\R W KHU
DQDO\WHV WKDW , KDYH SHUIRUPHG RQ WKH (QJOLVK VXUYH\ GDWD KDYH
WKH +DUYDUG 'DWDYHUVH
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RWKHU VHPL DXWRPDWLF ULIOHV ZKLFK DUH VRFEHWUBHQJUH
WR 3URIHVVRU (QJOLVKfY DQDO\VLV RI WKH XQGHUO\LQJ SRO
KDYH DW VRPH SRLQW LQ WKHLU OBYH@J RZQOIGI OW GH5 K L MK\
WKDQ WKLV UHSRUWYV ZRUNLQJ DYHUDJH PLOOLRQ JXQ
RZQHUV 3URIHVVRU (QJOLVK FDOFXODWHG WKDW RI W
SHRS®HFRUGLQJ WR KLV DQDO\VLV 37KLV VXJIJHVWV WKDW X:
EHHQ RZQHG E\ 8 6 JRQHRAHYWHUWWKH (QJOLVK VXUYH\ SRVHG W
LQ WKH SDVW WHQVH PDNLQJ LW LPSRVVLEOH WR SUREH WK

,Q DGGLWLRQ WR WKLV OLPLWDWLRQ UHODWHG WR DQ RC
HWKLFDO DQG PHWKRGRORJLFDO FRQFHUQV ZLWK WKH (QJC
XQGHUO\LQJ GDWD DQG 3URIHVVRU (QJOLVKYV DQDO\VLV RI
WKH VWDQGDUGYV RI SUDFWLFH RI WKH $PHULFDQ $VVRFLDWI
7R EHJLQ ZLWK 3URIHVVRU (QJOLVK KDV QHYHU GLVFORVHG
DQDO\VH WKH VXUYH\ ZKLFK LV D FOHDWF PRRQQ W VRQ YRH\$BS R}
LV YLWDO WR DVVXULQJ WKDW WKH VXUYH\ ZDV QRW GHVL.
HFRQRPLF LQWHUHVWY RI SDUWLFXODU HQWLWLHY ORUHRYH
XQZHLJKWHG UHVXOWYV RI KLV VXUYH\ KH KDV QRW UHOHDVH
D IDLOXUH WR SURSHUO\ GLVFORVH DOO VXUYH\ WQ\DXODONV W
E\ PLVOHDGLQJO\ LQIRUPLQJ VXUYH\ SDUWLFLSDQWYVY WKDW
DFWLYLWLHV WKH VXUYH\ PLJKW KDYH XVHG D GHFHSWLYH
VXUYH\ ZKLFK PLJKW DOVR EH D YLRODWLRQRI $$325 HWKLF

(QJOMKISQBWH DWW %DWHV 1XPEHU ))/ 6+$5("

,G

e

,G

7KH $$325 &RGH RI 3URIHVVLRQDO (WKLEW\D®\G 3WDFRML RNV VW DY C
HWKLFV DDSRU FRGH RI SURIHVVLRQDO HWKLFV DQG SUDFWLFHYV

,G BHFWLRQ ,,,$

,G BHFWLRQ ,,%
,G 6HFWLRQV ,$ DQG ,$




Case 3:23-cv-00209-SPM Document 190-1 Filed 05/20/24 Page 19 of 133 Page ID #5821

%HVLGHY HWKLEFDO FRQFHUQV WKH VXUYH\ DOVR VXIIHU
RI WKH VXUYH\ TXHVWLRQV DUH ZRUGHG LQ D PDQQHU WKDW
ILUHDUPV DQG PDJD]LQHV :KHQ FRQGXFWLQJ RSLQLRQ SROO
UHVSRQGHQWY WR SHUFHLYH UHJXODWLRQV LQ DQ XQIDYRU!
UHVXOWYV LQ WXUQ UHQGHULHFRXQWBYHDVURRXWWXX®HHOEI
QDWLRQDO SROOLQJ RUJDQL]DWLRQV GR WKH (QJOLVK VXUY
HVWLPDWH WKH QXPEHU Rl RYHUDOO JXQ RZQHUV +RZHYHU
BURIHVVRU (QJOLVK RIWHQ UHSRUWHG UHVXOWV XVLQJ XQZt
ZDV QRW GHPRJUDSKLFDOO\ UHSUHVHQWDWLYH RI JXQ RZQH!
JXQ RZQHUV DQG JXQ RZQHUV XQGHU \HDUV RI DJH DQG XC
DQG JXQ RZQHUV RYHU \HDUV RI DJH UHO\LQJ RQ XQZH
XQUHOLDEOH ILQGLQJV

7KHUH DUH DOVR FRQFHUQV SHUWDLQLQJ WR WKH SRUW
ULIOH RZQHUVKLS $V DOUHDG\ PHQWLRQHG RZQHUVKLS TXH
LW LPSRVVLEOH WR JDXJH FXUUHQW RZQHUVKLS UDWHV $QR
ULIOH RZQHUVKLS VWDWLVWLEV LV WKDW 3URIHVVRU (QJOLV}
WKH\ KDG RZQHG RYHU $5 VW\OH ULIOHV 7KLV ZDV UHS
3, Q RUGHU WR SURYLGH D FRQVHUYDWLYH HVYWLPDWH RI RZQF
DUH QRW VNHZHG E\ D VPDOO QXPEHU RI ODUJH RXWOLHUYV
RYHU LQ FDOFXODWLQJ DYHUDKHUR ZIQH QWK IUH MKPE HUR H

JRU D TXLFN RYHUYLHZ Rl SXEOLF RSLQLRQ SROOLQJ LQFOXGLQJ }
DIIHFW WKH DQVZHUV SURYLGHG E\ UHVSRQGHQWY VHH 5RSHU &HQWHU I
&RUQHOO 8QLYHUVLW\ KWWBYDLORE®UBFHDWHU FRUQHOO HGX SROOL
IXQGDPHBWHWODOVR 1RUPDQ 0 %UDGEXUQ 6H\PRXUNGRGPIDXHVINQE QWU L7
"HILQLWLYH *XLGH WR 4XHVWLRQQDLUH 'HVLJQ2)RU ODUNHW 5HVHDUFK
4XHVWLR GHYLYHG (GLWLRQ

JRU DQ RYHUYLHZ RI ZHLJKWLQJ WKDW LV ZULWWHQ LQ D PDQQHU
$UQROG /DX DQG &RXUWOQH\ .HOQQHG\ 3+RZ 'LITHUHQW :HLJKWLQJ OHWKR

DYDLODKEOWSDW ZZZ SHZUHVHDUFK RUJ PHWKRGYV KRW GLITHU}
VKRXOG EH QRWHG WKDW VXUYH\LQJ D VDPSOH RI UHVSRQGHQWY WKDW |
LV QRW QHFHVVDULO\ D VHULRXV GHIHFW LQ WKH VXUYH\ DV FRUUHFWLY

(QJIOMKISQBWH DWW %DWHV 1XPEHU ))/ 6+$5("
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UHVSRQGHQWY QRU GRHV 3URIHVVRU (QJOLVK FLWH DQ\ VRX
WR VXSSRUW VXFK D VHHPLQJO\ DUELWUDU\ GHFLVLRQ $V D L
3URIHVVRU (QJOLVK EXULHV RQH RI WKH PRVW VWULNLQJ IL
RZQHUV KDYH RZQHG WKH PDMRULW\ RI $5 VW\OH ULIOHV §
SURYLGLQJ ZKDW ZHUH DSSDUHQWO\ IDOVH DQVZHUV FODLPL
$5 VW\OH ULIOHV D UHYLHZ RI WKH UHPDLQLQJ GDWD LQG!
GDWD SRLQWV RXW RI $5 7WWVONVERIOMDG DWIDPSWRUQW
JODQFRZHYHU WKRVH RI UHVSRQGHQWY DFFRXQW IRU RZ
ULIOHWHQ WKH UHVSRQGHQWY ZKR RZQHG PRUH WKDQ  $5
WKRVH ZKR KDYH RZQHG RU OHVV WKH GDWD LQGLFDWHYV
RZQHG E\ MXVW RI $5 VW\OH ULIOH RZQHUV ,I WKH (QJ
ZRXOG LQGLFDWH WKDW $5 VW\OH ULIOHV DUH ODUJHO\ FRC
VW\OH ULIOH RZQHUV OHW DORQH DOO JXQ RZQHUYV

([FOXGLQJ XQUHDOLVWLF UHVSRQVHV LV DQ DFFHSWDEOH SUDFWL
=KDQJ DQ G/ %BUmRINH

%DVHG RQ P\ HYDOXDWLRQ RI WKH (QJOLVK VXUYH\ GDWD VHW
RI $5 VW\OH ULIOHV , WKHQ DGGHG WKH ILIXUHV SURYLGHG LQ
SDUWLFXODU UHVSRQGHQWY RZQHG DW OHDVW RQH VXFK ULIOH LQWR W
ULIOHV LGHQWLILHG ULIOHV LGHQWLILHG 3 ~ ULIOHV ZKLFK ZDV F
ZKLFK ZDV FRGHG DV ULIOHV , DOVR DFFRXQWHG IRU DGGLWLRQDO
QRQH 7KLV LQFUHDVHG WKH GDWD VHW WR UHVSRQGHQWYV ZKR LQGL

VW\OH ULIOHYV

3URIHVVRU (QJOLVK FODLPV WKDW KH RQO\ H[FOXGHG RI UHVS
LQGLFDWHG RZQLQJ XQGHU DQG XQGHU « $PRQJ WKRVH ZKR LQC
VW\OHG ULIOHV WKH\ LQGLFDWH KDYLQJ RZQHG DQ DYHUDJH RI ZLWK
XS WR PLOOLRQ $5 VW\OHG ULIOHV KDYH BEWXE® RWGIHG [EW 8 6 %D\ HR/Z DX
))/ 6+$5(" 7KH SUREOHP ZLWK WKH DERYH DVVHUWLRQV LV WKDW W
UHSURGXFWLRQ Rl WKHVH ILJXUHV )RU LQVWDQFH ZKHWKHU RU QRW RQF
DIWHU H[FOXGLQJ WKH WZR H[WUHPH DQG DSSDUHQWO\ IDOVH UHVSRQ
RZQHUV ZKR LQGLFDWHG WKDW WKH\ KDYH RZQHG RYHU $5 VW\OH U
(QJOLVK GRHV QRW H[SODLQ KLV FDOFXODWLRQV LQ KLV DQDO\VLV LW L\
WR EH 7KHVH GLVFUHSDQFLHV IXUWKHU FKDOOHQJH WKH DFFXUDF\ D
(QJOLVK ,Q SDUWLFXODU UHSURGXFLELOLW\2WDNLQJ WKH LGHQWLFDO C
WKH VDPH FRPSXWDWLRQDO VWHSV RU FRGH DQG FRPLQJ XS ZLWK LGF
H[DPSOH 1DWLRQDO $FDGHPLHV RI 6FLHQFWHRGRBELBOHILW QD QIQEHSIGE E B IE

"KHQ VWXGLHV FDQQRW EH UHSURGXFHG WKHUH LV JRRG UHDVRQ
FRQFOXVLRQV
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*LYHQ VXVSLFLRQV DERXW WKH LQWHJULW)\ DQG ILQGLQ.
EDVLV WR FRQVLGHU WKH XQGHUO\LQJ VXUYH\ GDWD DV ZH
SHUIRUPHG E\ 3URIHVVRU (QJOLVK XQUHOLDEOH

L.9LL 166) 3XEOLFDWLRQV ,Q WKH 166) SXEOLVKHG D

SPRGHUQ VSRUWLQJ ULIOHV" 065V WKDW FDPH LQWR FLUEXC
8QLWHG 6WDWHV RQ DQ DQQXDO EDVLVY WKHVH HVWLPDWHYV
$FFRUGLQJ WR WKH 166) EHWZHHQ DQG DQ HVWLPD!
GRPHVWLF PIDUNHWVKLY LV QRW WKH QXPEHU EHOLHYHG WR
FLYLOLDQV ZKLFK ZRXOG EH D VXEVHW RI WKH RYHUDOO G
QHFHVVDULO\ LQFOXGHYV 065V LQ WKH SRVVHVVLRQ RI ODZ H
ZKROHVDOHUVY DQG UHWDLOHUV ILUHDUP LQVWUXFWLRQ FH(
RZQHUV VXFK DV FULPLQDOV DQG GRPHVWLF DEXVHUV DV
WUDIILENHG WR RWKHU FRXQWULHY DQG WKRVH WKDW KDY}
GHWHULRUDWLRQ RU GHVWUR\HG $V GLVFXVVHG HDUOLHU
TXDOLI\ DV DVVDXOW ZHDSRQV LQ MXULVGLFWLRQV WKDW FX

7KH 166)TV HVWLPDWH FDQQRW EH YHULILHG EHFDXVH W
FDOFXODWH WKH ILJXUH KDYH QRW EHHQ PDGH DYDLODEOH E
GDWD IRU WKH QXPEHU RI 065V HQWHULQJ WKH 8 6 PDUNHW
$)0(5 86 ,7& >DQG@ ,QGXVWU\ 5HSRUWLQJ ~ 7KH SUREOHP Zl
QRU WKH ,7& WUDEN 065V 7KH %XUHDX Rl $OFRKRO 7REDFFF

166)VXSQBRWH DW %DWHV 1XPEHU 166) 7KH 166) GRHV QR
HQWHUHG WKH GRPHVWLF ILUHDUPVY PDUNHW SULRU WR +RZHYHU RQl
ZKHQ WKH PDQXIDFWXUH RI $5 ULIOHV FRPPHQFHG XQWLO ZKHQ W
WKHUH ZHUH DW OHDVW $5 SODWIRGIFHHQHDD® V6 \WDRIG X FHWL P Q W K
SURGXFWLRQ ! I1RYHPEHU DYDLO
KWWSYV 7Z7ZZ JHOQHUDOVWDII RUJ )LUHDBHV &F6PW $HVWEBBBRWKFWLRQ KOEB
SURGXFHG LQ WKH 8 6 IURP 6XEWUDFWLQJ WKH 166)1V HVW
VXJIJHVWYV WKDW D WRWDO RI DSSUR[LPDWHO\ 065V ZHUH SURGXFH
DVVXPHV WKDW 166)1V HVWLPDWH LV DFFXUDWH +RZHYHU JLYHQ

DFFRXQWLQJ RI KRZ LW FDOFXODWHG LWV 065 HVWLPDWHY WKH DFFXUDF
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SURGXFH D UHSRUW NQRZQ DV WKH $QQXDO )LUHDUPV 0DQXI
WKH WLWOH RI WKLY UHSRUW LQGLFDWHVY WKLV LV DQ DQQX!
86 DQG KRZ PDQ\ JXQV DUH H[SRUWHG WR RWKHU FRXQWULI
FDWHJRU\ SDUWLFXODUO\ KDQGJXQV ULIOHV DQG VKRWJ:
PDLQWDLQV VHSDUDWH GDWD RQ ILUHDUPV LPSRUWHG LQ Wi
GDWD VSHFLILF WR 065V $V VXFK WKHUH LV QR ZD\ WR GLVF
HLWKHU Rl WKHVH 8 6 JRYHUQPHQW VRXUFHV 8VLQJ WKH SU
WR WKH QXPEHU RI 065V LQ FLUFXODWLRQ PDGH E\ WKH 16
FRQVXOWLQJ LQGXVWU\ VRXUFHV WKDW KDYH QRW EHHQ VK
HVWLPDWH LV XQYHULILDEOH
'KLOH WKH DFFEXUDF\ RI WKH 166)fV FKDUW RQ 065 SURG
DVVXPH LW LV DFFXUDWH D FOHDU SDWWHUQ HPHUJHV 7KH
H[SLUDWLRQ RI WKH J)HGHUDO $VVDXOW :HDSRQV %DQ LQ
HVWLPDWHG PLOOLRQ FXPXODWLYH VWRFN 7DEOH ODV!
FXPXODWLYH VWRFN GLG QRW FRPH LQWR FLUFXODWLRQ XQW
FXOPLQDWLRQ RI PLOOLRQ 065V 7DEOH ODVW FROXPQ
RI DOO 065V VLQFH HQWHUHG WKH GRPHVWLF PDUNHW
FROXPQ ,Q RWKHU ZRUGV LI WKH 166) HYWLPDWHV DUH ERI
HQWHUHG WKH GRPHVWLF PDUNHW LQ MXVW D VL[ \HDU SHUL
IRU OHVV WKDQ RI WKH RYHUDOO QXPEHU RI 065V WKDW H

,Q DGGLWLRQ WR UHSURGXFLELOLW\ DQRWKHU KDOOPDUN RI VFI
RXWFRPHV DFURVV GLITHUHQW VWXGLHV XVLQJ WKHLU RZQ XQLTXH GDW
OHGLFURSIQRWH 7KH 166)fV FODLPV UHJDUGLQJ WKH QXPEHU RI 065V FD!
7KLY FDOOV LQWR TXHVWLRQ WKH 166)fV HVWLPDWHV LQ WXUQ UHQGHUI
LQ WKH 8QLWHG 6WDWHYV " XQUHOLDXEDPBR WKH FIKODNW W %\D W K K OLLAMKE
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7TDEOH
166) (VWLPDWH RI 065V (QWHULQJ WKH 'RPHVWLF 6WRFN RI
JLUHDUPV (QWHULQJ WKH 'RPHVWLF 6WRFN RI )LUHDUPV $QQ

&XPXODWLYH

&XPXODWLYH 065V
065V 065V $QQXDO DV
$QQXDO $00 $QQOXBAPXODWXKPHODWISKHDUH RI

166) )LUHDUPW5V 166) )LUHDUP®65V &XPXODWLYH

<HDYVWLPDW$QOXDO®QQXDAVWLPDWIBQOXDOBSQQXDO65V 7RWDO

6RXUFH )1aBHDUP 3URGXFWLRQ LQ WKH 8QLWHG 6WDWHV ZLW
(GLWLRQ DW %DWHV 1XPEHUV 166) 166)
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)LIXUH
166) (VWLPDWH RI &XPXODWLYH 1XPEHU RI 065V LQ $Q\ *LY|
&XPXODWLYH 065V

6RXUFH )LBBHDUP 3URGXFWLRQ LQ WKH 8QLWHG 6WDWHV ZLW
(GLWLRQ DW  %DWHV 1XPEHU 166)
$ VLPLODU SDWWHUQ DSSHDUV ZKHQ H[DPLQLQJ WKH WRYV
QXPEHU RI DOO ILUHDUPV WKDW DQQXDOO\ HQWHU WKH GRP
065V DV D SHUFHQWDJH RI DOO ILUHDUPV HQWHULQJ WKH GR
VDPH KROGV ZKHQ H[DPLQLQJ WKH FXPXODWLYH QXPEHU RI C
WKH FXPXODWLYH QXPEHU RI DOO ILUHDUPV WKDW HQWHUHG
DV ZHOO DV WKH FXPXODWLYH HQWU\ RI 065V DV D SHUFHC
HQWHUHG WKH GRPHVWLF VWRFN RQ DQ DQQXDO EDVLV )LJ
065V RQO\ DEFRXQW IRU RI WKH GRPHVWLF VWREN RI ILUH
RI JLIXWBHDO RI WKH GDWD SHUWDLQLQJ WR 065V SXEOLVK
FRQFOXVLRQ SURGXFWLRQ DQG LPSRUWDWLRQ RI 065V LV D

7KH ILJXUH LV FOHDUO\ DQ RYHU HVWLPDWH EHFDXVH WKH 166)

NXW ZLWK HVWLPDWHYV RI RYHU PLOOLRQ ILUHDUPV WKDW HQWHUH
ZLWK WKH IDFW WKDW 065V ZRXOG RQO\ KDYH DFFRXQWHG IRU D WLQ\ IULC
*HQHUD & XS\WR WH WKH WUXH VKDUH RI 065V UHODWLYH WR WKH HQWLI
\HDUV LV QHFHVVDULO\ OHVV WKDQ JRU PRUH RQ WKH HVWLPDWHG G
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)LIXUH
166) (VWLPDWH RI $QQXDO 1XPEHU RI 065V (QWHULQJ WKH '
$QQXDO 1XPEHU RI $00 )LUHDUPV (QWHULQJ WKH 'RPHV

065V E$00 )LUHDUPV

6RXUFH )I86HDUP 3URGXFWLRQ LQ WKH 8QLWHG 6WDWHV ZLW
(GLWLRQ DW %DWHV 1XPEHUV 166) 166)

JLIXUH
$QQXDO 3HUFHQWDJH RI 166) (VWLPDWH RI 065V (QWHULQJ W
$00 )LUHDUPV (QWHULQJ WKH 'RPHVWLF <HDU

6RXUFH )I86HDUP 3URGXFWLRQ LQ WKH 8QLWHG 6WDWHV ZLW
(GLWLRQ DW %DWHV 1XPEHUV 166) 166)

=DZLW]QV 8VHG LQ@pXUHPKX RI -XVWLFH 6WDWLVWLFV 6HOHFWHG )LQGL
KWWSV EMV RMS JRY FRQWHQW SXE SGI *8,& 3'")
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)LIXUH
166) (VWLPDWH RI &XPXODWLYH 1XPEHU RI 065V LQ WKH 'RP
&XPXODWLYH 1XPEHU RI $00 )LUHDUPV LQ WKH 'RPHVWL

&XPXODWLYH 088 XMARFINWLYH J)LUHDUP 6WRFN

6RXUFH )1a6BHDUP 3URGXFWLRQ LQ WKH 8QLWHG 6WDWHV ZLW
(GLWLRQ DW %DWHV 1XPEHUV 166) 166)

JLIXUH
$QQXDO 3HUFHQWDJH RI 166) (VWLPDWH Rl &XPXODWLYH 06
6KDUH Rl $00 )LUHDUPV LQ WKH 'RPHVWLF <HDU

6RXUFH )I86HDUP 3URGXFWLRQ LQ WKH 8QLWHG 6WDWHV ZLW
(GLWLRQ DW %DWHV 1XPEHUV 166) 166)
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)LIXUH
166) (VWLPDWH RI &XPXODWLYH 1XPEHU RI 065V DV D 6KDUH
J)LUHDUPV LQ 'RPHVWLF 6WRFN

&EXPXODWLYH 065V

6RXUFH )I86HDUP 3URGXFWLRQ LQ WKH 8QLWHG 6WDWHV ZLW
(GLWLRQ DW %DWHV 1XPEHUV 166) 166)

7KH 166) KDV DOVR FRQGXFWHG WKUHH VXUYH\V RI 065
FRQGXFWHG EHWZHHQ 'HEFHPEHU %\ WK®IGVXUXX¥DURUJIDQL]DW
GLVFODLPHU WKLV VXUYH\ DOVR DSSHDUV WR EH XQUHOLDE¢
WKH DEFXUDF\ Rl WKH LQIRUPDWLRQ FRQWDLQHG DQG GRHV
FDXVHG DV D UHVXOW RI XVLQJ LQIRUPDWLRQ RU UHFRPPHQ
HHSLQJ WKLV LQ PLQG RQH RI WKH PRVW LQWHUHVWLQJ IL
RZQHG KDV LQFUHDVHG IURP SHU SHUVRQ LQ W R St

2Q0\ RI UHVSRQGHQWYV LQ L Q G LF DWS$NEL QV KMRW WK Il -
SDWWHUQ GHWHFWHG LQ WKH (QJOLVK VXUYH\ GDWD WKLV S
FRQFHQWUDWHG ,W VKRXOG EH QRWHG KRZHYHU WKDW W

166)0RGHUQ 6SRUWLQJ 5LIOH &RPSUHKHQVLYH &RQVXPHU 5HSRUW ~
$5 DQG $. 3SODWIRUP ORGHUQ 6BRWUWL%RDVBHNM HXPEHU 166)

,G DW %DWHV 1XPEHU 166)

,G DW %DWHYVY 1XPEHU 166)
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VWDQGDUGYV )RU H[DPSOH RI UHVSRQGHQWY ZHUH PDOHYV
065 RZQHUV DUH HUURQHRXV RU WKH 166) VXUYH\ LV ZD\ RII !

+RZHYHU JLYHQ WKH ODFN RI WUDQVSDUHQF\ UHJDUGL
UHSURGXFH DQG UHSOLFDWH LWV VWDWLVWLFDO FODLPV 16

,,,$LLL 7KH :DVKLQJWRQ 3RVWKH ,PIYR® RRVKHQWKRIQQ 3RV W
SDUWQHUVKLS ZLWK ,SVRV FRQGXFWHG D VXUYH\ RI DGXOW
LQGLFDWHG WKDW WKH\ RZQ 3$5 VW\OH ULIOHV LQFOXGL(
FRPPRQ $5 SODWIRUP ~ $SSO\LQJ WKLV SHUFWHQLDD WR QY B DV
,SVRV SROO WKDW VXJIJHVWHG WKDW WKHUH PLJKW EH
‘DVKLQJWPRPQGBRSWRY FRQFOXGHG WKDW *DERXW PLOOLRQ $
$PRQJ RWKHU UHVXO0OWNVIKIRPIWERQZ SOV VWRKKH) G W KD W
SODWIRUP ILUHDUP RZQHUV DOVR RZQ KDQGJXQV RZQ
VKRWJIXQV DQG RZQ DQWLTXH ILUHDUPV ,Q FRPSDULVRQ
QRQ $5 SODWIRUP ILUHDUPV IRU DOO VXUYH\ UHVSRQGHQW
RZQHG RWKHU ORQJ JXQV KXQWLQJ ULIOHV DQG VKRWJIXQ
VXUYH\ UHVXOWV VXJJHVW WKDW RZQHUV RI $5 SODWIRUP |
PRUH ILUHDUPV RI RWKHU FDWHJRULHV WKDQ JXQ RZQHUV ZK
'KLOH LQ JHONKDQJWRQ GRYWRY DUH FRQVLGHUHG WR E
FRQGXFW FUHGLEOH SXEOLF RSLQLRQ SROOV WKHUH DUH W
ZDUUDQW SURYLGLQJ DGGLWLRQDO FRQWH[W WR WKH UHVX
VHQVLWLYH WR TXHVWLRQ ZRUGLQJ WKH IDFW WKDW WKH V)
ZHDSRQ EXLOW RQ D FRPPRQ $5 SODWIRUP ~ LW OLNHO\ F

.G DW %DWHV 1XPEHU 166)

(PLO\ *XVNLQ $DGLW 7DPEH DQG -RQ *HUEHUJ 3:DRKWQ RWFPQ B RNVIW
ODUFK %DWHV 1XPEHUV ))/ 6+$5(" DYDLODEC
KWWSV 777 ZDVKLQJWRQSRVW FRP QDWLRQ LQWHUDFWLYH DPHULFD(

e
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SODWIRUP KDQGJXQV DV ZHOO DV WKRVKHZRW KZWQ BFBY H W OW
SROO RQO\ VXUYH\HG D VPDOO VDPSOH RI $5 SODWIRUP ILI
7KLY UHVXOWHG LQ D PDUJLQ RI VDPSOLQJ HUURU RI SOXV |

JXQ RZQHUV WKH PDUJLQ RI VDPSOLQJ HUURU ZDV SOXV
UHVXOW WKLV FUHDWHY D UDQJRARWNVKOW RIZXIHUMKRFES VW DMR.V\
QXPEHUV:DMKWBBHWRQSY¥RVW XUYH\ LV DFFXUDWH WKH QXPEH
$5 SODWIRUP ILUHDUPYVY FDQ EH DV ORZ DV PLOOLRQ DG:

..9LY QFROQVLVWHQFLHYV $FURVV WKH 'LITHUHQW 6RXUFHYV

2ZQHUVKLS :KHQ FRPSDULQJ WKH (QJOLVK VXWDYWHKLQYWRQ 6¢
SRVWVRV VXUYH\ RQH WDNHDZD\ VWDQGV RXW WKH UHVXOW
RWKHU VRXUFHVY 7KLV PHDQV RQH RI WZR WKLQJV RQH R
WKH RWKHU WZR DUH OLNHO\ LQFRUUHFW RU DOO WKUHH
EUHDNGRZQ RI WKH NH\ HVWLPDWHYV IURP HDFK VRXUFH

7TDEOH
&RPSDULVRQ RI (QJOIDAKK LIBBW RBYBERN W WLPDWHYV
OHDQ $Y&F (VWLPI
(VWLPDWHG I1XPEHU RI 1XPEHU RI
SHUFHQWDJHWNLPDWB&SV $5 $PHULFDQV 7KDW
065 $5 1XPEHU RI 6W\OH 53BOUBHYRQDOO\ 2ZQ
6W\OH 5DB6GN $5 SHUVRQDO®3V $5
6RXUFH 2ZQHUV 6W\OH 5LIOHV2ZQHG 6W\OH 5LIOHYV
(QJOLVK 6XUYH\ PLOOLRQ PLOOLRQ
166) PLOOLRQ PLOOLRQ
:3 ,SVRV 6 XUYH\ PLOOLRQ PLOOLRQ

, DP XQDZDUH RI KRZ PDQ\ $5 SODWIRUP ILUHDUPV DUH KDQGJXQ\

*XVNLQ 7DPEH NQASFBRWEHHUJ%DWHY 1XPEHUV ))/ 6+$5('

8VLQJ WKLV UHSRUWTTV ZRUNLQJ PHDQ DYHUDJH RI PLOOLRQ JX
PLOOLRQ $5 SODWIRUP ILUHDUP RZQHUYV
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7R SXW WKHVH FRPSHWLQJ HVWLPDWHYV LQ SHUVSHFWL
RZQHUV UHIOHFWHG LQ WKH (QJOLVK VXUYH\ PDUNV D LQF
ULIOH RZQHUV UBY®HRWWMRB QSYRMNMMXUYH\ DQG D LQFUHDV
WR 166) 065 ILJXUHV ORUHRYHU WKH 166) VXJJHVWYVY WKDW W
RZQHG FRXOG EH DV ORZ DV PLOOLRQ ,Q FRQWUDVW 3URI
VW\OH ULIOHV WKDW KDYH EHHQ RZQHG FRXOG EH DV KLJK
6LPLODUO\ FRPSDULQJ WKH (QJOLVK DQG 166) HVWLPDW
LQVWDQFH 3URIHVVRU (QJOLVKYV PLOOLRQ ILIJXUH LV Kl
166) HVWLPDWHY HQWHUHG LQWR WKH GRPHVWLF ILUHDUPV P
HVWLPDWH UHIOHFWYV WKH HQWLUH GRPHVWLF VWRFN QRW V
RZQHG E\ SULYDWH FLYLOLDQV 3URIHVVRU (QJOLVK DOVR F1
VW\OH ULIOHVY KDYH RZQHG D PHDQ DYHUDJH RI VXFK ULIO
FODLPV WR KDYH IRXQG WKDW WKH PHDQ DYHUDJH QXPEHU RI
7KLV LV D GUDVWLFDOO\ GLITHUHQW QXPEHU WKDQ WKH D
WKH GDWD FROOHFWHG LQ WKH (QJOLVK DQG 166) VXUYH\V J
ULIOH RZQHUV WKDW UXQV IURP PLOOLRQ SHRSOH WR |
WKUHH IROG GLIIHUHQFH
7KH ERWWRP OLQH LV WKDW WKH YDULRXV VRXUFHV SHU
VW\OH ULIOHV RIIHU FRPSHWLQJ HVWLPDWHV WKDW DUH VL
PRVW LPSRUWDQW RI DOO QRQH RI WKHVH VWDWLVWLFV2ZK
TXDOLI\ DV DVVDXOW ZHDSRQV?2LQGLFDWH KRZ PDQ\ DVVDXO
SHUVRQDOO\ RZQHG E\ DGXOWV LQ WKH 8QLWHG 6WDWHYV

7KH 166) GRHV QRW DFWXDOO\ RIIHU DQ HVWLPDWH RI 065 RZQHU
PD[LPXP QXPEHU Rl SRVVLEOH 065 RZQHUV DFFRUGLQJ WR 166) ILIXUHV
WDNLQJ WKH WRWDO QXPEHU RI 065V FODLPHG WR EH LQ FLUFXODWLRQ
RZQHG E\ SULYDWH FLYLOLDQV ZKLFK Rl FRXUVH WKH\ DUH QRW GLYLGL
RI 065V RZQHG WR JHQHUDWH D PD[LPXP QXPEHU RI 065 RZQHUYV P
RI JXQ RZQHUV ZKR RZQ DQ 065 LV FDOFXODWHG E\ WDNLQJ WKH QXPEH
GLYLGLQJ LW E\ WKH QXPEHU RI JXQ RZQHUV WKH 166) HVYWLPDWHYV WKDW
FRPHV RXW DV RU 7KH HVWLPDWH RI PLOOLRQ JXQ RZQHUV L
86 SRSXODWLRQ FXUUHQWO\ PLOMURBRVBHRSOH D@ BQD/F FLRIASIDUP Y Q 8 HA



Case 3:23-cv-00209-SPM Document 190-1 Filed 05/20/24 Page 31 of 133 Page ID #5833

,,,% /DUJH &DSDFLW\ ODJD]LQHYV
/DUJH FDSDFLW\ PDJD]JLQHV /&0V DUH JHQHUDOO\ GHILQHG
FDSDFLW\ JUHDWHU$SWRRQW DWDRXQGVO\VHV Rl DPPXQLWLRQ
LQFOXGLQJ WKRVH UHYLHZHG EHORZ GLVWLQJXLVK PDJD]LQ}!
QXPEHU RI /&0V LQ FLUFXODWLRQ LQ WKH 8QLWHG 6WDWHV L
/&0V LQ WKH SRVVHVVLRQ Rl SULYDWH FLYLOLDQV LV DOVR
RZQHUVKLS UDWHV IRU /&0V DUH LQGHWHUPLQDEOH

L %L 7KH (QJOLVK 6XUYH\ 7KH (QJOLVK VXUYH\ DOVR DWW

DPPXQLWLRQ PDJD]LQHV $FFRUGLQJ WR DQ DQDO\VLV RI WK
FODLPV WR KDYH IRXQG WKDW RI JXQ RZQHUV KDYH DW V
$V ZLWK TXHVWLRQV SHUWDLQLQJ WR WKH RZQHUVKLS RI $5
PDJD]LQH RZQHUVKLS TXHVWLRQ LQ WKH SDVW WHQVH PD
RZQHUVKLS RI PDJDJLQHV ,Q KLV LQLWLDO DQDO\VLV RI WKH
$PHULFDQ JXQ RZQHUV KDYH RZQHG XSZDUGV RI PLOOLRQ
/&0V |RU D WRWDO RI PLOQOLRQ/ X&YW TRYHUD @@ DO\VLV RI
3URIHVVRU (QJOLVK DOWHUHG KLV HVWLPDWHV WR PLOOL
FRPELQHG WRWDO RI PLOOLRQ /&0V RYHUDOO

,Q DGGLWLRQ WR WKH JHQHUDO HWKLFDO DQG PHWKRGR
DOVR FRQFHUQV SHUWDLQLQJ WR WKH SRUWLRQV RI WKH VX
DV DOUHDG\ PHQWLRQHG RZQHUVKLS TXHVWLRQV ZHUH DVNI
JDXJH FXUUHQW RZQHUVKLS UDWHV )XUWKHUPRUH ZKLOH W
WKRVH ZKR KDG RZQHG /&0V WR LQGLFDWH KRZ PDQ\ PDJD]LC

8QGHU ,00LQRLV VWDWXWH /&6 /&0 FDSDFLW\ WKUHVKR
ORQJ JXQV DQG JUHDWHU WKDQ URXQGV IRU KDQGJXQV

(QJOLVKVXSQBWH DW %DWHV 1XPEHUV ))/ 6+$5("

‘LOOLDP (QJOLYBWERQDO )LUHDUPV 6XUYH\ $QDO\VLV RI 0DJD]L
8QSXEOLVKHG 3DSHU 0D\ DW DYD

KWWSVY SDSHUV VVUQ FRP VRO FIBGHY $EV%\$XWK FIP"SHUBLG
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WHQ URXQGV RU OHVV DQG E D FDSDFLW\ JUHDWHU WKDQ
RZQHG DQ /&0 ZHUH QRW SURYLGHG DQ RSSRUWXQLW\ WR LQC
Rl URXQGV RU OHVV WKH\ RZQHG 7KXV ZKHQ 3URIHVVRU (C
RI PDJD]LQHV ZLWK D FDSDFLW\ Rl URXQGV RU OHVV KH ZLC
PDQ\ VXFK PDJD]JLQHV PLJKW H[LVW 7KLV LQ WXUQ SUHYH
PDJD]LQHYV DUH /&0V

$QRWKHU SUREOHP ZLWK WKH DQDO\VLV RI /&0 RZQHUVKI
H[FOXGHG DQ\ UHVSRQVHV WKDW LQGLFDWHG WKH\ KDG RZQH
FDWHJRU\ $V ZLWK 3URIHVVRU (QJOLVKJV DQDO\VLV RI $5
UHSRUWHGO\ GRQH IRU WKH IROORZLQJ UHDVRQ 3,Q RUGHU W
UDWHV DQG WR HQVXUH WKDW DYHUDJH HVWLPDWHVY DUH QR
H[FOXGH WKH RI UHVSRQVHVY WKDW LQGLFDWHGWDQLQJ F
UHPLQGHU WKHUH LV QR UHDVRQ WR H[FOXGH WKHVH UHVSR
VXSSRUW IURP WKH SXEOLF RSLQLRQ UHVHDUFK OLWHUDWXU
7KH LPSOLFDWLRQ Rl WKLV GHFLVLRQ LV WKDW 3URIHVVRU (
ILQGLQJV LQ WKH VXUYH\ D WLQ\ QXPEHU RI JXQ RZQHUV KD)
H[FOXGLQJ RQH Rl WKH UHVSRQGHQWY IRU SURYLGLQJ ZKDW
RZQ RYHU WULOOLRQ PDJD]JLQHV D UHYLHZ RI WKH UHPDL(
H[FOXGHG RQO\ GDWD SRLQWV RXW RKLV WR® PHDOD/WHB W
DW ILUVW JODQFH +RZHYHU WKRVH RI UHV SHKRHY WK B FFF
GLIIHUHQW FDWHJRULHV RI /&0V RZQHG E\ UHVSRQGHQWYV DU}l

PRUH WKDQ /[&0V DUH VHSDUDWHG IURP WKRVH ZKR RZQHG
WKDW RI /&0V KDYH EHHQ RZQHG E\ MXVW RI /&0 RZQH
(QJOLVKVXSQRWH DW %DWHV 1XPEHUV ))/ 6+$5('

([FOXGLQJ XQUHDOLVWLF UHVSRQVHV LV DQ DFFHSWDEOH SUDFWL
=KDQJ DQG $]VREQRWH
%DVHG RQ P\ HYDOXDWLRQ RI WKH (QJOLVK VXUYH\ GDWD VHW
RI /&0V , WKHQ WUHDWHG WKH RQH UHVSRQVH WKDW LQGLFDWHG |
/&0V WKH WRWDO QXPEHU RI /&0V OLVWHG WRWDOHG 7KH UHVSR
IRU /&0V ZKLFK LV RI WKH RYHUDOO /&0V WDOOLHG
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DUH DFFXUDWH WKLV ZRXOG LQGLFDWH WKDW /&0V DUH ODU
DOO /&0 RZQHUV OHW DORQH DOO JXQ RZQHUV

3URIHVVRU (QJOLVK DOVR LQWHUSUHWHG VRPH RI KLV IL
DSSHDUV WR EH D VSHEXODWLYH DWWHPSW WR PDNH VHQVH
WKH UHOLDELOLW)\ RI KLV VXUYH\ DQG VXEVHTXHQW DQDO\V}
WKH\ HYHU IRXQG WKHPVHOYHV LQ D VLWXDWLRQ 3LQ ZKLF}
SXUSRVHV WR KDYH D ILUHDUP ZLWK D PDJD}SGH FE[LSDMLO\ |

UHVSRQGHQWY DQVZHUHG WKL\2YTEKWHVWLRRQ3UR I MAK\HR D | (IQU
XQSXEOLVKHG SDSHU LV DOORFDWHG WR UHSURGXFLQJ YH
3UHVXPDEO\ WKH UHSURGXFHG DQVZHUV DUH WKH RQHV \
LOQVWUXFWLYH DV WR WKH XWLOLW\ 2IW &IV VL R HWHHARI QGHF HHID/AK
WZRQYROYHG DQ DUPHG FLWL]HQ D FRQXDORIQMIKMHLV/I WZERH VB H D
GLG WKH UHVSRQGHQW FRQILUP WKDW WKH\ ILUHG PRUH WK
GHIHQVH DJDLQVW D FULPLQDO ,QVWHDG ERWK LQYROYHG '
LQVWDQFH D EHDU DQG LQ DIDRWIRH U/ DWSXIDAML R Q ¥ RVKW WVL Q Y |
IURP WKH SRWHQWLDO WKUHDW RU KDYLQJ WKHLU GRJ FKDV
H[DPSOHV WKW XNHIMEWHRY BXUSKRWHY Rl VHOI GHIHQVH
5HODWHGO\ ZKLOH 3URIHVVRU (QJOLVK UHSRUWHG WKDW Wt
SURYLGHG DQVZHUV LQ WKH DIILUPDWLYH KH IDLOHG WR UH
UHVSRQVH WR WKLV TXHVWLRQ DQG WKH PDMRULW\ RI WKH I

,Q DQRWKHU H[DPSOH 3URIHVVRU (QJOLVK UHSRUWYV Wtk
RZQHG /&0V LQ HDFK VWDWH 7KH VWDWH ZLWK WKH KLJKHV)

&ROXPELD ZLWK RI" & UHVSRQGHQWYV UHSRWJIWLDVY WKD
(QJOLVKVXSQRWH DW %DWHV 1XPEHUV ))/ 6+$5('
,G DW %DWHV 1XPEHU ))/ 6+$5(
,G DW %DWHV 1XPEHUV ))/ 6+$5("
e
,G
.G DW %DWHV 1XPEHU ))/ 6+$5("
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VXUSULVLQJ ILQGLQJ EHFDXVH WKH 'LVWULFW Rl &ROXPELD
,QWXLWLYHO\ WKH 'LVWULFW Rl &ROXPELD VKRXOG EH RQH |
UDWHV 7R PDNH VHQVH RI WKLV ILQGLQJ 3URIHVVRU (QJOL\
/&0 RZQHUV ZHUH LQFOXGLQJ PDJDJLQHVY WKDW WKH\ NHHS L
EHEDXVH WKH\ DUH 3JUDQGIDWKHUHG " DQG VWDWHV ZLWK
+DZDLL" DUH PRUH OLNHO\ WR KDYH D KLJK#+RZRARBBHQWRIB WV
(QJOLVK RIIHUHG QR EDVLV IRU UHDVRQLQJ WKDW /&0 RZQHU
/&0V LQ RWKHU VWDWHY QRW WR PHQWLRQ WKDW QHLJKERU
1RU GLG 3URIHVVRU (QJOLVK RIIHU DQ\ HYLGHQFH WKDW WKH
LQ :DVKLQJIJWR®@G ' WKH 3JUDQGIDWKHULQJ" WKHRU\ FDQ EH U>
&ROXPELD GRHV QRW JUDQGIDWKHU /&0V

L. %LL 166) 3XEOLFDWLRQV ,Q WKH 166) UHOHDVHG D U|
DQG DQ HVWLPDWHG KDQGJXQ DQG ULIOH PDJD
$PHULFDQ MREEHWDW % DWHV 1XPEHU 166) 7KH 166) KI

WKUHH HDUOLHU LWHUDWLRQV RI WKLV PDJD]JLQH EKDUW 3.
YHUVLRQ ZDV SXW WRUEHMWRMU LQFKH QH[W YHUVLRQ ZDV PDGt
([KLELW W $ VXEVHTXHQW YHUVLRQ DSSHDUYHGA EQW

( DW  %DWHV 1XPEHU 166)

,Q WKH ILUVW WKUHH YHUVLRQV RI WKH 166) PDJD]LQH Fl
SURYLGHG DV WR KRZ WKH HVWLPDWHY ZHUH FDOFXODWHG |
FKDUW FRYHULQJ WKH WLPH SHULRGYV DQG W k
3$7) $)0(5 86 ,QWHUQDWLRQDO 7UDGH &RPPLVVLRQ ILIJXUHYV
LQGXVWU\ HVWLPDWHYV ~ )RU WKH FKDUW FRYHULQJ WKH W]

6HHLIIRUGY /DZ &HQWHU WR 3UHYHQW *XQ 9LROHQFH 3/DUJH &
KWWSV JLIIRUGYV RUJ ODZFHQWHU JXQ ODZV SROLF\ DUHDV KDUGZDUH D/

(QJOLVKVXSQBWH DW %DWHV 1XPEHUV ))/ 6+$5("

,G3URIHVVRU (QJOLVK DOVR IDLOV WR H[SODLQ KRZ WKH UDWH RI1 J
Rl JIXQ HOQOWKXVLDVWYV
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LGHQWLILHG WKH VRXUFHV DV 3$7) $)0(5 86 ,7& ,QGXVWU\ F
,7& PDLQWDLQ GDWD VSHFLILF WR DPPXQLWLRQ PDJD]JLQHV
QXPEHU RI PDJD]JLQHV LQ FLUFXODWLRQ IURP HLWKHU RI W]
SURFHVV RI HOLPLQDWLRQ DQ\ GHWHUPLQDWLRQV DV WR WHK
WKH 166) ZRXOG QHFHVVDULO\ EH WKH UHVXOW RI FRQVXOWL

7KH 166) PDJD]JLQH FKDUWY GR QRW SURYLGH DQ\ LQIRUI
VRXUFHVY ZHUH FRQVXOWHG 1RU GR WKH\ SURYLGH DQ\ XQGH
PDJD]LQH HVWLPDWHY ZHUH GHWHUPLQHG +RZHYHWVHQ D G|
Y %RQWD&DO ERWK RI ZKLFK DUH GRFNHWHG PDNLQJ WKH
LQLWLDO 166) PDJD]JLQH FKDUWYV -DPHV &XUFXUXWR GHWDL
QXPEHU RI PDJD]LQHYVY LQ FLUFXODWLRQ 21 SDUWLFXODU LQW
WR EH WKH GLUHFWRU RI UHVHDUFK DQG PDUNHW GHYHORS
GHFODUDWVRIQVERVVLQJ KRZ WKH LQLWLDO FKDUWY ZHUH FUL
ZDV QRW DZDUH RI DQ\ VLQJXODU SXEOLF VRXUFH SURYLGL
PDQ\ DPPXQLWLRQ PDJD]LQHYV DUH PDQXIDFWXUHG RU LPSRU\
\HDU &XUFXUXWR WKHQ RXWOLQHG WKH VWHSY WDNHQ WR FU
\HDUV

6RXUFHV XVHG WR FRPSLOH WKH 166)S 0DJD]JLQH &KDUYV
7TREDFFR )LUHDUPV DQG ([SORVLYHV $7) $QQXDO )LUH
5HSRUW $)0(5 86 ,QWHUQDWLRQDO 7UDGH &RPPLVVL
LQGXVWU\N SURIHVVLRQDOV«

7KH $7) $)0(5 DQG ,7& GDWD SURYLGHG HVWLPDWHYV I
SLVWROV DQG PLOOLRQ ULIOHV FDSDEOH RI KROGLQ
6WDWHV FRQVXPHUV EHWZHHQ DQG JLUHDUPV LQC
RI WKH SLVWRO DQG ULIOH PDJD]JLQH PDUNHW WKHQ DOO
WKH GDWD LQ WKH 166)S 0DJD]LQH &KDUW

'HFODUDWLRQ RI -DIPHHWH &X U%RQRMDR  :%6 .-1 (' &DO  -XQH
(&) SDUD
,G SDUDV



Case 3:23-cv-00209-SPM Document 190-1 Filed 05/20/24 Page 36 of 133 Page ID #5838

%DVHG RQ WKLV DSSURDFK LQ LWV PDJD]JLQH FKDUW FRYHUI
PLOOLRQ PDJDJLQHV ZHUH LQ FLUFXODWLRQ ZKWKXKRWR
QHYHUWKHOHVV FDXWLRQHG WKDW 3WKH ILIXUH R PLOOL
URXQGYV LQ FLUFXODWLRQ LV DQ HVYWLPDWLRQ EDVHG RQ DQ
EH FRQILUPHG DV XQHTXLYRFDOO\ DFFXUDWH ~

7KH VWDWHPHQWY LQ &XUFXUXWRYV GHFODUDWLRQ FC
DPPXQLWLRQ PDJD]LQH HVYWLPDWHV ,Q DGGLWLRQ &XUFXUX
$7) QRU WKH ,7& SURYLGHG WKH 166) ZLWK VSHFLILF GDWD R
LQ FLUFXODWLRQ ,QVWHDG WKH GHFODUDWLRQ LGHQWLILF
SURIHVVLRQDRMW GHSRMHWHRQUEXQUXWR LGHQWLILHG WKH
SURIHVVLRQDOV  WKDW ZHUH FRQVXOWHG DV KLPVHOI DQG K
6DQHWADNVLFDOO\ &XUFXUXWR DQG 6DQHWWL WRRN WKH QXP
WKDW WKH\ EHOLHYHG ZHUH LQ WKH GRPHVWLEF VWREN DQG X
RI DPPXQLWLRQ PDJD]L@NVAOQURMWRF KRRWERIRW UHFDOO WKH
DQG 6DQHWWLSRUMGEFXODU &XUFXUXWR FRXOG QRW H[SODL
XVHG2RU KRZ LW ZDV MXVWLILHG2EH\RQG D EODQNHW VXJJH\
WKH QXPEHU RI PDJD]JLQHV LQ FLUFXODWLRQ DQG DV D UHV>
WKLY PDMMAHSUHVVHG GXULQJ KLV GHSRVLWLRQ &XUFXUXW
ZRXOG QRW EH DEOH WR UHSURGXGIH MXKWH/ H 6 6 P EFHR/NVHL PUDMSHM

,G SDUD

,G SDUD

,G SDUD

'"HSRVLWLRQ RI -DFLHW I& XU PXRIQRYER %6 .-1 (' &DO  $XJIXVW

DYDLODEOH YLD 'HFODUDWXKRQ LRIDER & UHZFIMX YRIQV (]

k(' DV (&) & XUAXBMBWRLWLRQ KHUHLQDIWHU

e

,G

e

,G DW ,Q KLV.GOIBIRWLVRIRROBEMH\&XUFXUXWR GLVEXVVHG W
IRUPXOD WKDW ZDV XVHG WR FUHDWH WKH ILUVW 166) PDJD]LQH FKDU\
'"HSRVLWLRQ RI -DPRIVE&XYUFXUODMOH\ &&% ' ODU\ -DQXDU\ DYD
5HVSRQVH WR ORWLRQ WR 6XSSOHPHQW. RROIEEWWY $ SBRIQ G L [WE[IKLL E L $S U (@)

DW &XUFXUXWR SURYLGHG D RQH SDJH ZRUNVKHHW RXWOL

VKHHW ZDV PDUNHG DV 3([KLEQRAH S RR/IL X RRX UDQWR B Z WHISN KHW IKIHDM[FH S W L |
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UHSOLFDWLRQ DUH KD OO P DAKMV 1R b )V A VAMQ\W DM E RIQQ/D SRWIWD L Q L
PDJD]LQHV LQ FLUFXODWLRQ IDLO WR PHHW WKHVH ZHOO HV\
FRQWDLQHG LQ WKH 166) PDJD]JLQH FKDUWYV DUH QRW UHOLDE
7KHUH LV DQRWKHU VHULRXV FRQFHUQ ZLWK 166) DPPXQ|
WKH IRXU 166) PDJD]LQH FKDUWYV WKDW UHVSHFWLYHO\ ERY!
DQG GHPRQVWUDWHY D WUHKILEG WY ¥ DIW WV HOH |
FRPSDULQJ WKH HVWLPDWHY FRQWDLQHG LQ WKH IRXU 166) F
WKH WKUHH \HDU SHULRG EHWZHHQ DQG WKH QXPEH
IURP DSSUR[LPDWHO\ PLOOLRQ WR DSSUR[LPDWHO\ P
PDJD]LQHV ZLWK D FDSDFLW\ JUHDWHU WKDQ URXQGV LQFL
SHULRG EHWZHHQ DQG WKH QXPEHU RI DPPXQLWLR
DSSUR[LPDWHO\ PLOOLRQ WR DSSUR[LPDWHO\ PLOOLRQ
ZLWK D FDSDFLW\ JUHDWHU WKDQ URXQGYV LQFUHDVLQJ IUF
IURP PLOOLRQ WR PLOOLRQ PDUNV D LQFUHDVH $

RI DPPXQLWLRQ PDJD]JLQHV LQ MXVW VL[ \HDUV DSSHDUV R(
SDOHV LQ FRPSDULVRQ WR WKH LQFUHDVH LQ WKH WKUHH \H
UHFHQW WLPHIUDPH WKH QXPEHU RI DPPXQLWLRQ PDJD]JLQH"
DSSUR[LPDWHO\ PLOOLRQ WR DSSUR[LPDWHO\ PLOOLRQ

RI 065 PDJD]JLQHV &XUFXUXWR DQG 6DQHWWL WRRN URXJK HVWLPDWHYV RI
LQ FLUFXODWLRQ DQG VLPSO\ GRXEOHG WKDW QXPEHU WR JHW WKH QXP
TXDGUXSOHG WKH HVWLPDWHG QXPEHU ULIOHV WR JHW D QXPEHU RI HVW
QHDUHVW WHQ PLOOLRQ PDUN +RZHYHU WKH ZRUNVKHHW GRHV QRW HJ[¢
DOORFDWLRQ ZDV GHWHUPLQHG OHW DORQH ZK\ VXFK D FDOFXODWLRQ :
SURYLGHV QR MXVWLILFDWLRQ IRU WKH IRUPXOD XVHG WR DOORFDWH /&0
DOORFDWH SLVWRO PDJD]JLQHV E\ /&0 VWDWXV ZLWKRXW DQ H[SODQDWL
HPSOR\HG ,Q HVVHQFH ZKDW &XUFXUXWR DQG 6DQHWWL GLG DPRXQWV
EDVHOLQHV ILJXUHV WKDW DUH VXEMHFWHG WR DOORFDWLRQ IRUPXODV
HVWLPDWHY DUH QRW UHSOLFDEOH DQG ZLWKRXW IRXQGDWLRQ
1IDWLRQDO $FDGHPLHV RI 6FLHQFNXB@BWHHULQJ DQG OHGLFLQH
&XUFXUXWR DOVR DFNQRZOHGJHG WKDW WKH 166)JV DPPXQLWLR!
EHORQJLQJ WR ODZ HQIRUFHPHQW DQG VHFXULW\ DJHQFLHV ILUHDUPV Z
FULPLQDOV DQG GRPHVWLF DEXVHUV DV ZHOO DV PDJD]JLQHV WKDW K
)XUWKHUPRUH &XUFXUXWR FRQILUPHG WKDW WKH 166) IDLOV WR DFFRX
DPPXQLWLRQ PDJD]JLQHV WKDW DUH ORVW GHFRPPLVVLRQHG LQFOXGLQ.
‘LHVHSRVLWLR®SQBRWH DW + + +
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ZLWK D FDSDFLW\ JUHDWHU WKDQ URXQGV LQFUHDVLQJ IU
GLIIHUHQW SHUVSHEWLY HL QD PHRAYG W& D \WKRH \BKKFPEEHE) R1 DP P X (
PDJD]LQHV LQ FLUFXODWLRQ LQFUHDVHG RYHU VL[ IROG DQ:
FLUFXODWLRQ ZLWK D FDSDFLW\ JUHDWHU :WWRQ@WHJDRGQBR U
PDJD]LQHV ZLWK D FDSDFLW\ Rl  RU PRUH URXQGV WKH DO

2ZKLFK LV EDVLFDOO\ DQ DVWURQRPLFDO IROG LQFUHD

7KH 166)fV PRVW UHFHQW HVWLPDWLRQV RI DPPXQLWLR
HPSOR\ D PHWKRGRORJ\ VLPLODU WR WKH \RHD VHW § B W XBHKU FW K
FDQQRW EH YHULILHG QRU/EDI WIKH \HBH O HSWWR GXVWHHUED W LR Q
PDJD]LQH FKDUWYVY DUH ZLWKRXW HPSLULFDO IRXQGDWLRQ D

$V SDUW RI LWV 'HWDFKDEOH O0DJD]LQH 5HSRUW ZKLF
RI WKH PDJD]LQH FKDUW WKH 166) DOVR EULHIO\ PHQWLRQ\
FRQGXFWHG IRU SXUSRVHV RI GHWHUPLQLQJ WKH SHUFHQ!
SHUVRQDOOTKRZ@KBYH\! LQFOXGLQJ WKH VXUYH\ LQVWUXPHQ
PDGH DYDLODEOH IRU UHYLHZ DQG DQDO\VLV %XW VRPH RI \
VXUYH\ LQWR TXHVWLRQ 7R EHJLQ ZLWK WKH 166) FODLPV W
SRSXODWLRQ FXUUHQWMR KRZWVWKLNUHDWHMZ WHUPV DEEFRL
DSSUR[LPDWHO\ PLOOLRQ $PHULFDQV RZQ DW OHDVW RQ

W VKRXOG EH QRWHG WKDW WKH 166) KDV QRW GLVDYRZHG RU DE
UDZ GDWD SURYLGHG LQ DQ XQGHUO\LQJ SDUWO\ UHGDFWHG ([FHO VSUH
RITHUHG LQ HDUOLHU LWHUDWLRQV RI WKH 166) PDJD]JLQH FKDUWYV $V D
ROGHU HYWHPIMWMHNWVLIXPEHU 166)

,W DSSHDUV WKDW IRU LWV PRVW UHFHQW LWHUDWLRQ RI LWV P
IRUPXOD +RZHYHU D UHYLHZ RI VRPH RI WKH XQGHUO\LQJ GDWD PDNHYV
VLPSOH DOORFDWLRQ IRUPXODV DFURVVY WKH ERDUG ZLWKRXW DQ\ HPSL

UHYLHZLQJ D VDPSOLQJ RI ULIOH PDJD]JLQH HVWLPDWHV IURP WKH \%
EDVHOLQHYVY ZKHQ WKH HVWLPDWHY DUH GLYLGHG E\ ZKLFK PHDQV V
PXOWLSOLHG E\ WK WIWAN LXPWRU 166) 7KH 166) LV DOVR VWLOO Q

QXPEHU RI ILUHDUPV WKDW DUH EHLQJ VXEMHFWHG WR LWV DOORFDWLR
FRQWLQXH WR DPRXQW WR 3EDFN RI WKH QDSNLQ"~ FDOFXODWLRQV XVLQ
DOORFDWLRQ IRUPXODV WKDW ODFN DQ HPSLULFDO EDVLV $V ZLWK HDU:
UHSOLFDEOH DQG ZLWKRXW IRXQGDWLRQ

166))HWDFKDEOH 0DJD]LQH 5HSRDW  %DWHV 1XPEHU 166)

.G
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DOO RWKHU QDWLRQDO VXUYH\V GUDVWLFDOO\ DPLVV 7KH 1¢
SRVVHVVHVY DW OHDVW RQH KDQGJXQ PDJD]LQH ZLWK D FDSDI
RZQHUV SRVVHVVHV DW OHDVW RQH ULIOH PDJD]QQRIWAKHNWK C
ZRUGV WKH 166) LV UHSRUWLQJ WKDW IDU PRUH $PHULFDQYV
JUHDWHU WKDQ URXQGVY WKDQ RZQ ULIOH PDJD]JLQHV ZLWK
WKH VDPH WLPH WKH 166) LV UHSRUWLQJ WKDW WKH QXPEH!
WKDQ URXQGV LQ FLUFXODWLRQ DSSUR[LPDWHO\ PLOOL
PDJD]LQHV ZLWK D FDSDFLW\ JUHDWHU WKDQ URXQGV LQ
7KLV WRR LV DQRWKHU LQFRQVLVWHQW SDWWHUQ RQ LWV ILC
)XUWKHUPRUH WKH 166) LV UHSRUWLQJ WKDW ZKHQ WKH
RZQHUV KDYH DW OHDVW RQH PDJD]LQH ZLWK D FBRSDWVFKMW\ J
SRSXODWLRQ PLOOLRQ SHRSOH RXW RI D WRWDO PLO
W KD W PLOOLRQ SHRSOH ZKLEK LV RI PLOOLRQ St
D FDSDFLW\ JUHDWHU WKDQ URXQGV 7KH 166) GUHZ RQ LW
SHUFHQW RI WKH 8 6 SRSXODWLRQ RZQV D7KBIJBUREBDKRO
ZLWK WKLV DVVHUWLRQ LV WKDW WKH XQGHUO\LQJ QXPEHUV
WKH FXUUHQW 8 6 SRSXODWLRQ RI PLOOLRQ SHRSOH LW :
PLOOLRQ SHRSOH RZQ D PDJD]LQH ZLWK D FDSDFLW\ JUHDW}
LGHQWLFDO ,QVWHDG WKHUH LV D VXEVWDQWLDO GLVFUHSLE
EHEFDXVH WKH 166) KDV QRW PDGH LWV XQGHUO\LQJ VXUYH\ I
ZD\ WR YHULI\ DQG UHSURGXFH DQ\ RI WKHVH ILQGLQJV OHW
WKH 166) $V D UHVXOW 166) ILIJXUHV SHUWDLQLQJ WR PDJD]
FLUFXODWLRQ HVWLPDWHY XQUHOLDEOH

, G

,G DW %DWHYV 1XPEHU 166) &RPSD8HB) %DWHV 1XPEHU 166)
S %DWHYV 1XPEHU 166)

,G DW %DWHY 1XPEHU 166)

, G
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Lol QFROQVLVWHQFELHY $FURVV WKH 'LITHUHQW 6RXUFHV

VRXUFHV RQ /&0 FLUFXODWLRQ DQG RZQHUVKLS UDWHV2Z2ZWK
XQUHOLDEOH IRU WKH UHDVRQV GLVFXVVHG DERYH )XUWKHL

VW\OH ULIOHV WKH HVWLPDWHYV SHUWDLQLQJ WR /&0V FRQ
EH FRUUHFW $QG JLYHQ WKH IODZV ZLWK HDFK VRXUFH LW
HVWLPDWHY DUH ERWK LQDFFXUDWH 7DEOH SURYLGHV D E
UHSRUWHG E\ HDFK VRXUFH

7DEOH
&RPSDULVRQ RI (QJOLVK DQG 166) (VWLPDWHYV
(VWLP| (VWLPDWHG
3HUFHQWDJH (VWLPDWHG RI $PHULFDQV 7KDW
6RXUFH RI /&0 2ZQHUXPEHU Rl /&0VBHUVRQDOO\ 2ZQ /&0V
(QJOLVK 6XUYH\ PLOOLRQ PLOOLRQ
166) PLOOLRQ PLOOLRQ

,,,& 6XPPDU\

$V VKRZQ DERYH PRVW VRXUFHV WKDW KDYH DWWHPSWHG W
VSRUWLQJ ULIOHV DQG /&0V DUH PHWKRGRORJLEDOO\ IODZHC
LV WKDW WKH QXPEHU RI DVVDXOW ZHDSRQV DQG /&0V LQ Fl
$PHULFDQ JXQ RZQHUV LV XQNQRZQ $V VXFK WKH FLUFXO
ZHDSRQV DQG /&0V DUH LQGHWHUPLQDEOH 2QH DVSHFW RI |
NQRZQ ZLWK UHDVRQDEOH FHUWDLQW\ LV WKDW KDQGJXQV
FLUFXODWLRQ DQG SRWVRIQDGI®\ RRPGHBRVW FHUWDLQO\ QRW
ZHDSRQV
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, 9 86( 2) $66%$8/7 :($3216 $1' /&0V
JLUHDUPVY DUH LQVWUXPHQWY RI YLROHQFH WKDW DUH XVHG
DV ZHOO DV WR SURWHFW SHRSOH RU SURSHUW\ GHIHQVLY
DYDLODEOH HYLGHQFH WR GLVFXVV KRZ DVVDXOW ZHDSRQV
RITHQVLYH DQG GHIHQVLYH SXUSRVHV

,9%  2IIHQVLYH *XQ 8VHV
'DWD RQ WKH XVH RI DVVDXOW ZHDSRQV RU /&0V WR FRPPLW
DUH VSDUVH ,QGHHG WKH RQO\ UHFHQW VRXUFH WR KDYH H
SHHBYLHZHG DQDO\VLV RI 3FULPH JXQV '2JXQV LQYROYHG LQ
WUDFHG2WLHG WR YLROHQW FULPHV LQ FLWLHV DFURVV WK
WKH $7) DW YDULRXV WLPHYV 7TEKHHWIHBEH QW DJHGR| FULPH JXQ
PHWURSROLWDQ DUHDV WKDW ZHUH DVVDXOW ZHDSRQV UDQJ
WR D KLJK RI LQ 6\UDFXVH 1HZ <RUN 7KH PHDQ DYHUDJH
JXQV UHFRYHUHG DFURVV BWH ODRIONLBS ZWDR[LPDWHO\ RI W
FULPH JXQV WUDFHG QDWLRQZLGH E\ WKH $7) EHWZHHQ D
,Q DGGLWLRQ WKH VWXG\ H[DPLQHG WKH ILUHDUP FDWH
WKH UHFRYHUHG DVVDXOW ZHDSRQV LQ WKH FLWLHV 3$VVD
DFFRXQWHG IRU WKH PDMRULW\ RI $:V >DVVDXOW ZHDSRQ\
LQ DOO EXW RQH 5LFKPRQG 7KH UHPDLQLQJ $:V >DVVDXOW
RI DVVDXOW SLVWROV HJ WKH 7(& RU 7(& ’

&KULVWRSKHU 6 .RSHU HW DO 3*&ULPLQDO 8VH RI $VVDXOW :HD
JLUHDUPV $Q 8SGDWHG ([DPLQDWLRQ RIRREQDODRIGSUEW QR-ODIMERKXUFHV
FLWLHV FRYHUHG LQ WKH VWXG\ ZHUH %DOWLPRUH 0' +DUWIRUG &7 .DC
5LFKPRQG 9% 5RFKHVWHU 1< 6DFUDPHQWR &$ 6HDWWOH :$ DQG 6\UD

.G DW

.G DW

.G DW
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7KH VDPH VWXG\ ZDV DOVR DEOH WR DVVHVV VHPLDXWRF
E\ SROLFH LQ RITWKHIDFLWUBY IURP D ORZ RI RI UHFRY
LQ 6\UDFXVH 1HZ <RUN WR D KLJK RI LQ ERWK .DQVDV &L
7KH PHDQ DYHUDJH RI /&0 FULPH JXQ DYHURRIR'® DLW QXK H& O FL
UHODWHG LQFLGHQWY LQ FLWLHV IURP WKH VWXG\ WLPHIU
$VVDXOW :HDSRQV %DQ ZDV LQ HIIHFW WKH DXWKRUV IRXQ
%DOWLPRUH ODU\ODQG WR D KLJK RI LQ 5LFKPRQG 9L
IHGHUDO ED QKHI[YMHG\ TV OHDG DXWKRUV LQ D IROORZ XS VW
WKH GDWD IURP OLQQHDSROLY OLQQHVRWD LQ JUHDWHU Gt
SKLJK YROXPH JXQILUH® PRUH WKDQ VKRWV ILUHG ZHUH
ORUHRYHU LQ FRPSDULVRQ WR LQFLGHQWY WKDW LQYROYH(
LQFLGHQWY ZHUH WKUHH WLPHV PRUH OLNHO\ WR UHVXOW L

7KH LQLWLDO VWXG\ DOVR UHYLHZHG )%, GDWD RQ W
HQIRUFHPHQW RIILFLDOV EHWZHHQ DQG $IWHU H[FOX
RZQ ILUHDUP ZDV XVHG WR NLOO WKH RIILFHU WKH VWXG\ IR
ILUHDUPV ZLWK /&0V UHVSHFWLYHO\ DFFRXQWHG IRU D C
WR VKRRW DQG NLODI SWKHMVH RMMIPHWW ZHDSRQV WKDW ZH
HQIRUFHPHQW RIILFHUV  3HUIRUPNVYD DOMUHBRQI® DWQDO\VLV FI
SHULRG RI WR WKH WLPH SHULRG RI WKH DXW|
XVH Rl ILUHDUPV ZLWK /&0V WR PXUGHU SROLFH RIILFHUV

.G DW 21 WKH ALXASLGIEYWOHL VW HE WIQP DWHY ZHUH XQDYDLODEOH
6DFUDPHQWR &$

.G

.G DW

&KULVWRSKHU 6 .RSHU HW DO 3*XQVKRW 9LFWLPLVDWLRQV 5HVX(
OLQQHDSROLV )LQGLQJV DQGQIROLF3URSEQFRDVRIGR QV ~

.G

.RSHU HAXSIQBR W H DW

.G DW

.G DW
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8QOLNH GDWD RQ KRZ DVVDXOW ZHDSRQV DQG /&0V UHOLI
DPSOH GDWD RQ KRZ DVVDXOW ZHDSRQV DQG /&0V UHODWH
SRLQWYV WR WKUHH NH\ WDNHDZD\V PDVV VKRRWLQJV UHV
PRGHUQ SKHQRPHQD LQ $PHULFDQ KLVWRU\ UHODWHG WR WK
VKRRWLQJV SRVH D VLIJQLILFDQW?2DQG JURZLQJ2WKUHDW WR {
PDVV VKRRWLQJV UHVXOWLQJ LQ VL[ RU PRUH YLFWLPV NLOC
/1&0V RQ DYHUDJH KDYH UHVXOWHG LQ D VXEVWDQWLDOO\ OlI
QRW LQYROYH DVVDXOW ZHDSRQV DQG RU /&0V

, 9L 'RXEOH 'LJLW )DWDOLW)\ 0DVV 6KRRWLQJV LQ $PHULFI

SKHQRPHQD DQG 7KH\ 2IWHQ ,QYROYH $VVDXOW :HDSRQV D

RFFXUUHQFH DQG GLVWULEXWLRQ RI PDVV VKRRWLQJV UHVX
7DEOH $ OHQJWK\ VHDUFK XQFRYHUHB WHYRY RO WEH &P
WKLV IRUP Rl HIWUHPH JXQ YLROHQFH WKHUH LV QR NQRZQ
GRXEOH GLJLW IDWDOLWLHY DW DQ\ SRLQW LQ WLPH GXULC
IRXQGLQJ LQ DQG 7KH ILUVW NQRZQ LQFLGHQW UHVX

,Q RWKHU ZRUGV IRU RI LWV \HDU H[LVWHQFH DV D
PDVV VKRRWLQJ UHVXOWLQJ LQ GRXEOH GLJLW IDWDOLWLHYV

$IWHU WKH ILUVW VXFK LQFLGHQW LQ \HDUV SDVVH
LQ 7KH WKLUG VXFK PDVV VKRRWLQJ WKHQ RFFXUUHG |

JRU SXUSRVHV RI WKLV UHSRUW PDVV VKRRWLQJV DDHWSITHIHQHG L
IDWIMX@G OBWHHHFHUSW $ WMWOLELMGHODYWY VKRRWLQJIJV® DUH VKRRWLQJV UHV
YLFWLPV EHLQJ VKRW IDWDOO\ RU QRQ IDWDOO\ UHJDUGOHVV RI ORFDW
SKLJK IDWDOLW\ PDVV VKRRWLQJY" DOVR UHIHUUHG WR DV 3JXQ PDVVDFL
YLFWLPV EHLQJ VKRW WR GHDWK UHJDUGOHVV RI ORFDWLRQ RU XQGHUGO
IURP D GDWD VHW WKDW , PDLQWDLQ DQG FRQW LQKIREAWBDQ XI$G\D W W/ D TWKH.(
RWKHUZLVH DOO RI WKH GDWD XVHG WR SHUIRUP RULJLQDO DQDO\VHV D
UHSRUW DV ZHOO DV FRGLQJY[EHELQLWLRQV DUH GUDZQ IURP

, VHDUFKHG IRU ILUHDUP UHODWHG PXUGHUV ~ XVLQJ YDULDWLRQV
R LQ WKH 1HZVSDSHU $UFKLYH RQOLQH ZYHZYBDBHWS HH S FKKWRUVFRDP
1HZVSDSHU $UFKLYH FRQWDLQV ORFDO DQG PDMRU PHWURSROLWDQ QHZ\
LOWHU JURXS YLROHQFH VXFK DV PRE YLROHQFH ULRWLQJ FRPEDW RU
DFWLQJ LQ WKHLU RIILFLDO FDSDFLW\ ZHUH H[FOXGHG
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LQFLGHQW RFFXUUHG \HDUV DIWHU LQ %DVLEDOO\ WK
PRUH GHDWKV GLG QRW RFFXU XQWLO WKH SRVW :RUOG :DU
GLJLW IDWDOLW\ LQFLGHQWY RFFXUUHG ZLWK UHODWLYH LC
WKHVH ILUVW IRXU LQFLGHQWY VKUDQN ZLWK HDFK HYHQW 7
7KH GLVWULEXWLRQ Rl GRXEOH GLJLW IDWDOLW\ PDVV V
ILYH VXFK HYHQWY WRRN SODFH LQ D VSDQ RI MXVW ILYH \HD
UHIOHEWVY WKH ILUVW WLPH WKDW DVVDXOW ZHDSRQV ZHUH
RU PRUH GHDWKYV WKH ‘:LONHV %DUUH 3% PDVVDFUH LQ
GHDWKV DQG WKH 6DQ <VLGUR &$ PDVVDFUH LQYRO
GHDWKV %XW WKLV FOXVWHU RI LQFLGHQWYVY ZDV IROORZHC
GLJLW IDWDOLW\ PDVV VKRRWLQJV RFEXUUHG )LJXUH 7KL
ZLWK WKUHH LPSRUWDQW IHGHUDO ILUHDUPV PHDVXUHV WKF
& )5 3VSRUWLQJ XVH" LPSRUWDWLRQ UHVWULFWLRQV DQG V
W LV ZHOO GRFXPHQWHG LQ WKH DEFDGHPLF OLWHUDWX
%DQ H[SLUHG LQ PDVV VKRRWLQJ Y LRI K RIRVFIUGDW K
UHVXOWHG LQ RU PRUH GHDWKVY ZHUH QR H[FHSWLRQ IROC
WKURXJK WKHUH ZHUH D WRWDO RI PDVV VKRRWLQ
IUHTXHQF\ UDWH RI RQH LQFLGHQW HYHU\ \HDUV ,Q WKH
GRXEOH GLJLW IDWDOLW\ PDVV VKRRWLQJV D IUHTXHQF\ UD\
ZRUGV WKH IUHTXHQF\ UDWH KDV LQFUHDVHG RYHU VL[ IRO
H[SLUHG 7DEOH DQG )LJXUH
2YHUDOO RYHU WKUHH TXDUWHUV Rl WKH PDVV VKRRW L
DVVDXOW ZHDSRQV DQG RU /&0V 7DEOH

6HHRU H[DPSOH /RXAYQBWHHYDRXLV .0OXSRQRBRWHKDW @OV 'LODJJLR HV
DO 33&KDQJHV LQ 86 0DVV 6KRRWLQJ '"HDWKV $VVRFLDWHG ZLWK WKH
RI 2SHQ 6RXUFHRXUMDO RI 7UDXPD DQG $FXWHREDUBRWWUWHWWLDO 3, PSDFW |
6XUYHLOODQFH RQ *XQ &RQWURO 3ROLF\ 5H35UNRNBQRK +HDPORAWD Q &LHAXUSD
DQG 3KLOLS - &RRN DQG -RKQ - 'RQRKXH 35HJXODWLQJ $VVDXOW
$PPXQLWLR®0% 6HSWHPEHU
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7TDEOH
ODVV 6KRRWLQJV 5HVXOWLQJ LQ 'RXEOH 'LJLW )DWDOLWL

,QYROYHG
$VVDXOW,QYROYHG
'DWH /IRFDWLRQ  HIDBRKQVY /&0 V
&DPGHQ 1 1 1
$XVWLQ 7; 1 <
+DPLOWRQ 2+ 1 1
:LONHV %DUUH 3$% < <
6HDWWOH :$ 1 1
%URRNO\Q 1< 1 1
6DQ <VLGUR &% < <
(GPRQG 2. 1 1
.LOOHHQ 7; 1 <
ILWWOHWRQ &2 < <
%ODFNVEXUJ 9% 1 <
*HQHYD &RXQW\ $/ < <
WLQJKDPWRQ 1< 1 <
YRUW +RRG 7; 1 <
$XURUD &2 < <
IHZWRZQ &7 < <
‘DVKLQJWRQ '& 1 1
6DQ %HUQDUGLQR &3 < <
2UODQGR )/ < <
/DV 9HJDV 19 < <
6XWKHUODQG 6SULQJV 7; <
3DUNODQG )/ < <
6DQWD )H 7; 1 1
SLWWVEXUJK 3% < <
TKRXVDQG 2DNV &% 1 <
9LUJLQLD %HDFK 9% 1 <
(O 3DVR 7; < <
%RXOGHU &2 < <
%XIIDOR 1< < <
8YDOGH 7; < <

1RWH 'HDWK WROOV GR QRW LQFOXGH SHUSHWUDWRUV $0Q
ZHDSRQ LI DW OHDVW RQH RI WKH ILUHDUPV GLVFKDUJHG ZD\
JHGHUDO $VVDXOW :HDSRQV %DQ RU WKH VWDWXWHYV RI Wk
LQFLGHQW ZDV FRGHG DV LQYROYLQJ DQ /&0 LI DW OHDVW
DPPXQLWLRQ IHHGLQJ GHYLFH KROGLQJ PRUH WKDQ URXQG
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)LIXUH
ODVV 6KRRWLQJV 5HVXOWLQJ LQ 'RXEOH 'LJLW )DWDOLWL

,9%LL 0DVV 6KRRWLQJV $UH D *URZLQJ 7TKUHDW WR 3XEOLF 6

YLROHQFH LQ WKH 8QLWHG 6WDWHYV VLQFH SRLQWV WR W
LQ 7TDEOH WKH GHDGOLHVW LQGLYLGXDO DFWV RI LQWHQW |
WKH WHUURULVW DWWDFN RI 6HSWHPEHU KDYH DOO E
JLIXUHV WKH SUREOHP RI KLJK IDWDOLW\ PDVV VKRRW]
LOQOFUHDVH RYHU WKH ODVW WKUHH GHFDGHYV LQWR SHUVSHFW
SRSXODWLRQ RI WKH 8QLWHG 6WDWHV LQFUHDVHG DSSURJL
SHRSOH NLOOHG LQ KLJK IDWDOLW\ PDVV VKRRWLQJV LQ WKH
LOQFLGHQWY LQ WKH V LW UHIOHFWY DQ LQFUHDVH RI
YLROHQFH KDV IDU RXWSDFHG WKH ULVH LQ QDWLRQDO SRSX
WKHVH SDWWHUQV DQG WUHQGV LV WKDW PDVV VKRRWLQJ!
$PHULFDQ SXEOLF VDIHW\
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7DEOH
7KH '"HDGOLHVW $FWV Rl ,QWHQWLRQDO &ULPLQDO 9LRO
'"HD WKV 'DW H IREDWLRQ 7\SH RI ¢
2FWREHU /DV 9HPDV 19 ODVV 6K
-XQH 2UODQGR )/ ODVV 6KRF
$SULO %ODFNVEXUJ 9% 0ODVV 6
'"HFHPEHU 1HZWREZQ &7 ODVV 6K
1RYHPEHU 6XWKHUODQG 6SULQJV 7; (
$XIXVW (O 3DVR 7; ODVV 6KRI
0D\ 8YDOGH T; ODVV 6KRRW

JLIXUH

$QQXDO 7TUHQGV LQ +LJK )DWDOLW\ 0ODVV 6KRRWLQJ ,Q

5 A O \
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N SHEICEEE

JLIXUH
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L, 98LLL 7KH 8VH RI $VVDXOW :HDSRQV DQG /&0V $UH ODMRU )I

9LROHQFH ,Q DGGLWLRQ WR VKRZLQJ WKDW WKH IUHTXHQF\
DUHRQ WKH ULVH QDWLRQDOO\ WKH GDWD SRLQW WR DQRWK
DUH EHLQJ XVHG ZLWK LQFUHDVHG IUHTXHQF\WR SHUSHWUDYV
EDVHG RQ KLJK IDWDOLW\ PDVV VKRRWLQJV ZKHUH GHWDLO)\
ZHDSRQV DQG /&0V DUH DYDLODEOH WKH SDWWHUQ LV SDUW
LQFLGHQWY LQ WKH ODVW IRXU \HDUV LQYROYLQJ DVVDXOW
LQYROYLQJ /&0V KDYLQJ D FDSDFLW\ JUHDWHU WKDQ URX
3IHGHUDO GHILQLWLRQ® KHUHLQDIWHU DQG IRXU RXW RI ILY
JUHDWHU WKDQ URXQGV IRU ORQJ JXQV DQG JUHDWHU WKD
VWDWXWH 3 OOLQRLV GHILQLWLRQ" KHUHLQDIWHU $V VKRZ
ZKHQ H[DPLQLQJ GHDWKV LQ KLJK IDWDOLW\ PDVV VKRRWLQJ
UHVXOWLQJ IURP LQFLGHQWY LQYROYLQJ DVVDXOW ZHDSRQ
LQYROYLQJ /&0V DV GHILQHG E\ WKH IHGHUDO VWDWXWH
LQYROYLQJ /&0V DV GHILQHG E\ ,OO0LQRLY VWDWXWH 7KHVI
SHUSHWUDWRUV RI JXQ PDVVDFUHV WKHUH LV D JURZLQJ SU
WR SXOO RIl WKHLU DWWDFNYV

2XW RI DOO KLJK IDWDOLW\ PDVV VKRRWLQJV LQ WKH 8QLWHG ¢
GHWHUPLQHG ZKHWKHU /&0V ZHUH XVHG LQ RI WKRVH LQFLGHQWYV )XU\
SRVVLEOH WR GHWHUPLQH ZKHWKHU WKH\ LQYROYHG DVVDXOW ZHDSRQV
LQ 6HFWLRQV ,9%LL DQG ,9$LLL RI WKLY UHSRUW DUH EDVHG RQ FDOFXOI
ZKLFK WKH LQYROYHPHQW RI DVVDXOW ZHDSRQV DQG RU /&0V FRXOG EH ¢
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JLIXUH
6KDUH RI +LJK )DWDOLW\ 0DVV 6KRRWLQJ,QFLGHQWYV ,QYRO

/IDVW <

/DVW <

ovw <

/DVW <

1IRWHKH FDOFXODWLRQV LQ )LIXUH H[FOXGH LQFLGHQWYV LQ

JLIXUH
6KDUH RI +LJK )DWDOLW\ 0DVV 6KRRWLQJ ,QFLGHQWV ,QYRC
/&0V

/IDVW <

/IDVW <

ove <

/IDVW <

1RWH 7KH FDOFXODWLRQV LQ )LJXUH HIFOXGH LQFLGHQWYV
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JLIXUH
6KDUH RI+LJK )DWDOLW\0DVV 6KRRWLQJ,QFLGHQWYV ,QYRO"
/&0 V

/IDVW <

/DVW <

ovw <

/DVW <

1RWH 7KH FDOFXODWLRQV LQ )LJXUH HIFOXGH LQFLGHQWYV

JLIXUH
6KDUH RI +LJK )DWDOLW\ 0DVV 6KRRWLQJ '"HDWKV 5HVXOWLQ
"HDSRQV

/IDVW <

/DVW <

/DVW <

ovw <

I1RWHH FDOFXODWLRQV LQ )LIJXUH HI[FOXGH LQFLGHQWYV LQ
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JLIXUH
6KDUH RI +LJK )DWDOLW\O0DVV 6KRRWLQJ'HDWKV 5HVXOWLQJ
JHGHUDO 'HILQLWLRQ RI /&0V

ovw <
ovw <
ovw <
ovw <

1RWH 7KH FDOFXODWLRQV LQ )LJXUH H[FOXGH LQFLGHQWYV

JLIXUH
6KDUH RI +LJK )DWDOLW\ ODVV 6KRRWLQJ '"HDWKV 5HVXOWLQ
,OOLQRLV 'HILQLWLRQ RI /&0V

ovw <
ovw <
ovw <
ovw < D

1RWH 7KH FDOFXODWLRQV LQ )LJXUH HIFOXGH LQFLGHQWYV
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$QRWKHU SDWWHUQ WKDW VWDQGVY RXW ZKHQ H[DPLQLQ.
XVH DQG PDVV VKRRWLQJ YLROHQFH UHIOHFWVY WKH GLVSURS
XVH Rl DVVDXOW ZHDSRQV DQG /&0V )RU LQVWDQFH UHWXU
DFWV RI LQWHQWLRQDO FULPLQDO YLROHQFH LQ WKH 8QLWH
BHSWHPEHU EHVLGHY DOO VHYHQ RI WKH LQFLGHQWV

LQYROYHG DVVDXOW ZHDSRQV DQG /&0V DV VKRZQ LQ 7D
PDVV VKRRWLQJV VLQFH WKH UHODWLRQVKLS EHWZHHQ
GHDWK WROOV LV VWULNLQJ ,Q WKH SDVW  \HDUV DVVDXC
IDWDOLW\ PDVV VKRRWLQJV DQG /&0V DV GHILQHG E\ WKH IH
XVHG UHVSHEWLYHO\ LQ DQG RI DOO KLJK IDWDOLW\ F
WKUHVKROGV RI VXFK LQFLGHQWY LQFUHDVH VR WRR GR WK
DQG /&0V )RU LQVWDQFH DVVDXOW ZHDSRQV ZHUH XVHG LQ
WKDQ GHDWKV DQG /&0V DV GHILQHG E\ WKH IHGHUDO J
UHVSHFWLYHO\ LQ DQG RI DOO PDVV VKRRWLQJV UHVX

$V WKH GDWD VKRZ WKHUH LV DQ DVVRFLDWLRQ EHWZHHC
ZHDSRQV DQG /&0V

7DEOH
7KH 8VH RI $VVDXOW :HDSRQV DQG /&0V LQ WKH '"HDGOLHVW
9LROHQFH LQ WKH 8 6 VLQFH

,QYRO[YHGYROYHG
 QYROYHGEROV /&0V
$VVDX[OWHGHUDOOOLQRLYV

'"HDWKV 'DWH JRFDWLRQHDSRQVHILQLWLRIQQLWLRQ

/DV 9HJDV | ¥9 $5 v v
2UO0DQGR| v $5 v v
%ODFNVEXUJ 9% v
1HZWRZQ |&7 $5 v v

6XWKHUODQG 6S93QJv ™ v
(O 3DVR T:v $. v v
8YDOGH 7T;v $5 v v
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JLIXUH
3HUFHQWDJH RI +LJK )DWDOLW)\ 0DVV 6KRRWLQJV ,QYROYL(
7KUHVKROG

I1RWHH FDOFXODWLRQV LQ )LIJXUH HI[FOXGH LQFLGHQWYV LQ

JLIXUH
3HUFHQWDJH RI+LJK )DWDOLW\ ODVV 6KRRWLQJV ,QYROYLQJ
E\ )DWDOLW\ 7TKUHVKROG

I1RWHH FDOFXODWLRQV LQ )LIJXUH HIFOXGH LQFLGHQWYV LQ
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JLIXUH
3HUFHQWDJH RI +LJK )DWDOLW)\ 0DVV 6KRRWLQJV ,QYROYLQJ
E\ )DWDOLW\ 7TKUHVKROG

ORUH 7KDQ 'HDWKYV

ORUH 7KDQ 'HDWKYV

ORUH 7KDQ '"HDWKYV

ORUH 7KDQ fHDWKWV

1IRWHKH FDOFXODWLRQV LQ )LIXUH H[FOXGH LQFLGHQWV LQ

21 WKH KLIJK IDWDOLW\ PDVV VKRRWLQJV VLQFH -DQXDL
XVHG LV NQRZQ LOQYROYHG DVVDXOW ZHDSRQV UHVXOWLC
WKHVH LQFLGHQWYV LV IDWDOLWLHYV SHU VKRRWLQJ %!
LOQFLGHQWYV LQ ZKLFK LW LV NQRZQ DVVDXOW ZHDSRQV ZHUH

IDWDOLWLHYV SHU VKRRWLQJ 7DEOH JXUWKHUPRUH GHI
WKH IHGHUDO EDQ RI WKH KLJK IDWDOLW\ PDVV VKRRW
XVH ZDV GHWHUPLQHG LQYROYHG /&0V UHVXOWLQJ LQ

LOQFLGHQWYV LV IDWDOLWLHYV SHU VKRRWLQJ 7KH DYHUI
LV NQRZQ /&0V ZHUH QRW XVHG ZKLFK UHVXOWHG LQ IDWD

SHYLHZLQJ WKH VDPH LQFLGHQWYV IRU /&0 LQYROYHPHQ

,OOLQRLV EDQ LQYROYHG /&0V UHVXOWLQJ LQ GHDYV
LOQFLGHQWYV LV IDWDOLWLHYV SHU VKRRWLQJ 7KH DYHUDJ
NQRZQ /&0V ZHUH QRW XVHG ZKLFK UHVXOWHG LQ IDWDOL

,Q RWKHU ZRUGV LQ WKH ODVW \HDUV WKH XVH RI DVVD
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DQG ,00LQRLV GHILQLWLRQV LQ JXQ PDVVDFUHV KDV FRUU
LQFUHDVHY LQ DYHUDJH IDWDOLWLHV SHU LQFLGHQW 7DEOH
7DEOHV DQG VKRZ WKH DYHUDJH GHDWK WROOV SHU |
DUH DWWULEXWDEOH WR DVVDXOW ZHDSRQV EH\RQG GHDWKYV
IHGHUDO EDQYfV PDJD]LQH FDSDFLW\ WKUHVKROG ZKHQ /
LV IDWDOLWLHYV :KHQ /&0V DUH XVHG EXW QRW LQ FRQM:
GHDWK WROO LV IDWDOLWLHV :KHQ /&0V DUH XVHG ZLWK
IDWDOLWLHV ,Q WHUPV RI WKH ,OOLQRLV EDQYTV PDJI
QRW XVHG WKH DYHUDJH GHDWK WROO LV IDWDOLWLHV :K
DVVDXOW ZHDSRQV WKH DYHUDJH GHDWK WROO LV IDWDO L
WKH DYHUDJH GHDWK WROO LV IDWDOLWLHY 7KH GDWD \
IHGHUDO EDQ ZLWKRXW DQ DVVDXOW ZHDSRQ UHVXOWHG L
+RZHYHU XVLQJ /&0V DV GHILQHG E\ WKH IHGHUDO EDQ
LQFUHDVH LQ WKH DYHUDJH GHDWK WROO DVVRFLDWHG .
DVVDXOW ZHDSRQV DQG D LQFUHDVH LQ WKH DYHUDJH C
LQYROYHG QHLWKHU /&0V QRU DVVDXOW ZHDSRQV 7KH GDWL
WK H ,OOLQRLY EDQ ZLWKRXW DQ DVVDXOW ZHDSRQ UHVX
+RZHYHU XVLQJ /&0V DV GHILQHG E\ WKH ,OOLQRLV EDQ
LQFUHDVH LQ WKH DYHUDJH GHDWK WROO DVVRFLDWHG .
DVVDXOW ZHDSRQV DQG D LQFUHDVH LQ WKH DYHUDJH GHEL
QHLWKHU /&0V QRU DVVDXOW ZHDSRQV ,Q RWKHU ZRUGYV
WKUHVKROG LV XVHG WR FRGH LQFLGHQWY WKH LQFUHDVH L
WKDW LQYROYH /&0V DQG RU DVVDXOW ZHDSRQV LV SDUWO\ L
DVVDXOW ZHDSRQV
7KLV UHYLHZ RI WKH GDWD V )DJI/&\WW \D WH DRW B M VFDXXIOML 6
XVHG LQ PDVV VKRRWLQJV
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7TDEOH
7KH $YHUDJH '"HDWK 7RO0OV $VVRFLDWHG ZLWK WKH 8VH RI {
ODVV 6KRRWLQJV LQ WKH 8 6

$YHUDJH 'HDWK| BRGIQ DBY 'HDW

,QFLGHQWYV 7KDWQEGGIHRRQWV 7K

,QYROYH WKH 8VHORROWYWDWRW JVHDRVK 7RO0O $VVRFLDWHG .

'HDSRQV $VVDXOW :HDSR®KH 8VH RI $VVDXOW :HDS
"HDWKV | "HD|WK V

7RO0 IRU
WHWUBHQW ,QFUHDVH LQ $YI

I1RWHKH FDOFXODWLRQV LQ 7DEOH H[FOXGH LQFLGHQWYV LQ .

7TDEOH
7KH $YHUDJH '"HDWK 7ROO0OV $VVRFLDWHG ZLWK WKH 8VH RI
6KRRWLQJV LQ WKH 8 6

$YHUDJH '"HDWK
J QFLGHQWYV 7KD
L QYROYH WKH 8

BROIODRY 'HDWK

WQEGGIHRQWVYV 7K
vV HOR R O8O0/ W KH 8

FROPHIRW ,QFUHDVH LQ $VY
DWHDLVBK 7RO0 $VVRFLDWHG
WHKRII 9% BVRI /&0V

YHGHPDO "HDWKV "HDWKV
'"HILQLWLRQ RI /&0

,OOLQRLV "HDWK YV '"HDWKV
'"HILQLWLRQ RI /&0

I1RWHKH FDOFXODWLRQV LQ 7DEOH H[FOXGH LQFLGHQWYV LQ .

7TDEOH
7KH $YHUDJH '"HDWK 7RO0OV $VVRFLDWHG ZLWK WKH 8VH RI /¢
DQG $VVDXOW :HDSRQV LQ +LJK )DWDOLW\ ODVV 6KRRWL(

$YHUDJH $YHUDJH

'"HDWK [7®0HUD JH $YHUDJHMYHUDJH '"HDWHK $YHUDQJH

IRU '"HDWK [7ROO | '"HDWK [7Ri@OV K 7ROO0 [ RHIDWK

L QFLGHQRWY IRU 7ROO0 [IRU ,QFLGHTQROW [IRU

1RW ,QFLGHQWYV ,QFLGHQ@WWLGHQWYV | 1RW | ,QFLGHQWYV
,QYROYLQYROYLQJ ,QYROYLQYRQYLQJ | ,QYRAYQRJYLQJ

/&0V RU/&0V EXWHUFHQ&0V EXW&OV | 3HUFHQ&0V RU&OV [ 3SHUFHQW
$:V 1RW $:V,QFUHDNRIV $:VDQG $|: VOFUHDBV M DQG ${ VOFUHDVH

I1RWHKH FDOFXODWLRQV LQ 7DEOH
[&0V ZHUH XVHG

H[FOXGH LQFLGHQWYV LQ
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/TDEOH
7KH $YHUDJH '"HDWK 7RO0OV $VVRFLDWHG ZLWK WKH 8VH RI /.
DQG $VVDXOW :HDSRQV LQ +LJK )DWDOLW\ ODVV 6KRRWL(

$YHUDJH $YHUDJH

'"HDWK [7®0HUD JH $YHUDJHMYHUDJH '"HDWHK $YHUDQJH

IRU '"HDWK [7ROO | '"HDWK [7Ri@AVK 7ROO0 [ RIDWK
,QFLGHQRWY IRU 7ROO0 [IRU ,QFLGHTQROW [IRU

1RW _,QFLGHQWYV ,QFLGHQ@WWLGHQWYV | 1RW | ,QFLGHQWYV
,QYROYLQYROYLQJ ,QYROYLQYRQYLQJ | ,QYRAY,QRJYLQJ

/&0V RU/&0V EXWHUFHQ&0V EXW&OV | 3HUFHQ&0V RU&OV | 3SHUFHQW
$:V 1RW $:V, QFUHDNRIV $:VDOQG $|: VOFUHDBY M DQG ${ VOFUHDVH

I1RWHKH FDOFXODWLRQV LQ 7DEOH
[&0V ZHUH XVHG

HIFOXGH LQFLGHQWYV LQ
, 9% "HIHQVLYH *XQ 8VHV

7KHUH LV YHU\ OLWWOH V\VWHPDWLFDOO\ FROOHFWHG HYLG
LQYROYLQJ /&0V RU DVVDXOW ZHDSRQV 7KH WZR PDLQ VRXUF
RQ DFWLYH VKRRWHU HYHQWYV LQ WKH 8QLWHG 6WDWHYV

9% L

7KH (QJOLVK 6XUYH\ 7KH (QJOLVK VXUYH\ DVNHG UHV

HYHU EHHQ LQYROYHG LQ D '*8 3+DYH \RX HYHU GHIHQGHG \F
HYHQ LI LW ZDV QRW ILUHG RU GLVSOD\HG" 30HDVH GR QRW
DV D VHFXULW\ JXDUG ~ 2YHUDOO WKH VXUYH\ IRXQG WKDW
UHVSRQGHQWY LQGLFDWHG WKDW WKH\ KNVGDHSHDRHGWDJE F
RI WKH TXDOLI\LQJ VXUYH\ SRRO KDG HQJDJHG LQ DW OHDVW

LQYROYHG EUDQGLVKLQJ D JXQ

LQYROYHG ILULQJ D JX

DSSHDUV WR EH D FDWHJRU\ FUHDWHG WR FDSWXUH '"*8V WKI

7R LGHQWLI\ WKH TXDOLILHG QXPEHU RI UHVSRQGHQWYV IRU L
UHVSRQGHQWY ZHUH ILUVW VFUHHQHG WR PDNH VXUH WKDW WKH\ KDG L
VXUYH\ DQG DQVZHUHG WKH VFUHHQLQJ TXHVWLRQ WRZDUG WKH HQG RI
WKH TXHVWLRQQDLUH 7KLV UHVXOWHG LQ WRWDO UHVSRQGHQWYV )l
TXHVWLRQ RI KRZ PDQ\ '*8V WKH\ KDG HQJDJHG LQ ZHUH H[FOXGHG E
UHVSRQGHQWY $00 WKH VXUYH\ GDWD RQ '*8V FDPH IURP WKH SXEOLFO\
WR WKH +DUY DWG QBWWHY HU V H
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ZLWKRXW D SK\VLFDO KW HOQRIOWKKI MXQYH\ IRXQG WKDW R
KDQGJIXQ LQYROYHG D ULIOH WKLV ZRXOG LQFOXGH EXW
LQYROYHG D VKRWJXQ 7KH YDVW PDMRULW\ RI '*8V R

ZLWK RYHU WZR WKLUGV RI '*8V RQ WKH GHIHQGHUYTV SURSFH
XQGHU RQH WKLUG RFFXUULQJ LQVLGH WKH KRPH 7KH UHPD
LQ SXEOLF RQ VRPHRQH HOVHYV SURSHUW\ HLWKHU RX\
DW ZRUN DQG DW D ORFDWLRQ EURDGO\ FODVVLILHG DV V
PRVW JXQ RZQHUV DSSHDU WR KDYH QHYHU HQJDJHG LQ D '*&
WKH\ KDG HQJDJHG LQ DW OHDVW RQH '*8 LW DSSHDUV WKD
RQHYV SURSHUW\ DQG LQYROYHG WKH EUDQGLVKLQJ RI D KDC
%HFDXVH WKH VXUYH\ DVNHG SDUWLFLSDQWY WR LGHQW!|
VW\OH ULIOHV RU /&0V LW LV SRVVLEOH WR FRPSDUH WKH
RZQHG $5 VW\OH ULIOHV RU /&0V %HJLQQLQJ ZLWK RZQ}
GLVWLQFWLRQ HPHUJHV UHVSRQGHQWYVY ZKR LQGLFDWHG Wt
HQJDJHG LQ IDU PRUH '*8V WKDQ UHVSRQGHQWY ZKR LQGLFD)
7KRVH ZKR KDYH RZQHG $5 VW\OH ULIOHV PDGH XS RI W
DFFRXQWHG IRU RI JXQ RZQHUV ZKR KDG HQJDJHG LQ D '*
IRU ERWK FDWHJRULHV RI UHVSRQGHQWY WKRVH ZKR KDYH L

7KH *QHLWKHU  RSWLRQ LQ WKH VXUYH\ ZDV ZRUGHG DV IROORZV
VRPHRQH \RX KDG D JXQ DQG WKDW ZDV VXIILFLHQW ~ ,1 3QHLWKHU " UHV
SK\WLFDOO\ LQYROYH WKH XVH RI ILUHDUP WKH RYHUDOO QXPEHU RI '*8V
7KHUH DUH QXPHURXV VWXGLHV WKDW FDOO LQWR TXHVWLRQ WKH )

IRU H[DPSOH 'DYLG +HPHQZD\ 3*6XUYH\ 5HVHDUFK DQG 6HOI 'HIHQVH *
2YHUHVWLRRWWYDO RI &ULPLQDO /DZ DQG &DYPGQHRIPRIN ZD\ 37KH 0\WK RI (
RI $QQXDO 6HOI '"HIHQVH *XQ 8VHV $ &DVH 6WXG\ RI &XDWQHH2YHUHVWLP
3KLOLS - &RRN -HQV /XGZLJ DQG 'DYLG +HPHQZD\ 37KH *XQ 'HEDWHT
'"HIHQVLYH 8VHV 3RMNUQWMURI 3ROLF\ $QDO\VLYV DQGRX®BIJAPMOW DO 30H
&DUH 6ROLFLWDWLRQ E\ &ULPLQDOV ZLWK *XQVKRW :RXQG ,QMXULHV 3§
-RXUQDO RI 7TUDXPDDQG -RKQ 3 0D\ DQG 'DYLG +HPHQZD\ 'R &ULPLQDO
7KH\ DUH 6RORIWU\ 3UHYHQWLRQH VWXG\ LQ SDUWLFXODU KDG ILYH FULPLQ
UHSRUWHG DFFRXQWYV SURYLGHG E\ JXQ RZQHUV ZKR IHOW WKDW WKH\ Z
WKH MXGJHV DIWHU DVVXPLQJ WKDW WKH DUPHG GHIHQGHUV KDG D SH
FRQFOXGHG WKDW WKH PDMRULW\ RI DFFRXQWYV ZHUH LOOHJDO XVHV R
'HERUDK $]JUDHO 3*XQ 8VH LQ WKH 8QLWHG 6W D YWHNX LB\HIAXHOWWH\Q WILRRRQ 7 ZR 1
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EHHQ LQVWDQFHY ZKHUH D ILUHDUP ZDV EUDQGLVKHG IR U
WR RQH RZQHUV RI $5 VW\OH ULIOHV GLVFKDUJHG WKHL
UHVSRQGHQWY ZKR QHYHU RZQHG DQ $5 VW\OH ULIOH

7ZR RWKHU SDWWHUQV2ERWK VLPLODULWLHV2DOVR HPHU.
'*8V RFFXUUHG RQ WKH GHIHQGHUJV SURSHUW\ DQG PRVW '*
'*8V LQYROYLQJ UHVSRQGHQWY ZKR QHYHU RZQHG DQ $5 VYV
JRU UHVSRQGHQWY ZKR KDYH RZQHG DQ $5 VW\OH ULIOH
WV\SH :KLOH WKH ODWWHU SHUFHQWDJH LV ODUJHU WKDQ W
KDQGJXQV DUH WKH SUHIHUUHG ZHDSRQ IRU SXUSRVHV RI GH

VW\OH ULIOHV XVLQJ KDQGJXQV LQ RI WKHLU '*8V DV Z

VW\OH ULIOHV XVLQJ KDQGJXQV LQ RI WKHLU '*8V

7KH (QJOLVK VXUYH\ DOVR VKHGV OLJKW RQ KRZ WKRVH :
/&0V HQJDJH LQ '*8V $V ZLWK UHVSRQGHQWYV ZKR KDYH RZQ
ZKR LQGLFDWHG WKDW WKH\ KDYH RZQHG /&0V KDYH HQJDJH
WKRVH UHVSRQGHQWY ZKR LQGLFDWHG WKDW WKH\ KDYH QH
DFFRXQWHG IRU RI DOO JXQ RZQHUV ZKR SDUWLFLSDWHG
DOO UHVSRQGHQWY ZKR LQGLFDWHG WKDW V$IOH\ W B GQX VW HEH D

$QRWKHU IDVFLQDWLQJ GLVWLQFWLRQ EHWZHHQ WKRVH ZKR RZQH
RZQHG $5 VW\OH ULIOHV LQYROYHV WKH OLNHOLKRRG RI EHLQJ HQJDJt
ULIOHV PDGH XS RI WKH VXUYH\ SRRO EXW WKH\ DFFRXQWHG IRU F
PRUH '*8V LQ WKHLU OLIHWLPHV 7KH PDMRULW\ Rl WKHVH IRU ERWK JUR
WKRVH ZKR LQGLFDWHG WKDW WKH\ KDYH RZQHG $5 VW\OH ULIOHV GL\
GRXEOH WKDW RI WKRVH ZKR LQGLFDWHG WKDW WKH\ KDYH QHYHU RZQH(¢
WKH DJH RI RZQHUV RI $5 VW\OH ULIOHV ZKR KDYH HQJDJHG LQ ILYH RL
WKH PRVW OLNHO\ JXQ RZQHUV WR KDYH HQJDJHG LQ ILYH RU PRUH '*8V
GHPRJUDSKLF KDOI RYHU \HDUV RI DJH +RZHYHU IRU ERWK WKRVH ZK
ZKR KDYH QHYHU RZQHG $5 VW\OH ULIOHV WKRVH DGXOWV \HDUV R
UHVSRQGHQWY ZKR LQGLFDWHG WKDW WKH\ KDYH HQJDJHG LQ ILYH RU PR
XQGHU ZKR QHYHU RZQHG DQ $5 VW\OH ULIOH DFFRXQWHG IRU RI QR
PRUH '*8V DGXOW RZQHUV RI $5 VW\OH ULIOHV DQG XQGHU DFFRXQ
HQJDJHG LQ ILYH RU PRUH '*8V 7KLV LV D VXEVWDQWLDO GLIIHUHQFH W
RZQHUV WR EHFRPH PRUH IUHTXHQWO\ HQJDJHG LQ '*8V

7KHVH DUH UDZ VXUYH\ UHVXOWV WKDW KDYH QRW EHHQ VXEMHFW
WUHDWHG ZLWK FDXWLRQ DV WKH\ PLJKW QRW EH DFFXUDWH RU UHOLDEC
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HTXDO LW ZRXOG EH H[SHFWHG WKDW /&0 RZQHUV ZRXOG SD
WR WKHLU SRSXODWLRQ DPRQJ DOO JXQ RZQHUV

7KH (QJOLVK VXUYH\ GDWD WKDW DOORZ IRUDQDO\VLV RI
RQH KDQG DQG RZQHUV RI /&0V RU $5 VW\OH ULIOHV RQ W
W LV XQFOHDU LI WKH SDWWHUQV MXVW GLVFXVVHG ZRXO!
+RZHYRIQ WKH DVVXPSWLRQ WKDW WKKN H CBIIDW WK1 Y & U YZHR XFOOEN
WKDW WKHUH LV QR HYLGHQFH WKDW ULIOHVY DUH WKH SUHIH
QRW HYHQ IRU RZQHUV RQ&HHGY WAKOHUWLLOHYR HYLGHQFH ZKD
VXUYH\ WKDW $5 VW\OH ULIO$ W H\WHADHNHHDQ X\VIHIR B QVK BW X U
RI '*8V LV WKDW KDQGJXQV DUH WKH PRVW FRPPRQO\ XVHG

, 9%LL )%, $FWLYH 6KRRWHU 5HSRUWY $Q LPSRUWDQW TXHV)

LV $UH DVVDXOW ZHDSRQV XVHG DV IUHTXHQWO\ WR VWRS P/
$V VKRZQ DERYH DVVDXOW ZHDSRQV KDYH EHHQ XVHG LQ RY
VLQFH J)LIXUH $QG LQ WKH SDVW HLJKW \HDUV WKH V
KDYH LQYROYHG DVVDXOW ZHDSRQV KDV ULVHQ WR DW OHDV

7KH )HGHUDO %XUHDX RI ,QYHVWLJDWLRQ )%, KDV EHHC
VLQFH $FFRUGLQJ WR WKH )%, DFWLYH VKRRWLQJV DUH YLR

:KLOH QRW GLUHFWO\ UHODWHG WR '*8V 3URIHVVRU (QJOLVK GRHV
VW\OH ULIOHYV 38VLQJ VXUYH\ ZHLJKWYV EDVHG RQ LQ VXUYH\ GHPRJUD
HVWLPDWH V X(SXPBWWHK DW %DWHY 1XPEHU ))/ 6+$5(' %YHFDXVH 33U
UHSRUW VSHFLILF ZHLJKWHG UHVXOWY WKLY FODLP FDQQRW EH SURSHU«
,Q DOO IDLUQHVYVY WKLV LV EHFDXVH WKH (QJOLVK VXUYH\ GLG QRYV
'*8V +RZHYHDVKKHWRIQRIRVWVXUYH\ IRXQG WKDW RZQHUV RI $5 VW\OI
WKDW ZRXOG QRW EH FRQVLGHUHG $5 VWWNOXSE QBMOH Y *%BMWIHY TOPEHRU\
6+$5("
*LYHQ WKH OLPLWDWLRQV RI WKH DFWLYH VKRRWHU LQFLGHQW GD
ZKHWKHU DQ\ RI WKH FLYLOLDQ '*8V LQYROYHG DQ DUPHG FLYLOLDQ XV
LOWHUYHQWLRQ $V VXFK LW LV QRW SRVVLEOH WR SHUIRUP D VLPLODL

/&0 HTXLSSHG ILUHDUPV DQG PDVV VKRRWLQJV WKZDUWHG ZLWK /&0 HTXL

$00 RI WKH LQIRUPDWLRQ LQ WKLV VXE VHFWLRQ LQFOXGLQJ GHIL
)%, |—) 6, $3FWLYH 6KRRWHU 6 DIHIMO B OMHAZ Z IEL JRY KRZ ZH FDQ KHOC
UHVRXUFHV DFWLYH VKRRWHU VDIHW\ UHVRXUFHV
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LQGLYLGXDOV DFWLYHO\ HQJDJHG LQ NLOOLQJ RY \DWPWEHRSWL

ZD\ WR FRQFHSWXDOL]J]H DFWLYH VKRRWHU LQFLGHQWYV LV WHF

DWWHPSWHG PDVV VKRRWLQJV W

LWV DQDO\VLV RI

SDUW RI

ILUHDUPV WR LQWHUYH!

FLYLOLDQV XVLQJ WKHLU SHUVRQDO

VXFFHVVIXO LQ VWRSSLQJ WKH DWWDFNV DQG RU QHXWUDOL

DQG 'HFHPEHU

\HDUV EHWZHHQ -DQXDU\

,Q WKH

DFWLYH VKRRWLQJV RFFXUULQJ LQ WKH 8QLWHG 6WDWHYV

'*8V E\ FL

LQYROYHG GHIHQVLYH JXQ XVHV

LQFLGHQWYV

'*8V WKH ILUHDUP XVHG E\ DQ DUPHG S

DUPHG VHRXWKMWHYVH

LQYROYHG KDQGJXQV D

LQFLGHQWYV

LGHQWLILDEOH LQ

RQH VKRWJXQ RQH EROW DFWLRQ ULIOH DQG RQH,QLIOH W|

LOQFLGHQWY ZKHUH DQ DUPHG

WKH

RWKHU ZRUGV RXW RI

ILUHDUP RQO\ RQH LQFLGHQWWKLQ MXKY/HR C

|*8

LGHQWLI\ WKH

DOO DFWLYH VKRRWHU LQFLGHQWYV R

EURDGHU FRQWH[W RI

LV NQRZQ WR KDYH LQYROYHG DQ DUPHG FLYLOLDQ LQW

L
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,9& 6XPPDU\

$V VKRZQ DERYH ZKLOH DVVDXOW ZHDSRQV DV ZHOO DV ILL
YLROHQW FULPH SDUWLFXODUO\ WKH PXUGHU RI SROLFH RIIL
WR EH WR SHUSHWUDWH PXOWLSOH YLFWLP VKRRWLQJV 0D\
DUH UHODWLYHO\ PRGHUQ SKHQRPHQD LQ $PHULFDQ KLVWRU
/&0V ,Q WKH SUHVHQW HUD KLJK IDWDOLW\ PDVV VKRRWLQJ\
D VLIJQLILFDQW2DQG JURZLQJ2WKUHDW WR $PHULFDQ SXEOLF
VKRRWLQJV LQYROYLQJ DVVDXOW ZHDSRQV DQG RU /&0V RQ
ODUJHU ORVV RI OLIH WKDQ VLPLODU LQFLGHQWY WKDW GLG
KLJK IDWDOLW\ PDVV VKRRWLQJY QRZ LQYROYH DVVDXOW Z
PXOWLSOLHUV DVVRFLDWHG ZLWK KLJKHU DYHUDJH GHDWK
GHIHQVLYH XVHV VKRZV WKDW DVVDXOW ZHDSRQV DUH XVHG
SHUSHWUDWH PDVV VKRRWLQJVY WKDQ WR VWRS WKHP ,QGH!
WKH TXLQWHVVHQWLDO ILUHDUP XVHG E\ WKH PDMRULW\ RI J
HYHQ EH WKH FDVH IRU RZQHUV RI $5 VW\OH ULIOHV ZKR C
PDMRULW\ RI WKHLU GHIHQVLYH JXQ XVHV

VKRW PLQXWHV ODWHU KH FUDVKHG KLV YHKLFOH WU\LQJ WR HVFDSH I
HQIRUFHPHQW FRXOG6HIBSDRKHRMBIDBWRKR 6KRW 7H[DV *XQPDQ B6KDUHV
+%6 .+2* I1RYHPEHU BWDLODEG@HZ DWWY FRP DUWLFOH PDQ ZKR
JXQPDQ VKDUHV KLV VWRU\
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EXHIBIT A
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IRXLV - .ODUHYDV
(PDLOMN __#WF FROXPELD HGX

(GXFDWLRQ

3K' ,QWHUQDWLRQDO 5HODWLRQYV
6FKRRO Rl ,QWHUQDWLRQDO 6HUYLFH
$PHULFDQ 8QLYHUVLW\
‘DVKLQJWRQ '&

% $ 3ROLWLRX® 6BXBOFH
6FKRRO RI $UWV DQG 6FLHQFHYV
S8QLYHUVLW\ RI 3HQQV\OYDQLD
3KLODGHOSKLD 3%

$XWKRU

5DPSDJH 1DWLRQ 6HFXULQJ $PHULFD IURP ODVV 6KRRWLQJV

&EXUUHQW 3RVLWLRQV

SHVHDUFK 3URIHVVRU 7HDFKHUV &ROOHJH &ROXPELD 8QLYH
J)DEXOW\ $IILOLDWH OHGLD DQG 6RFLDO &KDQJH /DE 0$6&/DE
8QLYHUVLW\ 1HZ <RUN 1< SUHVHQW

SURIHVVLRQDO ([SHULHQFH

$FDGHPLF ([SHULHQFH 3UHVHQWHG LQ $FDGHPLF <HDUV

$VVRFLDWH /HFWXUHU 'HSDUWPHQW RI *OREB®WWMRQUY 8QL
%RVWRQ 08

6HQLRU )XOEULJKW 6FKRODU G6HFXULW\ 6WXGLHV 'HSDUWPF
8QLYHUVLW\ RI ODFHGRQLD 7KHVVDORQLNL *UHHFH

JRXQGHU DQG &RRUGLQDWRU *UDGXDWH 7UDQVQDWLRQDO 61
1HZ <RUN 8QLYHUVLW\ 1HZ <RUN 1<

J)DFXOW\ $IILOLDWH $ 6 2QDVVLV 3URJUDP LQ +HOOHQLF 6W
1<

&OLQLFDO )DFXOW\ &HQWHU IRU *OREDO $IIDLUV 1HZ <RUN ¢
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$GMXQFW 3URIHVVRU &HQWHU IRU *OREDO $IIDLUV 1HZ <RUI

$VVLVWDQW 3URIHVVRU RI 3ROLWLFDO-68FRE QHBIH &U VG WD N € |
BWDWHQ ,VODQG 1<

$VVRFLDWH )HOORZ (XURSHDQ ,QVWLWXWH /RQGRQ 6FKRRO
/IRQGRQ (QJODQG 8.

'"HIHQVH $QDO\VLV 5HVHDUFK JHOORZ /RQGRQ 6FKRRO RI (FR
(QJODQG 8.

9LVLWLQJ $VVLVWDQW 3URIHVVRU RI 3BROLWLFDO 6FLHQFH DG
8QLYHUVLW\ :DVKLQJWRQ '&

$GMXQFW 3URIHVVRU RI 3BROLWLFDO 6FLHQFH *HRUJH :DVKLC

$GMXQFW 3URIHVVRU Rl ,QWHUQDWLRQDO 5HODWLRQV 6FKRF
8QLYHUVLW\ :DVKLQJWRQ '&

Dean’s Scholar, School of International Service, American University, Washington, DC, 1989

SURIHVVLRODO ([SHULHQFH 3UHVHQWHG LQ &DOHQGDU <HDU

&RQVXOWDQW 1DWLRQDO -RLQW 7HUURULVP 7DVN )RUFH )H(
'&

:ULWHU 3URPHWKHXV %RRNV $PKHUVW 1<
&RQAVXOWDQW 8QLWHG 6WDWHV ,QVWLWXWH RI 3HDFH :DVKL
5HVHDUFK $VVRFLDWH 8QLWHG 6WDWHV ,QVWLWXWH RI 3HDF

)DEXOW\ $GYLVRU 1DWLRQDO <RXWK /HDGHUVKLS )RUXP :DV
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&RXUVHV 7DXJKW

*UDGXDWH 8OGHUJUDGXDWH

&RXQWHU 7HUURULVP DQG +RPHODQG 6HFXULW\ $PHUL
,QWHUQDWLRQDO 3ROLWLFDO (FRQRP\ (XURSHDQ
,QWHUQDWLRQDO 3ROLWLFV LQ D 3RVW &ROG :DU (UD ,C
,QWHUQDWLRQDO 6HFXULW\ ,QWHUQDWLRQ
ODFKLQHU\ DQG 3ROLWLFV RI $PHULFDQ )RUHLJQ 3ROLF\ 7U
5ROH Rl WKH 8QLWHG 6WDWHV LQ :RUOG $I1IDLUV 8QLW

6HFXULW\ 3ROLF\

/KHRULHV RI QWHUQDWLRQDO 3ROLWLFV
7UDQVQDWLRQDO 6HFXULW\
TUDQVQDWLRQDO 7HUURULVP

8QLWHG 6WDWHY )RUHLJQ 3ROLF\

6FKRODUVKLS

“3URWRFRO IRU D 1DWLRQZLGH &DVH &RQWURO 6WXG\ RI )LUF
SROLFLHV LQ 7”3/ FRRARRVWKFRPLQJ FR DXWKRUHG ZLWK
6RQDOL 5DMDQ HW DO

“State Firearm Laws, Gun Ownership, and K 6FKRRO 6KRRWLQJV ,PSOLFDWLRC(
Safety,” -RXUQDO RI 6FKRRO BRROOHMMRIUHG ZLWK 3DXO 0 5HHSLQ
DO

“The Effect of Large &DSDFLW\ ODJD]JLQH %DQV RQ +LJK POIWDOLW\ 0D\
$PHULFDQ -RXUQDO RRY¥XPEHR +HD OAMRKDXWKRUHG ZLWK $QGU
'DYLG +HPHQZD\

“&KDQJHV LQ 8 6 0DVV 6KRRWLQJ 'HDWKV $VVRFLDWHG ZLWK
'HDSRQY RBQQDO RI 7UDXPD DQG $BXWH &IRIHBXSREBHQFH

JLUHDUPV RQ &ROOHJH &DPSXVHV 5HVHDURKHGSRIGWM GRH DIGH
WKH -RKQV +RSNLQV 8QLYHUVLW\ &HQWHU IRU *XQ 3ROLF\ DQ
$PHULFDQ 8QLYHUVLWLHVY 2FWREHU FR DXWKRUHG ZLWK
DO

5DPSDJH 1DWLRQ 6HFEXULQJ $P H BIUARP HWRPH XY Vo REKNRR W L Q J V
“1R 5HOLHI LQ 6 PAKYW QW /W UL® J R BW NV HGEIMWHMD O 6 WXGHHV 4 X

Review of James Edward Miller’'s 7TKH 8QLWHG 6WDWHY DQG WKH ODNLQJ RI
DQG 3RZHU SUHVLGHQWLDO 6WXGQGHHYV 4XRBKRWHIHMLHZ
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“7JUHQGV LQ 7THUURVWHRP BHWRHAQ -RXUQDO RI :Q@MWHQ BWURQ.D (
“7KH '"HDWK 3HQDOW\ 6KRXOG %H 'HFLG HGn2iRiGite @Gl U D 6 SHF
HG7KH (WKLFV RI &DSL&H®@I B XY *DIOMHHBNE OLVKHUV

Saving Lives in the ‘Convoy of Joy’: Lessons for Peace .HHSLQJ IURP 818QR2)Y2HG
6WDWHV ,QVWLWXWH RI 3HDFH &DVH 6WXG\

“&DVXDOWLHV 3ROQOYQWHR QVIKW L,RPM@ABW FXEFRWUHVSRQGHQFHF

“7KH &,%$ /HDiicgidg Vikk President Cheney’s Chief of Staff,” SUHVLGHQWLDO 6WXG
4 XD UW HUDH

“Were the Eagle and the Phoenix Birds of a Feather? The United States and the 1967 Greek
Coup,” 'LSORPDWLF-XxDWWRU\

“Greeks Bearing Consensus: An Outline for Increasing Greece’s Soft Power in the West,”
OHGLWHUUDQHDXRXBUWHUO\

“W Version 2.0: Foreign Policy in the Second Bush Term,” 7KH JOHWFKHU )RUXP RI :RU
$1IDLBXPPHU

“Can You Sue the White House? Opening the Door for Separation of Powers Immunity in
&KHQH\ Y '"LVWAIUHW. GRQWWDO 6WKFEHMHEHUXDUWHUO\

“3ROLWLFDOC@ptity thadOP 1 Atacks,” +DUYDUG ,QWHUQDWQRBQDO 5HYL

*UHHNV %HDULQJ &R QV Qg Gredde 260MPMleJHhd Rddr +HOOHQLF
2EVHUYDWRU\ 'LVFXVVLRQ 3DSHU IRQGRQ 6FKRRO RI (FRQF

‘HUH WKH (DJOH DQG WKH 3KRHQL[ %LUGV RI D )HDWKHU" 7KFE
&RXSHOOHQLF 2EVHUYDWRU\ 'LVFXVVLRQ 3DSHU IRQGRQ 6

“Not a Divorce,” 6 XU Y L M.IAV H U FRUUHVSRQGHQFH

“Media Impact,” in Mark Rozell,ed., 7TKH OHGLD DQG $PHULFDQ 3ROLWLFV $Q
/IDQKDP 0' 5RZPDQ J/LWWOHILHOG

“The Surrender of Alleged War Criminals to International Tribunals: Examining the
&ERQVWLWXWLRQDOLW\ RI ((WUDGLWLRQ”YLI $& RRXIWHVY IRRQD O
, QWHUQDWLRQDO /DZ DRGORUGWHU $I1IDLUV

“The Constitutionality of Congressional ([HFXWLYH $JUHHPHQWYV ,QVLJKWYV IUF
Cases,” 3UHVLGHQWLDO 6WXQGHHY 4XDUWHUO\
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“The ‘Essential Domino’ of Military Operations: American Public Opinion and the Use of
Force,” , QW HUQDWLRQDO 6 WDRYIHPEBHUVSHFWLYHYV

“The Polls—Trends: The United States Peace Operation in Somalia,” 3XEOLF 2SLQLRQ 4XDUW
'LQWHU

$PHULFDQ 3XEOLF 2SLQLRQ RQ 3HDFH 2SHUDWLRQV 7KH &DV
8QLYHUVLW\ RI OLFKLJDQ 'LVVHUWDWLRQ 6HUYLFHYV

“Turkey’s Right v. Might Dilemma in Cyprus: Reviewing the Implicationsof /RL]LGR X Y
7TXURBHMGLWHUUDQHDG@GUXQUWHUO\

“An Outline of a Plan Toward a Comprehensive Settlement of the Greek Turkish Dispute,” in

9DQJHOLV &DOK\NSBUPIPKRDQBG WY 3HRSOH 1DWLRQ ,GHQWLW\ |
B8QLPDJLQDEOH &RPPXQIRX\OGHU &2 :HVWYLHZ 3UHVV FF
7TKHRGRUH $ &RXORXPELV

“Prospects for Greek Turkish Reconciliation in a Changing International Setting,” in Tozun

%DKFKHOL 7KHRGRUH $ &RXORXPHLWHN @& UNDLW ¥ LF-H O DADLURIH
JRUHLJQ 3ROLF\ &\SUXV WKH $HIHDVKXLDQ® B® JL RQ D& 66 WO ¥ W
SHDFH FR DXWKRUHG ZLWK 7KHRGR Ubtbsfect&fdrt &R XPELV >
Turkish Reconciliation in a Changing International Setting,” in Robert L. Pfaltzgraff and

'LPLWULYVY HOHGXVWLWGEVYQ 6RXWKHDVWHUQSHOIRSHRDY&LWKH 8
London: Brassey’s, 1997 (co DXWKRUHG ZLWK 7KHRGRUH $ &RXORXPELV ¢

“Structuration Theory in International Relations,” 6 ZRUGV 3 ORXGBKBVKQUHYV

&RPPHQWDULHY DQG &RUUHVSRQGHQFH

“Why Our Response to School Shootings Is All Wrong,” /RV $QJHOHUDALPHYV FR
DXWKRUHG ZLWK 6RQDOL 5DMDQ DQG &KDUOHV %UDQDV

“COVID 19 Is a Threat to National Security. Let’s Start Treating It as Such,” -XVW 6HFXULW\
$XIXVW FR DXWKRUHG ZLWK &ROLQ 3 &ODUNH

“If the Assault Weapons Ban ‘Didn’t Work,” Then Why Does the Evidence Suggest It Saved
Lives?”” IRV $QJHOHVYDALRPK V FRUUHVSRQGHQFH

“London and the Mainstreaming of Vehicular Terrorism,” 7KH $W O-DXQW L F FR
DXWKRUHG ZLWK &ROLQ 3 &ODUNH

“Firearms Have Killed 82 of the 86 Victims of Post 9/11 Domestic Terrorism,” 7 KH 7 U BXx®H
Reproduced as “Almost Every Fatal Terrorist Attack in America since 9/1 Has
Involved Guns.” 9LFHHFHPEHU @

“International Law and the 2012 Presidential Elections,” Vitoria Institute, March 24, 2012
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“Al Qaeda Without Bin Laden,” CBS News 2 S L Q L RIQ\
“Fuel, But Not the Spark,” =RFD OR 3 X E O LHE&DXDUWI H
“After Tucson, Emotions Run High,” 1HZ <RUN 7ZDBKWD U\ FRUUHVSRQGH

“WikiLeaks, the Web, and the Need to Rethink the Espionage Act,” 7KH $W OIDRYYWAIPFE H U

“Deprogramming Jihadis,” 1HZ <RUN 7LPHV1IRJIDHEQH FRUUHVSRQC
“Food: An Issue of National Security,” ) RUEHRUEHYV FRP 2FWREHU

“$Q ,QYDOXDEOH 2SSRUWXQLW\ IRU *UHHFH 7R ,QFUHDVH ,WV
6WDIJBWKLPHWUHPIFH -DQXDU\

“How Many War Deaths Can We Take?” 1HZVGDRYHPEHU

“Down But Not Out,” London School of Economics Iraq War Website, April 2003

“Four Half Truths and a War,” $SPHULFDQ 5HSBUOVHU

“The Greek Bridge between Old and New Europe,” 1IDWLR QD O)HBURD G\

“Debunking a Widely Believed Greek Conspiracy Theory,” 1DW LR QD O6 HISWHIPE H U
“Debunking of Elaborate Media Conspiracies an Important Trend,” . DWKLPHUHGEH
6HSWHPEHU >1RW 5HODWH Gl AR LRHEDNHAHEIFHHDDIGW K 6 LP L C
7LWOH@

“Cold Turkey,” :DVKLQJWRQDUWPK V

“If This Alliance Is to Survive...,” :DVKLQJWR-@® QRN UA >5HNMalecRGXFHG D’
Greece and Turkey Behave,” , QW HUQDWLRQDO -PHQXIDWG 7ULE@QH

“Defuse Standoff on Cyprus,” '"HIHQVH 2BRWDU\ JHEUXDU\

“Ukraine Holds Nuclear Edge,” '"HIHQVH BEKZIXVW
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&RPPHQWDULHVIMZWRHER RO\ 1HZV
KWWSV 777 Q\GDLO\QHZV FRP DXWKRUV "DXWKRU /RXLV .0D

“Careful How You Talk about Suicide, Mr. President,” March 25, 2020 (co DXWKRUHG ZLWK 6F
5DMDQ &KDUOHV %UDQDVY DQG .DWKHULQH .H\HV

“Only as Strong as Our Weakest Gun Laws: The Latest Mass Shooting Makes a Powerful Case
for Federal Action,” November 8, 2018

“What to Worry,and QRW :RUU\ $ERXW 7KH 7KZDUWHG 3LSH %RPE $W
Security Successes and Vulnerabilities,” October 25, 2018

“After the Santa Fe Massacre, Bury the ‘Good Guy with a Gun’ Myth: Armed Staffers Won’t
Deter Shooters or Keep Kids Safe,” May 22, 2018

“It’s the Guns (and Ammo), Stupid: Dissuading Killers and Hardening Targets Matter Too, But
Access to Weapons Matters Most,” February 18, 2018

“The Texas Shooting Again Reveals Inadequate Mental Health Help in the U.S. Military,”
1RYHPEHU

“Why Mass Shootings Are Getting Worse: After Vegas, We Urgently Must Fix Our Laws,”
2FWREHU

“N.Y. Can Lead the Nation in Fighting Child Sex Trafficking,” April 21,2009 (co DXWKRUHG ZLW
$QD % XUGVDOO ORUVH

“Crack Down on Handguns — They’re a Tool of Terror, Too,” October 25, 2007

&RPPHQWDULHYV 7KHWWH DRQIRMRAY I RMWOIWROSRVW FRP ORXL)

“Improving the Justice System Following the Deaths of Michael Brown and Eric Garner,”
'HFHPEHU

“American Greengemony: How the U.S. Can Help Ukraine and the E.U. Break Free from
Russia’s Energy Stranglehold,” March 6, 2014

“Guns Don’t Kill People, Dogs Kill People,” October 17, 2013
“Romney the Liberal Internationalist?”” October 23, 2012

“Romney’s Unrealistic Foreign Policy Vision: National Security Funded by Money Growing
Trees,” October 10, 2012

“Do the Wrong Thing: Why Penn State Failed as an Institution,” November 14, 2011
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“Holding Egypt’s Military to Its Pledge of Democratic Reform,” February 11, 2011

“The Coming Twivolutions? Social Media in the Recent Uprisings in Tunisia and Egypt,”
-DQXDU\

“Scholarship Slavery: Does St. John’s ‘Dean of Mean’ Represent a New Face of Human
Trafficking?” October 6, 2010

“Misunderstanding Terrorism, Misrepresenting Islam,” September 21, 2010

“Bombing on the Analysis of the Times Square Bomb Plot,” 0 D \

“Do the Hutaree Militia Members Pose a Terrorist Threat?” 0 D\

“Addressing Mexico’s Gun Violence One Extradition at a Time,” March 29, 2010
“Terrorism in Texas: Why the Austin Plane Crash Is an Act of Terror,” February 19, 2010

“Securing American Primacy by Tackling Climate Change: Toward a National Strategy of
Greengemony,” 'HFHPEHU

“Traffickers Without Borders: A ‘Journey’ into the Life of a Child Victimized by Sex
Trafficking,” November 17, 2009

“Beyond a Lingering Doubt: It’s Time for a New Standard on Capital Punishment,” November 9,
“It’s the Guns Stupid: Why Handguns Remain One of the Biggest Threats to Homeland
Security,” November 7, 2009

“Obama Wins the 2009 Nobel Promise Prize,” October 9, 2009

&RPPHQWDYRUMLRUIBRAYLFRUHLIJIQSROLF\ FRP

“The White House’s Benghazi Problem,” September 20, 2012
“Greeks Don’t Want a Grexit,” June 14, 2012

“The Earthquake in Greece,” May 7, 2012

“The Idiot Jihadist Next Door,” December 1, 2011

“Locked Up Abroad,” October 4, 2011
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&RPPHQWDUKHVI HZUS HS2XZEOWBR U FRP XVHUY ORXLY NODUHYDYV

“What the U.N. Can Do To Stop Getting Attacked by Terrorists,” September 2, 2011

“Is It Completely Nuts That the British Police Don’t Carry Guns? Maybe Not,” August 13, 2011
“How Obama Could Have Stayed the Execution of Humberto Leal Garcia,” July 13, 2011
“After Osama bin Laden: Will His Death Hasten Al Qaeda’s Demise?” May 2, 2011

“Libya’s Stranger Soldiers: How To Go After Qaddafi’s Mercenaries,” February 28, 2011

“Closing the Gap: How To Reform U.S. Gun Laws To Prevent Another Tucson,” January 13,

“Easy Target,” June 13, 2010

“Death Be Not Proud,” 2FWREHU FRUUHVSRQGHQFH

/HIDO $QDO\VHV: UU-MMWKMOORYYV ILOGODZ FRP FROWULEXWRUYV

“Human Trafficking and the Child Protection Compact Act 0of 2009,” :ULWLQG/DZ FRP -XO\
FR DXWKRUHG ZLWK &KULVWLQH %XFNOH\

“&DQ WKH -XVWLFH '"HSDUWPHQW 3URVHFXWH 5 HSRUWHUV KR
, QWHUSUHWLQJ WKHLWIQBRPZIARFFW-XQH

“Willthe 3B UHFHGHQW 6HW E\ WKH ,QGLFWPHQW LQ D 3SHQWDJRQ /
/IHDNHG 9DOHULH 30DPH V:UGWQWGEMYZ WR PV K B XIXN W "

“Jailing Judith Miller: Why the Media Shouldn® W % H 6R 4XLFN WR 'HIHQG +HU DQ
Number of These Defenses Are Troubling,” :ULWLQG/DZ FRP -XO\

“7KH 6 XSUHPH &RXUW 'LVPLVVHV WKH &RQWURYHUVLDO &RQV
IRU , QWHUQDWLRQ@DOUWIZQEE P R FORWPH VX Q H FR DXWKRUFL
6 6FKLIIPDQ

“The Decision Dismissing the Lawsuit against Vice President Dick Cheney,” : U L W
)LQG/DZ FRP 0D\

“7KH 6 XSUHPH &RXUW &RQVLGHUYV Arésted i thd Kidded SRtbs) RUHLJQ &L
"ULWLQG/DZ FRP ODUFK FR DXWKRUHG ZLWK +RZDUG ¢
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SUHVHQWDWLRQV DQG $GGUHVVHYV

,Q DGGLWLRQ WR WKH SUHVHQWDWLRQYVY OLVWHG EHORZ , KLC
DSSHDUDQFHV ERRN HYHQWYVY DQG HGXFDWLRQDO SUHVHQWI
FODVVHYV

“Mass Shootings: What We Know, What We Don’t Know, and Why It All Matters,” keynote
SUHVHQWDWLRQ WR EH GHOLYHUHG DW WKH &ROXPELD 8QLYl
$QQXDO 6\PSRVLXP YLUWXDO PHHWLQJ 0D\

“K 12 School Environmental Responses to Gun Violence: Gaps in the Evidence,” paper

SUHVHQWHG DW 6RFLHW\ IRU $GYDQFHPHQW RI 9LROHQFH DQ
PHHWLQJ $SULO FR DXWKRUHG ZLWK 6RQDOL 5DMDQ -RYV
%UDQDV

“Active School Shootings,” Post SHUIRUPDQFH 7DONEDFN IROORZXQYHWBUHYVF
%DUURZ 7TKHDWHU 1HZ <RUN -DQXDU\ FR GHOLYHUHG

“Addressing Mass Shootings in Public Health: Lessons from Security Studies,” 7THDFKH UV
&ROOHJH &ROXPELD 8QLYHUVLW\ 1RYHPEHU

“Rampage Nation: Securing America from Mass Shootings,” Swarthmore College, October 24,
“Rampage Nation: Securing America from Mass Shootings,” University of Pennsylvania,
JHEUXDU\

“Treating Mass Shootings for What They Really Are: Threats to American Security,”
JUDPLQJKDP 6WDWH 8QLYHUVLW\ 2FWREHU

“Book Talk: 5D P S D JH ,1TeMherR@llege, Columbia University, October 17, 2017
SBDUWLFLSDQW 5RXQGWDEOH RQ $VVDXOW :HDSRQV DQG /DU.
RQ 6HFRQG $PHQGPHQW /LWLJDWLRQ DQG -XULVSUXGHQFH /I
2FWREHU

“Protecting the Homeland: Tracking Patterns and Trends in Domestic Terrorism,” address
GHOLYHUHG WR WKH DQQXDO PHHWLQJ RI WKH 1DWLRQDO -RI

“Sovereign Accountability: Creating a Better World by Going after Bad Political Leaders,”
DGGUHVY GHOLYHUHG WR WKH 'DQLHO + ,QRX\H $VLD 3DFLILI

“Game Theory and Political Theater,” address delivered at the School of Drama, State Theater of
IRUWKHUQ *UHHFH 0D\
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“Holding Heads of State Accountable for Gross Human Rights Abuses and Acts of Aggression,”
SUHVHQWDWLRQ GHOLYHUHG DW WKH OLFKDHO DQG .LWW\ "X
6HUYLFH $PHULFDQ &ROOHJH RI 7TKHVVDORQLNL 0D\

&KDLUSHUVRQ &XOWXUDO (QULFKPHQQWR W RHQ DR U(X)XROHEU LIEKW

Participant, Roundtableon “'LG WKH ,QWHUW X EZbdaloPRbESSQuAe + RMBWU X D U\

&KDLUSHUVRQ 3DQHO RQ 'HPRFUDF\ DQG 7HUURULVP DQQXD
6WXGLHVY 6HFWLRQ RI WKH QWHUQDWLRQDO 6WXGLHV $VVRF

“Trends in Terrorism Within the American Homeland Since 9/11,” paper to be presented at the
DQQXDO PHHWLQJ RI WKH QWHUQDWLRQDO 6HFXULW\ 6 WXGL
$VVRFLDWLRQ 2FWREHU

Panelist, “In and Of the World,” Panel on Global Affairs inthe 21VY& HQW XU\ &HQWHU IRU *
$1IDLUV 1HZ <RUN 8QLYHUVLW\ ODUFK

Moderator, “Primacy, Perils, and Players: What Does the Future Hold for American Security?”
SDQHO RI )DFXOW\ 6\PSRVLXP RQ *OREDO &KDOOHQJHV )DFLQ
*OREDO $IIDLUV 1HZ <RUN 8QLYHUVLW\ ODUEFK

“Europe’s Broken Border: The Problem of Illegal Immigration, Smuggling and Trafficking via
*UHHFH DQG WKH ,PSOLFDWLBQNVIRQWBWWRQ (GBEOEXBIUWMG DW
*OREDO $IIDLUV 1HZ <RUN 8QLYHUVLW\ )HEUXDU\

“The Dangers of Democratization: Implications for Southeast Europe,” address delivered at the
8QLYHUVLW\ RI $WKHQV $WKHQV *UHHFH 0D\

Participant, “U.S. National Intelligence: The Iran National Intelligence Estimate,” Council on
JRUHLJQ 5HODWLRQV 1HZ <RUN $SULO

Moderator, First Friday Lunch Series, “Intelligence in the Post 'RUOG $Q 21l WKH 5HFI
Conversation with Dr. Joseph Helman (U.S. Senior National Intelligence Service),” Center for
*OREDO $IIDLUV 1HZ <RUN 8QLYHUVLW\ ODUFK

Participant, “U.S. National Intelligence: Progress and Challenges,” Council on Foreign
5HODWLRQV 1HZ <RUN ODUFK

Moderator, First Friday Lunch Series, “Public Diplomacy: The Steel Backbone of America’s
6RIW 3RZHU $Q 21l WKH 5HFRUG &RQYHUVDWLRQ ZLWK 'U -XC
State),” Center for Global Affairs, 1HZ <RUN 8QLYHUVLW\ 2FWREHU

“7KH 3UREOHPYV Dd& CenfbdtaiAxiOnHIQplikhions for Latin America,”
SUHVHQWDWLRQ GHOLYHUHG DW WKH $UJHQWLQHDQ &HQWHU
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5HODWLRQV 7KLUG &RQIHUHQFH RQ WKH ,QWHUQDWLRQDO 5H
%XHQRV $LUHV $UJHQWLQD 6HSWHPEHU

“The Importance of Higher Education to the Hellenic American Community,” keynote address
WR WKH DQQXDO 3DQ ,FDULDQ <RXWK &RQYHQWLRQ 1HZ <RU

ORGHUDWRU )LUVW )ULGD\ /IXQFK 6HULHY 3DQHO 6SRWOLJKVW
SURMHFWYV &HQWHU IRU *OREDO $IIDLUV 1HZ <RUN 8QLYHUV

&RQYHQHU 8 6 'HSDUWPHQW RI 6WDWH )RUHLJQ 2IILFLDOV 't
DQG 7XUNH\ ODUFK

“6RIW 3RZHU DQG ,QWHUQDWLRQDO /DERXQD VOREDW ISJUBY HQ\
GHOLYHUHG DW WKH $UJHQWLQHDQ &HQWHU IRU WKH 6WXG\ |
7ZHOIWK &RQIHUHQFH RI 6WXGHQWY DQG *UDGXDWHV RI ,QWH
&212685 ;:,, %XHQRV $LUHV $UJHQWLQD 1RYHPEHU

Moderator, First Friday Lunch Series, “From Berkeley to Baghdad to the Beltway: An 211 WKH
Record Conversation with Dr. Catherine Dale (U.S. Department of Defense),” Center for Global
$I1IDLUV 1HZ <RUN 8QLYHUVLW\ 1RYHPEHU

&KDLUSHUVRQ 5S5RXQGWDEOH RQ SUHVLGHQWLDO 3ULYLOHJH
$PHULFDQ 3ROLWLFDO 6FLHQFH $VVRFLDWLRQ $QQXDO OHHW|

“Constitutional Controversies,”round WDEOH SUHVHQWDWLRQ GHOLYHUHG DW
<RUN &ROOHJIH RI 6WDWHQ ,VODQG 6HSWHPEHU

“The Future of the Cyprus Conflict,” address to be delivered at City University of New York
&ROOHJH RI 6WDWHQ ,VODQG $SULO

“The 2004 Election and the Future of American Foreign Policy,” DGGUHVYVY GHOLYHUHG DW
8QLYHUVLW\ RI 1HZ <RUN &ROOHJH RI 6WDWHQ ,VODQG 'HFHF

“One Culprit for the 9/11 Attacks: Political Realism,” address deliveredat & LW\ 8QLYHUVLW\ RI
1HZ <RUN &ROOHJH RI 6WDWHQ ,VODQG 6HSWHPEHU

“Were the Eagle and the Phoenix Birds of a Feather? The United States DQG W KH *UHHN
Coup,” address delivered at London School of Economics, November 2003

“Beware of Europeans Bearing Gifts? Cypriot Accession to the EU and the Prospects for Peace,”
DGGUHVY GHOLYHUHG DW &RQIHUHQFH RQ OHGLWHUUDQHDQ
'"HIHQVH OLQLVWU\ 9LHQQD $XVWULD 2FWREHU

&R &KDLU 3DQHO RQ ,GHDWLRQDO DQG 6WUDWHJILF $VSHFWV
6FKRRO RI (FRQRPLFV 6\PSRVLXP RQ ORGHUQ *UHHFH /RQGRC
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“Greece between Old and New Europe,” address delivered at London School of Economics, June

&R &KDLU 3DQHO RQ  QWHUQDWLRQDO 5HJLPHVY DQG *HQRFLC
6FKRODUV $QQXDO OHHWLQJ *DOzZD\ ,UHODQG -XQH

“American Cooperation with International Tribunals,” paper presented at the International
$VVRFLDWLRQ RI *HQRFLGH 6FKRODUYV $QQXDO OHHWLQJ *DO

“Is the Unipolar Moment Fading?” address delivered at London School of Economics, May 2003

“Cyprus, Turkey, and the European Union,” address delivered at London School of Economics,
JHEUXDU\

“Bridging the Greek Turkish Divide,” address delivered at Northwestern University, May 1998
“The CNN Effect: Fact or Fiction?”” address delivered at Catholic University, April 1998
“The Current Political Situation in Cyprus,” address delivered at AMIDEAST, July 1997

“Making the Peace Happen in Cyprus,” presentation delivered at the U.S. Institute of Peace in
-X 0\

“The CNN Effect: The Impact of the Media during Diplomatic Crises and Complex
Emergencies,” a series of presentations delivered in Cyprus (including at Ledra Palace), May

“Are Policy Makers Misreading the Public? American Public Opinion on the United Nations,”
SDSHU SUHVHQWHG DW WKH QWHUQDWLRQDO 6WXGLHV $VVR
ODUFK ZLWK 6KRRQ O0XUUD\

“The Political and Diplomatic Consequences of Greece’s Recent National Elections,”
SUHVHQWDWLRQ GHOLYHUHG DW WKH 1DWLRQDO )RUHLJQ $I1
6HSWHPEHU

“Prospects for Greek Turkish Reconciliation,” presentation delivered at the U.S. Institute of
3HDFH &RQIHUHQFH RQ *UHHN 7XUNLVK 5HODWLRQV :DVKLQJ
&RXORXPELV

“Greek Turkish Reconciliation,” paper presented at the Karamanlis Foundation and Fletcher
6FKRRO RI 'LSORPDF\ -RLQW &RQIHUHQFH RQ 7KH *UHHN 8 6
6RXWKHDVWHUQ (XURSH :DVKLQJWRQ ' & 0D\ ZLWK 7Kt

“The Path toward Peace in the Eastern Mediterranean and the Balkans in the Post & RO G :DU
Era,” paper presented at the International Studies Association Annual Meeting, San Diego, CA,
ODUFK ZLWK 7KHRGRUH $ &RXORXPELYV
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“Peace Operations: The View from the Public,” paper presented at the International Studies
$VVRFLDWLRQ $QQXDO OHHWLQJ 6DQ 'LHJR &% ODUFK

&KDLUSHUVRQ 5RXQGWDEOH RQ 3HDFH 2SHUDWLRQV ,QWHU
BWXGLHV $VVRFLDWLRQ $QQXDO OHHWLQJ 5RVVO\Q 9% 2FWF

“Chaos and Complexity in International Politics: Epistemological Implications,” paper presented
DW WKH ,QWHUQDWLRQDO 6WXGLHYV $VVRFLDWLRQ $QQXDO Ot

“At What Cost? American Mass Public Opinion and the Use of Force Abroad,” paper presented
DW WKH ,QWHUQDWLRQDO 6WXGLHYVY $VVRFLDWLRQ $QQXDO Ot
'DQLHO % 2 &RQQRU

“American Mass Public Opinion and the Use of Force Abroad,” presentation delivered at the
8QLWHG 6WDWHV ,QVWLWXWH Rl 3HDFH :DVKLQJWRQ ' & )H

“For a Good Cause: American Mass Public Opinion and the Use of Force Abroad,” paper
SUHVHQWHG DW WKH $QQXDO OHHWLQJ RI WKH )RUHLJQ 3ROL
International Studies Association, Chicago, IL, October, 1993 (with Daniel B. O’Connor)

“American International Narcotics Control Policy: A Critical Evaluation,” presentation delivered
DW WKH $PHULFDQ 8QLYHUVLW)\ 'UXJ 3ROLF\ )RUXP :DVKLQJW

“American National Security in the Post & ROG :DU (UD 6RFLDO '"HIHQVH WKH :I
the Department of Justice,” paper presented at the Association of Professional Schools of

, QWHUQDWLRQDO $IIDLUV &RQIHUHQFH 'HQYHU &2 )HEUXDU
SHIHUHH IRU *UDQW 2UJDQL]DWLRQV 3HHU 5HYLHZHG -RXUQL
IDWLRQDO 6FLHQFH )RXQGDWLRQ 'LYLVLRQ RI 6RFLDO DQG (
$PHULFDQ -RXUQDO RI 3UHYHQWLYH OHGLFLQH

$PHULFDQ -RXUQDO RI 3XEOLF +HDOWK

$PHULFDQ 3ROLWLFDO 6FLHQFH 5HYLHZ

%ULWLVK OHGLFDO -RXUQDO %O-

&RPSDUDWLYH 3ROLWLFDO 6WXGLHV

,QMXU\ (SLGHPLRORJ\

-RXUQDO RI 3XEOLF DQG ,QWHUQDWLRQDO $IIDLUYV

OLOOHQQLXP
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3ROLWLEDO %HKDYLRU
3UHVLGHQWLDO 6WXGLHV 4XDUWHUO\
9LFWLPV 2IIHQGHUYV

9LROHQFH DQG 9LFWLPV

%ULOO 3XEOLVKHUYV

-RKQV +RSNLQV 8QLYHUVLW\ 3UHVV

SRXWOHGJH

6HUYLFH WR 8QLYHUVLW\ 3URIHVVLRQ DQG &RPPXQLW\

SDUWLFLSDQW $QQXDO OHHWLQJ RI WKH 5HVHDUFK 6RFLHW\
+DUPV

SDUWLFLSDQW OLQQHVRWD &KLHIV RI 3BROLFH $VVRFLDWLRQ
9LROHQFH

OHPEHU O5HJLRQDO *XQ 9LROHQFH 5HVHDUFK &RQVRUWLXP 1
*RYHUQPHQW 6WDWH 8QLYHUVLW\ RI 1HZ <RUN

JRXQGLQJ OHPEHU G6FLHQWLILF 8QLRQ IRU WKH 5HGXFWLRQ R
8QLYHUVLW\

&RQWULEXWLQJ /HFWXUHU -RKQV +RSNLQV 8QLYHUVLW\ 0DV
%DVHG *XQ 9LROHQFH 5HVHDUFK )XQGHG E\ 'DYLG DQG /XFLC

OHPEHU *URXS Rl *XQ 91RDKRBN FESAHKIRMWVGE XU Y H\

OHPEHU *XQV RQ &DPSXV $VVHVVPHQW *URXS -RKQV +RSNLQ
$PHULFDQ 8QLYHUVLWLHV

OHPEHU )XOEULJKW 6HOHFWLRQ &RPPLWWHH )XOEULJKW )RX
J)DEXOW\ $GYLVRU *OREDO $IIDLUV *UDGXDWH 6RFLHW\ 1HZ -

JRXQGHU DQG &RRUGLQDWRU *UDGXDWH 7UDQVQDWLRQDO 61
1HZ <RUN 8QLYHUVLW\

2UJDQL]JHU $QQXDO )DEMHQWHB\PREBRYOREDO $I1IDLUV 1HZ <RUI
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OHPEHU )DFXOW\ 6HDUFK &RPPLWWHHYV &HQWHU IRU *OREDO
OHPEHU *UDGXDWH 3URJUDP 'LUHFWRU 6HDUFK &RPPLWWHH
8QLYHUVLW\

'"HYHORSHU 7UDQVQDWLRQDO 6HFXULW\ 6WXGLHV &HQWHU |
SDUWLFLSDQW &RXQFLO RQ )RUHLJQ 5HODWLRQV 6SHFLDO 6l
OHPEHU *UDGXDWH &HUWLILFDWH &XUULFXOXP &RPPLWWHH
8QLYHUVLW\

OHPEHU )DFXOW\ $IIDLUV &RPPLWWHH 1HZ <RUN 8QLYHUVLW

OHPEHU &XUULFXOXP 5HYLHZ &RPPLWWHH &HQWHU IRU *ORE
OHPEHU 2YHUVHDV 6WXG\ &RPPLWWHH &HQWHU IRU *OREDO
SDUWLFLSDQW 1HZ <RUN $FDGHPLF '"HOHJDWLRQ WR ,VUDHO

/IHDJXH

OHPEHU 6FLHQFH /HWWHUV DQG 6RFLHW\ &XUULFXOXP &RPF
&ROOHJH RI 6WDWHQ ,VODQG

OHPEHU *UDGXDWH 6WXGLHV &RPPLWWHH &LW\ 8QLYHUVLW\
OHPEHU 6XPPHU 5HVHDUFK *UDQW 6HOHFWLRQ &RPPLWWHH
RI 6WDWHQ ,VODQG

'LUHFWRU &ROOHJH RI 6WDWHQ ,VODQG $VVRFLDWLRQ
OHPEHU RI ,QYHVWPHQW &RPPLWWHH &ROOHJH RI 6WDWHQ ,\
OHPEHU RI ,QVXUDQFH &RPPLWWHH &ROOHJH RI 6WDWHQ ,VO

OHPEHU ,QWHUQDWLRQDO 6WXGLHV $GYLVRU\ &RPPLWWHH &
6WDWHQ ,VODQG

J)DEXOW\ $GYLVRU 3L 6LJPD $OSKD 1DWLRQDO 3ROLWLFDO 6F
1HZ <RUN &ROOHJH RI 6WDWHQ ,VODQG
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SDUWLFLSDQW :RUOG RQ :HGQHVGD\ 6HPLQDU 6HULHV &LW\
6WDWHQ ,VODQG

3DUWLFLSDQW $PHULFDQ 'HPRFUDF\ 3URMHFW &LW\ 8QLYHU
,VODQG

SDUWLFLSDQW 3KLORVRSK\ )RUXP &LW\ 8QLYHUVLW\ RI 1HZ
&RPPHQFHPHQW /LDLVRQ &LW\ 8QLYHUVLW\ RI 1HZ <RUN &RO
OHPEHU RI 6FKRODUVKLS &RPPLWWHH )RXQGDWLRQ RI 3DQ ,F
6FKRODUVKLS &KDLUPDQ )RXQGDWLRQ RI 3DQ ,FDULDQ %URW
)DFXOW\ $GYLVRU WR WKH .RVPRV +HOOHQLF 6RFLHW\ *HRUJ
Member of University of Pennsylvania’s Alumni Application Screening Committee, 2000

Participant in U.S. Department of State’s International Speakers Program, 1997

Participant in Yale University’s United Nations Project, 1996

OHPEHU RI (GLWRULDORIXGYDWCREl $RDAUNG DQG ;RRGIWRADWLRQL
:LOVRQ 6FKRRO RI 3XEOLF DQG ,QWHUQDWLRQDO $IIDLUV 3U

S9RWLQJ *UDGXDWH 6WXGHQW OHPEHU 6FKRRO RI ,QWHUQDW.L
$PHULFDQ 8QLYHUVLW\

OHPEHU RI 6FKRRO RI  QWHUQDWLRQDO 6HUYLFH *UDGXDWH ¢

7THDFKLQJ $VVLVWDQW IRU WKH 6HYHUDO &RXUVHV :RUOG 3R
DQG :DU 6RYLHW $PHULFDQ 6HFXULW\ 5HODWLRQV DQG 2UJIL
, QWHUQDWLRQDO 6HUYLFH *UDGXDWH 6WXGHQW &RXQFLO $F

5HSUHVHQWDWLYH IRU $PHULFDQ 8QLYHUVLW\ DW WKH $QQXI
SURIHVVLRQDO 6FKRROV RI . QWHUQDWLRQDO $IIDLUV '"HQYHL

([SHUW LWQHVV 6HUYLFH
6WDWH RI 1HZ <RUN

7TRZQ RI 6 XSHULRU &RORUDGR
&LW\ RI %RXOGHU &RORUDGR
&LW\ RI /IRXLVYLOOH &RORUDGR
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&ERXQW\ RI %RXOGHU &RORUDGR
6WDWH RI &RQQHFWLFXW

6WDWH RI +DZDLL

6WDWH RI ,OOLQRLYV

6WDWH RI ODVVDFKXVHWWYV
6WDWH RI 1HZ -HUVH\

6WDWH RI 2UHJRQ

&LW\ Rl +LJKODQG 3DUN ,O0OLQRLYV
&RXQW\ RI &RRN ,O0OLQRLYV

6WDWH RI :DVKLQJWRQ

*RYHUQPHQW RI &DQDGD

30DLQWUAWW DO Y $FDGHP\'EBRUWWNW RWGW RUH[HU &RXQW
-XGLFLDO 'LVWULFW &DXVH 1XPEHU &, %H[DU &RXQW\

6WDWH RI &DOLIRUQLD

6WDWH RI &RORUDGR

$IILOLDWLRQV $VVRFLDWLRQV DQG 2UJDQL]DWLRQV 3DVW L
$FDGHP\ RI SBROLWLFDO 6FLHQFH $36

$PHULFDQ 3ROLWLFDO 6FLHQFH $VVRFLDWLRQ $36%
$QGHUVRQ 6RFLHW\ RI $PHULFDQ 8QLYHUVLW\

&DUQHJLH &RXQFLO *OREDO (WKLFV 1HWZRUN

&ROXPELD 8QLYHUVLW\ 6FLHQWLILF 8QLRQ IRU WKH 5HGXFWL
JLUHDUP 6DIHW\ DPRQJ &KLOGUHQ DQG 7HHQV )$&76

, QWHUQDWLRQDO 3ROLWLFDO 6FLHQFH $VVRFLDWLRQ ,36%

, QWHUQDWLRQDO 6WXGLHV $VVRFLDWLRQ ,69%

1HZ <RUN 6FUHHQZULWHUYVY &ROOHFWLYH
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3DQ ,FDULDQ %URWKHUKRRG

3L 6LJPD $0OSKD

SHILRQDO *XQ 9LROHQFH 5HVHDUFK &RQVRUWLXP

SHVHDUFK 6RFLHW\ IRU WKH B3UHYHQWLRQ RI )LUHDUP 5HODW
6RFLHW\ IRU $GYDQFHPHQW RI 9LROHQFH DQG ,QMXU\ 5HVHD
8QLWHG 6WDWHY '"HSDUWPHQW RI 6WDWH $OXPQL 1HWZRUN
8QLWHG 6WDWHY ,QVWLWXWH Rl 3HDFH $OXPQL $VVRFLDWLRC(

8QLYHUVLW\ RI 3BHQQV\OYDQLD $OXPQL $VVRFLDWLRQ

*UDQWV +RQRUV DQG $ZDUGV

&R ,QYHVWLIJDWRU $ 1DWLRQZLGH &DVH &RQWURO 6WXG\ RI
SROLFLHV LQ . 6FKRRO 1DWLRQDO ,QVWLWXWHYV RI +HDOWI

6HQLRU )XOEULJKW )HOORZVKLS
SURIHVVLRQDO 6WDII &RQJUHVY 5HVHDUFK *UDQWHH &LW\ 8C

5HVHDUFK $VVLVWDQFH $ZDUG 7ZR 7LPHV &LW\ 8QLYHUVLW
,VODQG

6 XPPHU 5HVHDUFK J)HOORZVKLS &LW\ 8QLYHUVLW\ RI 1HZ <RL
(XURSHDQ , QVWLWXWH $VVRFLDWH )HOORZVKLS /RQGRQ 6FK

+HOOHQLF 2ZEVHUYDWRU\ '"HIHQVH $QDO\VLY 5HVHDUFK )HOOR

8QLWHG 6WDWHYV ,QVWLWXWH RI 3HDFH &HUWLILFDWH RI OHU
I1DWLRQDO 6FLHQFH )RXQGDWLRQ 'LVVHUWDWLRQ 5HVHDUFK |

$OH[DQGHU *HRUJH $zDUG IRU %HVW *UDGXDWH 6WXGHQW 3D
6HFWLRQ ,QWHUQDWLRQDO 6WXGLHV $VVRFLDWLRQ

Dean’s Scholar Fellowship, School of International Service, American University, 1989
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*UDGXDWH 5HVHDUFK DQG 7HDFKLQJ $VVLVWDQWVKLS 6FKRR
8QLYHUVLW\

$PHULFDQ +HOOHQLF (GXFDWLRQDO 3URJUHVVLYH $VVRFLDW
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NSSF® DETACHABLE

MAGAZINE REPORT
(1990 — 2021)

PURPOSE

Estimate the number of detachable firearm magazines,
segmented by capacity, that have been sold and made
available using the latest information (2023 initial study period).
Estimate the number of magazines provided “in the box” with
firearms made available to consumers along with secondary
market / direct consumer purchase of firearm magazines. This
is done as part of NSSF’s ongoing industry research to provide
insights into the firearm and ammunition industry.

METHODOLOGY

Utilize Bureau of Alcohol, Tobacco, Firearms and Explosives
(ATF) Annual Firearms Manufacturers Export Reports (AFMER)
to identify firearm manufacturers and corresponding firearm
manufacturing activity of pistols and rifles. ATF AFMER reporting
is segmented by Pistol, Revolver, Rifle, and Shotgun categories
of manufacturing and export. Identify and remove firearm
manufacturers that do not produce pistols and rifles that accept
detachable magazines such as derringers, single shot pistols, and
fixed magazine rifles. Master totals were created for the top 15 pistol
manufacturers (v80 percent of pistols) and top 15 rifle manufacturers
(~60 percent of rifles) produced in the 2021 ATF AFMER.
Independent research and direct survey of firearm and magazine
manufacturers yielded information on how many magazines, and
their capacity, were provided with each firearm and made available
to the U.S. consumer market from 1990 to 2021 through wholesalers,
retailers, and sold directly to consumers. If historical information was
not available, a value of one magazine per pistol and rifle was used
for the list of top manufacturers. Organizing the data collected from
top pistol and rifle manufacturers, industry averages of magazines
and capacity were applied to all other pistol and rifle manufacturers
reported by ATF AFMER for the study period (1990-2021). Consumer
market totals were taken directly from participating magazine
manufacturers with no adjustment. Totals of each segment were
rounded to the closest thousand.

Case 3:23-cv-00209-SPM Document 190-1 Filed 05/20/24 Page 87 of 133 Page ID #5889

NSSF

The Firearm Industry
Trade Association

RESULTS

Independent research and
direct survey of firearm and
magazine manufacturers yielded
industry averages for pistol and
rifle magazines that come “in the
box.” Pistol magazines had an
industry average of 2.1 magazines
per firearm from the manufacturer
with 44 percent being 10 and
below capacity. Rifle magazines
had an industry average of 1.8
magazines per firearm from the
manufacturer with half being 10
and below capacity, 20 percent
being 11-29 round capacity, and
30 percent being 30+ round
capacity.

Of the firearm magazines
estimated in this study, 29
percent originate from detachable
magazines provided “in the box”
with each newly manufactured
firearm and 71 percent of
detachable magazines were
distributed to the consumer
market as an “aftermarket”
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product. An estimated 963 million magazines were
produced and entered the commercial market between
1990 and 2021. Of the estimated 963 million magazines,
approximately 74 percent, or 717 million magazines,
have a capacity of 11+ rounds. A majority of the 11+
round capacity magazines are rifle magazines. About 46 percent of the magazines estimated in this
study are rifle magazines with 30+ round capacity. The percentage of detachable magazines at 11+
capacity is about 55 percent of total pistol magazines. The amount of 10 and below capacity rifle
magazines supplied from the manufacturer is over one and a half times the amount of 30+ capacity
rifle magazines. The consumer market totals of rifle magazines show 30+ capacity magazines, over
413 million, are over thirty times the amount available than 10 and below capacity rifle magazines,
about 13 million.

Firearm Magazine Estimate 1990 — 2021

Rifle 10

below Rifle 11-29 Rifle 30+

Pistol 10 below Pistol 11+

Manufacturer Total 64,099,000 96,148,000 57,362,000 22,945,000 34,417,000

Consumer Market

Total 110,694,000 112,997,000 13,717,000 37,441,000 413,952,000

Manufacturer
and Consumer Totals

174,793,000 209,145,000 71,079,000 60,386,000 448,369,000

Grand Total: 963,772,000

Pistol 10 below

Pistol 11+

Rifle 10 below

Rifle 11-29

Rifle 30+

200
MILLION

LIMITATIONS

Not all magazine manufacturers that support and supply firearm manufacturers and the consumer market
responded to the survey/provided data; therefore, the results are a conservative estimate. Not all segments of
detachable magazines could be counted due to lack of public information or availability of records. For example,
detachable shotgun magazines are prevalent in certain shooting sports and tactical applications but were not
counted. Military and law enforcement sales were not counted. This analysis did not account for breakage or
magazines that were destroyed/discarded as no data exists. No reliable data exists prior to 1990 to estimate
historic detachable magazines that may still be available for sale or in working condition. This is due to lack of ATF
AFMER reporting prior to 1990. This study does not claim all the magazines estimated in this study are owned by
Americans; these are both magazines estimated to be in circulation and made available for sale at some point

from 1990 to 2021.

The Firearm Industry
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DISCUSSION

The popularity of small “conceal carry”
pistols highly influenced the distribution of
pistol magazines in most recent years, but
following trends in manufacturing, many of
these pistols are being updated with higher
capacity magazines as designs are updated.
Magazine-fed semiautomatic pistols and rifles
are becoming increasingly popular. Based on
magazines alone, 11+ round capacity, market
share of these firearms in the United States
should be expected hold pace with historic
trends.'?

A recent study of the general population
within the United States identified that over
1,300 firearm owners provided more insight to
magazine ownership. Results suggest that more
than a third (36.3 percent) of the U.S. population
are currently firearm owners.® Those identified as
firearm owners were asked to share details about
their detachable magazine ownership. More than
half (53.2 percent) of firearm owners reported
owning a detachable magazine for a handgun,
and nearly a third (32.7 percent) reported owning
a detachable magazine for a rifle. Nearly a third
(35.9 percent) of firearm owners reported owning
a detachable handgun magazine with a capacity
of 11 or more rounds, while nearly a quarter (24.3
percent) of firearm owners reported owning a
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detachable rifle magazine with a capacity of 11

or more rounds. Overall, 43.3 percent of firearm
owners reported owning a detachable magazine
with a capacity of 11 or more rounds. These
findings indicate that approximately 8.9 percent of
the U.S. population owns a magazine holding 11 or
more rounds.*

According to a recent NSSF study, Modern
Sporting Rifle (MSR) Comprehensive Consumer
Report 2022, magazines were one of the most
common accessories purchased among the
2,185 usable responses. “Over half (52%) of MSR
owners stated the detachable magazine capacity
of their MSR is 30 rounds. When asked why they
chose their respective capacity, most frequent
responses were related to popularity / standard
and being readily available.”® The latest estimate
of MSRs produced between 1990-2021 is over 28
million®, making aftermarket magazines for these
firearms abundant in the United States, where
such capacity magazines are not banned’. These
rifle magazines, like all categories of magazines
in this study, are those that are provided “in the
box” from the manufacturer and made available
for sale. The proportion of owned magazines
versus magazines available for sale is currently
unattainable.

The findings in this report give some insight to the volume and capacity of detachable firearm
magazines in the United States for the study period. A more comprehensive estimate would be
attainable if participation from firearm and magazine manufacturers increased in future updates.
Consumer preferences of 11+ capacity magazines are reflected in the manufacturing activity of the
firearm industry. Changes in legislation outlawing or granting access to these magazines may change
overall market proportions but the preference to have more ammunition available is clear.

' Association, N. R. (n.d.). 33 new concealed-carry guns for 2018. An
Official Journal Of The NRA. https://www.shootingillustrated.com/
content/33-new-concealed-carry-guns-for-2018/

2 Association, N. R. (n.d.-a). 10 popular concealed carry guns. An Official
Journal Of The NRA._https://www.shootingillustrated.com/content/10-
popular-concealed-carry-guns/

3 NSSF 2022 Magazine Capacity Study.

41d.

5 NSSF Modern Sporting Rifle Comprehensive Consumer Report 2022.

©(2024, January 11). NSSF releases most recent firearm production
figures. NSSF. https://www.nssf.org/articles/nssf-releases-most-recent-
firearm-production-figures-2024/#:~:text=Data%20indicates%20
that%2028%2C144%2C000%20Modern,24.4%20million%20t0%20

28.1%20million.

Cal. Penal Code § 16350, 16740, 16890, 32310-32450., Colo. Rev.
Stat. §8§ 18-12-301, 302, 303., Conn. Gen. Stat. 8§ 53-202w, 53-202q.,
Del. Code Ann. Tit. 11, § 1469(a)., D.C. Code Ann. 8§ 7-2506.01(b);
7-2507.06(a)(4)., Haw. Rev. Stat. Ann. § 134-8(c)., 720 ILCS 5/24-1.10
(enacted January 10, 2023 by 2021 IL HB 5471., Md. Code Ann., Crim.
Law § 4-305., Mass. Gen. Laws ch. 140, 88 121, 131M., N.J. Stat. Ann.
8§ 2C:39-1(y), 2C:39-3(j), 2C:39-9(h)., N.Y. Penal Law §§ 265.00(23),
265.02(8), 26510, 265.11, 265.20(7-f), 265.36-265.37., See 2022
Oregon Ballot Measure 114, SEC. 11., R.l. Gen. Laws 8§ 11-47.1-2, 11-471-
3(a)., Vt. Stat. Ann. tit. 13, § 4021 (enacted by 2017 VT S 55, Sec. 8),,
RCW 9.41.370.

~

NSSF

The Firearm Industry
Trade Association
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1 [|C. D. Michel - S.B.N. 144258
Clinton B. Monfort - S.B.N. 255609
2 |[Sean A. Brady - S.B.N. 262007
Anna M. Barvir - S.B.N. 268728

3 |[MICHEL & ASSOCIATES, P.C.
180 E. Ocean Boulevard, Suite 200
4 |[Long Beach, CA 90802

Telephone: 562-216-4444

5 |[Facsimile: 562-216-4445

Email: cmichel@michellawyers.com

6

7 |[Attorneys for Plaintiffs

8 IN THE UNITED STATES DISTRICT COURT

9 FOR THE NORTHERN DISTRICT OF CALIFORNIA
10 SAN JOSE DIVISION

LEONARD FYOCK, SCOTT CASE NO: CV13-05807 RMW
12 || HOCHSTETLER WILLIAM
DOUGLAS, DAVID PEARSON,
13  BRAD SEIFERS, and ROD

SWANSON,

DECLARATION OF JAMES
CURCURUTO IN SUPPORT OF
MOTION FOR PRELIMINARY
INJUNCTION

15 Plaintiffs

16 VS.

17 || THE CITY OF SUNNYVALE, THE
MAYOR OF SUNNYVALE,

18 | ANTHONY SPITALERI in his
official capacity, THE CHIEF OF

19 || THE SUNNYVALE DEPARTMENT
OF PUBLIC SAFETY, FRANK
GRGURINA, in his official capacity,
21 and DOES 1-10,

N N N N N N N N N N N N N N N N N N N N N

22 Defendants.

1

DECLARATION OF JAMES CURCURUTO
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EXHIBIT E



INDUSTRY INTELLIGENCE REPORTS™

HELPING OUR MEMBERS MAKE INFORMED DECISIONS

FIREARM

PRODUCTION

IN THE UNITED STATES

WITH FIREARM IMPORT
AND EXPORT DATA

roviding a comprehensive overview of firearm production

trends spanning a period of 28 years, this report is based . The average annual production of firearms

primarily on the data sourced from the Bureau of Alcohol, in the U.S. was 5,400,893 for the last
Tobacco, Firearms and Explosives’ (ATF’s) Annual Firearms quarter century.
Manufacturing and Export Reports (AFMER). Every effort has + Total firearm production reported in the

2018 AFMER was 7,948,473 — an increase

been made to provide accurate and updated information so the
of 0.6% over 2017 reported figures.

reader may keep this edition as a reliable resource for trend

« Long guns totaled 3,441,297 and
accounted for 43.3% of total 2018 U.S.

performance; this is especially true when combined with other firearm production. Of that, rifles totaled

valuable sources of information.

information. Production data is a leading indicator of industry

This edition includes manufacturing trends for ammunition as

sourced from Census Bureau’s Annual Survey of Manufacturers

(ASM) used for all years that fall between the fifth-year economic

census reports. Import and export statistics for firearms compiled from the U.S. International Trade
Commission (USITC) are presented in conjunction with the AFMER numbers to provide a more accurate
picture of the historical production that has been made available to the U.S. market. These data sources,
when used collectively, help to provide an overview of the firearm and ammunition manufacturing industries.

Information on production, imports, exports and other manufacturing variables are only a piece of a more
complex puzzle of the firearm industry. Other factors outside of the manufacturing sector, such as the retail
sector, the economy and frequently the political climate, must all be taken into consideration. The limitation
of the AFMER data is that it reflects historic trends; however, using the data in combination with other reports
does provide a more complete picture of the industry. Firearm and ammunition production provide a very
significant contribution to the national economy in terms of jobs, wages, and benefits. In addition, capital
expenditures on materials (energy, equipment, fuels) help boost local economies.

























































































