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7) Thank you very much for participating in this research.
o Please be assured that all of your answers will be completely ANONYMOUS and

CONFIDENTIAL. Therefore, please try to answer these questions as openly and honestly as
possible.

A) [SECTION A: SCREENING]
Al)  Which of the following best describes the situation in your household with regards to investments?

I am the primary decision-maker when it comes to making investments

fOr MY hOUSEIOLA .....eieeiieiieiiee et eees 1
I share the decision-making responsibility when it comes to making investments

fOr My HOUSENOLA ..ottt ettt e aae e ees 2
I do not participate in decisions when it comes to making investments

fOr MY HOUSEIOLA .....vieeiieiieiee ettt 3
DON EKNOW ettt sttt ettt et s s 98
PIefer MOt 10 SAY ..vieieiiieiiieciie ettt ettt ettt e et e e e be e etbe e sreeesaeesssaeessaeessseeans 99

[IF Q.A1 = 3, 98, 99 (NOT DM/DK/PNTS); TERMINATE & SKIP TO QTERM]

A2) Do you have any investments in retirement accounts (e.g., 401(k), IRA, etc.)?

Y S ettt ettt ettt e e e e e et e e e et e e e e e ateeeeaataeeeaateeeeabtaeeeantaeeeantaeeennnees 1
[ TSRS 2
L 0] 100 A0 < 1 T )PP 98
PIEefer NOT 10 SAY ..vieieiiieiiieciie ettt et e et e et e e be e et e e sbeeeaaeessseeeasaeessseeans 99

A3)  Not including retirement accounts, do you have any investments in stocks, bonds, mutual funds, or
other securities?

D <RSPPI 1
[ TP 2
DN E KNOW ...ttt e e rte e et e e stae e st e e estbeeesseeesaeesssaeensseessseenns 98
PIEefer NOT 10 SAY ..vieiiiieiiieciie ettt ettt e et e e stve e e teeetbeesbeeesaeesssaeessseessseenns 99

[IF Q.A3 = 2, 98, 99 (NO/DK/PNTS); TERMINATE & SKIP TO QTERM]



B)

BI)

B2)
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[SECTION B: INVESTMENTS]

The following questions are about your investments that are not in retirement accounts. We will refer
to these as “non-retirement accounts.”

Which of the following types of investments do you currently own in non-retirement accounts?

[RANDOMIZE — ANCHOR B2 _8§]

B I I
B2 1) Individual stocks 1 2 98 | 99
B2 2) Individual bonds 1 2 98 | 99
B2 3) Mutual funds 1 2 98 | 99
B2 4) Exchange Traded Funds (ETFs) 1 2 98 | 99
B2 5) Annuities (fixed, indexed, or variable) 1 2 98 | 99
B2 6) Whole life insurance or similar investment products 1 2 98 | 99
B2 7) Commodities or futures 1 2 98 | 99
B2 8) Other investments such as REITs, options, private 1 2 98 | 99
placements, or structured notes

B3)

B4)

In the past 12 months, how many times have you bought or sold investments in non-retirement

accounts?
INODIC... ettt ettt ettt ettt e ettt e ettt e e tbeessbeeestae e sbeeestaeessseeessaeessaeassaeessseasssaeensseensseeans 1
L0 3 LIIMIES et euvieiieiieriie st ete et et esieesteestaeseaeesbeesteesteesseesseeesseesseanseensaessaessaessnensseansennns 2
410 10 TIMICS..euveerreeieeeieeeteeteesteeteesteesseessseesseeseessaessaesseessseasseesseesseesseesssessseesenssesnsanns 3
11 tIMES OF IMOTE ....vveeerieeereeeiieeitteesteeeteeesereeesteeeseseeesseeesseesssaeessseesssessssssesssessssseessses 4
L 0] 4 B0 A0 < 1 T )PP PSTUR 98
Prefer N0t 10 SAY ...viiiiiiiecie ettt sttt e nnaeennes 99

What is the approximate total value of all of your investments in non-retirement accounts?
Less than $2,000 ........ccoviiiiiiiiici ettt ettt sttt ettt 1
$2,000 t0 1SS than $35,000 ......ccvovviiiiiiiieiiiieie ettt ettt 2
$5,000 to less than $10,000.........c..ooovuiieiiiiiiieeie et eaeeas 3
$10,000 to less than $25,000..........ccooiiiiiiiiiiecie ettt e 4
$25,000 t0 less than $50,000..........ccoeiiiiriiiiiiiiiieeee ettt 5
$50,000 to less than $100,000..........cc.oeeriiiiriiiiie e e 6
$100,000 to less than $250,000...........cccererierierieieieireeesereeeee et 7
$250,000 to less than $500,000...........ccccerererierierieieieieesesiesieee e eeseenes 8
$500,000 to less than $1,000,000.........c.cccerrerierierieierieieirereseeeee et eeneenes 9
$1,000,000 OF INOTE......veieeeiiieeieeiee ettt eee et et ee e et e et eeereeeeaaeeeaeeeenaeeenreeennes 10
DOt KNOW ...ttt ettt ettt e e et e e stae e s teeestbeessbeeessaeessseeensseessseens 98

PIefer MOt 10 SAY ..vieiviieiiieciie ettt ettt ettt e et e e stae e e be e etbe e ereeeareesssaeessseessneeans 99



B5)

B6)

B7)

BS)

B9)

B10)
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Do any of your investment accounts allow you to make purchases on margin?

D <SR PSRPR 1
N O ettt et et et e et e e e ae e e tb e e abte e baeeatbeeetaeetbeearbaeetaeeassaeensreensreeans 2
DO E KNOW ...ttt ettt e te e et e e sta e e st e e estbeessbeeessaeesssaeensseessseans 98
Prefer N0t 0 SAY ...vieiieiieiie ettt st eb et ennaennnes 99

[IF Q.B5 =1 (YES), ASK; OTHERWISE SKIP TO Q.B7]
Have you made any securities purchases on margin?

Y S ettt ettt et e ettt e e e et e e e e ate e e e e ataeeeaabaeeeaateee e e raaeeeantaeeeantaeeennnees 1
[ TSRS 2
L o) 4 B A0 < T )ROSR 98
PIefer MOt 10 SAY ..vieiiiieiiieciie ettt e et e et e et e e e te e et e e sbeeesaeesssaesasaeessseeans 99

Y S ettt ettt ettt e ettt e e e et e e e et e e e e e hteee e e ttaeeeaateeeeabaaeeeaataeeeantaeeennnees 1
[ TSRS 2
L 0] 4B A0 < T )PSO 98
PIEefer MOt 10 SAY ..vieiiiieiiieciie ettt e et e et e e stv e e e teeebbe e sereeesaeesssaeessseessseenns 99

Have you heard of investment crowdfunding (also known as equity crowdfunding or crowd
investing)?

D <SPS 1
[ TSRS 2
DO E KNOW ...ttt ettt e e te e et e e stve e s beeestbe e saseeesaeesssaesnsseessseenns 98
Prefer MOt 0 SAY ...viiiieiieiie ettt sttt snaeennes 99

[IF Q.B8 =1 (YES), ASK; OTHERWISE SKIP TO Q.B10]
Have you ever purchased an ownership stake in a company by investing via a crowdfunding website?

Y ettt ettt ettt e e ettt e e et e e e e ate e e e e ataee e e ataeeeaateeeearaaeeeantaeeeantaeeennnees 1
N O ettt et e e e e tbe e e bee e bt e e bae e baeeatbee e taeetbeearbaeetbeeasraeensteennreaans 2
L o) 4 B A0 < T )PSO 98
Prefer N0t 0 SAY ...viiiieiieiie ettt sttt nnaeennes 99

Which of the following statements comes closest to describing the amount of financial risk that you
are willing to take when you save or make investments?

Take substantial financial risks expecting to earn substantial returns ................c.oouu.... 1
Take above average financial risks expecting to earn above average returns............... 2
Take average financial risks expecting to earn average returns...........coeeeeeeeenuereenenn 3
Not willing to take any financial TISKS ........c.ccvveiiiiiieviieniicriesee e 4
DON E KIOW ..ttt ettt b ettt et st b e et be e nees 98

Prefer N0t 0 SAY ...viiiieiieiie ettt sttt e nnaeenees 99
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B11) How much of your non-retirement portfolio is invested in stocks or mutual funds that contain stocks?

More than half..............oooiiiiiiii e e 1
LesS than half........ccovviiiiiiiiiie et 2
INOIIC ..ottt e e e e e et e e e e e e e e e e e e s e e e aa———reaeeeeanaarrrraaeaaas 3
DON T KIOW .ttt e e e et e e et e e eear e e e eeareeeeennns 98
PIEefer MOt 10 SAY ..vieiiiiiiiieciie ettt ettt et e et e et e e s beeetbe e sveeesaeesssaeessseessseeans 99

0) [SECTION C: INTERMEDIARIES]
Cl)  Which of the following best describes your current investment style?

I make all my investment decisions on my own without the help of a broker

OF ProfessioNal AdVISET .......ccviriiriiieiieiiereesee ettt reeteesteesreesrnessne e 1
I make some decisions on my own and some with the help of a broker or

PrOfeSSIONAl AAVISET ...ccvviiviiiiieiieciee ettt ettt b et sae e steesbreetaeeave e 2
I let my broker or professional adviser make all my decisions for me..............ccc..... 3
DON E KIOW ..ttt ettt ettt st sbe e naes 98
PIefer MOt 0 SAY ..vieiiiieiiieciie ettt et e et e et e e s te e etbe e sveeetaeessbaeessseesaseeans 99

[IF Q.C1 =2 OR 3 (USE ADVISOR), ASK; OTHERWISE SKIP TO Q.C5]
C2) s there a specific person who is your broker or investment adviser?

D <RSP 1
[ TSRS 2
DO E KNOW ...ttt ettt e rte e et e e stv e e s be e estbe e esbeeesaeesssaeessseessseenns 98
Prefer N0t 0 SAY ...vieiieiieiie ettt sttt snaeennes 99

[DISPLAY C3 & C4 ON SAME SCREEN]
C3) In the past 12 months, approximately how many times have you communicated with your
broker/investment adviser via phone or email for financial recommendations or advice?

INOIIC .ot e e e e e ettt e e e e e e ettt e e e eee s s e e ——reeeeeeaeaaaarreeeeaan 1
LEIITIC oottt e et e e et e e e et e e e e et e e e e e aaaeeeeaaeeeeearaeeeeareeeeeaareeas 2
G I 5311 1< J RO 3
5110 (<~ J SRRSO 4
T OF TNOTE TIIMIES ....ovvveeeeeieieeeeieeeeeeteeeeeeteeeeeeteeeeeeaeeeeeeaaeeeeeteeeeeeareeseensneeseenareeseensreeeas 5
DON T KIOW .t e et e e e et e e e et e e e e etreeeeenns 98
PIefer MOt 10 SAY ..viiieiiiiiiieciie ettt ettt e et e st e e e be e et e e sbeeeaaeessbaeessseessseeans 99

C4) In the past 12 months, have you met face to face with your broker/investment adviser?

Y O i 1
N O 2
DON T KNOW ittt e e e e e et e e e e s e s s aaeeeeeessssenaaaseeeesesesanns 98
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C5)  Below are some reasons that people might use a financial adviser. How important is each of the
following to you, personally?
[RANDOMIZE]
Not At All | Somewhat Very Don’t Prefer Not
Important | Important | Important Know to Say
C5 1) To free up my time 1 2 3 98 99
C5_2) To help avoid losses 1 2 3 98 99
C5_3) To improve investment performance 1 2 3 98 99
C5_4) To learn about investment 1 2 3 98 99
opportunities
C5_5) To have access to investments I 1 2 3 98 99
couldn’t get on my own
C6)  If you were looking for a financial adviser, how important would the person’s professional
designations or certifications be in your decision to work with that person?
[RANDOMIZE PUNCHES 1 AND 3]
Not at all IMPOTTANT ......cc.eiiiiiieiie ettt ettt e saae e beebeeveebe e rsesssenenas 1
SOMEWhat IMPOTLANE .......eeivieiiieiieiieteiesee sttt ere e e seesreesereseaesnbeesseeseessaessnesnnes 2
VEIY IMPOTEANT......eiriiiiiieieeireettesteete e st et eseeteesteesseeeseessseesseesseesseesssesssesssessesssaens 3
DNt KNOW <.ttt st st et et e e 98
PIEefer MOt 0 SAY ..vieieiiieiiieeiie ettt ettt e et e e sta e e s be e etbe e sbeeetaeessseeessseessseeans 99
C7)  Have you ever checked with a state or federal regulator regarding the background, registration, or
license of a financial professional?
Y S ettt et h e bt st sttt e b e bt s bt e sae e et e e e eneens 1
N O ettt ettt et b e bt h et e a bttt et e e bt e ehe e eht e eateeabeeabe e bt e bt e bt e naeas 2
DION E KIOW ..ttt ettt ettt sttt st e be e 98
Prefer N0t 0 SAY ...viviiiiiieiie ettt sttt e nnnennees 99
[IF Q.C1 =2 OR 3 (USE ADVISOR), ASK; OTHERWISE SKIP TO Q.C10]
C8)  How clear of an understanding do you have of how your broker or investment adviser gets
compensated?
Not At All 2 3 4 5 6 7 8 9 Extremely | Don’t |Prefer Not
Clear Clear Know to Say
1 10
1 2 3 4 5 6 7 8 9 10 | 98 | 99
C9)  Have you ever asked your broker or investment adviser how he or she gets compensated?

D 1
)L TP OO P PP PP PPOPPPPPPPPPPPPPPPPPPIR 2
B 0 0 0 < Lo AR 98
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C10) How much do you think each of the following would affect the advice that a financial adviser gives to

you?
[RANDOMIZE]
Would not Affect Affect a Don’t Prefer Not
affect at all | somewhat | great deal Know to Say
C10_1) He/she receives a commission based 1 2 3 98 99
on trading activity
C10_2) His/her firm pays an incentive for 1 2 3 98 99
selling certain investments
C10_3) He/she receives compensation from 1 2 3 98 99
third parties to sell their investment
products

C11) Have you ever used an automated financial adviser that provides investment advice and makes trades

on your behalf?
Y S ettt ettt e h e bt st sttt et b e s be e eat e sttt enteen 1
N O ettt ettt b e bt bt e a ettt et e et e e bt e eht e eat e eabe e bt e bt e bt e nbeenaeas 2
DION E KIOW ..ttt ettt ettt et e e seent e beeseentensesneenseeneennenees 98
Prefer N0t 0 SAY ...viviiiiiieiie ettt st snaennnes 99

C12) Which of the following best describes what you usually do when you receive an account statement for
your investments?

[RANDOMIZE PUNCHES 1 AND 3]

Do not read the StAtEMENT ...........coovvviiiiiiiiie et e et e e 1
SKIIM the STATEIMENT ... ..vviiiiiiiiiiieeiee ettt ettt e e et e e esate e e s saae e e s ssaaseessntseesssnteeeesnns 2
Read the entire StATEIMENT ... ...cuviiiiiiiiii ettt e et e s s sar e e s s eaaees 3
DON T KIOW .ttt e e et e e e et e e e e ear e e e e eareeeeennns 98

Prefer not to say

C13) How important to you were the fees and pricing structure when opening your non-retirement
investment account(s)?

Not At All 2 3 4 5 6 7 8 9 Extremely Don’t |Prefer Not
Important Important Know to Say
1 10

1 2 3 4 5 6 7 8 9 10 | 98 | 99

C14) How clear of an understanding do you have of the fees you pay for your non-retirement investment

account(s)?
Not At All 2 3 4 5 6 7 8 9 Extremely | Don’t |Prefer Not
Clear Clear Know to Say
1 10

1 2 3 4 5 6 7 8 9 10 | 98 | 99
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C15) How strongly do you agree or disagree with the following statement?

Please give your answer on a scale of 1 to 7, where 1 = “Strongly Disagree,” 7 = “Strongly Agree,”
and 4 = “Neither Agree Nor Disagree”. You can use any number from 1 to 7.

Neither

Strongly Agree nor Strongly
Disagree Disagree Agree Don’t |Prefer Not
1 2 3 4 S 6 7 Know to Say
The fees I pay for my non- 1 2 3 4 5 6 7 98 | 99

retirement investment account(s)
are reasonable

C16) Which of the following types of fees do you pay for your non-retirement investment account(s)?

[RANDOMIZE]
Yes No Don’t  |Prefer Not
Know to Say
C16 1) A commission on trades 1 2 98 | 99
C16_2) A percent of the total value of assets managed 1 2 98 1 99
C16_3) A fixed monthly or annual fee 1 2 98 | 99
D) [SECTION D: SECURITIES MARKET]
D1)  How confident are you that U.S financial markets...
[RANDOMIZE]
Not AtAll| 2 3 4 5 6 7 8 9 |Extremely | Don’t | Prefer
Confident Confident | Know | Not to
1 10 Say
D1 1) Offer good long-term 1 121314156 |78 19| 10 |98]99
opportunities for investors
D1 2) Are fair to all investors 1 1213145167819 10 |98]99

D2)  What do you expect the approximate average annual return of the S&P 500 stock index to be over the
next 10 years (without adjusting for inflation)?

Less than 0% (8 NeZatiVe TELUIT) ....c.eeriireieieieeierieeieete st ee et eteseeeeee e seeeneeneeeneenee e 1
090 10 4.9t eneeee ettt ettt ettt ettt et e st et e neenteteeneensenns 2
59010 9.9%/0 ettt et sttt et et be et e 3
LOV0 £0 14.9%0 ettt sttt sttt 4
I5%0 10 19.9%0 ettt ettt n ettt aees 5
O o) g 1110 (TSRS 6
L 0] 4 B0 A < 1 T )PP PSRR 98

PIEefer MOt 10 SAY ..vieiviieiiieciie ettt ettt et e e tee e sta e e e te e etbe e ebeeeaaeessbaeensseesasaeans 99
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D3)  Over the next 12 months, how well do you expect your portfolio of investments to perform?

[RANDOMIZE PUNCHES 1 AND 3]

Worse than the market as @ WHhOLE .......oooouviiiiiiiiiiice e 1
About the same as the rest of the market as a Whole ............coovveiiiiiiiiiiiiiieceeeecee, 2
Better than the market as @ Whol€ ........oovvuviiiiiiiiiiiiie e 3
| DT} 4 5 A0 < 116 A L 2PN 98
Prefer N0t 0 SAY ...viiiiiiiieiie ettt st nnaeennes 99

D4)  How strongly do you agree or disagree with the following statement?

Please give your answer on a scale of 1 to 7, where 1 = “Strongly Disagree,” 7 = “Strongly Agree,”
and 4 = “Neither Agree Nor Disagree”. You can use any number from 1 to 7.

Neither
Strongly Agree nor Strongly
Disagree Disagree Agree Don’t |Prefer Not
1 2 3 4 5 6 7 Know to Say
[ am worried about being 1 2 3 4 5 6 7 98 | 99
victimized by investment fraud

E) [SECTION E: DISCLOSURE & REGULATION]

El) How confident are you that...

[RANDOMIZE]
Not AtAll | 2 3 4 5 6 7 8 9 | Extremely | Don’t | Prefer
Confident Confident | Know | Not to
1 10 Say

E1 1) U.S. financial markets are I 2131415671819 10 (98199
effectively regulated to
protect investors from fraud
and abusive sales practices

E1 2) U.S. financial regulatorsare | 1 |23 |4 | 516 |7 |18 9] 10 |98]99
able to keep up with new
market developments,
investment vehicles and
investment technologies

E1 3) The regulators of U.S. I 12131451617 ]1819]10198]99
financial markets are
looking out for ordinary
investors
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E2) Have you ever received any disclosures regarding your investments (such as mutual fund summary
prospectuses, potential conflict of interest disclosures, disclosures of risks of specific financial
products, etc.)?

Y S ettt ettt ettt e et e e e e bt e e et e e e e e ateee e e ataeeeaateee e e rtaeeeaataeeeanteeeennnees 1
[ TP 2
DO E KNOW ...ttt et e e et e e ta e e st e e etbe e ssbeeesaeesssaesasseessseenns 98
PIEefer NOT 10 SAY ..vieiviieiiieiiie ettt ettt e et e et e e stae e e te e et e e sbeeesaeesssaeessseessseenns 99

[IF Q.E2 =1 (YES), ASK; OTHERWISE SKIP TO Q.E5]
E3) Which of the following best describes what you usually do when you receive a disclosure regarding
your investments?

[RANDOMIZE PUNCHES 1 AND 3]

Do 1ot read the diSCIOSUTE..........viiiiiriiiiceeie et 1
SKIm the dISCLOSUTE ......vviiiiiieiieeeiiie ettt eete e et e e e eetreeeseearaeeeeeareeeeees 2
Read the entire diSCIOSUIE .....ccuvvviiiiiiiie ittt ettt e e s e 3
DON T KIOW .ttt e et e et e e e et e e e eerar e e e eeareeeeennns 98
Prefer N0t 10 SAY ...viiiiiiiieiie ettt sttt nnneennes 99

E4) In general, how valuable do you find the disclosures you receive?

VEry ValUADIC .....eciiiiiiciiccieceeeee ettt ettt st et eabe b e e be e taenanas 1
SOMEWNAL VAIUADIE .......oeoiiiiiiiiiiec ettt 2
Not at all ValuADIe .........coooviiiiiieie e 3
DON T KIOW .t e et e et e e e eare e e eetr e e e e etreeeeennns 98
PIEefer MOt 10 SAY ..vieiviieiiieciie ettt ettt ettt e et e et e e e te e etbe e eabeeeaaeesssaeensseesasaeans 99

ES) What do you believe is the purpose of disclosures?

PrOteCtING INVESTOTS. . .cccuiiiiiieeitieeeieeeieeeteeeieeesreeeteeestbeesteeesebeessbeeesseessseeessseessseeennns 1
Protecting the institutions that manage iINVeStmMents...........cccceveeeeerereeneneereeneeeeenn 2
57014 PSRRI 3
INCIENET ..ttt ettt et e e b e e te et e bt e st e e e st ensesseeneenseeseennanseas 4
DONE KIOW ..ttt ettt ettt sttt st s nas 98
Prefer N0t 10 SAY ...viiiiiiiecie ettt s sttt e snaeennes 99

Eo6) By which method would you prefer to receive mandatory disclosures regarding your investments?

In-person meetings with a broker or adviSer.........c.covveiiieiiieiiieciecieceecee e 1
Paper documents physically mailed t0 YOU.......c.ccvvevieriiiiiiiciicceeceeceesee e 2
Documents delivered to you electronically by email.............ccoocverieniiniinciinieeieeeens 3
Documents that you access on the Internet (not via email) .........ccccoeevevevircivncieeneennnnn. 4
NONE OF thE ADOVE ...ttt ee s 5
DON E KIOW ..ttt ettt et sttt et b naes 98

Prefer NOt 0 SAY ...viiiieiieiic ettt et st snaeennes 99
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F) [SECTION F: INFORMATION SOURCES]
F1) Which of the following information sources do you use when making an investment decision?

[RANDOMIZE — ALWAYS PAIR F1_1/F1_2 TOGETHER IN THAT ORDER]

Yes No Don’t |Prefer Not
Know || toSay
F1 1) Stockbrokers 1 2 98 | 99
F1 2) Financial advisers other than stockbrokers 1 2 98 | 99
F1 3) Information from the company you are investing in 1 2 98 | 99
(e.g., annual reports, company websites)
F1 4) Information from brokerage firms, mutual fund 1 2 98 | 99
companies, or other financial services companies (e.g.,
analyst reports, brochures, newsletters, seminars,
websites)
F1 5) The media (i.e., TV, radio, newspapers, magazines, 1 2 98 | 99
online news sources and financial information
websites)
F1 6) Industry regulators (e.g., FINRA, SEC, state securities 1 2 98 | 99
regulators)
F1 7) Investment clubs or investor membership organizations | 1 2 98 | 99
F1 8) Your employer 1 2 98 | 99
F1 9) Friends, colleagues, or family members 1 2 98 | 99

F2) In the past 12 months, which of the following have you used for information about investing?

[RANDOMIZE — ALWAYS PAIR F2_3/F2 4 AND F2_6/F2_7 TOGETHER IN THAT ORDER]

B I I
F2 1) Brochures or newsletters 1 2 98 | 99
F2 2) Newspapers, magazines, or books 1 2 98 | 99
F2 3) Free seminars or group meetings 1 2 98 | 99
F2 4) Paid seminars or group meetings 1 2 98 | 99
F2 5) Television/radio programs 1 2 98 | 99
F2 6) Free online services 1 2 98 | 99
F2 7) Paid online services 1 2 98 | 99
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F3) Have you heard of any of the following consumer information tools?

[RANDOMIZE]
Yes No Don’t |Prefer Not

Know to Say
F3 1) BrokerCheck 1 2 98 | 99
F3 2) IAPD (Investment Adviser Public Disclosure) database | 1 2 98 | 99
F3 3) EDGAR (Electronic Data-Gathering, Analysis, and 1 2 98 | 99

Retrieval) database

F3 4) CarFax 1 2 98 | 99
F3 5) FreeCreditReport.com 1 2 98 | 99
F3 6) AnnualCreditReport.com 1 2 98 | 99
F3 7) SmartCheck 1 2 98 | 99
F3 8) Investor.gov 1 2 98 | 99

[IF Q.F3_1 =1 (YES, HEARD OF BROKERCHECK), ASK; OTHERWISE SKIP TO Q.F5]
F4) Have you ever used BrokerCheck?

D =SSP 1
[ TSRS 2
0] 1 B0 A0 < T ) USRS 98
PIefer MOt 10 SAY ..viiiiieeiiieciie ettt ettt erte e etee st e e e te e etbe e ebeeeeaeessseeessseessseeans 99

[IF Q.F3 4 =1 (YES, HEARD OF CARFAX), ASK; OTHERWISE SKIP TO Q.G1]
F5) Have you ever used CarFax?

D <SPS 1
[ TSRS 2
DON"T KIOW 1.ttt ettt v et eete e s te e s tbeetbeeabeeabeenbeessaenenenenas 98
Prefer NOt 10 SAY ...vieiieiieiie ettt e s e e s et e e esnaennnes 99

G) [SECTION G: QUIZ & SELF-PERCEPTION]

Gl1)  How comfortable are you when it comes to making investment decisions?

Not At All 2 3 4 5 6 7 8 9 Extremely Don’t Prefer
Comfortable Comfortable | Know Not to
1 10 Say

1 2 3 4 5 6 7 8 9 10 | 98 | 99

G2)  Onascale from 1 to 7, where 1 means very low and 7 means very high, how would you assess your
overall knowledge about investing?

Very Low 2 3 4 5 6 Very High Don’t Prefer
1 7 Know Not to
Say

1 2 3 4 5 6 7 98 | 99




2015 NFCS Investor Survey Instrument - 13

G3)  You will now see a set of questions regarding various aspects of investing. This is not a test, and you
will not be “graded” on your responses. If you do not know an answer or are not sure, please feel free
to indicate that.

G4)  If you buy a company’s stock...

You own a part 0f the COMPANY .......ceccviieiiieiiiecie ettt e eb e e e 1
You have lent money to the COMPANY........c..ccieviieiiiiiieiieteee et 2
You are liable for the company’s debts ..........cccceevieriieiiiiiiiieii et 3
The company will return your original investment to you with interest....................... 4
DNt KNOW ..ttt ettt st et et saee i 98
Prefer MOt 0 SAY ...viiiiiiieiie ettt st e nnaeennes 99

G5)  Ifyou buy a company’s bond...

You own a part 0f the COMPANY ..........cccveriiriiieriieriierie e eee ettt steeseesreeseeseesseens 1
You have lent money to the COMPANY.......c.cccceeviierieriieeieiie et eeeeneee s 2
You are liable for the company’s debts .........cceeveriiiiiiiiiiiieiecee e 3
You can vote on shareholder reSOIUtIONS .........ccvevvierieiieiiii et 4
DON E KIOW ..ttt ettt ettt et b e st e e s b e naes 98
PIefer MOt 10 SAY ..vieiiiieiiieciie ettt ettt e et e et e e stae e e te e etbe e ebeeeaaeesssaeensseessseeans 99

G6)  If a company files for bankruptcy, which of the following securities is most at risk of becoming

virtually worthless?
The company’s preferred STOCK. ........cvvvviiiiriieiierieree et 1
The company’s COMMON STOCK ......eecuviriiriiriieiieriieneeeteeeeete e eeesteeseresereesseeseesseens 2
The comPany’s DONAS ........cccviiiiiiiieiieciecie ettt et eve e sbresereseveesbeeareesreens 3
DON E KIOW ..ttt ettt st b e st be e 98
Prefer N0t 10 SAY ...viviiiiiecie ettt sttt e snaeenees 99

G7)  In general, investments that are riskier tend to provide higher returns over time than investments with
less risk.

UG et e et e e e e e e e et ta b e e e e e e eeeattbabaaaaaeeeantaabaaaeaaeeaanraareees 1
FalS@ .ttt e e et e e e ereeeaees 2
DON E KINOW ...ttt ettt ettt e et eeta e e e veeeeteeeeaseeeareeeeareeans 98
PIEefer MOt 10 SAY ..viiiiiiiiiieciie ettt et e et e e sta e e e be e etbe e sbeeetaeesssaeenbseessneeans 99

G8)  Over the last 20 years in the US, the best average returns have been generated by:

N 10163 TP 1
BOMNAS ...t e e e e e e e e eare e e e 2
O D LSRR 3
MONEY MATKET ACCOUNLS ......cuvievieiieeiieeiiecereeteeteesteesteeeteeeveebeeveebeesteesssessseesseesessseens 4
PreCious METALS ......cuvvviiiiieiieeeiiee ettt et e e e et e et e e e eenareeeeeareeseennns 5
DON T KNOW ..t e e e et e e e et e e e e ear e e e e etreeeeennns 98

PIEefer MOt 10 SAY ..vieiiiieiiieciie ettt ettt et e et e et e e be e etbe e sbeeeaaeesssaesabseessseens 99



#
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G9)

G10)

Gl1)

G12)

G13)
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What has been the approximate average annual return of the S&P 500 stock index over the past 20
years (not adjusted for inflation)?

8 T TSRS 1
ettt ettt ettt e et et e ae et e st ent et e st ent e teeneente st enteseeneensennes 2
B 0 ettt b e et b et e st a et e bt et et et et e 3
a0 (TSRS 4
S 0 ettt ettt et e b e bt e bt e st e eateeteenaeen 5
B 2000 ettt bt et b e e h e et b ettt a e et e bt ent e bt it et e 6
L 0] 4 B0 A0 < T )ROSRSO 98
PIEefer MOt 10 SAY ..vieieiiieiiieciie ettt et e et e e stv e e s beeebbeeebeeesaeesssaesnsseessseenns 99

Which of the following best explains the distinction between nominal returns and real returns?

Nominal returns are pre-tax returns; real returns are after-tax returns............ccocve.e... 1
Nominal returns are what an investment is expected to earn; real returns

are what an investment actually €arns ..........cceecvveevieriieriierienie e 2
Nominal returns are not adjusted for inflation; real returns are adjusted

FOT INTTALION ...t ettt 3
Nominal returns are not adjusted for fees and expenses; real returns are

adjusted for fees and EXPENSES.......ccvuiiviiiiieiieiie ettt ettt eaae v e 4
DNt KNOW <.ttt st et et 98
Prefer N0t 0 SAY ...viiiiiiieiiecie ettt e sttt e nnneennes 99

Which of the following best explains why many municipal bonds pay lower yields than other
government bonds?

Municipal bonds are IOWET TISK.......ccveiviiiiiiiiiiieriesieeee ettt ere v eve e 1
There is a greater demand for municipal bonds..........cccceeevveviieriienieniieniecieeeeeeiens 2
Municipal bonds can be tax-free........ccccvirciiriiiiiierieriece e 3
DN KNOW <.ttt et et et saee e 98
PIEefer NOT 10 SAY ..vieieiiieiiieciie ettt ettt e et e e stv e e be e etbeesbeeeaaeesssaeessseessseenns 99

You invest $500 to buy $1,000 worth of stock on margin. The value of the stock drops by 50%. You
sell it. Approximately how much of your original $500 investment are you left with in the end?

B500 ettt a et b ettt ens 1
82500 ettt ettt sttt e b e ent et e neententeeneensenns 2
0 ettt bttt n et n et b ettt neens 3
DON E KIOW ..ttt ettt ettt st b e st be e 98
PIEefer MOt 10 SAY ..viiiiiieiiieciie ettt ettt et e et e e sta e e e be e eebeesbeeesbeesssaesssseessseenns 99

Which is the best definition of “selling short?”

Selling shares of a stock shortly after buying it..........ccccceevveeviiiiiiiciicceeeeceeeeeeee, 1
Selling shares of a stock before it has reached its peak .........ccccoceevereiviiiniencncnnene. 2
Selling shares 0f @ StOCK at @ 10SS......ccuveriieriiiiieiieieeeceeee e 3
Selling borrowed shares of @ STOCK .......ccveiviiiiiiiiiieieeeecee et 4
DNt KNOW <.ttt ettt st et e e e 98

Prefer N0t 0 SAY ...viiiiiiieiie ettt sttt nnaeennes 99
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G14) How can financial advisers get compensated when selling bonds to an investor?

Select all that apply.
[DO NOT RANDOMIZE; CODES 4, 98, 99 EXCLUSIVE]
M]

By charging @ COMMIUISSION.........eccvieeriieiiieeiieerteeeiteeeteeeteeesereesreeeseseessseeeeseesaseesnens 1
By marking up the price of the bond ...........cccooviiviiiiiiiiiiiiece e 2
By some other means of COMPENSALION ........c.cecvveriierieerieeieeie e eee e 3
They don’t get compensated for selling bonds to INVESLOTS.........ccccvevvervirciinciieieeieens 4
DNt KNOW 1.ttt st et et 98
Prefer N0t 0 SAY ...viiiieiieiie ettt sttt seennnennnes 99

H) [SECTION H: MISCELLANEOUS QUESTIONS]
H1)  There are two questions left, and the survey will be complete.

H2)  Have you ever read customer reviews online (e.g. Yelp, TripAdvisor) before deciding to eat at a
particular restaurant?

D <SPS 1
N O ettt ettt et et e et e e e be e e ta e e bee e baeeatbta e taeetbaeerbteetaeeasraeerbeennreaans 2
DO E KNOW ...ttt ettt e et e e et e e sta e e e beeestbeeesseeessaeessseeensseessseens 98
Prefer N0t 0 SAY ...vvviiiiiecie ettt s bbb e snaennnes 99

H3)  Have you ever purchased a used car?

D <SPS 1
N O ettt ettt et e et e e e be e e tb e e bee e taeearb e e e taeetbaearbte e taeaasraeerbeensreeans 2
DO E KNOW ...ttt ettt et e et e e tae e s be e estbeesasaeesaeessseeensseessseenns 98
Prefer N0t 0 SAY ...viiiiiiiicie ettt ettt st sttt e nnaeennes 99

999)  [POINT OF COMPLETE]



