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2012 Report of Statistics Required by the 
Bankruptcy Abuse Prevention and Consumer Protection Act of 2005

Introduction
Under 28 U.S.C. § 159(b), enacted as part of 

the Bankruptcy Abuse Prevention and Consumer 
Protection Act of 2005 (BAPCPA), the Director 
of the Administrative Office of the United States 
Courts (AO) is required to submit an annual 
report to Congress on certain bankruptcy statis-
tics detailed in 28 U.S.C. § 159(c). Section 159(a) 
provides that clerks of the bankruptcy courts “shall 
collect statistics regarding debtors who are indi-
viduals with primarily consumer debts seeking 
relief under chapters 7, 11, and 13 of title 11.” 
The Director of the AO is required to compile this 
information, analyze it, and make it accessible to 
the public as well as Congress. This report is pre-
pared to fulfill the statutory requirement. Tables in 
the report display data nationally, by circuit, and 
by district.

Summary of Findings
During calendar year 2012, 1.1 million bank-

ruptcy petitions were filed by individuals with 
predominantly consumer debt. The number of 
filings fell 14 percent from 2011 to 2012. Approxi-
mately 69 percent of the petitions, down from 70 
percent in 2011, were filed under chapter 7, in 
which a debtor’s assets are liquidated and the non-
exempt proceeds distributed to creditors. About 
31 percent, up from 30 percent in 2011, were filed 
under chapter 13, in which individuals who have 
regular income and debts below a statutory thresh-

old make installment payments to creditors under 
court-confirmed plans. One-tenth of one percent of 
petitions filed by individuals with predominantly 
consumer debt were filed under chapter 11, which 
allows businesses and individuals to continue 
operating while they formulate plans to reorganize 
and repay their creditors.1

Approximately 1.2 million consumer cases 
were closed during calendar year 2012. Approxi-
mately 76 percent of the closed consumer cases 
included in the data analyzed for this report were 
closed under chapter 7, about 24 percent under 
chapter 13, and fewer than 1 percent under 
chapter 11. 

Consumer debtors seeking bankruptcy pro-
tection under chapters 7, 11, or 13 during 2012 
reported holding total assets in the aggregate 
amount of $140 billion and total liabilities in the 
aggregate amount of $218 billion. The total assets 
reported by consumer debtors fell 18 percent 
over the comparable 2011 numbers (excluding 
one debtor who reported $50 billion in assets in 
2011), and the total liabilities for the same set of 
cases fell 22 percent over the comparable data for 
2011. (When considering the magnitude of these 
decreases, one should keep in mind that consumer 
filings in 2011 fell 14 percent over the previous 
year.) 

The median average monthly income reported 
by all debtors was $2,743 (1 percent lower than in 
2011), and the median average reported monthly 
expenses were $2,769 (2 percent lower than in 

1 Consumer cases filed under chapter 11 are relatively infrequent (about 14 percent of chapter 11 cases filed in 
calendar year 2012 were consumer cases) and are generally believed to result when debtors exceed the debt restric-
tions of 11 U.S.C. § 109(e), which restricts chapter 13 to debtors with less than $360,475 in noncontingent, liqui-
dated, unsecured debts and less than $1,081,400 of noncontingent, liquidated, secured debts.
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2011).2 From filing to disposition, chapter 7 con-
sumer cases closed in 2012 had a mean time inter-
val of 205 days and a median time interval of 115 
days. A total of 238,926 reaffirmation agreements 
were reported as filed in 171,248 chapter 7 con-
sumer cases terminated during 2012. In 30 percent 
of the chapter 13 cases filed during 2012, debtors 
reported that they had filed for bankruptcy pro-
tection during the previous eight years, 2 percent 
more than in 2011.

Tables
In accordance with BAPCPA, the bankruptcy 

statistics in this report are itemized by chapter of 
the Bankruptcy Code and report only data in cases 
filed by individual debtors with predominantly 
consumer debts (“consumer cases”). In chapter 7 
cases, debtors’ assets are liquidated, and the nonex-

empt proceeds are distributed to creditors. Under 
chapter 11, debtors are allowed to continue operat-
ing while they formulate plans to reorganize and 
repay their creditors. Businesses are more likely 
than consumers to file under chapter 11, although 
some consumers whose debts exceed the statutory 
thresholds for chapter 13 file under chapter 11. 
Under chapter 13, individuals with regular income 
and debts below a statutory threshold make install-
ment payments to creditors under court-confirmed 
plans. The tables noted in the list below have been 
created for this report as specified in 28 U.S.C. § 
159(c).

The naming convention used for the tables in 
this report provides that the alphabetic character 
immediately following the table number indicates 
the chapter(s) of the Bankruptcy Code associated 
with the cases included in the table. “A” indicates 
cases under chapter 7 only; “B” indicates cases 

BAPCPA Report Tables

Code Description
BAPCPA 

Table

28 U.S.C. § 159(c)(3)(A) and 28 
U.S.C. § 159(c)(3)(C) Assets and Liabilities Reported by Debtors 1

28 U.S.C. § 159(c)(3)(B) Income and Expenses Reported by Debtors 2

28 U.S.C. § 159(c)(3)(D) Time Interval From Filing to Closing 3

28 U.S.C. § 159(c)(3)(E) Reaffirmation Agreements 4

28 U.S.C. § 159(c)(3)(F)(i) Property Valuation Orders 5

28 U.S.C. § 159(c)(3)(F)(ii) Chapter 13 Cases Closed by Dismissal or Plan Completion 6

28 U.S.C. § 159(c)(3)(F)(iii) Prior/No Prior Filings Reported by Debtors 7

28 U.S.C. § 159(c)(3)(G) Creditor Misconduct and Punitive Damages 8

28 U.S.C. § 159(c)(3)(H) Rule 9011 Sanctions Imposed Against Debtors’ Attorneys 9

2 Debtors calculate their average monthly incomes and average monthly expenses and report them to the courts 
on line 16 of Schedule I (income) and line 18 of Schedule J (expenses). The AO then calculates the median of the 
average monthly incomes reported by debtors for all districts and circuits.
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of filing. Those inaccuracies, if significant enough, 
may affect district, circuit, and national totals for 
the relevant fields in the tables in this report. In 
2012, for example, one debtor who filed a bank-
ruptcy petition twice in the Central District of Cali-
fornia (CA-C) claimed $500 billion in assets each 
time. Since the total assets reported by all debtors 
apart from this one debtor totaled $140 billion, 
putting the data for this one debtor in the tables 
would likely lead to erroneous conclusions about 
the nature of bankruptcy in the United States. In 
previous reports, the data provided by all debtors 
were used to build the tables. In this report, data 
from nine cases in which consumer debtors report-
ed either assets or liabilities exceeding $5 billion 
were excluded from the tables on assets and liabili-
ties.4

Data on Cases Filed and Closed

Another limitation relates to the tables on 
closed cases. Under 28 U.S.C. § 159(a), clerks of 
court must collect statistics on debtors who meet 
certain criteria. Because judiciary data systems in 
place when BAPCPA was signed into law were not 
capable of collecting and reporting those data, the 
Judiciary built a new system to collect the data 
required under 28 U.S.C. § 159, which was put in 
place on October 17, 2006.

The tables in this report reflect cases filed or 
closed during calendar year 2012. All cases filed 
in 2012 are addressed in the report. However, the 
statute’s requirement to report on specified char-
acteristics of specific types of debtors for which 
data have been collected since October 17, 2006, 
reduces the number of reported cases to those 
commenced after October 17, 2006, and closed 
during 2012. As a result, tables based on cases 

3 “C” is reserved for cases filed under chapter 12, which does not apply to consumer cases. 
4 These nine cases include one chapter 7 case filed in the District of New Jersey, one chapter 13 case filed in 

the Eastern District of Michigan (MI-E), one chapter 13 case filed in the Western District of Missouri, one chapter 7 
case filed in the Eastern District of California, one chapter 7 case and three chapter 13 cases filed in CA-C, and one 
chapter 7 case filed in the Northern District of Georgia (GA-N). The assets reported in these nine cases total $1.5 
trillion, and the liabilities total $179 billion.

under chapter 11 only; “D” indicates cases under 
chapter 13 only; and “X” indicates cases under 
chapters 7, 11, and 13 combined. For example, 
Table 1D reports assets and liabilities for cases filed 
under chapter 13.3

Methodology and Data Limitations

Debtor-Provided Data
The U.S. bankruptcy courts send data to the 

AO when a case is filed, when certain motions 
are filed in the case, and when the case is termi-
nated. The data are then compiled annually for 
the purpose of this report. Many BAPCPA tables, 
particularly those reporting data on debtors’ assets, 
liabilities, income, and expenses, rely on data pro-
vided by debtors when they submit required forms, 
schedules, motions, agreements, and other filings 
to the court. Most of these data, as specified in  
28 U.S.C. § 159(c), are provided exclusively by the 
debtors and are not validated either by the courts 
or the AO.

With respect to data collected from forms 
and schedules submitted at filing, debtors may 
fail to provide some or all of the data required for 
the BAPCPA tables. Therefore, analyses involving 
two or more columns in any table may overstate 
or understate differences. When all required data 
from a debtor are missing, either because of omis-
sion or delayed submission, analyses involving the 
data and the number of cases become unreliable. 
Therefore, caution should be used when analyzing 
columns of data or comparing any column of data 
to the number of cases filed.

Reliance on debtor-provided data may intro-
duce other sources of error. One likely source of 
error arises when a debtor inaccurately reports 
assets, liabilities, income, or expenses at the time 
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closed during the reporting period reflect a subset 
of all cases closed during the period. This limita-
tion primarily affects cases closed under chapter 
13, because cases filed under chapter 7 typically 
close within a year. Specifically, in 303,777 cases 
closed under chapter 13 in 2012, the debtors were 
individuals with primarily consumer debts. Of 
those cases, 289,125 (95 percent), were filed on 
or after October 17, 2006. As a result, the data in 
Tables 3, 5, 6, 8D, and 9D should be interpreted 
with some caution, as they include a dispropor-
tionate number of cases closed without plan com-
pletion compared to all chapter 13 cases closed 
in 2012. A typical chapter 13 case that results 
in a standard discharge usually exceeds three 
years in duration—and often takes as long as five 
years—and could include an order on valuation of 
property. On the other hand, a typical chapter 13 
case that terminates in a dismissal may last a few 
months or less and have no such orders. 

An additional limitation relates to the first 
column of data in each table, which presents total 
cases. Some tables include reopened and trans-
ferred cases in the totals, but others omit these 
cases. Reopened and transferred cases are excluded 
when the data would be duplicative. For example, 
totals for assets and liabilities at the original filing 
of a case are the same for each reopening of that 
case. Counting the cases twice (once at filing and 
once at reopening) would distort the data on 
reported assets, liabilities, income, and expenses. 
In all other instances in which they would not 
affect the results, these cases are included.

Transaction Data
Transaction data refers to case-related events 

such as reaffirmation agreements, valuation orders, 
creditor misconduct, and attorney sanctions that 
occur during bankruptcy proceedings (see Tables 
4, 5, 8, and 9). Such data are typically captured in 
the courts’ docketing activity.

In many instances, BAPCPA requires a report 
of the total number of cases in which a specific 
type of transaction has occurred. This affects the 

way that transaction data are reported. A case may 
have more than one occurrence of a particular type 
of transaction. For this reason, the case must be 
concluded before the AO can report whether the 
case meets the requirement to be counted and to 
ensure that no case is counted more than once. 
Thus, tables based on transaction data are based 
only on data from cases closed during the report-
ing period. These tables are subject to the same 
limitations noted in the section on cases filed and 
closed. Case activity that occurred prior to October 
17, 2006, in a case that closed during the report-
ing period would not have been captured, causing 
transaction data to be underreported.

In addition, because a case may have more 
than one occurrence of a specific type of transac-
tion, but the characteristics of each transaction 
may be different, the case must be counted in each 
column of a table whenever any occurrence meets 
the criteria for data in that column. For example, a 
debtor may enter into more than one reaffirmation 
agreement. A case is counted in each column of 
the table whenever the case has one or more reaf-
firmation agreements meeting the criteria for such 
column. If a debtor enters into three reaffirmation 
agreements, two of which include certification 
from the debtor’s attorney and one of which does 
not, the case is counted in the column representing 
“number of cases with agreements filed pro se” as 
well as the column representing the “total number 
of cases with agreements filed.” Furthermore, if 
only one reaffirmation agreement in the example 
above is approved and two are denied by the court, 
the case is also counted in the column representing 
the “number of cases with agreements approved.”

Because transaction data are captured from 
docket activity, the collection of accurate transac-
tion data relies on debtors, their attorneys, and 
other case parties who file motions, agreements 
and other documents with the courts to iden-
tify them appropriately. If a filer fails to note the 
correct court event at docketing, the data may not 
be reported accurately or at all. If the filer submits 
multiple matters under a single court event, the 
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activities may be undercounted or not counted at 
all.

Assets and Liabilities Reported by 
Debtors

Tables 1A, 1B, 1D, and 1X set forth the assets 
and liabilities reported by debtors in total and 
by category of assets and liabilities, as well as the 
total net scheduled debt reported by the debtors 
on Official Bankruptcy Form 6—Summary (B6—
Summary of Schedules). All tables that report 
assets and liabilities (1A, 1B, 1D, and 1X) present 
data on cases filed during the reporting period 
by individual debtors with primarily consumer 
debt. The data for these tables are provided exclu-
sively by the debtors and cannot be validated by 
the courts. These data typically are provided by 
a debtor at the time of filing or within 14 days 
thereafter as required by the federal rules. They are 
not typically updated as the case proceeds. Only 
data provided during the initial filing of each case 
are included in Tables 1A, 1B, 1D, and 1X. Data 
for reopened and transferred cases are excluded to 
prevent duplicate reporting.

 “Net scheduled debt” is defined in BAPCPA 
as the difference between the total amount of debt 
and obligations of a debtor reported on the sched-
ules and the amount of such debt reported in cat-
egories that are predominantly non-dischargeable. 
Debt that is predominantly non-dischargeable may 
include, but is not limited to, domestic support 
obligations, taxes, student loans, and pension obli-
gations. Thus, net scheduled debt approximates 
the amount of debt reported by the debtor at the 
time of filing that may be eligible for discharge 
(without regard to security interests) during the 
case and is referred to in 28 U.S.C. § 159(c)(3)
(C) as the “aggregate amount of debt discharged in 
cases filed during the reporting period.”

“Net scheduled debt,” however, overstates the 
amount of debt actually discharged by the amount 
of secured debt (e.g., mortgages on real property 
and many car loans) that remains after the dis-
charge. A discharge in bankruptcy releases the 

debtor from personal liability for certain specified 
types of debts. Although a debtor is not personally 
liable for discharged debts, a valid lien that has not 
been avoided in the bankruptcy case will remain 
in effect after the bankruptcy case has been closed. 
Therefore, unless the debtor continues repay-
ing the discharged debt, a secured creditor may 
enforce the lien to recover the property that secures 
payment of the debt. The statute does not provide 
for linkage of either real or personal property valu-
ations with any claims by creditors secured by such 
property in determination of “dischargeable” debt.

Table 1X shows that individual debtors with 
primarily consumer debt seeking bankruptcy 
protection under chapters 7, 11, or 13 during 
2012 reported holding total assets in the aggregate 
amount of $140 billion. Seventy-two percent of 
these assets were categorized as real property, and 
28 percent as personal property. Filers in CA-C 
reported the largest amount of total assets for any 
district ($16.8 billion), followed by the North-
ern District of Texas (TX-N) ($8.0 billion) and 
the Northern District of California (CA-N) ($6.0 
billion). Apart from districts with fewer than 200 
filings each (Northern Mariana Islands, U.S. Virgin 
Islands, and Guam), debtors in TX-N reported the 
most assets per completed schedule at $521,000 
in assets on average. Filers in the Middle District 
of Alabama reported the fewest assets, with the 
average filer reporting $60,000 in assets.

Debtors reported total liabilities in the aggre-
gate amount of $218 billion, with 61 percent of 
liabilities categorized as secured claims, 2 percent 
as unsecured priority claims, and 37 percent as 
unsecured non-priority claims. Overall, debtors 
categorized 95 percent of debts and obligations 
as dischargeable debt. The highest total was for 
debtors in CA-C, who reported $28.1 billion in 
liabilities, followed by debtors in the Middle Dis-
trict of Florida (FL-M) with $10.6 billion in liabili-
ties. Excluding districts with fewer than 200 filings 
each, debtors in CA-N reported the most liabilities 
per completed schedule at $411,000 in liabilities 
on average. Filers in the Western District of Ten-
nessee (TN-W) had the fewest liabilities per filing, 
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averaging $78,000 in liabilities per case with com-
pleted schedules.

Income and Expenses Reported by 
Debtors

Tables 2A, 2B, 2D, and 2X present data on the 
income and expenses of debtors as reported by 
the debtors themselves on the Official Bankruptcy 
Form 6—Summary (B6—Summary of Schedules). 
Current monthly income data reflect income from 
all sources. Average monthly income data reflect 
total income for the last full six months prior to 
the bankruptcy filing, divided by six. The data for 
these tables are provided exclusively by the debtors 
and are not validated by the courts. A debtor typi-
cally provides these data at the time of filing or 
within 14 days of filing as required by the Federal 
Rules of Bankruptcy Procedure (Fed. R. Bankr. P. 
1007). Only data provided during the initial filing 
of each case are counted in Tables 1A-1X. Data for 
reopened and transferred cases are excluded to 
prevent duplicate reporting. Median values are cal-
culated only when 10 or more cases are reported.5

 As reflected in Table 2X, 1,146,548 consumer 
cases were filed in 2012 under chapters 7, 11, 
and 13 across the nation, and 1,063,625 debtors 
completed the forms needed to include their data 
in these tables.6 The median current monthly 
income 7 of debtors who completed the relevant 
forms was $2,979, 1 percent less than the $3,016 

median current monthly income reported in 
2011. The median average monthly income 8 was 
$2,743, a 1 percent decrease from 2011, and the 
median average expenses 9 were $2,769, 2 percent 
less than in 2011. CA-N had the highest median 
current monthly income with $4,026, and the 
District of Puerto Rico (PR) had the lowest median 
current monthly income with $1,733. Filers in the 
same two districts also had the highest and lowest 
median average monthly incomes (CA-N with 
$3,673 and PR with $1,875, respectively). Filers 
in the U.S. Virgin Islands had the highest median 
average expenses with $4,715, and filers in TN-W 
had the lowest with $1,655.

Time Interval from Filing to Closing
In accordance with 28 U.S.C. § 159(c)(3)(D), 

Table 3 reports the mean time interval between 
filing and closing for consumer cases filed on or 
after October 17, 2006 under chapters 7, 11, and 
13 and closed during 2012. The median time 
interval also has been included to provide perspec-
tive on the mean value by reducing the effect of 
data outliers, although median values are calcu-
lated only when 10 or more cases are reported. 
Reopened cases are excluded from this table 
because most reopened cases are filed and closed 
relatively quickly to settle administrative matters 
and do not proceed in the same way as original fil-
ings.10 For transferred cases, the mean and median 
time intervals are calculated from the date the case 

5 It is not meaningful to calculate medians when the number of cases is small. For this reason, the AO does not 
calculate medians for fewer than 10 cases at any aggregate level (e.g., district, circuit).

6 The number of cases with completed schedules differs between the Table 1 series and the Table 2 series 
because those tables draw data from different parts of the summary of schedules. If a debtor completed all necessary 
fields for inclusion in the Table 1 series, but not the Table 2 series, then that case and its data were included in the 
appropriate tables in the Table 1 series but not in the Table 2 series, and vice versa.

7 Current monthly income is provided on line 12 of Form 22A by chapter 7 debtors, on line 11 of Form 22B by 
chapter 11 debtors, and line 11 of Form 22C by chapter 13 debtors.

8 See note 2.
9 See note 2.
10 Tables 4, 5, 6, 8A-8X, and 9A-9X include reopened cases, whereas Table 3 does not include reopened cases. 

Accordingly, the total for cases closed in Table 3 may differ from the total in other tables.
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is received at the new location to the closing of the 
case at that location.

During the 12-month period ending Decem-
ber 31, 2012, a total of 1,175,731 consumer cases 
opened on or after October 17, 2006, were termi-
nated under chapters 7, 11, and 13, with a mean 
time interval from filing to disposition of 370 days 
and a median time interval of 125 days. The mean 
is 37 percent higher than that for 2011, and the 
median is 2 days greater than in 2011. The growth 
in the mean disposition time is likely due in part 
to having a different universe of cases eligible for 
inclusion in the data calculations, a factor that 
becomes particularly evident in the time intervals 
elapsed for chapter 11 cases and chapter 13 cases, 
which typically take longer than chapter 7 cases to 
close, particularly if plans are completed.

Of the 891,974 chapter 7 consumer cases 
filed on or after October 17, 2006, and closed in 
2012, the mean time interval from filing to disposi-
tion was 205 days, and the median time interval 
was 115 days. By comparison, the mean time 
interval in 2011 was 188 days and the median 
was 117 days. The District of Wyoming had the 
highest median of any district at 416 days, and the 
Western District of Virginia (VA-W) and Southern 
District of California had the lowest median at 98 
days.

A total of 1,395 chapter 11 consumer cases 
filed on or after October 17, 2006, were closed in 
76 districts during 2012. The mean time interval 
from filing to disposition was 552 days (up from 
434 days in 2011), and the median time interval 
was 497 days (up from 401 days in 2011). Only 
28 districts had 10 or more chapter 11 cases closed 
in 2012. Of those 28 districts, the District of Colo-
rado (CO) had the highest median at 777 days, 
and the Northern District of Illinois (IL-N) had the 
lowest median at 197 days.

A total of 282,362 chapter 13 consumer cases 
filed on or after October 17, 2006, were terminat-

ed during 2012. The mean time interval from filing 
to disposition was 890 days (up from 636 days in 
2011), and the median time interval was 778 days 
(up from 474 days in 2011). The Western District 
of New York had the highest median at 1,490 days, 
and CA-C had the lowest median at 104 days. 
However, the median and mean do not accurately 
convey the time required for a typical chapter 13 
case because the majority of the chapter 13 cases 
closed were dismissed, not closed due to plan 
completion.11

Reaffirmation Agreements
A debtor may enter into a reaffirmation agree-

ment with a creditor to continue paying a dis-
chargeable debt following bankruptcy. This may 
occur when, for example, a debtor wants to keep 
an automobile and continue making payments on 
it. If an attorney represents the debtor during the 
bankruptcy, the debtor’s attorney may or may not 
represent the debtor during negotiation of a reaf-
firmation agreement. For purposes of this report, a 
reaffirmation agreement is considered “pro se” if it 
was submitted without the certification of an attor-
ney contained in Part IV of Form 240A, regardless 
of whether the debtor was otherwise represented in 
the case by an attorney.

Table 4 reports only on reaffirmation agree-
ments filed in cases under chapter 7. Although 
reaffirmation agreements are technically possible 
under other chapters of the Bankruptcy Code, they 
are found almost exclusively in chapter 7 cases. 
This is largely the direct result of provisions in the 
code under chapters 11, 12, and 13 that permit 
modification and restructuring of secured claims. 
Modification of a secured creditor’s rights is not 
possible under chapter 7 without consent of the 
creditor; hence, a debtor who wishes to retain col-
lateral securing a claim needs to negotiate a reaf-
firmation agreement acceptable to the creditor. 

11 See Table 6.
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However, under chapters 11, 12, and 13, subject 
to certain restrictions, the terms of a secured claim 
may be altered, and the debtor will retain use of 
the collateral, obviating the need for a reaffirmation 
agreement.

Varying local practices govern the procedures 
for approving and denying reaffirmation agree-
ments filed with the courts. In many districts, 
the court does not issue orders with respect to 
reaffirmation agreements filed with certification 
by debtors’ attorneys. In these instances, the reaf-
firmation agreement between the debtor and 
creditor is implicitly accepted without further 
court action and may or may not be recorded or 
otherwise noted in court documentation of the 
case. Reaffirmation agreements filed without the 
certification of an attorney may or may not receive 
a ruling by order of the judge. However, in many 
cases the judge will hold a hearing regarding the 
reaffirmation agreement. In some districts, every 
reaffirmation agreement must be submitted with 
a motion and draft order as well as an affidavit of 
concurrence by the debtor’s attorney (if any) and 
is subject to a hearing before the judge. Often, 
multiple reaffirmation agreements may be submit-
ted together under a single motion, some with and 
others without attorney concurrence, and the order 
may lack specificity as to the decision of the court 
on individual reaffirmation agreements. For these 
reasons, the data reported for approved reaffirma-
tion agreements may not be representative of the 
total number of reaffirmation agreements executed 
by the parties. Furthermore, the difference between 
the number of reaffirmation agreements filed and 
the number of reaffirmation agreements approved 
does not represent the number of reaffirmation 
agreements denied.

As Table 4 illustrates, a total of 171,248 reaf-
firmation agreements were reported as filed in 
918,069 chapter 7 consumer cases terminated 
during the 12-month period ending December 
31, 2012.12 CA-C had the highest total number 
of cases in which reaffirmation agreements were 
filed (12,183), followed by IL-N (9,059) and MI-E 
(8,131). Nationwide, 19 percent of chapter 7 cases 
closed had at least one reaffirmation agreement 
filed; the Northern District of Florida (FL-N), 
Northern District of Mississippi (MS-N), and the 
Central District of Illinois reported the highest per-
centage of cases closed that had at least one reaffir-
mation agreement filed (39 percent). In 11 percent 
of cases with reaffirmation agreements filed, one 
or more agreements was submitted without attor-
ney certification (pro se). CA-C had the highest 
number of cases in which at least one pro se reaf-
firmation agreement was filed (2,792 cases). VA-W 
(25% of cases) and Kansas (22%) had the highest 
percentage of chapter 7 cases closed in which one 
or more pro se reaffirmation agreements were filed.

One percent of cases in which a reaffirmation 
agreement was filed had at least one reaffirma-
tion agreement approved by order of the court. 
However, as described above, this does not indi-
cate that reaffirmation agreements were denied in 
99 percent of the cases. In 2012, the District of 
Montana (MT) reported the highest percentage of 
cases in which at least one reaffirmation agreement 
had been approved (88 percent), followed by CO 
(35 percent) and MS-N (29 percent). These three 
districts accounted for 61 percent of the cases in 
which at least one reaffirmation agreement was 
approved.

12 Because a debtor may enter into more than one reaffirmation agreement, a case is counted in any column 
of the table for which the case has one or more reaffirmation agreements meeting the criteria for that column. For 
example, if a debtor enters into three reaffirmation agreements, two of which are endorsed by the debtor’s attorney 
and one of which is not endorsed by the debtor’s attorney, the case is counted in the column for “number of cases 
with agreements filed pro se.” If only one of the three reaffirmation agreements in the example above is approved by 
the court, the case is counted in the column for “number of cases with agreements approved.”
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Property Valuation Orders
In some cases, motions are made to the court 

to determine the value of property securing an 
allowed claim under 11 U.S.C. §§ 506 and 1325 
and Fed. R. Bankr. P. 3012. Table 5 shows the 
number of cases closed in 2012 in which final 
orders were entered determining the value of 
property securing a claim in an amount less than 
the amount of the claim, as well as the number of 
final orders entered determining the value of prop-
erty securing a claim. Additional columns of data 
were added to provide further perspective on the 
required data. 

A total of 289,125 chapter 13 consumer cases 
were terminated in 2012. Final orders determining 
the value of property securing a claim were entered 
in 5,869 of the cases. In 2,930 cases, the value of 
property was reported in one or more final orders; 
in 1,548 (53 percent) of those cases, at least one 
final order valued the property at less than the full 
amount of the claim.

A case may have more than one final order 
determining the value of property securing a claim. 
In total, 7,299 final orders were entered in the 
5,869 cases. Determinations of the value of prop-
erty were reported in 3,887 final orders, of which 
1,894 (49 percent) were valued below the amount 
of the claim. The District of South Carolina (SC) 
reported that 1,276 final orders had been entered 
determining the value of property securing a 
claim, the highest total of any district. Eighty-two 
percent of the final orders determining the value 
of property securing a claim (3,156 final orders) 
were entered in three districts (SC, FL-M, and the 
Southern District of Florida); 52 districts reported 
no final orders determining the value of property 
securing a claim.

Chapter 13 Cases Closed by Dismissal 
or Plan Completion

Table 6 shows the number of cases in which 
plans were completed in chapter 13 consumer 
cases, separately itemized by the number of modi-

fications made to the plans. Table 6 also reports the 
number of chapter 13 consumer cases dismissed, 
the number dismissed for failure to make pay-
ments under the plan, and the number refiled after 
dismissal. For purposes of this table, a chapter 
13 consumer case is counted as “refiled after dis-
missal” if the case was filed during the reporting 
period by one or more debtors who were party to 
a separate chapter 13 consumer case that was dis-
missed no more than 180 days prior to the filing 
date of the current case. Cases that are reopened 
are not included in the total for cases refiled after 
dismissal.

A total of 289,125 chapter 13 consumer cases 
filed on or after October 17, 2006, were closed by 
dismissal or plan completion during the 12-month 
period ending December 31, 2012. Table 6 illus-
trates that 182,226 of these cases were dismissed; 
in 106,543 cases (37 percent of the cases closed), 
the debtors were discharged after completing 
repayment plans, up from 22 percent in 2011 
and 14 percent in 2010. Among districts with at 
least 10 closed cases, the District of Vermont (VT) 
had the highest percentage of cases (77 percent) 
closed by plan completion, followed by the district 
of North Dakota (74 percent). Of the 106,543 
chapter 13 consumer cases in which debtors com-
pleted repayment plans, 20,712 (24 percent) had 
plans that were modified at least once prior to plan 
completion.

The increase in percentage of cases closed 
resulting in discharge of the debtor likely reflects, 
at least in part, the nature of the cases included in 
the data for each year. Because chapter 13 plans 
typically take three to five years to complete, and 
because this report only includes cases filed after 
October 17, 2006, any report using data that 
includes any case closed before October 17, 2011, 
will disproportionately include dismissals relative 
to discharges. The reporting period covered by this 
report is the first one that is a full five years after 
October 17, 2006. The degree to which the data 
are biased in favor of dismissal has diminished 
each year; variation in the discharge rate in future 
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reports will depend less on the cases included in 
the report and therefore make year-to-year com-
parisons more meaningful.

 Nationwide, failure to make plan payments 
was cited in 50 percent of cases as the reason for 
dismissal, up from 48 percent in 2011. Eighty-nine 
percent of all cases dismissed in the Eastern Dis-
trict of North Carolina were dismissed for failure 
to make payments, the highest percentage of any 
district. The District of Connecticut had the lowest 
percentage of its dismissals made for failure to 
make payments (2 percent), followed by the Dis-
trict of Rhode Island (7 percent). Table 6 shows 
that 18,892 cases were refiled after dismissal.

Prior Filings Reported by Debtors
Table 7 reports the number of cases in which 

individual debtors with primarily consumer debts 
filed for protection under chapter 13 during the 
reporting period and stated on the voluntary bank-
ruptcy petition (Official Form 1) that they previ-
ously had filed a case under any chapter of the 
bankruptcy code during the preceding eight years 
(“prior filings”). For this table, data are captured at 
the time of filing, and only data on the initial filing 
of each case are counted. Data on reopened cases 
are excluded to prevent duplicate reporting. The 
data for Table 7 are provided exclusively by the 
debtors and are subject to the limitations described 
in the section above on debtor-provided data.

In 30 percent (105,402) of the 356,000 cases 
in which debtors sought protection under chapter 
13 in 2012, the debtors stated that they had filed 
a bankruptcy petition during the previous 8 years. 
In the remaining 250,598 cases, debtors stated that 
they had not filed for bankruptcy during the previ-
ous 8 years. Debtors filing in TN-W recorded the 
highest percentage of cases with prior filings at 52 
percent, followed by the Eastern District of Arkan-
sas with 44 percent and GA-N with 42 percent. 
The districts with the lowest percentage of cases 
in which debtors indicated prior filings (among 
districts with more than 10 consumer filings under 

chapter 13) were the Districts of Guam (with prior 
filings reported in 7 percent of cases) and VT and 
MT (12 percent each).

Creditor Misconduct and Punitive 
Damages

Title 28 U.S.C. § 159 (c)(3)(G) requires the 
Director of the AO to report on “the number of 
cases in which creditors were fined for misconduct 
and any amount of punitive damages awarded by 
the court for creditor misconduct.” Creditor mis-
conduct, however, is not a specific cause of action 
under Title 11. At least five violations of the Bank-
ruptcy Code could be considered creditor miscon-
duct:

 U.S.C. § 303(i)(2)),

 U.S.C. § 362(k)(1)),

 ing to collect a discharged debt (11 U.S.C.  
 § 524(a)(2) and (3)), and

 determination of dischargeability of   
 consumer debt that is subsequently dis-  
 charged (11 U.S.C. § 523(d)).

At least six other activities related to litigation 
procedures could also be considered creditor mis-
conduct under certain circumstances:

sanctionable filings under Fed. R. Bankr. P.  
 9011,

improper activity related to pretrial confer- 
 ence and order (Fed. R. Bankr. P. 7016),

sanctionable discovery requests, responses,  
 or objections (Fed. R. Bankr. P. 7026),

failure to make or cooperate in discovery  
 (Fed. R. Bankr. P. 7037), 

failure to prosecute or to comply with   
 court orders and rules (Fed. R. Bankr. P.   
 7041), and

unreasonably or vexatiously multiplying  
 proceedings (28 U.S.C. § 1927).
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What may be reported as creditor misconduct 
in one district may not be reported in another. In 
addition, because a creditor may be reprimanded 
or penalized for misconduct in many ways, many 
of which may not be explicitly recorded on a 
court’s docket as a sanction, this table does not 
provide a comprehensive picture of sanctions 
imposed against creditors in bankruptcy courts. 
Moreover, a sanction imposed for creditor miscon-
duct is likely limited to what is sufficient to deter 
repetition of such conduct or comparable conduct 
by others similarly situated. Although sanctions 
may consist of or include directives of a nonmone-
tary nature, an order to pay a penalty into court, or 
an order directing payment to the movant of some 
or all of the reasonable attorneys’ fees and other 
expenses incurred as a direct result of the viola-
tion, the Bankruptcy Code and Bankruptcy Rules 
do not permit the award of punitive damages for 
every violation classifiable as creditor misconduct. 
However, only punitive damages are reflected in 
the Table 8 series.

Table 8X shows that creditors were fined for 
misconduct in 141 consumer cases closed during 
2012 and that orders to pay punitive damages 
totaling $56,000 were issued in 11 of those cases. 

Rule 9011 Sanctions Imposed Against 
Debtors’ Attorneys

Fed. R. Bankr. P. 9011 provides that attorneys 
may be sanctioned for improper or frivolous rep-
resentations to the court submitted in any petition, 
pleading, written motion, or other paper. The rule 
states that “a sanction imposed for violation of this 
rule shall be limited to what is sufficient to deter 
repetition of such conduct or comparable conduct 
by others similarly situated.” Any “sanction may 
consist of, or include, directives of a nonmonetary 
nature, an order to pay a penalty into court, … or 
an order directing payment to the movant of some 
or all of the reasonable attorneys’ fees and other 
expenses incurred as a direct result of the viola-
tion.” The Table 9 series captures only misconduct 

that rises to the level required for sanctions under 
Fed. R. Bankr. P. 9011. Because a debtor’s attorney 
may be reprimanded or penalized for misconduct 
in other ways, this table does not provide a com-
prehensive picture of sanctions imposed against 
debtors’ attorneys in bankruptcy courts.

Table 9X shows that of the 1,208,649 consum-
er cases filed on or after October 17, 2006, and 
terminated during the 12-month period ending 
December 31, 2012, sanctions were imposed 
against debtors’ attorneys in 53 cases, with 
damages totaling $17,000 awarded in 27 cases.
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$=������� ������ ������ ����� ������ ����� ������ ����� ������ ��%
&$��1���� ������ ������ ����� ������ ����� ������ ����� ������ ��&
&$��(���� ������ ������ �������� ���������������� ��������� ����������� ���������� �������������� ��'
&$��&���� ������ ������ ����� ������� ����� ������� ����� ������� ��(
&$��6���� ������ ������ ����� ������ ����� ������ ����� ������ ��)
+,������� ����� ����� ����� ����� ����� ����� ����� ����� ��*
,'������� ����� ����� ����� ������ ����� ������ ����� ������ ��+
07������� ����� ����� ����� ����� ����� ����� ����� ����� ��,
19������� ������ ������ ����� ������ ����� ������ ����� ������ ��-
25������� ������ ������ ����� ������ ����� ������ ����� ������ ��.
:$��(���� ����� ����� ����� ������ ����� ������ ����� ������ ��/
:$��:���� ������ ������ ����� ������ ����� ������ ����� ������ ��0
*8$0����� ��� ��� ����� ��� ����� ��� ����� ��� ��1
10,������ � � � � � � � � ��2

�������7+ ������ ������ ����� ������� ����� ������� ����� ������� ���
&2������� ������ ������ ����� ������ ����� ������ ����� ������ ��$
.6������� ����� ����� ����� ������ ����� ������ ����� ������ ��%
10������� ����� ����� ����� ������ ����� ������ ����� ������ ��&
2.��1���� ����� ����� ����� ����� ����� ����� ����� ����� ��'
2.��(���� ����� ����� ����� ����� ����� ����� ����� ����� ��(
2.��:���� ����� ����� ����� ������ ����� ������ ����� ������ ��)
87������� ������ ����� ����� ������ ����� ������ ����� ������ ��*
:<������� ����� ��� ����� ����� ����� ����� ����� ����� ��+
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�������7+ ������ ������ ����� ������� ����� ������� ����� ������� ���
$/��1���� ����� ����� ����� ������ ����� ������ ����� ������ ��$
$/��0���� ����� ����� ����� ����� ����� ����� ����� ����� ��%
$/��6���� ����� ����� ����� ����� ����� ����� ����� ����� ��&
)/��1���� ����� ����� ����� ����� ����� ����� ����� ����� ��'
)/��0���� ������ ������ ����� ������ ����� ������ ����� ������ ��(
)/��6���� ������ ������ ����� ������ ����� ������ ����� ������ ��)
*$��1���� ������ ������ ����� ������ ����� ������ ����� ������ ��*
*$��0���� ����� ����� ����� ������ ����� ����� ����� ����� ��+
*$��6���� ����� ����� ����� ����� ����� ����� ����� ����� ��,
1RWH��6HFWLRQ�����RI�WKH�8�6��%DQNUXSWF\�&RGH�GHILQHV�FRQVXPHU��QRQEXVLQHVV��GHEW�DV�WKDW�LQFXUUHG�E\�DQ�LQGLYLGXDO�SULPDULO\�IRU�D�SHUVRQDO��IDPLO\��RU�KRXVHKROG�SXUSRVH���,I�WKH�GHEWRU�LV�D�
FRUSRUDWLRQ�RU�SDUWQHUVKLS��RU�LI�GHEW�UHODWHG�WR�RSHUDWLRQ�RI�D�EXVLQHVV�SUHGRPLQDWHV��WKH�QDWXUH�RI�WKH�GHEW�LV�EXVLQHVV�
���$�FDVH�DQG�LWV�GDWD�DUH�LQFOXGHG�RQO\�ZKHQ�DOO�GDWD�RQ�LQFRPH�DQG�H[SHQVHV�DUH�SURYLGHG�E\�WKH�GHEWRU�V��IRU�WKH�FDVH���'DWD�PD\�QRW�EH�LQFOXGHG�LI�WKH�GHEWRU�V��SURYLGHG�
����LQFRPSOHWH�VFKHGXOHV���'DWD�H[FOXGH�UHRSHQLQJV���&DVHV�WUDQVIHUUHG�LQWHUGLVWULFW�DUH�FRXQWHG�RQO\�IRU�WKH�RULJLQDWLQJ�GLVWULFW���
���&XUUHQW�PRQWKO\�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP���$��/LQH�����RU�)RUP���%��/LQH�����RU�)RUP���&��/LQH����
���$YHUDJH�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�,��/LQH����
���$YHUDJH�H[SHQVHV�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�-��/LQH����
���0HGLDQ�YDOXHV�QRW�FRPSXWHG�ZKHQ�IHZHU�WKDQ����FDVHV�ZLWK�FRPSOHWH�VFKHGXOHV�UHSRUWHG�

1RWH��6HFWLRQ�����RI�WKH�8�6��%DQNUXSWF\�&RGH�GH¿QHV�FRQVXPHU��QRQEXVLQHVV��GHEW�DV�WKDW�LQFXUUHG�E\�DQ�LQGLYLGXDO�SULPDULO\�IRU�D�SHUVRQDO��IDPLO\��
RU�KRXVHKROG�SXUSRVH��,I�WKH�GHEWRU�LV�D�FRUSRUDWLRQ�RU�SDUWQHUVKLS��RU�LI�GHEW�UHODWHG�WR�RSHUDWLRQ�RI�D�EXVLQHVV�SUHGRPLQDWHV��WKH�QDWXUH�RI�WKH�GHEW�LV�EXVLQHVV�
1�$�FDVH�DQG�LWV�GDWD�DUH�LQFOXGHG�RQO\�ZKHQ�DOO�GDWD�RQ�LQFRPH�DQG�H[SHQVHV�DUH�SURYLGHG�E\�WKH�GHEWRU�V��IRU�WKH�FDVH��'DWD�PD\�QRW�EH�LQFOXGHG�LI�WKH�GHEWRU�V��
� SURYLGHG�LQFRPSOHWH�VFKHGXOHV��'DWD�H[FOXGH�UHRSHQLQJV��&DVHV�WUDQVIHUUHG�LQWHUGLVWULFW�DUH�FRXQWHG�RQO\�IRU�WKH�RULJLQDWLQJ�GLVWULFW�
2�&XUUHQW�PRQWKO\�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP���$��/LQH�����RU�)RUP���%��/LQH�����RU�)RUP���&��/LQH�����7KLV�\HDU��WKH�EDQNUXSWF\�FRXUW�LQ�WKH�
� (DVWHUQ�'LVWULFW�RI�&DOLIRUQLD�H[SHULHQFHG�WHFKQLFDO�GLI¿FXOWLHV�WKDW�SUHYHQWHG�LW�IURP�UHSRUWLQJ�IXOO�GDWD�IRU�GHEWRUV
�FXUUHQW�PRQWKO\�LQFRPH��7KHUHIRUH��GDWD�IRU�WKH�
� �������FDVHV�LQ�WKDW�GLVWULFW�ZHUH�H[FOXGHG�IURP�FDOFXODWLRQV�RI�PHGLDQ�DQG�WRWDO�FXUUHQW�PRQWKO\�LQFRPH�IRU�ERWK�WKH�QDWLRQ�DQG�WKH�1LQWK�&LUFXLW�
3 �$YHUDJH�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�,��/LQH����
4�$YHUDJH�H[SHQVHV�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�-��/LQH����
5�0HGLDQ�YDOXHV�QRW�FRPSXWHG�ZKHQ�IHZHU�WKDQ����FDVHV�ZLWK�FRPSOHWH�VFKHGXOHV�UHSRUWHG�
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����727$/ ����� ����� ����� ������ ����� ������ ����� ������ ���
'&������� � � � �� � �� � �� ���
������67� �� �� ����� ��� ����� ��� ����� ��� ���
0(������� � � � �� � �� � �� ���
0$������� �� �� ����� ��� ����� ��� ����� ��� ���
1+������� � � � �� � � � � ���
5,������� � � � � � �� � �� ���
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&7������� �� �� ����� ��� ����� ��� ������ ��� ���
1<��1���� � � � � � � � � ���
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1<��:���� � � � � � � � � ���
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'(������� � � � � � � � � ���
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3$��(���� � � � �� � �� � �� ���
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1&��(���� �� �� ����� ��� ����� ��� ����� ��� ���
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6&������� � � � �� � �� � �� ���
9$��(���� �� �� ����� ��� ������ ��� ������ ��� ���
9$��:���� � � � � � � � � ���
:9��1���� � � � � � � � � ���
:9��6���� � � � � � � � � ���
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,/��6���� � � � �� � �� � �� ���
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$5��:���� � � � � � � � � ���
,$��1���� � � � � � � � � ���
,$��6���� � � � � � �� � � ���
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1'������� � � � � � � � � ���
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������7+� ��� ��� ��618 5,985 ����� ����� ������ ����� ���
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&$��(���� �� ��        -      -         -      -              - ������� ��'
&$��&���� ��� ��� ����� ����� ������ ����� ������ ����� ��(
&$��6���� �� �� ����� ��� ������ ��� ������ ��� ��)
+,������� � � � �� � �� � �� ��*
,'������� � � � � � �� � �� ��+
07������� � � � �� � �� � �� ��,
19������� ��� �� ����� ��� ����� ��� ����� ��� ��-
25������� � � � � � � � � ��.
:$��(���� � � � �� � �� � �� ��/
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10������� � � � �� � �� � �� ��&
2.��1���� � � � �� � � � �� ��'
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2.��:���� � � � �� � �� � �� ��)
87������� � � � �� � �� � �� ��*
:<������� � � � � � � � � ��+
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$/��0���� � � � �� � �� � �� ��%
$/��6���� � � � �� � ��� � ��� ��&
)/��1���� � � � �� � ��� � ��� ��'
)/��0���� �� �� ����� ��� ����� ��� ����� ��� ��(
)/��6���� �� �� ����� ��� ����� ��� ����� ��� ��)
*$��1���� �� �� ������ ��� ������ ��� ����� ��� ��*
*$��0���� � � � � � � � � ��+
*$��6���� � � � �� � �� � �� ��,
1RWH��6HFWLRQ�����RI�WKH�8�6��%DQNUXSWF\�&RGH�GHILQHV�FRQVXPHU��QRQEXVLQHVV��GHEW�DV�WKDW�LQFXUUHG�E\�DQ�LQGLYLGXDO�SULPDULO\�IRU�D�SHUVRQDO��IDPLO\��RU�KRXVHKROG�SXUSRVH���,I�WKH�GHEWRU�LV�D�
FRUSRUDWLRQ�RU�SDUWQHUVKLS��RU�LI�GHEW�UHODWHG�WR�RSHUDWLRQ�RI�D�EXVLQHVV�SUHGRPLQDWHV��WKH�QDWXUH�RI�WKH�GHEW�LV�EXVLQHVV�
���$�FDVH�DQG�LWV�GDWD�DUH�LQFOXGHG�RQO\�ZKHQ�DOO�GDWD�RQ�LQFRPH�DQG�H[SHQVHV�DUH�SURYLGHG�E\�WKH�GHEWRU�V��IRU�WKH�FDVH���'DWD�PD\�QRW�EH�LQFOXGHG�LI�WKH�GHEWRU�V��SURYLGHG�
����LQFRPSOHWH�VFKHGXOHV���'DWD�H[FOXGH�UHRSHQLQJV���&DVHV�WUDQVIHUUHG�LQWHUGLVWULFW�DUH�FRXQWHG�RQO\�IRU�WKH�RULJLQDWLQJ�GLVWULFW���
���&XUUHQW�PRQWKO\�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP���$��/LQH�����RU�)RUP���%��/LQH�����RU�)RUP���&��/LQH����
���$YHUDJH�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�,��/LQH����
���$YHUDJH�H[SHQVHV�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�-��/LQH����
���0HGLDQ�YDOXHV�QRW�FRPSXWHG�ZKHQ�IHZHU�WKDQ����FDVHV�ZLWK�FRPSOHWH�VFKHGXOHV�UHSRUWHG�

1RWH��6HFWLRQ�����RI�WKH�8�6��%DQNUXSWF\�&RGH�GH¿QHV�FRQVXPHU��QRQEXVLQHVV��GHEW�DV�WKDW�LQFXUUHG�E\�DQ�LQGLYLGXDO�SULPDULO\�IRU�D�SHUVRQDO��IDPLO\��
RU�KRXVHKROG�SXUSRVH��,I�WKH�GHEWRU�LV�D�FRUSRUDWLRQ�RU�SDUWQHUVKLS��RU�LI�GHEW�UHODWHG�WR�RSHUDWLRQ�RI�D�EXVLQHVV�SUHGRPLQDWHV��WKH�QDWXUH�RI�WKH�GHEW�LV�EXVLQHVV�
1�$�FDVH�DQG�LWV�GDWD�DUH�LQFOXGHG�RQO\�ZKHQ�DOO�GDWD�RQ�LQFRPH�DQG�H[SHQVHV�DUH�SURYLGHG�E\�WKH�GHEWRU�V��IRU�WKH�FDVH��'DWD�PD\�QRW�EH�LQFOXGHG�LI�WKH�GHEWRU�V��
� SURYLGHG�LQFRPSOHWH�VFKHGXOHV��'DWD�H[FOXGH�UHRSHQLQJV��&DVHV�WUDQVIHUUHG�LQWHUGLVWULFW�DUH�FRXQWHG�RQO\�IRU�WKH�RULJLQDWLQJ�GLVWULFW�
2�&XUUHQW�PRQWKO\�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP���$��/LQH�����RU�)RUP���%��/LQH�����RU�)RUP���&��/LQH�����7KLV�\HDU��WKH�EDQNUXSWF\�FRXUW�LQ�WKH�
� (DVWHUQ�'LVWULFW�RI�&DOLIRUQLD�H[SHULHQFHG�WHFKQLFDO�GLI¿FXOWLHV�WKDW�SUHYHQWHG�LW�IURP�UHSRUWLQJ�IXOO�GDWD�IRU�GHEWRUV
�FXUUHQW�PRQWKO\�LQFRPH��7KHUHIRUH��GDWD�IRU�WKH�
� ���FDVHV�LQ�WKDW�GLVWULFW�ZHUH�H[FOXGHG�IURP�FDOFXODWLRQV�RI�PHGLDQ�DQG�WRWDO�FXUUHQW�PRQWKO\�LQFRPH�IRU�ERWK�WKH�QDWLRQ�DQG�WKH�1LQWK�&LUFXLW�
3 �$YHUDJH�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�,��/LQH����
4�$YHUDJH�H[SHQVHV�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�-��/LQH����
5�0HGLDQ�YDOXHV�QRW�FRPSXWHG�ZKHQ�IHZHU�WKDQ����FDVHV�ZLWK�FRPSOHWH�VFKHGXOHV�UHSRUWHG�
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*$��6���� ����� ����� ����� ������ ����� ������ ����� ������ ��,
1RWH��6HFWLRQ�����RI�WKH�8�6��%DQNUXSWF\�&RGH�GHILQHV�FRQVXPHU��QRQEXVLQHVV��GHEW�DV�WKDW�LQFXUUHG�E\�DQ�LQGLYLGXDO�SULPDULO\�IRU�D�SHUVRQDO��IDPLO\��RU�KRXVHKROG�SXUSRVH���,I�WKH�GHEWRU�LV�D�
FRUSRUDWLRQ�RU�SDUWQHUVKLS��RU�LI�GHEW�UHODWHG�WR�RSHUDWLRQ�RI�D�EXVLQHVV�SUHGRPLQDWHV��WKH�QDWXUH�RI�WKH�GHEW�LV�EXVLQHVV�
���$�FDVH�DQG�LWV�GDWD�DUH�LQFOXGHG�RQO\�ZKHQ�DOO�GDWD�RQ�LQFRPH�DQG�H[SHQVHV�DUH�SURYLGHG�E\�WKH�GHEWRU�V��IRU�WKH�FDVH���'DWD�PD\�QRW�EH�LQFOXGHG�LI�WKH�GHEWRU�V��SURYLGHG�
����LQFRPSOHWH�VFKHGXOHV���'DWD�H[FOXGH�UHRSHQLQJV���&DVHV�WUDQVIHUUHG�LQWHUGLVWULFW�DUH�FRXQWHG�RQO\�IRU�WKH�RULJLQDWLQJ�GLVWULFW���
���&XUUHQW�PRQWKO\�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP���$��/LQH�����RU�)RUP���%��/LQH�����RU�)RUP���&��/LQH����
���$YHUDJH�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�,��/LQH����
���$YHUDJH�H[SHQVHV�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�-��/LQH����
���0HGLDQ�YDOXHV�QRW�FRPSXWHG�ZKHQ�IHZHU�WKDQ����FDVHV�ZLWK�FRPSOHWH�VFKHGXOHV�UHSRUWHG�

1RWH��6HFWLRQ�����RI�WKH�8�6��%DQNUXSWF\�&RGH�GH¿QHV�FRQVXPHU��QRQEXVLQHVV��GHEW�DV�WKDW�LQFXUUHG�E\�DQ�LQGLYLGXDO�SULPDULO\�IRU�D�SHUVRQDO��IDPLO\��
RU�KRXVHKROG�SXUSRVH��,I�WKH�GHEWRU�LV�D�FRUSRUDWLRQ�RU�SDUWQHUVKLS��RU�LI�GHEW�UHODWHG�WR�RSHUDWLRQ�RI�D�EXVLQHVV�SUHGRPLQDWHV��WKH�QDWXUH�RI�WKH�GHEW�LV�EXVLQHVV�
1�$�FDVH�DQG�LWV�GDWD�DUH�LQFOXGHG�RQO\�ZKHQ�DOO�GDWD�RQ�LQFRPH�DQG�H[SHQVHV�DUH�SURYLGHG�E\�WKH�GHEWRU�V��IRU�WKH�FDVH��'DWD�PD\�QRW�EH�LQFOXGHG�LI�WKH�GHEWRU�V��
� SURYLGHG�LQFRPSOHWH�VFKHGXOHV��'DWD�H[FOXGH�UHRSHQLQJV��&DVHV�WUDQVIHUUHG�LQWHUGLVWULFW�DUH�FRXQWHG�RQO\�IRU�WKH�RULJLQDWLQJ�GLVWULFW�
2�&XUUHQW�PRQWKO\�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP���$��/LQH�����RU�)RUP���%��/LQH�����RU�)RUP���&��/LQH�����7KLV�\HDU��WKH�EDQNUXSWF\�FRXUW�LQ�WKH�
� (DVWHUQ�'LVWULFW�RI�&DOLIRUQLD�H[SHULHQFHG�WHFKQLFDO�GLI¿FXOWLHV�WKDW�SUHYHQWHG�LW�IURP�UHSRUWLQJ�IXOO�GDWD�IRU�GHEWRUV
�FXUUHQW�PRQWKO\�LQFRPH��7KHUHIRUH��GDWD�IRU�WKH�
� ������FDVHV�LQ�WKDW�GLVWULFW�ZHUH�H[FOXGHG�IURP�FDOFXODWLRQV�RI�PHGLDQ�DQG�WRWDO�FXUUHQW�PRQWKO\�LQFRPH�IRU�ERWK�WKH�QDWLRQ�DQG�WKH�1LQWK�&LUFXLW�
3 �$YHUDJH�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�,��/LQH����
4�$YHUDJH�H[SHQVHV�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�-��/LQH����
5�0HGLDQ�YDOXHV�QRW�FRPSXWHG�ZKHQ�IHZHU�WKDQ����FDVHV�ZLWK�FRPSOHWH�VFKHGXOHV�UHSRUWHG�
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1RWH��6HFWLRQ�����RI�WKH�8�6��%DQNUXSWF\�&RGH�GH¿QHV�FRQVXPHU��QRQEXVLQHVV��GHEW�DV�WKDW�LQFXUUHG�E\�DQ�LQGLYLGXDO�SULPDULO\�IRU�D�SHUVRQDO��IDPLO\��
RU�KRXVHKROG�SXUSRVH��,I�WKH�GHEWRU�LV�D�FRUSRUDWLRQ�RU�SDUWQHUVKLS��RU�LI�GHEW�UHODWHG�WR�RSHUDWLRQ�RI�D�EXVLQHVV�SUHGRPLQDWHV��WKH�QDWXUH�RI�WKH�GHEW�LV�EXVLQHVV�
! �$�FDVH�DQG�LWV�GDWD�DUH�LQFOXGHG�RQO\�ZKHQ�DOO�GDWD�RQ�LQFRPH�DQG�H[SHQVHV�DUH�SURYLGHG�E\�WKH�GHEWRU�V��IRU�WKH�FDVH��'DWD�PD\�QRW�EH�LQFOXGHG�LI�WKH�GHEWRU�V��
� SURYLGHG�LQFRPSOHWH�VFKHGXOHV��'DWD�H[FOXGH�UHRSHQLQJV��&DVHV�WUDQVIHUUHG�LQWHUGLVWULFW�DUH�FRXQWHG�RQO\�IRU�WKH�RULJLQDWLQJ�GLVWULFW�
" �&XUUHQW�PRQWKO\�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP���$��/LQH�����RU�)RUP���%��/LQH�����RU�)RUP���&��/LQH�����7KLV�\HDU��WKH�EDQNUXSWF\�FRXUW�LQ�WKH�
� (DVWHUQ�'LVWULFW�RI�&DOLIRUQLD�H[SHULHQFHG�WHFKQLFDO�GLI¿FXOWLHV�WKDW�SUHYHQWHG�LW�IURP�UHSRUWLQJ�IXOO�GDWD�IRU�GHEWRUV
�FXUUHQW�PRQWKO\�LQFRPH��7KHUHIRUH��GDWD�IRU�WKH�
� �������FDVHV�LQ�WKDW�GLVWULFW�ZHUH�H[FOXGHG�IURP�FDOFXODWLRQV�RI�PHGLDQ�DQG�WRWDO�FXUUHQW�PRQWKO\�LQFRPH�IRU�ERWK�WKH�QDWLRQ�DQG�WKH�1LQWK�&LUFXLW�
#$�$YHUDJH�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�,��/LQH����
%�$YHUDJH�H[SHQVHV�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�-��/LQH����
��0HGLDQ�YDOXHV�QRW�FRPSXWHG�ZKHQ�IHZHU�WKDQ����FDVHV�ZLWK�FRPSOHWH�VFKHGXOHV�UHSRUWHG�
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*$��6���� ����� ����� ����� ������ ����� ������ ����� ������ ��,
1RWH��6HFWLRQ�����RI�WKH�8�6��%DQNUXSWF\�&RGH�GHILQHV�FRQVXPHU��QRQEXVLQHVV��GHEW�DV�WKDW�LQFXUUHG�E\�DQ�LQGLYLGXDO�SULPDULO\�IRU�D�SHUVRQDO��IDPLO\��RU�KRXVHKROG�SXUSRVH���,I�WKH�GHEWRU�LV�D�
FRUSRUDWLRQ�RU�SDUWQHUVKLS��RU�LI�GHEW�UHODWHG�WR�RSHUDWLRQ�RI�D�EXVLQHVV�SUHGRPLQDWHV��WKH�QDWXUH�RI�WKH�GHEW�LV�EXVLQHVV�
���,QFOXGHV�FDVHV�ILOHG�XQGHU�FKDSWHUV��������DQG����RI�WKH�EDQNUXSWF\�FRGH�
���$�FDVH�DQG�LWV�GDWD�DUH�LQFOXGHG�RQO\�ZKHQ�DOO�GDWD�RQ�LQFRPH�DQG�H[SHQVHV�DUH�SURYLGHG�E\�WKH�GHEWRU�V��IRU�WKH�FDVH���'DWD�PD\�QRW�EH�LQFOXGHG�LI�WKH�GHEWRU�V��SURYLGHG�
����LQFRPSOHWH�VFKHGXOHV���'DWD�H[FOXGH�UHRSHQLQJV���&DVHV�WUDQVIHUUHG�LQWHUGLVWULFW�DUH�FRXQWHG�RQO\�IRU�WKH�RULJLQDWLQJ�GLVWULFW���
���&XUUHQW�PRQWKO\�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP���$��/LQH�����RU�)RUP���%��/LQH�����RU�)RUP���&��/LQH����
���$YHUDJH�LQFRPH�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�,��/LQH����
���$YHUDJH�H[SHQVHV�DV�UHSRUWHG�E\�WKH�GHEWRU�V��RQ�)RUP����6FKHGXOH�-��/LQH����
���0HGLDQ�YDOXHV�QRW�FRPSXWHG�ZKHQ�IHZHU�WKDQ����FDVHV�ZLWK�FRPSOHWH�VFKHGXOHV�UHSRUWHG�
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&DVHV 7RWDO�'DPDJHV�$ZDUGHG��,Q�����V�

&LUFXLW�DQG�'LVWULFW 7RWDO :LWK�6DQFWLRQV :LWK�'DPDJHV�$ZDUGHG
7RWDO�'DPDJHV�$ZDUGHG

�LQ�����V�

�������7+ ������� � � � ���
$/��1 ������ � � � ��$
$/��0 ����� � � � ��%
$/��6 ����� � � � ��&
)/��1 ����� � � � ��'
)/��0 ������ � � � ��(
)/��6 ������ � � � ��)
*$��1 ������ � � � ��*
*$��0 ������ � � � ��+
*$��6 ����� � � � ��,

1RWH��6HFWLRQ�����RI�WKH�8�6��%DQNUXSWF\�&RGH�GHILQHV�FRQVXPHU��QRQEXVLQHVV��GHEW�DV�WKDW�LQFXUUHG�E\�DQ�LQGLYLGXDO�SULPDULO\�IRU�D�SHUVRQDO��IDPLO\��RU
KRXVHKROG�SXUSRVH���,I�WKH�GHEWRU�LV�D�FRUSRUDWLRQ�RU�SDUWQHUVKLS��RU�LI�GHEW�UHODWHG�WR�RSHUDWLRQ�RI�D�EXVLQHVV�SUHGRPLQDWHV��WKH�QDWXUH�RI�WKH�GHEW�LV�EXVLQHVV�
'DWD�DUH�IRU�FDVHV�ILOHG�RQ�RU�DIWHU�2FWREHU�����������DQG�FORVHG�GXULQJ�WKH�UHSRUWLQJ�SHULRG�
ï�)HGHUDO�5XOH�RI�%DQNUXSWF\�3URFHGXUH������F��SURYLGHV�IRU�WKH�LPSRVLWLRQ�RI�VDQFWLRQV�XSRQ�DWWRUQH\V��ODZ�ILUPV��RU�SDUWLHV�WKDW�YLRODWH�)5%3������E�
��UHSUHVHQWDWLRQV�WR�WKH�FRXUW�
ð�,QFOXGHV�FDVHV�ILOHG�XQGHU�FKDSWHUV��������DQG����RI�WKH�EDQNUXSWF\�FRGH�
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