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:RXOG�\RX�OLNH�DGGLWLRQDO�LQIRUPDWLRQ�RU�D�SUHVHQWDWLRQ�LQ�\RXU�FRXUVH"�/HW�XV�NQRZ��RGVUEKV#FD�UXWJHUV�HGX 

:H�LQYLWH�\RXU�IHHGEDFN�KWWSV���UXWJHUV�FD��TXDOWULFV�FRP�MIH�IRUP�69B�WF3%M�XK�YSZTL 

'RLQJ�6FLHQFH�:LWK�'LVDELOLWLHV 

6FRWW�0F/HPHH��ZULWHU�IRU�,QVLGH�+LJKHU�(G�������������
UHYLHZV 8QFKDUWHG��+RZ�6FLHQWLVWV�1DYLJDWH�7KHLU�
2ZQ�+HDOWK��5HVHDUFK��DQG�([SHULHQFHV�RI�%LDV͗ 

:ULWLQJ�LQ 7KH�1HZ <RUN�7LPHV ODVW�PRQWK��6DUD�-��:LQVWRQ��
WKH�FRRUGLQDWRU�RI�WKH�SKRWRJUDSK\�SURJUDP�DW�%DUG������������
&ROOHJH� GHVFULEHG�WKH�XSKHDYDO RI�KDYLQJ�YDULRXV�XQSOHDVDQW�
ERGLO\�VHQVDWLRQV�GLDJQRVHG�DV�V\PSWRPV�RI�PXOWLSOH�VFOHUR�
VLV��6KH�VRRQ�EHJDQ�D�FRXUVH�RI�WUHDWPHQW�WKDW�VRXQGV�HIIHF�
WLYH�DQG�HQFRXUDJLQJ��EXW�WKH�FRQGLWLRQ�LWVHOI�LV�FKURQLF��(YHQ�
LQ�UHPLVVLRQ��WKH�LOOQHVV�VHWV�WKH�SDFH�RI�KHU�OLIH��UHTXLULQJ�KHU�
WR�WUDYHO�HYHU\����GD\V�WR�UHFHLYH�LQIXVLRQV�  

$FFRPSDQ\LQJ�WKH�HVVD\�DUH�:LQVWRQ¶V�SKRWRJUDSKV�RI�KHU�
YLVLWV�WR�WKH�FOLQLF��SDUW�RI�D�VHULHV�RI�SRUWUDLWV�RI�WKH�DUWLVW�DV�D�
\RXQJ�SDWLHQW��(DFK�RI�XV�³H[LVWV�RQ�D�VSHFWUXP�RI�LOOQHVV�´�VKH�
ZULWHV��³RIWHQ�GLSSLQJ�LQ�DQG�RXW�RI�LW�´�EXW�DOVR�SURQH�WR�DYRLG�
LQJ�WKH�WRSLF��%XW�³LQ�D�FXOWXUH�ZKHUH�LW�LV�WDERR�WR�WDON�DERXW�
EHLQJ�VLFN «�WKH�WDERR�FDQ�DOORZ�VKDPH�WR�IHVWHU�DPRQJ�
WKRVH�ZKR�DUH�FKURQLFDOO\�LOO�´�+HU�FUHDWLYH�ZRUN�PLJKW�EH�
FDOOHG�WKHUDSHXWLFDOO\�VKDPHOHVV—D�SXEOLF�DFNQRZOHGJPHQW�
WKDW�KHU�RZQ�ZHOO-EHLQJ�LV�SUHFDULRXV�DQG�FRQWLQJHQW��/RVLQJ�
DFFHVV�WR�RQJRLQJ�FDUH�ZRXOG�SODFH�KHU��VKH�ZULWHV��³DW�ULVN�RI�
VHYHUH�GLVDELOLW\�´ 

:LQVWRQ�KDV�DOOLHV�RQ WKH�RWKHU�VLGH�RI�WKH�VHHPLQJO\�LPSHQ�
HWUDEOH�EDUULHU�EHWZHHQ�³WKH�WZR�FXOWXUHV�´�ZLWK�WKH�DUWV�DQG�
KXPDQLWLHV�RQ�RQH�VLGH�DQG�WKH�VFLHQFHV�RQ�WKH�RWKHU� 

7KH�FRQWULEXWRUV�WR 8QFKDUWHG��+RZ�6FLHQWLVWV�1DYLJDWH�7KHLU�
2ZQ�+HDOWK��5HVHDUFK��DQG�([SHULHQFHV�RI�%LDV—D�FROOHFWLRQ�
RI����SHUVRQDO�HVVD\V�HGLWHG�E\�6N\ODU�%D\HU�DQG�*DEL�6HUUD�
WR�0DUNV��SXEOLVKHG�E\ &ROXPELD�8QLYHUVLW\�3UHVV—FRPH�IURP�
DQ�DUUD\�RI�67(0�ILHOGV�DQG�ZULWH�DERXW�WKHLU�ILUVWKDQG�H[SHUL�
HQFHV�RI�FKURQLF�LOOQHVV�RU�GLVDELOLW\��:KLOH�RQH�FRQWULEXWRU����
HVWLPDWHV�WKDW�SHRSOH�ZLWK�GLVDELOLWLHV�UHSUHVHQW��� SHUFHQW�RI�
WKH�ZRUOG¶V�SRSXODWLRQ��WKH\�DUH��WKH�HGLWRUV�VD\��³KLJKO\�������
XQGHUUHSUHVHQWHG�LQ�VFLHQFH��WHFKQRORJ\��HQJLQHHULQJ��DQG�
PDWKHPDWLFV�´ 

7KH�HGLWRUV�QRWH�WKHLU�VXUSULVH�DW�ILQGLQJ�³KRZ�PDQ\�DXWKRUV�
�LQFOXGLQJ�RXUVHOYHV��KDG�VKDUHG�FRPPRQ�H[SHULHQFHV�GHVSLWH�
KDYLQJ�YDVWO\�GLIIHUHQW�GLDJQRVHV�´�:LQVWRQ¶V�REVHUYDWLRQ�LQ�
KHU 7LPHV SLHFH�DERXW�KRZ�WKH�WDERR�RQ�FDQGRU�³DOORZ>V@�
VKDPH�WR�IHVWHU´�LV�HFKRHG�E\�D�QXPEHU�RI�FRQWULEXWRUV��$V�D�
JUDGXDWH�VWXGHQW�LQ�JHRORJ\��-HQQ�3LFNHULQJ�NHSW�KHU�GLDEHWHV�
D�VHFUHW�IURP�KHU�SHHUV��GUHDGLQJ�WKDW�VRPHRQH�PLJKW�WKLQN�
VKH¶G�RQO\�EHHQ�DFFHSWHG�LQWR�KHU�SURJUDP�E\�³KHOS>LQJ@�WKH�
XQLYHUVLW\�DWWDLQ�VRPH�GLVDELOLW\�TXRWD�´�6KH�H[SHULHQFHG�D��
SRWHQWLDOO\�IDWDO�³VHYHUH�K\SRJO\FHPLF�HYHQW´�ZKLOH�LQ�WUDQVLW�WR�
%DQJODGHVK�RQ�D�UHVHDUFK�H[SHGLWLRQ��³,�UHPHPEHU�IXPEOLQJ�
GHVSHUDWHO\�ZLWK�D�EURZQLH�ZUDSSHG�LQ�DQ�LPSHQHWUDEOH�SODVWLF�
ZUDSSHU�´�VKH�ZULWHV��³SUREDEO\�FXUVLQJ�DW�LW�ZKLOH�VRPHERG\�RU�
HYHU\ERG\�QRWLFHG�DQG�VWDUHG�´�([WUDFWLQJ�LW���3LFNHULQJ 

&RQWLQXHG�RQ�SDJH�� 

 

7KH�5%+6�2IILFH�RI�'LVDELOLW\�6HUYLFHV��2'65%+6�
�RGVUEKV#FD�UXWJHUV�HGX��SURYLGHV�WKH�QHFHVVDU\�WRROV���������
UHVRXUFHV�DQG�VXSSRUW�IRU�GLVDEOHG�VWXGHQWV�WR�EHFRPH�UHVSRQ�
VLEOH�GHFLVLRQ-PDNHUV�DQG�VHOI-DGYRFDWHV�LQ�FKDUJH�RI�WKHLU�RZQ�
IXWXUH���:H�DUH�DOVR�KHUH�WR�VXSSRUW�IDFXOW\�DQG�VWDII��� 

2FWREHU�LV�'LVDELOLW\�$ZDUHQHVV�0RQWK 

7KH�5HKDELOLWDWLRQ�$FW�RI������SURKLELWV�GLVFULPL�
QDWLRQ�RQ�WKH�EDVLV�RI�GLVDELOLW\�LQ�SURJUDPV������
FRQGXFWHG�E\�IHGHUDO�DJHQFLHV��DQG�WKH�$PHULFDQV�
ZLWK�'LVDELOLWLHV�$FW�RI������SUHYHQWV�GLVFULPLQD�
WLRQ�DJDLQVW�GLVDEOHG�SHRSOH�RQ�HYHU\WKLQJ�IURP�
HPSOR\PHQW�WR�SDUNLQJ�WR�YRWLQJ���%RWK�ELOOV��������
UHFHLYHG�ELSDUWLVDQ�VXSSRUW�ZKHQ�FOHDULQJ�������
&RQJUHVV� 

3UHVLGHQW�%LGHQ¶V�UHPDUNV�RQ�2FWREHU��� 

³7KHVH�ODZV�DUH�D�VRXUFH�RI�RSSRUWXQLW\��PHDQLQJ�
IXO�LQFOXVLRQ��SDUWLFLSDWLRQ��UHVSHFW��DQG��DV�P\�GDG�
ZRXOG�VD\��WKH�PRVW�LPSRUWDQW�RI�DOO��GLJQLW\�´��
3UHVLGHQW�%LGHQ�VDLG��³%H�WUHDWHG�ZLWK�GLJQL�
W\� (QVXULQJ�WKDW�WKH�$PHULFDQ�GUHDP�LV�IRU�DOO�RI�
XV��QRW�MXVW�IRU�VRPH�RI�XV�´ 

�VHH��IDFWV�DQG�ILJXUHV�RQ�SDJH��� 

EĞǁ�^ƚƵĚĞŶƚ�'ƌŽƵƉ�ĨŽƌ��ŝƐĂďŝůŝƚǇ��ĚǀŽĐĂĐǇ� 
 

Z�,^�^ƚƵĚĞŶƚƐ�ĨŽƌ��ŝƐĂďŝůŝƚǇ��ĚƵĐĂƟŽŶ�ĂŶĚ��ĚǀŽĐĂĐǇ� 
�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ����͕�ŽŶĞ�ŝŶ�ĨŽƵƌ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�
ĂƌĞ�ĚŝƐĂďůĞĚ͘�Z�,^�ƐƚƵĚĞŶƚƐ�ŵĂǇ�ďĞ�ĚŝƐĂďůĞĚ�ƚŚĞŵƐĞůǀĞƐ͕�Žƌ�
ǁŽƌŬ͕�ƚĂŬĞ�ĐůĂƐƐĞƐ͕�ƐŽĐŝĂůŝǌĞ�ǁŝƚŚ�ĚŝƐĂďůĞĚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĐŽůͲ
ůĞĂŐƵĞƐ͕�Žƌ�ƚƌĞĂƚ�ĚŝƐĂďůĞĚ�ƉĂƟĞŶƚƐ͘� dŚĞ�KĸĐĞ�ŽĨ��ŝƐĂďŝůŝƚǇ�^ĞƌͲ
ǀŝĐĞƐ�ŝƐ�ǁŽƌŬŝŶŐ�ƚŽǁĂƌĚ�ĐƌĞĂƟŶŐ�Ă�ƐƚƵĚĞŶƚ�ŽƌŐĂŶŝǌĂƟŽŶ�ĨŽĐƵƐĞĚ�
ŽŶ�ŝƐƐƵĞƐ�ƚŚĂƚ�ŝŵƉĂĐƚ�ĚŝƐĂďůĞĚ�ƉĞŽƉůĞ͘ �dŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ǁŝůů�ĨŽͲ
ĐƵƐ�ŽŶ�ƉƌŽŵŽƟŶŐ�����ĚŝƐĂďŝůŝƚǇ�ĞĚƵĐĂƟŽŶ͕�ĂĚǀŽĐĂĐǇ͕�ĂŶĚ�ĂǁĂƌĞͲ
ŶĞƐƐ�ŽŶ�ĐĂŵƉƵƐ�ĂŶĚ�ďĞǇŽŶĚ͘ �dŚŝƐ�ǁŝůů�ďĞ�ƚŚĞ�ĮƌƐƚ�Z�,^�ƐƚƵĚĞŶƚ�
ŽƌŐĂŶŝǌĂƟŽŶ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ƐĐŚŽŽů�Žƌ�ƉƌŽŐƌĂŵ�ƐƉĞĐŝĮĐ͘  � 

/Ĩ�ǇŽƵ�ĂƌĞ�ĂŶ�Z�,^�ƐƚƵĚĞŶƚ�ĂŶĚ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂƩĞŶĚ�ĂŶ�
ŝŶƚĞƌĞƐƚ�ƐĞƐƐŝŽŶ�ĂŶĚͬŽƌ�ŚĂǀĞ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ŝƐƐƵĞƐ�ƚŚĂƚ�ŝŵƉĂĐƚ�
ĚŝƐĂďůĞĚ�ƉĞŽƉůĞ͕���ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�:ĞŶŶĂ�ZŽƐĞ�Ăƚ�
ũĞƌϮϵϴΛƌďŚƐ͘ƌƵƚŐĞƌƐ͘ĞĚƵ͘� 

/ŶƚĞƌĞƐƚƐ�ƐĞƐƐŝŽŶƐ͗�ϭϬͬϯϬ͗�ϱƉŵ-ϲƉŵ͖�����ϭϭͬϳ-�ϭϮƉŵ-ϭƉŵ 
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��'LVDELOLW\�LV�1RW�D�%DG�:RUG 

7KH�ILUVW�GHDIEOLQG�SHUVRQ�WR�JUDGXDWH�IURP�+DUYDUG�/DZ�

6FKRRO��+DEHQ�*LUPD�LV�QRZ�D�KXPDQ�ULJKWV�ODZ\HU�DG�

YDQFLQJ�GLVDELOLW\�MXVWLFH��$�IHZ�\HDUV�DJR��*LUPD�SRVWHG�D�

KHOSIXO�����UHPLQGHU� 

³,I�\RX�VD\�,�KDYH�VSHFLDO�QHHGV��,¶OO�DVVXPH�\RX¶UH�UHIHU�

ULQJ�WR�P\�QHHG�IRU�IUHVK-SLFNHG�ILJV��,¶P�D�&DOLIRUQLDQ�	�

WKLV�LV�QRQ-QHJRWLDEOH��%XW�LI�\RX¶UH�QRW�UHIHUULQJ�WR�ILJV��

WKHQ�MXVW�VD\�WKH�ZRUG���GLVDEOHG��(XSKHPLVPV�>VXFK�DV�

GLIIHUHQWO\�DEOHG�RU�GLVDEOHG��RQO\�IXHO�DEOHLVP���'LVDELOLW\�

LV�QRW�D�GLUW\�ZRUG�´ 

*UHDW�DGYLFH�IRU�DOOLHV�HYHU\ZKHUH� 

 

 %RRN�5HYLHZ�&RQWLQXHG�IURP�SDJH�� 

³GXWLIXOO\�FKHZHG�>WKH�EURZQLH@�OLNH�D�URERW��P\�PRXWK�GU\��
QR�MR\�LQ�WKH�H[SHULHQFH�EHFDXVH�P\�WDVWH�EXGV�KDG�EHHQ�
FXW�RII�E\�P\�EUDLQ�PLQXWHV�EHIRUH�WR�SUHVHUYH�PRUH����������
LPSRUWDQW�ERGLO\�IXQFWLRQV�OLNH�EUHDWKLQJ�DQG�FLUFXODWLQJ�
EORRG�´ 

&ULVLV�DYHUWHG��3LFNHULQJ�DQG�KHU�FROOHDJXHV�SXUVXH�WKHLU�
UHVHDUFK��$QG�ZLWK�WLPH�DQG�H[SHULHQFH��VKH�OHDUQV�WR�OLYH�
ZLWK�KHU�FRQGLWLRQ—WR�PDQDJH�LW�ZLWKRXW�IHHOLQJ�FRPSUR�
PLVHG�LQ�WKH�H\HV�RI�KHU�FROOHDJXHV��6KH�LV�DEOH�WR�UHIHU�WR�
VKDPH�LQ�WKH�SDVW�WHQVH��9DULRXV�FRQWULEXWRUV�H[SUHVV�DQ�
DYHUVLRQ�WR�EHLQJ�FDOOHG�³EUDYH´�RU�D�³ZDUULRU´�RU�WR�
³RYHUFRPLQJ´�WKHLU�GLVDELOLW\��6XFK�H[SUHVVLRQV�WDFLWO\����
DFFHSW�ZKDW�WKH�HGLWRUV�FDOO�³WKH�W\SLFDO�GHILFLW-IRFXVHG�
QDUUDWLYH�RI�GLVDELOLW\´�DQG��KRZHYHU�ZHOO-PHDQLQJ��GR�OLWWOH�
WR�DOOD\�IHHOLQJV�RI�VWLJPDWL]DWLRQ�EH\RQG�FRYHULQJ�WKHP�
ZLWK�D�VDFFKDULQH�JOD]H��7KH�HGLWRUV�SUHIHU�WR�IUDPH�WKH�
SHUVRQDO�HVVD\V�LQ�WKHLU�FROOHFWLRQV�DV�QDUUDWLYHV�RI�
³GULYLQJ�RXUVHOYHV�IRUZDUG�DV�ZKROH�SHRSOH��LQFOXGLQJ�RXU�
GLVDELOLWLHV�´ 

2QH�RI�WKH�PHPRUDEOH�LQVWDQFHV�RI�WKLV�LV�'DLV\�6KHDUHU¶V�
DFFRXQW�RI�KHU�DXWLVWLF�QHUYRXV�V\VWHP¶V�QDYLJDWLRQ�RI�WKH�
URXWH�EHWZHHQ�KHU�IURQW�GRRU�DQG�KHU�SK\VLFV�ODERUDWRU\��
7KH�VLGHZDONV�DQG�UDLOZD\�WUDLQ�DUH�D�EORRPLQJ��EX]]LQJ�
FRQIXVLRQ�HYHQ�RQ�DQ�RUGLQDU\�GD\��RU�HVSHFLDOO\�WKHQ� 

³0\�EUDLQ�LV�LQ�RYHUGULYH�´�VKH�ZULWHV��³WU\LQJ�WR�SURFHVV�
HYHU\WKLQJ��GHVSHUDWHO\�DWWHPSWLQJ�WR�SUHGLFW�HYHU\RQH¶V�
PRYHPHQW�WR�PDNH�VXUH�,�GRQ¶W�EXPS�LQWR�DQ\RQH�DQG�
FDXVH�DQ�XQH[SHFWHG�VHQVRU\�H[SHULHQFH�WKDW�,�NQRZ�
FRXOG�SXVK�PH�LQWR�D�PHOWGRZQ�RU�VKXWGRZQ��0\�EUDLQ�
FUDYHV�FHUWDLQW\�DQG�FRQWURO��VR�EHLQJ�DURXQG�VR�PDQ\�
SHRSOH�FDQ�EH�D�FKDOOHQJH�XQOHVV�,¶P�YHU\�IRFXVHG�RQ�P\�����
REMHFWLYH�´�$W�WKH�HQG�RI�KHU�TXHVW�LV�³D�VSOLW-FRLO�VXSHUFRQ�
GXFWLQJ�VROHQRLG�ZLWK�RSWLFDO�DFFHVV�IURP�DOO�IRXU�VLGHV «�
EDVLFDOO\�D�KXJH�PDJQHW�WKDW�\RX�FDQ�VKRRW�ODVHUV�LQWR�´�
+HU�ILUVW�HQFRXQWHU�ZLWK�LW��³VR�PDQ\�NQREV�DQG�YDOYHV�DQG�
JDXJHV�WR�NHHS�WUDFN�RI´��ZDV�WHUULI\LQJ��EXW�IDPLOLDULW\�OHG�
QRW�MXVW�WR�FRQILGHQFH�EXW�ZKDW�VRXQGV�OLNH�D�NLQG�RI�DIIHF�
WLRQ�IRU�WKH�GHYLFH� 

7KH�LQQHU�GUDPD�LQ D�ODUJH�PDMRULW\�RI�WKHVH�SHUVRQDO����
HVVD\V�XQIROGV�LQ�D�KLJKHU�HG�HQYLURQPHQW��RIWHQ�H[SHUL�
HQFHG�DV�D�]RQH�RI�FRQIOLFW��6HOGRP�DUH�DFDGHPLF�LQVWLWX�
WLRQV�RU�WKHLU�SHUVRQQHO�GHSLFWHG�DV�DQ\�PRUH�ZHOFRPLQJ�
WKDQ�WKH�$PHULFDQV�:LWK�'LVDELOLWLHV�$FW�PDNHV�DEVROXWHO\�
PDQGDWRU\��$QG�VRPHWLPHV�OHVV��DV�HPHUJHV�IURP�$OPD�
&��6FKUDJH¶V�PHPRLU�RI�KHU�FRQIHUHQFH-JRLQJ�DQG��������
UHVHDUFK�ILHOGZRUN�DV�D�\RXQJ��GHDI�ELRORJLVW��RQH�RI�WKH�
WZR�RU�WKUHH�EHVW�SLHFHV�LQ�WKH�YROXPH��LQ�P\�RSLQLRQ�� 

$WWHQGLQJ�KHU�ILUVW�DFDGHPLF�FRQIHUHQFH�DV�DQ�XQGHUJUDG�
XDWH�OHDYHV�KHU�XQDEOH�WR�³UHDG�RU�ORRN�DW�D�VFUHHQ��������
EHFDXVH�RI�H\HVWUDLQ�IURP�OLSUHDGLQJ�´�GHVSLWH�VLWWLQJ�RQ�
WKH�IURQW�URZ�RI�HYHU\�VHVVLRQ�VKH�DWWHQGV��6KRUWO\�EHIRUH�����
DQRWKHU�FRQIHUHQFH��VKH�ZULWHV��³WKH�KRVWLQJ�XQLYHUVLW\��
UHDOL]HV�WKDW�,�DP�D�VWXGHQW�YLVLWLQJ�IURP�DQRWKHU�LQVWLWX�
WLRQ��DQG�LW�LPPHGLDWHO\�UHWUDFWV�LWV�SUHYLRXV�RIIHU�RI�
SURYLGLQJ�LQWHUSUHWHUV�´�7KLV�VHFRQG�FRQIHUHQFH�WDOH�KDV�D�
EHWWHU�RXWFRPH��D�FRQIHUHQFH�RUJDQL]HU��³D�OHDGLQJ�VFLHQ�
WLVW�LQ�RXU�ILHOG´��UDOOLHV�WRJHWKHU�D�WHDP�RI�YROXQWHHU�QRWH�
WDNHUV������������������������������������������������������������������������������������������������� 

��&RQWLQXHG�RQ�SDJH�� 

�͞�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ ���͕�ĂƐ�ŵĂŶǇ�ĂƐ�Ϯϱ ƉĞƌĐĞŶƚ�ŽĨ�Ăůů�
�ŵĞƌŝĐĂŶ�ĂĚƵůƚƐ�ŚĂǀĞ�ƐŽŵĞ�ƚǇƉĞ�ŽĨ�ĚŝƐĂďŝůŝƚǇ͘ �/ƚ�
ƐƚĂŶĚƐ�ƚŽ�ƌĞĂƐŽŶ͕�ƚŚĞŶ͕�ƚŚĂƚ�ŵĂŶǇ�ŝŶĚŝǀŝĚƵĂůƐ�Ăƚ�Ăůů�
ƐƚĂŐĞƐ�ŝŶ�ƚŚĞŝƌ�ĂĐĂĚĞŵŝĐ�ũŽƵƌŶĞǇ—ǁŚĞƚŚĞƌ�ŝŶ�ƚŚĞ�
ĮƌƐƚ�ǇĞĂƌ�ŽĨ�ƚŚĞŝƌ�ƵŶĚĞƌŐƌĂĚƵĂƚĞ�ĐĂƌĞĞƌ�Žƌ�ŽŶ�ƚŚĞ�
ƚĞŶƵƌĞ�ƚƌĂĐŬ—ĞǆƉĞƌŝĞŶĐĞ�ĚŝƐĂďŝůŝƚǇ͘ ��Ɛ�ĂŶ�ĂĐĂĚĞŵŝĐ�
ƉƌŽĨĞƐƐŝŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͕ �ǁĞ�ĐĂŶ�ĚŽ�ŵŽƌĞ�ƚŽ�ŶŽƌͲ
ŵĂůŝǌĞ�ĚŝƐĂďŝůŝƚǇ—ďŽƚŚ�ǀŝƐŝďůĞ�ĂŶĚ�ŝŶǀŝƐŝďůĞ—ĂŶĚ�
ƉƌŽǀŝĚĞ�ŵĞĂŶŝŶŐĨƵů�ĂĐĐŽŵŵŽĚĂƟŽŶƐ͘�tĞ�ƐŚŽƵůĚŶ͛ƚ�
ďĞ�ĐĞůĞďƌĂƟŶŐ�ŝŶƐƟƚƵƟŽŶƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĨŽƌ�ƚŚĞŝƌ�
ĞīŽƌƚƐ�ƚŽ�ŚĞůƉ�ƉĞŽƉůĞ�ǁŝƚŚ�ĚŝƐĂďŝůŝƟĞƐ�ƐƵĐͲ
ĐĞĞĚ͘ WƌŽǀŝĚŝŶŐ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ƌĞƐŽƵƌĐĞƐ ƐŚŽƵůĚ�ďĞ�
ƐŝŵƉůǇ�ƉĂƌ�ĨŽƌ�ƚŚĞ�ĐŽƵƌƐĞ͟ 

&ƌŽŵ�͞>ĞĂƌŶŝŶŐ�ƚŽ�>ŝǀĞ�tŝƚŚ��ŝƐĂďŝůŝƚǇ�ŝŶ�'ƌĂĚ�
^ĐŚŽŽů�͞ 



1HZVOHWWHU�)DOO����� 

 

�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ĐŽůƵŵŶ 

dŝůĚĞƐůĞǇ�ƐĂŝĚ�ŚĞ�ŚĂĚ�ĐŽŶƚĂĐƚĞĚ�ƚŚĞ�ĐƌƵŝƐĞ�ůŝŶĞ�ďĞĨŽƌĞ�ƚŚĞ�
ũŽƵƌŶĞǇ�ƚĞůůŝŶŐ�ŝƚ�ƚŚĂƚ�ŚĞ�ĚŝĚŶΖƚ�ŶĞĞĚ�ŵƵĐŚ�ŚĞůƉ͕�ũƵƐƚ�Ă�ŐƵŝĚĞ�
ƚŽ�ďƌŝŶŐ�Śŝŵ�ĨƌŽŵ�ŚŝƐ�ĐĂďŝŶ�ƚŽ�ƚŚĞ�ƌĞƐƚĂƵƌĂŶƚ�ĂŶĚ�ŚĞůƉ�ǁŝƚŚ�
ƌĞĂĚŝŶŐ�ƉƌŝŶƚĞĚ�ŵĂƚĞƌŝĂůƐ͘ 

tŚĞŶ�ŚĞ�ǁĂƐ�ĂƐŬĞĚ�ƚŽ�ůĞĂǀĞ͕�ŚĞ�ƚŽůĚ�ŶĞǁƐ�ƐŝƚĞ �ĂŝůǇ�,ŝǀĞ͗�Η/�
ƚŚŽƵŐŚƚ͕�Ζ/Ɛ�ƚŚŝƐ�ƐŽŵĞ�ƐŽƌƚ�ŽĨ�ũŽŬĞ͍ΖΗ 

 

dŝůĚĞƐůĞǇ͕�ǁŚŽ�ŚĂƐ�ďĞĞŶ�ŽŶ�ĐƌƵŝƐĞƐ�ďĞĨŽƌĞ͕�ǁĂƐ�ůĞŌ�ŝŶ�DŝĂŵŝ�
ĂƐ�ƚŚĞ�ƐŚŝƉ�ƐĂŝůĞĚ�Žī�ǁŝƚŚŽƵƚ�Śŝŵ͘ 

,ŽǁĞǀĞƌ͕�ƐŽŽŶ�ĂŌĞƌ͕�sŝƌŐŝŶΖƐ�ƐĞŶŝŽƌ�ǀŝĐĞ�ƉƌĞƐŝĚĞŶƚ�ŽĨ�ŇĞĞƚ��
ŽƉĞƌĂƟŽŶƐ͕�&ƌĂŶŬ�tĞďĞƌ͕�ŐŽƚ�ŝŶ�ĐŽŶƚĂĐƚ�ƚŽ�ĂƉŽůŽŐŝƐĞ͕�ǁŝƚŚ��
ĂŶ�ŽīĞƌ�ƚŽ�ŇǇ�Śŝŵ�ďƵƐŝŶĞƐƐ�ĐůĂƐƐ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƉŽƌƚ�ŽĨ�ĐĂůů͘ 

dŝůĚĞƐůĞǇ�ƚŽŽŬ�Śŝŵ�ƵƉ�ŽŶ�ŚŝƐ�ŽīĞƌ�ĂŶĚ�ŚĞ�ƌĞũŽŝŶĞĚ�ƚŚĞ�ƐŚŝƉ͘�
,Ğ�ĞǀĞŶ�ƌĞĐĞŝǀĞĚ�Ă�ŚĂŶĚǁƌŝƩĞŶ�ĂƉŽůŽŐǇ�ĨƌŽŵ�sŝƌŐŝŶ�ĨŽƵŶĚĞƌ͕�
^ŝƌ�ZŝĐŚĂƌĚ��ƌĂŶƐŽŶ͘ 

/ƚ�ƌĞĂĚ͗�ΗdŚĂƚ�ĨŽƌ�ŐŝǀŝŶŐ�ƵƐ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�ŵĂŬĞ�ƚŚŝŶŐƐ�ƌŝŐŚƚ͘�/�
ŚŽƉĞ�ǇŽƵΖƌĞ�ŚĂǀŝŶŐ�Ă�ďƌŝůůŝĂŶƚ�ŐĞƚĂǁĂǇ͘Η 

dŝůĚĞƐůĞǇ�ƚŚĂŶŬĞĚ�ƚŚĞ�ĐƌƵŝƐĞ�ůŝŶĞ͕�ĐĂůůŝŶŐ�ŝƚ�Ă�ƚĞĂĐŚĂďůĞ��������
ŵŽŵĞŶƚ͘ 

Η/ΖǀĞ�ƚĂŬĞŶ�ŝƚ�ŽŶĞ�ƐƚĞƉ�ĨƵƌƚŚĞƌ�ŝŶ�ƚŚĂƚ�/ΖǀĞ�ĂƐŬĞĚ�&ƌĂŶŬ�ƚŽ�����
ŝŶǀŝƚĞ�ŵĞ�ƚŽ�ƐƉĞĂŬ�Ăƚ�Ă�ĐŽƌƉŽƌĂƚĞ�sŝƌŐŝŶ�ŵĞĞƟŶŐ�ŶĞǆƚ�ǇĞĂƌ���
ƚŽ�ƚĂůŬ�ĂďŽƵƚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ĂŶĚ�ŝŶĐůƵƐŝǀĞŶĞƐƐ͘ 

Η�ĞĐĂƵƐĞ�ƚŚĂƚΖƐ�ĨĂůƐĞ�ĂĚǀĞƌƟƐŝŶŐ͘�/Ĩ�ǇŽƵ�ƐĂǇ�ŽŶ�ǇŽƵƌ�ǁĞďƐŝƚĞ�
ƚŚĂƚ�ǇŽƵΖƌĞ�ĐŽŵƉůĞƚĞůǇ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ďůŝŶĚ�
ĂŶĚ�ǇŽƵ�ŚĂǀĞ�ďƌĂŝůůĞ�ŽŶ�ƚŚĞ�ĞůĞǀĂƚŽƌƐ�ĂŶĚ�ŝŶ�ǇŽƵƌ�ƌŽŽŵƐ�ĂŶĚ�
ĞǀĞƌǇƚŚŝŶŐ͕�ǇŽƵΖǀĞ�ŐŽƩĂ�ǁĂůŬ�ƚŚĞ�ǁĂůŬ�ŝĨ�ǇŽƵΖƌĞ�ŐŽŶ/Ŷ�ƐŝĐ�Ă�
ƉŽƐƚ�ŽŶ�/ŶƐƚĂŐƌĂŵ͕�ŚĞ�ĂĚĚĞĚ͗�Η/ƚ�ƐĂǇƐ�Ă�ůŽƚ�ĂďŽƵƚ�Ă�ĐŽŵƉĂŶǇ���
ǁŚĞŶ�ƚŚĞǇ�ĐĂŶ�ƌĞĐŽǀĞƌ�ĨƌŽŵ�Ă�ŵŝƐƚĂŬĞ͘�ΛǀŝƌŐŝŶǀŽǇĂŐĞƐ�ĚŝĚ�
ƚŚĂƚ�ĂŶĚ�ƚŚĞŶ�ƐŽŵĞ͘ 

Η^ƵŶĚĂǇ�/�ǁĂƐ�ĞƐĐŽƌƚĞĚ�Žī�ƚŚĞ�ĐƌƵŝƐĞ�ƐŚŝƉ�ďĞĐĂƵƐĞ�ƚŚĞǇ�
ǁĞƌĞŶΖƚ�ƐƵƌĞ�ƚŚĞǇ�ŚĂĚ�ƚŚĞ�ƐƵƉƉŽƌƚƐ�ŝŶ�ƉůĂĐĞ�ĨŽƌ�Ă�ƐŽůŽ�ďůŝŶĚ�
ƚƌĂǀĞůĞƌ͘�dŽĚĂǇ�/�Ăŵ�ŇŽǁŶ�ďƵƐŝŶĞƐƐ�ĐůĂƐƐ�ƚŽ�,ŽŶĚƵƌĂƐ�ƚŽ�������
ƌĞũŽŝŶ�ƚŚĞ�ƐĂŵĞ�ƐŚŝƉ͕�ĂŶĚ�/�Ăŵ�ĞŶũŽǇŝŶŐ�ĚƌŝŶŬƐ�ŽŶ�ƚŚĞ�
ηZŽĐŬƐƚĂƌ��ĞĐŬ͘ 

ΗdŚĂŶŬ�ǇŽƵ�ĨŽƌ�ĞǀĞƌǇŽŶĞΖƐ�ŚĞůƉ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�
ĐŽƵƉůĞ�ŽĨ�ĚĂǇƐ͊͊Η 

sŝƌŐŝŶ�sŽǇĂŐĞƐ�ĂĚŵŝƩĞĚ�ŝƚ�ǁĂƐ�ΗŝŶĮŶŝƚĞůǇ�ƐŽƌƌǇΗ�ĨŽƌ�ƚŚĞ�ǁĂǇ�
ŚĞ�ǁĂƐ�ƚƌĞĂƚĞĚ͘ 

�ŶĚ�ƚŚĞ�ƐƚŽƌǇ�ŐĞƚƐ�ďĞƩĞƌ�͘�͘�͘�ŝƚ�ůĞĚ�ƚŽ�Ă�ũŽď�ŽīĞƌ͘�͞/ƚ�ƚŽŽŬ�Ă�
ĨĞǁ�ŵŽŶƚŚƐ�ƚŽ�ŝƌŽŶ�ĞǀĞƌǇƚŚŝŶŐ�ŽƵƚ͕�ĂŶĚ�ƚŽ�ŵĂŬĞ�Ă�ůŽŶŐ�ƐƚŽƌǇ�
ƐŚŽƌƚ͕�/�Ăŵ�ŶŽǁ�ĐŽŶƚƌĂĐƚĞĚ�ƚŽ�sŝƌŐŝŶ�ĂƐ�ĂŶ�ĂĐĐĞƐƐŝďŝůŝƚǇ������
ĐŽŶƐƵůƚĂŶƚ͕͟�ŚĞ�ƐĂŝĚ͘� 

 

�

%RRN�5HYLHZ�&RQWLQXHG�IURP�SDJH�� 

͞+HU�DFWLRQ�PHDQV�D�ORW�´�ZULWHV�6FKUDJH��³0\�DGYL�
VRUV�DQG�KHDULQJ�PHQWRUV�DOZD\V�WUHDWHG�DFFRPPR�
GDWLRQV�ĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŚĞǇ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ďŽƚŚĞƌĞĚ�
ǁŝƚŚ�ďĞǇŽŶĚ�ƐĞŶĚŝŶŐ�Ă�ĐŽƵƉůĞ�ŽĨ�ĞŵĂŝůƐ�Žƌ�ƚƵƌŶŝŶŐ�
ŽŶ�ĐĂƉƟŽŶƐ͘�tŚĞŶ�ƚŚĞƐĞ�ĨĂŝůĞĚ͕�ƚŚĞǇ�ƐŚƌƵŐŐĞĚ�ĂŶĚ�
ŐĂǀĞ�ƵƉ͕�ůĞĂǀŝŶŐ�ŵĞ�ƚŽ�ƐƚƌƵŐŐůĞ�ŽŶ�ŵǇ�ŽǁŶ͘͟ �KƚŚĞƌ�
ĞƐƐĂǇŝƐƚƐ�ǁƌŝƚĞ�ĂďŽƵƚ�ƚŚĞ�ƚŽůů�ŽĨ�ƌƵƚŚůĞƐƐ�ƉƌŽĨĞƐƐŝŽŶͲ
ĂůŝǌĂƟŽŶ�ŽŶ�ƚŚĞŝƌ�ĐŽůůĞĂŐƵĞƐ͛�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ŵĞĂŶŝŶŐͲ
ĨƵů�ĞŵƉĂƚŚǇ—Ă�ƚŽƉŝĐ�^ĐŚƌĂŐĞ�ĚŽĞƐ�ŶŽƚ�ƉƵƌƐƵĞ͕�ďƵƚ�
ǁŚŝĐŚ�ĐĞƌƚĂŝŶůǇ�ĐŽŵĞƐ�ƚŽ�ŵŝŶĚ�ŝŶ�ƌĞĂĚŝŶŐ�ŚĞƌ�ŶĂƌƌĂͲ
ƟǀĞ͘ 

�ůƚĞƌŶĂƟŶŐ�ǁŝƚŚ�^ĐŚƌĂŐĞ͛Ɛ�ĐŽŶĨĞƌĞŶĐĞ�ĞǆƉĞƌŝĞŶĐĞƐ�
ĂƌĞ�ƐŚŽƌƚ�ĂĐĐŽƵŶƚƐ�ŽĨ�ƌĞŵŽƚĞ�ĮĞůĚǁŽƌŬ�ǁŝƚŚ�ŚĞƌ�
ĐŽůůĞĂŐƵĞƐ͕�ŝŶ�ƐŵĂůů�ŐƌŽƵƉƐ͘�͞/Ŷ�Ă�ŵĂƩĞƌ�ŽĨ�ǁĞĞŬƐ͕�
ŵǇ�ĐŽǁŽƌŬĞƌƐ�ŐƌĂĚƵĂůůǇ�ĂĚũƵƐƚ�ƚŽ�ŵǇ�ĚĞĂĨ�ƚĞŵƉŽ͖�
ƐŽŵĞƟŵĞƐ�ŐƌƵĚŐŝŶŐůǇ͕�ƐŽŵĞƟŵĞƐ�ƵŶĐŽŶƐĐŝŽƵƐůǇ͕�
ƐŽŵĞƟŵĞƐ�ŝŶƚĞŶƟŽŶĂůůǇ͕�ƚŚĞǇ�ďĞĐŽŵĞ�ĂǁĂƌĞ�ŽĨ�
ĐŽŵŵƵŶŝĐĂƟŶŐ�ǁŝƚŚ�ƐŽŵĞŽŶĞ�ǁŚŽƐĞ�ƉĞƌĐĞƉƟŽŶ�ŽĨ�
ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝƐ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ƚŚĞŝƌƐ͘͟ 

 

��ZŝĐŚĂƌĚ��ƌĂŶƐŽŶ�ĂƉŽůŽŐŝƐĞƐ�ƚŽ�ďůŝŶĚ�ƉĂƐƐĞŶŐĞƌ�
ŬŝĐŬĞĚ�Žī�sŝƌŐŝŶ�sŽǇĂŐĞƐ�ĐƌƵŝƐĞ 

��ŵĂŶ�ǁŚŽ�ǁĂƐ�ĂƐŬĞĚ�ƚŽ�ůĞĂǀĞ�Ă�sŝƌŐŝŶ�sŽǇĂŐĞƐ�ĐƌƵŝƐĞ͕�ŽŶͲ
ůǇ�ƚŽ�ďĞ�ďƌŽƵŐŚƚ�ďĂĐŬ�ŽŶ�ďŽĂƌĚ�ĂŌĞƌ�ŚĞ�ŵĂĚĞ�ŚŝƐ�ƉůŝŐŚƚ�
ŬŶŽǁŶ͕�ŚĂƐ�ƚŚĂŶŬĞĚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĨŽƌ�ĂĚŵŝƫŶŐ�ƚŽ�ŝƚƐ�ŵŝƐͲ
ƚĂŬĞ͘ 

�ŽŶŽǀĂŶ�dŝůĚĞƐůĞǇ͕�Ă�ĐŽŵƉĞƟƟǀĞ�ƐǁŝŵŵĞƌ͕�ǁĂƐ�ďŽŽŬĞĚ�
ŽŶ�ƚŚĞ�sĂůŝĂŶƚ�>ĂĚǇ�ĨŽƌ�Ă�Ɛŝǆ-ĚĂǇ�ĐƌƵŝƐĞ�ĂƌŽƵŶĚ�ƚŚĞ��ĂƌŝďͲ
ďĞĂŶ͘�dŚĞ��ĂŶĂĚŝĂŶ�ǁĂƐ�ŽŶůǇ�ŽŶ�ƚŚĞ�ƐŚŝƉ�ĨŽƌ�Ă�ďƌŝĞĨ�ƟŵĞ�
ǁŚĞŶ�ŚĞ�ǁĂƐ�ĂƉƉƌŽĂĐŚĞĚ�ďǇ�ƐƚĂī�ƐĂǇŝŶŐ�ŚĞ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�
ůĞĂǀĞ�ĂƐ�ƚŚĞ�ĐƌĞǁ�ĐŽƵůĚŶΖƚ�ƐƵƉƉŽƌƚ�ŚŝƐ�ŶĞĞĚƐ�ĂƐ�Ă�ďůŝŶĚ���
ƐŽůŽ�ƚƌĂǀĞůĞƌ͘���������������������������������������ŽŶƟŶƵĞĚ�ŽŶ�ŶĞǆƚ�ĐŽůƵŵŶ 


