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ĚŝƌĞĐƚŽƌ� ƉŽƐŝƟŽŶƐ͘� YƵĂůŝƚĂƟǀĞ� ĚĂƚĂ͕� ŐĂƚŚĞƌĞĚ� ƚŚƌŽƵŐŚ� ƐƵƌǀĞǇƐ� ĂŶĚ� Ă� ĨŽĐƵƐ� ŐƌŽƵƉ͕�

ĐŽŶƚĞǆƚƵĂůŝƐĞĚ� ƚŚĞƐĞ� ƚƌĞŶĚƐ� ďǇ� ĐĞŶƚƌŝŶŐ� ƚŚĞ� ůŝǀĞĚ� ĞǆƉĞƌŝĞŶĐĞ� ŽĨ� ƉĂƌƟĐŝƉĂŶƚƐ� ĨƌŽŵ� Ă� ǁŝĚĞ�

ǀĂƌŝĞƚǇ�ŽĨ�ŐĞŶĚĞƌ� ŝĚĞŶƟƟĞƐ͘�dŚĞ�ŬĞǇ�ƚŚĞŵĞƐ�ƚŚĂƚ�ǁĞƌĞ�ƌĞǀĞĂůĞĚ�ďǇ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�

ůŝƚĞƌĂƚƵƌĞ� ǁĞƌĞ� ƌĞŝŶĨŽƌĐĞĚ� ďǇ� ƚŚŽƐĞ� ǁŚŝĐŚ� ĞŵĞƌŐĞĚ� ĨƌŽŵ� ƚŚĞ� ƋƵĂůŝƚĂƟǀĞ� ĚĂƚĂ͗�

ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�ƉƌĂŝƐĞ�ĂŶĚ�ƵŶĞƋƵĂů�ĞǆƉĞĐƚĂƟŽŶƐ͕� ďŝŶĂƌǇ�ŐĞŶĚĞƌ�ŶŽƌŵƐ͕�ĂŶĚ� ƚŚĞ�ŶĞĞĚ� ĨŽƌ�

ƉĞĚĂŐŽŐŝĐĂů�ĂŶĚ�ĐƵƌƌŝĐƵůĂƌ�ƌĞĨŽƌŵ͘� 

^ŽůƵƟŽŶƐ�ǁĞƌĞ�ƉƌŽƉŽƐĞĚ�ƚŽ�ŝŶĐůƵĚĞ�ƚĂƌŐĞƚĞĚ��ŽŶƟŶƵŝŶŐ�WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�;�W�Ϳ͕�ĨƌĞĞ�

ƌĞƐŽƵƌĐĞƐ� ĨŽƌ� ďĂůůĞƚ� ƚĞĂĐŚĞƌƐ͕� ƚŚĞ� ĂĚŽƉƟŽŶ� ŽĨ� Ă� ŐĞŶĚĞƌ� ŶŽŶͲƐƉĞĐŝĮĐ� ƚƌĂŝŶŝŶŐ� ĂƉƉƌŽĂĐŚ�

ŐƌŽƵŶĚĞĚ� ŝŶ� ĨĞŵŝŶŝƐƚ� ƉĞĚĂŐŽŐǇ͕ � ĂŶĚ� ƚŚĞ� ŝŶĐůƵƐŝŽŶ� ŽĨ� ŝŶƚĞŶƟŽŶĂů� ůĞĂĚĞƌƐŚŝƉ� ƚƌĂŝŶŝŶŐ� ĂŶĚ�



 ϳ 

ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁŝƚŚŝŶ�ďĂůůĞƚ�ĐƵƌƌŝĐƵůĂ͘�KƵƚƉƵƚƐ�ĂŝŵĞĚ�ƚŽ�ďĞ�ƌĞůĞǀĂŶƚ�ƚŽ�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ�ĂĐƌŽƐƐ�

Ăůů�ůĞǀĞůƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ĐŽŶƚĞǆƚƐ͕�ďƌŝĚŐŝŶŐ�ƚŚĞ�ŐĂƉ�ďĞƚǁĞĞŶ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƌĞĂůͲǁŽƌůĚ�ĂƉƉůŝĐĂƟŽŶ͘� 

�ƵŝůĚŝŶŐ� ŽŶ� ĞǆŝƐƟŶŐ� ǁŽƌŬ� ŝŶ� ƚŚŝƐ� ĂƌĞĂ͕� ƚŚŝƐ� ƉƌŽũĞĐƚ� ƉƌŽǀŝĚĞƐ� ŶĞǁ� h<ͲƐƉĞĐŝĮĐ� ĞǀŝĚĞŶĐĞ� ŽŶ�

ŐĞŶĚĞƌ�ŝŶĞƋƵŝƚǇ�ŝŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ďĂůůĞƚ͕�ŽīĞƌŝŶŐ�Ă�ĨŽĐƵƐ�ŽŶ�ŚŽǁ�ƚŚŝƐ�ŝƐ�ŝŵƉĂĐƚĞĚ�ďǇ�ŐĞŶĚĞƌ�ďŝĂƐ�

Ăƚ� ƚƌĂŝŶŝŶŐ� ůĞǀĞů͕� ĂŶĚ� ƉƌŽǀŝĚĞƐ� ƐƚƌĂƚĞŐŝĞƐ� ƚŽ� ƐƵƉƉŽƌƚ� ŵŽƌĞ� ĞƋƵŝƚĂďůĞ� ƉĂƚŚǁĂǇƐ� ƚŽ� ĂƌƟƐƟĐ�

ůĞĂĚĞƌƐŚŝƉ͘ 

  



 ϴ 

,1752'8&7,21 

/Ŷ�ϮϬϭϲ�/�ĂƩĞŶĚĞĚ��ŶŐůŝƐŚ�EĂƟŽŶĂů��ĂůůĞƚ Ɛ͛�ƉƌŽĚƵĐƟŽŶ�ŽĨ�^ŚĞ�^ĂŝĚ͕�Ă�ƚƌŝƉůĞ�ďŝůů�ĨĞĂƚƵƌŝŶŐ�ǁŽƌŬƐ�

ĨƌŽŵ�ƚŚƌĞĞ�ǁŽŵĞŶ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ͘�dĂŵĂƌĂ�ZŽũŽ͕�ƚŚĞŶ��ƌƟƐƟĐ��ŝƌĞĐƚŽƌ�ĂŶĚ�WƌŝŶĐŝƉĂů�ĚĂŶĐĞƌ͕ �

ŚĂĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ƚŚŝƐ�ƉƌŽĚƵĐƟŽŶ͕�ĞǆƉůĂŝŶŝŶŐ�ƚŚĂƚ�ƐŝŶĐĞ�ĞŵďĂƌŬŝŶŐ�ŽŶ�ŚĞƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐĂƌĞĞƌ�

Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϲ�ƐŚĞ�ŚĂĚ�ŶĞǀĞƌ�ĚĂŶĐĞĚ�Ă�ƉŝĞĐĞ�ĐƌĞĂƚĞĚ�ďǇ�Ă�ǁŽŵĂŶ�;�ŶŐůŝƐŚ�EĂƟŽŶĂů��ĂůůĞƚ͕�

ϮϬϭϲͿ͘�EŽǁ�ĂŐĞĚ�ϰϭ͕�ƐŚĞ�ǁĂƐ�ƌĞĂĐŚŝŶŐ�ƚŚĞ�ĞŶĚ�ŽĨ�ĂŶ�ŝůůƵƐƚƌŝŽƵƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐĂƌĞĞƌ�ĚĂŶĐŝŶŐ�

ĨŽƌ�ǁŽƌůĚͲůĞĂĚŝŶŐ�ďĂůůĞƚ�ĐŽŵƉĂŶŝĞƐ�;ZŽũŽ͕�ŶŽ�ĚĂƚĞͿ͘�tŝƚŚ�ŵǇ�ŽǁŶ�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ�ŚĂǀŝŶŐ�ďĞĞŶ�

ƉƌĞĚŽŵŝŶĂŶƚůǇ�ǁŽŵĞŶ͕�/�ǁĂƐ�ĂĐĐƵƐƚŽŵĞĚ�ƚŽ�ƚŚĞŝƌ�ƉƌĞƐĞŶĐĞ�ŝŶ�ƉŽƐŝƟŽŶƐ�ŽĨ�ĂƵƚŚŽƌŝƚǇ͕ �ĂŶĚ�ŝƚ�

ŚĂĚ�ŶĞǀĞƌ�ŽĐĐƵƌƌĞĚ�ƚŽ�ŵĞ�ƚŚĂƚ�Ă�ŐĞŶĚĞƌ�ĚŝƐƉĂƌŝƚǇ�ŵŝŐŚƚ�ĞǆŝƐƚ�ǁŝƚŚŝŶ�ďĂůůĞƚ Ɛ͛�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ͘�

dŚŝƐ�ĚĞĮŶŝŶŐ�ŵŽŵĞŶƚ�ƉŝƋƵĞĚ�ŵǇ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�ůĞĚ�ŵĞ�ƚŽ�ĨŽĐƵƐ�ŵǇ�D��ƌĞƐĞĂƌĐŚ�ŽŶ�

ŝŶǀĞƐƟŐĂƟŶŐ� ǁŚǇ� ƚŚŝƐ� ŝŵďĂůĂŶĐĞ� ĞǆŝƐƚƐ͕� ĂŶĚ� ǁŚĂƚ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ĐĂŶ� ďĞ� ŵĂĚĞ͘� EĞĂƌůǇ� Ă�

ĚĞĐĂĚĞ� ůĂƚĞƌ� ƐŽŵĞ�ƉƌŽŐƌĞƐƐ� ŝƐ�ĞǀŝĚĞŶƚ͕�ďƵƚ� ŝƚ� ŝƐ� ƐƟůů� ƚŚĞ�ĐĂƐĞ� ƚŚĂƚ�ϳϬй�ŽĨ��ƌƟƐƟĐ��ŝƌĞĐƚŽƌƐ�

ŐůŽďĂůůǇ�ĂƌĞ�ŵĞŶ�;�ĂŶĐĞ��ĂƚĂ�WƌŽũĞĐƚ͕�ϮϬϮϱͿ͕�ǁŚŝůĞ�ϳϮ͘ϰй�ŽĨ�ǁŽƌŬƐ�ƉƌŽŐƌĂŵŵĞĚ� ŝŶ��ŶŐůŝƐŚͲ

ƐƉĞĂŬŝŶŐ�ĐŽƵŶƚƌŝĞƐ�ŝŶ�ƚŚĞ�ϮϬϮϯͲϮϬϮϰ�ƐĞĂƐŽŶ�ǁĞƌĞ�ĐŚŽƌĞŽŐƌĂƉŚĞĚ�ďǇ�ŵĞŶ�;�ĂŶĐĞ��ĂƚĂ�WƌŽũĞĐƚ͕�

ϮϬϮϰͿ͘ 

/� ƐƵŐŐĞƐƚ� ŝƚ� ŝƐ� ŝŵƉŽƌƚĂŶƚ� ƚŽ� ĐŚĂůůĞŶŐĞ� ƚŚŝƐ� ŝŶĞƋƵŝƚǇ͘��Ɛ� ĂŶ� ĂƌƚͲĨŽƌŵ�ǁŝƚŚ� ƐŝŐŶŝĮĐĂŶƚ� ĐƵůƚƵƌĂů�

ŝŶŇƵĞŶĐĞ� ĂŶĚ� ĂƩĞŶƟŽŶ͕� /� ďĞůŝĞǀĞ� ƚŚĂƚ� ďĂůůĞƚ� ŚĂƐ� Ă� ĚƵƚǇ� ƚŽ� ĨƵŶĐƟŽŶ� ŝŶ� Ă� ƉƌŽŐƌĞƐƐŝǀĞ� ĂŶĚ�

ƌĞƐƉŽŶƐŝďůĞ�ŵĂŶŶĞƌ͘ ��Ɛ�ĞǆƉůĂŝŶĞĚ�ďǇ�>ŝǌĂ�zŶƚĞŵĂ͕�WƌĞƐŝĚĞŶƚ�ĂŶĚ�&ŽƵŶĚĞƌ�ŽĨ�ƚŚĞ��ĂŶĐĞ��ĂƚĂ�

WƌŽũĞĐƚ͕� ͚&ĞŵĂůĞ� ĂƵĚŝĞŶĐĞƐ͕� ĚŽŶŽƌƐ͕� ĂŶĚ� ƐƚƵĚĞŶƚƐ� ĐŽŶƟŶƵĞ� ƚŽ� ƐƵƉƉŽƌƚ� ĂŶ� Ăƌƚ� ĨŽƌŵ� ƚŚĂƚ�

ƌŽƵƟŶĞůǇ�ŵĂƌŐŝŶĂůŝǌĞƐ�ǁŽŵĞŶ� ŝŶ� Ăůů� ƌĞƐƉĞĐƚƐ͛� ;zŶƚĞŵĂ͕� ƋƵŽƚĞĚ� ŝŶ�tŽŵĞŶ Ɛ͛�DĞĚŝĂ� �ĞŶƚĞƌ͕ �

ϮϬϭϵ͕�ƉĂƌĂ͘�ϭϱͿ͘  

/� ĐƵƌƌĞŶƚůǇ� ĞŶũŽǇ� Ă� ƉŽƌƞŽůŝŽ� ĐĂƌĞĞƌ� ǁŚŝĐŚ� ŝŶĐůƵĚĞƐ� ƚĞĂĐŚŝŶŐ� ďĂůůĞƚ� ŝŶ� ƌĞĐŽŐŶŝƐĞĚ� &�ͬ,��

ŝŶƐƟƚƵƟŽŶƐ� ŝŶ� ƚŚĞ� h<͕� ĚĞůŝǀĞƌŝŶŐ� ƚĞĂĐŚĞƌͲƚƌĂŝŶŝŶŐ͕� ĂĚũƵĚŝĐĂƟŶŐ͕� ĐŚŽƌĞŽŐƌĂƉŚǇ͕ � ƉƵďůŝĐ�



 ϵ 

ƐƉĞĂŬŝŶŐ͕�ĂĚǀŽĐĂĐǇ�ǁŽƌŬ�ĂŶĚ� ũŽƵƌŶĂůŝƐŵ͕�ǁŝƚŚ�ĂŶ�ŽǀĞƌĂůů� ĨŽĐƵƐ�ŽŶ�ĐŚĂŵƉŝŽŶŝŶŐ�ĞƋƵŝƚǇ�ĂŶĚ�

ƉƌŽŐƌĞƐƐŝǀĞ�ĐƵůƚƵƌĞ�ǁŝƚŚŝŶ�ďĂůůĞƚ͘�tŽƌŬŝŶŐ�ĂĐƌŽƐƐ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ĞŶǀŝƌŽŶŵĞŶƚƐ͕�/�ĞŶŐĂŐĞ�ǁŝƚŚ�

ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ŐƌŽƵƉƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĞĐƚŽƌ͕ �ĨƌŽŵ�ƌĞĐƌĞĂƟŽŶĂů�ƐƚƵĚĞŶƚƐ�ƚŽ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĂŶĐĞƌƐ͕�

ƚĞĂĐŚĞƌƐ�Ăƚ�Ăůů�ůĞǀĞůƐ͕�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ĂŶĚ�ĂĐĂĚĞŵŝĐƐ͘�/Ŷ�ŵǇ�ŽǁŶ�ŝŶƚĞƌĂĐƟŽŶƐ͕�/�ŚĂǀĞ�ŽďƐĞƌǀĞĚ�

ƐŝŐŶŝĮĐĂŶƚ�ǀĂƌŝĂƟŽŶ�ŝŶ�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ƉĞƌĐĞƉƟŽŶ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�ƚŽƉŝĐ�ŽĨ�ŐĞŶĚĞƌ�ĞƋƵŝƚǇ� ŝŶ�

ďĂůůĞƚ͕�ŝŶĞǀŝƚĂďůǇ�ƐŚĂƉĞĚ�ďǇ�ĞĂĐŚ�ŝŶĚŝǀŝĚƵĂů Ɛ͛�ůŝǀĞĚ�ĞǆƉĞƌŝĞŶĐĞ͘�/�ŚĂǀĞ�ƉĞƌƐŽŶĂůůǇ�ŶŽƟĐĞĚ�ƚŚĂƚ�

ƚŚŽƐĞ� ŝŶ� ƉŽƐŝƟŽŶƐ� ŽĨ� ŝŶŇƵĞŶĐĞ� ŽŌĞŶ� ĞŵƉŚĂƐŝƐĞ� ŵĞƌŝƚŽĐƌĂĐǇ� ĂƐ� ƚŚĞ� ŽŶůǇ� ǀĂůŝĚ� ƌŽƵƚĞ� ƚŽ�

ůĞĂĚĞƌƐŚŝƉ͕�ƚŚĞƌĞďǇ�ŽǀĞƌůŽŽŬŝŶŐ�ƚŚĞ�ŶƵĂŶĐĞƐ�ǁŚŝĐŚ�ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞůǇ�ĞŵƉŽǁĞƌ�ĂŶĚ�ĞƋƵŝƉ�

ƐŽŵĞ�ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�ĂĐŚŝĞǀĞ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ�ŽǀĞƌ�ŽƚŚĞƌƐ͘ 

�Ɛ� Ă�tŚŝƚĞ͕� ĐŝƐ�ǁŽŵĂŶ͕� /� ĂĐŬŶŽǁůĞĚŐĞ� ƚŚĂƚ�ŵĂŶǇ�ŽĨ� ƚŚĞ� ƐƚƌƵĐƚƵƌĞƐ�ǁŚŝĐŚ� ĞǆĐůƵĚĞ� ĐĞƌƚĂŝŶ�

ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŐƌŽƵƉƐ�ĨƌŽŵ�ďĂůůĞƚ�ŚĂǀĞ�ďĞŶĞĮƚĞĚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ŵĞ͘�,ŽǁĞǀĞƌ͕ �ƚŚƌŽƵŐŚŽƵƚ�

ŵǇ� ĐĂƌĞĞƌ� ƚŚĞ� ĞƚŚŝĐĂů� ĐŽŶƐŝĚĞƌĂƟŽŶƐ�ŽĨ� ďĂůůĞƚ� ŚĂǀĞ�ďĞĐŽŵĞ� ŝŶĐƌĞĂƐŝŶŐůǇ� ŝŵƉŽƌƚĂŶƚ� ƚŽ�ŵĞ͘�

�ĐƌŽƐƐ� ŵǇ� ƉƌŽĨĞƐƐŝŽŶĂů� ĐŽŶƚĞǆƚƐ͕� /� Ăŵ� ĐŽŵŵŝƩĞĚ� ƚŽ� ĂŵƉůŝĨǇŝŶŐ� ƚŚĞ� ǀŽŝĐĞƐ� ŽĨ� ƵŶĚĞƌͲ

ƌĞƉƌĞƐĞŶƚĞĚ� ŐƌŽƵƉƐ͕� ĂŶĚ� ĨĞĞů� ŐƌĞĂƚ� ƐĞŶƐŝƟǀŝƚǇ� ƚŽ� ŝƐƐƵĞƐ� ƐƵƌƌŽƵŶĚŝŶŐ� ƉŽǁĞƌ� ĚǇŶĂŵŝĐƐ� ĂŶĚ�

ƉƌŝǀŝůĞŐĞ�ŝŶ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ŝŶ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ŝŶĚƵƐƚƌǇ͘� 

/Ŷ� ƌĞĐĞŶƚ� ǇĞĂƌƐ͕� Ă� ƌĂŶŐĞ�ŽĨ� ŝŶŝƟĂƟǀĞƐ�ŚĂǀĞ�ďĞĞŶ� ŝŵƉůĞŵĞŶƚĞĚ� ƚŚĂƚ� Ăŝŵ� ƚŽ� ĂĚĚƌĞƐƐ� ŐĞŶĚĞƌ�

ŝŵďĂůĂŶĐĞ�ŝŶ�ďĂůůĞƚ�ĐŚŽƌĞŽŐƌĂƉŚǇ�;tŝƌƚŚ͕�ϮϬϮϮͿ͘�,ŽǁĞǀĞƌ͕ �/�ƋƵĞƐƟŽŶ�ƚŚĞŝƌ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�

ĞīĞĐƟǀĞŶĞƐƐ� ŝĨ� ƚŚĞ� ƉĂƚŚǁĂǇ� ƚŚƌŽƵŐŚ� ďĂůůĞƚ� ƚƌĂŝŶŝŶŐ� ŝŶƚŽ� ƚŚĞ� ƉƌŽĨĞƐƐŝŽŶĂů� ŝŶĚƵƐƚƌǇ� ŝƐ� ŶŽƚ�

ŝŶǀĞƐƟŐĂƚĞĚ�ĂƐ�ǁĞůů͕�ĂůŽŶŐƐŝĚĞ�ƚŚĞ�ƌĞĨŽƌŵ�ŽĨ�ƚŚĞ�ĞŵďĞĚĚĞĚ�ŶŽƌŵƐ�ƉƌĞƐĞŶƚ�ŝŶ�ďĂůůĞƚ�ƉĞĚĂŐŽŐǇ�

ĂŶĚ�ĐƵƌƌŝĐƵůĂ͘ 

dŚŝƐ�ƉƌŽũĞĐƚ�ĂŝŵĞĚ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ŚŽǁ�ŐĞŶĚĞƌ�ďŝĂƐĞƐ�ǁŝƚŚŝŶ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ŵŝŐŚƚ�ůŝŵŝƚ�ĨƵƚƵƌĞ�

ůĞĂĚĞƌƐŚŝƉ�ƉŽƚĞŶƟĂů�ŽĨ�ĐŝƐ�ǁŽŵĞŶ͕�ƚƌĂŶƐ�ƉĞŽƉůĞ�ĂŶĚ�ŶŽŶͲďŝŶĂƌǇ�ƉĞŽƉůĞ͘�YƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ�ǁĂƐ�

ŐĂƚŚĞƌĞĚ� ƚŽ� ǀĂůŝĚĂƚĞ� ƚŚĞ� ƐĐŽƉĞ�ŽĨ� ƚŚŝƐ� ŝƐƐƵĞ͘� ^ƉĞĐŝĮĐĂůůǇ͕ � Ă� ƚĞĂĐŚĞƌ� ƐƵƌǀĞǇ� ĂŶĚ�ĚĞƐŬͲďĂƐĞĚ�



 ϭϬ 

ƌĞƐĞĂƌĐŚ�ĞƐƚĂďůŝƐŚĞĚ�ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŽĨ�ƐƚƵĚĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ�ŝŶ�h<�ďĂůůĞƚ�ĐůĂƐƐĞƐ͕�ĂŶĚ�ŽĨ�

ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌ�ĂŶĚ�ĐŚŽƌĞŽŐƌĂƉŚĞƌ�ƌŽůĞƐ� ŝŶ�ƚŚĞ�h< Ɛ͛�ĮǀĞ� ůĂƌŐĞƐƚ�ďĂůůĞƚ�ĐŽŵƉĂŶŝĞƐ͘�dŚƌŽƵŐŚ�

ƐƵƌǀĞǇƐ�ĂŶĚ�Ă� ĨŽĐƵƐ�ŐƌŽƵƉ͕� ƋƵĂůŝƚĂƟǀĞ�ĚĂƚĂ�ǁĂƐ�ĂŶĂůǇƐĞĚ� ƚŽ�ĐŽŶƚĞǆƚƵĂůŝƐĞ� ƚŚĞ�ƋƵĂŶƟƚĂƟǀĞ�

ƚƌĞŶĚƐ�ďǇ�ŝĚĞŶƟĨǇŝŶŐ�ĐŽŶƐŝƐƚĞŶƚ�ƚŚĞŵĞƐ�ƌĞƉŽƌƚĞĚ�ďǇ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨŽƌŵĞƌ�ďĂůůĞƚ�ƐƚƵĚĞŶƚƐ�ĂďŽƵƚ�

ŐĞŶĚĞƌĞĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶ�ƚƌĂŝŶŝŶŐ͘���ŬĞǇ�Ăŝŵ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǁĂƐ�ĨŽƌ�ƚŚĞ�ĚĂƚĂ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�

ĂŶĂůǇƐŝƐ�ƚŽ�ďĞ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�Ă�ǁŝĚĞ�ĂƵĚŝĞŶĐĞ�ĂŶĚ�ƚŽ�ĞǆƚĞŶĚ�ĚŝĂůŽŐƵĞ�ŽƵƚƐŝĚĞ�ŽĨ�ĂĐĂĚĞŵŝĐ�ĐŝƌĐůĞƐ�

ƚŽ�ƌĞĂĐŚ�ƚĞĂĐŚĞƌƐ͕�ĚĂŶĐĞƌƐ�ĂŶĚ�ůĞĂĚĞƌƐ͘��Ɛ�ƐƵĐŚ͕�ƚŚĞ�ŽƵƚĐŽŵĞƐ�ǁĞƌĞ�ĚŝƐƚƌŝďƵƚĞĚ�ŝŶ�ŵƵůƟƉůĞ�

ĨŽƌŵĂƚƐ͗�Ă�ĨƌĞĞ�ĚŝŐŝƚĂů�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ�Ăƚ�Ăůů�ůĞǀĞůƐ͕�Ă��W��ĐŽƵƌƐĞ�ĨŽƌ�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ�

Ăƚ�&�ͬ,��ůĞǀĞů͕�ƉŽĚĐĂƐƚƐ�ĂŶĚ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĐŽŶƚĞŶƚ͘� 

dŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ĚŝƐƐĞƌƚĂƟŽŶ͕�/�ƵƐĞ�ƚŚĞ�ƚĞƌŵƐ�ǁŽŵĞŶ�ĂŶĚ�ŵĞŶ�ƚŽ�ĞŶĐŽŵƉĂƐƐ�ďŽƚŚ�ĐŝƐŐĞŶĚĞƌ�

ĂŶĚ� ƚƌĂŶƐŐĞŶĚĞƌ� ŝŶĚŝǀŝĚƵĂůƐ� ǁŚŽ� ŝĚĞŶƟĨǇ� ĂƐ� ƐƵĐŚ͘� tŚĞƌĞ� ĚŝƐƟŶĐƟŽŶƐ� ĂƌĞ� ŶĞĐĞƐƐĂƌǇ� ĨŽƌ�

ĐŽŶƚĞǆƚ͕�/�ŚĂǀĞ�ƐƉĞĐŝĮĞĚ�ƵƐŝŶŐ�ƚŚĞ�ƚĞƌŵƐ�ĐŝƐ�Žƌ�ƚƌĂŶƐ͘�/�ŚĂǀĞ�ĂĚŽƉƚĞĚ�ƚŚŝƐ�ĂƉƉƌŽĂĐŚ�ƌĂƚŚĞƌ�ƚŚĂŶ�

ƵƐŝŶŐ�ƚŚĞ�ƚĞƌŵƐ�ĨĞŵĂůĞͲŝĚĞŶƟĨǇŝŶŐ�Žƌ�ŵĂůĞͲŝĚĞŶƟĨǇŝŶŐ͕�ĂƐ�ƚŚĞƐĞ�ŵŽĚŝĮĞƌƐ�ĐĂŶ�ďĞ�ƉĞƌĐĞŝǀĞĚ�ƚŽ�

ƵŶĚĞƌŵŝŶĞ� ƚŚĞ� ůĞŐŝƟŵĂĐǇ� ŽĨ� ƚƌĂŶƐ� ƉĞŽƉůĞ� ĂƐ�ǁŽŵĞŶ� Žƌ�ŵĞŶ� ;>ĂŶŐƵĂŐĞ͕� WůĞĂƐĞ͕� ŶŽ� ĚĂƚĞ͖�

^ĞĞĚΘ^ƉĂƌŬ͕�ŶŽ�ĚĂƚĞ͖�^ĞĂƩůĞ�ZŝŽƚ͕�ϮϬϭϵ͖�hŶŝǀĞƌƐŝƚǇ�ŽĨ�KǆĨŽƌĚ͕�ŶŽ�ĚĂƚĞͿ͘ 

  



 ϭϭ 

/,7(5$785(�5(9,(: 

$�EULHI�KLVWRU\�RI�JHQGHU�LQ�EDOOHW 

�Ŷ� ĞǆƉůŽƌĂƟŽŶ� ŽĨ� ƚŚĞ� ŚŝƐƚŽƌŝĐĂů� ƌĞůĂƟŽŶƐŚŝƉ� ďĞƚǁĞĞŶ� ďĂůůĞƚ� ĂŶĚ� ŐĞŶĚĞƌ� ƐƵŐŐĞƐƚƐ� ƚŚĂƚ� ƚŚĞ�

ĐƵƌƌĞŶƚ� ůĞĂĚĞƌƐŚŝƉ�ŶŽƌŵƐ�ŶĞĞĚ�ŶŽƚ�ďĞ�ĂĐĐĞƉƚĞĚ�ĂƐ�ĮǆĞĚ�Žƌ� ŝŶĞǀŝƚĂďůĞ͘� /ŶƐƚĞĂĚ͕�ƚŚĞǇ�ƌĞŇĞĐƚ�

ĐǇĐůŝĐĂů� ƐŚŝŌƐ� ŝŶ� ƚŚĞ� ƉƌŽŐƌĞƐƐŝŽŶ� ŽĨ� ƉŽǁĞƌ� ĂŶĚ� ďĞůŽŶŐŝŶŐ� ǁŝƚŚŝŶ� ďĂůůĞƚ͘� /ŶǀĞƐƟŐĂƟŶŐ� ŚŽǁ�

ŐĞŶĚĞƌ�ƌŽůĞƐ�ĂŶĚ�ĂƫƚƵĚĞƐ�ŚĂǀĞ�ĞǀŽůǀĞĚ�ŽǀĞƌ�ƟŵĞ�ĂůůŽǁƐ�ĐƌŝƟĐĂů�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƚŚĞ�ƐĞǆŝƐŵ�ĂŶĚ�

ƉĂƚƌŝĂƌĐŚĂů� ƐƚĂŶĚĂƌĚƐ� ǁŚŝĐŚ� ƐƟůů� ƵŶĚĞƌƉŝŶ� ďĂůůĞƚ� ĐƵůƚƵƌĞ� ƚŽĚĂǇ͕� ŚŝŐŚůŝŐŚƟŶŐ� ƚŚĂƚ� ƚŚĞƐĞ�

ĚǇŶĂŵŝĐƐ�ĐĂŶ�ƐŚŝŌ�ŽŶĐĞ�ĂŐĂŝŶ�ǁŝƚŚ�ĐŽŶƐĐŝŽƵƐ�ĞīŽƌƚ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ŝŶƚĞƌǀĞŶƟŽŶƐ͘ 

dŚĞ�ďŝŶĂƌǇ�ƐƚĂŶĚĂƌĚ�ŽŌĞŶ�ƉĞƌĐĞŝǀĞĚ�ĂƐ� ͚ƚƌĂĚŝƟŽŶĂů͛�ďĂůůĞƚ� ŝƐ� ũƵƐƚ�ŽŶĞ�ƉŚĂƐĞ� ŝŶ� ŝƚƐ�ŚŝƐƚŽƌŝĐĂů�

ĐǇĐůĞ͘�&ƌĂŶĐĞ Ɛ͛�<ŝŶŐ�>ŽƵŝƐ�y/s͕ �ĐƌĞĚŝƚĞĚ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĞĂƌůŝĞƐƚ�ƉŝŽŶĞĞƌƐ�ŽĨ�ďĂůůĞƚ͕�ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞ�

ůŝŶŬ�ďĞƚǁĞĞŶ�ďĂůůĞƚ� ĂŶĚ�ŶŽďŝůŝƚǇ͘� /Ŷ� ĐŽŶƚƌĂƐƚ� ƚŽ� ƚŽĚĂǇ Ɛ͛� ƉĞƌĐĞƉƟŽŶ�ŽĨ� ďĂůůĞƚ� ĂƐ� Ă� ĨĞŵŝŶŝƐĞĚ�

ĂĐƟǀŝƚǇ�;�ůĞŐŐ͕�KǁƚŽŶ�ĂŶĚ��ůůĞŶͲ�ŽůůŝŶƐŽŶ͖�ϮϬϭϳ͖�ZŝƐŶĞƌ͕ �ϮϬϭϰ͖�^ŽƵǌĂ�Ğƚ�Ăů͕͘�ϮϬϮϮͿ͕�ŝŶ�ƚŚĞ�ϭϳƚŚ�

ĐĞŶƚƵƌǇ�ďĂůůĞƚ�ǁĂƐ�ĂŶ�ŝŶŚĞƌĞŶƚůǇ�ŵĂůĞ�ƉƵƌƐƵŝƚ͗� �͚ƚ�ŝƚƐ�ǌĞŶŝƚŚ͕�ůĂ�ďĞůůĞ�ĚĂŶƐĞ�ǁĂƐ�ƵŶĞƋƵŝǀŽĐĂůůǇ�

ŵĂƐĐƵůŝŶĞ͕� ƌĞŐĂů� ĂŶĚ� ǁĞŝŐŚƚĞĚ� ǁŝƚŚ� ŐƌĂǀŝƚĂƐ͗� ŝƚ� ǁĂƐ͕� ƋƵŝƚĞ� ůŝƚĞƌĂůůǇ͕ � ƚŚĞ� ĚĂŶĐĞ� ŽĨ� ŬŝŶŐƐ͛�

;,ŽŵĂŶƐ͕�ϮϬϭϭ͕�Ɖ͘ϮϬͿ͘�tŚĞƌĞ�ǁŽŵĞŶ�ĐŚĂƌĂĐƚĞƌƐ�ǁĞƌĞ� ƌĞƋƵŝƌĞĚ� ŝŶ� ƚŚĞ�ƉůŽƚ͕� ƚŚĞǇ�ǁŽƵůĚ�ďĞ�

ĚĂŶĐĞĚ�ďǇ�ŵĞŶ�ĞŶ�ƚƌĂǀĞƐƟ�;,ŽŵĂŶƐ͕�ϮϬϭϭͿ͘�/ƚ�ǁĂƐŶ͛ƚ�ƵŶƟů�ƚŚĞ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ƚŚĂƚ�ǁŽŵĞŶ�ĐĂŵĞ�

ƚŽ�ƚŚĞ�ĨŽƌĞĨƌŽŶƚ�ŽĨ�ďĂůůĞƚ͕�Ăƚ�ǁŚŝĐŚ�ƟŵĞ�͚ƚŚĞ�ďĂůůĞƌŝŶĂ�ǁŽƵůĚ�ĞǀĞŶƚƵĂůůǇ�ĚŝƐƉůĂĐĞ�ƚŚĞ�ĚĂŶƐĞƵƌ�

Ăƚ�ƚŚĞ�ƐƵŵŵŝƚ�ŽĨ�ƚŚĞ�Ăƌƚ͛�;,ŽŵĂŶƐ͕�ϮϬϭϭ͕�Ɖ͘ϲϯͿ͘�/Ŷ�ďŽƚŚ�ƟŵĞ�ƉĞƌŝŽĚƐ�ĚĂŶĐĞƌƐ�ƉĞƌĨŽƌŵĞĚ�ĞŶ�

ƚƌĂǀĞƐƟ͕� ďƵƚ� Ă� ƌŽůĞ� ƌĞǀĞƌƐĂů� ǁĂƐ� ĞǀŝĚĞŶƚ� ǁŚĞƌĞďǇ� ŝŶ� ƚŚĞ� ůĂƩĞƌ� ƉĞƌŝŽĚ� ƚŚĞ� ǁŽŵĞŶ� ŶŽǁ�

ƉĞƌĨŽƌŵĞĚ�ƚŚĞ�ŵĞŶ Ɛ͛�ƌŽůĞƐ͕�ďŽƚŚ�ĂƐ�ƚŚĞ�ŵĂůĞ�ĐŽƌƉƐ�ĚĞ�ďĂůůĞƚ�ĂŶĚ�ĞǀĞŶ�ĂƐ�ƚŚĞ�ŵĂůĞ�ƌŽŵĂŶƟĐ�

ůĞĂĚƐ�;'ĂƌĂĨŽůĂ͕�ϭϵϴϱ͕�Ɖ͘ϯϱͿ͘ 



 ϭϮ 

tŚŝůĞ�ƚŚĞ�ǁŽŵĂŶ�ďĂůůĞƌŝŶĂ�ǁĂƐ�ĐĞůĞďƌĂƚĞĚ�Ăƚ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ƚŚĞ�Ăƌƚ�ĨŽƌŵ�ŝŶ�ƚŚĞ�ϭϵƚŚ�ĐĞŶƚƵƌǇ͕ �

ĚĞůŝďĞƌĂƚĞ�ĞīŽƌƚƐ�ǁĞƌĞ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ϮϬƚŚ�ĐĞŶƚƵƌǇ�ƚŽ�ƌĞĚĞĮŶĞ�ƚŚĞ�ƌŽůĞ�ŽĨ�ƚŚĞ�ŵĂůĞ�ĚĂŶĐĞƌ͘ �

�ĂŶĐĞƌƐ� ƐƵĐŚ� ĂƐ� sĂƐůĂǀ� EŝũŝŶƐŬǇ͕ � ĂůŽŶŐƐŝĚĞ� ŽƚŚĞƌ� ŵĞŶ� ŝŶ� ^ĞƌŐĞŝ� �ŝĂŐŚŝůĞǀ Ɛ͛� �ĂůůĞƚ� ZƵƐƐĞƐ͕�

ĚŝƐƉůĂǇĞĚ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ŵĂƐĐƵůŝŶĞ�ƉƌĞƐĞŶƚĂƟŽŶƐ͘�dŚĞǇ�͚ ƚƌĂĐĞĚ�Ă�ƐƉĞĐƚƌƵŵ�ŽĨ�ŵĂůĞ�ƌŽůĞƐ�ƚŚĂƚ�

ƚƌĂŶƐĐĞŶĚĞĚ�ĐŽŶǀĞŶƟŽŶƐ�ŽĨ�ŐĞŶĚĞƌ�ǁŚŝůĞ�ƉƌĞƐĞŶƟŶŐ�ƚŚĞ�ŵĂůĞ�ďŽĚǇ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ǁĂƐ�ĨƌĂŶŬůǇ�

ĞƌŽƟĐ͛�;'ĂƌĂĨŽůĂ͕�ϭϵϵϵ͕�Ɖ͘ϮϰϲͿ͘ 

DĞĂŶǁŚŝůĞ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�'ĞŽƌŐĞ��ĂůĂŶĐŚŝŶĞ�ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞ�^ĐŚŽŽů�ŽĨ��ŵĞƌŝĐĂŶ��ĂůůĞƚ�

ĂŶĚ�ƚŚĞ�EĞǁ�zŽƌŬ��ŝƚǇ��ĂůůĞƚ͕� ŝŶƐƟƚƵƟŽŶƐ�ĚĞƐĐƌŝďĞĚ�ĂƐ� ͚ƵŶĂďĂƐŚĞĚůǇ�ŚŝĞƌĂƌĐŚŝĐĂů͙�ŝŶ�ǁŚŝĐŚ�

ĂƵƚŚŽƌŝƚǇ�ǁĞŶƚ�ƵŶĐŚĂůůĞŶŐĞĚ͛�;,ŽŵĂŶƐ͕�ϮϬϭϭ͕�Ɖ͘ϱϬϳͿ͘��ĂůĂŶĐŚŝŶĞ�ĐƌĂŌĞĚ�Ă�ŶĞǁ�ĨĞŵŝŶŝŶĞ�ŝĚĞĂů�

ǁŚŝůƐƚ�ŵĂŝŶƚĂŝŶŝŶŐ�ƐƚƌŝĐƚ�ĚŽŵŝŶĂŶĐĞ�ŽǀĞƌ�ŚŝƐ�ĚĂŶĐĞƌƐ͕�ĞǆĞƌƟŶŐ�ƚŽƚĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ƚŚĞ�ǁŽŵĞŶ�

ŚĞ� ƉƌŽĨĞƐƐĞĚ� ƚŽ� ŝĚŽůŝƐĞ͘� �Ǉ� ƚŽĚĂǇ Ɛ͛� ƐƚĂŶĚĂƌĚƐ͕� ŚŝƐ� ĂƉƉƌŽĂĐŚ� ǁŽƵůĚ� ůŝŬĞůǇ� ďĞ� ǀŝĞǁĞĚ� ĂƐ�

ŵŝƐŽŐǇŶŝƐƟĐ�ĂŶĚ�ƵŶĂĐĐĞƉƚĂďůĞ͗� ͚�Ɛ�ŵƵĐŚ�ĂƐ��ĂůĂŶĐŚŝŶĞ� ƌĞǀĞƌĞĚ�ǁŽŵĞŶ�ĂƐ� ƚŚĞ� ƐƚĂƌƐ�ŽĨ�ŚŝƐ�

ďĂůůĞƚƐ͕�ŚŝƐ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ƚŚĞŵ�ǁĂƐ�ĚĞĞƉůǇ�ƟŶŐĞĚ�ǁŝƚŚ�ŽďũĞĐƟĮĐĂƟŽŶ�ĂŶĚ�ŽǀĞƌƐĞǆƵĂůŝǌĂƟŽŶ͛�

;tŝƌƚŚ͕�ϮϬϮϮ͕�Ɖ͘ϭϮϵͿ͘ 

dŚĞ�ƌŝŐŝĚ�ĂĞƐƚŚĞƟĐ�ŝĚĞĂůƐ�ǁŚŝĐŚ��ĂůĂŶĐŚŝŶĞ�ŝŶƐŝƐƚĞĚ�ƵƉŽŶ�ĨŽƌ�ǁŽŵĞŶ�ĚĂŶĐĞƌƐ�ƌĞƉŽƌƚĞĚůǇ�ĚƌŽǀĞ�

ŵĂŶǇ�ďĂůůĞƌŝŶĂƐ� ƚŽ�ƐƚĂƌǀĂƟŽŶ�ƚĂĐƟĐƐ͕� ;<ŝƌŬůĂŶĚ�ĂŶĚ�>ĂǁƌĞŶĐĞ͕�ϭϵϴϲ͖�WĂǌĐŽŐƵŝŶ͕�ϮϬϮϭͿ͘�dŚŝƐ�

ďŽĚǇͲƐŚĂŵŝŶŐ� ĐƵůƚƵƌĞ� ŚĂƐ� ƉĞƌƐŝƐƚĞĚ� ǁĞůů� ďĞǇŽŶĚ� ƚŚĞ� �ĂůĂŶĐŚŝŶĞ� ĞƌĂ͕� ǁŝƚŚ� ǁŽŵĞŶ� ďĂůůĞƚ�

ĚĂŶĐĞƌƐ� ĐŽŶƟŶƵŝŶŐ� ƚŽ� ďĞ� Ăƚ� ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞůǇ� ŚŝŐŚ� ƌŝƐŬ� ŽĨ� ĚĞǀĞůŽƉŝŶŐ� ĞĂƟŶŐ� ĚŝƐŽƌĚĞƌƐ�

;�ƌĐĞůƵƐ͕�tŝƚĐŽŵď�ĂŶĚ�DŝƚĐŚĞůů͕�ϮϬϭϰ͖�WŝĐŬĂƌĚ�ϮϬϭϯͿ͘��ĞǇŽŶĚ�ŝƚƐ�ĚĂŵĂŐŝŶŐ�ĞīĞĐƚƐ�ƚŽ�ƉŚǇƐŝĐĂů�

ĂŶĚ� ŵĞŶƚĂů� ŚĞĂůƚŚ͕� ŚŽůĚŝŶŐ� ǁŽŵĞŶ� ĚĂŶĐĞƌƐ� ƚŽ� ƚŚĞƐĞ� ĞǆƚƌĞŵĞ� ƉŚǇƐŝĐĂů� ƐƚĂŶĚĂƌĚƐ� ĨƵƌƚŚĞƌ�

ĚŝƐĞŵƉŽǁĞƌƐ� ƚŚĞŵ� ĨƌŽŵ� ĂĐŚŝĞǀŝŶŐ� ůĞĂĚĞƌƐŚŝƉ� ƌŽůĞƐ͘� �ĂŶĐĞƌƐ� ǁŚŽ� ĂƌĞ� ĐŚƌŽŶŝĐĂůůǇ� ƵŶĚĞƌͲ

ĨƵĞůůĞĚ�ĂŶĚ�ƵŶĚĞƌͲŶŽƵƌŝƐŚĞĚ�ŵĂǇ�ůĂĐŬ�ƚŚĞ�ƉŚǇƐŝĐĂů�ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�ŵĞŶƚĂů�ĐĂƉĂĐŝƚǇ�ƚŽ�ĐŚĂůůĞŶŐĞ�

ƚŚĞ�ƐƚƌƵĐƚƵƌĞƐ�ǁŚŝĐŚ�ĐŽŶƐƚƌĂŝŶ�ƚŚĞŵ͘ 



 ϭϯ 

/Ŷ�ĐŽŶƚƌĂƐƚ�ƚŽ��ĂůĂŶĐŚŝŶĞ Ɛ͛�ĨĞŵŝŶŝŶĞ� ŝĚĞĂů͕�^ŽǀŝĞƚ�ďĂůůĞƚ�ŽĨ�ƚŚĞ��ŽůĚ�tĂƌ�ƉĞƌŝŽĚ�ƉƌŽũĞĐƚĞĚ�Ă�

ŚǇƉĞƌͲŵĂƐĐƵůŝŶĞ�ǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ŵĂůĞ�ĚĂŶĐĞƌ͗�ŚĞƌŽŝĐ͕�ǀŝƌŝůĞ�ĂŶĚ�ĚĞĞƉůǇ�ƉĂƚƌŝŽƟĐ͘� /Ŷ�ƚŚĞ�h^^Z͕�

ŵĂůĞ�ĚĂŶĐĞƌƐ�ǁĞƌĞ�ƉƌŽƉĂŐĂŶĚŝĐ� ƐǇŵďŽůƐ� ŽĨ� ŶĂƟŽŶĂů� ƐƵƉĞƌŝŽƌŝƚǇ� ƌĂƚŚĞƌ� ƚŚĂŶ� ƐŝŵƉůǇ� ĂƌƟƐƟĐ�

ŵƵƐĞƐ�;�ǌƌĂŚŝ͕�ϮϬϭϮͿ͘�dŚŝƐ�ƉĞƌŝŽĚ�ŽīĞƌƐ�Ă�ĐŽŵƉĞůůŝŶŐ�ĞǆĂŵƉůĞ�ŽĨ�ŚŽǁ�ďĂůůĞƚ͕�ĂŶĚ�ŝƚƐ�ŐĞŶĚĞƌĞĚ�

ƉŽƌƚƌĂǇĂůƐ͕�ŚĂǀĞ�ŶĞǀĞƌ�ďĞĞŶ�ŝĚĞŽůŽŐŝĐĂůůǇ�ŶĞƵƚƌĂů͘�/ŶƐƚĞĂĚ͕�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƟŶƵĂůůǇ�ƐŚĂƉĞĚ�

ďǇ�ƚŚĞ�ĐƵůƚƵƌĂů�ĂŶĚ�ƉŽůŝƟĐĂů�ŝĚĞĂůƐ�ŽĨ�ƚŚĞŝƌ�ƟŵĞ͘ 

/Ŷ�tĞƐƚĞƌŶ�ƐŽĐŝĞƚǇ�ŝŶ�ƚŚĞ�ŵŝĚͲƚŽͲůĂƚĞ�ϮϬƚŚ�ĐĞŶƚƵƌǇ͕ �ŵĂůĞ�ĚĂŶĐĞƌƐ�ǁĞƌĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĂƐƐŽĐŝĂƚĞĚ�

ǁŝƚŚ�ĞīĞŵŝŶĂĐǇ�ĂŶĚ�ŚŽŵŽƐĞǆƵĂůŝƚǇ͕ �ĚƌĂǁŝŶŐ�ƉƵďůŝĐ�ƐĐƌƵƟŶǇ�ĂŶĚ�ĚŝƐƚƌƵƐƚ͘��Ɛ��Ƶƌƚ�;ϮϬϬϳ͕�Ɖ͘ϵͿ�

ŶŽƚĞƐ�͚hƉ�ƵŶƟů�ƚŚĞ�ŶŝŶĞƚĞĞŶƚŚ�ĐĞŶƚƵƌǇ�ŝŶ��ƵƌŽƉĞ͕�ƉƌĞũƵĚŝĐĞƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�ŵĂůĞ�ĚĂŶĐĞƌ�ĚŝĚ�ŶŽƚ�

ĞǆŝƐƚ͕͛ �ďƵƚ�ƚŚŝƐ�ďĞŐĂŶ�ƚŽ�ĐŚĂŶŐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬƚŚ�ĐĞŶƚƵƌǇ͘�ZƵĚŽůĨ�EƵƌĞǇĞǀ�ĚĞůŝŐŚƚĞĚ�ĂƵĚŝĞŶĐĞƐ�

ǁŝƚŚ�ŚŝƐ�ƉĂƐƐŝŽŶĂƚĞ�ŽŶͲƐƚĂŐĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�DĂƌŐŽƚ�&ŽŶƚĞǇŶ͕�ƉƌŽŵƉƟŶŐ�ƉƵďůŝĐ�ƐƉĞĐƵůĂƟŽŶ�

ĂƐ� ƚŽ� ǁŚĞƚŚĞƌ� ƚŚĞŝƌ� ƌĞůĂƟŽŶƐŚŝƉ� ĞǆƚĞŶĚĞĚ� ďĞǇŽŶĚ� ďĂůůĞƚ͘� KŶ� ƐƚĂŐĞ͕� ŚĞ� ƉŽƌƚƌĂǇĞĚ� ƚŚĞ�

ŚǇƉĞƌŵĂƐĐƵůŝŶĞ͕�ŚĞƚĞƌŽŶŽƌŵĂƟǀĞ�ŝĚĞĂůƐ�ǁŚŝĐŚ�ĐŽŶƚĞŵƉŽƌĂƌǇ�tĞƐƚĞƌŶ�ƐŽĐŝĞƚǇ�ƚĞŶĚĞĚ�ƚŽ�ĮŶĚ�

ƉĂůĂƚĂďůĞ�ǁŚĞŶ�ĞŶĂĐƚĞĚ�ďǇ�ƉƌŽŵŝŶĞŶƚ�ŵĂůĞ�ĮŐƵƌĞƐ͕�ĚĞƐƉŝƚĞ�ƚŚĞƐĞ�ŶŽƚ�ďĞŝŶŐ�ƌĞŇĞĐƚĞĚ�ŝŶ�ŚŝƐ�

ƉĞƌƐŽŶĂů� ůŝĨĞ�;<ĂǀĂŶĂŐŚ͕�ϮϬϬϳͿ͘�tŚŝůĞ�ƚŚĞ�ŐĂǇ�ƌŝŐŚƚƐ�ŵŽǀĞŵĞŶƚ�ŚĂĚ�ďĞŐƵŶ�ƚŽ�ŐĂŝŶ�ƚƌĂĐƟŽŶ͕�

tĞƐƚĞƌŶ� ƉƵďůŝĐ� ĂŶǆŝĞƟĞƐ� ĂƌŽƵŶĚ� ŚŽŵŽƐĞǆƵĂůŝƚǇ� ǁĞƌĞ� ĚĞĞƉůǇ� ĞŶƚƌĞŶĐŚĞĚ͕� ĂŶĚ� ĨƵƌƚŚĞƌ�

ĞǆĂĐĞƌďĂƚĞĚ� ďǇ� ƚŚĞ� ϭϵϴϬƐ� �/�^� ĐƌŝƐŝƐ͕� ǁŚŝĐŚ� ĨƵĞůůĞĚ� ǁŝĚĞƐƉƌĞĂĚ� ŚŽŵŽƉŚŽďŝĐ� ĂƫƚƵĚĞƐ�

;�ŶĚĞƌƐŽŶ�ĂŶĚ�dŚĞ��ĚŝƚŽƌƐ�ŽĨ��ŶĐǇĐůŽƉĂĞĚŝĂ��ƌŝƚĂŶŶŝĐĂ͕�ŶŽ�ĚĂƚĞͿ͘ 

�ƚ�ƚŚĞ�ƚƵƌŶ�ŽĨ�ƚŚĞ�ŵŝůůĞŶŶŝƵŵ͕�ďĂůůĞƚ�ĨŽƵŐŚƚ�ĂŐĂŝŶƐƚ�ƚŚĞƐĞ�ƐƚĞƌĞŽƚǇƉĞƐ͕�ĂĚŽƉƟŶŐ�ǁŚĂƚ�:ĞŶŶŝĨĞƌ�

&ŝƐŚĞƌ�ĐĂůůƐ�ƚŚĞ�͚ŵĂŬĞ�ŝƚ�ŵĂĐŚŽ͛�ĂƉƉƌŽĂĐŚ�;&ŝƐŚĞƌ͕ �ϮϬϬϵͿ͘�dŚŝƐ�ŝŶǀŽůǀĞƐ�ĞĂŐĞƌ�ĂƩĞŵƉƚƐ�ƚŽ�ƐƉĂƌĞ�

ďŽǇƐ� ĨƌŽŵ� ǁŝƚŚƐƚĂŶĚŝŶŐ� ƚŚĞ� ŶĞŐĂƟǀĞ� ƉĞƌĐĞƉƟŽŶƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƚŚĞ� ͚ŐĂǇ� ŵĂůĞ� ĚĂŶĐĞƌ͛�

ƐƚĞƌĞŽƚǇƉĞ�;WŽůĂƐĞŬ�ĂŶĚ�ZŽƉĞƌ͕ �ϮϬϭϭ͖�ZŝƐŶĞƌ͕ �ϮϬϭϰͿ͘��Ǉ�ƉŽƐŝƟŽŶŝŶŐ�ďĂůůĞƚ�ĨŽƌ�ďŽǇƐ�Žƌ�ŵĞŶ�ƚŽ�

ďĞ� ĂƐ� ƐŝŵŝůĂƌůǇ� ĂƚŚůĞƟĐ� ĂŶĚ� ŚŝŐŚůǇ� ŵĂƐĐƵůŝŶĞ� ĂƐ� ĐŽŶƚĂĐƚ� ƐƉŽƌƚƐ͕� ǁŝƚŚ� ƚŚĞ� ďŽŶƵƐ� ŽĨ� ďĞŝŶŐ�



 ϭϰ 

ĐŽŶƟŶƵŽƵƐůǇ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ďĞĂƵƟĨƵů�ĂŶĚ�ƐĐĂŶƟůǇͲĐůĂĚ�ǁŽŵĞŶ͕�ƚŚĞ�Ăƌƚ�ĨŽƌŵ�ĐƌĞĂƚĞĚ�Ă�ǁŝĚĞƌ�

ĐŚĂƐŵ�ďĞƚǁĞĞŶ�ƚŚĞ�ŵĂƐĐƵůŝŶĞ�ĂŶĚ� ĨĞŵŝŶŝŶĞ͘�dŚŝƐ� ŝŶƐŝƐƚĞŶĐĞ�ŽŶ�ƉĂůĂƚĂďůĞ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ŽĨ�

ŵĂƐĐƵůŝŶŝƚǇ� ŵĂǇ� ŚĂǀĞ� ŝŶĂĚǀĞƌƚĞŶƚůǇ� ƉĞƌƉĞƚƵĂƚĞĚ� ƌĂƚŚĞƌ� ƚŚĂŶ� ĐŚĂůůĞŶŐĞĚ� ƐƚĞƌĞŽƚǇƉĞƐ͕�

ƌĞŝŶĨŽƌĐŝŶŐ� ŵĂƐĐƵůŝŶĞ� ĐŽĚŝŶŐ� ĂƐ� ĞǆĐůƵƐŝǀĞůǇ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƐƚƌĞŶŐƚŚ͕� ĂƚŚůĞƟĐŝƐŵ� ĂŶĚ�

ŚĞƚĞƌŽƐĞǆƵĂů�ƉƌŽǁĞƐƐ͘ 

/Ŷ�ƌĞĐĞŶƚ�ĚĞĐĂĚĞƐ͕�ďĂůůĞƚ Ɛ͛�ĂƉƉƌŽĂĐŚ�ƚŽ�ŐĞŶĚĞƌ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐŚŝŌ͘�DĂƩŚĞǁ��ŽƵƌŶĞ Ɛ͛�^ǁĂŶ�

>ĂŬĞ�;ϭϵϵϱͿ�ǁŚŝĐŚ�͚ƐŚĂƩĞƌĞĚ�ĐŽŶǀĞŶƟŽŶ͛�ďǇ�ƌĞƉůĂĐŝŶŐ�Ă�ƚƌĂĚŝƟŽŶĂůůǇ�ĨĞŵĂůĞ�ĐŽƌƉƐ�ĚĞ�ďĂůůĞƚ�

ǁŝƚŚ�Ă�͚ŵĞŶĂĐŝŶŐ�ŵĂůĞ�ĞŶƐĞŵďůĞ͕͛ �ǁĞŶƚ�ŽŶ�ƚŽ�ďĞĐŽŵĞ�ƚŚĞ�͚ůŽŶŐĞƐƚ�ƌƵŶŶŝŶŐ�ĨƵůůͲůĞŶŐƚŚ�ĚĂŶĐĞ�

ĐůĂƐƐŝĐ�ŝŶ�ƚŚĞ�tĞƐƚ��ŶĚ�ĂŶĚ�ŽŶ��ƌŽĂĚǁĂǇ͛�;^ǁĂŶ�>ĂŬĞ͕�EĞǁ��ĚǀĞŶƚƵƌĞƐ͕�ŶŽ�ĚĂƚĞͿ͘�^ŝŶĐĞ�ƚŚĞŶ͕�

ǁŽƌůĚͲůĞĂĚŝŶŐ� ĐŽŵƉĂŶŝĞƐ� ŚĂǀĞ� ŝŶĐƌĞĂƐŝŶŐůǇ� ĞǆƉĞƌŝŵĞŶƚĞĚ� ǁŝƚŚ� ŐĞŶĚĞƌĞĚ� ĐĂƐƟŶŐ� ĂŶĚ�

ŶĂƌƌĂƟǀĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕� ŝŶ�ϮϬϭϳ� :ƵƐƟŶ�WĞĐŬ͕�EĞǁ�zŽƌŬ��ŝƚǇ�ďĂůůĞƚ Ɛ͛� ƌĞƐŝĚĞŶƚ�ĐŚŽƌĞŽŐƌĂƉŚĞƌ͕ �

ŝŶƚƌŽĚƵĐĞĚ� ƚŚĞ� ĐŽŵƉĂŶǇ Ɛ͛� ĮƌƐƚ� ŐĞŶĚĞƌͲŶĞƵƚƌĂů� ƉƌŝŶĐŝƉĂů� ƌŽůĞƐ� ŝŶ� dŚĞ� dŝŵĞƐ� ĂƌĞ� ZĂĐŝŶŐ�

;DĂŝŶǁĂƌŝŶŐ͕�ϮϬϭϵͿ͕��ŵĞƌŝĐĂŶ��ĂůůĞƚ�dŚĞĂƚĞƌ Ɛ͛�dŽƵĐŚĠ�;ϮϬϮϬͿ͕�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ĮƌƐƚ�ĂůůͲŵĂůĞ�ƉĂƐ�

ĚĞ�ĚĞƵǆ�͚ĞǆƉůŽƌĞƐ�ƚŚĞ�ƚŚĞŵĞƐ�ŽĨ�ŵĂůĞ�ůŽǀĞ͛�;dŽƵĐŚĠ͕��ŵĞƌŝĐĂŶ��ĂůůĞƚ�dŚĞĂƚƌĞ͕�ϮϬϮϬͿ͕�ĂŶĚ�ŝŶ�

ϮϬϮϰ� ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ĂůůĞƚ�ƉƌĞƐĞŶƚĞĚ��ŚƌŝƐƚŽƉŚĞƌ�tŚĞĞůĚŽŶ Ɛ͛�KƐĐĂƌ͕�ǁŚŝĐŚ�ĚĞƉŝĐƚƐ� ƚŚĞ� ůŝĨĞ�

KƐĐĂƌ�tŝůĚĞ͕�ĞŶĐŽŵƉĂƐƐŝŶŐ�ƋƵĞĞƌ�ŝĚĞŶƟƚǇ�ĂƐ�Ă�ŬĞǇ�ƚŚĞŵĞ�;tŝŶƐŚŝƉ͕�ϮϬϮϰͿ͘ 

/Ŷ�ϮϬϮϱ͕�ďƌŽĂĚĞƌ�ĐƵůƚƵƌĂů�ďŝĂƐĞƐ�ĂŶĚ�ƉŽǁĞƌ�ƐƚƌƵĐƚƵƌĞƐ�ŝŶ�tĞƐƚĞƌŶ�ƐŽĐŝĞƚǇ�ĂƌĞ�ƌĞŇĞĐƚĞĚ�ŝŶ�ƚŚĞ�

ŐĞŶĚĞƌĞĚ�ŶŽƌŵƐ�ŝŶ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ͘��ǀŝĚĞŶƚůǇ͕ �ďĂůůĞƚ Ɛ͛�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ŐĞŶĚĞƌ�ŚĂƐ�ĐŽŶƐŝƐƚĞŶƚůǇ�

ƐŚŝŌĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ŚŝƐƚŽƌǇ͕ �ǁŝƚŚ�ŐĞŶĚĞƌĞĚ�ƉŽƌƚƌĂǇĂůƐ�ŽŌĞŶ�ŝŶŇƵĞŶĐĞĚ�ĂŶĚ�ƌĞŝŶĨŽƌĐĞĚ�ďǇ�ďĂůůĞƚ�

ĐƌŝƟĐƐ�ŽĨ� ƚŚĞ�ƟŵĞ� ;�ƌŽŌ͕�ϮϬϭϰͿ͘� dŚŝƐ�ŚŝŐŚůŝŐŚƚƐ� ƚŚĂƚ� ĨƵƌƚŚĞƌ�ĞǀŽůƵƟŽŶ� ŝƐ�ďŽƚŚ�ƉŽƐƐŝďůĞ�ĂŶĚ�

ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐƌĞĂƚĞ�Ă�ŵŽƌĞ�ŝŶĐůƵƐŝǀĞ�ĂŶĚ�ĞƋƵŝƚĂďůĞ�ĨƵƚƵƌĞ͘ 



 ϭϱ 

5HFXUULQJ�WKHPHV 

�� ƌĞǀŝĞǁ�ŽĨ� ĞǆŝƐƟŶŐ� ůŝƚĞƌĂƚƵƌĞ� ƌĞůĂƚĞĚ� ƚŽ� ŐĞŶĚĞƌ� ŝŶĞƋƵŝƚǇ� ŝŶ� ďĂůůĞƚ� ůĞĂĚĞƌƐŚŝƉ� ƌĞǀĞĂůĞĚ�ĮǀĞ�

ĐŽŶƐŝƐƚĞŶƚůǇ�ƌĞĐƵƌƌŝŶŐ�ƚŚĞŵĞƐ͗�ŚŝĞƌĂƌĐŚǇ�ĂŶĚ�ŽďĞĚŝĞŶĐĞ͕�ďŝŶĂƌǇ�ŐĞŶĚĞƌ�ŶŽƌŵƐ͕�ŐĞŶĚĞƌ�ƌĂƟŽƐ�

ĂŶĚ� ƌĞƉůĂĐĞĂďŝůŝƚǇ͕ � ŵŝƐŵĂƚĐŚ� ŽĨ� ůĞĂĚĞƌƐŚŝƉ� ƋƵĂůŝƟĞƐ͕� ĂŶĚ� ŝŶƐƟƚƵƟŽŶĂů� ĨĂǀŽƵƌŝƟƐŵ� ƚŽǁĂƌĚƐ�

ŵĞŶ͘�dŚĞƐĞ�ŝŶƚĞƌĐŽŶŶĞĐƚĞĚ�ƚŚĞŵĞƐ�ƉƌŽǀŝĚĞĚ�ĐŽŶƚĞǆƚ�ŽŶ�ŚŽǁ�ĂŶĚ�ǁŚǇ�ƚŚĞ�ŐĞŶĚĞƌ�ĚŝƐƉĂƌŝƚǇ�ŝŶ�

ďĂůůĞƚ Ɛ͛�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ�ĞǆŝƐƚƐ͘ 

,ŝĞƌĂƌĐŚǇ�ĂŶĚ�ŽďĞĚŝĞŶĐĞ 

�Ɛ� ĐŝƚĞĚ� ďǇ� �Ğ&ƌĂŶŬͲ�ŽůĞ� ĂŶĚ� EŝĐŚŽůƐŽŶ� ;ϮϬϭϲͿ͕� �ĂƐĐŽ� ĚĞƐĐƌŝďĞƐ� ďĂůůĞƚ� ĐƵůƚƵƌĞ� ĂƐ� ďĞŝŶŐ�

ŚŝĞƌĂƌĐŚŝĐĂů� ĂŶĚ� ŽďĞĚŝĞŶƚ͘� ^ŝŵŝůĂƌůǇ͕ � ƚŚĞ� ĐŽŶĨŽƌŵŝƚǇ� ŝŶŚĞƌĞŶƚ� ŝŶ� ĐŽƌƉƐ� ĚĞ� ďĂůůĞƚ� ǁŽƌŬ͕� ĂŶ�

ĞƐƐĞŶƟĂů�ƌŝƚĞ�ŽĨ�ƉĂƐƐĂŐĞ�ĨŽƌ�ǁŽŵĞŶ�ĚĂŶĐĞƌƐ�;&ĂƌŶƐůĞǇ͕ �ϮϬϮϮͿ͕�ĚŝƐĐŽƵƌĂŐĞƐ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ĂŶĚ�

ĐƌĞĂƟǀŝƚǇ͘�/ƚ�ĂĐƚƐ�ĂƐ�Ă�ŵĞƚŚŽĚ�ŽĨ�ŝŶƐƟƚƵƟŽŶĂů�ĐŽŶƚƌŽů�ǁŚŝĐŚ�ĞǆƉĞĐƚƐ�ĐŽŵƉůŝĂŶĐĞ�ĨƌŽŵ�ǁŽŵĞŶ�

ĚĂŶĐĞƌƐ�ƚŚĞƌĞďǇ�ĚŝƐĞŵƉŽǁĞƌŝŶŐ�ƚŚĞŵ�ĂŶĚ�ůŝŵŝƟŶŐ�ƚŚĞŝƌ� ůĞĂĚĞƌƐŚŝƉ�ƉŽƚĞŶƟĂů�;�Ğ&ƌĂŶŬͲ�ŽůĞ�

ĂŶĚ�EŝĐŚŽůƐŽŶ͕�ϮϬϭϲ͖�'ƌƵŶĚƐƚƌŽŵ͕�ϮϬϮϬ͖�<ĞůůǇ͕ �ϮϬϭϳͿ͘ 

dŚŝƐ�ŐĞŶĚĞƌĞĚ�ĚŝƐĞŵƉŽǁĞƌŵĞŶƚ�ďĞŐŝŶƐ� ŝŶ�ƚƌĂŝŶŝŶŐ͘�^ƟŶƐŽŶ�;ϮϬϬϱͿ�ĞǆƉůĂŝŶƐ�ŚŽǁ�ǇŽƵŶŐ�ŐŝƌůƐ�

ĂƌĞ�ƚĂƵŐŚƚ�ƚŽ�ďĞ�ƐŝůĞŶƚ�ĂŶĚ�ŽďĞĚŝĞŶƚ�ƚŚƌŽƵŐŚ�ďĂůůĞƚ Ɛ͛�͚ŚŝĚĚĞŶ�ĐƵƌƌŝĐƵůƵŵ͕͛ �ĂŝŵŝŶŐ�ƚŽ�ďĞ�͚ŐŽŽĚ�

ŐŝƌůƐ�ǁŚŽ�ǁŝůů�ĚŽ�ǁŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƚŽůĚ͛�;^ƟŶƐŽŶ͕�ϮϬϬϱ͕�Ɖ͘ϱϯͿ͘�^ŚĞ�ĚĞƐĐƌŝďĞƐ�ŚŽǁ�ďƌŽĂĚĞƌ�ĐƵůƚƵƌĂů�

ŐĞŶĚĞƌ� ĞǆƉĞĐƚĂƟŽŶƐ� ĂƌĞ� ƵƉŚĞůĚ� ĂŶĚ� ƌĞŝŶĨŽƌĐĞĚ� ǁŝƚŚŝŶ� ďĂůůĞƚ� ĐůĂƐƐĞƐ͕� ƚŚƌŽƵŐŚ� ƐƵďƚůĞ�

ŵĞƐƐĂŐŝŶŐ�ǁŚŝĐŚ� ŝƐ�ĞŵďĞĚĚĞĚ�ǇĞƚ�ŶĞǀĞƌ�ĞǆƉůŝĐŝƚůǇ�ĚŝƐĐƵƐƐĞĚ�Žƌ� ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƐĐŚĞŵĞƐ�ŽĨ�

ǁŽƌŬ͘� 

�ĂůůĞƚ� ƚƌĂŝŶŝŶŐ� ĨƵŶĐƟŽŶƐ� ďĞǇŽŶĚ� ƚĞĐŚŶŝĐĂů� ƐŬŝůůͲďƵŝůĚŝŶŐ͕� ŝŶƐƚĞĂĚ� ƐŚĂƉŝŶŐ� ǇŽƵŶŐ� ĚĂŶĐĞƌƐ͛�

ďĞůŝĞĨƐ͕�ƐŬŝůůƐ�ĂŶĚ�ŚĂďŝƚƐ�ŽĨ�ƚŚŝŶŬŝŶŐ�ĂŶĚ�ďĞŚĂǀŝŶŐ�ǁŚŝĐŚ�ďĞĐŽŵĞ�ĚĞĞƉůǇ�ŝŶŐƌĂŝŶĞĚ�ŝŶ�Ă�ƉĞƌƐŽŶ͘�

WŝĐŬĂƌĚ�;ϮϬϭϯ͕�Ɖ͘ϯͿ�ĞǆƉůĂŝŶƐ�ƚŚĂƚ� ͚ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ďĂůůĞƚ�ƐĐŚŽŽůŝŶŐ�Žƌ�ƚƌĂŝŶŝŶŐ� ŝƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�



 ϭϲ 

ƵŶŶĂƚƵƌĂů�ŶĂƚƵƌĂů͛͘ ��ĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ĚŽĞƐ�ŶŽƚ�ƐŝŵƉůǇ�ŝŶƐƟů�ƚĞĐŚŶŝƋƵĞ�ĂŶĚ�ĚŝƐĐŝƉůŝŶĞ͕�ŝƚ�ĐŽŶƐƚƌƵĐƚƐ�

Ă�ĚĂŶĐĞƌ Ɛ͛�ƉĞƌĐĞƉƟŽŶ�ŽĨ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŽ�ďĞ�Ă�ďĂůůĞƚ�ĚĂŶĐĞƌ͘ �dŚŝƐ�ŝĚĞŶƟƚǇ�ďĞĐŽŵĞƐ�ĞŵďŽĚŝĞĚ͕�

ĞǆƚĞŶĚŝŶŐ� ďĞǇŽŶĚ� ĐŽŶƐĐŝŽƵƐ� ƚŚŽƵŐŚƚ͕� ǁŚĞƌĞďǇ� ǇŽƵŶŐ� ĚĂŶĐĞƌƐ� ůĞĂƌŶ� ƚŽ� ĂĐĐĞƉƚ� ĂŶĚ� ĞǀĞŶ�

ǁĞůĐŽŵĞ�ƚŚĞ�ƉĂŝŶ�ĂŶĚ�ƐƵīĞƌŝŶŐ�ŝŶŚĞƌĞŶƚ�ŝŶ�ƚŚĞŝƌ�ƚƌĂŝŶŝŶŐ�;WŝĐŬĂƌĚ͕�ϮϬϭϮͿ͘�dŚĞ�ŽďĞĚŝĞŶĐĞ�ĂŶĚ�

ĐŽŶĨŽƌŵŝƚǇ�ĞǆƉĞĐƚĞĚ�ŝŶ�ďĂůůĞƚ�ĐůĂƐƐĞƐ�ƚŚĞƌĞĨŽƌĞ�ďĞĐŽŵĞ�ĞŵďŽĚŝĞĚ�ǁŝƚŚŝŶ�Ă�ĚĂŶĐĞƌ͘  

'ƌĞĞŶ�;ϮϬϬϬͿ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�͙ ͛ĚĞƐƚƌƵĐƟǀĞ�ĂŶĚ�ŽƉƉƌĞƐƐŝǀĞ͛�ƉĞĚĂŐŽŐŝĐĂů�ĂƉƉƌŽĂĐŚ�ƚŽ�ǁŚŝĐŚ�ŐŝƌůƐ�

ĂƌĞ�ĞǆƉŽƐĞĚ�Ăƚ�Ă�ĨĂƌ�ǇŽƵŶŐĞƌ�ĂŶĚ�ŵŽƌĞ�ǀƵůŶĞƌĂďůĞ�ĂŐĞ�ƚŚĂŶ�ďŽǇƐ͕�ǁŚŽ�ŐĞŶĞƌĂůůǇ�ƐƚĂƌƚ�ƚŚĞŝƌ�

ƚƌĂŝŶŝŶŐ�ŵƵĐŚ�ůĂƚĞƌ�;�ůĞŐŐ͕�KǁƚŽŶ�ĂŶĚ��ůůĞŶͲ�ŽůůŝŶƐŽŶ�ϮϬϭϳ͖�&ĞůƚŚĂŵ�ĂŶĚ�ZǇĂŶ͕�ϮϬϮϮͿ͘�tŚĞŶ�

ďŽǇƐ� ĚŽ� ĞŶƚĞƌ� ďĂůůĞƚ� ƚƌĂŝŶŝŶŐ͕� ƚŚĞǇ� ĂƌĞ� ŐŝǀĞŶ�ŵŽƌĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ĞǆƉůŽƌĞ� ƚŚĞŝƌ� ĐƌĞĂƟǀŝƚǇ�

;�ŶŐǇĂů͕�ϮϬϮϭ͖��ŽƵĚĞƌ͕ �ĐŝƚĞĚ�ŝŶ��ŶŐǇĂů͕�ϮϬϭϳ͖�^ŽƵǌĂ�Ğƚ�Ăů͕͘�ϮϬϮϮͿ�ĂŶĚ�ĂƌĞ�͚ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ďĞ�

ĐŚĂůůĞŶŐŝŶŐ͕�ĞŶĞƌŐĞƟĐ�ĂŶĚ�ĚĂƌŝŶŐ͛�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ŐŝƌůƐ�ǁŚŽ�ĂƌĞ�͚ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƉĂƐƐŝǀĞ͕�ďǇ�

ƵŶƋƵĞƐƟŽŶŝŶŐůǇ�ĂĐĐĞƉƟŶŐ� ƚŚĞ� ŝŶƐƚƌƵĐƟŽŶƐ�ŽĨ� ƚŚĞ�ĚĂŶĐĞ� ƚĞĂĐŚĞƌ͛� ;�ůĞŐŐ͕�KǁƚŽŶ�ĂŶĚ��ůůĞŶͲ

�ŽůůŝŶƐŽŶ͕�ϮϬϭϳ͕�Ɖ͘ϭϮϴͿ͘ 

/Ĩ�ǁŽŵĞŶ�ǁŚŽ�ďĞĐŽŵĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ďĂůůĞƚ�ĚĂŶĐĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶĚŝƟŽŶĞĚ�ƚŽ�ďĞ�ƐƵďŵŝƐƐŝǀĞ�

ĂŶĚ�ĐŽŵƉůŝĂŶƚ�ĨƌŽŵ�Ă�ǇŽƵŶŐ�ĂŐĞ͕�ŝƚ�ǁŝůů�ďĞ�ĚŝĸĐƵůƚ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ĚŝƐƉůĂǇ�ƚŚĞ�ŝŶŝƟĂƟǀĞ͕�ƌŝƐŬͲƚĂŬŝŶŐ�

ĂŶĚ�ďŽůĚ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĞīĞĐƟǀĞ�ůĞĂĚĞƌƐŚŝƉ͘ 

�ŝŶĂƌǇ�ŐĞŶĚĞƌ�ŶŽƌŵƐ 

�ůĞŐŐ͕�KǁƚŽŶ�ĂŶĚ��ůůĞŶͲ�ŽůůŝŶƐŽŶ�;ϮϬϭϳͿ�ĂƌŐƵĞ�ƚŚĂƚ�ƚŚĞ�ďŝŶĂƌǇ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŐĞŶĚĞƌ�ŝŶ�ďĂůůĞƚ�

ƚƌĂŝŶŝŶŐ�ŝƐ�ƌĞƐƚƌŝĐƟǀĞ�ƚŽ�Ă�ĚĂŶĐĞƌ Ɛ͛�ǀŽĐĂďƵůĂƌǇ͕ �ƋƵĂůŝƚǇ�ĂŶĚ�ŝĚĞŶƟƚǇ͘�tŚŝůĞ�ƚŚĞƌĞ�ŝƐ�ůŝŵŝƚĞĚ�ƐƚƵĚǇ�

ƌĞŐĂƌĚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚƌĂŶƐ�ĂŶĚ�ŶŽŶͲďŝŶĂƌǇ�ƐƚƵĚĞŶƚƐ�ŝŶ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ͕�Ă�ϮϬϮϯ�ƐƚƵĚǇ�ŽĨ�ϯϬ�

ƚƌĂŶƐ�ĂŶĚ�ŶŽŶͲďŝŶĂƌǇ�ƐƚƵĚĞŶƚƐ�ŝŶ�WŚǇƐŝĐĂů��ĚƵĐĂƟŽŶ�ĐůĂƐƐĞƐ�ŝŶ�h<�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽůƐ�ĞǆƉůĂŝŶĞĚ�

ŚŽǁ�ƉĂƌƟĐŝƉĂŶƚƐ�͚ǁĞƌĞ�ƌĞůƵĐƚĂŶƚ�ƚŽ͕�ǇĞƚ�ĨŽƌĐĞĚ�ƚŽ͕�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ŝĚĞĂůŝǌĞĚ�ǁĂǇƐ�ŽĨ�͚ĚŽŝŶŐ͛�



 ϭϳ 

ŐĞŶĚĞƌ͕ �ǁŝƚŚ�ůŝŵŝƚĞĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĞǆƉƌĞƐƐ�ƚŚĞŝƌ�ƚƌƵĞ�ŝĚĞŶƟƟĞƐ͛�ĂŶĚ�ƚŚĂƚ�ƚŚŝƐ�ĂīĞĐƚĞĚ�ƚŚĞŝƌ�

ŽǀĞƌĂůů�ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ĂƩĞŶĚĂŶĐĞ�;<ĞƩůĞǇͲ>ŝŶƐĞůů͕�^ĂŶĚĨŽƌĚ�Θ��ŽĂƚĞƐ͕�ϮϬϮϰ͕�Ɖ͘ϰϲϬͿ͘�dŚĞƐĞ�

ĮŶĚŝŶŐƐ�ĂƌĞ�ůŝŬĞůǇ�ƌĞŇĞĐƚĞĚ�ŝŶ�ďĂůůĞƚ�ĐŽŶƚĞǆƚƐ͕�ǁŚĞƌĞ�͚KƉƉŽƌƚƵŶŝƚǇ�ĂŶĚ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ŶŽŶͲďŝŶĂƌǇ�

ĚĂŶĐĞƌƐ�ŝŶ�ĐůĂƐƐŝĐĂů�ďĂůůĞƚ�ĂƌĞ�ŶĞĂƌůǇ�ŶŽŶͲĞǆŝƐƚĞŶƚ͕�ĂŶĚ�ƚŚĞ�ƐƚĂƌŬ�ŐĞŶĚĞƌ�ĚŝǀŝĚĞ�ŵĂǇ�ďĞ�ĚŝĸĐƵůƚ�

ƚŽ�ŽǀĞƌĐŽŵĞ�ĨŽƌ�ŶŽŶͲďŝŶĂƌǇ�ĚĂŶĐĞƌƐ͛�;>ƵŶĚ͕�ϮϬϮϮ͕�Ɖ͘ϭͿ͘� 

>ĞƌŽǇ�DŽŬŐĂƚůĞ͕�Ă�ƚƌĂŶƐ�ǁŽŵĂŶ�ĂŶĚ�ĚĞŵŝͲƐŽůŽŝƐƚ�ǁŝƚŚ�̂ ƚĂĂƚƐďĂůůĞƚ��ĞƌůŝŶ͕�ĞǆƉůĂŝŶĞĚ�ŚŽǁ�ďĞŝŶŐ�

ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ĨĞŵĂůĞͲĐŽĚĞĚ�ƌŽůĞƐ�ĂŶĚ�ĚĂŶĐĞ�ĞŶ�ƉŽŝŶƚĞ�ĂůůŽǁĞĚ�ŚĞƌ�ƚŽ�ƚŚƌŝǀĞ�ŝŶ�

ďĂůůĞƚ͗� ͚/� ĐŽƵůĚŶ͛ƚ� ƌĞĂůůǇ� ĞǆƉƌĞƐƐ� ŵǇ� ĂƌƟƐƚƌǇ� Ăƚ� ŝƚƐ� ĨƵůůĞƐƚ� ŝŶ� ĐůĂƐƐŝĐĂů� ďĂůůĞƚ͕� ƐŝŶĐĞ� ŝƚ Ɛ͛� ǀĞƌǇ�

ŐĞŶĚĞƌĞĚ͛�;DŽŬŐĂƚůĞ͕�ƋƵŽƚĞĚ�ŝŶ��ĂƵĞƌ͕ �ϮϬϮϰͿ͘�^ƵĐŚ�Ă�ĐŽŵŵĞŶƚ�ĞŵƉŚĂƐŝƐĞƐ�ƚŚĂƚ�ǁŚĞŶ�ĚĂŶĐĞƌƐ�

ĂƌĞ�ƌĞƐƚƌŝĐƚĞĚ�ŝŶ�ƚŚŝƐ�ǁĂǇ͕ �ŝƚ�ŝƐ�ƵŶĨĞĂƐŝďůĞ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ĨĞĞů�ĞŵƉŽǁĞƌĞĚ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞŝƌ�ĨƵůů�

ƐĐŽƉĞ� ŽĨ� ĐƌĞĂƟǀŝƚǇ͕ � ŚŝŐŚůŝŐŚƟŶŐ� ŚŽǁ� Ă� ďŝŶĂƌǇ� ĂƉƉƌŽĂĐŚ� ĐĂŶ� ŝŵƉĂĐƚ� ĂƌƟƐƟĐ� ůĞĂĚĞƌƐŚŝƉ�

ŽƵƚĐŽŵĞƐ͘ 

�ůŽŶŐƐŝĚĞ� DŽŬŐĂƚůĞ͕� ŐůŽďĂů� ǀŝƐŝďŝůŝƚǇ� ŽĨ� ƚƌĂŶƐ� ĂŶĚ� ŶŽŶͲďŝŶĂƌǇ� ĚĂŶĐĞƌƐ� ŝƐ� ŝŶĐƌĞĂƐŝŶŐ͘�

ZĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞƐĞ�ŐƌŽƵƉƐ�ŝƐ�ĞƐƐĞŶƟĂů͖�͚ƚŚĞ�ŵŽƌĞ�ƉĞŽƉůĞ�ďĞĐŽŵĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ƚĂůĞŶƚƐ�

ĂŶĚ�ƐƚŽƌŝĞƐ�ŽĨ�ŶŽŶͲďŝŶĂƌǇ�ĂŶĚ�ƚƌĂŶƐŐĞŶĚĞƌ�ĚĂŶĐĞƌƐ͕�ƚŚĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŚŽƐĞ�ŝŶ�ďĂůůĞƚ�ůĞĂĚĞƌƐŚŝƉ�

ƉŽƐŝƟŽŶƐ�ǁŝůů�ĞŶŐĂŐĞ�ŝŶ�ĚŝĂůŽŐƵĞ�ŽŶ�ŚŽǁ�ǁĞ�ŵŝŐŚƚ�ƐƵƉƉŽƌƚ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ďĂůůĞƚ�ĞŶǀŝƌŽŶŵĞŶƚ͛�

;DĂŶĚƌĂĚũŝĞī�ĂŶĚ��ůƚĞƌŽǁŝƚǌ͕�ϮϬϮϯ͕�Ɖ͘ϰϬϮϬͿ͘�,ŽǁĞǀĞƌ͕ �ǁŚĞŶ�ƚŚĞƐĞ�ĚĂŶĐĞƌƐ�ĂƌĞ�ĨĞĂƚƵƌĞĚ�ŝŶ�h<�

ĂŶĚ�h^�ŵĂŝŶƐƚƌĞĂŵ�ŵĞĚŝĂ͕� ƚŚĞ�ŶĂƌƌĂƟǀĞ� ŝƐ� ƐŚĂƉĞĚ� ƚŽ�ďĞ�ƉĂůĂƚĂďůĞ� ƚŽ� ĂŶ� ĂƵĚŝĞŶĐĞ�ǁŚŽ� ŝƐ�

ĂƐƐƵŵĞĚ�ƚŽ�ďĞ�ĐŝƐŐĞŶĚĞƌ͘ �dŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ĞǆƉŽƐƵƌĞ�ĨŽƌ�ƚŚĞƐĞ�ĚĂŶĐĞƌƐ�ĂƌĞ�ŵŽĚĞƌĂƚĞĚ�ďǇ�ƚŚĞ�

ŵĞĚŝĂ� ƌĞŝŶĨŽƌĐŝŶŐ� ŐĞŶĚĞƌ� ƐƚĞƌĞŽƚǇƉĞƐ� ͚ƚŚĂƚ� ŵĂƌŬ� ƚŚĞ� ĂƌƞŽƌŵ� ĂƐ� ĨĞŵŝŶŝŶĞ� ĂŶĚ� ĚĞƐŝŐŶĂƚĞ�

ƉĂƌƟĐƵůĂƌ� ďŽĚǇ� ƚǇƉĞƐ� ĂŶĚ� ŵŽǀĞŵĞŶƚƐ� ƚŽ� ƐƉĞĐŝĮĐ� ďŝŶĂƌŝǌĞĚ� ŐĞŶĚĞƌƐ͛� ;DĂŶĚƌĂĚũŝĞī� ĂŶĚ�

�ůƚĞƌŽǁŝƚǌ͕�ϮϬϮϯ͕�Ɖ͘ϰϬϭϭͿ͘ 



 ϭϴ 

�ĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ�h͘^͘��ƵƌĞĂƵ�ŽĨ�>ĂďŽƌ�^ƚĂƟƐƟĐƐ�;ϮϬϮϯͿ�ĂƌƟƐƟĐ� ůĞĂĚĞƌƐ� ŝŶ� ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�

ƚǇƉŝĐĂůůǇ�ĮƌƐƚ�ŚĂǀĞ�ĐĂƌĞĞƌƐ�ĂƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĂŶĐĞƌƐ͕�Ă�ƚƌĞŶĚ�ƚŚĂƚ�ŝƐ�ƌĞŇĞĐƚĞĚ�ŝŶƚĞƌŶĂƟŽŶĂůůǇ�ĂƐ�

ƚŚĞ�ŶŽƌŵĂƟǀĞ�ƉŝƉĞůŝŶĞ�ŝŶƚŽ�ďĂůůĞƚ�ůĞĂĚĞƌƐŚŝƉ�ĚƵĞ�ƚŽ�ƚŚĞ�͚ ŶĞĂƌͲƵŶŝǀĞƌƐĂů�ĂĚŽƉƟŽŶ�ŽĨ�ƚƌĂĚŝƟŽŶĂů�

ŚŝĞƌĂƌĐŚŝĐĂů� ƐƚƌƵĐƚƵƌĞƐ͛� ;&ĂƌŶƐůĞǇ͕ � ϮϬϮϮͿ͘� /Ĩ� ƚƌĂŶƐ� ĂŶĚ�ŶŽŶͲďŝŶĂƌǇ�ĚĂŶĐĞƌƐ� ĚŽ�ŶŽƚ� ĨĞĞů� ďĂůůĞƚ�

ƚƌĂŝŶŝŶŐ� ŝƐ� ĂŶ� ŝŶĐůƵƐŝǀĞ� ĂŶĚ� ǁĞůĐŽŵŝŶŐ� ƐƉĂĐĞ� ĨŽƌ� ƚŚĞŵ͕� ƚŚĞǇ�ŵĂǇ� ƐƚƌƵŐŐůĞ� ƚŽ� ƉƌŽŐƌĞƐƐ� ƚŽ�

ƉƌŽĨĞƐƐŝŽŶĂů�ůĞǀĞů�ŵĂŬŝŶŐ�ůĞĂĚĞƌƐŚŝƉ�ƉŽƐŝƟŽŶƐ�ƵŶĂƩĂŝŶĂďůĞ͘ 

'ĞŶĚĞƌ�ƌĂƟŽƐ�ĂŶĚ�ƌĞƉůĂĐĞĂďŝůŝƚǇ͗ 

'ĞŶĚĞƌ� ďŝĂƐ� ŝŶ� ďĂůůĞƚ� ƚƌĂŝŶŝŶŐ� ŝƐ� ƌĞŝŶĨŽƌĐĞĚ� ĂŶĚ� ŵĂŐŶŝĮĞĚ� ďǇ� ŚŝŐŚ� ƉĂƌƟĐŝƉĂƟŽŶ� ŽĨ� ŐŝƌůƐ�

ĐŽŵƉĂƌĞĚ�ƚŽ�ďŽǇƐ͘��ŽǇƐ�ĂƌĞ�ƐĐĂƌĐĞ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƚƌĞĂƚĞĚ�ĂƐ�Ă�ƉƌĞĐŝŽƵƐ�ĐŽŵŵŽĚŝƚǇ͕�ǁŚĞƌĞďǇ�

ƚŚĞǇ�ĂƌĞ�ŐƌĂŶƚĞĚ�ƉƌĞĨĞƌĞŶƟĂů�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƚǇ͘�DĞĂŶǁŚŝůĞ͕�ŐŝƌůƐ�ĂƌĞ�ĂďƵŶĚĂŶƚ�ĂŶĚ�

ƚŚĞƌĞĨŽƌĞ�ĐŽŵŵŽŶůǇ�ĨĞĞů�ĚŝƐƉĞŶƐĂďůĞ͗�͚dŚĞ�ďŽǇƐ�ĂƌĞ�ĐŽĚĚůĞĚ͕�ďƵƚ�ƚŚĞ�ŐŝƌůƐ͙�ŬŶŽǁ�ƚŚĂƚ�ŝĨ�ƚŚĞǇ�

ƐƉĞĂŬ�ƵƉ�Žƌ�ƐŚŽǁ�ŝŶĚŝǀŝĚƵĂů�ƉĞƌƐŽŶĂůŝƚǇ͕ �ƚŚĞǇ͛ůů�ďĞ�ƌĞƉůĂĐĞĚ͛�;�ĂƐĐŽ͕�ĐŝƚĞĚ�ŝŶ�tŝƌƚŚ͕�ϮϬϮϮ͕�Ɖ͘ϳͿ͘�

�ƵĞ� ƚŽ� ƚŚĞŝƌ� ůĞƐƐĞƌ� ŶƵŵďĞƌƐ͕� ŵĂůĞ� ƉƌŽĨĞƐƐŝŽŶĂů� ĚĂŶĐĞƌƐ� ĂůƐŽ� ŚĂǀĞ�ŵŽƌĞ� ŽƉƉŽƌƚƵŶŝƟĞƐ� ƚŽ�

ŝŶƚĞƌĂĐƚ�ǁŝƚŚ� ůĞĂĚĞƌƐ͖� ͚zŽƵ�ĚŽŶ͛ƚ� ƌĞĂůůǇ�ŐĞƚ� ƚŚĂƚ�ǁŚĞŶ�ƚŚĞƌĞ Ɛ͛� ĨŽƌƚǇͲƚǁŽ�ƐǁĂŶƐ� ŝŶ� ƚŚĞ� ƌŽŽŵ͛�

;<ĞůůǇ͕ �ϮϬϭϳ͕�Ɖ͘ϯϮͿ͘�dŚĞƐĞ�ŬŝŶĚƐ�ŽĨ�ŝŶƚĞƌĂĐƟŽŶƐ�ĂƌĞ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶ�ĂŶ�ŝŶĚƵƐƚƌǇ�ǁŚĞƌĞ�ƉƌŽĨĞƐƐŝŽŶĂů�

ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂƌĞ�ŽŌĞŶ�ďŽƌŶ�ŽƵƚ�ŽĨ�ŶĞƚǁŽƌŬŝŶŐ�ĂŶĚ�ƌĞůĂƟŽŶƐŚŝƉƐ�;<ĞůůǇ͕ �ϮϬϭϳͿ͘ 

DŝƐŵĂƚĐŚ�ŽĨ�ůĞĂĚĞƌƐŚŝƉ�ƋƵĂůŝƟĞƐ 

dŚĞ� ĐŽŶĨŽƌŵŝƚǇ͕ � ƐƵďƚůĞƚǇ͕ � ŐƌĂĐĞ� ĂŶĚ� ĞůĞŐĂŶĐĞ� ƚƌĂĚŝƟŽŶĂůůǇ� ĞŶĐŽƵƌĂŐĞĚ� ĂŶĚ� ĞǆƉĞĐƚĞĚ� ĨƌŽŵ�

ǁŽŵĞŶ�ĚĂŶĐĞƌƐ�ĂƌĞ�ƋƵĂůŝƟĞƐ�ǁŚŝĐŚ�ĐŽŶƚƌĂƐƚ�ǁŝƚŚ�ƚƌĂĚŝƟŽŶĂů�ůĞĂĚĞƌƐŚŝƉ�ƚƌĂŝƚƐ͗�͚tŽŵĞŶ�ŚĂǀĞ�

ĚŝĸĐƵůƚǇ� ďĞŝŶŐ� ƐĞĞŶ� ĂƐ� ĐŽŵƉĞƚĞŶƚ� ůĞĂĚĞƌƐ� ǁŚŝůĞ� ĂůƐŽ� ďĞŝŶŐ� ƉĞƌĐĞŝǀĞĚ� ĂƐ� ĂƉƉƌŽƉƌŝĂƚĞůǇ�

ŶƵƌƚƵƌŝŶŐ�Žƌ�ĨĞŵŝŶŝŶĞ͛�;�Ğ&ƌĂŶŬͲ�ŽůĞ�Θ�EŝĐŚŽůƐŽŶ͕�ϮϬϭϲ͕�Ɖ͘ϴϲͿ͘��Ɛ�,ĞůĞŶ�WŝĐŬĞƩ͕�ŽŶĞ�ŽĨ�ƚŚĞ�

ǁŽƌůĚ Ɛ͛�ŵŽƐƚ�ƉƌŽůŝĮĐ�ďĂůůĞƚ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ͕�ĞǆƉůĂŝŶƐ͕�͚tĞ�ĂƌĞ�ƐƟůů�ƚƌĂŝŶŝŶŐ�ǁŽŵĞŶ�ƚŽ�ďĞ�ƉƌĞƩǇ�

ĂŶĚ�ŶŝĐĞ�ŝŶƐƚĞĂĚ�ŽĨ�ďĞŝŶŐ�ĞǆĐĞƉƟŽŶĂů�ĂŶĚ�ďĞĂƵƟĨƵů�ůĞĂĚĞƌƐ͛�;WŝĐŬĞƩ͕�ĐŝƚĞĚ�ŝŶ�<ĞůůǇ͕ �ϮϬϭϳ͕�Ɖ͘ϯϲͿ͘�



 ϭϵ 

tŚĞŶ�ǁŽŵĞŶ� ĨĂĐĞ� ƚŚĞ� ͚ĚŽƵďůĞ� ďŝŶĚ͛� ;�Ğ&ƌĂŶŬͲ�ŽůĞ�Θ�EŝĐŚŽůƐŽŶ͕� ϮϬϭϲ͕� Ɖ͘ϴϲͿ� ŽĨ� ƚƌǇŝŶŐ� ƚŽ�

ĚŝƐƉůĂǇ�ĐƵůƚƵƌĂůůǇ�ǀĂůƵĞĚ�ůĞĂĚĞƌƐŚŝƉ�ƋƵĂůŝƟĞƐ�ǁŚŝůƐƚ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ĚŝƐƉůĂǇŝŶŐ�ĐƵůƚƵƌĂůůǇ�ǀĂůƵĞĚ�

ƋƵĂůŝƟĞƐ�ŽĨ�ĨĞŵŝŶŝŶŝƚǇ͕ �ŝƚ�ŝƐ�ůŝƩůĞ�ǁŽŶĚĞƌ�ƚŚĞǇ�ĨĂĐĞ�ĐŚĂůůĞŶŐĞƐ�ŝŶ�ďĞĐŽŵŝŶŐ�ůĞĂĚĞƌƐ͘ 

/Ŷ�ĂĚĚŝƟŽŶ͕�ďƌŽĂĚĞƌ�ƐƚƵĚŝĞƐ�ƐƵĐŚ�ĂƐ� ͚dŚĞ�'ĞŶĚĞƌ�'ĂƉ�ŝŶ�^ĞůĨͲWƌŽŵŽƟŽŶ͛�;�ǆůĞǇ�ĂŶĚ�<ĞƐƐůĞƌ͕ �

ϮϬϭϵͿ�ŝĚĞŶƟĨǇ�ƚŚĂƚ�ǁŚĞŶ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ�ĂƌĞ�ŐŝǀĞŶ�ĞƋƵĂů͕�ĂĐĐƵƌĂƚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞŝƌ�

ƉĞƌĨŽƌŵĂŶĐĞ͕�ŵĞŶ�ƌĂƚĞ�ƚŚĞŵƐĞůǀĞƐ�ŚŝŐŚĞƌ�ĂŶĚ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ǁŝůůŝŶŐ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�Ă�ƌŽůĞ�

ƚŚĂŶ�ǁŽŵĞŶ͘�dĂŵĂƌĂ�ZŽũŽ�ďĞůŝĞǀĞƐ�ƚŚŝƐ�ƚƌĞŶĚ�ĂƉƉĞĂƌƐ�ŝŶ�ďĂůůĞƚ�ĂƐ�ǁĞůů͕�ƐŚĞ�ĚĞƐĐƌŝďĞƐ͗ 

/�ǁĂƐ�ŽīĞƌĞĚ�Ă�ĚŝƌĞĐƚŽƌƐŚŝƉ�ďĞĨŽƌĞ�ĂŶĚ�/�ƐĂŝĚ�ŶŽ�ďĞĐĂƵƐĞ�/�ƚŚŽƵŐŚƚ�/�ŶĞĞĚĞĚ�ƚŽ�ŬŶŽǁ�
ŵŽƌĞ͘�/�ƚŚŝŶŬ�ǁŽŵĞŶ�ǁĂŶƚ�ƚŽ�ďĞ�ĂďƐŽůƵƚĞůǇ�ĐĞƌƚĂŝŶ�ƚŚĞǇ�ŬŶŽǁ�ƚŚĞǇ�ǁŝůů�ďĞ�ĐĂƉĂďůĞ�ŽĨ�
ĨƵůĮůůŝŶŐ�Ă�ƌŽůĞ�ďĞĨŽƌĞ�ĐŽŵŵŝƫŶŐ�ƚŽ�ŝƚ͘�DĂǇďĞ�ŵĞŶ�ĂƌĞ�ŵŽƌĞ�ǁŝůůŝŶŐ�ƚŽ�ƚĂŬĞ�ŽŶ�
ĐŚĂůůĞŶŐĞƐ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ŶŽ�ƐŬŝůůƐ�ĨŽƌ�;EŽƌŵĂŶ͕�ϮϬϭϱ͕�ƉĂƌĂ͘�ϭϲͿ͘ 
 

/ŵƉŽƌƚĂŶƚůǇ͕ �ƚŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ǁŽŵĞŶ�ǁŚŽ�ůŝŬĞ�ZŽũŽ͕�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�ƚŽƉ�ƟĞƌ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘�

tŝƌƚŚ� ;ϮϬϮϮͿ� ƌĞƉŽƌƚƐ� ǁŽŵĞŶ� ƐƵĐŚ� ĂƐ� >ŽƵƌĚĞƐ� >ŽƉĞǌ� ;ƚŚĞŶ� ĂƌƟƐƟĐ� ĚŝƌĞĐƚŽƌ� ŽĨ�DŝĂŵŝ� �ŝƚǇ�

�ĂůůĞƚͿ͕� :ƵůŝĞ� <ĞŶƚ� ;ƚŚĞŶ� ĂƌƟƐƟĐ� ĚŝƌĞĐƚŽƌ� ŽĨ�tĂƐŚŝŶŐƚŽŶ� �ĂůůĞƚͿ� ĂŶĚ� sŝĐƚŽƌŝĂ�DŽƌŐĂŶ� ;ƚŚĞŶ�

ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌ�ŽĨ��ŝŶĐŝŶŶĂƟ��ĂůůĞƚͿ�ĂƐ�ŶŽƚĂďůĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�ƉŽǁĞƌĨƵů�

ƌŽůĞƐ�ĚĞƐƉŝƚĞ�ƐǇƐƚĞŵŝĐ�ďĂƌƌŝĞƌƐ͘�/ƌŽŶŝĐĂůůǇ͕ �Ăůů�ƚŚƌĞĞ�ǁŽŵĞŶ�ŚĂǀĞ�ƐŝŶĐĞ�ďĞĞŶ�ƌĞƉůĂĐĞĚ�ďǇ�ŵĂůĞ�

ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌƐ�ŝŶ�ƚŚĞƐĞ�ƌŽůĞƐ͘�dŚŝƐ�ŵŝƌƌŽƌƐ��ĂŶĐĞ��ĂƚĂ�WƌŽũĞĐƚ Ɛ͛�ĂƐƐĞƌƟŽŶ�ƚŚĂƚ�ǁŚĞŶ�ǁŽŵĞŶ�

ůĞĂǀĞ�ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌ�ƉŽƐŝƟŽŶƐ�ƚŚĞǇ�ĂƌĞ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ�ďǇ�Ă�ŵĂůĞ�ƐƵĐĐĞƐƐŽƌ�;�ĂŶĐĞ�

�ĂƚĂ� WƌŽũĞĐƚ͕� ϮϬϮϰͿ͕� ƚŚĞƌĞďǇ� ƌĞŝŶĨŽƌĐŝŶŐ� ƚŚĞ� ƉŽƚĞŶƟĂů� ĨƌĂŐŝůŝƚǇ� ŽĨ� ǁŽŵĞŶ Ɛ͛� ƉƌŽŐƌĞƐƐ� ŝŶƚŽ�

ůĞĂĚĞƌƐŚŝƉ͘�&ĂƌŶƐůĞǇ�;ϮϬϮϮͿ�ŶŽƚĞƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ŚŝƐƚŽƌŝĐĂů�ĂŶĚ�ĐƵƌƌĞŶƚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ŽĨ�ǁŽŵĞŶ�

ůĞĂĚĞƌƐ�ďƵƚ�ĂƐƐĞƌƚƐ�ƚŚĂƚ�ƚŚĞƐĞ�ŚĂǀĞ�ďĞĞŶ�ĂĐŚŝĞǀĞĚ�ŝŶ�ƐƉŝƚĞ�ŽĨ�ƐǇƐƚĞŵŝĐ�ƐƚƌƵĐƚƵƌĞƐ͘�^ŚĞ�ĞǆƉůĂŝŶƐ�

ƚŚĂƚ�ƐĞĞŝŶŐ�ƚŚĞƐĞ�ƐƵĐĐĞƐƐĨƵů�ǁŽŵĞŶ�ĂƐ�ƉƌŽŽĨ�ŽĨ�ďĂůůĞƚ Ɛ͛�ĞƋƵŝƚĂďůĞ�ůĞĂĚĞƌƐŚŝƉ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŝƐ�

ĂŬŝŶ�ƚŽ�ƐĞĞŝŶŐ�ƚŚĞ�ĞůĞĐƟŽŶ�ŽĨ�WƌĞƐŝĚĞŶƚ��ĂƌĂĐŬ�KďĂŵĂ�ĂƐ�ƉƌŽŽĨ�ƚŚĂƚ�ƌĂĐŝƐŵ�ǁĂƐ�ĞƌĂĚŝĐĂƚĞĚ�ŝŶ�

�ŵĞƌŝĐĂ͗� ͚�ǆĐĞƉƟŽŶĂů� ǀŝĐƚŽƌŝĞƐ� ĚŽ� ŶŽƚ� ĞƌĂĚŝĐĂƚĞ� ƐǇƐƚĞŵŝĐ� ŝƐƐƵĞƐ͕� ĂŶĚ� ŝĨ� ǀŝŐŝůĂŶĐĞ� ŝƐ� ŶŽƚ�



 ϮϬ 

ŵĂŝŶƚĂŝŶĞĚ͕�ƚŚĞ�ĐĞůĞďƌĂƟŽŶ�ŽĨ�ƐƵĐĐĞƐƐ�ĐĂŶ�ĂĐƚƵĂůůǇ�ƚĂŬĞ�ƚŚĞ�ǁŝŶĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ƐĂŝůƐ�ŽĨ�ƉƌŽŐƌĞƐƐ͛�

;&ĂƌŶƐůĞǇ͕ �ϮϬϮϮ͕�Ɖ͘ϮϴͿ͘ 

��ƐŝŐŶŝĮĐĂŶƚ�ďĂƌƌŝĞƌ�ƚŽ�ůĞĂĚĞƌƐŚŝƉ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ƚŚĞ�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ǁŽŵĞŶ�ĚĂŶĐĞƌƐ�ŶŽƚ�ƐĞĞŝŶŐ�

ƚŚĞŵƐĞůǀĞƐ�ƌĞƉƌĞƐĞŶƚĞĚ�ŝŶ�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͕�ǁŚŝůƐƚ�ĂůƐŽ�ďĞŝŶŐ�ĐƵůƚƵƌĂůůǇ�ĐŽŶĚŝƟŽŶĞĚ�ƚŽ�

ƵŶĚĞƌǀĂůƵĞ�ƚŚĞŝƌ�ŽǁŶ�ĂďŝůŝƟĞƐ�ĂŶĚ�ďĞ�ůĞƐƐ�ĨŽƌƚŚĐŽŵŝŶŐ�ƚŽ�ƐĞůĨͲƉƌŽŵŽƚĞ͘ 

/ŶƐƟƚƵƟŽŶĂů�ĨĂǀŽƵƌŝƟƐŵ�ƚŽǁĂƌĚƐ�ŵĞŶ 

&ĂƌŶƐůĞǇ�;ϮϬϮϮͿ�ĚĞƐĐƌŝďĞƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ďĂůůĞƚ�ĂƐ�Ă� ͚ďŽǇ Ɛ͛� ĐůƵď͛�ĂŶĚ�<ĞůůǇ� ;ϮϬϭϳͿ�ĂƐƐĞƌƚƐ� ƚŚĂƚ�

ŵĂůĞ�ĚĂŶĐĞƌƐ�ŽŌĞŶ�ďĞŶĞĮƚ�ĨƌŽŵ�ĞƐƚĂďůŝƐŚĞĚ�ƉĂƚŚǁĂǇƐ�ƚŽ�ůĞĂĚĞƌƐŚŝƉ�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�ĂīŽƌĚĞĚ�

ƚŽ�ĚĂŶĐĞƌƐ�ŽĨ�ŽƚŚĞƌ� ŐĞŶĚĞƌ� ŝĚĞŶƟƟĞƐ͘�tŚĞŶ�ĚĞƐĐƌŝďŝŶŐ� ƚŚĞ�ĐĂƌĞĞƌ� ũŽƵƌŶĞǇƐ�ŽĨ�ŚŝŐŚͲƉƌŽĮůĞ�

ŵĂůĞ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ůŝŬĞ�:ƵƐƟŶ�WĞĐŬ�ĂŶĚ��ĞŶũĂŵŝŶ�DŝůůĞƉŝĞĚ͕�<ĞůůǇ�ĞǆƉůĂŝŶƐ�͚&Žƌ�ƚŚĞƐĞ�ŵĞŶ͕�

ƚŚĞ�ƉĂƚŚ�ƚŽ�ĐŚŽƌĞŽŐƌĂƉŚŝĐ�ƐƵĐĐĞƐƐ�ŚĂĚ�Ă�ůŽŐŝĐ͖�ŝƚ�ǁĂƐ�ĐůĞĂƌ͕ �ǁĞůůͲůŝƚ͕�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚŽƐĞ�ŝŶ�

ĐŚĂƌŐĞ�;ƐƵĐŚ�ĂƐ�WĞƚĞƌ�DĂƌƟŶƐͿ͛�;<ĞůůǇ͕ �ϮϬϭϳ͕�Ɖ͘ϮϭͿ͘�tŝƚŚŽƵƚ�ĞƋƵŝƚĂďůĞ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶƚ�ƉŽůŝĐŝĞƐ�

ƐƵƌƌŽƵŶĚŝŶŐ�ŵĞŶƚŽƌƐŚŝƉ�ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ�ƌĞĐƌƵŝƚŵĞŶƚ͕�ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁŝůů�ůŝŬĞůǇ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�

ƉĂƐƐĞĚ�ĚŽǁŶ�ƚŽ�ƉƌŽƚĠŐĠƐ�ǁŝƚŚŽƵƚ�ĨĂŝƌ�ƉƌŽĐĞƐƐ͘ 

�ǆŝƐƟŶŐ�ŝŶŝƟĂƟǀĞƐ 

tŝƌƚŚ� ;ϮϬϮϮͿ� ŶŽƚĞƐ� ĞǆĂŵƉůĞƐ� ŽĨ� ŝŶŝƟĂƟǀĞƐ� ĐƌĞĂƚĞĚ� ďǇ� ĐŽŵƉĂŶŝĞƐ� ĂŶĚ� ƉƌŽŐƌĂŵŵĞƐ� ƚŽ�

ĐŚĂŵƉŝŽŶ� ƵŶĚĞƌƌĞƉƌĞƐĞŶƚĞĚ� ŐĞŶĚĞƌ� ŐƌŽƵƉƐ� ŝŶ� ĐŚŽƌĞŽŐƌĂƉŚǇ͕ � ĨŽƌ� ĞǆĂŵƉůĞ͕� �ŽƐƚŽŶ� �ĂůůĞƚ Ɛ͛�

�ŚŽƌĞŽŐƌĂƉ,�Z� ĂŶĚ� ��d Ɛ͛�tŽŵĞŶ Ɛ͛�DŽǀĞŵĞŶƚ͘� �ĚĚŝƟŽŶĂůůǇ͕ � ŚŝŐŚ� ƉƌŽĮůĞ�ǁŽŵĞŶ� ƐƵĐŚ� ĂƐ�

ĨŽƌŵĞƌ�EĞǁ�zŽƌŬ��ŝƚǇ��ĂůůĞƚ�ƉƌŝŶĐŝƉĂů�ĚĂŶĐĞƌ��ƐŚůĞǇ��ŽƵĚĞƌ�ĂŶĚ�ƌĞŶŽǁŶĞĚ� ĐŚŽƌĞŽŐƌĂƉŚĞƌ�

,ĞůĞŶ� WŝĐŬĞƩ� ŚĂǀĞ� ĐƌĞĂƚĞĚ� ƚŚĞŝƌ� ŽǁŶ� ŝŶŝƟĂƟǀĞƐ� ƚŽ� ĐŽŶŶĞĐƚ� ĂŶĚ� ĞŵƉŽǁĞƌ� ǁŽŵĞŶ�

ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ� ;�ƵƌŬĞ͕� ϮϬϭϴ͖� WŝĐŬĞƩ͕� ŶŽ� ĚĂƚĞͿ͘� dŚĞƌĞ� ŝƐ� ůŝŵŝƚĞĚ� ĞǀŝĚĞŶĐĞ� ŽĨ� ŝŶŝƟĂƟǀĞƐ�

ĚĞƐŝŐŶĞĚ� ƚŽ� ƚĂƌŐĞƚ� ĂƌƟƐƟĐ� ĚŝƌĞĐƚŽƌ� ƌŽůĞƐ� ŝŶ� ƚŚĞ� ƐĂŵĞ� ǁĂǇ͘� ZĞŐĂƌĚůĞƐƐ͕� ŝŶƚĞƌǀĞŶƟŽŶƐ� Ăƚ�



 Ϯϭ 

ƉƌŽĨĞƐƐŝŽŶĂů� ůĞǀĞů� ĐĂŶŶŽƚ� ƚƌƵůǇ� ƚĂĐŬůĞ� ƌŽŽƚ�ĐĂƵƐĞƐ�ĂŶĚ� ƚŚĞƌĞĨŽƌĞ�ŵĂǇ� ƌŝƐŬ�ŽīĞƌŝŶŐ� ƌĞƉĞĂƚĞĚ�

ĐŽŵƉĞŶƐĂƟŽŶƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŐĞŶƵŝŶĞ�ƐŽůƵƟŽŶƐ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶƚ�ƉƌŽŐƌĞƐƐ͘ 

KƌŐĂŶŝƐĂƟŽŶƐ�ůŝŬĞ�ƚŚĞ��ĂŶĐĞ��ĂƚĂ�WƌŽũĞĐƚ�ƌĂŝƐĞ�ĂǁĂƌĞŶĞƐƐ�ďǇ�ŐĂƚŚĞƌŝŶŐ�ĂŶĚ�ƉƵďůŝƐŚŝŶŐ�ŵĞƚƌŝĐƐ�

ŽŶ�ŐĞŶĚĞƌ�ĞƋƵŝƚǇ�ŝŶ�ƚŚĞ�ĚĂŶĐĞ�ŝŶĚƵƐƚƌǇ͘�,ŽǁĞǀĞƌ͕ �ĞǆŝƐƟŶŐ�ĚĂƚĂ�ƚĞŶĚƐ�ƚŽ�ĨŽĐƵƐ�ŵŽƌĞ�ŚĞĂǀŝůǇ�ŽŶ�

Ă� ŐůŽďĂů� Žƌ� h^�ͲƐƉĞĐŝĮĐ� ƉŝĐƚƵƌĞ͕� ůĞĂǀŝŶŐ� Ă� ůĂĐŬ� ŽĨ� h<ͲƐƉĞĐŝĮĐ� ĞǀŝĚĞŶĐĞ͘� �ƵƌƌĞŶƚ� ůŝƚĞƌĂƚƵƌĞ�

ĂĚĚƌĞƐƐĞƐ� ƵŶĚĞƌůǇŝŶŐ� ĐĂƵƐĞƐ� ǁŚŝĐŚ� ŵĂǇ� ĐŽŶƚƌŝďƵƚĞ� ƚŽ� ƵŶĞƋƵĂů� ŽƵƚĐŽŵĞƐ� ĂŶĚ� ƉƌŽƉŽƐĞƐ�

ƉŽƚĞŶƟĂů� ƐŽůƵƟŽŶƐ͘� zĞƚ� ƚŚĞƌĞ� ĂƉƉĞĂƌƐ� ƚŽ� ďĞ� ĨƵƌƚŚĞƌ� ŶĞĞĚ� ĨŽƌ� ĐŽŶƐŝƐƚĞŶƚ͕� ƌĞĂůͲǁŽƌůĚ�

ŝŶƚĞƌǀĞŶƟŽŶƐ�ƚŽ�ƌĂŝƐĞ�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ĞƋƵŝƉ�ĚĂŶĐĞƌƐ͕�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ůĞĂĚĞƌƐ�ǁŝƚŚ�ƉƌĂĐƟĐĂů�ƚŽŽůƐ�

ƚŽ�ĞŶĂĐƚ�ĐŚĂŶŐĞ͘ 

  



 ϮϮ 

)5$0(:25.6 

�ĞƐƉŝƚĞ�ƚŚĞ�ŚŝŐŚ�ƉĂƌƟĐŝƉĂƟŽŶ�ŽĨ�ŐŝƌůƐ�ĂŶĚ�ǁŽŵĞŶ�Ăƚ�Ăůů� ůĞǀĞůƐ�ŽĨ�ďĂůůĞƚ͕�ĂŶĚ�ƚŚĞ�ƉŝŽŶĞĞƌŝŶŐ�

ĐŽŶƚƌŝďƵƟŽŶƐ�ŽĨ�ǁŽŵĞŶ�ƚŽ�ĨŽƵŶĚŝŶŐ�ĐŽŵƉĂŶŝĞƐ͕�ŝƚ�ĂƉƉĞĂƌƐ�ƚŚĂƚ�͚ŽŶĐĞ�ƚŚĞ�ƉŽǁĞƌ�ĂŶĚ�ƉƌĞƐƟŐĞ�

ŽĨ�ƚŚĞ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶƐƟƚƵƟŽŶƐ�ĐŽŵĞ�ŝŶƚŽ�ƉůĂǇ͕ �ŵĞŶ�ĂƌĞ�ƉĞƌĐĞŝǀĞĚ�ĂƐ�ƚŚĞ�ůŝŬĞůǇ�ŚĞŝƌƐ͛�;DĞŐůŝŶ�

ĂŶĚ� �ƌŽŽŬƐ͕� ϮϬϭϮ͕� Ɖ͘ϮͿ͘� /Ŷ� ϮϬϮϱ͕� ǁŽŵĞŶ� ŵĂŬĞ� ƵƉ� ũƵƐƚ� ϯϬй� ŽĨ� �ƌƟƐƟĐ� �ŝƌĞĐƚŽƌƐ� ŽĨ� ďĂůůĞƚ�

ĐŽŵƉĂŶŝĞƐ�ǁŽƌůĚǁŝĚĞ͘�EŽŶͲďŝŶĂƌǇ͕ �ƚƌĂŶƐ�ĂŶĚ�ŽƚŚĞƌ�ŐĞŶĚĞƌ�ĚŝǀĞƌƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ƌĞŵĂŝŶ�ĞŶƟƌĞůǇ�

ƵŶƌĞƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞƐĞ�ƌŽůĞƐ͕�ǁŝƚŚ�ŶŽ�ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌƐ�ǁŽƌůĚǁŝĚĞ�ŽƉĞŶůǇ�ďĞůŽŶŐŝŶŐ�ƚŽ�ƚŚĞƐĞ�

ŐƌŽƵƉƐ�;�ĂŶĐĞ��ĂƚĂ�WƌŽũĞĐƚ͕�ϮϬϮϱͿ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ĂŝŵĞĚ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ŚŽǁ�ŐĞŶĚĞƌ�ďŝĂƐĞƐ�ǁŝƚŚŝŶ�

ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ŵŝŐŚƚ�ĞǆƉůĂŝŶ�ƐŽŵĞ�ŽĨ�ƚŚĞƐĞ�ƚƌĞŶĚƐ�ďǇ�ĐĞŶƚƌŝŶŐ�ƚŚĞ�ůŝǀĞĚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�Ă�ĚŝǀĞƌƐĞ�

ƌĂŶŐĞ�ŽĨ�ĚĂŶĐĞƌƐ͘�^ƵďƐĞƋƵĞŶƚůǇ͕ �ŝƚ�ĂŝŵĞĚ�ƚŽ�ƐƵŐŐĞƐƚ�ƐŽůƵƟŽŶƐ�ĨŽƌ�ƉĞĚĂŐŽŐŝĐĂů�ĂŶĚ�ĐƵƌƌŝĐƵůĂƌ�

ƌĞĨŽƌŵ͕�ĂŶĚ�ƚŽ�ŽīĞƌ�ƉƌĂĐƟĐĂů�ŝŶƚĞƌǀĞŶƟŽŶƐ�ǁŚŝĐŚ�ŵĂǇ�ƉŽƐŝƟǀĞůǇ�ŝŶŇƵĞŶĐĞ�ĞƋƵŝƚǇ�ŝŶ�ůĞĂĚĞƌƐŚŝƉ�

ŽƵƚĐŽŵĞƐ͘�dŚƵƐ͕�ŵǇ�ǁŽƌŬ�ǁĂƐ�ƵŶĚĞƌƉŝŶŶĞĚ�ďǇ�Ă�ĨƌĂŵĞǁŽƌŬ�ŽĨ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐǇ͕ �ǁŚŝĐŚ�ďŽƚŚ�

ƐƵƉƉŽƌƚĞĚ�ĂŶĚ�ŝŶĨŽƌŵĞĚ�ƚŚĞƐĞ�ĂŝŵƐ͘ 

�ĂůůĞƚ� ĞĚƵĐĂƟŽŶ� ŚĂƐ� ůŽŶŐ� ŽƉĞƌĂƚĞĚ� ǁŝƚŚ� ŚŝĞƌĂƌĐŚŝĐĂů� ƉŽǁĞƌ� ƐƚƌƵĐƚƵƌĞƐ� ǁŚŝĐŚ� ĞŶĂďůĞ�

ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƚƌĂĚŝƟŽŶƐ�ƚŽ�ďĞ�ƉĂƐƐŝǀĞůǇ�ƚƌĂŶƐĨĞƌƌĞĚ�ĨƌŽŵ�ƚĞĂĐŚĞƌ�ƚŽ�ƐƚƵĚĞŶƚ͘��ůĞŵĞŶƚƐ�ĂŶĚ�

EŽƌĚŝŶͲ�ĂƚĞƐ�;ϮϬϮϬ͕�Ɖ͘ϮͿ�ĐƌŝƟĐŝƐĞ�ƚŚŝƐ�ĂƉƉƌŽĂĐŚ�ĨŽƌ�ďĞŝŶŐ�͚ĂƵƚŽŶŽŵǇͲƐƵƉƉƌĞƐƐŝǀĞ͕�ǁŝƚŚ�ĂŶ�ĂůůͲ

ŬŶŽǁŝŶŐ�ƚĞĂĐŚĞƌ�ŝŶƐƚƌƵĐƟŶŐ�ƉĂƐƐŝǀĞ͕�ƵŶƋƵĞƐƟŽŶŝŶŐ�ƐƚƵĚĞŶƚƐ�ŝŶ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ďůĂĐŬ�ĂŶĚ�ǁŚŝƚĞ�

ǀŝĞǁƐ�ŽŶ�ƌŝŐŚƚ�ĂŶĚ�ǁƌŽŶŐ͛͘ �dŚŝƐ�ĐŽŶƚƌĂƐƚƐ�ǁŝƚŚ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐǇ͕ �ǁŚŝĐŚ�^ŚƌĞǁƐďƵƌǇ�;ϭϵϴϳ͕�

Ɖ͘ϲͿ�ĚĞĮŶĞĚ�ĂƐ�͚ĞŶŐĂŐĞĚ�ƚĞĂĐŚŝŶŐͬůĞĂƌŶŝŶŐ͛�ƚŚĂƚ�ŝƐ͗ 

�ŶŐĂŐĞĚ�ǁŝƚŚ�ƐĞůĨ�ŝŶ�Ă�ĐŽŶƟŶƵŝŶŐ�ƌĞŇĞĐƟǀĞ�ƉƌŽĐĞƐƐ͖�ĞŶŐĂŐĞĚ�ĂĐƟǀĞůǇ�ǁŝƚŚ�ƚŚĞ�
ŵĂƚĞƌŝĂů�ďĞŝŶŐ�ƐƚƵĚŝĞĚ͖�ĞŶŐĂŐĞĚ�ǁŝƚŚ�ŽƚŚĞƌƐ�ŝŶ�Ă�ƐƚƌƵŐŐůĞ�ƚŽ�ŐĞƚ�ďĞǇŽŶĚ�ŽƵƌ�ƐĞǆŝƐŵ�
ĂŶĚ�ƌĂĐŝƐŵ�ĂŶĚ�ĐůĂƐƐŝƐŵ�ĂŶĚ�ŚŽŵŽƉŚŽďŝĂ�ĂŶĚ�ŽƚŚĞƌ�ĚĞƐƚƌƵĐƟǀĞ�ŚĂƚƌĞĚƐ�ĂŶĚ�ƚŽ�ǁŽƌŬ�
ƚŽŐĞƚŚĞƌ�ƚŽ�ĞŶŚĂŶĐĞ�ŽƵƌ�ŬŶŽǁůĞĚŐĞ͖�ĞŶŐĂŐĞĚ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕ �ǁŝƚŚ�ƚƌĂĚŝƟŽŶĂů�
ŽƌŐĂŶŝǌĂƟŽŶƐ͕�ĂŶĚ�ǁŝƚŚ�ŵŽǀĞŵĞŶƚƐ�ĨŽƌ�ƐŽĐŝĂů�ĐŚĂŶŐĞ͘� 
 



 Ϯϯ 

tŚĞŶ�ĐŽŶĚƵĐƟŶŐ�Ă�ŵƵůƟĚŝƐĐŝƉůŝŶĂƌǇ�ƌĞǀŝĞǁ�ŽĨ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐǇ͕ �tĞďď͕��ůůĞŶ�ĂŶĚ�tĂůŬĞƌ�

;ϮϬϬϮͿ�ŝĚĞŶƟĮĞĚ�Ɛŝǆ�ƉƌŝŶĐŝƉůĞƐ�ĐŽŶƐŝƐƚĞŶƚ�ĂĐƌŽƐƐ�ƚŚĞ�ĞǆŝƐƟŶŐ�ůŝƚĞƌĂƚƵƌĞ͘�DǇ�ƌĞƐĞĂƌĐŚ�ĂůŝŐŶĞĚ�

ǁŝƚŚ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ƉƌŝŶĐŝƉůĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ƋƵŽƚĞĚ�ǀĞƌďĂƟŵ�ďĞůŽǁ�ĨŽůůŽǁĞĚ�ďǇ�ƌĞŇĞĐƟŽŶƐ�ŽĨ�ŚŽǁ�

ĞĂĐŚ�ǁĂƐ�ĂƉƉůŝĞĚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉƌŽũĞĐƚ͗ 

ϭ͘ ͚ZĞĨŽƌŵĂƟŽŶ�ŽĨ�ƚŚĞ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƉƌŽĨĞƐƐŽƌ�ĂŶĚ�ƐƚƵĚĞŶƚ͛�Ͳ�dŚŝƐ�ƉƌŽũĞĐƚ�ƐŽƵŐŚƚ�

ƚŽ�ƌĞͲĞǆĂŵŝŶĞ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂůůǇ�ĂĐĐĞƉƚĞĚ�ŚŝĞƌĂƌĐŚŝĞƐ�ĂŶĚ�ƉŽǁĞƌ�ƐƚƌƵĐƚƵƌĞƐ�ǁŝƚŚŝŶ�ďĂůůĞƚ�

ƚƌĂŝŶŝŶŐ͘�dŚĞ��W��ƐĞƐƐŝŽŶ�ĂŶĚ�W�&�ƌĞƐŽƵƌĐĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚĞĂĐŚĞƌƐ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞŝƌ�

ƌŽůĞƐ�ĂŶĚ�ĞŵďƌĂĐĞ�ƐŚĂƌĞĚ�ƉŽǁĞƌ�ĚǇŶĂŵŝĐƐ�ǁŝƚŚ�ƚŚĞŝƌ�ƐƚƵĚĞŶƚƐ͘ 

Ϯ͘ ͚�ŵƉŽǁĞƌŵĞŶƚ͛�Ͳ�dŚŝƐ�ƉƌŽũĞĐƚ�ĞǆĂŵŝŶĞĚ�ǁĂǇƐ�ŝŶ�ǁŚŝĐŚ�ĚĂŶĐĞƌƐ�ŽĨ�Ăůů�ŐĞŶĚĞƌ�ŝĚĞŶƟƟĞƐ�

ŵĂǇ� ďĞ� ĚŝƐĞŵƉŽǁĞƌĞĚ� ďǇ� ƚƌĂĚŝƟŽŶĂů� ďĂůůĞƚ� ƉĞĚĂŐŽŐǇ͕ � ǁŚŝĐŚ� ĐĂŶ� ƵŶĚĞƌŵŝŶĞ� ƚŚĞŝƌ�

ĐƌŝƟĐĂů� ƚŚŝŶŬŝŶŐ� ƐŬŝůůƐ� ĂŶĚ� ƐĞŶƐĞ� ŽĨ� ĂƵƚŽŶŽŵǇ͘� dŚĞ� �W�� ƐĞƐƐŝŽŶ� ĂŶĚ� ĚŝŐŝƚĂů� ŽƵƚƉƵƚƐ�

ĂĚǀŽĐĂƚĞĚ�ĨŽƌ�ƉĞĚĂŐŽŐŝĐĂů�ƉƌĂĐƟĐĞƐ�ǁŚŝĐŚ�ƵƉůŝŌ�Ăůů�ĚĂŶĐĞƌƐ�ĂŶĚ�ĞŵďŽůĚĞŶ�ƚŚĞŝƌ�ƐĞŶƐĞ�

ŽĨ�ŝĚĞŶƟƚǇ�ĂŶĚ�ĂŐĞŶĐǇ͘ 

ϯ͘ ͚�ƵŝůĚŝŶŐ�ĐŽŵŵƵŶŝƚǇ͛�Ͳ��ĞƐŝŐŶ�ŽĨ�ƚŚĞ��W��ƐĞƐƐŝŽŶ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ƐĂĨĞ�ƐƉĂĐĞ�ĨŽƌ�ĚŝĂůŽŐƵĞ�

ĂŶĚ�ƋƵĞƐƟŽŶŝŶŐ͘� ^ŽĐŝĂů�ŵĞĚŝĂ� ŽƵƚƉƵƚ� ĂŝŵĞĚ� ƚŽ� ĞŶŐĂŐĞ� Ă�ĚŝŐŝƚĂů� ĐŽŵŵƵŶŝƚǇ� ŝŶ� ƚŚŝƐ�

ǁŽƌŬ͘ 

ϰ͘ ͚WƌŝǀŝůĞŐŝŶŐ�ƚŚĞ� ŝŶĚŝǀŝĚƵĂů�ǀŽŝĐĞ�ĂƐ�Ă�ǁĂǇ�ŽĨ�ŬŶŽǁŝŶŐ͛�ʹ�dŚĞ�ƋƵĂůŝƚĂƟǀĞ�ĚĂƚĂ�ĂŶĂůǇƐŝƐ�

ƐŽƵŐŚƚ� ƚŽ� ĐŽŶƚĞǆƚƵĂůŝƐĞ� ƚŚĞ� ƋƵĂŶƟƚĂƟǀĞ� ƚƌĞŶĚƐ�ǁŝƚŚ� ŝŶĚŝǀŝĚƵĂů͕� ĂŶĞĐĚŽƚĂů� ŝŶƐŝŐŚƚƐ͕�

ĂŝŵŝŶŐ�ƚŽ�ŝůůƵƐƚƌĂƚĞ�ďŽƚŚ�ƚŚĞ�ĚĞƉƚŚ�ĂŶĚ�ďƌĞĂĚƚŚ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚ�ĞǆƉĞƌŝĞŶĐĞ͘ 

ϱ͘ ͚ZĞƐƉĞĐƚ� ĨŽƌ� ĚŝǀĞƌƐŝƚǇ� ŽĨ� ƉĞƌƐŽŶĂů� ĞǆƉĞƌŝĞŶĐĞ͛� Ͳ� dŚĞ� ĚĂƚĂ� ĐŽůůĞĐƟŽŶ� ĚĞƐŝŐŶ� ǀĂůƵĞĚ�

ĐĞŶƚƌŝŶŐ� ƚŚĞ� ƉĞƌƐŽŶĂů� ůŝǀĞĚ� ĞǆƉĞƌŝĞŶĐĞ� ŽĨ� ƉĞŽƉůĞ� ŽĨ� ǀĂƌŝĞĚ� ŐĞŶĚĞƌ� ŝĚĞŶƟƟĞƐ͕�

ďĂĐŬŐƌŽƵŶĚƐ�ĂŶĚ�ƌŽůĞƐ͘ 



 Ϯϰ 

ϲ͘ ͚�ŚĂůůĞŶŐŝŶŐ�ƚƌĂĚŝƟŽŶĂů�ǀŝĞǁƐ͛�ʹ�YƵĞƐƟŽŶŝŶŐ�ďĂůůĞƚ Ɛ͛�ƚƌĂĚŝƟŽŶĂů�ƉƌĂĐƟĐĞƐ�ǁĂƐ�Ăƚ�ƚŚĞ�

ŚĞĂƌƚ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘�WĞƌƐŽŶĂů�ƌĞŇĞĐƟŽŶ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁĞƌĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�

�W��ŽƵƚƉƵƚ�ĂŶĚ�W�&�ƌĞƐŽƵƌĐĞ͕�ĂŝŵŝŶŐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶ�ĞƚŚŽƐ�ŽĨ�ĐŽŶƟŶƵŽƵƐ�ƌĞŇĞǆŝǀŝƚǇ͘ 

/Ŷ�ƚŚŝƐ�ƉƌŽũĞĐƚ͕�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐŝĐĂů�ƉƌŝŶĐŝƉůĞƐ�ŝŶĨŽƌŵĞĚ�ďŽƚŚ�ƚŚĞ�ĚĂƚĂ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ŽƵƚƉƵƚ�

ĚĞƐŝŐŶ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ƵƉůŝŌĞĚ�ƚŚĞ�ǀŽŝĐĞƐ�ŽĨ�Ăůů�ƉĂƌƟĐŝƉĂŶƚƐ�ďǇ�ĞŶĂďůŝŶŐ�ƚŚĞŵ�

ƚŽ�ƐƉĞĂŬ�ĨƌĞĞůǇ�ĂďŽƵƚ�ƚŚĞŝƌ�ŽǁŶ�ůŝǀĞĚ�ĞǆƉĞƌŝĞŶĐĞƐ͘�dŚĞ�ŽƵƚƉƵƚ�ĚĞƐŝŐŶ�ĂŝŵĞĚ�ŶŽƚ�ŽŶůǇ�ƚŽ�ƐŚĂƌĞ�

ƚŚĞ�ĚĂƚĂ�ĐŽůůĞĐƚĞĚ͕�ďƵƚ�ƚŽ�ŵŽĚĞů�ƌĞƐŝƐƚĂŶĐĞ�ŽĨ�ƉƌŽďůĞŵĂƟĐ�ŶŽƌŵƐ͕�ƉĂƌƟĐƵůĂƌůǇ�ƚŚŽƐĞ�ƌĞůĂƚĞĚ�

ƚŽ� ŚŝĞƌĂƌĐŚǇ� ĂŶĚ� ƵŶĞƋƵĂů� ƉŽǁĞƌ� ĚǇŶĂŵŝĐƐ͘� �Ɛ� ƐƵĐŚ͕� ƚŚĞ� ĚŝŐŝƚĂů� ŽƵƚƉƵƚƐ͕� ŝ͘Ğ͘� ƐŽĐŝĂů� ŵĞĚŝĂ�

ĐŽŶƚĞŶƚ͕�ĚŝŐŝƚĂů�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƉŽĚĐĂƐƚ�ĂƉƉĞĂƌĂŶĐĞƐ͕�ǁĞƌĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĞŶĂďůĞ�ƚŚĞ�

ĚĂƚĂ�ƚŽ�ďĞ�ĂĐĐĞƐƐŝďůĞ�ĂŶĚ�ĞŵƉŽǁĞƌŝŶŐ�ƚŽ�Ăůů͘�dŚĞƐĞ�ŽƵƚƉƵƚƐ�ĂŝŵĞĚ�ƚŽ�ƌĞĂĐŚ�ďŽƚŚ�ƐƉĞĐŝĂůŝƐƚ�ĂŶĚ�

ŶŽŶͲƐƉĞĐŝĂůŝƐƚ� ĂƵĚŝĞŶĐĞƐ͕� ƚŽ� ĂǀŽŝĚ� ĂƐƐƵŵŝŶŐ� ŬŶŽǁůĞĚŐĞ͕� ƚŽ�ƵƐĞ�ĐŽŶǀĞƌƐĂƟŽŶĂů� ůĂŶŐƵĂŐĞ� ƚŽ�

ĨƌĂŵĞ�ƚŚĞ�ƌĞƐĞĂƌĐŚ͕�ĂŶĚ�ƚŽ�ďĞ�ĂƉƉůŝĐĂďůĞ�ĂĐƌŽƐƐ�ƚĞĂĐŚŝŶŐ�ĐŽŶƚĞǆƚƐ͘ 

dŚĞ��W��ƐĞƐƐŝŽŶ�ĨŽůůŽǁĞĚ�Ă�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐŝĐĂů�ĚĞůŝǀĞƌǇ�ƐƚǇůĞ͕�ĂůŝŐŶŝŶŐ�ǁŝƚŚ��Ğůů�;ϭϵϴϳͿ�ǁŚŽ�

ĐƌŝƟĐŝƐĞƐ�ůĞĐƚƵƌĞƐ�ǁŚŝĐŚ�ĨŽůůŽǁ�ƚŚĞ�͚ƚǇƌĂŶŶǇ�ŽĨ�ƚƌĂĚŝƟŽŶĂů�ĨŽƌŵĂƚƐ͛�;Ɖ͘�ϭϬϳͿ�ĂŶĚ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�

͚ƚŚĞ�ďĂƌƌŝĞƌ�ŽĨ�ƐŝůĞŶĐĞ�ŵƵƐƚ�ďĞ�ďƌŽŬĞŶ�ĞĂƌůǇ�ŽŶ͛�;Ɖ͘�ϭϬϵͿ͘��Ɛ�ƐƵĐŚ͕�ƚŚĞ�ĚĞƐŝŐŶ�ĂĐƟǀĞůǇ�ƌĞƐŝƐƚĞĚ�

Ă� ŽŶĞͲǁĂǇ� ĚĞƉŽƐŝƟŶŐ� ŽĨ� ŝŶĨŽƌŵĂƟŽŶ� ĂŶĚ� ĂǀŽŝĚĞĚ� ůĂŶŐƵĂŐĞ� ĂŶĚ� ĂĐƟŽŶƐ� ǁŚŝĐŚ� ƌĞŝŶĨŽƌĐĞĚ�

ŚŝĞƌĂƌĐŚŝĞƐ͘� /ŶƐƚĞĂĚ͕� ŝƚ� ǁĂƐ� ĚĞƐŝŐŶĞĚ� ƚŽ� ďĞ� ĂŶ� ŝŶƚĞƌĂĐƟǀĞ� ĞǆƉĞƌŝĞŶĐĞ� ĨŽƌ� ĐŽůůĂďŽƌĂƟǀĞ�

ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ƌĞŇĞĐƟŽŶ͕� ƚŚƌŽƵŐŚ�ƵƐĞ�ŽĨ�DĞŶƟŵĞƚĞƌ͕ �ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶ�ƉŽŝŶƚƐ�ĂŶĚ�YΘ�͘�

dŚĞƐĞ�ŵĞƚŚŽĚƐ�ŽīĞƌĞĚ�Ă�ĐŚŽŝĐĞ�ŽĨ�ĞŶŐĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ƐƵŝƚ�ĞĂĐŚ�ƉĂƌƟĐŝƉĂŶƚ�ĂŶĚ�ĞŶĂďůĞĚ�

ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĂŶŽŶǇŵŽƵƐ�ƐŚĂƌŝŶŐ�ĂŶĚ�ĞƋƵĂů�ƉĂƌƟĐŝƉĂƟŽŶ͘ 

  



 Ϯϱ 

0(7+2'2/2*,(6 

dŚŝƐ� ĐŚĂƉƚĞƌ� ŽƵƚůŝŶĞƐ� ƚŚĞ� ƌĞƐĞĂƌĐŚ� ĚĞƐŝŐŶ͕� ĞƚŚŝĐƐ� ƉƌŽĐĞĚƵƌĞƐ͕� ƐƚƌĂƚĞŐŝĞƐ� ĨŽƌ� ƉĂƌƟĐŝƉĂŶƚ�

ƌĞĐƌƵŝƚŵĞŶƚ͕�ĚĂƚĂ�ĐŽůůĞĐƟŽŶ�ƚŽŽůƐ�ĂŶĚ�ŵĞƚŚŽĚƐ�ŽĨ�ĂŶĂůǇƐŝƐ͘���ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐŝĐĂů�ƉŚŝůŽƐŽƉŚǇ�

ŝŶĨŽƌŵĞĚ�ƚŚĞ�ŵŝǆĞĚͲŵĞƚŚŽĚƐ�ĂƉƉƌŽĂĐŚ͕�ǁŚŝĐŚ�ĐĞŶƚƌĞĚ�ƚŚĞ�ůŝǀĞĚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�Ă�ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�

ŽĨ� ƉĂƌƟĐŝƉĂŶƚƐ͘� YƵĂŶƟƚĂƟǀĞ� ĚĂƚĂ�ǁĂƐ� ŐĂƚŚĞƌĞĚ� ƚŽ� ŝůůƵƐƚƌĂƚĞ� ƚŚĞ� ĐƵƌƌĞŶƚ� ƉŝĐƚƵƌĞ� ŽĨ� ŐĞŶĚĞƌ�

ƌĂƟŽƐ�ŝŶ�h<�ďĂůůĞƚ�ĐůĂƐƐĞƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�h<�ďĂůůĞƚ�ůĞĂĚĞƌƐŚŝƉ͕�ĂŶĚ�ƋƵĂůŝƚĂƟǀĞ�ĚĂƚĂ�ǁĂƐ�ĐŽůůĞĐƚĞĚ�

ƚŽ� ŝĚĞŶƟĨǇ�ĐŽŵŵŽŶ�ĞǆƉĞƌŝĞŶĐĞƐ� ƌĞůĂƚĞĚ� ƚŽ� ŐĞŶĚĞƌĞĚ� ƚƌĞĂƚŵĞŶƚ͕� ŽƉƉŽƌƚƵŶŝƟĞƐ� ĂŶĚ�ŽǀĞƌĂůů�

ĐƵůƚƵƌĞ�ǁŝƚŚŝŶ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ͘ 

dƌĂĚŝƟŽŶĂůůǇ͕ �ƚƌŝĂŶŐƵůĂƟŽŶ�ŝŶ�Ă�ŵŝǆĞĚͲŵĞƚŚŽĚƐ�ĂƉƉƌŽĂĐŚ�ƐĞĞŬƐ�ƚŽ�ǀĂůŝĚĂƚĞ�ĚĂƚĂ�ĂĐĐƵƌĂĐǇ�ǁŚĞŶ�

ŵƵůƟƉůĞ�ĚĂƚĂ�ƐŽƵƌĐĞƐ�ĂůŝŐŶ͘�,ŽǁĞǀĞƌ͕ �,ĞƐƐĞͲ�ŝďĞƌ�;ϮϬϭϮͿ�ĂƌŐƵĞƐ�ƚŚĂƚ�ƚŚƌŽƵŐŚ�Ă�ĨĞŵŝŶŝƐƚ�ůĞŶƐ͕�

ƚƌŝĂŶŐƵůĂƟŽŶ� ƐŚŽƵůĚ� ŝŶƐƚĞĂĚ� ďĞ� ƵƐĞĚ� ƚŽ� ŝŶǀĞƐƟŐĂƚĞ� ĐŽŵƉůĞǆŝƚǇ� ĂŶĚ� ŶƵĂŶĐĞ� ĂŶĚ� ƵŶĐŽǀĞƌ�

ƐƵďũƵŐĂƚĞĚ� ŬŶŽǁůĞĚŐĞ� ʹ� ƚŚĞ� ƉĞƌƐƉĞĐƟǀĞƐ� ŽĨ� ƚŚŽƐĞ� ŽƌĚŝŶĂƌŝůǇ� ĞǆĐůƵĚĞĚ� ĨƌŽŵ� ĚŽŵŝŶĂŶƚ�

ŶĂƌƌĂƟǀĞƐ͘� &Žƌ� ƚŚŝƐ� ƌĞĂƐŽŶ͕�ŵƵůƟƉůĞ� ĚĂƚĂ� ƐŽƵƌĐĞƐ�ǁĞƌĞ� ƵƟůŝƐĞĚ� ŝŶ� ƚŚŝƐ� ƉƌŽũĞĐƚ� ŶŽƚ� ŽŶůǇ� ƚŽ�

ŝŶĐƌĞĂƐĞ� ƌŽďƵƐƚŶĞƐƐ͕� ďƵƚ� ĂůƐŽ� ƚŽ� ĞŶĂďůĞ� ĚĞƉƚŚ� ĂŶĚ� ďƌĞĂĚƚŚ� ŽĨ� ĂŶĂůǇƐŝƐ� ĂŶĚ� ƚŽ� ĞŶƐƵƌĞ�

ŵĂƌŐŝŶĂůŝƐĞĚ�ƉĞƌƐƉĞĐƟǀĞƐ�ǁĞƌĞ�ŝŶĐůƵĚĞĚ͘ 

(WKLFV�RYHUYLHZ 

dŚĞ�ƉƌŽũĞĐƚ�ƌĞĐĞŝǀĞĚ�ĞƚŚŝĐƐ�ĂƉƉƌŽǀĂů�ĨƌŽŵ�ƚŚĞ�ZĂŵďĞƌƚ�^ĐŚŽŽů�ĞƚŚŝĐƐ�ĐŽŵŵŝƩĞĞ�ŝŶ�&ĞďƌƵĂƌǇ�

ϮϬϮϱ� ;ƐĞĞ� �ƉƉĞŶĚŝǆ� �Ϳ͘� &ƵƌƚŚĞƌ� ĂƉƉƌŽǀĂů� ǁĂƐ� ŐƌĂŶƚĞĚ� ŝŶ� DĂǇ� ϮϬϮϱ� ĨŽůůŽǁŝŶŐ� ƉƌŽƉŽƐĞĚ�

ƌĞǀŝƐŝŽŶƐ� ƚŽ� ŝŶĐƌĞĂƐĞ�ĐůĂƌŝƚǇ�ĨŽƌ�ĨŽĐƵƐ�ŐƌŽƵƉ�ƉĂƌƟĐŝƉĂŶƚƐ�ŽŶ�ŚŽǁ�ƚŚĞŝƌ�ĚĂƚĂ�ǁŽƵůĚ�ďĞ�ƵƐĞĚ͘�

WŽƚĞŶƟĂů� ƌŝƐŬƐ� ŝŶĐůƵĚĞĚ� ƉĂƌƟĐŝƉĂŶƚƐ� ďĞĐŽŵŝŶŐ� ŝĚĞŶƟĮĂďůĞ͕� ƉŽǁĞƌ� ŝŵďĂůĂŶĐĞƐ� ďĞƚǁĞĞŶ�

ƌĞƐĞĂƌĐŚĞƌ� ĂŶĚ� ƉĂƌƟĐŝƉĂŶƚƐ͕� ĂŶĚ� ĞŵŽƟŽŶĂů� ƐĂĨĞŐƵĂƌĚŝŶŐ� ŽĨ� ƉĂƌƟĐŝƉĂŶƚƐ� ǁŚĞŶ� ĚŝƐĐƵƐƐŝŶŐ�

ƉŽƚĞŶƟĂůůǇ�ƚƌŝŐŐĞƌŝŶŐ�ƚŽƉŝĐƐ͘�dŚĞƐĞ�ƌŝƐŬƐ�ǁĞƌĞ�ŵŝƟŐĂƚĞĚ�ƚŚƌŽƵŐŚ�ĐůĞĂƌ�ĐŽŶƐĞŶƚ�ƉƌŽĐĞƐƐĞƐ͕�ƚŚĞ�

ƌŝŐŚƚ�ƚŽ�ďǇƉĂƐƐ�ƋƵĞƐƟŽŶƐ�Žƌ�ǁŝƚŚĚƌĂǁ�Ăƚ�ĂŶǇ�ƟŵĞ�ĂŶĚ�ƉƌŽŵƉƚ�ĂŶŽŶǇŵŝƐĂƟŽŶ�ŽĨ�Ăůů�ĚĂƚĂ͘�/Ŷ�



 Ϯϲ 

ƚŚĞ�WĂƌƟĐŝƉĂŶƚ�/ŶĨŽƌŵĂƟŽŶ�^ŚĞĞƚ�ĨŽƌ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�;ƐĞĞ��ƉƉĞŶĚŝǆ��Ϳ͕�>'�dY/�н�ǁĞůůďĞŝŶŐ�

ƌĞƐŽƵƌĐĞƐ� ǁĞƌĞ� ƐŝŐŶƉŽƐƚĞĚ� ;DŝŶĚ͕� ϮϬϮϰͿ͕� ƌĞĐŽŐŶŝƐŝŶŐ� ƚŚĂƚ� ĚŝƐĐƵƐƐŝŽŶ� ŽĨ� ŚŽŵŽƉŚŽďŝĐ� Žƌ�

ƚƌĂŶƐƉŚŽďŝĐ�ƚƌĞĂƚŵĞŶƚ�ŵĂǇ�ďĞ�ƉĂƌƟĐƵůĂƌůǇ�ĚŝĸĐƵůƚ�ĨŽƌ�ƚŚĞƐĞ�ŐƌŽƵƉƐ͘ 

WĂƌƟĐŝƉĂƟŽŶ�ĂĐƌŽƐƐ�Ăůů�ĚĂƚĂ�ƐƚƌĂŶĚƐ�ǁĂƐ�ĞŶƟƌĞůǇ�ǀŽůƵŶƚĂƌǇ͘�dŚŝƐ�ǁĂƐ�ƉĂƌƟĐƵůĂƌůǇ�ĞŵƉŚĂƐŝƐĞĚ�

ĨŽƌ� ĨŽĐƵƐ� ŐƌŽƵƉ�ƉĂƌƟĐŝƉĂŶƚƐ� ƚŽ� ƌĞĂƐƐƵƌĞ� ƚŚĞŵ� ƚŚĞŝƌ� ĐŚŽŝĐĞ� ƚŽ� ƉĂƌƟĐŝƉĂƚĞ�ǁŽƵůĚ�ŶŽƚ� ĂīĞĐƚ�

ĂĐĂĚĞŵŝĐ� ƐƚĂŶĚŝŶŐ�Žƌ� ŽƉƉŽƌƚƵŶŝƟĞƐ͘�hƐŝŶŐ� Ă�ŵŝǆĞĚͲŵĞƚŚŽĚƐ� ĂƉƉƌŽĂĐŚ� ƌĞĚƵĐĞĚ� ƚŚĞ� ƌŝƐŬ� ŽĨ�

ŽǀĞƌͲƌĞůǇŝŶŐ� ŽŶ� ĂŶǇ� ŽŶĞ� ĚĂƚĂ� ƐƚƌĂŶĚ� Žƌ� ƉĂƌƟĐŝƉĂŶƚ� ƉĞƌƐƉĞĐƟǀĞ� ƚŚĂƚ�ŵĂǇ� ďĞ� ŝŶŇƵĞŶĐĞĚ� ďǇ�

ƉŽǁĞƌ�ĚǇŶĂŵŝĐƐ͘� 

�ĂƚĂ�ǁĂƐ�ƐƚŽƌĞĚ�ƐĞĐƵƌĞůǇ�ŝŶ�ƉĂƐƐǁŽƌĚͲƉƌŽƚĞĐƚĞĚ�ĮůĞƐ͕�ĂŶĚ�ĂŶǇ�ŝĚĞŶƟĮĂďůĞ�ĚĂƚĂ�ƐƵĐŚ�ĂƐ�ǀŝĚĞŽ�

ƌĞĐŽƌĚŝŶŐƐ� ǁĞƌĞ� ƉĞƌŵĂŶĞŶƚůǇ� ĚĞůĞƚĞĚ� ĨŽůůŽǁŝŶŐ� ƚƌĂŶƐĐƌŝƉƟŽŶ� ĂŶĚ� ĂŶŽŶǇŵŝƐĂƟŽŶ͘� &ƵƌƚŚĞƌ�

ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞƐĞ�ƉƌŽĐĞƐƐĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ůĂƚĞƌ�ŝŶ�ƚŚŝƐ�ĐŚĂƉƚĞƌ͘  

'DWD�6RXUFHV 

dŚŝƐ�ƉƌŽũĞĐƚ�ƵƟůŝƐĞĚ�ĨŽƵƌ�ĚĂƚĂ�ƐŽƵƌĐĞƐ͗ 

ϭ͘ �ĞƐŬͲďĂƐĞĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ƉƵďůŝĐůǇ�ĂǀĂŝůĂďůĞ�ĚĂƚĂ�ŽŶ�ŐĞŶĚĞƌ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŝŶ�h<�ďĂůůĞƚ�

ĐŽŵƉĂŶŝĞƐ 

Ϯ͘ �Ŷ�ĂŶŽŶǇŵŽƵƐ�ŽŶůŝŶĞ�ƐƵƌǀĞǇ�ĨŽƌ�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ 

ϯ͘ �Ŷ�ĂŶŽŶǇŵŽƵƐ�ŽŶůŝŶĞ�ƐƵƌǀĞǇ�ĨŽƌ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨŽƌŵĞƌ�ďĂůůĞƚ�ĚĂŶĐĞƌƐ 

ϰ͘ ��ƌĞĐŽƌĚĞĚ�ĨŽĐƵƐ�ŐƌŽƵƉ 

�ĞƐŬͲďĂƐĞĚ�ƌĞƐĞĂƌĐŚ 

�ĂƚĂ�ǁĂƐ�ĂŶĂůǇƐĞĚ�ĨƌŽŵ�ƚŚĞ�h< Ɛ͛�ůĂƌŐĞƐƚ�ĮǀĞ�ďĂůůĞƚ�ĐŽŵƉĂŶŝĞƐ͘��ŽŵƉĂŶǇ�ƐŝǌĞ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�

ďǇ�ŶƵŵďĞƌ�ŽĨ�ĚĂŶĐĞƌƐ͕�ĂƐ�ůŝƐƚĞĚ�ŽŶ�ŽĸĐŝĂů�ĐŽŵƉĂŶǇ�ǁĞďƐŝƚĞƐ�ŽŶ�Ϯϯ�DĂǇ�ϮϬϮϱ͘�dŚŝƐ�ŵĞĂƐƵƌĞ�



 Ϯϳ 

ǁĂƐ�ƐĞůĞĐƚĞĚ�ĚƵĞ�ƚŽ�ŝƚƐ�ĐŽŵƉĂƌĂďŝůŝƚǇ͗�ŽƚŚĞƌ�ŽƉƟŽŶƐ�ƐƵĐŚ�ĂƐ�ĮŶĂŶĐŝĂů�ŵĞĂƐƵƌĞƐ�ĞŶĂďůĞĚ�ůĞƐƐ�

ĞƋƵŝǀĂůĞŶĐĞ�ĚƵĞ� ƚŽ�ǀĂƌǇŝŶŐ�ĐŽŵƉĂŶǇ�ƐƚƌƵĐƚƵƌĞƐ͕� ĨŽƌ�ĞǆĂŵƉůĞ͕� ƚŽƵƌŝŶŐ� ǀĞƌƐƵƐ�ŚŽŵĞ�ƚŚĞĂƚƌĞ�

ĐŽŵƉĂŶŝĞƐ͘� ZĂƟŽŶĂůĞ� ĨŽƌ� ŝŶĐůƵĚŝŶŐ� ĮǀĞ� ĐŽŵƉĂŶŝĞƐ� ǁĂƐ� ƚǁŽĨŽůĚ͗� ĮƌƐƚůǇ͕ � ĨĞĂƐŝďŝůŝƚǇ� ŽĨ� ƟŵĞ�

ĐŽŶƐƚƌĂŝŶƚƐ�ĨŽƌ�Ă�ƐŽůŽ�ƌĞƐĞĂƌĐŚĞƌ͘ �^ĞĐŽŶĚůǇ͕ �Ă�ĐůĞĂƌ�ĚŝƐƟŶĐƟŽŶ�ŝŶ�ƐĐĂůĞ�ǁĂƐ�ĞǀŝĚĞŶƚ�ďĞƚǁĞĞŶ�

ƚŚĞ�ůĂƌŐĞƐƚ�ĮǀĞ�ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�ƚŚĞ�ŶĞǆƚ�ĮǀĞ͘�dŚĞ�ůĂƌŐĞƐƚ�ĮǀĞ�ůŝƐƚĞĚ�ϯϲͲϭϬϭ�ĚĂŶĐĞƌƐ͕�ƚŚĞ�ŶĞǆƚ�

ĮǀĞ� ůŝƐƚĞĚ� ϭϭͲϭϱ͘� dŚŝƐ� ŝŶĚŝĐĂƚĞƐ� ƚŚĂƚ� ƚŚĞ� ůĂƌŐĞƐƚ� ĮǀĞ� ĐŽŵƉĂŶŝĞƐ� ŚĂǀĞ� ƐŝŐŶŝĮĐĂŶƚůǇ� ďŝŐŐĞƌ�

ďƵĚŐĞƚƐ� ĂŶĚ� ŚŝŐŚĞƌ� ĂƵĚŝĞŶĐĞ� ƌĞĂĐŚ͕�ǁŚŝĐŚ� ŝŶ� ƚƵƌŶ� ŐŝǀĞƐ� ƚŚĞŵ�ŵŽƌĞ� ĐƵůƚƵƌĂů� ǀŝƐŝďŝůŝƚǇ� ĂŶĚ�

ƐƵŐŐĞƐƚƐ�ƚŚĞǇ�ĂƌĞ�ŵŽƐƚ�ƌĞůĞǀĂŶƚ�ĨŽƌ�Ă�ƉƌŽũĞĐƚ�ĂŝŵŝŶŐ�ƚŽ�ŝůůƵƐƚƌĂƚĞ�ƉŽǁĞƌ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ͘ 

dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĂƚĂ�ǁĂƐ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĮǀĞ�ĐŽŵƉĂŶŝĞƐ͗ 

x 'ĞŶĚĞƌ�ŽĨ�ƚŚĞ��ƌƟƐƟĐ��ŝƌĞĐƚŽƌ  

x 'ĞŶĚĞƌ�ŽĨ�Ăůů�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ĐƌĞĚŝƚĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĨŽƵƌ�ƐĞĂƐŽŶƐ�;ϮϬϮϭͲϮϮ�ƚŽ�ϮϬϮϰͲϮϱͿ 

x 'ĞŶĚĞƌ� ŽĨ� Ăůů� ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ� ĐƌĞĚŝƚĞĚ� ƉĞƌ� ĂĐƚ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� ƚŚĞ� ƉĂƐƚ� ĨŽƵƌ� ƐĞĂƐŽŶƐ�

;ϮϬϮϭͲϮϮ�ƚŽ�ϮϬϮϰͲϮϱͿ 

dŚĞ� ƚŚŝƌĚ� ĚĂƚĂ� ƉŽŝŶƚ�ǁĂƐ� ĐŽůůĞĐƚĞĚ� ƚŽ� ŝůůƵƐƚƌĂƚĞ� ƚŚĞ� ĞǆƚĞŶƚ� ŽĨ� ĐŚŽƌĞŽŐƌĂƉŚĞƌ� ĐŽŶƚƌŝďƵƟŽŶ͕�

ŶŽƟŶŐ�ĂŶǇ�ĚŝƐƉĂƌŝƚǇ�ďĞƚǁĞĞŶ�ƚŚĞ�ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŽĨ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ĐƌĞĚŝƚĞĚ�ŽǀĞƌĂůů�ǀĞƌƐƵƐ�ƚŚĞ�

ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŽĨ�ƚŚŽƐĞ�ĐƌĞĚŝƚĞĚ�ƉĞƌ�ĂĐƚ�ƉƌĞƐĞŶƚĞĚ͕�ŝ͘Ğ͘�ƚŽ�ĚŝƐƟŶŐƵŝƐŚ�ďĞƚǁĞĞŶ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�

ĐŽŵŵŝƐƐŝŽŶĞĚ�ƚŽ�ĐƌĞĂƚĞ�ĨƵůůͲůĞŶŐƚŚ�ǁŽƌŬƐ�ĂŶĚ�ƚŚŽƐĞ�ĐŽŶƚƌŝďƵƟŶŐ�ƐŚŽƌƚĞƌ�ǁŽƌŬƐ�ƚŽ�ŵŝǆĞĚ�ďŝůůƐ͘ 

/ŶĐůƵƐŝŽŶ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ĂƩƌŝďƵƟŽŶ�ĚĞĐŝƐŝŽŶƐ 

�ŚŽƌĞŽŐƌĂƉŚŝĐ�ĐƌĞĚŝƚƐ�ǁĞƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͗ 

x KŶůǇ�ŵĂŝŶƐƚĂŐĞ�ƉƌŽĚƵĐƟŽŶƐ�ǁĞƌĞ�ŝŶĐůƵĚĞĚ͘��ĚƵĐĂƟŽŶĂů�ĂŶĚ�ŽƵƚƌĞĂĐŚ�ƉĞƌĨŽƌŵĂŶĐĞƐ͕�

Žƌ�ĐŽůůĂďŽƌĂƟŽŶƐ�ǁŝƚŚ�ƐƚƵĚĞŶƚ�ĂŶĚ�ǇŽƵƚŚ�ĐŽŵƉĂŶŝĞƐ�ǁĞƌĞ�ĞǆĐůƵĚĞĚ͘ 



 Ϯϴ 

x KƌŝŐŝŶĂů�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ǁĞƌĞ�ĐƌĞĚŝƚĞĚ�ĨŽƌ�ƌĞͲƐƚĂŐĞĚ�ǁŽƌŬƐ�ƵŶůĞƐƐ�ŶĞǁ�ĐŚŽƌĞŽŐƌĂƉŚǇ�

ǁĂƐ�ĨŽƌŵĂůůǇ�ĐƌĞĚŝƚĞĚ͘ 

x /Ĩ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ĐŚŽƌĞŽŐƌĂƉŚĞĚ�ŵƵůƟƉůĞ�ǁŽƌŬƐ�ǁŝƚŚŝŶ�Ă�ƐĞĂƐŽŶ͕�ŵƵůƟƉůĞ�ĐƌĞĚŝƚƐ�ǁĞƌĞ�

ĂƩƌŝďƵƚĞĚ�ƚŽ�ƚŚĞŵ͘ 

x tŚĞƌĞ�Ă�ǁŽƌŬ�ŚĂĚ�ŵƵůƟƉůĞ�ŚŝƐƚŽƌŝĐĂů�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ͕�ĐƌĞĚŝƚ�ǁĂƐ�ĂƩƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�

ůĞĂĚ�ĐŚŽƌĞŽŐƌĂƉŚĞƌ͘ �&Žƌ�ĞǆĂŵƉůĞ͕�>ŝĂŵ�^ĐĂƌůĞƩ�ǁĂƐ�ĐƌĞĚŝƚĞĚ�ǁŝƚŚ�Ăůů�ZŽǇĂů��ĂůůĞƚ�

�ŽŵƉĂŶǇ�ƉĞƌĨŽƌŵĂŶĐĞƐ�ŽĨ�^ǁĂŶ�>ĂŬĞ͕�ĞǀĞŶ�ǁŚĞŶ�ĐŚŽƌĞŽŐƌĂƉŚǇ�ĨƌŽŵ�WĞƟƉĂ�ĂŶĚ�

/ǀĂŶŽǀ�ƌĞŵĂŝŶĞĚ͘ 

x KŶĐĞ�ĐŚŽƌĞŽŐƌĂƉŚĞƌ�ŐĞŶĚĞƌ�ǁĂƐ�ƌĞĐŽƌĚĞĚ͕�ĐƌĞĚŝƚƐ�ǁĞƌĞ�ĚŝƐĂŐŐƌĞŐĂƚĞĚ�ƉĞƌ�ĂĐƚ�ƚŽ�

ŝůůƵƐƚƌĂƚĞ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ĐŚŽƌĞŽŐƌĂƉŚĞƌ�ĐŽŶƚƌŝďƵƟŽŶ͘ 

x /Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�^ĐŽƫƐŚ��ĂůůĞƚ Ɛ͛�dŚĞ�EƵƚĐƌĂĐŬĞƌ͕ �ŵƵůƟƉůĞ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ǁĞƌĞ�ĐƌĞĚŝƚĞĚ�

ĨŽƌ�͚ĂĚĚŝƟŽŶĂů�ĐŚŽƌĞŽŐƌĂƉŚǇ͛͘ ��ƌĞĚŝƚƐ�ǁĞƌĞ�ĂƩƌŝďƵƚĞĚ�ƉƌŽƉŽƌƟŽŶĂƚĞůǇ�ƚŽ�

ĐŚŽƌĞŽŐƌĂƉŚĞƌ�ĐŽŶƚƌŝďƵƟŽŶ͕�ĂƩƌŝďƵƟŶŐ�ŽŶĞ�ĂĐƚ�ƚŽ��ŚƌŝƐƚŽƉŚĞƌ�,ĂŵƉƐŽŶ�ĂŶĚ�ŽŶĞ�ĂĐƚ�

ƚŽ�ƚŚĞ�ŽƚŚĞƌ�Ɛŝǆ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ͘ 

x /Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ŵŝǆĞĚ�ďŝůůƐ͕�ĐƌĞĚŝƚƐ�ǁĞƌĞ�ĂƩƌŝďƵƚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĂĐƚƐ�ƌĂƚŚĞƌ�

ƚŚĂŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ǁŽƌŬƐ͘�tŚĞƌĞ�Ă�ǁŽƌŬ�ǁĂƐ�ĨŽƌŵĂůůǇ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�Ă�ĨƵůů�ĂĐƚ͕�ŝƚ�ǁĂƐ�

ĐƌĞĚŝƚĞĚ�ĂƐ�ŽŶĞ�ĂĐƚ͘�tŚĞƌĞ�ĂŶ�ĂĐƚ�ĨĞĂƚƵƌĞĚ�ŵƵůƟƉůĞ�ǁŽƌŬƐ�ĐŽŶƟŶƵŽƵƐůǇ͕ �ƚŚĞǇ�ǁĞƌĞ�

ĐƌĞĚŝƚĞĚ�ĂƐ�Ă�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ƚŚĂƚ�ĂĐƚ͘�&Žƌ�ĞǆĂŵƉůĞ͕��ŝƌŵŝŶŐŚĂŵ�ZŽǇĂů��ĂůůĞƚ Ɛ͛�>ƵŶĂ�

ĨĞĂƚƵƌĞĚ�ǁŽƌŬƐ�ĨƌŽŵ�ĮǀĞ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚǁŽ�ĂĐƚƐ͕�ƚŚĞƌĞĨŽƌĞ�ǁĂƐ�

ĂƩƌŝďƵƚĞĚ�ĂƐ�ĮǀĞ�ĐŚŽƌĞŽŐƌĂƉŚŝĐ�ĐƌĞĚŝƚƐ�ƐŚĂƌĞĚ�ĂĐƌŽƐƐ�ƚǁŽ�ĂĐƚƐ͘ 

x ^ĞĂƐŽŶƐ�ǁĞƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ĂƐ�ƌƵŶŶŝŶŐ�ĨƌŽŵ�ϭ��ƵŐƵƐƚ�ƚŽ�ϯϭ�:ƵůǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǇĞĂƌ͘  

x �ŚŽƌĞŽŐƌĂƉŚĞƌ�ŐĞŶĚĞƌ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƵƐŝŶŐ�ƚŚĞ�ƉƌĞĐĞĚĞŶƚ�ƐĞƚ�ďǇ��t���ĂŶĐĞ�ŝŶ�

ƚŚĞŝƌ�ŐĞŶĚĞƌ�ĞƋƵŝƚǇ�ƌĞƐĞĂƌĐŚ�;�t����E��͕�ϮϬϮϱͿ͕�ƵƐŝŶŐ�ƚŚĞ�ƉƌŽŶŽƵŶƐ�ŶŽƚĞĚ�ŝŶ�

ĐŽŵƉĂŶǇ�ďŝŽŐƌĂƉŚŝĞƐ͕�ƉƌŽŐƌĂŵŵĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƉƵďůŝĐůǇ�ĂǀĂŝůĂďůĞ�ƐŽƵƌĐĞƐ͘ 



 Ϯϵ 

sĞƌŝĮĐĂƟŽŶ�ƉƌŽĐĞƐƐ 

x �ĂƚĂ�ǁĂƐ� ŐĂƚŚĞƌĞĚ�ĂŶĚ� ĐƌŽƐƐͲĐŚĞĐŬĞĚ�ĂŐĂŝŶƐƚ� Ă� ƌĂŶŐĞ�ŽĨ� ƉƵďůŝĐůǇ� ĂǀĂŝůĂďůĞ� ƐŽƵƌĐĞƐ͕�

ŝŶĐůƵĚŝŶŐ�ĐŽŵƉĂŶǇ�ǁĞďƐŝƚĞƐ͕�ƌĞƉĞƌƚŽŝƌĞ�ĂƌĐŚŝǀĞƐ͕�ƐĞĂƐŽŶ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ͕�ĂŶĚ�ŽĸĐŝĂů�

ƉƌĞƐƐ�ƌĞůĞĂƐĞƐ͘ 

x &ŝŶĂů� ĚĂƚĂ� ǁĂƐ� ĐŽŵƉŝůĞĚ� ŝŶ� Ă� ƐƉƌĞĂĚƐŚĞĞƚ� ĂŶĚ� ƚŚĞŶ� ĐŽŶǀĞƌƚĞĚ� ŝŶƚŽ� ƉůĂŝŶͲƚĞǆƚ�

ƐƵŵŵĂƌŝĞƐ͘ 

x �ĂĐŚ� ĐŽŵƉĂŶǇ� ǁĂƐ� ƐĞŶƚ� ƚŚĞ� ƉůĂŝŶͲƚĞǆƚ� ƐƵŵŵĂƌǇ� ŽĨ� ƚŚĞ� ĚĂƚĂ� ĐŽůůĞĐƚĞĚ� ŽŶ� ƚŚĞŝƌ�

ƉƌŽŐƌĂŵŵŝŶŐ�ŽŶ�Ϯϯ�DĂǇ�ϮϬϮϱ�ĂŶĚ�ŝŶǀŝƚĞĚ�ƚŽ�ƉƌŽƉŽƐĞ�ĂŵĞŶĚŵĞŶƚƐ�ǁŝƚŚŝŶ�Ă�ƚǁŽͲǁĞĞŬ�

ƉĞƌŝŽĚ�;�ŝƌŵŝŶŐŚĂŵ�ZŽǇĂů��ĂůůĞƚ�Ğƚ�Ăů͕͘�ϮϬϮϱͿ͘ 

x dŚĞ� ZŽǇĂů� �ĂůůĞƚ� �ŽŵƉĂŶǇ͕ � �ŝƌŵŝŶŐŚĂŵ� ZŽǇĂů� �ĂůůĞƚ� ĂŶĚ� EŽƌƚŚĞƌŶ� �ĂůůĞƚ� ĚŝĚ� ŶŽƚ�

ƌĞƐƉŽŶĚ͘ 

x :ƵůŝĂ� :ƵƌŬŽǁůĂŶŝĞĐ͕� ŵĂƌŬĞƟŶŐ� ĂŶĚ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ� ĂƐƐŝƐƚĂŶƚ� ĨŽƌ� �ŶŐůŝƐŚ� EĂƟŽŶĂů�

�ĂůůĞƚ͕�ĂŶĚ��ŚƌŝƐƚŽƉŚĞƌ�,ĂŵƉƐŽŶ͕��ƌƟƐƟĐ��ŝƌĞĐƚŽƌ�ŽĨ�^ĐŽƫƐŚ��ĂůůĞƚ�ďŽƚŚ�ƌĞƐƉŽŶĚĞĚ�

ƉƌŽƉŽƐŝŶŐ�Ă�ĨĞǁ�ƐŵĂůů�ĂŵĞŶĚŵĞŶƚƐ͘��ǆĐĞƉƚ�ŝŶ�ƚŚĞ�ĐĂƐĞƐ�ǁŚĞƌĞ�ƚŚĞƐĞ�ĚŝĚ�ŶŽƚ�ĂůŝŐŶ�ǁŝƚŚ�

ƚŚĞ�ĂďŽǀĞ�ĐƌŝƚĞƌŝĂ�ƚŚĞ�ĚĂƚĂ�ǁĂƐ�ĂĚũƵƐƚĞĚ�ĂĐĐŽƌĚŝŶŐůǇ͘ 

^ƵƌǀĞǇƐ 

dǁŽ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ĐƌĞĂƚĞĚ�ǀŝĂ�'ŽŽŐůĞ�&ŽƌŵƐ͗ 

�ĂŶĐĞƌ�ƐƵƌǀĞǇ�;ƐĞĞ��ƉƉĞŶĚŝǆ��Ϳ�Ͳ�ŽƉĞŶ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ 

x ĂƌĞ�ĂŐĞĚ�ϭϴ�Žƌ�ŽǀĞƌ 

x ŚĂǀĞ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ďĂůůĞƚ�ĐůĂƐƐĞƐ�Ăƚ�ĂŶǇ�ůĞǀĞů͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ĐƵƌƌĞŶƚ�ŝŶǀŽůǀĞŵĞŶƚ͕�ĂŐĞ�

Žƌ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ 

dĞĂĐŚĞƌ�ƐƵƌǀĞǇ�;ƐĞĞ��ƉƉĞŶĚŝǆ��Ϳ�Ͳ�ŽƉĞŶ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ 



 ϯϬ 

x ĐƵƌƌĞŶƚůǇ�ƚĞĂĐŚ�ďĂůůĞƚ�ŝŶ�ƚŚĞ�h<�ƚŽ�ƐƚƵĚĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ 

dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ĚĂŶĐĞƌ�ƐƵƌǀĞǇ�ǁĂƐ�ƚŽ�ŝĚĞŶƟĨǇ�ĐŽŵŵŽŶ�ŐĞŶĚĞƌĞĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶ�ƌĞůĂƟŽŶ�

ƚŽ�ďŝĂƐ͕�ĨĞĞĚďĂĐŬ�Žƌ�ƚƌĂŝŶŝŶŐ�ĐƵůƚƵƌĞ͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ƚĞĂĐŚĞƌ�ƐƵƌǀĞǇ�ǁĂƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�

ŐĞŶĚĞƌ�ƌĂƟŽ�ŽĨ�h<�ďĂůůĞƚ�ƐƚƵĚĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ͕�ĂůůŽǁŝŶŐ�ĐŽŵƉĂƌŝƐŽŶ�ǁŝƚŚ�ƚŚĞ�ŐĞŶĚĞƌ�

ƌĂƟŽƐ�ĚŝƐĐŽǀĞƌĞĚ�ŝŶ�ƚŚĞ�ĚĞƐŬͲďĂƐĞĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ĐŽŵƉĂŶǇ�ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ͘ 

�ŽƚŚ� ƐƵƌǀĞǇƐ� ŝŶĐůƵĚĞĚ� Ă� ĐŽŵďŝŶĂƟŽŶ� ŽĨ� ƋƵĂŶƟƚĂƟǀĞ� ƋƵĞƐƟŽŶƐ� ;Ğ͘Ő͘� >ŝŬĞƌƚ� ƐĐĂůĞƐͿ� ĂŶĚ�

ƋƵĂůŝƚĂƟǀĞ�ƋƵĞƐƟŽŶƐ�;Ğ͘Ő͘�ŽƉĞŶͲĞŶĚĞĚ�ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƉĞƌƐŽŶĂů�ĞǆƉĞƌŝĞŶĐĞ�Žƌ�ŽƉŝŶŝŽŶƐͿ͘�

�ŽƚŚ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ĂŶŽŶǇŵŽƵƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ŚŽŶĞƐƚ�ĂŶĚ�ŽƉĞŶ�ĞŶŐĂŐĞŵĞŶƚ�ĨƌŽŵ�ƉĂƌƟĐŝƉĂŶƚƐ͕�

ĂŶĚ�ƚŽ�ĞŶƐƵƌĞ�ŶŽ�ŝĚĞŶƟĮĂďůĞ�ĚĞƚĂŝůƐ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ͘�/ŶǀŝƚĂƟŽŶƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�

ĚŝƐƚƌŝďƵƚĞĚ�ǀŝĂ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉŽƐƚƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ŶĞƚǁŽƌŬƐ͘�dŚĞ�ĚĂŶĐĞƌ�ĂŶĚ�ƚĞĂĐŚĞƌ�ƐƵƌǀĞǇƐ�

ǁĞƌĞ� ĐůŽƐĞĚ� ĨŽƌ� ĂŶĂůǇƐŝƐ� ŽŶĐĞ� ƌĞƐƉŽŶƐĞ� ƌĂƚĞƐ� ƉůĂƚĞĂƵĞĚ͕� ǁŝƚŚ� ϮϬϳ� ĂŶĚ� ϭϬϮ� ƌĞƐƉŽŶƐĞƐ�

ƌĞƐƉĞĐƟǀĞůǇ͘ 

&ŽĐƵƐ�ŐƌŽƵƉ 

dŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ǁĂƐ�Ă�ϵϬͲŵŝŶƵƚĞ�ŝŶͲƉĞƌƐŽŶ�ƐĞƐƐŝŽŶ�ŝŶǀŽůǀŝŶŐ�ƚĞŶ�ƉĂƌƟĐŝƉĂŶƚƐ�ĂŶĚ�ǁĂƐ�ĮůŵĞĚ�

ǁŝƚŚ�ƚŚĞŝƌ�ĐŽŶƐĞŶƚ͘�/ŶǀŝƚĂƟŽŶƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ǁĞƌĞ�ƐĞŶƚ�ƚŽ�ƚŚĞ�ĨƵůů�ƐƚƵĚĞŶƚ�ďŽĚǇ�ŽĨ�Ă�h<�ĚĂŶĐĞ�

ĂŶĚ�ŵƵƐŝĐĂů� ƚŚĞĂƚƌĞ� ĐŽŶƐĞƌǀĂƚŽŝƌĞ͘� dŚĞ� ŝŶǀŝƚĂƟŽŶ� ŝŶĐůƵĚĞĚ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ� ƚŚĞ�ƉƌŽũĞĐƚ� ĂŶĚ�

ĂŝŵƐ�ŽĨ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ͘�^ƚƵĚĞŶƚƐ�ǁŚŽ�ĞǆƉƌĞƐƐĞĚ�ŝŶƚĞƌĞƐƚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ǁĞƌĞ�ƐĞŶƚ�Ă�ĚĞƚĂŝůĞĚ�

WĂƌƟĐŝƉĂŶƚ�/ŶĨŽƌŵĂƟŽŶ�^ŚĞĞƚ�ĂŶĚ�ůŝŶŬ�ƚŽ�ĂŶ�ŽŶůŝŶĞ�ĐŽŶƐĞŶƚ�ĨŽƌŵ�;ƐĞĞ��ƉƉĞŶĚŝǆ��Ϳ͘�dŚĞ�ƌŽůĞ�ŽĨ�

ƚŚĞ� ƌĞƐĞĂƌĐŚĞƌ� ǁĂƐ� ƚŽ� ƉŽƐĞ� ƋƵĞƐƟŽŶƐ� ĂŶĚ�ŵŽĚĞƌĂƚĞ� ĚŝƐĐƵƐƐŝŽŶ͕� ĞŶƐƵƌŝŶŐ� Ăůů� ǀŽŝĐĞƐ� ǁĞƌĞ�

ǀĂůƵĞĚ�ĂŶĚ�ƉŽǁĞƌ�ǁĂƐ�ƐŚĂƌĞĚ�ďĞƚǁĞĞŶ�Ăůů�ƉĂƌƟĐŝƉĂŶƚƐ͕�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽũĞĐƚ Ɛ͛�ŽǀĞƌĂƌĐŚŝŶŐ�

ĨĞŵŝŶŝƐƚ� ƉĞĚĂŐŽŐŝĐĂů� ĨƌĂŵĞǁŽƌŬ͘� WĂƌƟĐŝƉĂŶƚƐ� ǁĞƌĞ� ĞŶĐŽƵƌĂŐĞĚ� ƚŽ� ƐŚĂƌĞ� ƚŚĞŝƌ� ŽǁŶ� ůŝǀĞĚ�

ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƉĞƌƐƉĞĐƟǀĞƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĐŽŵŵĞŶƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ŽƚŚĞƌ�ŝŶĚŝǀŝĚƵĂůƐ�Žƌ�ŐƌŽƵƉƐ͘ 



 ϯϭ 

dŽŐĞƚŚĞƌ͕ � ƚŚĞƐĞ� ĨŽƵƌ� ĚĂƚĂ� ƐƚƌĂŶĚƐ� ƉƌŽǀŝĚĞĚ� Ă� ŵƵůƟͲůĂǇĞƌĞĚ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ŽĨ� ŐĞŶĚĞƌ�

ƌĞƉƌĞƐĞŶƚĂƟŽŶ�Ăƚ�ďŽƚŚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ�ůĞǀĞůƐ͕�ĂŶĚ�ƚŚĞ�ĐƵůƚƵƌĂů�ĂŶĚ�ƉĞĚĂŐŽŐŝĐĂů�

ĐŽŶĚŝƟŽŶƐ�ǁŚŝĐŚ�ŵŝŐŚƚ�ƐƵƉƉŽƌƚ�Žƌ�ŚŝŶĚĞƌ�ĂĐĐĞƐƐ�ƚŽ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘ 

'DWD�DQDO\VLV 

�ĂůůĞƚ�ĐŽŵƉĂŶǇ�ĚĂƚĂ 

�ĂƚĂ�ĨŽƌ�ĞĂĐŚ�ďĂůůĞƚ�ĐŽŵƉĂŶǇ�ǁĂƐ�ĐŽŵƉŝůĞĚ�ƵƐŝŶŐ�'ŽŽŐůĞ�^ŚĞĞƚƐ͘�sŝƐƵĂů�ĐŚĂƌƚƐ�;ƐƵĐŚ�ĂƐ�ďĂƌ�

ĂŶĚ�ƉŝĞ�ĐŚĂƌƚƐͿ�ǁĞƌĞ�ƵƐĞĚ�ƚŽ�ŝůůƵƐƚƌĂƚĞ�ƌĞůĞǀĂŶƚ�ĮŶĚŝŶŐƐ͘� 

^ƵƌǀĞǇƐ͗�ƋƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ 

�ĂƚĂ�ĨŽƌ�ĞĂĐŚ�ƐƵƌǀĞǇ�ǁĂƐ�ĞǆƉŽƌƚĞĚ�ƚŽ�Ă�'ŽŽŐůĞ�^ŚĞĞƚƐ�ƐƉƌĞĂĚƐŚĞĞƚ͘�WŝǀŽƚ�ƚĂďůĞƐ�ǁĞƌĞ�ƵƐĞĚ�ƚŽ�

ĐĂůĐƵůĂƚĞ�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ĐĞƌƚĂŝŶ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂĐƌŽƐƐ�ƉĂƌƟĐŝƉĂŶƚ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ͕�Ğ͘Ő͘�ŐĞŶĚĞƌ�

ŝĚĞŶƟƚǇ�Žƌ� ƚƌĂŝŶŝŶŐ� ůĞǀĞů͘� /Ŷ� ƚŚĞ� ƚĞĂĐŚĞƌ�ƐƵƌǀĞǇ͕ � ŽĐĐĂƐŝŽŶĂůůǇ� ƚŚĞ� ƚŽƚĂů� ŶƵŵďĞƌ�ŽĨ� ƐƚƵĚĞŶƚƐ�

ƌĞƉŽƌƚĞĚ�ďǇ�Ă�ƚĞĂĐŚĞƌ�ǁĂƐ�ŶŽƚ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐƚƵĚĞŶƚƐ�ƚŚĞǇ�ƌĞƉŽƌƚĞĚ�ǁŚĞŶ�ďƌŽŬĞŶ�

ĚŽǁŶ�ďǇ�ŐĞŶĚĞƌ͘ �dŚĞƌĞĨŽƌĞ͕�ǁŚĞŶ�ƌĞƉŽƌƟŶŐ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƐƚƵĚĞŶƚƐ�ƉĞƌ�ƚĞĂĐŚĞƌ͕ �ƚŚŝƐ�ǁĂƐ�

ĐŽŶƐŝƐƚĞŶƚůǇ�ĐĂůĐƵůĂƚĞĚ�ďǇ�ĂĚĚŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐƚƵĚĞŶƚƐ�ĞĂĐŚ�ƚĞĂĐŚĞƌ�ƌĞƉŽƌƚĞĚ�ĨƌŽŵ�ĞĂĐŚ�

ŐĞŶĚĞƌ�ŐƌŽƵƉ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ĨƌŽŵ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƐƚƵĚĞŶƚƐ�ƌĞƉŽƌƚĞĚ�ďǇ�ƚŚĞ�ƚĞĂĐŚĞƌ͘  

ZĞŐĂƌĚŝŶŐ� ŐĞŶĚĞƌ� ŝĚĞŶƟƚǇ͕ � ƉĂƌƟĐŝƉĂŶƚƐ� ƐĞůĞĐƚĞĚ� ĨƌŽŵ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ĐĂƚĞŐŽƌŝĞƐ͗� �ŝƐŐĞŶĚĞƌ�

ŵĂŶ͕�ĐŝƐŐĞŶĚĞƌ�ǁŽŵĂŶ͕� ƚƌĂŶƐ�ŵĂŶ͕� ƚƌĂŶƐ�ǁŽŵĂŶ͕�ŶŽŶͲďŝŶĂƌǇ͕�ƉƌĞĨĞƌ�ŶŽƚ� ƚŽ�ƐĂǇ�ĂŶĚ�ŽƚŚĞƌ͘ �

dŚƌĞĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁƌŽƚĞ� ͚ĨĞŵĂůĞ͛� ƌĂƚŚĞƌ� ƚŚĂŶ� ƐĞůĞĐƟŶŐ� ͚ĐŝƐŐĞŶĚĞƌ�ǁŽŵĂŶ͛� ĂƐ� ƚŚĞŝƌ� ŐĞŶĚĞƌ�

ŝĚĞŶƟƚǇ͘� �Ɛ� ƚŚĞƌĞ� ǁĂƐ� ŶŽ� ŝŶĚŝĐĂƟŽŶ� ƚŚĂƚ� ƚŚĞƐĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ŝĚĞŶƟĮĞĚ� ĂƐ� ƚƌĂŶƐŐĞŶĚĞƌ� Žƌ�

ĂŶŽƚŚĞƌ�ŐĞŶĚĞƌ�ĐĂƚĞŐŽƌǇ͕ �ƚŚĞŝƌ�ƌĞƐƉŽŶƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�͚ĐŝƐ�ǁŽŵĂŶ͛�ŐƌŽƵƉ͘�

dŚŝƐ� ĚĞĐŝƐŝŽŶ� ǁĂƐ� ŵĂĚĞ� ƚŽ� ĞŶƐƵƌĞ� ĐŽŶƐŝƐƚĞŶĐǇ͕ � ŚŽǁĞǀĞƌ� ŝƚ� ŝƐ� ĂĐŬŶŽǁůĞĚŐĞĚ� ƚŚĂƚ� ƚŚŝƐ�

ƚĞƌŵŝŶŽůŽŐǇ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞŇĞĐƟǀĞ�ŽĨ�ƚŚĞŝƌ�ƉƌĞĨĞƌƌĞĚ�ůĂŶŐƵĂŐĞ͘ 



 ϯϮ 

KĨ�ƚŚĞ�ϮϬϳ�ƉĂƌƟĐŝƉĂŶƚƐ͕�ƚŚĞƌĞ�ǁĞƌĞ�ϭϳϬ�ĐŝƐ�ǁŽŵĞŶ͕�ϭϴ�ĐŝƐ�ŵĞŶ͕�ϱ�ƚƌĂŶƐ�ƉĞŽƉůĞ͕�ϭϮ�ŶŽŶͲďŝŶĂƌǇ�

ƉĞŽƉůĞ͕�ŽŶĞ�ƉĞƌƐŽŶ�ǁŚŽ�ǁƌŽƚĞ�͚ ŐĞŶĚĞƌƋƵĞĞƌ͛�ĂŶĚ�ŽŶĞ�ƉĞƌƐŽŶ�ǁŚŽ�ƐĞůĞĐƚĞĚ�͚ ƉƌĞĨĞƌ�ŶŽƚ�ƚŽ�ƐĂǇ͛͘ �

&Žƌ� ĞĂƐĞ� ŽĨ� ƉƌĞƐĞŶƚĂƟŽŶ͕� ƚŚĞ� ůĂƩĞƌ� ĨŽƵƌ� ŐƌŽƵƉƐ� ŚĂǀĞ� ďĞĞŶ� ĐŽůůĂƚĞĚ� ƚŽŐĞƚŚĞƌ� ŝŶƚŽ� Ă� ƐŝŶŐůĞ�

ĐĂƚĞŐŽƌǇ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�͚ŐĞŶĚĞƌ�ĚŝǀĞƌƐĞ͛͘  

^ƵƌǀĞǇƐ�ĂŶĚ�ĨŽĐƵƐ�ŐƌŽƵƉƐ͗�ƋƵĂůŝƚĂƟǀĞ�ĚĂƚĂ 

hƉŽŶ� ĐŽŵƉůĞƟŶŐ� ƚŚĞ� ĨŽĐƵƐ� ŐƌŽƵƉ͕� ƚŚĞ� ƌĞĐŽƌĚŝŶŐ� ǁĂƐ� ƚƌĂŶƐĐƌŝďĞĚ� ƵƐŝŶŐ� ƚŚĞ� ƚƌĂŶƐĐƌŝƉƟŽŶ�

ƐŽŌǁĂƌĞ�KƩĞƌ͘ Ăŝ͘�tŽƌĚŝŶŐ�ǁĂƐ�ƚŚĞŶ�ŵĂŶƵĂůůǇ�ĐŚĞĐŬĞĚ�ĂŶĚ�ĞĚŝƚĞĚ�ĨŽƌ�ĂĐĐƵƌĂĐǇ�ĂŐĂŝŶƐƚ�ƚŚĞ�

ƌĞĐŽƌĚŝŶŐ͕�ďĞĨŽƌĞ�Ăůů�ŽƌŝŐŝŶĂů�ĮůĞƐ�ǁĞƌĞ�ƉĞƌŵĂŶĞŶƚůǇ�ĚĞůĞƚĞĚ͘ 

dŚĞŵĂƟĐ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ŽƉĞŶͲĞŶĚĞĚ�ƐƵƌǀĞǇ�ĂŶĚ�ĨŽĐƵƐ�ŐƌŽƵƉ�ƌĞƐƉŽŶƐĞƐ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ŝŶ�ůŝŶĞ�

ǁŝƚŚ�ƚŚĞ�ƐŝǆͲƉŚĂƐĞ�ŵŽĚĞů�ŽĨ�ƌĞŇĞǆŝǀĞ�ƚŚĞŵĂƟĐ�ĂŶĂůǇƐŝƐ�ĚĞǀĞůŽƉĞĚ�ďǇ��ƌĂƵŶ�ĂŶĚ��ůĂƌŬĞ�;ϮϬϮϭͿ͘�

dŚŝƐ�ďĞŐĂŶ�ǁŝƚŚ�ĨĂŵŝůŝĂƌŝƐĂƟŽŶ�ŽĨ�ƚŚĞ�ĚĂƚĂ͕�ŝ͘Ğ͘�ƌĞĂĚŝŶŐ�ĂŶĚ�ƌĞͲƌĞĂĚŝŶŐ�ƚŚĞ�ƐƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ�

ĂŶĚ�ĨŽĐƵƐ�ŐƌŽƵƉ�ƚƌĂŶƐĐƌŝƉƚ͘�&ŽůůŽǁŝŶŐ�ƚŚŝƐ͕�ŝŶŝƟĂů�ĐŽĚĞƐ�ǁĞƌĞ�ĐƌĞĂƚĞĚ�ĂŶĚ�ĐŽůŽƵƌ�ĐŽĚĞĚ͘�dŚĞƐĞ�

ǁĞƌĞ�ƚŚĞŶ�ĂƌƌĂŶŐĞĚ�ŝŶƚŽ�ƚŚĞŵĞƐ͕�ǁŝƚŚ�ĞǆĂŵƉůĞ�ƋƵŽƚĞƐ�ĂŶĚ�ŬĞǇǁŽƌĚƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ĞĂĐŚ�ŝŶŝƟĂů�

ĐŽĚĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƚŚĞŵĞ�;ƐĞĞ��ƉƉĞŶĚŝǆ�&Ϳ͘ 

dŚĞ�ƚĞĂĐŚĞƌ�ƐƵƌǀĞǇ�ŝŶĐůƵĚĞĚ�ŽŶĞ�ŽƉĞŶͲĞŶĚĞĚ�ƋƵĞƐƟŽŶ͗ 

͚/Ɛ� ƚŚĞƌĞ� ĂŶǇƚŚŝŶŐ�ĞůƐĞ� ǇŽƵ�ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ƐŚĂƌĞ� ĂďŽƵƚ� ŐĞŶĚĞƌ� ƌĞƉƌĞƐĞŶƚĂƟŽŶ� ŝŶ� ǇŽƵƌ�ďĂůůĞƚ�

ĐůĂƐƐĞƐ͍͛  

dŚĞ�ĚĂŶĐĞƌ�ƐƵƌǀĞǇ�ŝŶĐůƵĚĞĚ�ĨŽƵƌ�ŽƉĞŶͲĞŶĚĞĚ�ƋƵĞƐƟŽŶƐ͗ 

͚�ĂŶ�ǇŽƵ�ƐŚĂƌĞ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�ŚŽǁ�ŐĞŶĚĞƌ�ŝŶŇƵĞŶĐĞĚ�ǇŽƵƌ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͍͛ 

͚�Ž�ǇŽƵ�ďĞůŝĞǀĞ�ǇŽƵƌ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ƉƌĞƉĂƌĞĚ�ǇŽƵ�ĨŽƌ� ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ�;Ğ͘Ő͕͘�ĐŚŽƌĞŽŐƌĂƉŚĞƌ͕ �

ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌͿ͍�tŚǇ�Žƌ�ǁŚǇ�ŶŽƚ͍͛ 



 ϯϯ 

͚tŚĂƚ� ĂƐƉĞĐƚƐ� ŽĨ� ďĂůůĞƚ� ƚƌĂŝŶŝŶŐ� ĚŽ� ǇŽƵ� ƚŚŝŶŬ� ĐŽƵůĚ� ďĞƩĞƌ� ƐƵƉƉŽƌƚ� ůĞĂĚĞƌƐŚŝƉ� ĂƐƉŝƌĂƟŽŶƐ͕�

ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�ĐŝƐŐĞŶĚĞƌ�ǁŽŵĞŶ͕�ƚƌĂŶƐ͕�ĂŶĚ�ŶŽŶͲďŝŶĂƌǇ�ŝŶĚŝǀŝĚƵĂůƐ͍͛ 

͚/Ɛ�ƚŚĞƌĞ�ĂŶǇƚŚŝŶŐ�ĞůƐĞ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐŚĂƌĞ�ĂďŽƵƚ�ŐĞŶĚĞƌ�ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ďĂůůĞƚ͍͛ 

/ƚ�ďĞĐĂŵĞ�ĂƉƉĂƌĞŶƚ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞƐĞ�ĮǀĞ�ƋƵĞƐƟŽŶƐ�ƚŚĂƚ�ŽŶůǇ�ƚŚĞ�ƚŚŝƌĚ�ƋƵĞƐƟŽŶ�ŝŶ�

ƚŚĞ�ĚĂŶĐĞƌ�ƐƵƌǀĞǇ�ǇŝĞůĚĞĚ�ĂŶƐǁĞƌƐ�ǁŚŝĐŚ�ǁĞƌĞ�ƐƵĸĐŝĞŶƚůǇ�ƚĂƌŐĞƚĞĚ�ĂŶĚ�ƌĞůĞǀĂŶƚ�ƚŽ�ǁĂƌƌĂŶƚ�

ƚŚĞŵĂƟĐ� ĂŶĂůǇƐŝƐ͘� /ƚ�ǁĂƐ� ĐůĞĂƌ� ƚŚĂƚ� ƚŚĞ�ŽƚŚĞƌ� ĨŽƵƌ�ƋƵĞƐƟŽŶƐ� ůĂĐŬĞĚ� ƐƉĞĐŝĮĐŝƚǇ� ĂŶĚ� ǇŝĞůĚĞĚ�

ĂŶƐǁĞƌƐ�ǁŚŝĐŚ�ǁĞƌĞ�ŚŝŐŚůǇ�ŝŶĚŝǀŝĚƵĂů�Žƌ�ƵŶƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĂŝŵƐ͕�ĂŶĚ�ǁĞƌĞ�ƚŚĞƌĞĨŽƌĞ�

ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ĂŶĂůǇƐŝƐ͘ 

(WKLFV 

�ƵŝůĚŝŶŐ�ŽŶ�ƚŚĞ�ĞĂƌůŝĞƌ�ŽǀĞƌǀŝĞǁ�ŽĨ�ĞƚŚŝĐĂů�ĐŽŶƐŝĚĞƌĂƟŽŶƐ͕�ƚŚŝƐ�ƐĞĐƟŽŶ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚ�

ŝŶĨŽƌŵĂƟŽŶ͕�ĐŽŶƐĞŶƚ�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�ĚĂƚĂ�ŚĂŶĚůŝŶŐ�ŵĞƚŚŽĚƐ�ĨŽƌ�ĞĂĐŚ�ĚĂƚĂ�ƐƚƌĂŶĚ͘ 

^ƵƌǀĞǇ�ĞƚŚŝĐƐ 

dŚĞ� ƌĞƐĞĂƌĐŚ� ĂŝŵƐ� ĂŶĚ� ĐŽŶƐĞŶƚ� ŝŶĨŽƌŵĂƟŽŶ� ǁĞƌĞ� ŝŶĐůƵĚĞĚ� Ăƚ� ƚŚĞ� ƚŽƉ� ŽĨ� ĞĂĐŚ� ƐƵƌǀĞǇ͘�

WĂƌƟĐŝƉĂŶƚƐ�ĞǆƉƌĞƐƐĞĚ�ĐŽŶƐĞŶƚ�ďǇ�ĐŽŶƟŶƵŝŶŐ�ƉĂƐƚ�ƚŚĞ� ĨŽůůŽǁŝŶŐ�ƐƚĂƚĞŵĞŶƚ͗� ͚�Ǉ�ĐŽŵƉůĞƟŶŐ�

ƚŚŝƐ�ƐƵƌǀĞǇ͕ �ǇŽƵ�ĂƌĞ�ĐŽŶƐĞŶƟŶŐ�ƚŽ�ŵĞ�ƵƐŝŶŐ�ǇŽƵƌ�ĂŶŽŶǇŵŽƵƐ�ĂŶƐǁĞƌƐ�ƚŽ�ŝŶĨŽƌŵ�ŵǇ�ƌĞƐĞĂƌĐŚ͛͘ �

EŽ�ŶĂŵĞƐ�Žƌ�ŝĚĞŶƟĨǇŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ƐƵƌǀĞǇƐ͘�dŚĞ�ƌĂǁ�ƐƵƌǀĞǇ�

ƌĞƐƉŽŶƐĞƐ�ǁĞƌĞ�ƉĂƐƐǁŽƌĚͲƉƌŽƚĞĐƚĞĚ͕�ĂƐ�ǁĂƐ�ƚŚĞ�ƐƉƌĞĂĚƐŚĞĞƚ�ƚŽ�ǁŚŝĐŚ�ƚŚĞǇ�ǁĞƌĞ�ĞǆƉŽƌƚĞĚ�ĨŽƌ�

ĂŶĂůǇƐŝƐ͘� /Ŷ�ƚŚĞŝƌ�ĞƚŚŝĐƐ�ĂƉƉƌŽǀĂů͕�ƚŚĞ�ZĂŵďĞƌƚ�^ĐŚŽŽů�ĞƚŚŝĐƐ�ĐŽŵŵŝƩĞĞ�ĂƉƉƌŽǀĞĚ�ƚŚŝƐ�ĚĂƚĂ�

ďĞŝŶŐ�ƐƚŽƌĞĚ�ĨŽƌ�ƚĞŶ�ǇĞĂƌƐ͘ 



 ϯϰ 

&ŽĐƵƐ�ŐƌŽƵƉ�ĞƚŚŝĐƐ 

��WĂƌƟĐŝƉĂŶƚ�/ŶĨŽƌŵĂƟŽŶ�̂ ŚĞĞƚ�ǁĂƐ�ƐĞŶƚ�ƚŽ�Ăůů�ŝŶƚĞƌĞƐƚĞĚ�ƐƚƵĚĞŶƚƐ͕�ǁŝƚŚ�Ă�ƌĞǀŝƐĞĚ�ǀĞƌƐŝŽŶ�ƐĞŶƚ�

ŝŶ�DĂǇ�ϮϬϮϱ�ƚŽ�ĞŶƐƵƌĞ�ŐƌĞĂƚĞƌ�ĐůĂƌŝƚǇ�ŽǀĞƌ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�ƌĞƐĞĂƌĐŚ�ŽƵƚƉƵƚƐ�ŝŶ�ǁŚŝĐŚ�ĂŶŽŶǇŵŝƐĞĚ�

ƋƵŽƚĞƐ� ǁŽƵůĚ� ďĞ� ƵƐĞĚ͘� dŚĞ� ǀŽůƵŶƚĂƌǇ� ŶĂƚƵƌĞ� ŽĨ� ƉĂƌƟĐŝƉĂƟŽŶ� ǁĂƐ� ĞŵƉŚĂƐŝƐĞĚ� ŝŶ� ƚŚĞ�

WĂƌƟĐŝƉĂŶƚ�/ŶĨŽƌŵĂƟŽŶ�̂ ŚĞĞƚ͕�ǁŝƚŚ�Ă�ĐůĞĂƌ�ƐƚĂƚĞŵĞŶƚ�ƚŚĂƚ�ĂĐĂĚĞŵŝĐ�ƐƚĂŶĚŝŶŐ�Žƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�

ǁŝƚŚŝŶ�ƚŚĞŝƌ�ĐŽŶƐĞƌǀĂƚŽŝƌĞ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ŝŵƉĂĐƚĞĚ�ďǇ�ƚŚĞŝƌ�ĚĞĐŝƐŝŽŶ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ͘�

dŚĞŝƌ�ƌŝŐŚƚ�ƚŽ�ƉĂƵƐĞ͕�ƐƚŽƉ͕�Žƌ�ůĞĂǀĞ�Ăƚ�ĂŶǇ�ƉŽŝŶƚ�ŝŶ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ǁĂƐ�ĞǆƉůĂŝŶĞĚ͕�ĂƐ�ǁĂƐ�ƚŚĞŝƌ�

ƌŝŐŚƚ�ƚŽ�ǁŝƚŚĚƌĂǁ�ƚŚĞŝƌ�ĐŽŶƐĞŶƚ�Ăƚ�ĂŶǇ�ƟŵĞ�ƵƉ�ƵŶƟů�ϭ�:ƵůǇ�ϮϬϮϱ͕�ǁŚĞŶ�ƚŚĞ�ĚĂƚĂ�ĐŽƵůĚ�ƐƚĂƌƚ�ƚŽ�

ďĞ� ƐŚĂƌĞĚ� ƉƵďůŝĐůǇ͘� �ŽŶƐĞŶƚ� ǁĂƐ� ĐŽůůĞĐƚĞĚ� ƵƐŝŶŐ� Ă� 'ŽŽŐůĞ� &Žƌŵ͕� ŝŶĐůƵĚŝŶŐ� ĐŽŶƐĞŶƚ� ƚŽ�

ƉĂƌƟĐŝƉĂƚĞ͕�ƚŽ�ďĞ�ĂƵĚŝŽ�ĂŶĚ�ǀŝĚĞŽ�ƌĞĐŽƌĚĞĚ͕�ĨŽƌ�ĂŶŽŶǇŵŝƐĞĚ�ƋƵŽƚĞƐ�ƚŽ�ďĞ�ƵƐĞĚ�ŝŶ�ƉƵďůŝƐŚĞĚ�

ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ĨŽƌ�ĚĂƚĂ�ƚŽ�ďĞ�ŚĞůĚ�ĂŶĚ�ƵƐĞĚ�ĨŽƌ�ĨƵƚƵƌĞ�ƌĞƐĞĂƌĐŚ͘ 

dŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ǁĂƐ�ĮůŵĞĚ�ĂŶĚ�ƚŚĞŶ�ƚƌĂŶƐĐƌŝďĞĚ�ǁŝƚŚŝŶ�ŽŶĞ�ǁĞĞŬ͘��ƵƌŝŶŐ�ƚŚĞ�ƚƌĂŶƐĐƌŝƉƟŽŶ�

ƉƌŽĐĞƐƐ͕� ĞĂĐŚ� ƉĂƌƟĐŝƉĂŶƚ� ǁĂƐ� ĂƐƐŝŐŶĞĚ� Ă� ƉƐĞƵĚŽŶǇŵ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ŶŽ� ŝĚĞŶƟĮĂďůĞ�

ŝŶĨŽƌŵĂƟŽŶ�ǁĂƐ� ůŝŶŬĞĚ�ƚŽ�ƚŚĞŝƌ�ǁŽƌĚƐ͘�dŚĞ�ĂŶŽŶǇŵŝƐĞĚ�ĚĂƚĂ�ǁĂƐ�ƚŚĞŶ�ƐƚŽƌĞĚ�ŝŶ�ƉĂƐƐǁŽƌĚͲ

ƉƌŽƚĞĐƚĞĚ� ĚŽĐƵŵĞŶƚƐ� ƚŽ� ďĞ� ŚĞůĚ� ĨŽƌ� ƚĞŶ� ǇĞĂƌƐ� ĂŶĚ� ĂĐĐĞƐƐŝďůĞ� ŽŶůǇ� ƚŽ� ƚŚĞ� ƌĞƐĞĂƌĐŚĞƌ͘ � dŚĞ�

ŽƌŝŐŝŶĂů�ƌĞĐŽƌĚŝŶŐ�ĂŶĚ�ďĂĐŬͲƵƉ�ƌĞĐŽƌĚŝŶŐ�ǁĞƌĞ�ƉĞƌŵĂŶĞŶƚůǇ�ĚĞůĞƚĞĚ͘ 

ZĞƐĞĂƌĐŚĞƌ�ƉŽƐŝƟŽŶĂůŝƚǇ 

�ƚŚŝĐĂů�ĐŽŶƐŝĚĞƌĂƟŽŶƐ�ĂůƐŽ�ĞǆƚĞŶĚĞĚ�ƚŽ�ŵǇ�ŽǁŶ�ƉŽƐŝƟŽŶĂůŝƚǇ�ĂƐ�Ă�ƌĞƐĞĂƌĐŚĞƌ�ĚƵĞ�ƚŽ�ŵǇ�ĚƵĂů�

ƌŽůĞ�ĂƐ�ďŽƚŚ�ƚĞĂĐŚĞƌ�ĂŶĚ�ƌĞƐĞĂƌĐŚĞƌ�ǁŝƚŚŝŶ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ĐŽŶƚĞǆƚ͘�^ŝŶĐĞ�/�ǁĂƐ�ĐŽŶĚƵĐƟŶŐ�

ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ǁŝƚŚŝŶ�Ă�ƐĞƫŶŐ�ŝŶ�ǁŚŝĐŚ�/�ƚĞĂĐŚ͕�ŝƚ�ǁĂƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƉŽƚĞŶƟĂů�

ĨŽƌ� ƉŽǁĞƌ� ŝŵďĂůĂŶĐĞƐ͘�tŚŝůĞ� ƉĂƌƟĐŝƉĂƟŽŶ�ǁĂƐ� ĞŶƟƌĞůǇ� ǀŽůƵŶƚĂƌǇ͕ � ƐŽŵĞ� ƉĂƌƟĐŝƉĂŶƚƐ�ǁĞƌĞ�

ŬŶŽǁŶ�ƚŽ�ŵĞ�ĂƐ�ĨŽƌŵĞƌ�Žƌ�ĐƵƌƌĞŶƚ�ƐƚƵĚĞŶƚƐ�ŝŶ�ŵǇ�ĐůĂƐƐĞƐ͘��ƵƌŝŶŐ�ƚŚĞ�ƐĞƐƐŝŽŶ͕�ŵǇ�ŝŶƚĞŶƟŽŶ�

ǁĂƐ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ŽƉĞŶ�ĂŶĚ�ƌĞƐƉĞĐƞƵů�ĞŶǀŝƌŽŶŵĞŶƚ͕�ŝŶ�ǁŚŝĐŚ�Ăůů�ǀŽŝĐĞƐ�ǁĞƌĞ�ĞƋƵĂůůǇ�ŚĞĂƌĚ�ĂŶĚ�



 ϯϱ 

ǀĂůƵĞĚ͘�dĞƌŵƐ�ŽĨ�ĞŶŐĂŐĞŵĞŶƚ�ǁĞƌĞ�ĞƐƚĂďůŝƐŚĞĚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ͕�ŝŶĐůƵĚŝŶŐ�Ă�ũŽŝŶƚ�

ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĐŽŶĮĚĞŶƟĂůŝƚǇ͕ �ƌĞƐƉĞĐƚ͕�ĂŶĚ�ƚŚĞ�ĨƌĞĞĚŽŵ�ƚŽ�ĚĞĐůŝŶĞ�ƚŽ�ĂŶƐǁĞƌ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͘�

�ůŝŐŶŝŶŐ� ǁŝƚŚ� ƚŚĞ� ƉƌŽũĞĐƚ Ɛ͛� ĨĞŵŝŶŝƐƚ� ƉĞĚĂŐŽŐŝĐĂů� ĨƌĂŵĞǁŽƌŬ� ǁŚŝĐŚ� ǀĂůƵĞƐ� ƐŚĂƌĞĚ� ƉŽǁĞƌ͕ � /�

ŝŶƚĞŶƟŽŶĂůůǇ�ĂĚŽƉƚĞĚ�ĂŶ�ĂƉƉƌŽĂĐŚ�ŽĨ�ĨĂĐŝůŝƚĂƟŽŶ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĚŝƌĞĐƟŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĞƐƐŝŽŶ͘�dŚŝƐ�

ŝŶĐůƵĚĞĚ� ƌĞƐŝƐƟŶŐ� ĂĸƌŵŝŶŐ� ĂŶǇ� ŽŶĞ� ƉĂƌƟĐŝƉĂŶƚ Ɛ͛� ĐŽŶƚƌŝďƵƟŽŶ� ŵŽƌĞ� ĞŶƚŚƵƐŝĂƐƟĐĂůůǇ� ƚŚĂŶ�

ĂŶŽƚŚĞƌ͕ �ǁŚŝĐŚ�ŵĂǇ� ŚĂǀĞ� ĞŶĐŽƵƌĂŐĞĚ� ƉĂƌƟĐŝƉĂŶƚƐ� ƚŽ� ƉƌŽǀŝĚĞ� ĂŶƐǁĞƌƐ� ƚŚĞǇ� ƚŚŽƵŐŚƚ� /�ǁĂƐ�

ůŽŽŬŝŶŐ�ĨŽƌ͘  

/Ŷ� ƌĞĂůŝƚǇ͕ � /� ĨŽƵŶĚ� ƚŚĞ�ŵŽƐƚ� ĚŝĸĐƵůƚ� ƉĂƌƚ� ŽĨ�ŵǇ�ĚƵĂů� ƌŽůĞ� ĂƐ� Ă� ƚĞĂĐŚĞƌ� ĂŶĚ� ƌĞƐĞĂƌĐŚĞƌ�ǁĂƐ�

ŚĞĂƌŝŶŐ�ƉĂƌƟĐŝƉĂŶƚƐ�ƌĞĐŽƵŶƚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ŚĂǀŝŶŐ�ƚŽ�ƚĞŵƉĞƌ�ŵǇ�ƌĞƐƉŽŶƐĞƐ�ŝŶ�ƚŚŝƐ�ǁĂǇ͘�

�Ɛ� Ă� ƚĞĂĐŚĞƌ͕ � /� ǁŽƵůĚ� ŽƌĚŝŶĂƌŝůǇ� Ăĸƌŵ� ƐƚƵĚĞŶƚ� ĞǆƉĞƌŝĞŶĐĞƐ� ĂŶĚ� ǁŚĞƌĞ� ĂƉƉƌŽƉƌŝĂƚĞ͕� ŽīĞƌ�

ŐƵŝĚĂŶĐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ͘�/Ŷ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĐŽŶƚĞǆƚ͕�/�ŚĂĚ�ƚŽ�ƌĞŵĂŝŶ�ŵŽƌĞ�ŶĞƵƚƌĂů�ĂŶĚ�Ăŝŵ�ŝŶƐƚĞĂĚ�

ƚŽ�ĞŵƉĂƚŚĞƟĐĂůůǇ�ƌĞŇĞĐƚ�ƚŚĞ�ǁŽƌĚƐ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞǇ�Ăůů�ĨĞůƚ�ĞƋƵĂůůǇ�ŚĞĂƌĚ͘�/�ĚŝĚ�

ƚŚŝƐ�ďǇ�ƵƐŝŶŐ�ƉŚƌĂƐĞƐ�ƐƵĐŚ�ĂƐ�͚/�ĐĂŶ�ŚĞĂƌ�ƚŚĂƚ�ǁĂƐ�Ă�ĚŝĸĐƵůƚ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ǇŽƵ͕�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�

ƐŚĂƌŝŶŐ�ŝƚ͛͘   

/LPLWDWLRQV 

dŚĞ�ĚĂŶĐĞƌ� ĂŶĚ� ƚĞĂĐŚĞƌ� ƐƵƌǀĞǇƐ�ǁĞƌĞ� ĂŶƐǁĞƌĞĚ�ďǇ� ϮϬϳ� ĂŶĚ� ϭϬϮ�ƉĂƌƟĐŝƉĂŶƚƐ� ƌĞƐƉĞĐƟǀĞůǇ͘�

tŚŝůĞ� ƚŚŝƐ� ǁĂƐ� Ă� ƌĞĂƐŽŶĂďůĞ� ƐĂŵƉůĞ� ƐŝǌĞ͕� Ă� ŐƌĞĂƚĞƌ� ŶƵŵďĞƌ� ŽĨ� ƉĂƌƟĐŝƉĂŶƚƐ� ǁŽƵůĚ� ŚĂǀĞ�

ŝŶĐƌĞĂƐĞĚ�ƌŽďƵƐƚŶĞƐƐ͘��Ɛ�ƐƵƌǀĞǇ�ƉĂƌƟĐŝƉĂƟŽŶ�ǁĂƐ�ǀŽůƵŶƚĂƌǇ͕ �ƚŚĞƌĞ�ǁĂƐ�Ă�ƌŝƐŬ�ŽĨ�ƐĞůĨͲƐĞůĞĐƟŽŶ�

ďŝĂƐ͕� ƉŽƚĞŶƟĂůůǇ� ĂƩƌĂĐƟŶŐ� Ă� ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ� ŶƵŵďĞƌ� ŽĨ� ƉĂƌƟĐŝƉĂŶƚƐ� ǁŚŽ� ĨĞĞů� ƉĞƌƐŽŶĂůůǇ�

ŝŶǀĞƐƚĞĚ�ŝŶ�Žƌ�ŚĂǀĞ�ƐƚƌŽŶŐ�ǀŝĞǁƐ�ŽŶ�ŐĞŶĚĞƌ�ĞƋƵŝƚǇ�ŝŶ�ďĂůůĞƚ͘��ĚĚŝƟŽŶĂůůǇ͕ �ΛĂŶŶĂŵŽƌŐĂŶĚĂŶĐĞ�

/ŶƐƚĂŐƌĂŵ�ǁĂƐ�ƵƐĞĚ�ĂƐ�Ă�ŬĞǇ�ƚŽŽů�ƚŽ�ƌĞĐƌƵŝƚ�ƐƵƌǀĞǇ�ƉĂƌƟĐŝƉĂŶƚƐ͕�Ă�ƉůĂƞŽƌŵ�ƵƐĞĚ�ƚŽ�ĂĚǀŽĐĂƚĞ�

ĨŽƌ�ŐƌĞĂƚĞƌ�ŐĞŶĚĞƌ�ĞƋƵŝƚǇ�ŝŶ�ďĂůůĞƚ�;ĂŶŶĂŵŽƌŐĂŶĚĂŶĐĞ͕�ŶŽ�ĚĂƚĞͿ͕�ƚŚƵƐ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĨŽůůŽǁĞƌƐ�

ŵĂǇ� ĐĂƌƌǇ� ďŝĂƐ� ĚƵĞ� ƚŽ� ĂůƌĞĂĚǇ� ƐƵƉƉŽƌƟŶŐ� ƚŚŝƐ� ǁŽƌŬ͘� ,ŽǁĞǀĞƌ͕ � ƚŚĞ� /ŶƐƚĂŐƌĂŵ� ĂůŐŽƌŝƚŚŵ�



 ϯϲ 

ĂŵƉůŝĮĞƐ�ƉŽƐƚƐ�ƚŽ�ƚĞŶƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƵƐĞƌƐ�ďĞǇŽŶĚ�ƚŚĞ�ĂĐĐŽƵŶƚ Ɛ͛�ĚŝƌĞĐƚ�ĨŽůůŽǁŝŶŐ͕�ĞŶĂďůŝŶŐ�

Ă�ďƌŽĂĚĞƌ�ƌĞĂĐŚ�ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ͘ 

tŚŝůƐƚ�ƚŚĞ�ŝŶǀŝƚĂƟŽŶ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ƐƵƌǀĞǇƐ�ǁĂƐ�ƐĞŶƚ�ǁŝĚĞůǇ͕ �ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŚĂƚ�ŵĂŶǇ�ŽĨ�ƚŚĞ�

ĚĂŶĐĞƌ�ƐƵƌǀĞǇ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁĞƌĞ�ƌĞĐƌƵŝƚĞĚ�ĨƌŽŵ�ŽŶĞ�ĐŽŶƐĞƌǀĂƚŽŝƌĞ͕�ĚƵĞ�ƚŽ�ƚŚĞŝƌ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�

ƚŚŝƐ�ƌĞƐĞĂƌĐŚ�ďǇ�Ă�ĐƵƌƌĞŶƚ�ƐƚĂī�ŵĞŵďĞƌ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƉĞƌŚĂƉƐ�ƚŚĞŝƌ�ĨĞĞůŝŶŐ�ŵŽƌĞ�ŝŶǀĞƐƚĞĚ�ƚŽ�

ƉĂƌƟĐŝƉĂƚĞ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ĚĂƚĂ�ƌĞŐĂƌĚŝŶŐ�ĞƚŚŶŝĐŝƚǇ͕ �ĐůĂƐƐ͕�ĚŝƐĂďŝůŝƚǇ͕ �Žƌ�ĂŶǇ�ŽƚŚĞƌ�ŝĚĞŶƟƚǇ�ŵĂƌŬĞƌƐ�

ǁĂƐ� ŶŽƚ� ĐŽůůĞĐƚĞĚ͘� �Ɛ� ƐƵĐŚ͕� ƚŚĞ� ĮŶĚŝŶŐƐ� ĐĂŶŶŽƚ� ĂĐĐŽƵŶƚ� ĨŽƌ� ƚŚĞ� ŶƵĂŶĐĞ� ŽĨ� ŝŶƚĞƌƐĞĐƟŽŶĂů�

ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ͕ �ĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚŽƐĞ�ŽĨ�Ă��ůĂĐŬ�ǁŽŵĂŶ�ĐŽŵƉĂƌĞĚ�ƚŽ�Ă�ǁŚŝƚĞ�ǁŽŵĂŶ�ŝŶ�ďĂůůĞƚ͘�

dŚŝƐ�ƉƌŽũĞĐƚ�ĚŽĞƐ�ŶŽƚ�ĐůĂŝŵ�ƚŚĂƚ�ƚŚĞ�ƐĂŵƉůĞƐ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�Ăůů�ĚĂŶĐĞƌƐ�Žƌ�ƚĞĂĐŚĞƌƐ͕�ďƵƚ�

ƌĂƚŚĞƌ�ƚŚĂƚ�ƚŚĞǇ�ŽīĞƌ�ƌĞůĞǀĂŶƚ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ƚƌĞŶĚƐ͘ 

dŚĞ�Ăŝŵ�ŽĨ�ƚŚĞ�ƚĞĂĐŚĞƌ�ƐƵƌǀĞǇ�ǁĂƐ�ƚŽ�ŐĂƌŶĞƌ�ĂŶ�ŽǀĞƌĂůů�ƉŝĐƚƵƌĞ�ŽĨ�ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŝŶ�ƵŶĚĞƌ�ϭϴ�

ďĂůůĞƚ�ĐůĂƐƐĞƐ� ŝŶ�ƚŚĞ�h<͘�WĂƌƟĐŝƉĂŶƚƐ͛�ƌĞƐƉŽŶƐĞƐ�ƌĞůŝĞĚ�ŽŶ�ƚĞĂĐŚĞƌƐ�ĐŽƵŶƟŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�

ƐƚƵĚĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ�ƚŽ�ǁŚŽŵ�ƚŚĞǇ�ƚĞĂĐŚ�ďĂůůĞƚ�ĂŶĚ�ďƌĞĂŬŝŶŐ�ƚŚŝƐ�ŶƵŵďĞƌ�ĚŽǁŶ�ďǇ�

ŐĞŶĚĞƌ͘ �&ŝƌƐƚůǇ͕ �ƚŚĞƌĞ�ŝƐ�Ă�ĐŚĂŶĐĞ�ƚŚĂƚ�ƚĞĂĐŚĞƌƐ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ŝŶĂĐĐƵƌĂƚĞ�ŝŶ�ƚŚĞŝƌ�ĐŽƵŶƟŶŐ�ŽĨ�

ƐƚƵĚĞŶƚƐ͕�ĂŶĚ�ƐĞĐŽŶĚůǇ͕ �ƚŚĂƚ�ƚŚĞ�ŐĞŶĚĞƌ�ǁŝƚŚ�ǁŚŝĐŚ�ƚŚĞ�ĐŚŝůĚ� ŝĚĞŶƟĮĞƐ�ŵĂǇ�ŶŽƚ�ŵĂƚĐŚ�ƚŚĞ�

ŐĞŶĚĞƌ� ƚŚĞ� ƚĞĂĐŚĞƌ� ƉĞƌĐĞŝǀĞƐ� ƚŚĞŵ� ƚŽ� ďĞ͘� /Ŷ� ĂĚĚŝƟŽŶ͕� ƚĞĂĐŚĞƌƐ�ǁĞƌĞ� ĂƐŬĞĚ� ƚŽ� ŝŶĐůƵĚĞ� Ăůů�

ĐŚŝůĚƌĞŶ�ƚŚĂƚ�ƚŚĞǇ�ƉĞƌƐŽŶĂůůǇ�ƚĞĂĐŚ�ĂĐƌŽƐƐ�ĂŶǇ�ŶƵŵďĞƌ�ŽĨ�ŽƌŐĂŶŝƐĂƟŽŶƐ͕�ǁŚŝĐŚ�ƌŝƐŬƐ�ƚŚĞ�ĐŚĂŶĐĞ�

ƚŚĂƚ� ƚǁŽ� Žƌ� ŵŽƌĞ� ƚĞĂĐŚĞƌƐ� ĨƌŽŵ� ƚŚĞ� ƐĂŵĞ� ŽƌŐĂŶŝƐĂƟŽŶ� ŵĂǇ� ŚĂǀĞ� ĐŽŵƉůĞƚĞĚ� ƚŚĞ� ƐƵƌǀĞǇ�

ƌĞĨĞƌƌŝŶŐ�ƚŽ�ƚŚĞ�ƐĂŵĞ�ĐŚŝůĚƌĞŶ͘�̂ ƵĐŚ�ĚƵƉůŝĐĂƟŽŶ�ŽĨ�ĚĂƚĂ�ĂƐ�ŵĂǇ�ŚĂǀĞ�ŽĐĐƵƌƌĞĚ�ǁĂƐ�ƵŶĂǀŽŝĚĂďůĞ�

ĚƵĞ� ƚŽ� ƚŚĞ� ĂŶŽŶǇŵŽƵƐ� ŶĂƚƵƌĞ� ŽĨ� ƚŚĞ� ƐƵƌǀĞǇ͖� ŽƚŚĞƌ� ŽƉƟŽŶƐ� ƚŽ� ŐĂƚŚĞƌ� ƚŚŝƐ� ĚĂƚĂ� ǁĞƌĞ�

ĐŽŶƐŝĚĞƌĞĚ͕� ďƵƚ� ƵůƟŵĂƚĞůǇ� ƚŚĞ� ƉƌĞƐĞŶƚ� ŵĞƚŚŽĚ� ǁĂƐ� ĐŚŽƐĞŶ� ĂƐ� ŝƚ� ƉƌŝŽƌŝƟƐĞĚ� ƉĂƌƟĐŝƉĂŶƚ�

ƌĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�ƐŝŵƉůŝĐŝƚǇ�ǁŚŝůĞ�ƐƟůů�ŽīĞƌŝŶŐ�Ă�ďƌŽĂĚ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ƐƚƵĚĞŶƚ�ŐĞŶĚĞƌ�ƌĂƟŽƐ͘ 



 ϯϳ 

�Ɛ�ƌĞŐĂƌĚƐ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ͕�Ă�ůŝŵŝƚĂƟŽŶ�ǁĂƐ�ƚŚĂƚ�Ăůů�ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ƌĞĐƌƵŝƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƐĂŵĞ�

ĐŽŶƐĞƌǀĂƚŽŝƌĞ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ͕�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƚĞĂĐŚĞƌƐ�ǁŝƚŚŝŶ�ĨƵůůͲƟŵĞ�

ƚƌĂŝŶŝŶŐ�ǁĂƐ� ŝŶŚĞƌĞŶƚůǇ� ƌĞƐƚƌŝĐƚĞĚ͘�,ŽǁĞǀĞƌ͕ � ƚŚĞƐĞ�ƐƚƵĚĞŶƚƐ� ƌĞƉƌĞƐĞŶƚĞĚ�Ă�ĚŝǀĞƌƐĞ� ƌĂŶŐĞ�ŽĨ�

ŐĞŶĚĞƌ�ŝĚĞŶƟƟĞƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ĐĂƌƌŝĞĚ�ĚŝīĞƌĞŶƚ�ĞǆƉĞƌŝĞŶĐĞƐ�ĞǀĞŶ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĂŵĞ�ƚƌĂŝŶŝŶŐ�

ƐĞƫŶŐ͕�ĂŶĚ�ĐŽƵůĚ�ĂůƐŽ�ĐŽŵŵĞŶƚ�ŽŶ�ƚŚĞŝƌ�ǀĂƌŝŽƵƐ�ƉƌŝŽƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ƐĞƫŶŐƐ͘ 

�ĚĚŝƟŽŶĂůůǇ͕ � ĚƵĞ� ƚŽ� ƚŚĞ� ďƌŽĂĚ�ŶĂƚƵƌĞ�ŽĨ� ƚŚĞ� ĐŽŶƐĞƌǀĂƚŽŝƌĞ Ɛ͛� ƚƌĂŝŶŝŶŐ� ŝŶ� ĚĂŶĐĞ� ĂŶĚ�ŵƵƐŝĐĂů�

ƚŚĞĂƚƌĞ͕�ďĂůůĞƚ� ĨŽƌŵĞĚ�ŽŶůǇ�ƉĂƌƚ�ŽĨ� ƚŚĞŝƌ�ĐƵƌƌŝĐƵůƵŵ�ŵĞĂŶŝŶŐ�ŵŽƐƚ�ǁĞƌĞ�ƵŶůŝŬĞůǇ� ƚŽ�ƉƵƌƐƵĞ�

ƉƌŽĨĞƐƐŝŽŶĂů�ĐĂƌĞĞƌƐ�ŝŶ�ďĂůůĞƚ͘�,ŽǁĞǀĞƌ͕ �ŝƚ�ǁĂƐ�ŶŽƚ�ƚŚĞ�Ăŝŵ�ŽĨ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞŝƌ�

ĐĂƌĞĞƌ�ƌĞĂĚŝŶĞƐƐ͕�ƉƌŽĨĞƐƐŝŽŶĂů�ĂƐƉŝƌĂƟŽŶƐ�Žƌ�ŝŶĚŝǀŝĚƵĂů�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ůĞĂĚĞƌƐŚŝƉ�ŽƵƚĐŽŵĞƐ�

ŝŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ďĂůůĞƚ͕�ďƵƚ�ƌĂƚŚĞƌ�ƚŽ�ĐĂƉƚƵƌĞ�ƚŚĞŝƌ�ƉĞƌƐŽŶĂů�ŐĞŶĚĞƌĞĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶ�Ă�ƌĂŶŐĞ�ŽĨ�

ďĂůůĞƚ� ƚƌĂŝŶŝŶŐ�ƐĞƫŶŐƐ͘�&ƵƌƚŚĞƌŵŽƌĞ͕� ƐŝŶĐĞ� ƚŚĞ� ƌĞƐĞĂƌĐŚ�ŽƵƚƉƵƚƐ�ĂŝŵĞĚ�ƚŽ�ďĞ�ĂĐĐĞƐƐŝďůĞ� ƚŽ�

ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ�ǁŚŽ�ƚĞĂĐŚ�ĂĐƌŽƐƐ�Ăůů�ůĞǀĞůƐ�ĂŶĚ�ĐŽŶƚĞǆƚƐ͕�ƌĞĐƌƵŝƟŶŐ�ƐƚƵĚĞŶƚƐ�ŝŶ�ƐƉĞĐŝĂůŝƐƚ�ďĂůůĞƚ�

ƚƌĂŝŶŝŶŐ�ǁĂƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌǇ͘ 

5HVHDUFKHU�UHIOHFWLRQV 

/ƚ� ŝƐ� ŝŵƉŽƌƚĂŶƚ� ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ� ƚŚĂƚ�ĂƐ�Ă�ĐŝƐ�ǁŽŵĂŶ͕�Ă�ďĂůůĞƚ� ƚĞĂĐŚĞƌ͕ �ĂŶĚ�ĂŶ�ĂĚǀŽĐĂƚĞ� ĨŽƌ�

ƐĞǀĞƌĂů�ĂƌĞĂƐ�ŽĨ�ŝŶĐůƵƐŝǀŝƚǇ�ǁŝƚŚŝŶ�ƚŚĞ�ďĂůůĞƚ�ŝŶĚƵƐƚƌǇ͕ �/�ŚĂǀĞ�Ă�ƉĞƌƐŽŶĂů�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚŝƐ�ƌĞƐĞĂƌĐŚ͘�

DǇ�ĂĚǀŽĐĂĐǇ�ĨŽƌ�ŵŽƌĞ�ĞƋƵŝƚĂďůĞ�ůĞĂĚĞƌƐŚŝƉ�ŽƵƚĐŽŵĞƐ�ŝŶ�ďĂůůĞƚ͕�ĂŶĚ�ŵǇ�ƐƵƉƉŽƌƚ�ŽĨ�Ă�ŐĞŶĚĞƌ�

ŶŽŶͲƐƉĞĐŝĮĐ� ƉĞĚĂŐŽŐŝĐĂů� ŵŽĚĞů� ŝƐ� ĐůĞĂƌ� ĂŶĚ� ƉƵďůŝĐ͕� ŶŽƚ� ůĞĂƐƚ� ƚŚƌŽƵŐŚ� ŵǇ� ƐŽĐŝĂů� ŵĞĚŝĂ�

ĐŚĂŶŶĞůƐ͘��ĚĚŝƟŽŶĂůůǇ͕ �ŵǇ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐŝĐĂů�ƐƚĂŶĐĞ�ŵŝŐŚƚ�ŝŶŇƵĞŶĐĞ�ŵǇ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�

ƚŚĞ�ĚĂƚĂ͘�dŚĞƌĞĨŽƌĞ͕� /�ŚĂǀĞ�ŚĂĚ�ƚŽ�ĐŽŶƟŶƵŽƵƐůǇ�ƌĞŇĞĐƚ�ŽŶ�ŵǇ�ƉĞƌƐŽŶĂů�ďŝĂƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�

ƉƌŽũĞĐƚ�ŝŶ�ĂƩĞŵƉƟŶŐ�ƚŽ�ŐĂƚŚĞƌ�ĂĐĐƵƌĂƚĞ�ĚĂƚĂ�ĂŶĚ�ƚŽ�ŵŝŶŝŵŝƐĞ�ƌĞƐĞĂƌĐŚĞƌ�ŝŶŇƵĞŶĐĞ͘ 



 ϯϴ 

/�ĂĚĚƌĞƐƐĞĚ�ƚŚŝƐ�ďǇ�ĞŶƐƵƌŝŶŐ�ŶĞƵƚƌĂů�ǁŽƌĚŝŶŐ�ŝŶ�ĨŽĐƵƐ�ŐƌŽƵƉ�ĂŶĚ�ƐƵƌǀĞǇ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ĂǀŽŝĚŝŶŐ�

ůĞĂĚŝŶŐ�ƋƵĞƐƟŽŶƐ�Žƌ�ŐŝǀŝŶŐ�ƌĞƐƉŽŶƐĞƐ�ǁŚŝĐŚ�ŵĂǇ�ŚĂǀĞ�ŝŶŇƵĞŶĐĞĚ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶƚŽ�ƉƌŽǀŝĚŝŶŐ�

ĂŶƐǁĞƌƐ�ƚŚĞǇ�ƚŚŽƵŐŚƚ�/�ǁĂŶƚĞĚ�ƚŽ�ŚĞĂƌ͘ �/�ƐŽƵŐŚƚ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƚƵƚŽƌƐ�ĂŶĚ�ƉĞĞƌƐ�ƚŚƌŽƵŐŚŽƵƚ�

ƚŚĞ�ƉƌŽũĞĐƚ� ƚŽ�ĐŚĂůůĞŶŐĞ�ŵǇ� ŝŶƚĞƌƉƌĞƚĂƟŽŶƐ�ĂŶĚ�ĚŝƐĐƵƐƐ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ĂƉƉƌŽĂĐŚĞƐ͘�&ŝŶĂůůǇ͕� /�

ƌĞǀŝƐŝƚĞĚ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ƚƌĂŶƐĐƌŝƉƚ�ĂŶĚ�ƐƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ�ŵƵůƟƉůĞ�ƟŵĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞŵĂƟĐ�

ĂŶĂůǇƐŝƐ�ǁĂƐ�ƚƌƵůǇ�ƌĞŇĞĐƟǀĞ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚ�ǀŽŝĐĞƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŵǇ�ŽǁŶ�ĞǆƉĞĐƚĂƟŽŶƐ͘ 

 

  



 ϯϵ 

),1',1*6� 

�� ŵŝǆĞĚͲŵĞƚŚŽĚƐ� ĂƉƉƌŽĂĐŚ� ĐŽŵďŝŶŝŶŐ� ĨŽƵƌ� ƐƚƌĂŶĚƐ� ŽĨ� ĚĂƚĂ� ĐŽůůĞĐƟŽŶ� ǁĂƐ� ƵƐĞĚ� ĨŽƌ� ƚŚŝƐ�

ƉƌŽũĞĐƚ͘�dŚŝƐ�ĚĞƐŝŐŶ�ĂŝŵĞĚ�ƚŽ�ĐĂƉƚƵƌĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŝŶ�h<�ďĂůůĞƚ�ĐůĂƐƐĞƐ�ĂŶĚ�ƚŚĞ�

ƉĞĚĂŐŽŐŝĐĂů� ŶŽƌŵƐ�ǁŚŝĐŚ� ƐŚĂƉĞ� ďĂůůĞƚ� ƚƌĂŝŶŝŶŐ͕� ĂŶĚ� ƚŽ� ĐŽŵƉĂƌĞ� ƚŚĞƐĞ�ǁŝƚŚ� ƚŚĞ� ƐƚĂƟƐƟĐĂů�

ĞǀŝĚĞŶĐĞ�ŽĨ�ŐĞŶĚĞƌ�ĞƋƵŝƚǇ�ŝŶ�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĨŽƵƌ�ǇĞĂƌƐ͘�dŚĞ�ŝŶƚĞŶƟŽŶ�ǁĂƐ�ƚŽ�

ĞǆƉůŽƌĞ�ůŝŶŬƐ�ďĞƚǁĞĞŶ�ƚƌĂŝŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ�ŽƵƚĐŽŵĞƐ͘ 

dŚĞ�ĨŽƵƌ�ĚĂƚĂ�ƐƚƌĂŶĚƐ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗ 

ϭ͘ &ŽĐƵƐ�ŐƌŽƵƉ�;ƋƵĂůŝƚĂƟǀĞ�ŝŶƐŝŐŚƚƐͿ͘ 

Ϯ͘ �ĂŶĐĞƌ�ƐƵƌǀĞǇ�;ƋƵĂůŝƚĂƟǀĞ�ĂŶĚ�ƋƵĂŶƟƚĂƟǀĞ�ŝŶƐŝŐŚƚƐͿ͘ 

ϯ͘ dĞĂĐŚĞƌ�ƐƵƌǀĞǇ�;ƋƵĂŶƟƚĂƟǀĞ�ŝŶƐŝŐŚƚƐͿ͘ 

ϰ͘ �ĂůůĞƚ�ĐŽŵƉĂŶǇ�ĚĂƚĂ�;ƋƵĂŶƟƚĂƟǀĞ�ŝŶƐŝŐŚƚƐͿ͘ 

�ĂƚĂ�ǁŚŝĐŚ�ĂƉƉĞĂƌĞĚ�ŚŝŐŚůǇ�ŝŶĚŝǀŝĚƵĂů͕�ůĂĐŬĞĚ�ĐŽŶƐĞŶƐƵƐ�ĨƌŽŵ�ŽƚŚĞƌ�ƉĂƌƟĐŝƉĂŶƚƐ�Žƌ�ǁĂƐ�ŶŽƚ�

ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ƋƵĞƐƟŽŶƐ�ǁĂƐ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ĂŶĂůǇƐŝƐ͘ 

'DWD�VWUDQG����IRFXV�JURXS 

dŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŐĂƚŚĞƌĞĚ�ƋƵĂůŝƚĂƟǀĞ�ŝŶƐŝŐŚƚƐ�ĨƌŽŵ�ƚĞŶ�ƉĂƌƟĐŝƉĂŶƚƐ͕�ĂŐĞĚ�ϮϬ�ĂŶĚ�Ϯϭ͕�ǁŚŽ�ǁĞƌĞ�

ĐƵƌƌĞŶƚůǇ� ŝŶ� ĨƵůůͲƟŵĞ� ƚƌĂŝŶŝŶŐ� ŝŶ� ƚŚĞ� h<� ǁŝƚŚ� Ă� ĐƵƌƌŝĐƵůƵŵ� ƚŚĂƚ� ŝŶĐůƵĚĞĚ� ďĂůůĞƚ͘� dŚĞƐĞ�

ƉĂƌƟĐŝƉĂŶƚƐ� ƌĞƉƌĞƐĞŶƚĞĚ� Ă� ƌĂŶŐĞ�ŽĨ� ŐĞŶĚĞƌ� ŝĚĞŶƟƟĞƐ͕� ŝŶĐůƵĚŝŶŐ� ĐŝƐ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ͕�ŶŽŶͲ

ďŝŶĂƌǇ͕ �ƚƌĂŶƐ͕�ĂŶĚ�ŐĞŶĚĞƌͲƋƵĞƐƟŽŶŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ͘ 

dŚĞ� ĨŽĐƵƐ� ŐƌŽƵƉ� ůĂƐƚĞĚ� ϭ͘ϱ� ŚŽƵƌƐ� ĂŶĚ� ĂůůŽǁĞĚ� ƉĂƌƟĐŝƉĂŶƚƐ� ƚŽ� ĚŝƐĐƵƐƐ� ƚŚĞŝƌ� ŐĞŶĚĞƌĞĚ�

ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ŽďƐĞƌǀĂƟŽŶƐ�ŝŶ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ͘ 



 ϰϬ 

�ĂĐŚ� ƉĂƌƟĐŝƉĂŶƚ� ǁĂƐ� ĂƐƐŝŐŶĞĚ� Ă� ƉƐĞƵĚŽŶǇŵ� ĚƵƌŝŶŐ� ƚƌĂŶƐĐƌŝƉƟŽŶ͘� dĂďůĞ� ϭ� ůŝƐƚƐ� ƚŚĞŝƌ� ƐĞůĨͲ

ŝĚĞŶƟĮĞĚ�ƉƌŽŶŽƵŶƐ�ĂŶĚ�ŐĞŶĚĞƌͲŝĚĞŶƟƚǇ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽŶƚĞǆƚ�ĨŽƌ�ƚŚĞŝƌ�ƋƵŽƚĞƐ͗ 

dĂďůĞ�ϭ�ʹ�&ŽĐƵƐ�ŐƌŽƵƉ�ƉƐĞƵĚŽŶǇŵƐ͕�ƉƌŽŶŽƵŶƐ�ĂŶĚ�ŐĞŶĚĞƌ�ŝĚĞŶƟƟĞƐ͗ 

WƐĞƵĚŽŶǇŵ͗ ^ĞůĨͲŝĚĞŶƟĮĞĚ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇͬƉƌŽŶŽƵŶƐ͗ 

�ŝůůŝĞ 'ĞŶĚĞƌͲƋƵĞƐƟŽŶŝŶŐ�Ͳ�ŚĞͬƚŚĞǇ 

�ƌĂŝŐ �ŝƐ�ŵĂŶ�Ͳ�ŚĞͬŚŝŵ 

�ǇůĂŶ �ŝƐ�ŵĂŶ�Ͳ�ŚĞͬŚŝŵ 

:ĂŵŝĞ �ŝƐ�ŵĂŶ�Ͳ�ŚĞͬŚŝŵ 

:ŽŚŶ �ŝƐ�ŵĂŶ�Ͳ�ŚĞͬŚŝŵ 

KůŝǀŝĂ EŽŶͲďŝŶĂƌǇ�Ͳ�ƚŚĞǇͬƚŚĞŵ 

ZĞďĞĐĐĂ �ŝƐ�ǁŽŵĂŶ�Ͳ�ƐŚĞͬŚĞƌ 

ZƵďǇ �ŝƐ�ǁŽŵĂŶ�Ͳ�ƐŚĞͬŚĞƌ 

^ĞƌĞŶ dƌĂŶƐ�ĨĞŵŝŶŝŶĞ�Ͳ�ƐŚĞͬƚŚĞǇ 

dĞƐƐ �ŝƐ�ǁŽŵĂŶ�Ͳ�ƐŚĞͬŚĞƌ 

 

&ŽƵƌ�ĐŽŶƐŝƐƚĞŶƚ�ƚŚĞŵĞƐ�ǁĞƌĞ�ŝĚĞŶƟĮĞĚ�ĂƐ�ĨŽůůŽǁƐ͗ 



 ϰϭ 

ϭ�Ͳ��ŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�ĂƩĞŶƟŽŶ͕�ƉƌĂŝƐĞ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ďŽǇƐ�ĂŶĚ�ŵĞŶ 

�ĐƌŽƐƐ� ŐĞŶĚĞƌ� ŝĚĞŶƟƟĞƐ͕� ƉĂƌƟĐŝƉĂŶƚƐ� ƌĞƉŽƌƚĞĚ� ƉĞƌĐĞŝǀŝŶŐ� ƚŚĂƚ�ŵŽƌĞ� ƉƌĂŝƐĞ͕� ĂƩĞŶƟŽŶ� ĂŶĚ�

ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁĞƌĞ�ŐŝǀĞŶ�ƚŽ�ďŽǇƐ�ĂŶĚ�ŵĞŶ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞŝƌ�ĂďŝůŝƚǇ͘�ZĞďĞĐĐĂ�ĞǆƉůĂŝŶĞĚ͗ 

WĂƌƟĐƵůĂƌ�ƚĞĂĐŚĞƌƐ�ǁŽƵůĚ�ƉƌĂŝƐĞ�ƚŚĞ�ŵĂůĞͲŝĚĞŶƟĨǇŝŶŐ�ƐƚƵĚĞŶƚƐ�ŵŽƌĞ�ŽŌĞŶ͙�/�ǁŽƵůĚ�
ƚŚĞŶ�ĐŽŵĞ�ŽƵƚ�ŽĨ�ƚŚĞ�ĐůĂƐƐ�ĂŶĚ�ƚŚŝŶŬ͕�ǁĞůů͕�ƚŚĂƚ�ǁĂƐ�Ă�ďŝƚ�ŽĨ�Ă�ǁĂƐƚĞ�ŽĨ�ŵǇ�ƟŵĞ͙�/�
ǁĂƐ�ĚŽŝŶŐ�ũƵƐƚ�ĂƐ�ǁĞůů�ĂƐ͕�ŝĨ�ŶŽƚ�ďĞƩĞƌ�ƚŚĂŶ�΀ƚŚĞŵ΁͕�ĂŶĚ͙�ǁĞ�ǁŽƵůĚŶΖƚ�ŐĞƚ�ƐĞĞŶ͘ 
 

^ĞǀĞƌĂů�ƉĂƌƟĐŝƉĂŶƚƐ�ĂůƐŽ�ŶŽƚĞĚ�ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�ƟŵĞ�ĂŶĚ�ĂƩĞŶƟŽŶ�ƐƉĞŶƚ�ŽŶ�ƚŚĞ�ďŽǇƐ�Žƌ�ŵĞŶ�

ǁŝƚŚŝŶ� ĐůĂƐƐ͘�KůŝǀŝĂ� ĞǆƉůĂŝŶĞĚ͕� ͚Ă� ůŽƚ� ŽĨ� ƚŚĞ�ƟŵĞ� ǇŽƵ͛ƌĞ� ƐƚŽŽĚ� Ăƚ� ƚŚĞ� ƐŝĚĞ�ŽĨ� ƚŚĞ� ĐůĂƐƐ͕� ũƵƐƚ�

ǁĂƚĐŚŝŶŐ� ƉĞŽƉůĞ� ŐĞƫŶŐ� Ăůů� ƚŚŝƐ� ĞǆƚƌĂ� ĂƩĞŶƟŽŶ͕� ĂŶĚ� ǇŽƵ� ũƵƐƚ� ĨĞĞů� Ă� ďŝƚ� ƵƐĞůĞƐƐ͛͘ � �ƌĂŝŐ�

ĐŽƌƌŽďŽƌĂƚĞĚ�ƚŚĞƐĞ�ƉĞƌĐĞƉƟŽŶƐ�ĂŶĚ�ĞǆƉƌĞƐƐĞĚ�ŚŝƐ�ĚŝƐĐŽŵĨŽƌƚ͗� ͚ŝƚΖƐ�ŚĂƌĚ�ƚŽ�ďĞ�ƚŚĞ�ŽŶůǇ�ŽŶĞ�

ŐĞƫŶŐ�ƉƌĂŝƐĞĚ�ďĞĐĂƵƐĞ�ƚŚĞŶ�ĞǀĞƌǇŽŶĞ�ĞůƐĞ�ĐŽŵĞƐ�ŽƵƚ� ůŝŬĞ�͞ƚŚĂƚ�ǁĂƐ�Ă�ǁĂƐƚĞ�ŽĨ�ŵǇ�ƟŵĞ͛͘͟ �

�ŝůůŝĞ�ĚĞƐĐƌŝďĞĚ�ŚŽǁ͕�ĂƐ�Ă�ĐŚŝůĚ͕�ŚĞ�ŚĂĚ�ĐƌĂǀĞĚ�ŐĞŶƵŝŶĞ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŝŶŇĂƚĞĚ�ƉƌĂŝƐĞ͖�͚/�ŽďǀŝŽƵƐůǇ�

ǁĂŶƚĞĚ�ƚŽ�ďĞ�ƚŽůĚ�/�ǁĂƐ�ĚŽŝŶŐ�ǁĞůů͕�ďƵƚ�ŽŶůǇ�ĨŽƌ�ŵǇ�ĂĐƚƵĂů�ƚĞĐŚŶŝĐĂů�ĂďŝůŝƚǇ͕ �ǇŽƵ�ŬŶŽǁ͕�ŶŽƚ�ũƵƐƚ�

ďĞĐĂƵƐĞ�/�ǁĂƐ�ƚŚĞ�ŽŶůǇ�ďŽǇ͛͘ �:ŽŚŶ�ƐƉĞĐƵůĂƚĞĚ�ƚŚĂƚ�ƚŚŝƐ�ĂƉƉƌŽĂĐŚ�ŵĂǇ�ďĞ�Ă�ĐŽŶƐĞƋƵĞŶĐĞ�ŽĨ�ƚŚĞ�

ƌĂƌŝƚǇ�ŽĨ�ďŽǇƐ�ŝŶ�ďĂůůĞƚ͖�͚ƚŚĞƌĞ�ĂƌĞ�ůĞƐƐ�ŽĨ�ƵƐ�ƐŽ�ŝƚΖƐ�ƐĞĞŶ�ĂƐ�ŵŽƌĞ�ƵŶƵƐƵĂů�Žƌ�ƌĂƌĞ͛͘ �,Ğ�ďĞůŝĞǀĞĚ�

ƚŚĞ�ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�ƚƌĞĂƚŵĞŶƚ�ǁĂƐ�͚Ă� ůŽƚ�ƚŽ�ĚŽ�ǁŝƚŚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ƉƵƌƉŽƐĞƐ͛͘ �KŶĞ�ŵŝŐŚƚ�

ŝŵĂŐŝŶĞ�ƚŚĂƚ�ƚŚĞ�ŵĞŶ�ǁĞƌĞ�ƌĞǀĞůůŝŶŐ�ŝŶ�ƚŚŝƐ�ƚƌĞĂƚŵĞŶƚ͕�ďƵƚ�ŝŶƐƚĞĂĚ�ƚŚĞǇ�ƌĞƉŽƌƚĞĚ�ƐĞĞŝŶŐ�ŝƚ�ĂƐ�

ƵŶǁĞůĐŽŵĞ�ĂŶĚ�ƵŶŚĞůƉĨƵů͘��ƌĂŝŐ�ĞǆƉůĂŝŶĞĚ�͚/�ĚŽŶ͛ƚ�ŶĞĞĚ�ƚŚĞ�ĞŐŽ�ďŽŽƐƚ͕�/�ǁĂŶƚ�ƚŚĞ�ƚĞĂĐŚĞƌƐ�ƚŽ�

ŐŽ�͞Įǆ�ƚŚŝƐ�Įǆ�ƚŚŝƐ�Įǆ�ƚŚŝƐ͕͟ �ĂŶĚ�ŝƚ͛ůů�ƉƵƐŚ�ŵĞ�ŵŽƌĞ�ĂŶĚ�/͛ůů�ŐĞƚ�ŵŽƌĞ�ŽƵƚ�ŽĨ�Ă�ĐůĂƐƐ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�

ŐŽŝŶŐ�͞�ƌĂŝŐ�ǇŽƵ͛ƌĞ�ŐƌĞĂƚ͛͘͟  

Ϯ�Ͳ�^ƚƌŝĐƚĞƌ�ĞǆƉĞĐƚĂƟŽŶƐ�ĨŽƌ�ŐŝƌůƐ�ĂŶĚ�ǁŽŵĞŶ 

WĂƌƟĐŝƉĂŶƚƐ� ĐŽŶƐŝƐƚĞŶƚůǇ� ƌĞƉŽƌƚĞĚ� ŚŝŐŚĞƌ� ĞǆƉĞĐƚĂƟŽŶƐ� ŝŶ� ďĂůůĞƚ� ĨŽƌ� ŐŝƌůƐ� ĂŶĚ� ǁŽŵĞŶ͕�

ƐƉĞĐŝĮĐĂůůǇ� ŝŶ� ƉĞƌĨŽƌŵĂŶĐĞ� ƐƚĂŶĚĂƌĚƐ͕� ďĞŚĂǀŝŽƵƌ͕ � ĂŶĚ� ƵŶŝĨŽƌŵ� ƌĞƋƵŝƌĞŵĞŶƚƐ͘� �ƵĞ� ƚŽ�

ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚĞƌ�ƚƌĂŶƐŝƟŽŶ�ǁŝƚŚŝŶ�ŚĞƌ�ĨƵůůͲƟŵĞ�ƚƌĂŝŶŝŶŐ͕�^ĞƌĞŶ�ŚĂĚ�Ă�ƵŶŝƋƵĞ�ƉĞƌƐƉĞĐƟǀĞ�ŽŶ�



 ϰϮ 

ƚŚŝƐ͕�ƌĞƉŽƌƟŶŐ�ƚŚĂƚ�ƐŚĞ�ŚĂĚ�ĞǆƉĞƌŝĞŶĐĞĚ�ŵŽƌĞ�ĐĂƐƵĂů�ĞǆƉĞĐƚĂƟŽŶƐ�ǁŚĞŶ�ǁŽƌŬŝŶŐ�ĂůŽŶŐƐŝĚĞ�

ƚŚĞ�ŵĞŶ�ŝŶ�ŚĞƌ�ĮƌƐƚ�ǇĞĂƌ͕ �ŝŶ�ĐŽŶƚƌĂƐƚ�ƚŽ�ƚŚĞ�ůĞƐƐ�ƚŽůĞƌĂŶƚ�ĞǆƉĞĐƚĂƟŽŶƐ�ƉůĂĐĞĚ�ƵƉŽŶ�ƚŚĞ�ǁŽŵĞŶ�

ĚĂŶĐĞƌƐ�ŝŶ�ŚĞƌ�ƐĞĐŽŶĚ�ǇĞĂƌ͘ �^ŚĞ�ĞǆƉůĂŝŶĞĚ͗ 

dŚŝƐ�ǇĞĂƌ�/�ĚŝĚ�ƚŚĞ�ĨĞŵĂůĞ�ƚƌĂĐŬ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ͕�ĂŶĚ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ǁĂƐ�
ĐŽŵƉůĞƚĞůǇ�ĚŝīĞƌĞŶƚ�ƚŽ�ĮƌƐƚ�ǇĞĂƌ͘ �&ŝƌƐƚ�ǇĞĂƌ͕ �ŝƚ�ǁĂƐ�ůŝŬĞ͕�͚ǇŽƵ�ŐƵǇƐ�ŶĞĞĚ�ƚŽ�ĚŽ�ƚŚŝƐ͙�ŽŚ�
ǇŽƵ�ĐĂŶ�ŽŶůǇ�ĚŽ�ŽŶĞ�ƚŽƵƌ͍�dŚĂƚΖƐ�ƐŽ�ĮŶĞ͘�:ƵƐƚ�ĚŽ�ŽŶĞ�ƚŽƵƌ�ƚŚĞƌĞ͘�'ƌĞĂƚ�ũŽď͘�zŽƵΖǀĞ�ŐŽƚ�
ƚŚĞƌĞ�ŝŶ�ƚŚĞ�ĞŶĚ͛͘ ��ŶĚ�ƚŚĞŶ�ƚŚŝƐ�ǇĞĂƌ͕ �ǁĂƐ�ůŝŬĞ͕�͚ǁŚǇ�ĂƌĞŶ͛ƚ�ǇŽƵ�ĚŽŝŶŐ�ϭϲ�ĨŽƵĞƩĠƐ͍ 
 

WĂƌƟĐŝƉĂŶƚƐ�ƌĞƉŽƌƚĞĚ�ƉĞƌĐĞŝǀŝŶŐ�ƐƚƌŝĐƚĞƌ�ďĞŚĂǀŝŽƵƌĂů�ĞǆƉĞĐƚĂƟŽŶƐ�ĨŽƌ�ŐŝƌůƐ�ĂŶĚ�ǁŽŵĞŶ͘��ŐĂŝŶ͕�

ƚŚĞ�ŵĞŶ�ŝŶ�ƚŚĞ�ŐƌŽƵƉ�ĂĐŬŶŽǁůĞĚŐĞĚ�ƚŚŝƐ�ĚǇŶĂŵŝĐ͘�:ŽŚŶ�ĚĞƐĐƌŝďĞĚ͗ 

/Ζŵ�ĂďůĞ�ƚŽ�ŐĞƚ�ĂǁĂǇ�ǁŝƚŚ�ƐŽ�ŵƵĐŚ�ŵŽƌĞ�ƚŚĂŶ�Ă�ĨĞŵĂůĞ�ŝŶ�ŵǇ�ĐůĂƐƐ͙�ŝƚ�ǁŽƵůĚ�ďĞ�͚ĂŚŚ�
ŝƚ Ɛ͛�ũƵƐƚ�:ŽŚŶ�ŚĞΖƐ�ďĞŝŶŐ�ĐŚĞĞŬǇ͛͘ �/�ĨĞĞů�ůŝŬĞ�/�ĐĂŶ�ŐĞƚ�ĂǁĂǇ�ǁŝƚŚ�Ă�ůŽƚ�ŽĨ�ƚŚŝŶŐƐ�ũƵƐƚ�
ďĞĐĂƵƐĞ�/Ζŵ�ƐŵŝůŝŶŐ�Ăƚ�ƚŚĞ�ƚĞĂĐŚĞƌ�ǁŚĞƌĞ�/ΖǀĞ�ƐĞĞŶ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ŚĂǀĞ�ŐŽƩĞŶ�ƚŽůĚ�Žī�
ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƚŚŝŶŐƐ�/͛ǀĞ�ĚŽŶĞ͘ 
 

ZƵďǇ�ĂƐƐĞƌƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƐĂŵĞ�ďĞŚĂǀŝŽƵƌ�ĐĂŶ�ďĞ�ƉĞƌĐĞŝǀĞĚ�ĚŝīĞƌĞŶƚůǇ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ŐĞŶĚĞƌ�

ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ĞǆŚŝďŝƟŶŐ�ŝƚ͘�^ŚĞ�ĞǆƉůĂŝŶĞĚ͕�͚ŝĨ�Ă�ďŽǇ�ĚŽĞƐ�ƐŽŵĞƚŚŝŶŐ�ƐůŝŐŚƚůǇ�ĨƵŶŶǇ�ŝƚΖƐ�ůŝŬĞ͕�͞ŽŚ�

ŚĞ Ɛ͛�ƚŚĞ�ĐůĂƐƐ�ĐůŽǁŶ͙͟�ǁŚĞƌĞĂƐ�ŝĨ�ŝƚ Ɛ͛�Ă�Őŝƌů�ŝƚ Ɛ͛�ůŝŬĞ�͞ƵŐŚ�ƐŚĞ Ɛ͛�ƐŽ�ĂŶŶŽǇŝŶŐ͟�Žƌ�͞ƐŚĞ Ɛ͛�ŚĂǀŝŶŐ�Ă�

ŵŽŵĞŶƚ͘͟ ͛�ZĞďĞĐĐĂ�ĂŐƌĞĞĚ͕�ĞǆƉůĂŝŶŝŶŐ͗ 

/�ǁŽƵůĚ�ƐĂǇ�ŽǀĞƌĂůů�Ă�ĨĞŵĂůĞ�ŚĂǀŝŶŐ�Ă�ďŝƚ�ŽĨ�ƉĞƌƐŽŶĂůŝƚǇ�ĂŶĚ�ŚĂǀŝŶŐ�ƚŚĞ�ƐĂŵĞ�ĨƵŶ�ĂƐ�Ă�
ŵĂůĞͲŝĚĞŶƟĨǇŝŶŐ�΀ƐƚƵĚĞŶƚ΁�ǁŽƵůĚ�ďĞ�ĐůĂƐƐĞĚ�ĂƐ�ĚŝƐƌĞƐƉĞĐƞƵů͙�/ΖǀĞ�ƌĂƌĞůǇ�ƐĞĞŶ�
ƐŽŵĞŽŶĞ�ďĞ�ĐĂůůĞĚ�ĚŝƐƌĞƐƉĞĐƞƵů�ĂƐ�Ă�ŵĂůĞͲŝĚĞŶƟĨǇŝŶŐ�ƉĞƌƐŽŶ͘ 
 

�ƌĂŝŐ�ƐŚĂƌĞĚ�ĂŶ�ĂŶĞĐĚŽƚĞ�ƚŽ�ƌĞŝŶĨŽƌĐĞ�ƚŚĞƐĞ�ĂƐƐĞƌƟŽŶƐ͕�ĚĞƐĐƌŝďŝŶŐ�Ă�ƌĞŚĞĂƌƐĂů�ǁŚĞƌĞ�ƚŚĞ�ŵĞŶ�

ǁĞƌĞ�ŽŶ�ŽŶĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐƚƵĚŝŽ�ĂŶĚ�ƚŚĞ�ǁŽŵĞŶ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ͘ �,Ğ�ĚĞƐĐƌŝďĞĚ͗ 

dŚĞ�ƚĞĂĐŚĞƌ�ǁĂƐ�Ăƚ�ƚŚĞ�ĨƌŽŶƚ͕�ĂŶĚ�ŽŶ�ƚŚĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ďŽǇƐ�ǁĞ�ǁĞƌĞ�Ăůů�ũƵƐƚ�ŵĞƐƐŝŶŐ�
ĂƌŽƵŶĚ͕�ůĂƵŐŚŝŶŐ�ĂŶĚ�ƐƚƵī͕�ĂŶĚ�ŝĨ�ƚŚĞ�ŐŝƌůƐ�ƐƉŽŬĞ͕�ŝƚ�ǁĂƐ�ůŝŬĞ�΀ŵĂŬĞƐ�ƐůĂƉƉŝŶŐ�ŐĞƐƚƵƌĞ�
ƚŽ�ŝŶĚŝĐĂƚĞ�ƉƵŶŝƐŚŵĞŶƚ΁͘ 
 



 ϰϯ 

ZĞďĞĐĐĂ�ĞǆƉůĂŝŶĞĚ�ƐŚĞ�ƚŽŽ�ŚĂĚ�ďĞĞŶ�ŝŶ�ƚŚŝƐ�ƌĞŚĞĂƌƐĂů͕�ĚĞƐĐƌŝďŝŶŐ�ŚŽǁ�͚ĨƌŽŵ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�ŽĨ�

ƚŚĞ�ƌŽŽŵ͕�ŝƚ�ǁĂƐ�ũĂďďĞƌ�ũĂďďĞƌ�ũĂďďĞƌ͕ �ĂĐƚƵĂůůǇ�ůŝŬĞ�ƉůĂǇ�ĮŐŚƟŶŐ�ŝŶ�ƚŚĞ�ƌŽŽŵ͛�ŝŶ�ĐŽŶƚƌĂƐƚ�ƚŽ�ŚĞƌ�

ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐƚƵĚŝŽ�ǁŚĞƌĞ�͚ǁĞ�ǁŽƵůĚŶΖƚ�ĚĂƌĞ�ŵŽǀĞ͕�ďĞĐĂƵƐĞ�ǁĞ�ǁŽƵůĚ�ďĞ�ƐŚŽƵƚĞĚ�Ăƚ͛͘  

WĂƌƟĐŝƉĂŶƚƐ�ĂůƐŽ�ĞǆƉůĂŝŶĞĚ�ƚŚĞ�ĐŽŶƚƌĂƐƚ�ŝŶ�ƵŶŝĨŽƌŵ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ�ĚĂŶĐĞƌƐ͘�

KůŝǀŝĂ�ĞǆƉůĂŝŶĞĚ͕�͚ĨŽƌ�ƐŽŵĞ�ƌĞĂƐŽŶ�ƚŚĞ�ĨĞŵĂůĞͲŝĚĞŶƟĨǇŝŶŐ�ŚĂǀĞ�ƚŽ�ďĞ�ƐƚƌĞĂŵůŝŶĞĚ�ĂŶĚ�ƐůŝĐŬĞĚ�

ďĂĐŬ�ĂŶĚ�ĞǀĞƌǇƚŚŝŶŐ͕�ĂŶĚ�ƚŚĂƚΖƐ� ũƵƐƚ�ĂŶ�ĞǆƉĞĐƚĂƟŽŶ͕�ĂŶĚ�ƚŚĞǇ�ŚĂǀĞ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƐĞĞ�ĞǀĞƌǇ�

ƐŝŶŐůĞ�ƉĂƌƚ�ŽĨ�ǇŽƵƌ�ďŽĚǇ͕ �ďƵƚ�ĨŽƌ�ƐŽŵĞ�ƌĞĂƐŽŶ͕�ǁŝƚŚ�ƚŚĞ�ŵĂůĞͲŝĚĞŶƟĨǇŝŶŐ͕�ŝƚΖƐ�ƚŽƚĂůůǇ�K<�ƚŽ�ŶŽƚ�

ďĞ�ŚĞůĚ�ƚŽ�ƚŚĂƚ�ƐƚĂŶĚĂƌĚ͛͘ ��ŐĂŝŶ͕�ƚŚĞ�ŵĞŶ�ŝŶ�ƚŚĞ�ŐƌŽƵƉ�ƌĞƉŽƌƚĞĚ�ďĞŝŶŐ�ĂǁĂƌĞ�ŽĨ�ƚŚŝƐ͕�ǁŝƚŚ�:ŽŚŶ�

ĂĚŵŝƫŶŐ͕� ͚/� ĨĞĞů� ůŝŬĞ�/͛ǀĞ�ǁŽƌŶ�Ăůů�ƐŽƌƚƐ� ĨŽƌ�ďĂůůĞƚ͕� ůŝŬĞ� /͛ǀĞ� ũƵƐƚ�ǁŽƌŶ�Ă�ƟŐŚƚ�ƚŽƉ�ĂŶĚ�ƟŐŚƚƐ͘�

^ŽŵĞƟŵĞƐ�/͛ůů�ĐŽŵĞ�ŝŶ�Ă�ůĞŽƚĂƌĚ�ĂŶĚ�ƟŐŚƚƐ�ďƵƚ�ŝƚ�ĚŽĞƐŶΖƚ�ƌĞĂůůǇ�ŵĂƩĞƌ͕ �ďĞĐĂƵƐĞ�ŝƚ�ŶĞǀĞƌ�ŐĞƚƐ�

ďƌŽƵŐŚƚ�ƵƉ͛͘  

ϯ�Ͳ��ŝƐĐŽŵĨŽƌƚ�ǁŝƚŚ�ŐĞŶĚĞƌĞĚ�ĞǆƉĞĐƚĂƟŽŶƐ 

^ĞǀĞƌĂů�ƉĂƌƟĐŝƉĂŶƚƐ�ƌĞƉŽƌƚĞĚ�ĨĞĞůŝŶŐ�ĚŝƐĐŽŵĨŽƌƚ�ǁŝƚŚ�ƚŚĞ�ŐĞŶĚĞƌĞĚ�ĂƐƐƵŵƉƟŽŶƐ�ĞŵďĞĚĚĞĚ�

ŝŶ� ƚŚĞŝƌ� ďĂůůĞƚ� ƚƌĂŝŶŝŶŐ͘� �ŝůůŝĞ� ĞǆƉůĂŝŶĞĚ� ŚŽǁ� ƚŚĞ� ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ� ƉƌĂŝƐĞ� ŐŝǀĞŶ� ƚŽ� ĚĂŶĐĞƌƐ�

ĂƐƐƵŵĞĚ�ƚŽ�ďĞ�ŵĂůĞ�ǁĂƐ�ĚŝĸĐƵůƚ�ĨŽƌ�Śŝŵ͘�dŚĞǇ�ĚĞƐĐƌŝďĞĚ͗�͚/�ǁĂƐ�ŐĞƫŶŐ�ŵŽƌĞ�ƉƌĂŝƐĞ�ĂƐ�Ă�ďŽǇ�

ďƵƚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�/�ĚŝĚŶ͛ƚ�ƌĞĂůůǇ�ǁĂŶƚ�ƚŽ�ďĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ŽŶĞ͛͘ �^ĞƌĞŶ�ĞǆƉůĂŝŶĞĚ�ŚŽǁ�ĚĂŶĐĞ�

ŚĂƐ�ĞǆĂĐĞƌďĂƚĞĚ�ƚĞŶƐŝŽŶƐ�ďĞƚǁĞĞŶ�ĐƵůƚƵƌĂů�ŐĞŶĚĞƌ�ĞǆƉĞĐƚĂƟŽŶƐ�ĂŶĚ�ŚĞƌ�ĂƵƚŚĞŶƟĐ�ŝĚĞŶƟƚǇ͘�/Ŷ�

ďĂůůĞƚ͕�ƐŚĞ�ƌĞƉŽƌƚĞĚ�ƵŶŝĨŽƌŵ�ĂƐ�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�ƚŚŝƐ͗�͚,ĂǀŝŶŐ�ƚŽ�ǁĞĂƌ�ƟŐŚƚ�ĐůŽƚŚŝŶŐ͕�ĞƐƉĞĐŝĂůůǇ�

ĨŽƌ�ŵĞ�ŝƐ�ǀĞƌǇ�ĚǇƐƉŚŽƌŝĐ͕͛ �ĞǆƉůĂŝŶŝŶŐ�ƚŚĂƚ�ŝƚ�ďĞĐŽŵĞƐ�Ă�ĐŽŶƐĐŝŽƵƐ�ĐŚŽŝĐĞ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ƐŚĞ�ĐĂŶ�

ŵĂŶĂŐĞ�ƚŚĞ�ĞŵŽƟŽŶĂů�ůŽĂĚ�ŽĨ�ǁĞĂƌŝŶŐ�͚ƚŚĞ�ƉŝŶŬ�ƟŐŚƚƐ�ĂŶĚ�ũƵƐƚ�Ă�ůĞŽƚĂƌĚ�ďĞĐĂƵƐĞ�ŝƚ Ɛ͛�ƐŽ�ŵƵĐŚ�

ŵŽƌĞ�ƌĞǀĞĂůŝŶŐ͘�zŽƵ͛ƌĞ�ůŝƚĞƌĂůůǇ�ƚŚĞƌĞ�ǁŝƚŚ�ǇŽƵƌ�ĂƌƐĞ�ŽƵƚ͕�ĂŶĚ�ŝƚ Ɛ͛�ůŝŬĞ�͞K<�ůĞƚ Ɛ͛�ƐĞĞ�ŝĨ�/�ĐĂŶ�ĚŽ�

ƚŚĂƚ�ƚŽĚĂǇ͛͘͟  



 ϰϰ 

KůŝǀŝĂ� ĚĞƐĐƌŝďĞĚ� ŚŽǁ� ƚŚĞ� ŐĞŶĚĞƌĞĚ� ĞǆƉĞĐƚĂƟŽŶƐ� ǁŝƚŚŝŶ� ďĂůůĞƚ� ŵĂŬĞ� ƚŚĞŵ� ĨĞĞů� ƵŶĂďůĞ� ƚŽ�

ƉƌĞƐĞŶƚ�ƚŚĞŵƐĞůǀĞƐ�ĂƵƚŚĞŶƟĐĂůůǇ͕ �ĞǆƉůĂŝŶŝŶŐ͗ 

/�ƐƵĚĚĞŶůǇ�ŚĂǀĞ�ƚŽ�ďĞ�ƐŽŵĞŽŶĞ�/�ĚŽŶΖƚ�ĨĞĞů�ůŝŬĞ͕�ŝƚ�ĚŽĞƐ�ǁĂƌ�ǁŝƚŚ�ŵǇ�ŐĞŶĚĞƌ�
ĞǆƉƌĞƐƐŝŽŶ͙�ŝƚΖƐ�ƌĞĂůůǇ�ƚƌŝĐŬǇ�ƚŽ�ĨĞĞů�ůŝŬĞ�Ă�ǁŚŽůĞ�ƉĞƌƐŽŶ�ŝŶ�ďĂůůĞƚ͙�zŽƵΖƌĞ�ƚŚŝƐ�ƐĞƉĂƌĂƚĞ�
ǀĞƌƐŝŽŶ�ŽĨ�ŵĞ�ƌŝŐŚƚ�ŶŽǁ͕�ĂŶĚ�ƐŽŵĞƟŵĞƐ�/�ĚŽ�ĨĞĞů�Ă�ďŝƚ�ǁĞŝƌĚ�ĐŽŵŝŶŐ�ŽƵƚ�ŽĨ�ĐůĂƐƐ͕�/�
ĨĞĞů�ůŝŬĞ�/͛ǀĞ�ŬŝŶĚ�ŽĨ�ũƵƐƚ�ďĞĞŶ�ĂĐƟŶŐ͘ 
 

^ĞǀĞƌĂů�ƉĂƌƟĐŝƉĂŶƚƐ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ�ďŝŶĂƌǇ�ŶĂƚƵƌĞ�ŽĨ�ďĂůůĞƚ�ǀŽĐĂďƵůĂƌǇ�ĂƐ�ďĞŝŶŐ�ƌĞƐƚƌŝĐƟǀĞ͘�KůŝǀŝĂ�

ĚĞƐĐƌŝďĞĚ�ŚŽǁ�͚ǁŚĞŶ�/�ĚŽŶ͛ƚ�ŐĞƚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐŽ�ŽŶ�ƚŚĞ�ďŝŐ͕�ƐůŽǁ�ŵƵƐŝĐ͕� /Ζŵ�ŬŝŶĚ�ŽĨ�

ĨƵŵŝŶŐ͕�ďĞĐĂƵƐĞ� ũƵŵƉƐ�ĂƌĞ�ŵǇ� ƚŚŝŶŐ͛͘ �ZƵďǇ�ǁŽƌƌŝĞĚ� ƚŚĂƚ�ĂƩĞŵƉƟŶŐ� ƚŚĞ� ƚƌĂĚŝƟŽŶĂůůǇ�ŵĂůĞ�

ǀŽĐĂďƵůĂƌǇ�ĐŽƵůĚ�ďĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�Ă�ƐƚĂƚĞŵĞŶƚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƐŝŵƉůǇ�Ă�ŶĞƵƚƌĂů�ĐŚŽŝĐĞ͕�͚/�ŬŶĞǁ�

ǁŚĂƚ�/�ǁĂŶƚĞĚ�ƚŽ�ĚŽ�ďƵƚ�ƚŚĞƌĞ�ǁĞƌĞ�ƐƚĞƉƐ�ƚŚĞƌĞ�ƚŚĂƚ�ǁĞƌĞ�ĚĞĞŵĞĚ�ŵŽƌĞ�ŵĂƐĐƵůŝŶĞ͙�/͛ůů�ũƵƐƚ�

ĚŽ�ƚŚĞ�ĨĞŵĂůĞ�ŽŶĞ�ƚŚŝƐ�ƟŵĞ͙�/�ĚŽŶΖƚ�ǁĂŶƚ�ƉĞŽƉůĞ�ǁĂƚĐŚŝŶŐ�ŵĞ�ĂŶĚ�ƚŚŝŶŬŝŶŐ�/Ζŵ�ƚƌǇŝŶŐ�ƚŽ�ƉƌŽǀĞ�

ƐŽŵĞƚŚŝŶŐ͛͘ � ^ŚĞ� ĞǆƉůĂŝŶĞĚ� ƚŚĂƚ� ŝĨ� ǀŽĐĂďƵůĂƌǇ�ǁĂƐ� ĂƉƉƌŽĂĐŚĞĚ� ŝŶ� Ă� ůĞƐƐ� ŐĞŶĚĞƌĞĚ�ǁĂǇ� ƐŚĞ�

ǁŽƵůĚŶ͛ƚ�ĨĞĞů�ƚŚŝƐ�ƉƌĞƐƐƵƌĞ͗�͚/�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ũƵƐƚ�ŐĞƚ�ƚŚĞ�ĐŚĂŶĐĞ�ĂŶĚ�ŐĞƚ�ĞŶĐŽƵƌĂŐĞĚ�Ă�ůŝƩůĞ�ďŝƚ�

ŵŽƌĞ� ĚƵƌŝŶŐ� ƚƌĂŝŶŝŶŐ� ŝŶ� ĐůĂƐƐ͕� ƚŽ� ƚƌǇ� ŵĂǇďĞ� ƐŽŵĞƚŚŝŶŐ� Ă� ďŝƚ� ŵŽƌĞ� ŵĂƐĐƵůŝŶĞ͛͘ � ZĞďĞĐĐĂ�

ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�ƐŚĞ�ĞŶũŽǇƐ�ƉƌŽǀŝŶŐ�ƚŚĂƚ�ƐŚĞ�ĐĂŶ�ƉĞƌĨŽƌŵ�ǀŽĐĂďƵůĂƌǇ�ŶŽƚ�ƚƌĂĚŝƟŽŶĂůůǇ�ĚĞĞŵĞĚ�

ĂƉƉůŝĐĂďůĞ�ƚŽ�ŚĞƌ�ĂƐ�Ă�ǁŽŵĂŶ͗ 

/�ĚŽ�ŝƚ�ƚŽ�ƉƌŽǀĞ�Ă�ƉŽŝŶƚ͊�/Ŷ�ŵǇ�ƉƌŝĚĞ͕�͚ŽŬ�ǇŽƵ�ĐĂŶ�ĚŽ�ĨŽƵƌ�ƉŝƌŽƵĞƩĞƐ͕�ƐŽ�ĐĂŶ�/͊͛�^ĞĞŝŶŐ�
΀ŶĂŵĞƐ�Ă�ŵĂůĞ�ƐƚƵĚĞŶƚ΁�ŇŝĐŬŝŶŐ�ŚŝƐ�ŚĞĂĚ�ĂƌŽƵŶĚ�ĚŽŝŶŐ�ƚǁŽ�ƚŽƵƌƐ͕�/�ĐĂŶ�ĚŽ�ƚŚĂƚ�ŵƵĐŚ�
ŶĞĂƚĞƌ͕ �ŵƵĐŚ�ƟĚŝĞƌ͕ �ŵƵĐŚ�ďĞƩĞƌ�ƚŚĂŶ�ǇŽƵ͘��ŶĚ�ƚŚĂƚ�ǁĂƐ�Ă�ƉƌŝĚĞ�ƚŚŝŶŐ�ĨŽƌ�ŵĞ͕�ůŝŬĞ�/�
ĐĂŶ�ĚŽ�ƚŚĂƚ͘ 
 

�ƌĂŝŐ� ƌĂŝƐĞĚ� Ă� ƉŽŝŶƚ� ĂďŽƵƚ� ƌĞĐĞŝǀŝŶŐ�ƐĞǆƵĂůŝƐĞĚ� ĨĞĞĚďĂĐŬ�ǁŝƚŚ� ƌĞĨĞƌĞŶĐĞ� ƚŽ� ŝŶĚƵƐƚƌǇ� ƉŽǁĞƌ�

ĚǇŶĂŵŝĐƐ͘��ĞƐĐƌŝďŝŶŐ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ĨĞĞĚďĂĐŬ�ƐĞƐƐŝŽŶ�ǁŝƚŚ�Ă�ƚĞĂĐŚĞƌ͕ ��ƌĂŝŐ�ƌĞĐĂůůĞĚ͗�͚/�ƐĂƚ�ĚŽǁŶ�

ĂŶĚ� ŐŽƚ� ƚŽůĚ� ƚŽ� ƐĞǆƵĂůŝƐĞ�ŵǇ�ďĂůůĞƚ� ĚĂŶĐŝŶŐ�ŵŽƌĞ� ƚŽ�ƉůĂǇ�ƵƉ� ƚŽ� ƚŚĞ� ŐĂǇ�ŵĞŶ�ǁŚŽ� ƌƵŶ� ƚŚĞ�

ŝŶĚƵƐƚƌǇ͛͘ �:ĂŵŝĞ�ĂŶĚ��ǇůĂŶ�ďŽƚŚ�ƐĂŝĚ�ƚŚĞǇ�ƚŽŽ�ŚĂĚ�ƌĞĐĞŝǀĞĚ�ƐŝŵŝůĂƌ�ĂĚǀŝĐĞ͘�dĞƐƐ�ĂůƐŽ�ƌĞĐŽůůĞĐƚĞĚ�

ƚŚĂƚ�ƐŚĞ�͚ŐŽƚ�ƚŽůĚ�ƚŽ�ƐĞǆƵĂůŝƐĞ�ƚŚĞ�ǁĂǇ�/�ůŽŽŬ͕�ĂƐ�ƚŚĂƚ Ɛ͛�ŐŽŝŶŐ�ƚŽ�ďĞ�ĂŶ�ĂƐƐĞƚ�ƚŽ�ŵĞ͛͘  



 ϰϱ 

^ĞƌĞŶ�ĚĞƐĐƌŝďĞĚ�ŚŽǁ�ƚĞĂĐŚĞƌƐ�ĐĂŶ�ďĞ�ƌĞůƵĐƚĂŶƚ�ƚŽ�ŽīĞƌ�ŚĞƌ�ĐƌŝƟƋƵĞ�ŝŶ�ĐĂƐĞ�ƚŚĞǇ�ĂƌĞ�ƉĞƌĐĞŝǀĞĚ�

ĂƐ�ƚƌĂŶƐƉŚŽďŝĐ͘�^ŚĞ�ĚĞƐĐƌŝďĞĚ�ŚŽǁ�͚ƚĞĂĐŚĞƌƐ�ĚŽŶΖƚ�ǁĂŶƚ�ƚŽ�ŐĞƚ�ƚŚŝŶŐƐ�ǁƌŽŶŐ͕�ďƵƚ�ƚŚĞŶ�/�ĚŽŶΖƚ�

ŐĞƚ�ĂŶǇ�ĨĞĞĚďĂĐŬ͛͘  

WĂƌƟĐŝƉĂŶƚƐ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ�ƚŽƉŝĐ�ŽĨ�ƉĂƌƚŶĞƌŝŶŐ�Ăƚ�ůĞŶŐƚŚ͘�/ƚ�ĂƉƉĞĂƌĞĚ�ƚŚĂƚ�ƉĂƌƟĐŝƉĂŶƚƐ�ĂĐƌŽƐƐ�

ŐĞŶĚĞƌ� ŝĚĞŶƟƟĞƐ� ĨĞůƚ� ƉƌĞƐƐƵƌĞƐ� ƚŽ� ĐŽŶĨŽƌŵ� ƚŽ� ƚŚĞ� ďŝŶĂƌǇ� ƉŚǇƐŝĐĂůŝƚǇ� ƌĞƋƵŝƌĞĚ� ŝŶ� ďĂůůĞƚ�

ƉĂƌƚŶĞƌŝŶŐ͘�tŽŵĞŶ�ƉĂƌƟĐŝƉĂŶƚƐ�Žƌ�ƚŚŽƐĞ�ĂƐƐŝŐŶĞĚ�ĨĞŵĂůĞ�Ăƚ�ďŝƌƚŚ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ�ƉƌĞƐƐƵƌĞ�ƚŽ�

ďĞ� ƚŚŝŶ� ĂŶĚ� ůŝŐŚƚ͘� dŚĞ� ŵĞŶ� ĚĞƐĐƌŝďĞĚ� ƚŚĞ� ƉƌĞƐƐƵƌĞ� ƚŽ� ďĞ� ƐƚƌŽŶŐ� ĂŶĚ� ŵƵƐĐƵůĂƌ͘ � ZĞďĞĐĐĂ�

ĚĞƐĐƌŝďĞĚ�ŚŽǁ�ƐŚĞ�ĂůǁĂǇƐ�ĨĞůƚ�ŶĞƌǀŽƵƐ�ĞŶƚĞƌŝŶŐ�ƉĂƐ�ĚĞ�ĚĞƵǆ�ĐůĂƐƐĞƐ͕�ĐŽŶĐĞƌŶĞĚ�ƚŚĂƚ�͚ƚŚĞǇ͛ƌĞ�

ŐŽŝŶŐ�ƚŽ�ƚŚŝŶŬ�/͛ŵ�ĨĂƚ͕�ƚŚĞǇ͛ƌĞ�ŐŽŝŶŐ�ƚŽ�ƚŚŝŶŬ�/͛ŵ�ƐŽ�ĨĂƚ�ŝĨ�ƚŚĞǇ�ůŝŌ�ŵĞ͛͘ �KůŝǀŝĂ�ĞǆƉůĂŝŶĞĚ͕�͚/�ĨĞĞů�

ůŝŬĞ�/Ζŵ�ƚŽŽ�ŚĞĂǀǇ�ďĞĐĂƵƐĞ�ŽĨ�ŵǇ�ŵƵƐĐůĞƐ͙�ůŝŬĞ�ŽŚ�ǇĞĂŚ�ƚŚĞǇ͛ƌĞ�ƚĂůůĞƌ�ƚŚĂŶ�ŵĞ�ďƵƚ�ŚĂǀĞ�ǇŽƵ�

ƐĞĞŶ�ŵǇ�ůĞŐƐ͍͛�:ŽŚŶ�ǁŽƌƌŝĞĚ�ĂďŽƵƚ�ŚŝƐ�ƌŽůĞ� ŝŶ�ƉĞƌƉĞƚƵĂƟŶŐ�ƚŚĞƐĞ�ĐŽŶĐĞƌŶƐ͗� ͚/�ƚŚŝŶŬ�ƚŚĞƌĞΖƐ�

ƋƵŝƚĞ�Ă�ďŝƚ�ŽĨ�ƉƌĞƐƐƵƌĞ�ŽŶ�ďŽǇƐ�ŝŶ�ƉĂƐ�ĚĞ�ĚĞƵǆ�ĂƐ�ǁĞůů͕�ďĞĐĂƵƐĞ�ǇŽƵ�ƌĞĂůůǇ�ĚŽŶΖƚ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�

ƚŚĞ�Őŝƌů�ĨĞĞů�ŚĞĂǀǇ͛͘ ��ƌĂŝŐ�ĂŐƌĞĞĚ͕�ĞǆƉůĂŝŶŝŶŐ͗ 

^ŽŵĞƟŵĞƐ�ǁĞ�ŚĂǀĞ�ĮǀĞ�ƉĂƌƚŶĞƌƐ�Ăƚ�Ă�ƟŵĞ͕�ũƵƐƚ�ĐŽŶƐƚĂŶƚůǇ�ŐŽŝŶŐ͘͘͘�ŝĨ�/�ŐĞƚ�ƚŚĞ�ƚŚŝƌĚ�
ƉĞƌƐŽŶ�ŶŽƚ�ĂƐ�ŚŝŐŚ�ĂƐ�ƚŚĞ�ĮƌƐƚ�ƉĞƌƐŽŶ͕�ƚŚĞǇ͛ƌĞ�ŐŽŝŶŐ�ƚŽ�ƚŚŝŶŬ�/Ζŵ�ǁĞĂŬ�ĂƐ�ŚĞůů͙�
dŚĞƌĞΖƐ�ƐŽ�ŵƵĐŚ�ƉƌĞƐƐƵƌĞ�ĂďŽƵƚ�ůŝŬĞ͕�ƐŚŝƚ͕�ƚŚĞǇ͛ǀĞ�Ăůů�ŐŽƚ�ƚŽ�ďĞ�ƚŚĞ�ƐĂŵĞ�ŚĞŝŐŚƚ͕�ŵǇ�
ĂƌŵƐ�ǁĞƌĞ�ƐŚĂŬŝŶŐ͕�ĂŶĚ�/�ǁĂƐ�ůŝŬĞ͕�ǁŚĂƚ�ŝĨ�ƚŚĞǇ�ŐŽ�ŽƵƚ�ĂŶĚ�ůĂƵŐŚ�Ăƚ�ŵĞ�ďĞĐĂƵƐĞ�/Ζŵ�
ǁĞĂŬ͍ 
 

ZĞďĞĐĐĂ�ŶŽƚĞĚ�ƚŚĞ�ĐŽŶĮĚĞŶĐĞ�ƐŚĞ�ĨŽƵŶĚ�ǁŚĞŶ�ƌĞǀĞƌƐŝŶŐ�ƉĂƌƚŶĞƌ�ƌŽůĞƐ�ŝŶ�Ă�ƌĞĐĞŶƚ�ƉƌŽĚƵĐƟŽŶ͕�

ƐĂǇŝŶŐ�ƚŚĂƚ�ǁŚĞŶ�ƐŚĞ�ĂĐƚĞĚ�ĂƐ�ƚŚĞ�͚ůŝŌĞƌ͛�ƐŚĞ�͚ĨĞůƚ�ƐŽ�ŵƵĐŚ�ŵŽƌĞ�ĐŽŶĮĚĞŶƚ�ŬŶŽǁŝŶŐ�ƚŚĂƚ�/�ŚĂĚ�

ƚŚĞ�ĐŽŶƚƌŽů�ƌĂƚŚĞƌ�ƚŚĂŶ�/Ζŵ�ƚŽŽ�ŚĞĂǀǇ�ĨŽƌ�ƚŚŝƐ�ŵĂŶ�ƚŽ�ůŝŌ�ŵĞ͛͘  

ϰ�Ͳ��ǆƚĞƌŶĂů�ƉĞƌĐĞƉƟŽŶƐ�ŽĨ�ŐĞŶĚĞƌ�ŝŶ�ďĂůůĞƚ 

&ŝŶĂůůǇ͕ � ƉĂƌƟĐŝƉĂŶƚƐ� ĞǆƉůŽƌĞĚ� ƚŚĞŝƌ� ĞǆƉĞƌŝĞŶĐĞƐ� ĂƐ� ďĂůůĞƚ� ƐƚƵĚĞŶƚƐ� ŽƵƚƐŝĚĞ� ŽĨ� ƚŚĞ� ƐƚƵĚŝŽ�

ĞŶǀŝƌŽŶŵĞŶƚ͘�dŚĞǇ�ĚŝƐĐƵƐƐĞĚ�ĐƵůƚƵƌĂů�ƐƚĞƌĞŽƚǇƉĞƐ�ĂŶĚ�ǁŚŽ�ƐŽĐŝĞƚǇ�ĚĞĞŵƐ�ƚŽ�ďĞůŽŶŐ�ŝŶ�ďĂůůĞƚ͘�



 ϰϲ 

dŚĞƌĞ�ǁĂƐ�ĐŽŶƐĞŶƐƵƐ�ĂŵŽŶŐƐƚ�ƚŚĞ�ŐƌŽƵƉ�ƚŚĂƚ�ŐŝƌůƐ�ĂŶĚ�ǁŽŵĞŶ�ǁĞƌĞ�ƉĞƌĐĞŝǀĞĚ�ŵŽƌĞ�ƉŽƐŝƟǀĞůǇ�

ĨŽƌ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ďĂůůĞƚ�ƚŚĂŶ�ďŽǇƐ͕�ŵĞŶ�Žƌ�ŶŽŶͲďŝŶĂƌǇ�ĚĂŶĐĞƌƐ͘� 

^ĞǀĞƌĂů�ŽĨ�ƚŚĞ�ŵĞŶ�ƌĞƉŽƌƚĞĚ�ďƵůůǇŝŶŐ�ĨƌŽŵ�ƉĞĞƌƐ�Žƌ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚĞŵ�ĚŽŝŶŐ�

ďĂůůĞƚ͘��ƌĂŝŐ�ĞǆƉůĂŝŶĞĚ͕� ͚ŝŶ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů� /�ǁĂƐ�ƌĞĂůůǇ͕ �ƌĞĂůůǇ�ďĂĚůǇ�ďƵůůŝĞĚ�ĨŽƌ�ĂďŽƵƚ�zĞĂƌ�

^ĞǀĞŶ�ƚŽ�zĞĂƌ�EŝŶĞ͙�ůŝŬĞ�ƉĞŽƉůĞ�ƉƵƐŚŝŶŐ�ŵĞ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƌƌŝĚŽƌƐ�ĂŶĚ�ƐƚƵī�ĨŽƌ�ĚŽŝŶŐ�ďĂůůĞƚ͛͘ �

:ŽŚŶ�ƌĞŝŶĨŽƌĐĞĚ�ƚŚŝƐ͕�ĚĞƐĐƌŝďŝŶŐ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů�ĂƐ�͚ƐŽŵĞ�ŽĨ�ƚŚĞ�ǁŽƌƐƚ�ǇĞĂƌƐ�ŽĨ�ŵǇ�ůŝĨĞ͛�ĚƵĞ�

ƚŽ� ƚŚĞ� ďƵůůǇŝŶŐ� ŚĞ� ĞŶĚƵƌĞĚ͘� ,Ğ� ďĞůŝĞǀĞĚ� ƚŚĂƚ� ƚŚŝƐ� ďƵůůǇŝŶŐ� ǁĂƐ� ƐƚĞĞƉĞĚ� ŝŶ� ŚŽŵŽƉŚŽďŝĐ�

ƐƚĞƌĞŽƚǇƉĞƐ͗� ͚ďĞĐĂƵƐĞ� /�ĚĂŶĐĞĚ� /�ǁĂƐ� ƚŚĞƌĞĨŽƌĞ�ŐĂǇ͕ �ĂŶĚ� ƚŚĞƌĞĨŽƌĞ� ƚŚĂƚΖƐ�ŶŽƚ�Ă�ŐŽŽĚ� ƚŚŝŶŐ͛͘ �

�ǇůĂŶ�ĂŐƌĞĞĚ�ƚŚĂƚ�ŶĞŐĂƟǀĞ�ƐƚĞƌĞŽƚǇƉĞƐ�ĞǆĂĐĞƌďĂƚĞĚ�ŚŝƐ�ďƵůůǇŝŶŐ͖� ͚/�ĚŽŶΖƚ�ƚŚŝŶŬ�ƚŚĞ�ďƵůůǇŝŶŐ�

ĐŽŵĞƐ�ĨƌŽŵ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ǇŽƵ�ǁĞƌĞ�Ă�ďŽǇ�ŝŶ�ĚĂŶĐĞ͕�ŝƚ�ƐƚĞŵƐ�ĨƌŽŵ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƉĞŽƉůĞ�ƐĞĞ�ŝƚ�ĂƐ�

ƐŽŵĞƚŚŝŶŐ�ĨĞŵŝŶŝŶĞ͛͘ �KůŝǀŝĂ�ƌĞƉŽƌƚĞĚ�ƚŚĞ�ŽƉƉŽƐŝƚĞ�ĞǆƉĞƌŝĞŶĐĞ͕�ǁŚĞƌĞ�ƚŚĞǇ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƵƐĞ�

ƚŚĞ�ƉĞƌĐĞƉƟŽŶ�ŽĨ�ďĂůůĞƚ�ĂƐ�Ă�ĨĞŵŝŶŝƐĞĚ�ĂĐƟǀŝƚǇ�ĂƐ�Ă�ŵĞĂŶƐ�ƚŽ�ƌĞĚƵĐĞ�ďƵůůǇŝŶŐ͗�͚/�ǁĂƐ�ĂůǁĂǇƐ�

ŐĞƫŶŐ�ĐĂůůĞĚ�Ă�ůĞƐďŝĂŶ͘͘͘�/�ĂĐƚƵĂůůǇ�ƐƚĂƌƚĞĚ�ƚĞůůŝŶŐ�ĞǀĞƌǇŽŶĞ�/�ĚŝĚ�ďĂůůĞƚ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�

ůŝŬĞ͕�͞ŽŚ͕�Ă�Őŝƌů͊͛͘͟  

/Ŷ� ĐŽŶƚƌĂƐƚ͕� ƚŚĞ� ǁŽŵĞŶ� ŐĞŶĞƌĂůůǇ� ƌĞƉŽƌƚĞĚ� ĨĞĞůŝŶŐ� Ă� ƉŽƐŝƟǀĞ� ĐƵůƚƵƌĂů� ƉĞƌĐĞƉƟŽŶ� ŽĨ� ƚŚĞŝƌ�

ƉĂƌƟĐŝƉĂƟŽŶ� ŝŶ� ďĂůůĞƚ͕� ǁŝƚŚ� ZĞďĞĐĐĂ� ĚĞƐĐƌŝďŝŶŐ� ďĞŝŶŐ� Ă� ĚĂŶĐĞƌ� ĂƐ� ͚Ă� ĚĞƐŝƌĞĚ� ƋƵĂůŝƚǇ� ĂƐ� Ă�

ĨĞŵĂůĞ͛͘ � ^ŚĞ� ĐŽŶƟŶƵĞĚ� ƚŽ� ƐĂǇ� ŝƚ�ǁĂƐ�ŽŌĞŶ� ƐŽ�ǁĞůů� ƌĞĐĞŝǀĞĚ�ďǇ�ŚĞƚĞƌŽƐĞǆƵĂů�ŵĞŶ� ƚŚĂƚ� ƐŚĞ�

ƋƵĞƐƟŽŶĞĚ�ƚŚĞŝƌ�ŝŶƚĞƌĞƐƚ�ŝŶ�ŚĞƌ�ďĞǇŽŶĚ�ŚĞƌ�ŝĚĞŶƟƚǇ�ĂƐ�Ă�ĚĂŶĐĞƌ͘ �̂ ŚĞ�ĚĞƐĐƌŝďĞĚ�ŵĞŶ Ɛ͛�ĐŽŵŵŽŶ�

ƌĞƐƉŽŶƐĞ�ƚŽ�ŚĞƌ�ďĞŝŶŐ�Ă�ĚĂŶĐĞƌ�ĂƐ�͚ŽŚ�ƐŽ�ǇŽƵ͛ƌĞ�ŇĞǆŝďůĞ�ƚŚĞŶ͛͘ �dŚĞ�ŽƚŚĞƌ�ǁŽŵĞŶ�ũŽŝŶĞĚ�ŝŶ�ǁŝƚŚ�

ƚŚĞ�ǁŽƌĚ�͚ŇĞǆŝďůĞ͛�ǁŝƚŚ�ĞǆĂƐƉĞƌĂƚĞĚ�ůĂƵŐŚƚĞƌ�ĂŶĚ�ƌŽůůĞĚ�ĞǇĞƐ͕�ŝŶĚŝĐĂƟŶŐ�ƚŚĞŝƌ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�

ƚŚŝƐ�ĨĂŵŝůŝĂƌ�ƋƵĞƐƟŽŶ͘ 

:ŽŚŶ�ĞǆƉůĂŝŶĞĚ�ŚŽǁ� ƚŚĞ�ŶĞŐĂƟǀĞ� ŝŶƉƵƚ�ŽƵƚƐŝĚĞ� ƚŚĞ�ďĂůůĞƚ� ƐƚƵĚŝŽ�ǁĂƐ�ŶŽƚ�ŚĞůƉĞĚ�ďǇ�ďĞŝŶŐ�

ƐĞƉĂƌĂƚĞĚ� ĨƌŽŵ� ƚŚĞ� ŽƚŚĞƌ� ƐƚƵĚĞŶƚƐ� ǁŝƚŚŝŶ� ŝƚ͘� ,Ğ� ƐƵŐŐĞƐƚĞĚ� ƚŚĂƚ� ͚ƚŚĞƌĞΖƐ� ŽƚŚĞƌ� ǁĂǇƐ� ƚŽ�



 ϰϳ 

ĞŶĐŽƵƌĂŐĞ�ďŽǇƐ�ŝŶ�ĚĂŶĐĞ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ũƵƐƚ�ĂůŵŽƐƚ�ƐĞŐƌĞŐĂƟŶŐ�ƚŚĞŵ�ŝŶ�ĐůĂƐƐ͛͘ �,Ğ�ŚŝŐŚůŝŐŚƚĞĚ�

ƚŚĞ�ĞŵŽƟŽŶĂů�ǁĞŝŐŚƚ�ŽĨ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ĞǆƚĞƌŶĂů�ũƵĚŐĞŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌŶĂů�ŝƐŽůĂƟŽŶ͕�ĐŽŶĐůƵĚŝŶŐ�

ƚŚĂƚ�͚ĨĞĞůŝŶŐ�ĂůŽŶĞ�ŽƵƚƐŝĚĞ�ĂŶĚ�ŝŶƐŝĚĞ�΀ƚŚĞ�ƐƚƵĚŝŽ΁�ǁĂƐŶ͛ƚ�ĂůǁĂǇƐ�ƚŚĞ�ďĞƐƚ͛͘  

dŚĞŵĂƟĐ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŝĚĞŶƟĮĞĚ�ĨŽƵƌ�ĐŽŶƐŝƐƚĞŶƚ�ƚŚĞŵĞƐ͘�dŚĞƐĞ�ĂƌĞ�ƐƵŵŵĂƌŝƐĞĚ�

ŝŶ�&ŝŐƵƌĞ�ϭ͕�ǁŚŝĐŚ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ƉƌŽŐƌĞƐƐŝŽŶ�ĨƌŽŵ�ƋƵŽƚĞƐ�ƚŽ�ŬĞǇǁŽƌĚƐ͕�ĐŽĚĞƐ�ĂŶĚ�ĮŶĂů�ƚŚĞŵĞƐ͘ 

&ŝŐƵƌĞ�ϭ͗�ĨŽĐƵƐ�ŐƌŽƵƉ�ƚŚĞŵĂƟĐ�ĂŶĂůǇƐŝƐ 



 ϰϴ 

'DWD�VWUDQG����GDQFHU�VXUYH\ 

YƵĂŶƟƚĂƟǀĞ� ĂŶĚ� ƋƵĂůŝƚĂƟǀĞ� ĚĂƚĂ� ǁĂƐ� ŐĂƚŚĞƌĞĚ� ĨƌŽŵ� ϮϬϳ� ƉĂƌƟĐŝƉĂŶƚƐ� ǀŝĂ� Ă� 'ŽŽŐůĞ� &Žƌŵ�

ƐƵƌǀĞǇ͘�dŚĞ�ƐƵƌǀĞǇ�ǁĂƐ�ŽƉĞŶ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŐĞĚ�ϭϴ�ĂŶĚ�ŽǀĞƌ�ǁŚŽ�ŚĂĚ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ďĂůůĞƚ�

ĐůĂƐƐĞƐ�Ăƚ�ĂŶǇ�ůĞǀĞů͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ĐƵƌƌĞŶƚ�ŝŶǀŽůǀĞŵĞŶƚ͕�ĂŐĞ�Žƌ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ͘� 

YƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ 

YƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ�ĨƌŽŵ�ƚŚĞ�ĚĂŶĐĞƌ�ƐƵƌǀĞǇ�ƉƌŽĚƵĐĞĚ�ƚŚƌĞĞ�ĐŽƌĞ�ƚŚĞŵĞƐ͗ 

ϭ�Ͳ�WĞƌĐĞƉƟŽŶƐ�ŽĨ�ŐĞŶĚĞƌĞĚ�ƚƌĞĂƚŵĞŶƚ�ŝŶ�ƚƌĂŝŶŝŶŐ 

�ŝƐ�ŵĞŶ�ǁĞƌĞ�ŵŽƌĞ�ƚŚĂŶ�ƚǁŝĐĞ�ĂƐ�ůŝŬĞůǇ�ĂƐ�ĐŝƐ�ǁŽŵĞŶ�ƚŽ�ĨĞĞů�ƚŚĞŝƌ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ�ƉŽƐŝƟǀĞůǇ�

ŝŶŇƵĞŶĐĞĚ�ƚŚĞŝƌ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�;ϱϬй�ĐŽŵƉĂƌĞĚ�ƚŽ�ϮϮйͿ͘�dŚŝƐ�ĮŐƵƌĞ�ĚƌŽƉƉĞĚ�ĨƵƌƚŚĞƌ�ĨŽƌ� ƚŚĞ�

ŐĞŶĚĞƌ�ĚŝǀĞƌƐĞ�ƉĂƌƟĐŝƉĂŶƚƐ͕�ǁŚĞƌĞ�ŽŶůǇ�ϱй�ƌĞƉŽƌƚĞĚ�Ă�ƉŽƐŝƟǀĞ�ŝŵƉĂĐƚ�;ƐĞĞ�&ŝŐƵƌĞ�ϮͿ͘ 

&ŝŐƵƌĞ�Ϯ͗�ƉŽƐŝƟǀĞ�ŝŶŇƵĞŶĐĞ�ŽĨ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ�ŽŶ��ĂůůĞƚ�ƚƌĂŝŶŝŶŐ͕�ďǇ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ 

 

'ĞŶĚĞƌ� ĚŝǀĞƌƐĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ƌĞƉŽƌƚĞĚ� ŵŽƐƚ� ĐŽŵŵŽŶůǇ� ;ϳϵйͿ� ƚŚĂƚ� ƚŚĞǇ� ĨĞůƚ� ĞǆƉĞĐƚĞĚ� Žƌ�

ƉƌĞƐƐƵƌĞĚ�ƚŽ�ĐŽŶĨŽƌŵ�ƚŽ�ŐĞŶĚĞƌ�ŶŽƌŵƐ�ŝŶ�ďĂůůĞƚ͘��ŝƐ�ŵĞŶ�ǁĞƌĞ�ĂůŵŽƐƚ�ƚǁŝĐĞ�ĂƐ�ůŝŬĞůǇ�ƚŽ�ƌĞƉŽƌƚ�



 ϰϵ 

ĨĞĞůŝŶŐ� ƚŚŝƐ� ƚŚĂŶ� ĐŝƐ�ǁŽŵĞŶ� ;ϱϲй� ĐŽŵƉĂƌĞĚ� ƚŽ� ϯϭйͿ͘� dŚŝƐ� ƉƌĞƐĞŶƚƐ� ĂŶ� ŝŶƚĞƌĞƐƟŶŐ� ĚƵĂůŝƚǇ�

ǁŚĞƌĞďǇ�ĐŝƐ�ŵĞŶ�ƌĞƉŽƌƚ�ĨĞĞůŝŶŐ�ƉŽƐŝƟǀĞůǇ�ŝŵƉĂĐƚĞĚ�ďǇ�ƚŚĞŝƌ�ŐĞŶĚĞƌ�ĂŶĚ�Ă�ƉƌĞƐƐƵƌĞ�ƚŽ�ĐŽŶĨŽƌŵ�

ƚŽ�ŐĞŶĚĞƌ�ŶŽƌŵƐ�;ƐĞĞ�&ŝŐƵƌĞ�ϯͿ͘ 

&ŝŐƵƌĞ�ϯ͗�ĨĞĞůŝŶŐ�ƉƌĞƐƐƵƌĞĚ�ƚŽ�ĐŽŶĨŽƌŵ�ƚŽ�ŐĞŶĚĞƌ�ŶŽƌŵƐ�ŝŶ�ďĂůůĞƚ͕�ďǇ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ 

 

'ĞŶĚĞƌ�ĚŝǀĞƌƐĞ�ĚĂŶĐĞƌƐ�ǁĞƌĞ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�ƌĞƉŽƌƚ�ƚŚĞ�ĨƌĞƋƵĞŶƚ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŐĞŶĚĞƌͲƐƉĞĐŝĮĐ�

ĞǆƉĞĐƚĂƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ďĞŚĂǀŝŽƵƌ͕ �ŵŽǀĞŵĞŶƚ�ƋƵĂůŝƚǇ�Žƌ�ĂƌƟƐƚƌǇ�;ϳϵйͿ͘���ƐŝŵŝůĂƌ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�

ĐŝƐ�ŵĞŶ�ĂŶĚ�ĐŝƐ�ǁŽŵĞŶ�ƌĞƉŽƌƚĞĚ�ƚŚŝƐ�;ϱϬй�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ϰϱй͖�ƐĞĞ�&ŝŐƵƌĞ�ϰͿ͘ 

&ŝŐƵƌĞ�ϰ͗�ĨƌĞƋƵĞŶƚ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŐĞŶĚĞƌͲƐƉĞĐŝĮĐ�ĞǆƉĞĐƚĂƟŽŶƐ͕�ďǇ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ 



 ϱϬ 

�  

Ϯ�Ͳ�ZĞƉƌĞƐĞŶƚĂƟŽŶ�ĂŶĚ�ƌŽůĞ�ŵŽĚĞůƐ 

EŽ�ĐŝƐ�ŵĞŶ�ƌĞƉŽƌƚĞĚ� ƚŚĂƚ� ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ� ƚŚĞŝƌ�ďĂůůĞƚ� ƚĞĂĐŚĞƌƐ�ŚĂĚ�ďĞĞŶ� ƚŚĞ�ƐĂŵĞ� ŐĞŶĚĞƌ�

ŝĚĞŶƟƚǇ�ĂƐ�ƚŚĞŵ�;ϬйͿ͘���ƐŵĂůů�ŶƵŵďĞƌ�ŽĨ�ŐĞŶĚĞƌ�ĚŝǀĞƌƐĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚŝƐ�ǁĂƐ�

ƚŚĞ�ĐĂƐĞ�;ϱйͿ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�ĂůŵŽƐƚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ĐŝƐ�ǁŽŵĞŶ�;ϰϵйͿ͘� 

&ŝŐƵƌĞ�ϱ͗�ŵĂũŽƌŝƚǇ�ŽĨ�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ�ďĞŝŶŐ�ƚŚĞ�ƐĂŵĞ�ŐĞŶĚĞƌ͕ �ďǇ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ 

 



 ϱϭ 

KĨ�ƚŚĞ�ϯϴ�ƉƌŽĨĞƐƐŝŽŶĂů�ďĂůůĞƚ�ĚĂŶĐĞƌƐ�ǁŚŽ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƐƵƌǀĞǇ͕ �ƚŚĞ�ŵĂũŽƌŝƚǇ�ƐĂŝĚ�ƚŚĞǇ�ŚĂĚ�

ǁŽƌŬĞĚ�ǁŝƚŚ�Ă�ĐŚŽƌĞŽŐƌĂƉŚĞƌ�ǁŚŽ�ǁĂƐ�Ă�ĐŝƐ�ǁŽŵĂŶ�;ϵϱйͿ�Žƌ�Ă�ĐŝƐ�ŵĂŶ�;ϵϳйͿ͘���ƐŵĂůů�ŶƵŵďĞƌ�

ƐĂŝĚ�ƚŚĞǇ�ŚĂĚ�ǁŽƌŬĞĚ�ǁŝƚŚ�Ă�ŶŽŶͲďŝŶĂƌǇ�ĐŚŽƌĞŽŐƌĂƉŚĞƌ�;ϴйͿ�Žƌ�ƚƌĂŶƐ�ĐŚŽƌĞŽŐƌĂƉŚĞƌ�;ϯй͖�ƐĞĞ�

&ŝŐƵƌĞ� ϲͿ͘��� ƐƚĂƌŬĞƌ�ĐŽŶƚƌĂƐƚ�ǁĂƐ� ƐŚŽǁŶ�ǁŚĞŶ�ĂƐŬŝŶŐ� ĂďŽƵƚ� ƚŚĞ� ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌƐ� ƚŚĞǇ�ŚĂĚ�

ǁŽƌŬĞĚ�ǁŝƚŚ͘�EŽ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĂŶĐĞƌƐ�ƐĂŝĚ�ƚŚĞǇ�ŚĂĚ�ǁŽƌŬĞĚ�ǁŝƚŚ�Ă�ƚƌĂŶƐ�Žƌ�ŶŽŶͲďŝŶĂƌǇ�ĂƌƟƐƟĐ�

ĚŝƌĞĐƚŽƌ�;ϬйͿ͘�dǁŽ�ƚŚŝƌĚƐ�ƐĂŝĚ�ƚŚĞǇ�ŚĂĚ�ǁŽƌŬĞĚ�ǁŝƚŚ�Ă�ĐŝƐ�ǁŽŵĂŶ�ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌ�;ϲϲйͿ�ĂŶĚ�

ŶĞĂƌůǇ�Ăůů�ƐĂŝĚ�ƚŚĞǇ�ŚĂĚ�ǁŽƌŬĞĚ�ǁŝƚŚ�Ă�ĐŝƐ�ŵĂŶ�ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌ�;ϵϮй͖�ƐĞĞ�&ŝŐƵƌĞ�ϳͿ͘� 

&ŝŐƵƌĞ�ϲ͗�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ͛�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ�ƌĞƉŽƌƚĞĚ�ďǇ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĂŶĐĞƌƐ 

&ŝŐƵƌĞ�ϳ͗�ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌƐ͛�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ�ƌĞƉŽƌƚĞĚ�ďǇ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĂŶĐĞƌƐ 

 

 

ϯ�Ͳ�WĂƚŚǁĂǇƐ�ƚŽ�ůĞĂĚĞƌƐŚŝƉ 

dǁŽ� ƚŚŝƌĚƐ� ŽĨ� ƉĂƌƟĐŝƉĂŶƚƐ� ;ϲϲйͿ� ƌĞƉŽƌƚĞĚ� ŶŽƟĐŝŶŐ� ƚŚĂƚ� ƚŚĞ� ĂǁĂƌĚŝŶŐ� ŽĨ� ƐĐŚŽůĂƌƐŚŝƉƐ� ĂŶĚ�

ƐƉĞĐŝĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁĂƐ�ŝŶŇƵĞŶĐĞĚ�ďǇ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ͘��ŝƐ�ǁŽŵĞŶ�ǁĞƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ƌĞƉŽƌƚ�



 ϱϮ 

ƚŚŝƐ�;ϳϬйͿ�ƚŚĂŶ�ŐĞŶĚĞƌ�ĚŝǀĞƌƐĞ�ƉĂƌƟĐŝƉĂŶƚƐ�;ϱϯйͿ͘��ŝƐ�ŵĞŶ�ǁĞƌĞ�ůĞĂƐƚ�ůŝŬĞůǇ�ƚŽ�ƌĞƉŽƌƚ�ƚŚŝƐ�;ϰϰй͖�

ƐĞĞ�&ŝŐƵƌĞ�ϴͿ͘ 

&ŝŐƵƌĞ�ϴ͗�ƐĐŚŽůĂƌƐŚŝƉƐ�Žƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂǁĂƌĚĞĚ�ďǇ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ 

 

^ŝŵŝůĂƌůǇ͕ �ŶĞĂƌůǇ�ƚǁŽ�ƚŚŝƌĚƐ�;ϲϮйͿ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ�ƌĞƉŽƌƚĞĚ�ŶŽƟĐŝŶŐ�ƚŚĂƚ�ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ƐĞůĞĐƚĞĚ�

ĨŽƌ� ĐŽŵƉĞƟƟŽŶƐ� Žƌ� ƌŽůĞƐ� ĞǀĞŶ� ǁŚĞŶ� ŶŽƚ� ƚŚĞ� ƐƚƌŽŶŐĞƐƚ� ƚĞĐŚŶŝĐĂůůǇ͕ � ŝŶŇƵĞŶĐĞĚ� ďǇ� ŐĞŶĚĞƌ�

ŝĚĞŶƟƚǇ͘��ŝƐ�ǁŽŵĞŶ�;ϲϯйͿ�ĂŶĚ�ŐĞŶĚĞƌ�ĚŝǀĞƌƐĞ�ƉĂƌƟĐŝƉĂŶƚƐ�;ϲϴйͿ�ǁĞƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ƌĞƉŽƌƚ�

ƚŚŝƐ�ƚŚĂŶ�ĐŝƐ�ŵĞŶ�;ϰϰй͖�ƐĞĞ�&ŝŐƵƌĞ�ϵͿ͘ 

&ŝŐƵƌĞ�ϵ͗�ĐŽŵƉĞƟƟŽŶ�Žƌ�ƌŽůĞ�ƐĞůĞĐƟŽŶ�ŝŶŇƵĞŶĐĞĚ�ďǇ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ� 



 ϱϯ 

 

tŚĞŶ�ŝŶǀĞƐƟŐĂƟŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ� ŝŶ�ƚƌĂŝŶŝŶŐ�ǁŚŝĐŚ� ůĞĚ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽǁĂƌĚƐ� ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͕�

ϰϮй�ƌĞƉŽƌƚĞĚ�ŶŽ�ƐƵĐŚ�ĞǆƉĞƌŝĞŶĐĞƐ͘�'ĞŶĚĞƌ�ĚŝǀĞƌƐĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁĞƌĞ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�ƐĂǇ�ƚŚĞǇ�

ŚĂĚ�ŶŽ�ĞǆƉĞƌŝĞŶĐĞƐ�ǁŚŝĐŚ�ĞŶĐŽƵƌĂŐĞĚ�ƚŚĞŵ�ƚŽǁĂƌĚƐ� ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ�;ϱϯйͿ͘��ŝƐ�ŵĞŶ�ǁĞƌĞ�

ŵŽƌĞ�ůŝŬĞůǇ�ƚŚĂŶ�ĐŝƐ�ǁŽŵĞŶ�ƚŽ�ƐĂǇ�ƚŚĞǇ�ŚĂĚ�ŶŽ�ĞǆƉĞƌŝĞŶĐĞƐ�;ϱϬй�ĐŽŵƉĂƌĞĚ�ƚŽ�ϯϵй͖�ƐĞĞ�&ŝŐƵƌĞ�

ϭϬͿ͘� dŚŝƐ� ƉŽƐĞƐ� ĂŶ� ŝŶƚĞƌĞƐƟŶŐ� ƋƵĞƐƟŽŶ� ĂďŽƵƚ� ƉĞƌĐĞƉƟŽŶ͖� ĐŝƐ�ŵĞŶ� ĂƌĞ� ĐůĞĂƌůǇ� ĨĂǀŽƵƌĞĚ� ŝŶ�

ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͕�ĂŶĚ�ǇĞƚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ĐŝƐ�ŵĞŶ�ƐƵƌǀĞǇĞĚ�ĨĞůƚ�ƚŚĞǇ�ŚĂĚ�ŶŽ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶ�

ƚƌĂŝŶŝŶŐ�ǁŚŝĐŚ�ůĞĚ�ƚŚĞŵ�ƚŽǁĂƌĚƐ�ůĞĂĚĞƌƐŚŝƉ͘� 

&ŝŐƵƌĞ�ϵ͗�ŶŽ�ĞǆƉĞƌŝĞŶĐĞƐ�ǁŚŝĐŚ�ůĞĚ�ƚŽǁĂƌĚƐ�ůĞĂĚĞƌƐŚŝƉ͕�ďǇ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ 



 ϱϰ 

 

YƵĂůŝƚĂƟǀĞ�ĚĂƚĂ 

YƵĂůŝƚĂƟǀĞ� ĚĂƚĂ� ĨƌŽŵ� ƚŚĞ� ĚĂŶĐĞƌ� ƐƵƌǀĞǇ�ǁĂƐ� ŐĂƚŚĞƌĞĚ� ǀŝĂ� ĨŽƵƌ� ŽƉĞŶͲĞŶĚĞĚ� ƋƵĞƐƟŽŶƐ͘� KĨ�

ƚŚĞƐĞ͕�ŽŶůǇ�ŽŶĞ�ŝƐ�ĞǆƉůŽƌĞĚ�ŝŶ�ĚĞƉƚŚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƐĞĐƟŽŶ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ƚŚƌĞĞ�ƋƵĞƐƟŽŶƐ�ǁĞƌĞ�

ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ĂŶĂůǇƐŝƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĞŝƚŚĞƌ�ǇŝĞůĚĞĚ�ĚĂƚĂ�ǁŚŝĐŚ�ƌĞŇĞĐƚĞĚ�ƐŝŵŝůĂƌ�ƚŚĞŵĞƐ�ƚŽ�ƚŚĞ�

ĨŽĐƵƐ�ŐƌŽƵƉ�;ďƵƚ�ǁŝƚŚ�ůĞƐƐ�ĐŽŶƚĞǆƚƵĂů�ĚĞƉƚŚͿ�Žƌ�ƉƌŽĚƵĐĞĚ�ƌĞƐƉŽŶƐĞƐ�ǁŚŝĐŚ�ǁĞƌĞ�ƚŽŽ�ŝŶĚŝǀŝĚƵĂů�

Žƌ�ŝƐŽůĂƚĞĚ�ƚŽ�ĨŽƌŵ�ƚŚĞŵĞƐ�ƚŚĂƚ�ǁĞƌĞ�ƐƵĸĐŝĞŶƚůǇ�ŵĞĂŶŝŶŐĨƵů�Žƌ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ĐŽƌĞ�ƌĞƐĞĂƌĐŚ�

ƋƵĞƐƟŽŶƐ͘�KĨ�ƚŚĞ�ϮϬϳ�ƐƵƌǀĞǇ�ƉĂƌƟĐŝƉĂŶƚƐ͕�ϭϭϭ�ĂŶƐǁĞƌĞĚ�ƚŚĞ�ƋƵĞƐƟŽŶ�͚tŚĂƚ�ĂƐƉĞĐƚƐ�ŽĨ�ďĂůůĞƚ�

ƚƌĂŝŶŝŶŐ� ĚŽ� ǇŽƵ� ƚŚŝŶŬ� ĐŽƵůĚ� ďĞƩĞƌ� ƐƵƉƉŽƌƚ� ůĞĂĚĞƌƐŚŝƉ� ĂƐƉŝƌĂƟŽŶƐ͕� ĞƐƉĞĐŝĂůůǇ� ĨŽƌ� ĐŝƐŐĞŶĚĞƌ�

ǁŽŵĞŶ͕�ƚƌĂŶƐ͕�ĂŶĚ�ŶŽŶͲďŝŶĂƌǇ�ŝŶĚŝǀŝĚƵĂůƐ͍͛�dŚĞŝƌ�ĂŶƐǁĞƌƐ�ƉƌŽĚƵĐĞĚ�ĨŽƵƌ�ŬĞǇ�ƚŚĞŵĞƐ͗ 

ϭ�Ͳ��ŵďĞĚĚŝŶŐ�ůĞĂĚĞƌƐŚŝƉ�ŝŶƚŽ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ 

^ĞǀĞƌĂů�ƉĂƌƟĐŝƉĂŶƚƐ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ůĞĂĚĞƌƐŚŝƉ�ƐŬŝůůƐ�ĐŽƵůĚ�ďĞ�ĞŵďĞĚĚĞĚ�ŝŶƚŽ�ĞǀĞƌǇĚĂǇ�ĐůĂƐƐĞƐ͘�

KŶĞ� ĚĞƐĐƌŝďĞĚ� ŚŽǁ� ͚ŽƉƉŽƌƚƵŶŝƟĞƐ� ƚŽ� ůĞĂƌŶ� ĨƌŽŵ� ƚĞĂĐŚŝŶŐ� Žƌ� ůĞĂĚŝŶŐ͙͛� ĐŽƵůĚ� ďĞ� ƉĂƌƚ� ŽĨ� Ă�

ŶŽƌŵĂů�ďĂůůĞƚ�ĐůĂƐƐ͘�dǁŽ�ƉĂƌƟĐŝƉĂŶƚƐ�ŚŝŐŚůŝŐŚƚĞĚ�ŵĞŶƚŽƌƐŚŝƉ�ĂƐ�Ă�ƉŽƚĞŶƟĂů�ƐŽůƵƟŽŶ͘�^ĞǀĞƌĂů�

ƉĂƌƟĐŝƉĂŶƚƐ�ĞŵƉŚĂƐŝƐĞĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĞŶĐŽƵƌĂŐŝŶŐ�ĚĂŶĐĞƌƐ�ƚŽ�ƵƐĞ�ƚŚĞŝƌ�ǀŽŝĐĞƐ�ŝŶ�ĐůĂƐƐ�ƚŽ�



 ϱϱ 

ƐƵƉƉŽƌƚ� ůĞĂĚĞƌƐŚŝƉ�ĚĞǀĞůŽƉŵĞŶƚ͕�ǁŝƚŚ�ŽŶĞ�ƐƚĂƟŶŐ�ƚŚĂƚ� ŝƚ� ŝƐ� ŝŵƉŽƌƚĂŶƚ�ƚŽ�͚ĞŶĐŽƵƌĂŐĞ�ĂƐŬŝŶŐ�

ƋƵĞƐƟŽŶƐ͖�Ă�ƋƵŝĞƚ�ƐƚƵĚĞŶƚ�ŝƐŶ͛ƚ�Ă�ŐŽŽĚ�ƐƚƵĚĞŶƚ͘��ĞŝŶŐ�ŽďĞĚŝĞŶƚ�ǁŽŶ͛ƚ�ŵĂŬĞ�ǇŽƵ�Ă�ŐŽŽĚ�ůĞĂĚĞƌ͛͘ �

EƵŵĞƌŽƵƐ�ƉĂƌƟĐŝƉĂŶƚƐ�ĐŽŵŵĞŶƚĞĚ�ŽŶ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŶƵƌƚƵƌŝŶŐ�ĐƌĞĂƟǀĞ�ƐŬŝůůƐ�ǁŝƚŚŝŶ�ƚŚĞ�

ĐůĂƐƐ�ƐĞƫŶŐ͕�ǁŝƚŚ�ŽŶĞ�ŚŝŐŚůŝŐŚƟŶŐ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�͚�ůůŽǁŝŶŐ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ĐƌĞĂƟǀĞ�ƚĂƐŬƐ�ǁŝƚŚ�

ĨĞĞĚďĂĐŬ͛͘ �^ĞǀĞƌĂů�ƉĂƌƟĐŝƉĂŶƚƐ�ƐƚƌĞƐƐĞĚ�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ĞǆƉŽƐŝŶŐ�ƐƚƵĚĞŶƚƐ�ƚŽ�ĐĂƌĞĞƌ�ŽƉƟŽŶƐ�ŝŶ�

ďĂůůĞƚ� ďĞǇŽŶĚ� ƉĞƌĨŽƌŵŝŶŐ͕�ǁŝƚŚ� ŽŶĞ� ƐƵŐŐĞƐƟŶŐ� ŝƚ� ǁŽƵůĚ� ďĞ� ĂĚǀĂŶƚĂŐĞŽƵƐ� ƚŽ� ŚĂǀĞ� ͚ďĞƩĞƌ�

ŐƵŝĚĂŶĐĞ� ŽŶ� ƉŽƚĞŶƟĂů� ĐĂƌĞĞƌ� ƉĂƚŚƐ� ĂŶĚ� ƐƵƉƉŽƌƚ� ĨŽƌ� ĨƵůůǇͲƌŽƵŶĚĞĚ� ĐĂƌĞĞƌƐ͛� ĂŶĚ� ĂŶŽƚŚĞƌ�

ƉƌŽƉŽƐŝŶŐ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�͚ ďƵƐŝŶĞƐƐ�ĞĚƵĐĂƟŽŶ�Ͳ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ĚĂŶĐĞ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ƚŚĞ�ƉĞƌĨŽƌŵŝŶŐ�

ŽĨ�ƚŚĞ�ďĂůůĞƚ�ŝƚƐĞůĨ͘ ͛ 

Ϯ�Ͳ�ZĞĨŽƌŵŝŶŐ�ƐƚƵĚŝŽ�ĐƵůƚƵƌĞ 

^ĞǀĞƌĂů� ƉĂƌƟĐŝƉĂŶƚƐ� ƉƌŽƉŽƐĞĚ� ƚŚĂƚ� ůĞĂĚĞƌƐŚŝƉ� ĐĂŶŶŽƚ� ďĞĐŽŵĞ�ŵŽƌĞ� ŝŶĐůƵƐŝǀĞ�ǁŝƚŚŽƵƚ� ĮƌƐƚ�

ƌĞĨŽƌŵŝŶŐ� ƚŚĞ� ĐƵůƚƵƌĞ� ŽĨ� ďĂůůĞƚ� ďǇ� ĞůŝŵŝŶĂƟŶŐ� ŽƵƚĚĂƚĞĚ� ƉƌĂĐƟĐĞƐ͕� ƚŽǆŝĐŝƚǇ͕ � ƵŶĞƋƵĂů� ƉŽǁĞƌ�

ĚǇŶĂŵŝĐƐ� ĂŶĚ� ĂďƵƐĞ͘� KŶĞ� ƉĂƌƟĐŝƉĂŶƚ� ĚĞƐĐƌŝďĞĚ� ƚŚĞ� ŝĚĞĂů� ĞŶǀŝƌŽŶŵĞŶƚ� ĂƐ� ͚EŽŶͲŚŝĞƌĂƌĐŚǇ͘�

�ƋƵĂůŝƚǇ͘��ŽŵŵƵŶŝĐĂƟŽŶ͘��ƐŬŝŶŐ�ƋƵĞƐƟŽŶƐ͘�tĂŶƟŶŐ� ƚŽ� ůĞĂƌŶ͛͘ ��ŶŽƚŚĞƌ�ƐŝŵƉůǇ�ƐƵŵŵĂƌŝƐĞĚ�

ƚŚĂƚ�͚ƚƌĞĂƟŶŐ�ƉĞŽƉůĞ�ǁŝƚŚ�ďĂƐŝĐ�ŚƵŵĂŶ�ĚŝŐŶŝƚǇ�ǁŽƵůĚ�ďĞ�Ă�ƐƚĂƌƚ͛͘ ���ĐŽŵŵŽŶ�ƚŽƉŝĐ�ƌĂŝƐĞĚ�ďǇ�

ƉĂƌƟĐŝƉĂŶƚƐ�ǁĂƐ�ďŽĚǇ�ŝŵĂŐĞ͕�ǁŝƚŚ�ƐĞǀĞƌĂů�ĐŽŶĚĞŵŶŝŶŐ�ƚŚĞ�ƚŽǆŝĐ�ƉƌĞƐƐƵƌĞ�ŽŶ�ŐŝƌůƐ�ĂŶĚ�ǁŽŵĞŶ�

ƚŽ�ďĞ�ƚŚŝŶ�ĂŶĚ�ůŝŐŚƚ͘�^ĞǀĞƌĂů�ƉĂƌƟĐŝƉĂŶƚƐ�ĂůƐŽ�ƌĂŝƐĞĚ�ƚŚĞ�ƚŽƉŝĐ�ŽĨ�ƵŶŝĨŽƌŵ͕�ǁŝƚŚ�ŽŶĞ�ĞǆƉůĂŝŶŝŶŐ�

ƚŚĂƚ�͚ŵŽƌĞ�ŝŶĐůƵƐŝǀĞ�ĂŶĚ�ůĞƐƐ�ƉƌĞƐĐƌŝƉƟǀĞ�ƵŶŝĨŽƌŵ͛�ǁŽƵůĚ�ďĞ�ďĞŶĞĮĐŝĂů͘ 

ϯ�Ͳ�'ĞŶĚĞƌ�ĞƋƵŝƚǇ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ 

^ĞǀĞƌĂů� ƉĂƌƟĐŝƉĂŶƚƐ� ĞĐŚŽĞĚ� ƚŚĞŵĞƐ� ĨƌŽŵ� ƚŚĞ� ĨŽĐƵƐ� ŐƌŽƵƉ� ƚŚĂƚ� ƌĞůĂƚĞĚ� ƚŽ� ƚŚĞ� ďĞŶĞĮƚƐ� ŽĨ�

ŐĞŶĚĞƌ� ŶŽŶͲƐƉĞĐŝĮĐ� ƚƌĂŝŶŝŶŐ͕� ĂŶĚ� Ă� ŵŽƌĞ� ĞƋƵĂů� ĚŝƐƚƌŝďƵƟŽŶ� ŽĨ� ƉƌĂŝƐĞ͕� ĂƩĞŶƟŽŶ� ĂŶĚ�

ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĚĂŶĐĞƌƐ�ĂĐƌŽƐƐ�Ăůů�ŐĞŶĚĞƌ�ŝĚĞŶƟƟĞƐ͘�KŶĞ�ƉĂƌƟĐŝƉĂŶƚ�ĞǆƉůĂŝŶĞĚ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�

ƐƚĞƉ�ŝŶ�ƐƵƉƉŽƌƟŶŐ�ůĞĂĚĞƌƐŚŝƉ�ĂƐƉŝƌĂƟŽŶƐ�ŝƐ�ƚŽ�͚ĂůůŽǁ�ĚĂŶĐĞƌƐ�ƚŽ�ƚƌĂŝŶ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ďĂůůĞƚ͛͘ �



 ϱϲ 

�ŶŽƚŚĞƌ�ĂƐƐĞƌƚĞĚ�ƚŚĂƚ� ŝƚ� ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŚĂǀĞ�͚ĂĐĐĞƐƐ�ƚŽ�ƐĐŚŽůĂƌƐŚŝƉƐ�ĂŶĚ�ĨƵŶĚŝŶŐ�ďĂƐĞĚ�ŽŶ�

ŵĞƌŝƚ�ŶŽƚ�ŐĞŶĚĞƌ͛͘  

^ĞǀĞƌĂů�ƉĂƌƟĐŝƉĂŶƚƐ�ƌĞŇĞĐƚĞĚ�ŽŶ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ͕�ǁŝƚŚ�ŽŶĞ�ĚĞƐĐƌŝďŝŶŐ�ƚŚĞ�

ŝŵƉŽƌƚĂŶĐĞ� ŽĨ� ŚĂǀŝŶŐ� ͚ŵŽƌĞ� ƌĞƉƌĞƐĞŶƚĂƟŽŶ� ĂŶĚ� ĞĚƵĐĂƟŽŶ� ĂďŽƵƚ� ůĞĂĚĞƌƐ� ŽĨ� Ăůů� ŐĞŶĚĞƌƐ͛͘�

KƚŚĞƌƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ƐƉĞĐŝĂů�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ďŽǇƐ�ďĞŝŶŐ�ƌŽŽƚĞĚ�ŝŶ�ƚŚĞŝƌ�ƐĐĂƌĐŝƚǇ͕ �ĞǆƉůĂŝŶŝŶŐ�ƚŚĞ�

ŶĞĞĚ�ƚŽ�ĮƌƐƚ�ĂĚĚƌĞƐƐ�ƚŚŝƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐƌĞĂƚĞ�Ă�ŵŽƌĞ�ůĞǀĞů�ƉůĂǇŝŶŐ�ĮĞůĚ�ŝŶ�ƚƌĂŝŶŝŶŐ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�

ŝŶ�ůĞĂĚĞƌƐŚŝƉ�ŽƵƚĐŽŵĞƐ͘�KŶĞ�ƉĂƌƟĐŝƉĂŶƚ�ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�͚ƚŚĞ�ŵŽƌĞ�ďŽǇƐͬŵĞŶ�ǁĞ�ĐĂŶ�ŐĞƚ�ŝŶƚŽ�

ďĂůůĞƚ͕� ƚŚĞ� ůĞƐƐ� ͞ƌĂƌĞ͟� ƚŚĞǇ� ǁŝůů� ďĞ͕� ĂŶĚ� ƚŚĞƌĞĨŽƌĞ� ǁŝůů� ƌĞĐĞŝǀĞ� ůĞƐƐ� ƐƉĞĐŝĂů� ƚƌĞĂƚŵĞŶƚ͕�

ĨĂǀŽƵƌŝƟƐŵ�ĂŶĚ�ĨĂƐƚ�ƚƌĂĐŬŝŶŐ�ŽǀĞƌ�ŐŝƌůƐ�ǁŚŽ�ĂƌĞ�ĞƋƵĂůůǇ�ĂƐ�ŐŽŽĚ͛͘  

ϰ�Ͳ�^ǇƐƚĞŵŝĐ�ĂŶĚ�ŝŶƐƟƚƵƟŽŶĂů�ĐŚĂŶŐĞ 

^ĞǀĞƌĂů�ƉĂƌƟĐŝƉĂŶƚƐ�ĚĞƐĐƌŝďĞĚ�ĐŚĂŶŐĞƐ�ŶĞĐĞƐƐĂƌǇ�Ăƚ�Ă�ƐǇƐƚĞŵŝĐ�ĂŶĚ�ŝŶƐƟƚƵƟŽŶĂů� ůĞǀĞů͕�ďŽƚŚ�

ŝŶƐŝĚĞ�ĂŶĚ�ŽƵƚƐŝĚĞ�ďĂůůĞƚ͘�KŶĞ�ƉĂƌƟĐŝƉĂŶƚ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ŝŶŇƵĞŶĐĞ�ŽĨ�ďƌŽĂĚĞƌ�ĐƵůƚƵƌĂů�ŝƐƐƵĞƐ͕�

ĞǆƉůĂŝŶŝŶŐ� ƚŚĂƚ� Ă� ͚ŐĞŶĞƌĂů� ƌĞĚƵĐƟŽŶ� ŝŶ�ŵŝƐŽŐǇŶǇ�ǁŽƵůĚ�ŵĞĂŶ� ƚŚĂƚ�ǁŽŵĞŶΖƐ� ŽƉŝŶŝŽŶƐ� ĂŶĚ�

ǀŽŝĐĞƐ�ĐŽƵůĚ�ďĞ�ďĞƩĞƌ�ŚĞĂƌĚ�ĂŶĚ�ƌĞƐƉĞĐƚĞĚ͛͘  ^ĞǀĞƌĂů�ƉĂƌƟĐŝƉĂŶƚƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�

ŚĞůĚ� ďǇ� ůĞĂĚŝŶŐ� ƚƌĂŝŶŝŶŐ� ŝŶƐƟƚƵƟŽŶƐ͕� ǁŝƚŚ� ŽŶĞ� ƐĂǇŝŶŐ� ƚŚĂƚ� ͚ǀŽĐĂƟŽŶĂů� ƐĐŚŽŽůƐ� ŚĂǀĞ� ΀ƚŚĞ΁�

ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůĞĂĚ͛�ĂŶĚ�ĂŶŽƚŚĞƌ�ĞǆƉůĂŝŶŝŶŐ�ƚŚĂƚ�ŝƚ� ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŚĂǀĞ�͚Ă�ŵŽƌĞ�ŽƉĞŶ�ŵŝŶĚ�

ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�ƚƌĂĚŝƟŽŶƐ�ĂŶĚ�ŚŽǁ�ƚŚŽƐĞ�ĐĂŶ�ďĞ�ŵŽĚĞƌŶŝǌĞĚ͛͘ �KƚŚĞƌ�ƉĂƌƟĐŝƉĂŶƚƐ�ĐŽŶƐŝĚĞƌĞĚ�

ƚŚĞ�ŶĞĞĚ�ƚŽ�ĞĚƵĐĂƚĞ�ĂŶĚ�ďƵŝůĚ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ďŝĂƐ�ŝŶ�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ͕�ǁŝƚŚ�ŽŶĞ�ĞǆƉůĂŝŶŝŶŐ�ƚŚĂƚ�

͚ƚĞĂĐŚĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ŝŶŇƵĞŶƟĂů�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ŵƵƐƚ�ďĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŝŵƉĂĐƚ�ƚŚĞŝƌ�ůĂŶŐƵĂŐĞ�ĂŶĚ�

ďĞŚĂǀŝŽƵƌ�ĐĂŶ�ŚĂǀĞ�ŽŶ�ƚŚĞŝƌ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚĞŝƌ�ƉƌĂĐƟĐĞ�ŝƐ�ĞƋƵŝƚĂďůĞ�ĂŶĚ�ŝŶĐůƵƐŝǀĞ͛͘  

dŚĞŵĂƟĐ�ĂŶĂůǇƐŝƐ�ŽĨ�ĂŶƐǁĞƌƐ�ƚŽ�ƚŚŝƐ�ƐƵƌǀĞǇ�ƋƵĞƐƟŽŶ�ŝĚĞŶƟĮĞĚ�ĨŽƵƌ�ĐŽŶƐŝƐƚĞŶƚ�ƚŚĞŵĞƐ�;ƐĞĞ�

�ƉƉĞŶĚŝǆ� 'Ϳ͘� dŚĞƐĞ� ĂƌĞ� ƐƵŵŵĂƌŝƐĞĚ� ŝŶ� &ŝŐƵƌĞ� ϭϭ͕� ǁŚŝĐŚ� ŝůůƵƐƚƌĂƚĞƐ� ƚŚĞ� ƉƌŽŐƌĞƐƐŝŽŶ� ĨƌŽŵ�

ƋƵŽƚĞƐ� ƚŽ� ŬĞǇǁŽƌĚƐ͕� ĐŽĚĞƐ� ĂŶĚ� ĮŶĂů� ƚŚĞŵĞƐ͘� tŚĞŶ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽŐĞƚŚĞƌ͕ � ƚŚĞƐĞ� ƚŚĞŵĞƐ�



 ϱϳ 

ƐƵŐŐĞƐƚ�ƚŚĂƚ�ƐƵƉƉŽƌƟŶŐ�ůĞĂĚĞƌƐŚŝƉ�ĂƐƉŝƌĂƟŽŶƐ�ĨŽƌ�ĚĂŶĐĞƌƐ�ŽĨ�Ăůů�ŐĞŶĚĞƌ�ŝĚĞŶƟƟĞƐ�ĮƌƐƚ�ƌĞƋƵŝƌĞƐ�

ƌĞĨŽƌŵ�ŽĨ�ƚŚĞ�ĐƵůƚƵƌĂů͕�ƐǇƐƚĞŵŝĐ�ĂŶĚ�ƉĞĚĂŐŽŐŝĐĂů�ŶŽƌŵƐ�ĞŵďĞĚĚĞĚ�ŝŶ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ͘ 

&ŝŐƵƌĞ�ϭϬ͗�ĚĂŶĐĞƌ�ƐƵƌǀĞǇ�ƚŚĞŵĂƟĐ�ĂŶĂůǇƐŝƐ 

 

�ĂƚĂ�ƐƚƌĂŶĚ�ϯ͗�ƚĞĂĐŚĞƌ�ƐƵƌǀĞǇ 

YƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ�ǁĂƐ�ŐĂƚŚĞƌĞĚ�ĨƌŽŵ�ϭϬϮ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŚƌŽƵŐŚ�Ă�'ŽŽŐůĞ�&Žƌŵ�ƐƵƌǀĞǇ͘�dŚĞƐĞ�

ƉĂƌƟĐŝƉĂŶƚƐ� ǁĞƌĞ� ďĂůůĞƚ� ƚĞĂĐŚĞƌƐ� ǁŽƌŬŝŶŐ� ǁŝƚŚŝŶ� ƚŚĞ� h<͘� �ŽůůĞĐƟǀĞůǇ͕ � ƚŚĞ� ƉĂƌƟĐŝƉĂŶƚƐ�

ƌĞƉŽƌƚĞĚ�ƚĞĂĐŚŝŶŐ�ďĂůůĞƚ�ƚŽ�ϳϱϱϱ�ƐƚƵĚĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ͘�dŽ�ƚŚĞ�ďĞƐƚ�ŽĨ�ĞĂĐŚ�ƉĂƌƟĐŝƉĂŶƚ Ɛ͛�

ŬŶŽǁůĞĚŐĞ͕�ϵϮй�ǁĞƌĞ�ĐŝƐ�ŐŝƌůƐ�ĂŶĚ�ϳй�ǁĞƌĞ�ĐŝƐ�ďŽǇƐ͘�/Ŷ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ϭй�ŽĨ�ĐĂƐĞƐ�ƚŚĞ�ƐƚƵĚĞŶƚ�



 ϱϴ 

ǁĂƐ�ƚƌĂŶƐ͕�ŶŽŶͲďŝŶĂƌǇ�Žƌ�ƉƌĞĨĞƌƌĞĚ�ŶŽƚ�ƚŽ�ĚŝƐĐůŽƐĞ�ƚŚĞŝƌ�ŐĞŶĚĞƌ� ŝĚĞŶƟƚǇ͖�Žƌ�ĞůƐĞ�ƚŚĞ�ƚĞĂĐŚĞƌ�

ǁĂƐ�ƵŶƐƵƌĞ� ;ƐĞĞ�&ŝŐƵƌĞ�ϭϮͿ͘�dŚŝƐ�ĞǆƚƌĞŵĞ�ŐĞŶĚĞƌ� ŝŵďĂůĂŶĐĞ�ĚĞŵŽŶƐƚƌĂƚĞƐ�Ă� ƐƚĂƌŬ� ŶĞŐĂƟǀĞ�

ĐŽƌƌĞůĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ŐĞŶĚĞƌ�ĚŝƐƉĂƌŝƚǇ� ŝŶ�ĂƌƟƐƟĐ� ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͕�ĂƐ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĚĂƚĂ�

ƐƚƌĂŶĚ͘�tŚŝůĞ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ďĂůůĞƚ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ĐŝƐ�ŐŝƌůƐ͕�ƚŚĞ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ďĂůůĞƚ�ĐŽŶƟŶƵĞƐ�ƚŽ�

ďĞ�ĚŽŵŝŶĂƚĞĚ�ďǇ�ŵĞŶ͘ 

&ŝŐƵƌĞ�ϭϭ͗�ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŽĨ�ƵŶĚĞƌ�ϭϴ�ƐƚƵĚĞŶƚƐ�ŝŶ�h<�ďĂůůĞƚ�ĐůĂƐƐĞƐ 

 

�ĂƚĂ�ƐƚƌĂŶĚ�ϰ͗�ďĂůůĞƚ�ĐŽŵƉĂŶǇ�ĚĂƚĂ 

dŚĞ� ĮŶĂů� ĚĂƚĂ� ƐƚƌĂŶĚ� ŝŶǀŽůǀĞĚ� ĂŶĂůǇƐŝŶŐ� ƚŚĞ� ŐĞŶĚĞƌ� ďĂůĂŶĐĞ� ŽĨ� ĂƌƟƐƟĐ� ĚŝƌĞĐƚŽƌƐ� ĂŶĚ�

ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ĨŽƌ�ƚŚĞ�h< Ɛ͛�ĮǀĞ�ůĂƌŐĞƐƚ�ďĂůůĞƚ�ĐŽŵƉĂŶŝĞƐ͗�dŚĞ�ZŽǇĂů��ĂůůĞƚ͕��ŶŐůŝƐŚ�EĂƟŽŶĂů�

�ĂůůĞƚ͕��ŝƌŵŝŶŐŚĂŵ�ZŽǇĂů��ĂůůĞƚ͕�^ĐŽƫƐŚ��ĂůůĞƚ�ĂŶĚ�EŽƌƚŚĞƌŶ��ĂůůĞƚ�;ƐĞĞ��ƉƉĞŶĚŝǆ�,Ϳ 

EŽ�ŽƉĞŶůǇ�ƚƌĂŶƐ͕�ŶŽŶͲďŝŶĂƌǇ�Žƌ�ŽƚŚĞƌ�ŐĞŶĚĞƌ�ĚŝǀĞƌƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁĞƌĞ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�ĚĂƚĂ͘� 

/Ŷ�Ăůů�ĮǀĞ�ĐŽŵƉĂŶŝĞƐ�;ϭϬϬйͿ͕�ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌƐ�ǁĞƌĞ�ŵĞŶ͘ 

&ŝŐƵƌĞ�ϭϮ͗�ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŽĨ�ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌƐ�ŝŶ�ƚŚĞ�ĮǀĞ�ůĂƌŐĞƐƚ�h<�ďĂůůĞƚ�ĐŽŵƉĂŶŝĞƐ 

 



 ϱϵ 

 

KĨ�ϭϴϰ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ǁŚŽƐĞ�ǁŽƌŬ�ǁĂƐ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ƚŚĞƐĞ�ĐŽŵƉĂŶŝĞƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĨŽƵƌ�

ǇĞĂƌƐ͕�ϭϰϯ�ǁĞƌĞ�ŵĞŶ�;ϳϴйͿ�ĂŶĚ�ϰϭ�ǁĞƌĞ�ǁŽŵĞŶ�;ϮϮй͖� ƐĞĞ�&ŝŐƵƌĞ�ϭϰͿ͘�tŚĞŶ�ĂŶĂůǇƐŝŶŐ�ƚŚĞ�

ĚĂƚĂ͕�ĂŶŽƚŚĞƌ�ƚƌĞŶĚ�ĂƉƉĞĂƌĞĚ͗ ǁŚĞŶ�ƚŚĞ�ϰϭ�ǁŽŵĞŶ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ǁĞƌĞ�ĨĞĂƚƵƌĞĚ͕�ƚŚĞǇ�ǁĞƌĞ�

ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ŚĂǀĞ�ƉƌĞƐĞŶƚĞĚ�ƐŚŽƌƚĞƌ�ĐŽŶƚƌŝďƵƟŽŶƐ�ŝŶ�ŵŝǆĞĚ�ďŝůůƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĨƵůů�ůĞŶŐƚŚ�ǁŽƌŬƐ͘�

dŚŝƐ� ĚŝƐƟŶĐƟŽŶ� ŝƐ� ŝŵƉŽƌƚĂŶƚ� ĂƐ� ŝƚ� ƌĞŇĞĐƚƐ� ŶŽƚ� ŽŶůǇ� ŚŽǁ� ŵĂŶǇ� ǁŽŵĞŶ� ǁĞƌĞ� ĐƌĞĚŝƚĞĚ� ĂƐ�

ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ͕� ďƵƚ� ĂůƐŽ� ƚŚĞ� ĞǆƚĞŶƚ� ŽĨ� ƚŚĞŝƌ� ĐŽŶƚƌŝďƵƟŽŶ͕� ǀŝƐŝďŝůŝƚǇ� ĂŶĚ� ĂƌƟƐƟĐ� ŝŶŇƵĞŶĐĞ͘�

tŚĞŶ�ĂŶĂůǇƐŝŶŐ�ƚŚĞ�ŐĞŶĚĞƌ�ŽĨ�ƚŚĞƐĞ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĂĐƚƐ�ƚŚĞǇ�

ƉƌŽĚƵĐĞĚ͕�ĂŶ�ĞǀĞŶ�ƐƚĂƌŬĞƌ�ŝŵďĂůĂŶĐĞ�ǁĂƐ�ĞǀŝĚĞŶƚ͘�KĨ�ƚŚĞ�ϮϴϮ�ĂĐƚƐ�ƉĞƌĨŽƌŵĞĚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�

ĨŽƵƌ�ƐĞĂƐŽŶƐ͕�Ϯϯϰ�;ϴϯйͿ�ǁĞƌĞ�ĐŚŽƌĞŽŐƌĂƉŚĞĚ�ďǇ�ŵĞŶ͕�ĂŶĚ�ŽŶůǇ�ϰϴ�;ϭϳйͿ�ǁĞƌĞ�ĐŚŽƌĞŽŐƌĂƉŚĞĚ�

ďǇ�ǁŽŵĞŶ�;ƐĞĞ�&ŝŐƵƌĞ�ϭϱͿ͘� 

&ŝŐƵƌĞ�ϭϯ͗�ĐŚŽƌĞŽŐƌĂƉŚĞƌ�ŐĞŶĚĞƌ͕ �ϱ�ůĂƌŐĞƐƚ�h<�ďĂůůĞƚ�ĐŽŵƉĂŶŝĞƐ�;ƉĂƐƚ�ϰ�ƐĞĂƐŽŶƐͿ 

&ŝŐƵƌĞ�ϭϰ͗�ĐŚŽƌĞŽŐƌĂƉŚĞƌ�ŐĞŶĚĞƌ�ƉĞƌ�ĂĐƚ͕�ϱ�ůĂƌŐĞƐƚ�h<�ďĂůůĞƚ�ĐŽŵƉĂŶŝĞƐ�;ƉĂƐƚ�ϰ�ƐĞĂƐŽŶƐͿ 



 ϲϬ 

 

dŚĞƐĞ�ĮŐƵƌĞƐ�ĚĞŵŽŶƐƚƌĂƚĞ�Ă�ĐůĞĂƌ�ĐŽŶƚƌĂƐƚ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐŵĂůů�ƉƌŽƉŽƌƟŽŶ�ŽĨ� ĐŝƐ�ďŽǇƐ� ŝŶ�h<�

ďĂůůĞƚ�ĐůĂƐƐĞƐ�;ϳйͿ�ĂŶĚ�ƚŚĞ�ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞůǇ�ŚŝŐŚ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ŵĞŶ�ŝŶ�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ�

ƌŽůĞƐ͘ 

  



 ϲϭ 

',6&866,21 

dŚŝƐ�ĐŚĂƉƚĞƌ�ĚŝƐĐƵƐƐĞƐ�ƚŚĞ�ŬĞǇ�ƚŚĞŵĞƐ�ŝĚĞŶƟĮĞĚ�ĂĐƌŽƐƐ�ĨŽƵƌ�ĚĂƚĂ�ƐƚƌĂŶĚƐ�ĂŶĚ�ĂŶĂůǇƐĞƐ�ƚŚĞŝƌ�

ƌĞůĞǀĂŶĐĞ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĂŝŵƐ͘�dŚĞƐĞ�ĂŝŵƐ�ŝŶĐůƵĚĞĚ�ĐĂƉƚƵƌŝŶŐ�ĐƵƌƌĞŶƚ�ƐƚĂƟƐƟĐĂů�

ƚƌĞŶĚƐ�ŽŶ�ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŝŶ�h<�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ͕�ĞǆƉůŽƌŝŶŐ�ŚŽǁ�ŐĞŶĚĞƌĞĚ�

ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ŵĂǇ�ŝŵƉĂĐƚ�ůĞĂĚĞƌƐŚŝƉ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ĐŝƐ�ǁŽŵĞŶ͕�ƚƌĂŶƐ�ƉĞŽƉůĞ�

ĂŶĚ�ŶŽŶͲďŝŶĂƌǇ�ƉĞŽƉůĞ�ĂŶĚ�ĐŽŶƐŝĚĞƌŝŶŐ�ŚŽǁ�ƉĞĚĂŐŽŐǇ�ĂŶĚ�ĐƵƌƌŝĐƵůĂ�ŵŝŐŚƚ�ďĞ�ƌĞĨŽƌŵĞĚ�ƚŽ�

ĐƌĞĂƚĞ�ŵŽƌĞ�ĞƋƵŝƚĂďůĞ�ůĞĂĚĞƌƐŚŝƉ�ƉĂƚŚǁĂǇƐ͘��ĚĚŝƟŽŶĂůůǇ͕�ƌĞƐĞĂƌĐŚ�ŽƵƚƉƵƚƐ�ǁĞƌĞ�ĚĞƐŝŐŶĞĚ�ŝŶ�

ŵƵůƟƉůĞ� ĨŽƌŵĂƚƐ� ƚŽ� ƐŚĂƌĞ� ĮŶĚŝŶŐƐ� ǁŝƚŚ� Ă� ďƌŽĂĚ� ĂƵĚŝĞŶĐĞ͕� ƉƌŝŽƌŝƟƐŝŶŐ� ĂĐĐĞƐƐŝďŝůŝƚǇ� ĂŶĚ�

ĞŶŐĂŐĞŵĞŶƚ͘��ĂƚĂ�ĨƌŽŵ�ƚŚĞ�ĨŽƵƌ�ƐƚƌĂŶĚƐ�ǁĂƐ�ĂŶĂůǇƐĞĚ�ĨƌŽŵ�ǁŚŝĐŚ�ƚŚƌĞĞ�ĐŽŶƐŝƐƚĞŶƚ�ƚŚĞŵĞƐ�

ĞŵĞƌŐĞĚ͗� 

��±�'LVSURSRUWLRQDWH�SUDLVH�DQG�XQHTXDO�H[SHFWDWLRQV 

dŚĞ�ƋƵĂŶƟƚĂƟǀĞ�ĂŶĚ�ƋƵĂůŝƚĂƟǀĞ�ĚĂƚĂ�ĐŽŶƐŝƐƚĞŶƚůǇ�ƌĞǀĞĂůĞĚ�ƉĂƩĞƌŶƐ�ŽĨ�ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�ƉƌĂŝƐĞ�

ĂŶĚ�ĂƩĞŶƟŽŶ�ĨŽƌ�ďŽǇƐ�ĂŶĚ�ŵĞŶ�ŝŶ�ďĂůůĞƚ͘�dŚĞ�ƐĐĂƌĐŝƚǇ�ŽĨ�ďŽǇƐ�ĂŶĚ�ŵĞŶ�ůĞĂĚƐ�ƚŽ�ƚŚĞŵ�ƌĞĐĞŝǀŝŶŐ�

ŵŽƌĞ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ĂŶĚ�ǀŝƐŝďŝůŝƚǇ�ƚŚĂŶ�ĚĂŶĐĞƌƐ�ŽĨ�ŽƚŚĞƌ�ŐĞŶĚĞƌ� ŝĚĞŶƟƟĞƐ͘�dŚĞƐĞ�ƉĂƩĞƌŶƐ�

ĐŽŶƟŶƵĞ�ŝŶƚŽ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ŝŶĚƵƐƚƌǇ͕ �ǁŚĞƌĞďǇ�ŵĞŶ�ĂƌĞ�ŵŽƌĞ�ƌĞĂĚŝůǇ�ŶŽƟĐĞĚ͕�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�

ŝŶĚŝǀŝĚƵĂůƐ͕� ĂŶĚ� ŐŝǀĞŶ� ŽƉƉŽƌƚƵŶŝƟĞƐ� ƚŽ� ŝŶƚĞƌĂĐƚ� ǁŝƚŚ� ůĞĂĚĞƌƐ� ;�ůĞŵĞŶƚƐ� ĂŶĚ� EŽƌĚŝŶͲ�ĂƚĞƐ͕�

ϮϬϮϬ͖�<ĞůůǇ͕ �ϮϬϭϳ͖�tŝƌƚŚ͕�ϮϬϮϮͿ͘�dŚŝƐ�ǁĂƐ�ƌĞŇĞĐƚĞĚ�ďǇ�ƚŚĞ�ƋƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ͕�ǁŚŝĐŚ�ŝĚĞŶƟĮĞĚ�

ƚŚĂƚ�ũƵƐƚ�ϳй�ŽĨ�h<�ďĂůůĞƚ�ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ĐŝƐ�ďŽǇƐ͕�ǇĞƚ�ŝŶ�ƚŚĞ�h< Ɛ͛�ĮǀĞ�ůĂƌŐĞƐƚ�ďĂůůĞƚ�ĐŽŵƉĂŶŝĞƐ͕�

ϴϯй�ŽĨ�ǁŽƌŬ�ǁĂƐ�ĐŚŽƌĞŽŐƌĂƉŚĞĚ�ďǇ�ŵĞŶ�ĂŶĚ�Ăůů�ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌ�ƌŽůĞƐ�ǁĞƌĞ�ŚĞůĚ�ďǇ�ŵĞŶ͘� 

dŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ƉĂƌƟĐŝƉĂŶƚƐ͕�ĂĐƌŽƐƐ�Ăůů�ƚŚĞ�ŐĞŶĚĞƌ�ŝĚĞŶƟƟĞƐ�ƚŚĞǇ�ƌĞƉƌĞƐĞŶƚĞĚ͕�ĞǆƉůĂŝŶĞĚ�ƚŚĞ�

ƐŝŐŶŝĮĐĂŶƚůǇ� ĚŝīĞƌĞŶƚ� ďĞŚĂǀŝŽƵƌ͕ � ƵŶŝĨŽƌŵ� ƐƚĂŶĚĂƌĚƐ� ĂŶĚ� ƉĞƌƐŽŶĂůŝƚǇ� ƚƌĂŝƚƐ� ĞǆƉĞĐƚĞĚ� ĂŶĚ�

ĂĐĐĞƉƚĞĚ�ŽĨ�ŐŝƌůƐ�ĂŶĚ�ǁŽŵĞŶ�ĐŽŵƉĂƌĞĚ�ƚŽ�ďŽǇƐ�ĂŶĚ�ŵĞŶ͘�dŚŝƐ�ĐŽŵƉŽƵŶĚƐ�ƉƌĞƐƐƵƌĞ�ŽŶ�ŐŝƌůƐ�

ĂŶĚ� ǁŽŵĞŶ� ƚŽ� ĞǆŚŝďŝƚ� ŽďĞĚŝĞŶĐĞ� ĂŶĚ� ĐŽŶĨŽƌŵŝƚǇ� ƚŽ� ĂǀŽŝĚ� ďĞŝŶŐ� ƌĞƉůĂĐĞĚ͕� ǁŚĞƌĞĂƐ�



 ϲϮ 

ĞǆƉĞĐƚĂƟŽŶƐ� ĂƌĞ� ĚŝůƵƚĞĚ� ĨŽƌ� ďŽǇƐ� ĂŶĚ�ŵĞŶ� ƚŽ�ŵĂŝŶƚĂŝŶ� ƚŚĞŝƌ� ĞŶƚŚƵƐŝĂƐŵ� ĂŶĚ� ĂƩĞŶĚĂŶĐĞ�

;�ŶŐǇĂů͕�ϮϬϮϭ͖��ŽƵĚĞƌ͕ �ĐŝƚĞĚ�ŝŶ��ŶŐǇĂů͕�ϮϬϭϳ͖�tŝƌƚŚ�ϮϬϮϮͿ͘ 

/Ĩ�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ�ƚƌĞĂƚ�ďŽǇƐ�ĂŶĚ�ŵĞŶ�ĂƐ�Ă�ƉƌĞĐŝŽƵƐ�ĐŽŵŵŽĚŝƚǇ�ƚŽ�ďĞ�ŝŶĚƵůŐĞĚ͕�ŽǀĞƌͲƉƌĂŝƐĞĚ�

ĂŶĚ�ŐŝǀĞŶ�ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�ĂƩĞŶƟŽŶ͕�ǁŚŝůĞ�ŐŝƌůƐ�ĂŶĚ�ǁŽŵĞŶ�ĂƌĞ�ŚĞůĚ�ƚŽ�ĨĂƌ�ƐƚƌŝĐƚĞƌ�ĂŶĚ�ŵŽƌĞ�

ƉƵŶŝƟǀĞ� ƐƚĂŶĚĂƌĚƐ͕� ŝƚ� ŝƐ� ƵŶƐƵƌƉƌŝƐŝŶŐ� ƚŚĂƚ� ďŽǇƐ� ĂŶĚ�ŵĞŶ� ĂƌĞ� ŵŽƌĞ� ůŝŬĞůǇ� ƚŽ� ƉƌŽŐƌĞƐƐ� ŝŶƚŽ�

ůĞĂĚĞƌƐŚŝƉ͕�ǁŚŝůĞ�ĚĂŶĐĞƌƐ�ŽĨ�ŽƚŚĞƌ�ŐĞŶĚĞƌ� ŝĚĞŶƟƟĞƐ�ĨĞĞů�ĚŝƐĞŵƉŽǁĞƌĞĚ͕�ƵŶĚĞƌͲĂƉƉƌĞĐŝĂƚĞĚ�

ĂŶĚ�ŝůůͲĞƋƵŝƉƉĞĚ�ƚŽ�ůĞĂĚ͘ 

�ǁĂƌĞŶĞƐƐ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ĐƌŝƟĐĂů�ƐƚĞƉ�ǁŚĞŶ�ĂĚĚƌĞƐƐŝŶŐ�ďŝĂƐ͘�dŚĞ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐŝĐĂů�ĨƌĂŵĞǁŽƌŬ�

ƵŶĚĞƌƉŝŶŶŝŶŐ� ƚŚŝƐ� ƉƌŽũĞĐƚ� ĞŵƉŚĂƐŝƐĞƐ� ƌĞŇĞǆŝǀŝƚǇ� ĂŶĚ� ĐŚĂůůĞŶŐŝŶŐ� ƚƌĂĚŝƟŽŶĂů� ŶŽƌŵƐ� ;tĞďď͕�

�ůůĞŶ�ĂŶĚ�tĂůŬĞƌ͕ �ϮϬϬϮͿ͘�dŚĞƌĞĨŽƌĞ͕�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ�ŵƵƐƚ�ĐŽŶƐŝƐƚĞŶƚůǇ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞŝƌ�ƉƌĂĐƟĐĞ�

ŝŶĐůƵĚŝŶŐ�ƚŚĞŝƌ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƉƌĂŝƐĞ͕�ĂƩĞŶƟŽŶ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘�dŚŝƐ�ĨƌĂŵĞǁŽƌŬ�ĂůƐŽ�ǀĂůƵĞƐ�

ƐŚĂƌĞĚ�ƉŽǁĞƌ�ĂŶĚ�ƌĞƐƉĞĐƚ�ĨŽƌ�ĚŝǀĞƌƐĞ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ƚŚĞƌĞĨŽƌĞ�ƚĞĂĐŚĞƌƐ�ŵƵƐƚ�ƌĞƐŝƐƚ�ƉŽƐŝƟŽŶŝŶŐ�

ďŽǇƐ�ĂƐ�ƐƉĞĐŝĂů͕�ĂŶĚ�ŝŶƐƚĞĂĚ�Ăĸƌŵ�ĞĂĐŚ�ƐƚƵĚĞŶƚ�ĂƐ�ĞƋƵĂůůǇ�ǀĂůƵĂďůĞ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞŝƌ�ǀŽŝĐĞ�

ƚŽ�ďĞ�ŚĞĂƌĚ͘ 

/�ƉƌŽƉŽƐĞ�ƐŽůƵƟŽŶƐ�ƐƵĐŚ�ĂƐ��W��ĂŶĚ�ĚŝŐŝƚĂů�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ�ƚŽ�ďƵŝůĚ�ĂǁĂƌĞŶĞƐƐ�

ĂŶĚ� ƌĞŇĞǆŝǀŝƚǇ͘� dŚĞƐĞ�ŵĞƚŚŽĚƐ� ĐĂŶ� ĞŶĐŽƵƌĂŐĞ� ďĂůůĞƚ� ƚĞĂĐŚĞƌƐ� ƚŽ� ƌĞĐŽŐŶŝƐĞ� ŐĞŶĚĞƌ� ďŝĂƐĞƐ�

ĞŵďĞĚĚĞĚ� ŝŶ� ďĂůůĞƚ� ƚƌĂŝŶŝŶŐ� ĂŶĚ� ĐŽŶƐŝĚĞƌ� ƚŚĞ� ŝŵƉĂĐƚ� ƚŚĞŝƌ� ĨĞĞĚďĂĐŬ͕� ĞŶĐŽƵƌĂŐĞŵĞŶƚ� ĂŶĚ�

ƚƌĞĂƚŵĞŶƚ�ŽĨ�ƐƚƵĚĞŶƚƐ�ŵĂǇ�ŚĂǀĞ�ŽŶ�ĨƵƚƵƌĞ�ůĞĂĚĞƌƐŚŝƉ�ƉĂƚŚǁĂǇƐ͘ 

��±�%LQDU\�JHQGHU�QRUPV 

�� ǁŝĚĞůǇ� ĂĐĐĞƉƚĞĚ� ĐĂƌĞĞƌ� ƉŝƉĞůŝŶĞ� ĞǆŝƐƚƐ� ǁŝƚŚŝŶ� ďĂůůĞƚ� ǁŚĞƌĞďǇ� ĂƌƟƐƟĐ� ĚŝƌĞĐƚŽƌ� ĂŶĚ�

ĐŚŽƌĞŽŐƌĂƉŚĞƌ�ƌŽůĞƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ĂĐŚŝĞǀĞĚ�ďǇ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĮƌƐƚ�ĞǆƉĞƌŝĞŶĐĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů�

ƉĞƌĨŽƌŵŝŶŐ�ĐĂƌĞĞƌƐ�;h^͘��ƵƌĞĂƵ�ŽĨ�>ĂďŽƌ�^ƚĂƟƐƟĐƐ͕�ϮϬϮϯ͖�&ĂƌŶƐůĞǇ͕ �ϮϬϮϮͿ͘�dŚĞƌĞĨŽƌĞ͕�ĚĂŶĐĞƌƐ�



 ϲϯ 

ǁŚŽƐĞ� ŝĚĞŶƟƟĞƐ� Žƌ� ďŽĚǇ� ƚǇƉĞƐ� ĂƌĞ� ŶŽƚ� ƚƌĂĚŝƟŽŶĂůůǇ� ĂĐĐĞƉƚĞĚ� ŝŶ� ďĂůůĞƚ� ĂƌĞ� ĞǆĐůƵĚĞĚ� ĨƌŽŵ�

ƉƌŽĨĞƐƐŝŽŶĂů�ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƵŶĂďůĞ�ƚŽ�ĂƩĂŝŶ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘ 

dŚĞ�ƉƌĞǀĂŝůŝŶŐ�ďŝŶĂƌǇ�ŝĚĞĂůƐ�ŽĨ�ĐŽƵƌƐĞ�ĚŝƐĐŽƵƌĂŐĞ�ĂŶĚ�ĞǆĐůƵĚĞ�ƚƌĂŶƐ�ĂŶĚ�ŶŽŶͲďŝŶĂƌǇ�ĚĂŶĐĞƌƐ�

ĨƌŽŵ�ďĂůůĞƚ�Ăƚ�ďŽƚŚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ůĞǀĞů͕�ďƵƚ�ƚŚĞ�ƐƉĞĐŝĮĐŝƚǇ�ŽĨ�ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ďŝŶĂƌǇ�

ďŽĚǇ�ƐƚĂŶĚĂƌĚƐ�ĂůƐŽ�ŵĞĂŶƐ�ƚŚĂƚ�ŵĂŶǇ�ĐŝƐ�ĚĂŶĐĞƌƐ�ĂƌĞ�ĞǆĐůƵĚĞĚ͘���ƚĂůů͕�ŵƵƐĐƵůĂƌ͕ �ĐŝƐ�ǁŽŵĂŶ�Žƌ�

Ă�ƐŚŽƌƚ͕�ƐůŝŐŚƚ�ĐŝƐ�ŵĂŶ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞŝƌ�ĐŚŽƌĞŽŐƌĂƉŚŝĐ�ƚĂůĞŶƚ�Žƌ�ĂƌƟƐƟĐ�ǀŝƐŝŽŶ͕�ŝƐ�ƵŶůŝŬĞůǇ�ƚŽ�

ƌĞĂĐŚ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ�ĚƵĞ�ƚŽ�ďĞŝŶŐ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ďƵŝůĚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ďĂůůĞƚ�

ĚĂŶĐĞƌ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ƉůĂĐĞ͘ 

�ůĞŐŐ͕�KǁƚŽŶ�ĂŶĚ��ůůĞŶͲ�ŽůůŝŶƐŽŶ�;ϮϬϭϳͿ�ĂƌŐƵĞ�ƚŚĂƚ�ƚŚĞ�ďŝŶĂƌǇ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŐĞŶĚĞƌ�ŝŶ�ďĂůůĞƚ�

ƚƌĂŝŶŝŶŐ�ŝƐ�ƌĞƐƚƌŝĐƟǀĞ͕�ŶŽƚ�ŽŶůǇ�ƌĞŐĂƌĚŝŶŐ�ǀŽĐĂďƵůĂƌǇ�ĂŶĚ�ƐŬŝůůƐ�ĐŽǀĞƌĞĚ�ďƵƚ�ĂůƐŽ�ŝŶ�ĞǆƉƌĞƐƐŝŽŶ�

ŽĨ�ƋƵĂůŝƚǇ�ĂŶĚ�ŝĚĞŶƟƚǇ͘�dŚŝƐ�ǁĂƐ�ƌĞŇĞĐƚĞĚ�ŝŶ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ͕�ǁŚĞƌĞ�ƚŚĞ�ŶŽŶͲďŝŶĂƌǇ�ĂŶĚ�ƚƌĂŶƐ�

ĚĂŶĐĞƌƐ� ĚĞƐĐƌŝďĞĚ� ƚŚĞŝƌ� ĚŝĸĐƵůƚǇ� ĂůŝŐŶŝŶŐ� ƚŚĞŝƌ� ĂƵƚŚĞŶƟĐ� ŐĞŶĚĞƌ� ŝĚĞŶƟƚǇ� ǁŝƚŚ� ƚŚĞ� ďŝŶĂƌǇ�

ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ďĂůůĞƚ�ĐůĂƐƐĞƐ͘��ŝƐ�ŵĞŶ�ĂŶĚ�ĐŝƐ�ǁŽŵĞŶ�ŝŶ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ĂŶĚ�ĚĂŶĐĞƌ�ƐƵƌǀĞǇ�

ĐŽŶƐŝƐƚĞŶƚůǇ� ƌĞƉŽƌƚĞĚ�ǁĂŶƟŶŐ� ƚŽ� ƚƌǇ� ǀŽĐĂďƵůĂƌǇ� ŶŽƚ� ƚƌĂĚŝƟŽŶĂůůǇ� ĂƐƐŝŐŶĞĚ� ƚŽ� ƚŚĞŝƌ� ŐĞŶĚĞƌ�

ŝĚĞŶƟƚǇ͘�dŚĞǇ�ĂůƐŽ�ĐŽŵŵŽŶůǇ�ĚĞƐĐƌŝďĞĚ�ƚŚĞ�ƉƌĞƐƐƵƌĞƐ�ƚŚĞǇ�ĨĞůƚ�ƚŽ�Įƚ�ƚŚĞ�ŝĚĞĂůƐ�ŽĨ�ƚŚĞŝƌ�ŐĞŶĚĞƌ�

ŝĚĞŶƟƚǇ�ƉŚǇƐŝĐĂůůǇ�ĂŶĚ�ĂƌƟƐƟĐĂůůǇ͘ 

/�ƉƌŽƉŽƐĞ�ƚŚĂƚ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ŝŶƐƟƚƵƟŽŶƐ�ĨƌŽŵ�ƌĞĐƌĞĂƟŽŶĂů�ƚŽ�ƉƌĞͲƉƌŽĨĞƐƐŝŽŶĂů�ůĞǀĞů�ĐĂŶ�ĂĚŽƉƚ�

Ă� ŐĞŶĚĞƌ� ŶŽŶͲƐƉĞĐŝĮĐ͕� ƐŬŝůůƐͲďĂƐĞĚ͕� ƉĞĚĂŐŽŐŝĐĂů� ĂƉƉƌŽĂĐŚ͘� dŚŝƐ� ŵĞƚŚŽĚ� ǁŽƵůĚ� ŝŶǀŽůǀĞ�

ƚĞĂĐŚŝŶŐ� Ăůů� ǀŽĐĂďƵůĂƌǇ͕ � ƋƵĂůŝƟĞƐ� ĂŶĚ� ƐŬŝůůƐ� ƚŽ� Ăůů� ƐƚƵĚĞŶƚƐ͘� /Ŷ� ǀŽĐĂƟŽŶĂů� ƐĞƫŶŐƐ͕� ƐƚƵĚĞŶƚƐ�

ĐŽƵůĚ�ƚƌŝĂů�ƐƉĞĐŝĂůŝƐŵƐ�ǁŚĞƌĞ�ƐĂĨĞ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ƉŽŝŶƚĞͬƉƌĞͲƉŽŝŶƚĞ͕�ŵŽĚĞƌŶ�

ƉĂƌƚŶĞƌŝŶŐ͕�ƚƌĂĚŝƟŽŶĂů�ƉĂƌƚŶĞƌŝŶŐ͕�ǀŝƌƚƵŽƐŽ͕�ƌĞƉĞƌƚŽŝƌĞ͕�ĐŚŽƌĞŽŐƌĂƉŚǇ�ĞƚĐ͕͘�ĂŶĚ�ƚŚĞŶ�ĂůŽŶŐƐŝĚĞ�

ĞǆƉĞƌŝĞŶĐĞĚ�ŵĞŶƚŽƌƐ�ĐŽƵůĚ�ŵĂũŽƌ�Žƌ�ŵŝŶŽƌ�ŝŶ�ĚŝīĞƌĞŶƚ�ĂƌĞĂƐ͘�dŚŝƐ�ĐŽƵůĚ�ďĞ�ůŝŬĞŶĞĚ�ƚŽ�ŵĞĚŝĐĂů�

ƐƚƵĚĞŶƚƐ� ĮƌƐƚ� ƚƌĂŝŶŝŶŐ� ĂƐ� ŐĞŶĞƌĂůŝƐƚƐ� ďĞĨŽƌĞ� ƉĂƌƟĐŝƉĂƟŶŐ� ŝŶ� ƌŽƚĂƟŽŶƐ� ĂŶĚ� ƐĞůĞĐƟŶŐ� ƚŚĞŝƌ�



 ϲϰ 

ƐƉĞĐŝĂůŝƐŵƐ͘� ZĞĚĞƐŝŐŶŝŶŐ� ƚŚĞ� ĐƵƌƌĞŶƚ� ďŝŶĂƌǇ� ŶŽƌŵƐ� ŝŶ� ďĂůůĞƚ� ƚƌĂŝŶŝŶŐ� ĂůŝŐŶƐ� ǁŝƚŚ� ƚŚĞ� ŬĞǇ�

ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐŝĐĂů�ƉƌŝŶĐŝƉůĞ�ŽĨ�ƋƵĞƐƟŽŶŝŶŐ�ƚƌĂĚŝƟŽŶ�ĂŶĚ�ĐŚĂůůĞŶŐŝŶŐ�ĞǆŝƐƟŶŐ�ŵŽĚĞůƐ�;tĞďď͕�

�ůůĞŶ�ĂŶĚ�tĂůŬĞƌ�ϮϬϬϮͿ͘�/ƚ�ĞŵƉŚĂƐŝƐĞƐ�ĐƌŝƟĐĂůůǇ�ĞǆĂŵŝŶŝŶŐ�ǁŚǇ�ƉƌĂĐƟĐĞƐ�ĂƌĞ�ŵĂŝŶƚĂŝŶĞĚ�ĂŶĚ�

ĐŽŶƐŝĚĞƌŝŶŐ�ĂůƚĞƌŶĂƟǀĞƐ͘ 

dŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ƚŚŝƐ�ƐǇƐƚĞŵ�ĂƌĞ�ƚŚĂƚ�Ăůů�ƐƚƵĚĞŶƚƐ�ĐŽƵůĚ�ĞǆƉůŽƌĞ�ƚŚĞ�ǀŽĐĂďƵůĂƌǇ͕ �ƐŬŝůůƐ͕�ƋƵĂůŝƟĞƐ�

ĂŶĚ�ĞǆƉƌĞƐƐŝŽŶ�ǁŚŝĐŚ�ďĞƐƚ�ƐƵŝƚ�ƚŚĞŝƌ�ƉŚǇƐŝĐĂůŝƚǇ�ĂŶĚ�ŝĚĞŶƟƚǇ͘��ĂůůĞƚ�ĐŽŵƉĂŶŝĞƐ�ǁŽƵůĚ�ďĞŶĞĮƚ�

ĨƌŽŵ�ĞŵƉůŽǇŝŶŐ�Ă�ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�ŽĨ�ĚĂŶĐĞƌƐ�ǁŚŽ�ĂƌĞ�ǀĞƌƐĂƟůĞ�ƚĞĐŚŶŝĐŝĂŶƐ�ĂŶĚ�ŶƵĂŶĐĞĚ�ĂƌƟƐƚƐ�

ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�Ă�ƌĂŶŐĞ�ŽĨ�ŝĚĞŶƟƟĞƐ�ǁŚŽ�ĂƌĞ�ŵŽƌĞ�ƌĞůĂƚĂďůĞ�ƚŽ�Ă�ŵŽĚĞƌŶ�ĂƵĚŝĞŶĐĞ͘��ĂŶĐĞƌƐ�

ǁŚŽ�ĐŚŽŽƐĞ�ƚŽ�ƉƵƌƐƵĞ�ĐĂƌĞĞƌƐ�ŝŶ�ďĂůůĞƚ�ďĞǇŽŶĚ�ƉĞƌĨŽƌŵŝŶŐ�ǁŝůů�ŚĂǀĞ�Ă�ďƌŽĂĚ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƐŬŝůůƐ͕�

ǁŚŝĐŚ�ǁŝůů�ďĞ�ƉĂƌƟĐƵůĂƌůǇ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ďĞĐŽŵĞ�ƚĞĂĐŚĞƌƐ͘�&ƵƚƵƌĞ�ůĞĂĚĞƌƐ�ƚƌĂŝŶĞĚ�

ŝŶ�ƚŚŝƐ�ǁĂǇ�ǁŽƵůĚ�ďĞ�ŵŽƌĞ�ĞƋƵŝƉƉĞĚ�ƚŽ� ůĞĂĚ�ĂŶĚ�ĐƌĞĂƚĞ�ĚƵĞ�ƚŽ�ƚŚĞŝƌ�ŚŽůŝƐƟĐ�ƉĞƌƐƉĞĐƟǀĞ�ŽĨ�

ďĂůůĞƚ�ƐŬŝůůƐ͘��ŌĞƌ�Ăůů͕�ƚŚĞƌĞ�ŝƐ�Ă�ƉĂƌƟĐƵůĂƌ�ŝƌŽŶǇ�ƚŚĂƚ�ƚŚĞ�ŚĂůůŵĂƌŬ�ŽĨ�Ă�ďĂůůĞƌŝŶĂ Ɛ͛�ƚĞĐŚŶŝƋƵĞ�Ͳ�

ƉŽŝŶƚĞ�ǁŽƌŬ� Ͳ� ŝƐ� ƐŚŽǁĐĂƐĞĚ� ŝŶ� ƌĞƉĞƌƚŽŝƌĞ�ƉƌĞĚŽŵŝŶĂŶƚůǇ�ĐŚŽƌĞŽŐƌĂƉŚĞĚ�ďǇ�ŵĞŶ�ǁŚŽ�ŚĂǀĞ�

ŶĞǀĞƌ�ƚƌĂŝŶĞĚ�ĞŶ�ƉŽŝŶƚĞ͘� /Ŷ� ůŝŶĞ�ǁŝƚŚ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐǇ͕ �ƚŚŝƐ�ĂƉƉƌŽĂĐŚ�ǁŽƵůĚ�ĞŶƐƵƌĞ�ĨƵƚƵƌĞ�

ƉƌŽĨĞƐƐŝŽŶĂůƐ� ŝŶ� Ăůů� ĂƌĞĂƐ� ŽĨ� ďĂůůĞƚ� ĚŽ� ŶŽƚ� ƐŝŵƉůǇ� ŝŶŚĞƌŝƚ� ďĂůůĞƚ Ɛ͛� ƐƚƌƵĐƚƵƌĞƐ͕� ďƵƚ� ĂĐƟǀĞůǇ�

ƋƵĞƐƟŽŶ�ƚŚĞŵ͘ 

��±�7KH�QHHG�IRU�SHGDJRJLFDO�DQG�FXUULFXODU�UHIRUP 

/Ŷ�ƚŚĞ�ĚĂŶĐĞƌ�ƐƵƌǀĞǇ͕ �Ă�ƉĂƩĞƌŶ�ĐŽŶƐŝƐƚĞŶƚ�ĂĐƌŽƐƐ�ŐĞŶĚĞƌ�ŝĚĞŶƟƟĞƐ�ǁĂƐ�ƚŚĞ�ĨĞĞůŝŶŐ�ŽĨ�ŚĂǀŝŶŐ�

ŚĂĚ� ǀĞƌǇ� ůŝƩůĞ� ůĞĂĚĞƌƐŚŝƉ� ƉƌĞƉĂƌĂƟŽŶ� ĚƵƌŝŶŐ� ƚƌĂŝŶŝŶŐ͘� /� ƐƵŐŐĞƐƚ� ƚŚĂƚ� ĞƋƵŝƚĂďůĞ� ůĞĂĚĞƌƐŚŝƉ�

ƉĂƚŚǁĂǇƐ�ĐĂŶŶŽƚ�ďĞ�ĚĞǀĞůŽƉĞĚ�ǁŝƚŚŽƵƚ�ĮƌƐƚ�ƌĞĨŽƌŵŝŶŐ�ƚŚĞ�ǁĂǇ�ĚĂŶĐĞƌƐ�ĂƌĞ�ƚƌĂŝŶĞĚ͘�dŚŝƐ�ĐĂŶ�

ďĞ� ĚŽŶĞ� ďǇ� ƚƌĂŶƐĨŽƌŵŝŶŐ� ƚŚĞ� ƉĞĚĂŐŽŐŝĐĂů� ĂƉƉƌŽĂĐŚ͕� ĞŵďĞĚĚŝŶŐ� ůĞĂĚĞƌƐŚŝƉ� ƐŬŝůůͲďƵŝůĚŝŶŐ�

ǁŝƚŚŝŶ�ĚĂŝůǇ�ĐůĂƐƐ͕�ĂŶĚ�ŝŶĐůƵĚŝŶŐ�ůĞĂĚĞƌƐŚŝƉ�ƚƌĂŝŶŝŶŐ�ĂƐ�Ă�ƐĞƉĂƌĂƚĞ͕�ĨŽƌŵĂů�ƉĂƌƚ�ŽĨ�Ă�ǀŽĐĂƟŽŶĂů�

ĐƵƌƌŝĐƵůƵŵ͘  



 ϲϱ 

 �� ůĂĐŬ� ŽĨ� ŝŶƚĞŶƟŽŶĂů� ůĞĂĚĞƌƐŚŝƉ� ƐŬŝůůͲďƵŝůĚŝŶŐ� ǁŝůů� ůŝŬĞůǇ� ĂīĞĐƚ� ŐŝƌůƐ� ĂŶĚ� ǁŽŵĞŶ� ƚŚĞ�ŵŽƐƚ͕�

ďĞĐĂƵƐĞ� ƚŚĞ� ĐƵƌƌĞŶƚ� ĞŵďĞĚĚĞĚ� ƉĂƩĞƌŶƐ� ĞŶĐŽƵƌĂŐĞ� ƚŚĞŵ� ƚŽ� ďĞ� ƋƵŝĞƚ͕� ƐƵďŵŝƐƐŝǀĞ� ĂŶĚ�

ĐŽŵƉůŝĂŶƚ͘�zŽƵŶŐ�ŐŝƌůƐ�ĞŶƚĞƌ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ĞĂƌůŝĞƌ�ƚŚĂŶ�ďŽǇƐ�;�ůĞŐŐ͕�KǁƚŽŶ�ĂŶĚ��ůůĞŶͲ�ŽůůŝŶƐŽŶ�

ϮϬϭϳ͖� &ĞůƚŚĂŵ� ĂŶĚ� ZǇĂŶ͕� ϮϬϮϮͿ� ĂŶĚ� ĞǆƉĞƌŝĞŶĐĞ� ŵŽƌĞ� ƉƌĞƐƐƵƌĞ� ƚŽ� ĂĐĐĞƉƚ� ĂŶĚ� ĞŵďŽĚǇ�

ŽƉƉƌĞƐƐŝǀĞ�ŶŽƌŵƐ�ǁŚŝĐŚ�ĞŶĐŽƵƌĂŐĞ�ĐŽŶĨŽƌŵŝƚǇ�ĂŶĚ�ĚĞĨĞƌĞŶĐĞ�;'ƌĞĞŶ͕�ϮϬϮϬ͖�WŝĐŬĂƌĚ͕�ϮϬϭϮ͖�

^ƟŶƐŽŶ͕�ϮϬϬϱͿ͘ 

 /�ƉƌŽƉŽƐĞ�ƚŚĂƚ�ƌĞĨŽƌŵŝŶŐ�ďĂůůĞƚ�ĞĚƵĐĂƟŽŶ�ďŽƚŚ�ŝŶƐŝĚĞ�ĂŶĚ�ŽƵƚƐŝĚĞ�ŽĨ�ĚĂŝůǇ�ďĂůůĞƚ�ĐůĂƐƐ�ŝƐ�ĂŶ�

ĞƐƐĞŶƟĂů�ƐƚĞƉ�ƚŽ�ĞīĞĐƚ�ĐŚĂŶŐĞ͘��ĚŽƉƟŶŐ�Ă�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐŝĐĂů�ƐƚǇůĞ�ŝŶ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ĐĞŶƚƌĞƐ�

Ăůů�ůĞĂƌŶĞƌƐ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞƐ�ƚŚĞŝƌ�ǀŽŝĐĞƐ�ƚŽ�ďĞ�ŚĞĂƌĚ͘�tŝƚŚ�ƚŚŝƐ�ĂƉƉƌŽĂĐŚ͕�ĞǀĞƌǇĚĂǇ�ĐůĂƐƐ�ĐĂŶ�

ŵŽǀĞ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�ŵŽĚĞů�ǁŚĞƌĞ�ŬŶŽǁůĞĚŐĞ�ŝƐ�ƉĂƐƐĞĚ�ĨƌŽŵ�ƚĞĂĐŚĞƌ�ƚŽ�ƐƚƵĚĞŶƚ�

ǁŝƚŚŽƵƚ�ĐƌŝƟĐĂů�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƚĞŶƚ͘�/ŶƐƚĞĂĚ͕�ŝƚ�ĐĂŶ�ŵŽǀĞ�ŝŶƐƚĞĂĚ�ƚŽǁĂƌĚƐ�Ă�ƉĞƌƐŽŶͲ

ĐĞŶƚƌĞĚ�ŵŽĚĞů�ǁŚĞƌĞ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ůĞĂƌŶŝŶŐ͘�dŚŝƐ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�Ă�ŶĂƚƵƌĂů�

ŝŵŵĞƌƐŝŽŶ�ŽĨ�ůĞĂĚĞƌƐŚŝƉ�ƐŬŝůůͲďƵŝůĚŝŶŐ͗�^ƚƵĚĞŶƚƐ�ǁŝůů�ƚĂŬĞ�ĐŚĂƌŐĞ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�ůĞĂƌŶŝŶŐ͕�ĨŽĐƵƐ�

ŽŶ�ĐŽůůĂďŽƌĂƟŽŶ͕�ĞŶŐĂŐĞ�ĐƌŝƟĐĂůůǇ�ǁŝƚŚ�ŵĂƚĞƌŝĂů�ĂŶĚ�ĐŽŶĐĞƉƚƐ͕�ŽīĞƌ�ƚŚĞŝƌ�ŽƉŝŶŝŽŶƐ͕�ůĞĂĚ�ƚĂƐŬƐ͕�

ĞǆƉůŽƌĞ� ƚŚĞŝƌ� ĐƌĞĂƟǀŝƚǇ͕ � ĂŶĚ� ŵŽƌĞ� ;^ŚƌĞǁƐďƵƌǇ͕ � ϭϵϴϳͿ͘� KƵƚƐŝĚĞ� ŽĨ� ĐůĂƐƐ͕� ŵŽƌĞ� ƚĂƌŐĞƚĞĚ�

ůĞĂĚĞƌƐŚŝƉ�ƚƌĂŝŶŝŶŐ�ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶƚŽ�ƚŚĞ�ĐƵƌƌŝĐƵůƵŵ�ƚŚƌŽƵŐŚ�ƚĂůŬƐ͕�ǁŽƌŬƐŚŽƉƐ�ĂŶĚ�ĚŝǀĞƌƐĞ�

ŵĞŶƚŽƌƐŚŝƉ͘ 

/ƚ�ŝƐ�ǁŽŶĚĞƌĨƵů�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŝŶŝƟĂƟǀĞƐ�ǁŝƚŚŝŶ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ŝŶƐƟƚƵƟŽŶƐ�ƚŽ�ƚƌǇ�

ƚŽ� ŶƵƌƚƵƌĞ� ǁŽŵĞŶ Ɛ͛� ĐŚŽƌĞŽŐƌĂƉŚŝĐ� ǀŽŝĐĞƐ� ;tŝƌƚŚ͕� ϮϬϮϮͿ͘� ,ŽǁĞǀĞƌ͕ � ŝƚ� ŝƐ� ĞǀŝĚĞŶƚ� ƚŚĂƚ� ƚŚĞ�

ĐŽŶĚŝƟŽŶŝŶŐ�ǁŚŝĐŚ�ǁŝůů�ƐŚĂƉĞ�ǇŽƵŶŐ�ĚĂŶĐĞƌƐ͛�ĨƵƚƵƌĞƐ�ŚĂƐ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĞŵďĞĚĚĞĚ�ůŽŶŐ�ďĞĨŽƌĞ�

ƚŚĞǇ� ƌĞĂĐŚ� ƚŚĞ� ůĂƚĞƌ� ƐƚĂŐĞƐ�ŽĨ� ƚŚĞŝƌ� ƚƌĂŝŶŝŶŐ�Žƌ� ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶ� ŝƚƐĞůĨ� ;�ŶŐǇĂů͕�ϮϬϮϭ͖�^ƟŶƐŽŶ͕�

ϮϬϬϱͿ͘�dŚŝƐ�ůĞĚ�ŵĞ�ƚŽ�ŐƌŽƵŶĚ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�ďĂůůĞƚ�ĞĚƵĐĂƟŽŶ͗�EŽƚ�ŽŶůǇ�ďĞĐĂƵƐĞ�ŝƚ�



 ϲϲ 

ŝƐ�ƚŚĞ�ĂƌĞĂ�/�Ăŵ�ŵŽƐƚ� ŝŵŵĞƌƐĞĚ�ŝŶ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ͕ �ďƵƚ�ĂůƐŽ�ďĞĐĂƵƐĞ� ůĞĂĚĞƌƐŚŝƉ�ƉŝƉĞůŝŶĞƐ�;Žƌ�

ƚŚĞŝƌ�ĂďƐĞŶĐĞͿ�ĂƌĞ�ĂůƌĞĂĚǇ�ƉƌĞƐĞŶƚ�ďǇ�ƚŚĞ�ƟŵĞ�ĐŚŝůĚƌĞŶ�ƚĂŬĞ�ƚŚĞŝƌ�ĮƌƐƚ�ďĂůůĞƚ�ĐůĂƐƐ͘ 

$SSOLFDWLRQ�RI�ILQGLQJV�DQG�RXWSXW�GHVLJQ 

�Ŷ�ŝŵƉŽƌƚĂŶƚ�Ăŝŵ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŚĂƐ�ďĞĞŶ�ƚŽ�ĚŝƐƐĞŵŝŶĂƚĞ�ĮŶĚŝŶŐƐ�ďĞǇŽŶĚ�ĂĐĂĚĞŵŝĐ�ĐŝƌĐůĞƐ�

ĂŶĚ� ďƌŝĚŐĞ� ƚŚĞ� ŐĂƉ� ƚŽ� ƌĞĂůͲǁŽƌůĚ� ŝŵƉĂĐƚ͘� ͚�ŚĂůůĞŶŐŝŶŐ� ƚƌĂĚŝƟŽŶĂů� ǀŝĞǁƐ͛� ĂŶĚ� ͚ďƵŝůĚŝŶŐ�

ĐŽŵŵƵŶŝƚǇ͛�ĂƌĞ�ŬĞǇ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐǇ�;tĞďď͕��ůůĞŶ�ĂŶĚ�tĂůŬĞƌ�ϮϬϬϮͿ�ĂŶĚ�ƚŽ�

ĂĐŚŝĞǀĞ� ƚŚĞƐĞ� ĮŶĚŝŶŐƐ� ŵƵƐƚ� ƌĞĂĐŚ� ďĞǇŽŶĚ� ƚŚĞ� ŽŌĞŶͲŐĂƚĞŬĞƉƚ� ĞŶǀŝƌŽŶŵĞŶƚƐ� ŽĨ� ďĂůůĞƚ�

ŝŶƐƟƚƵƟŽŶƐ͘�dŽ�ĞŶƐƵƌĞ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ǁŽƵůĚ�ďĞ�ŝŵƉĂĐƞƵů͕�ŝƚ�ǁĂƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞĂĐŚ�ĂƵĚŝĞŶĐĞƐ�

ďŽƚŚ� ǁŝƚŚŝŶ� ĂŶĚ� ŽƵƚƐŝĚĞ� ŽĨ� ŝŶƐƟƚƵƟŽŶĂů� ƐƚƌƵĐƚƵƌĞƐ͘� �ŽŶƐĞƋƵĞŶƚůǇ͕ � ŵƵůƟƉůĞ� ŽƵƚƉƵƚƐ� ǁĞƌĞ�

ĚĞƐŝŐŶĞĚ�ƚŽ�ŵĂǆŝŵŝƐĞ�ƌĞĂĐŚ�ĂŶĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ͘ 

�W��WƌĞƐĞŶƚĂƟŽŶ 

dŚĞ��W��ƉƌĞƐĞŶƚĂƟŽŶ�ǁĂƐ�ĚĞůŝǀĞƌĞĚ�ƚŽ� ƚĞĂĐŚŝŶŐ�ĂŶĚ�ŶŽŶͲƚĞĂĐŚŝŶŐ�ƐƚĂī�Ăƚ�Ă�h<�ĚĂŶĐĞ�ĂŶĚ�

ŵƵƐŝĐĂů�ƚŚĞĂƚƌĞ�ĐŽŶƐĞƌǀĂƚŽŝƌĞ�;ƐĞĞ��ƉƉĞŶĚŝǆ�/Ϳ͘�dŚŝƐ�ĂůůŽǁĞĚ�ĮŶĚŝŶŐƐ�ƚŽ�ďĞ�ƐŚĂƌĞĚ�ǁŝƚŚ�Ă�ƌĂŶŐĞ�

ŽĨ� ƉƌŽĨĞƐƐŝŽŶĂůƐ͕� ďŽƚŚ� ďĂůůĞƚ� ƐƉĞĐŝĂůŝƐƚƐ� ĂŶĚ� ŶŽŶͲƐƉĞĐŝĂůŝƐƚƐ͕� ǁŽƌŬŝŶŐ� ŝŶ� ŚŝŐŚĞƌ� ĂŶĚ� ĨƵƌƚŚĞƌ�

ĞĚƵĐĂƟŽŶ͘�dŚĞ�ƉƌĞƐĞŶƚĂƟŽŶ�ǁĂƐ�ĚĞƐŝŐŶĞĚ�ǁŝƚŚ�ĞŵƉŽǁĞƌŵĞŶƚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ďƵŝůĚŝŶŐ� ŝŶ�

ŵŝŶĚ͕�ĂŝŵŝŶŐ�ƚŽ�ďĞ�ĐŽůůĂďŽƌĂƟǀĞ�ĂŶĚ�ŶŽŶͲũƵĚŐĞŵĞŶƚĂů͕�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐŝĐĂů�

ĂƉƉƌŽĂĐŚ� ;�Ğůů͕� ϭϵϴϳͿ͘� DĞŶƟŵĞƚĞƌ͕ � Ă� ǁĞďͲďĂƐĞĚ� ƉůĂƞŽƌŵ� ĞŶĂďůŝŶŐ� ƌĞĂůͲƟŵĞ� ĚŝŐŝƚĂů�

ŝŶƚĞƌĂĐƟŽŶ͕�ǁĂƐ�ƵƐĞĚ�ƚŽ�ĞŶŐĂŐĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŚƌŽƵŐŚŽƵƚ�;ƐĞĞ��ƉƉĞŶĚŝǆ�:Ϳ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ďĞĨŽƌĞ�

ƉƌĞƐĞŶƟŶŐ�ƚŚĞ�ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŝŶ�h<�ďĂůůĞƚ�ĐůĂƐƐĞƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ͕�ƉĂƌƟĐŝƉĂŶƚƐ�

ĮƌƐƚ�ŐƵĞƐƐĞĚ�ĨƌŽŵ�Ă�ƌĂŶŐĞ�ŽĨ�ĂŶƐǁĞƌƐ�ǀŝĂ�Ă�ƉŽůů�ƚŽ�ŐĂƵŐĞ�ƚŚĞŝƌ�ŝŶŝƟĂů�ƉĞƌĐĞƉƟŽŶƐ͘��ĂĐŚ�ŽĨ�ƚŚĞ�

ƚŚƌĞĞ�ĐŽŶƐŝƐƚĞŶƚ�ƚŚĞŵĞƐ�ǁŚŝĐŚ�ŚĂĚ�ĞŵĞƌŐĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĂ�ƐƚƌĂŶĚƐ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�Ă�ƉƵǌǌůĞ�

ƉŝĞĐĞ�ƚŽ�ĞǆƉůŽƌĞ͘�WĂƌƟĐŝƉĂŶƚƐ�ǁĞƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ǀĞƌďĂůůǇ�ƌĞŇĞĐƚ�ŽŶ�ĞĂĐŚ�ƉƵǌǌůĞ�ƉŝĞĐĞ�ĂŶĚ�

ĚŝƐĐƵƐƐ�ĂƐ�Ă�ǁŚŽůĞ�ŐƌŽƵƉ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƐĞƐƐŝŽŶ͕�ƉĂƌƟĐŝƉĂŶƚƐ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŚƌĞĞ�ƌĞŇĞĐƟǀĞ�



 ϲϳ 

ƋƵĞƐƟŽŶƐ�ŝŶĐůƵĚŝŶŐ�͚tŚĂƚ�ŝƐ�ŽŶĞ�ĂĐƟŽŶ�ǇŽƵ�ĐŽƵůĚ�ƚĂŬĞ͕�Žƌ�ŽŶĞ�ĂƌĞĂ�ǁŚĞƌĞ�ǇŽƵ�ŵŝŐŚƚ�ƚŚŝŶŬ�

ĚŝīĞƌĞŶƚůǇ� ĂďŽƵƚ� ǇŽƵƌ� ƌŽůĞ͕� ŝŶ� ƌĞůĂƟŽŶ� ƚŽ� ďƵŝůĚŝŶŐ� ŐĞŶĚĞƌ� ĞƋƵŝƚǇ� ŝŶ� ůĞĂĚĞƌƐŚŝƉ͍͛� ^ŽŵĞ�

ƉĂƌƟĐŝƉĂŶƚƐ�ŽīĞƌĞĚ�ƚŚĞŝƌ�ŝĚĞĂƐ�ǀŝĂ�DĞŶƟŵĞƚĞƌ�ĂŶĚ�ŽƚŚĞƌƐ�ǀĞƌďĂůůǇ͕ �ŝŶĚŝĐĂƟŶŐ�ƚŚĞŝƌ�ĐŽŵĨŽƌƚ�

ǁŝƚŚ� ƐĞůĞĐƟŶŐ� ƚŚĞŝƌ� ŽǁŶ� ĞŶŐĂŐĞŵĞŶƚ� ƉƌĞĨĞƌĞŶĐĞƐ͘� dŚĞƐĞ� ƋƵĞƐƟŽŶƐ� ĂŝŵĞĚ� ƚŽ� ĞŶĐŽƵƌĂŐĞ�

ƌĞŇĞǆŝǀŝƚǇ�ĂŶĚ�ďƵŝůĚ�ĂǁĂƌĞŶĞƐƐ�ŽĨ� ŝŶĚŝǀŝĚƵĂů� ŝŵƉĂĐƚ�ĂƐ� ƚĞĂĐŚĞƌƐ͘�dŚĞƐĞ�ĂƌĞ�ďŽƚŚ� ŝŵƉŽƌƚĂŶƚ�

ĞůĞŵĞŶƚƐ�ŽĨ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐǇ�ǁŚŝĐŚ�ĞŶĐŽƵƌĂŐĞƐ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ�ƚŽ�ĐŽŶƟŶƵŽƵƐůǇ�ƌĞͲ

ĞǆĂŵŝŶĞ�ƚŚĞŝƌ�ƌŽůĞƐ�ĂŶĚ�ƌĞůĂƟŽŶƐŚŝƉƐ�;tĞďď͕��ůůĞŶ�ĂŶĚ�tĂůŬĞƌ͕ �ϮϬϬϮͿ͘�dŚĞ�ĮŶĂů�YΘ��ƉƌŽĚƵĐĞĚ�

ŝŶƐŝŐŚƞƵů�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ǀŝďƌĂŶƚ�ĚŝƐĐƵƐƐŝŽŶ�ĨƌŽŵ�ƉĂƌƟĐŝƉĂŶƚƐ͘��Ŷ�ŝŶƚĞƌĂĐƟǀĞ�ƐĞƐƐŝŽŶ�ƐƵĐŚ�ĂƐ�

ƚŚŝƐ�ĂůŝŐŶƐ�ǁŝƚŚ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐǇ Ɛ͛�ĞŵƉŚĂƐŝƐ�ŽŶ�ĚĞŵŽĐƌĂƟĐ�ĂŶĚ�ƉĂƌƟĐŝƉĂƚŽƌǇ�ĞǆƉĞƌŝĞŶĐĞƐ�

;�Ğůů͕�ϭϵϴϳͿ͘� 

�ŝŐŝƚĂů�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ƚĞĂĐŚĞƌƐ 

dŚŝƐ�ƉƌŽũĞĐƚ�ƐŽƵŐŚƚ�ƚŽ�ŵĂŬĞ�ĮŶĚŝŶŐƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĂĐĐĞƐƐŝďůĞ�ĂŶĚ�ƌĞůĞǀĂŶƚ�ĨŽƌ�ďĂůůĞƚ�

ƚĞĂĐŚĞƌƐ� ĂĐƌŽƐƐ� Ăůů� ůĞǀĞůƐ� ĂŶĚ� ƐĞƫŶŐƐ͘� dŚĞƌĞĨŽƌĞ͕� Ă� ĨƌĞĞ� W�&� ƌĞƐŽƵƌĐĞ� ǁĂƐ� ĐƌĞĂƚĞĚ� ;ƐĞĞ�

�ƉƉĞŶĚŝǆ�<Ϳ͘�dŚŝƐ�ƌĞƐŽƵƌĐĞ�ŽīĞƌĞĚ�ƐƵŵŵĂƌŝĞƐ�ŽĨ�ƚŚĞ�ĚĂƚĂ͕�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�ďĞƐƚ�ƉƌĂĐƟĐĞ͕�

ĂŶĚ� ƌĞŇĞĐƟŽŶ� ƉƌŽŵƉƚƐ͘� �ŽŶƐĞƋƵĞŶƚůǇ͕ � ŝŶ� ĂĚĚŝƟŽŶ� ƚŽ� ŽīĞƌŝŶŐ� ŝŶĨŽƌŵĂƟŽŶ͕� ŝƚ� ĞŶĐŽƵƌĂŐĞĚ�

ĂĐƟǀĞ� ĞŶŐĂŐĞŵĞŶƚ� ĂŶĚ� ƌĞŇĞǆŝǀŝƚǇ� ĨƌŽŵ� ƌĞĂĚĞƌƐ� ƚŽ� ŚĞůƉ� ŝŶĨŽƌŵ� ĂŶĚ� ĚĞǀĞůŽƉ� ƚŚĞŝƌ� ĨƵƚƵƌĞ�

ƚĞĂĐŚŝŶŐ͘� dŚŝƐ� ĂůŝŐŶĞĚ� ǁŝƚŚ� ĨĞŵŝŶŝƐƚ� ƉĞĚĂŐŽŐŝĐĂů� ĂƉƉƌŽĂĐŚĞƐ� ǁŚŝĐŚ� ƌĞĐŽŵŵĞŶĚ� ĐƌŝƟĐĂů�

ƌĞŇĞĐƟŽŶ�ĂŶĚ�ĐŽŶŶĞĐƟŶŐ�ƚŚĞŽƌǇ�ƚŽ�ƉƌĂĐƟĐĞ�;�Ğůů͕�ϭϵϴϳͿ͘ 

^ŽĐŝĂů�ŵĞĚŝĂ�ĐŽŶƚĞŶƚ͕�ŽƚŚĞƌ�ĚŝŐŝƚĂů�ĐŽŶƚĞŶƚ�ĂŶĚ�ƉŽĚĐĂƐƚƐ 

dŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ǇĞĂƌ� ŝŶ� ǁŚŝĐŚ� ƚŚŝƐ� ƉƌŽũĞĐƚ� ǁĂƐ� ƵŶĚĞƌƚĂŬĞŶ͕� ƉƌŽŐƌĞƐƐ� ĂŶĚ� ĮŶĚŝŶŐƐ� ǁĞƌĞ�

ĚŽĐƵŵĞŶƚĞĚ�ĂŶĚ�ƐŚĂƌĞĚ�ƚŚƌŽƵŐŚ�ΛĂŶŶĂŵŽƌŐĂŶĚĂŶĐĞ�/ŶƐƚĂŐƌĂŵ�ĂŶĚ�dŝŬdŽŬ͘�dŚŝƐ�ƌĞŇĞĐƚĞĚ�

ƚŚĞ�ƉƌŽũĞĐƚ Ɛ͛� Ăŝŵ� ƚŽ� ĞŶƐƵƌĞ�ĮŶĚŝŶŐƐ�ǁĞƌĞ�ǁŝĚĞůǇ� ĂĐĐĞƐƐŝďůĞ͕� ƚŽ� ƌĞĂĐŚ� Ă� ďƌŽĂĚ� ĂŶĚ�ĚŝǀĞƌƐĞ�

ĂƵĚŝĞŶĐĞ͕�ĂŶĚ�ƚŽ�ĨŽƐƚĞƌ�ĐŽŵŵƵŶŝƚǇ�ďƵŝůĚŝŶŐ͘�ZĂƚŚĞƌ�ƚŚĂŶ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ŝŶƐƟƚƵƟŽŶƐ�ŽƉĞƌĂƟŶŐ�



 ϲϴ 

ŝŶ�ŝƐŽůĂƟŽŶ͕�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐǇ�ƌĞĐŽŵŵĞŶĚƐ�ĐŽŶŶĞĐƟŽŶ�ĂŶĚ�ĐŽůůĂďŽƌĂƟŽŶ�;�Ğůů͕�ϭϵϴϳ͖�tĞďď͕�

�ůůĞŶ�ĂŶĚ�tĂůŬĞƌ͕ �ϮϬϬϮͿ͘�/Ŷ�ƚŽĚĂǇ Ɛ͛�ďƵƐǇ�ǁŽƌůĚ͕�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ƉƌĞƐƐƵƌĞƐ�ĨĂĐĞĚ�ďǇ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�

ĞĚƵĐĂƟŽŶ�ƐǇƐƚĞŵƐ͕�ƐŽĐŝĂů�ŵĞĚŝĂ�ĐĂŶ�ďĞ�Ă�ƉŽǁĞƌĨƵů�ƚŽŽů�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞƐĞ�ĐŽŶŶĞĐƟŽŶƐ͘ 

^ŽĐŝĂů� ƉŽƐƚƐ� ǇŝĞůĚĞĚ� ǀĂƌŝĞĚ� ƌĞƐƵůƚƐ͕� ǁŝƚŚ� ƐŽŵĞ� ƉƌŽĚƵĐŝŶŐ� ŚŝŐŚ� ůĞǀĞůƐ� ŽĨ� ĞŶŐĂŐĞŵĞŶƚ͕� ĨŽƌ�

ĞǆĂŵƉůĞ͕� ƚŚĞ� /ŶƐƚĂŐƌĂŵ�ƉŽƐƚ�ƟƚůĞĚ� ͚,Žǁ�ǁŽƵůĚ� ŐĞŶĚĞƌ�ŶŽŶͲƐƉĞĐŝĮĐ�ďĂůůĞƚ� ƚƌĂŝŶŝŶŐ�ĂĐƚƵĂůůǇ�

ǁŽƌŬ͍͛�;ĂŶŶĂŵŽƌŐĂŶĚĂŶĐĞ͕�ϮϬϮϱͿ�ƌĞĂĐŚĞĚ�ϲϴ͕ϬϬϬ�ƉĞŽƉůĞ͘  

/Ŷ�ĂĚĚŝƟŽŶ͕�ƌĞƐĞĂƌĐŚ�ŚĂƐ�ďĞĞŶ�ƐŚĂƌĞĚ�ƚŚƌŽƵŐŚ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�

/^d��ĨŽƌ�ƚŚĞŝƌ�ďůŽŐ�ƉŽƐƚ�ŽŶ�ŐĞŶĚĞƌ�ŝŶĐůƵƐŝǀŝƚǇ�ŝŶ�ĚĂŶĐĞ�ƚƌĂŝŶŝŶŐ�;/ŵƉĞƌŝĂů�^ŽĐŝĞƚǇ�ŽĨ�dĞĂĐŚĞƌƐ�ŽĨ�

�ĂŶĐŝŶŐ͕�ϮϬϮϮͿ�ĂŶĚ�ƚŚƌŽƵŐŚ�ĂƉƉĞĂƌĂŶĐĞƐ�ŽŶ�ƉŽĚĐĂƐƚƐ�ƐƵĐŚ�ĂƐ�dŚĞ��ƌĂŝŶǇ��ĂůůĞƌŝŶĂ�WŽĚĐĂƐƚ�

;^ůŽĂŶ͕� ϮϬϮϱͿ� ĂŶĚ� �ŽŶǀĞƌƐĂƟŽŶƐ� ǁŝƚŚ� ƚŚĞ� �ĂůůĞƚ� �ĚƵĐĂƚŽƌ� ;�ƌƵŵůĞǇ͕ � ϮϬϮϱͿ͘� �ĂĐŚ� ŽĨ� ƚŚĞƐĞ�

ƉůĂƞŽƌŵƐ�Ăŝŵ�ƚŽ�ĞŶŐĂŐĞ�ĂŶĚ�ŝŶĨŽƌŵ�ƚĞĂĐŚĞƌƐ͕�ƐƉĂƌŬ�ĐŽŶǀĞƌƐĂƟŽŶƐ͕�ĂŶĚ�ƉŽƐŝƟǀĞůǇ� ŝŶŇƵĞŶĐĞ�

ƉƌĂĐƟĐĞ͘�dŚĞ�/^d��ŝƐ�Ă�ŐůŽďĂů�ŽƌŐĂŶŝƐĂƟŽŶ�ĂŶĚ�ƚŚĞ�ƚǁŽ�ƉŽĚĐĂƐƚƐ�ŵĞŶƟŽŶĞĚ�ĂƌĞ�ŚŽƐƚĞĚ�ŝŶ�ƚŚĞ�

h^�͕�ƚŚĞƌĞĨŽƌĞ�ĞĂĐŚ�ŵĂƚĐŚĞƐ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĂŝŵƐ�ƚŽ�ĞŶŐĂŐĞ�ďƌŽĂĚĞƌ�ĂƵĚŝĞŶĐĞƐ�ĂŶĚ�ƚŚĞ�ĨĞŵŝŶŝƐƚ�

ƉĞĚĂŐŽŐŝĐĂů�ƉƌŝŶĐŝƉůĞ�ŽĨ�ĐŽŶŶĞĐƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ďƵŝůĚŝŶŐ͘  

dŽŐĞƚŚĞƌ͕ �ƚŚĞƐĞ�ŽƵƚƉƵƚ�ĨŽƌŵĂƚƐ�ƐĞƌǀĞĚ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĮŶĚŝŶŐƐ�ĂŶĚ�ƉƌŽƉŽƐĞĚ�

ƐŽůƵƟŽŶƐ�ƚŽ�Ă�ǁŝĚĞ�ĂƵĚŝĞŶĐĞ͕�ƐƉĂƌŬŝŶŐ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ĂŶĚ�ĐƌĞĂƟŶŐ�ĨƵƌƚŚĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�

ĚŝƐƐĞŵŝŶĂƟŽŶ�ǁŚŝĐŚ�ǁŝůů�ĐŽŶƟŶƵĞ�ďĞǇŽŶĚ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�D�͘ 

  



 ϲϵ 

&21&/86,21 

dŚŝƐ� ƉƌŽũĞĐƚ� ĂŝŵĞĚ� ƚŽ� ŐĂƚŚĞƌ� h<ͲƐƉĞĐŝĮĐ� ĚĂƚĂ� ƌĞŐĂƌĚŝŶŐ� ŐĞŶĚĞƌ� ƌĂƟŽƐ� ŝŶ� ďĂůůĞƚ� ĐůĂƐƐĞƐ� ŝŶ�

ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŝŶ�ďĂůůĞƚ Ɛ͛�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ͕�ĐŽŶƚĞǆƚƵĂůŝƐĞ�ƚŚĞƐĞ�ďǇ�ĐĞŶƚƌŝŶŐ�ƚŚĞ�

ůŝǀĞĚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�Ă�ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ͕�ĂŶĚ�ŝĚĞŶƟĨǇ�ĐŽŵŵŽŶ�ƚŚĞŵĞƐ�ƌĞůĂƚĞĚ�ƚŽ�

ŐĞŶĚĞƌ�ďŝĂƐ� ŝŶ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƚŚĞŝƌ�ƉŽƚĞŶƟĂů� ŝŵƉĂĐƚ�ŽŶ�ůĞĂĚĞƌƐŚŝƉ�ŽƵƚĐŽŵĞƐ͘�&ŽůůŽǁŝŶŐ�

ĚĂƚĂ�ĂŶĂůǇƐŝƐ͕�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŝŵĞĚ�ƚŽ�ƉƌŽƉŽƐĞ�ƉŽƚĞŶƟĂů�ƐŽůƵƟŽŶƐ�ĂŶĚ�ĚŝƐƐĞŵŝŶĂƚĞ�ĮŶĚŝŶŐƐ�ĂŶĚ�

ƐƵŐŐĞƐƟŽŶƐ�ĨŽƌ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ƚŽ�Ă�ǁŝĚĞ�ĂƵĚŝĞŶĐĞ�ƵƐŝŶŐ�ŵƵůƟƉůĞ�ĨŽƌŵĂƚƐ͘ 

YƵĂůŝƚĂƟǀĞ�ĂŶĚ�ƋƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ�ǁĞƌĞ�ŐĂƚŚĞƌĞĚ�ǁŚŝĐŚ�ŝůůƵƐƚƌĂƚĞĚ�Ă�ƐƚĂƌŬ�ĐŽŶƚƌĂƐƚ�ďĞƚǁĞĞŶ�

ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŝŶ�ƉĂƌƟĐŝƉĂƟŽŶ�ĂŶĚ�ƚŚŽƐĞ�ŝŶ�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ͘��ŝƐ�ďŽǇƐ�ŵĂĚĞ�ƵƉ�ũƵƐƚ�ϳй�ŽĨ�ƚŚĞ�

ƐƚƵĚĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ�ŝŶ�h<�ďĂůůĞƚ�ĐůĂƐƐĞƐ͕�ǇĞƚ�ŝŶ�ƚŚĞ�ĮǀĞ�ůĂƌŐĞƐƚ�h<�ďĂůůĞƚ�ĐŽŵƉĂŶŝĞƐ͕�

ŵĞŶ�ŚĂĚ�ĐŚŽƌĞŽŐƌĂƉŚĞĚ�ϴϯй�ŽĨ� ƚŚĞ�ǁŽƌŬ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĨŽƵƌ�ƐĞĂƐŽŶƐ�ĂŶĚ�ŚĞůĚ�Ăůů�ƚŚĞ�

ĂƌƟƐƟĐ�ĚŝƌĞĐƚŽƌ�ƉŽƐŝƟŽŶƐ͘���ƌĞǀŝĞǁ�ŽĨ�ĞǆŝƐƟŶŐ�ůŝƚĞƌĂƚƵƌĞ�ŝĚĞŶƟĮĞĚ�ĮǀĞ�ĐŽŵŵŽŶ�ƚŚĞŵĞƐ�ǁŚŝĐŚ�

ĐŽƵůĚ�ĞǆƉůĂŝŶ�ƚŚĞƐĞ�ƚƌĞŶĚƐ͗�ŚŝĞƌĂƌĐŚǇ�ĂŶĚ�ŽďĞĚŝĞŶĐĞ͕�ďŝŶĂƌǇ�ŐĞŶĚĞƌ�ŶŽƌŵƐ͕�ŐĞŶĚĞƌ�ƌĂƟŽƐ�ĂŶĚ�

ƌĞƉůĂĐĞĂďŝůŝƚǇ͕ �ŵŝƐŵĂƚĐŚ�ŽĨ� ůĞĂĚĞƌƐŚŝƉ�ƋƵĂůŝƟĞƐ͕�ĂŶĚ� ŝŶƐƟƚƵƟŽŶĂů� ĨĂǀŽƵƌŝƟƐŵ�ƚŽǁĂƌĚƐ�ŵĞŶ͘�

dŚĞƐĞ�ǁĞƌĞ�ƌĞŝŶĨŽƌĐĞĚ�ďǇ�ƚŚĞ�ƚŚƌĞĞ�ƚŚĞŵĞƐ�ǁŚŝĐŚ�ĞŵĞƌŐĞĚ�ĨƌŽŵ�ƚŚĞ�ƋƵĂůŝƚĂƟǀĞ�ĚĂƚĂ�ŽŶ�ďĂůůĞƚ�

ƚƌĂŝŶŝŶŐ͗� ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�ƉƌĂŝƐĞ� ĂŶĚ�ƵŶĞƋƵĂů� ĞǆƉĞĐƚĂƟŽŶƐ͕� ďŝŶĂƌǇ� ŐĞŶĚĞƌ�ŶŽƌŵƐ͕� ĂŶĚ� ƚŚĞ�

ŶĞĞĚ�ĨŽƌ�ƉĞĚĂŐŽŐŝĐĂů�ĂŶĚ�ĐƵƌƌŝĐƵůĂƌ�ƌĞĨŽƌŵ͘� 

dŚĞƐĞ�ƐƚĂƟƐƟĐƐ�ĂŶĚ�ƚŚĞŵĞƐ�ǁĞƌĞ�ƐŚĂƌĞĚ�ŝŶ�ƚŚĞ�ŵƵůƟƉůĞ�ƌĞƐĞĂƌĐŚ�ŽƵƚƉƵƚƐ�ƚŽ�ĂůŝŐŶ�ǁŝƚŚ�ƚŚĞ�

ƉƌŽũĞĐƚ Ɛ͛�Ăŝŵ�ƚŽ�ĚŝƐƐĞŵŝŶĂƚĞ�ĮŶĚŝŶŐƐ�ďĞǇŽŶĚ�ĂĐĂĚĞŵŝĐ�ĐŝƌĐůĞƐ�ĂŶĚ�ďƌŝĚŐĞ�ƚŚĞ�ŐĂƉ�ƚŽ�ƌĞĂůͲǁŽƌůĚ�

ŝŵƉĂĐƚ͘�dŚĞƐĞ�ŝŶĐůƵĚĞĚ�Ă��W��ƉƌĞƐĞŶƚĂƟŽŶ͕�Ă�ĨƌĞĞ�ĚŝŐŝƚĂů�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ͕�ƐŽĐŝĂů�

ŵĞĚŝĂ�ĐŽŶƚĞŶƚ�ĂŶĚ�ƉŽĚĐĂƐƚ�ĂƉƉĞĂƌĂŶĐĞƐ͘�dŚĞƐĞ�ŽƵƚƉƵƚƐ�ĂůůŽǁĞĚ� ĨŽƌ�ĮŶĚŝŶŐƐ�ĂŶĚ�ƉŽƚĞŶƟĂů�

ƐŽůƵƟŽŶƐ�ƚŽ�ďĞ�ƐŚĂƌĞĚ�ƚŽ�ƚĞŶƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƉĞŽƉůĞ�ŝŶ�ĂĐĐĞƐƐŝďůĞ�ĂŶĚ�ĚŝŐĞƐƟďůĞ�ĨŽƌŵĂƚƐ͘ 



 ϳϬ 

dŚĞ�ƉƌŽũĞĐƚ�ĚŽĞƐ�ŶŽƚ�ĐůĂŝŵ�ƚŽ�ŽīĞƌ�Ă�ĐŽŵƉůĞƚĞ�ƉŝĐƚƵƌĞ͖�ƚŚĞ�ƋƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ�ǁĂƐ�ůŝŵŝƚĞĚ�ďǇ�

ƐĂŵƉůĞ�ƐŝǌĞ�ĂŶĚ�ƐĐŽƉĞ͕�ĂŶĚ�ƚŚĞ�ƋƵĂůŝƚĂƟǀĞ�ĚĂƚĂ�ĐĂŶŶŽƚ�ŐƵĂƌĂŶƚĞĞ�ƚŽƚĂů�ŝŵƉĂƌƟĂůŝƚǇ�ĚƵĞ�ƚŽ�ƐĞůĨͲ

ƐĞůĞĐƟŽŶ�ďŝĂƐ�ĂŶĚ�ƉŽƚĞŶƟĂů�ƵŶƌĞůŝĂďŝůŝƚǇ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ƉĞƌĐĞƉƟŽŶƐ͘�,ŽǁĞǀĞƌ͕ �ƚŚĞ�ƉƌŽũĞĐƚ�ƐĐŽƉĞ�

ǁĂƐ�ďƌŽĂĚ�ĞŶŽƵŐŚ�ƚŚĂƚ�ĐŽŵƉĞůůŝŶŐ�ƚƌĞŶĚƐ�ĂŶĚ�ƚŚĞŵĞƐ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ�ƚŚĂƚ�ĂƌĞ�ƌĞůĞǀĂŶƚ�

ƚŽ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĂŝŵƐ͕�ĂŶĚ�ƚŚĞ�ůŝŵŝƚĂƟŽŶƐ�ŽīĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĨƵƚƵƌĞ�ƌĞƐĞĂƌĐŚ͘ 

KŶ�ĂŶĂůǇƐŝŶŐ�ďŽƚŚ�ƚŚĞ�ƋƵĂůŝƚĂƟǀĞ�ĂŶĚ�ƋƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ͕�ƐŽůƵƟŽŶƐ�ĨŽƌ�ĐŚĂůůĞŶŐŝŶŐ�ĐŽŶƐŝƐƚĞŶƚ�

ďŝĂƐĞƐ�ĞŵďĞĚĚĞĚ�ŝŶ�ďĂůůĞƚ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƌĞĨŽƌŵŝŶŐ�ƉĞĚĂŐŽŐŝĐĂů�ƉƌĂĐƟĐĞƐ�ǁĞƌĞ�ĐŽŶƐŝĚĞƌĞĚ͘�

dĂƌŐĞƚĞĚ� �W�� ĂŶĚ� ĚŝŐŝƚĂů� ƌĞƐŽƵƌĐĞƐ� ĨŽƌ� ďĂůůĞƚ� ƚĞĂĐŚĞƌƐ� ĐĂŶ� ĐŽŶƚƌŝďƵƚĞ� ƚŽ� ĂĚĚƌĞƐƐŝŶŐ� ƚŚĞ�

ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ� ƉƌĂŝƐĞ� ĂŶĚ� ƵŶĞƋƵĂů� ĞǆƉĞĐƚĂƟŽŶƐ� ŝŶ� ďĂůůĞƚ͘� dŚĞ� ŶĞŐĂƟǀĞ� ĞīĞĐƚƐ� ŽĨ� ďŝŶĂƌǇ�

ŐĞŶĚĞƌ�ĞǆƉĞĐƚĂƟŽŶƐ�ĐĂŶ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ǁŝƚŚ�ƚŚĞ�ǁŝĚĞƐƉƌĞĂĚ�ĂĚŽƉƟŽŶ�ŽĨ�Ă�ŐĞŶĚĞƌ�ŶŽŶͲƐƉĞĐŝĮĐ͕�

ƐŬŝůůƐͲďĂƐĞĚ�ƉĞĚĂŐŽŐŝĐĂů� ĂƉƉƌŽĂĐŚ͘� dŚĞ�ŶĞĞĚ� ĨŽƌ� ƉĞĚĂŐŽŐŝĐĂů� ĂŶĚ� ĐƵƌƌŝĐƵůĂƌ� ƌĞĨŽƌŵ� ĐĂŶ�ďĞ�

ĂĚĚƌĞƐƐĞĚ�ďǇ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ŵŽǀŝŶŐ�ĂǁĂǇ�ĨƌŽŵ�ĂŶ�ĂƵƚŚŽƌŝƚĂƟǀĞ�ĂŶĚ�ĚŝĐƚĂƚŽƌŝĂů�ŵŽĚĞů�ƚŽ�ŽŶĞ�

ƌŽŽƚĞĚ�ŝŶ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐŝĐĂů�ƉƌŝŶĐŝƉůĞƐ͕�ĂŶĚ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ƚĂƌŐĞƚĞĚ�ůĞĂĚĞƌƐŚŝƉ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�

ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁŝƚŚŝŶ�ďĂůůĞƚ�ĐƵƌƌŝĐƵůĂ͘�/Ĩ�ŝŵƉůĞŵĞŶƚĞĚ͕�ƚŚĞƐĞ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ĐĂŶ�ĐƌĞĂƚĞ�ĞƐƐĞŶƟĂů�

ĐŚĂŶŐĞƐ�ƚŽ�ŝŶĚŝǀŝĚƵĂů�ĞǆƉĞƌŝĞŶĐĞƐ͕�ůĞĂĚĞƌƐŚŝƉ�ŽƵƚĐŽŵĞƐ�ĂŶĚ�ƚŚĞ�ĨƵƚƵƌĞ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�

Ăƌƚ�ĨŽƌŵ͘ 

tŚŝůĞ�ĞǆŝƐƟŶŐ�ůŝƚĞƌĂƚƵƌĞ� ŝĚĞŶƟĮĞĚ�ƚŚĞ�ƐĐŽƉĞ�ĂŶĚ�ĐŽŶƚƌŝďƵƟŶŐ�ĨĂĐƚŽƌƐ�ŽĨ�ŐĞŶĚĞƌ� ŝŶĞƋƵŝƚǇ� ŝŶ�

ďĂůůĞƚ Ɛ͛�ĂƌƟƐƟĐ� ůĞĂĚĞƌƐŚŝƉ͕�Ă�ŐĂƉ�ǁĂƐ� ŝĚĞŶƟĮĞĚ�ƐŚŽǁŝŶŐ�Ă�ŶĞĐĞƐƐŝƚǇ� ĨŽƌ� ĨƵƌƚŚĞƌ�ĂǁĂƌĞŶĞƐƐͲ

ƌĂŝƐŝŶŐ�ĂŶĚ�ƚŽŽůƐ�ĨŽƌ�ĚĂŶĐĞƌƐ͕�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ůĞĂĚĞƌƐ͘��ǆŝƐƟŶŐ�ƋƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ�ǁĂƐ�ŐĞŶĞƌĂůůǇ�

ĨŽĐƵƐĞĚ�ŐůŽďĂůůǇ�Žƌ�ƐƉĞĐŝĮĐĂůůǇ�ŽŶ�ƚŚĞ�h^�͘�dŚŝƐ�ƉƌŽũĞĐƚ�ƉƌŽǀŝĚĞƐ�ŶĞǁ�h<ͲƐƉĞĐŝĮĐ�ĚĂƚĂ͕�ŽīĞƌƐ�

ĂŶ� ĞǆƉůŽƌĂƟŽŶ� ŽĨ� ŚŽǁ� ŐĞŶĚĞƌĞĚ� ĞǆƉĞƌŝĞŶĐĞƐ� Ăƚ� Ă� ƚƌĂŝŶŝŶŐ� ůĞǀĞů� ĐĂŶ� ŝŵƉĂĐƚ� ůĞĂĚĞƌƐŚŝƉ�

ŽƵƚĐŽŵĞƐ͕�ĂŶĚ�ĚĞůŝǀĞƌƐ�ƉƌĂĐƟĐĂů�ƐŽůƵƟŽŶƐ�ĨŽƌ�ďĂůůĞƚ�ƚĞĂĐŚĞƌƐ�ĂĐƌŽƐƐ�ůĞǀĞůƐ�ĂŶĚ�ĐŽŶƚĞǆƚƐ͘ 



 ϳϭ 

DŽǀŝŶŐ� ďĞǇŽŶĚ� ƚŚĞ� D�� ĚŝƐƐĞƌƚĂƟŽŶ͕� ŵǇ� ŝŶƚĞŶƟŽŶ� ŝƐ� ƚŽ� ƐŚĂƌĞ� ƚŚŝƐ� ƌĞƐĞĂƌĐŚ� ǁŝƚŚ� ĨƵƌƚŚĞƌ�

ĂƵĚŝĞŶĐĞƐ� ĂŶĚ� ƚŽ�ǁŽƌŬ� ĐŽůůĂďŽƌĂƟǀĞůǇ�ǁŝƚŚ� ŝŶĚŝǀŝĚƵĂůƐ� ĂŶĚ� ŽƌŐĂŶŝƐĂƟŽŶƐ� ŝŶ� ŝŵƉůĞŵĞŶƟŶŐ�

ƉƌŽƉŽƐĞĚ�ƐŽůƵƟŽŶƐ͘�/�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĚŝƐƐĞŵŝŶĂƚĞ�ŵǇ�ƌĞƐĞĂƌĐŚ�ŝŶ�Ă�ƌĂŶŐĞ�ŽĨ�ĨŽƌŵĂƚƐ�ƚŽ�ĞīĞĐƚ�

ďŽƚŚ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ŝŶƐƟƚƵƟŽŶĂů�ĐŚĂŶŐĞ͘�dŚĞ�ƉƌŽũĞĐƚ�ŚĂƐ�ŝĚĞŶƟĮĞĚ�Ă�ƐƚĂƌŬ�ŶĞŐĂƟǀĞ�ĐŽƌƌĞůĂƟŽŶ�

ďĞƚǁĞĞŶ�ŐĞŶĚĞƌ�ƌĂƟŽƐ�ŝŶ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ďĂůůĞƚ�ĐŽŵƉĂŶŝĞƐ͘�

/ƚ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ĞǀŝĚĞŶĐĞ�ĂŶĚ�ĐŽŶƚĞǆƚƵĂůŝƐĞĚ� ƚŚŝƐ� ĚŝƐƉĂƌŝƚǇ�ǁŝƚŚ� ƌĞĂůͲǁŽƌůĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�

ƉƌŽƉŽƐĞĚ�ƐŽůƵƟŽŶƐ͘�dŚĞƌĞĨŽƌĞ͕�/�ďĞůŝĞǀĞ�ƚŚĂƚ�ǁŝƚŚ�ĨƵƌƚŚĞƌ�ƐŚĂƌŝŶŐ͕�ĚŝĂůŽŐƵĞ�ĂŶĚ�ĂĚǀŽĐĂĐǇ͕ �ŝƚ�

ĐĂŶ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚĂŶŐŝďůĞ�ĐŚĂŶŐĞ�ŝŶ�ŽƵƌ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ĚĂŶĐĞƌƐ�ǁŝƚŚŝŶ�ŝƚ͘ 

  



  ϳϮ 

%,%/,2*5$3+< 

ĂŶŶĂŵŽƌŐĂŶĚĂŶĐĞ͘�;ŶŽ�ĚĂƚĞͿ�/ŶƐƚĂŐƌĂŵ�ƉƌŽĮůĞ͘��ǀĂŝůĂďůĞ�Ăƚ͗�
ŚƩƉƐ͗ͬͬǁǁǁ͘ŝŶƐƚĂŐƌĂŵ͘ĐŽŵͬĂŶŶĂŵŽƌŐĂŶĚĂŶĐĞ͍ͬŚůсĞŶ�΀�ĐĐĞƐƐĞĚ͗�ϮϱͬϬϮͬϮϬϮϱ΁͘ 

 
ĂŶŶĂŵŽƌŐĂŶĚĂŶĐĞ͘�;ϮϬϮϱͿ�΀/ŶƐƚĂŐƌĂŵ�ƉŽƐƚ͕�ϬϳͬϬϮͬϮϬϮϱ΁�΀/ŶƐƚĂŐƌĂŵ΁͘��ǀĂŝůĂďůĞ�Ăƚ͗�

ŚƩƉƐ͗ͬͬǁǁǁ͘ŝŶƐƚĂŐƌĂŵ͘ĐŽŵͬĂŶŶĂŵŽƌŐĂŶĚĂŶĐĞͬƉͬ�<yƐŬtůŽEƚƐͬ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 
 
�ŶĚĞƌƐŽŶ͕��͘�ĂŶĚ�dŚĞ��ĚŝƚŽƌƐ�ŽĨ��ŶĐǇĐůŽƉĂĞĚŝĂ��ƌŝƚĂŶŶŝĐĂ͘�;ŶŽ�ĚĂƚĞͿ��ŽŶƚĞŵƉŽƌĂƌǇ�ĂƫƚƵĚĞƐ�ƚŽǁĂƌĚ�

ŚŽŵŽƐĞǆƵĂůŝƚǇ͘��ŶĐǇĐůŽƉčĚŝĂ��ƌŝƚĂŶŶŝĐĂ͘��ǀĂŝůĂďůĞ�Ăƚ͗�
ŚƩƉƐ͗ͬͬǁǁǁ͘ďƌŝƚĂŶŶŝĐĂ͘ĐŽŵͬƚŽƉŝĐͬŚŽŵŽƉŚŽďŝĂͬ�ŽŶƚĞŵƉŽƌĂƌǇͲĂƫƚƵĚĞƐͲƚŽǁĂƌĚͲ
ŚŽŵŽƐĞǆƵĂůŝƚǇ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
�ŶŐǇĂů͕��͘�;ϮϬϭϳͿ�͚�ĞŚŝŶĚ�ƚŚĞ�ƚƵƚƵƐ͕�ďĂůůĞƚ�ŝƐ�Ă�ďŽǇƐ͛�ĐůƵď͘�ƚŚŝƐ�ďĂůůĞƌŝŶĂ�ǁĂŶƚƐ�ƚŽ�Įǆ�ƚŚĂƚ͛͘ �,ƵīWŽƐƚ͘�

�ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ŚƵīƉŽƐƚ͘ĐŽŵͬĞŶƚƌǇͬďĞŚŝŶĚͲƚŚĞͲƚƵƚƵƐͲďĂůůĞƚͲŝƐͲĂͲďŽǇƐͲĐůƵďͲĂƐŚůĞǇͲ
ďŽƵĚĞƌͲǁĂŶƚƐͲƚŽͲĮǆͲƚŚĂƚͺŶͺϱϴĐϵϯϬϮĞĞϰďϬϭĐϬϮϵĚϳϳĂϴϭĨ�΀�ĐĐĞƐƐĞĚ͗�ϭϭͬϬϯͬϮϬϮϰ΁͘ 

 
�ŶŐǇĂů͕��͘�;ϮϬϮϭͿ�dƵƌŶŝŶŐ�ƉŽŝŶƚĞ͗�,Žǁ�Ă�ŶĞǁ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�ĚĂŶĐĞƌƐ�ŝƐ�ƐĂǀŝŶŐ�ďĂůůĞƚ�ĨƌŽŵ�ŝƚƐĞůĨ͘ �EĞǁ�

zŽƌŬ͕�Ez͗��ŽůĚ�dǇƉĞ��ŽŽŬƐ͘ 
 
�ƌĐĞůƵƐ͕�:͕͘�tŝƚĐŽŵď͕�'͘>͘�ĂŶĚ�DŝƚĐŚĞůů͕��͘�;ϮϬϭϰͿ�͚WƌĞǀĂůĞŶĐĞ�ŽĨ�ĞĂƟŶŐ�ĚŝƐŽƌĚĞƌƐ�ĂŵŽŶŐƐƚ�ĚĂŶĐĞƌƐ͗���

ƐǇƐƚĞŵĂƟĐ�ƌĞǀŝĞǁ�ĂŶĚ�ŵĞƚĂͲĂŶĂůǇƐŝƐ͕͛ ��ƵƌŽƉĞĂŶ��ĂƟŶŐ��ŝƐŽƌĚĞƌƐ�ZĞǀŝĞǁ͕�ϮϮ;ϮͿ͕�ƉƉ͘ϵϮʹϭϬϭ͘ 
 
�t����E��͘�;ϮϬϮϱͿ�>ĞĂĚĞƌƐŚŝƉ�'ĞŶĚĞƌ��ĂůĂŶĐĞ�ŝŶ�ƚŚĞ�h<��ĂŶĐĞ�^ĞĐƚŽƌ͗�ZĞƐĞĂƌĐŚ�ZĞƉŽƌƚ�DĂƌĐŚ�

ϮϬϮϱ͘��ǀĂŝůĂďůĞ�Ăƚ͗�
ŚƩƉƐ͗ͬͬĚƌŝǀĞ͘ŐŽŽŐůĞ͘ĐŽŵͬĚƌŝǀĞͬĨŽůĚĞƌƐͬϭKϭϴt'&YzDY,/ŬŐ/ŶƉ�ƋǆdhZͺũϯyYd&EϮ�
΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
�ĂƌďŽƵƌ͕ �Z͘^͘�;ϮϬϭϬͿ�͚&ŽĐƵƐ�ŐƌŽƵƉƐ͕͛ �ŝŶ��ŽƵƌŐĞĂƵůƚ͕�/͕͘��ŝŶŐǁĂůů͕�Z͘�ĂŶĚ�ĚĞ�sƌŝĞƐ͕�Z͘�;ĞĚƐ͘Ϳ�dŚĞ�^ĂŐĞ�

ŚĂŶĚďŽŽŬ�ŽĨ�ƋƵĂůŝƚĂƟǀĞ�ŚĞĂůƚŚ�ƌĞƐĞĂƌĐŚ͘�>ŽŶĚŽŶ͗�^ĂŐĞ͕�ƉƉ͘ϯϮϳʹϯϱϮ͘ 
 
�ĂƵĞƌ͕ ��͘�;ϮϬϮϰͿ�͚>ĞƌŽǇ�DŽŬŐĂƚůĞ�ůŝǀĞƐ�ŚĞƌ�ĚƌĞĂŵ�Ăƚ�^ƚĂĂƚƐďĂůůĞƩ��ĞƌůŝŶ͕͛ ��ĂŶĐĞ�DĂŐĂǌŝŶĞ͕�

ϬϭͬϭϮͬϮϬϮϰ͘��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ĚĂŶĐĞŵĂŐĂǌŝŶĞ͘ĐŽŵͬůĞƌŽǇͲŵŽŬŐĂƚůĞͬ�΀�ĐĐĞƐƐĞĚ͗�
ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
�Ğůů͕�>͘�;ϭϵϴϳͿ�͚,ĞĂƌŝŶŐ�Ăůů�ŽƵƌ�ǀŽŝĐĞƐ͗��ƉƉůŝĐĂƟŽŶƐ�ŽĨ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐǇ�ƚŽ�ĐŽŶĨĞƌĞŶĐĞƐ͕�ƐƉĞĞĐŚĞƐ͕�

ĂŶĚ�ƉĂŶĞů�ƉƌĞƐĞŶƚĂƟŽŶƐ͕͛ �tŽŵĞŶ Ɛ͛�^ƚƵĚŝĞƐ�YƵĂƌƚĞƌůǇ͕�ϭϱ;ϯͬϰͿ͕�ƉƉ͘ϳϰʹϴϬ͘ 
 
�ŝƌŵŝŶŐŚĂŵ�ZŽǇĂů��ĂůůĞƚ͘�;ϮϬϮϰͿ�ϮϬϮϰʹϮϱ�ƐĞĂƐŽŶ�ĂŶŶŽƵŶĐĞŵĞŶƚ͘��ǀĂŝůĂďůĞ�Ăƚ͗�

ŚƩƉƐ͗ͬͬǁǁǁ͘ďƌď͘ŽƌŐ͘ƵŬͬƐƚŽƌŝĞƐͬϮϬϮϰͲϮϱͲƐĞĂƐŽŶͲĂŶŶŽƵŶĐĞŵĞŶƚ�΀�ĐĐĞƐƐĞĚ͗�ϮϯͬϬϱͬϮϬϮϱ΁͘ 
 
�ŝƌŵŝŶŐŚĂŵ�ZŽǇĂů��ĂůůĞƚ͕��ŶŐůŝƐŚ�EĂƟŽŶĂů��ĂůůĞƚ͕�EŽƌƚŚĞƌŶ��ĂůůĞƚ͕�^ĐŽƫƐŚ��ĂůůĞƚ�ĂŶĚ�dŚĞ�ZŽǇĂů�

�ĂůůĞƚ͘�;ϮϬϮϱͿ�ĞŵĂŝů�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ƌĞŐĂƌĚŝŶŐ�ĐŽŵƉĂŶǇ�ĚĂƚĂ͘ 
 
�ƌĂƵŶ͕�s͘ �ĂŶĚ��ůĂƌŬĞ͕�s͘ �;ϮϬϮϭͿ�dŚĞŵĂƟĐ�ĂŶĂůǇƐŝƐ͗���ƉƌĂĐƟĐĂů�ŐƵŝĚĞ͘�>ŽŶĚŽŶ͗�^�'��WƵďůŝĐĂƟŽŶƐ�>ƚĚ͘ 
 

https://www.instagram.com/annamorgandance/?hl=en
https://www.instagram.com/annamorgandance/p/DKXskWloNts/
https://www.britannica.com/topic/homophobia/Contemporary-attitudes-toward-homosexuality
https://www.britannica.com/topic/homophobia/Contemporary-attitudes-toward-homosexuality
https://www.huffpost.com/entry/behind-the-tutus-ballet-is-a-boys-club-ashley-bouder-wants-to-fix-that_n_58c9302ee4b01c029d77a81f
https://www.huffpost.com/entry/behind-the-tutus-ballet-is-a-boys-club-ashley-bouder-wants-to-fix-that_n_58c9302ee4b01c029d77a81f
https://drive.google.com/drive/folders/1O18WGFQYMQHIkgInpAqxTUR_j3XQTFN2
https://www.dancemagazine.com/leroy-mokgatle/
https://www.brb.org.uk/stories/2024-25-season-announcement


 ϳϯ 

�Ƶƌƚ͕�Z͘�;ϮϬϬϳͿ�dŚĞ�ŵĂůĞ�ĚĂŶĐĞƌ͗��ŽĚŝĞƐ͕�ƐƉĞĐƚĂĐůĞ͕�ƐĞǆƵĂůŝƟĞƐ͘�ϮŶĚ�ĞĚŶ͘�>ŽŶĚŽŶ͗�ZŽƵƚůĞĚŐĞ͘ 
 
�ƵƌŬĞ͕�^͘�;ϮϬϭϴͿ�͚�ƐŚůĞǇ��ŽƵĚĞƌ͕ �ƚŚĞ�ĨĞŵŝŶŝƐƚ�ďĂůůĞƌŝŶĂ�ǁŝƚŚ�Ă�ŵŝƐƐŝŽŶ͕͛ �dŚĞ�EĞǁ�zŽƌŬ�dŝŵĞƐ͕�

ϮϵͬϬϲͬϮϬϭϴ͘��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ŶǇƟŵĞƐ͘ĐŽŵͬϮϬϭϴͬϬϲͬϮϵͬĂƌƚƐͬĚĂŶĐĞͬĂƐŚůĞǇͲďŽƵĚĞƌͲ
ƚŚĞͲĨĞŵŝŶŝƐƚͲďĂůůĞƌŝŶĂͲǁŝƚŚͲĂͲŵŝƐƐŝŽŶ͘Śƚŵů�΀�ĐĐĞƐƐĞĚ͗�ϭϱͬϬϵͬϮϬϮϱ΁͘ 

 
�ůĞŐŐ͕�,͕͘�KǁƚŽŶ͕�,͘�ĂŶĚ��ůůĞŶͲ�ŽůůŝŶƐŽŶ͕�:͘�;ϮϬϭϳͿ�͚�ŚĂůůĞŶŐŝŶŐ�ĐŽŶĐĞƉƟŽŶƐ�ŽĨ�ŐĞŶĚĞƌ͗�h<�ĚĂŶĐĞ�

ƚĞĂĐŚĞƌƐ͛�ƉĞƌĐĞƉƟŽŶƐ�ŽĨ�ďŽǇƐ�ĂŶĚ�ŐŝƌůƐ�ŝŶ�ƚŚĞ�ďĂůůĞƚ�ƐƚƵĚŝŽ͕͛ �ZĞƐĞĂƌĐŚ�ŝŶ��ĂŶĐĞ��ĚƵĐĂƟŽŶ͕�
ϭϵ;ϮͿ͕�ƉƉ͘ϭϮϴʹϭϯϵ͘ 

 
�ůĞŵĞŶƚƐ͕�>͘�ĂŶĚ�EŽƌĚŝŶͲ�ĂƚĞƐ͕�^͘D͘�;ϮϬϮϬͿ�͚/ŶƐƉŝƌĞĚ�Žƌ�ŝŶŚŝďŝƚĞĚ͍��ŚŽƌĞŽŐƌĂƉŚĞƌƐ͛�ǀŝĞǁƐ�ŽŶ�ŚŽǁ�

ĐůĂƐƐŝĐĂů�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ƐŚĂƉĞĚ�ƚŚĞŝƌ�ĐƌĞĂƟǀŝƚǇ͕͛ �:ŽƵƌŶĂů�ŽĨ��ĂŶĐĞ��ĚƵĐĂƟŽŶ͕�ƉƉ͘ϭʹϭϮ͘ 
 
�ƌƵŵůĞǇ͕ ��͘�;ϮϬϮϱͿ��ŝƐŵĂŶƚůŝŶŐ�ŐĞŶĚĞƌ�ŶŽƌŵƐ�ŝŶ�ďĂůůĞƚ�ůĞĂĚĞƌƐŚŝƉ�;ǁŝƚŚ��ŶŶĂ�DŽƌŐĂŶͿ�

;�ŽŶǀĞƌƐĂƟŽŶƐ�ǁŝƚŚ�ƚŚĞ��ĂůůĞƚ��ĚƵĐĂƚŽƌ͕ ��ƉŝƐŽĚĞ�Ϯ͕�ϬϰͬϬϱͬϮϬϮϱͿ�΀ƉŽĚĐĂƐƚ΁͘��ǀĂŝůĂďůĞ�Ăƚ͗�
ŚƩƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀс�ů<<Ğ�ŐDKE/�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
�ĂŶĐĞ��ĂƚĂ�WƌŽũĞĐƚ͘�;ϮϬϮϰͿ��ŶŐůŝƐŚ�^ƉĞĂŬŝŶŐ��ŽŵƉĂŶǇ�ϮϬϮϯͬϮϬϮϰ�^ĞĂƐŽŶ�WƌŽŐƌĂŵŵŝŶŐ�ZĞƉŽƌƚ͘�

�ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬĚĚƉͲǁŽƌĚƉƌĞƐƐ͘ƐƚŽƌĂŐĞ͘ŐŽŽŐůĞĂƉŝƐ͘ĐŽŵͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϮϰͬϬϭͬϮϱϭϭϭϮϬϯͬϮϬϮϰͲ�ŶŐůŝƐŚͲ^ƉĞĂŬŝŶŐͲ�ŽƵŶƚƌǇͲϮϬϮϯͲϮϬϮϰͲ^ĞĂƐŽŶͲ
WƌŽŐƌĂŵŵŝŶŐͲZĞƉŽƌƚ͘ƉĚĨ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
�ĂŶĐĞ��ĂƚĂ�WƌŽũĞĐƚ͘�;ϮϬϮϰͿ�>ĂƌŐĞƐƚ��ĂůůĞƚ�>ĞĂĚĞƌƐŚŝƉ�ZĞƉŽƌƚ�ϮϬϮϰ͘��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬĚĚƉͲ

ǁŽƌĚƉƌĞƐƐ͘ƐƚŽƌĂŐĞ͘ŐŽŽŐůĞĂƉŝƐ͘ĐŽŵͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϮϰͬϬϵͬϭϮϭϱϯϬϰϳͬϮϬϮϰͲ>ĂƌŐĞƐƚͲ
�ĂůůĞƚͲ>ĞĂĚĞƌƐŚŝƉͲZĞƉŽƌƚ͘ƉĚĨ�΀�ĐĐĞƐƐĞĚ͗�ϮϱͬϬϮͬϮϬϮϱ΁͘ 

 
�ĂŶĐĞ��ĂƚĂ�WƌŽũĞĐƚ͘�;ϮϬϮϱͿ�'ůŽďĂů�>ĞĂĚĞƌƐŚŝƉ�ZĞƉŽƌƚ�ϮϬϮϱ͘��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬĚĚƉͲ

ǁŽƌĚƉƌĞƐƐ͘ƐƚŽƌĂŐĞ͘ŐŽŽŐůĞĂƉŝƐ͘ĐŽŵͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϮϱͬϬϯͬϯϭϭϰϭϵϱϱͬ'ůŽďĂůͲ
>ĞĂĚĞƌƐŚŝƉͲZĞƉŽƌƚͲϮϬϮϱ͘ƉĚĨ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
�Ğ&ƌĂŶŬͲ�ŽůĞ͕�>͘�ĂŶĚ�EŝĐŚŽůƐŽŶ͕�Z͘<͘�;ϮϬϭϲͿ�͚dŚĞ�ƐůŽǁͲĐŚĂŶŐŝŶŐ�ĨĂĐĞ�ŽĨ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ďĂůůĞƚ͗��Ŷ�

ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĂŶĂůǇƐŝŶŐ�ǁŽŵĞŶ Ɛ͛�ƌŽůĞƐ͕͛ �>ĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ƚŚĞ�,ƵŵĂŶŝƟĞƐ͕�ϰ;ϮͿ͕�
ƉƉ͘ϳϯʹϵϭ͘ 

 
�ŶŐůŝƐŚ�EĂƟŽŶĂů��ĂůůĞƚ͘�;ϮϬϭϲͿ͘�^ŚĞ�^ĂŝĚ͗�dĂŵĂƌĂ�ZŽũŽ�/ŶƚĞƌǀŝĞǁ�ͮ��ŶŐůŝƐŚ�EĂƟŽŶĂů��ĂůůĞƚ�΀zŽƵdƵďĞ�

ǀŝĚĞŽ΁͘��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬǇŽƵƚƵ͘ďĞͬZŝϭyƐϴͲtĐĂϴ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 
 
�ŶŐůŝƐŚ�EĂƟŽŶĂů��ĂůůĞƚ�;ϮϬϮϰͿ�ϮϬϮϰʹϮϬϮϱ�ƐĞĂƐŽŶ�ĂŶŶŽƵŶĐĞŵĞŶƚ͘��ǀĂŝůĂďůĞ�Ăƚ͗�

ŚƩƉƐ͗ͬͬǁǁǁ͘ďĂůůĞƚ͘ŽƌŐ͘ƵŬͬďůŽŐͲĚĞƚĂŝůͬϮϬϮϰͲϮϬϮϱͲƐĞĂƐŽŶͲĂŶŶŽƵŶĐĞŵĞŶƚͬ�;�ĐĐĞƐƐĞĚ͗�Ϯϯ�
DĂǇ�ϮϬϮϱͿ͘ 

 
�ǆůĞǇ͕ ��͘>͘�ĂŶĚ�<ĞƐƐůĞƌ͕ �:͘�͘�;ϮϬϭϵͿ�dŚĞ�ŐĞŶĚĞƌ�ŐĂƉ�ŝŶ�ƐĞůĨͲƉƌŽŵŽƟŽŶ͘�E��Z�tŽƌŬŝŶŐ�WĂƉĞƌ�EŽ͘�

Ϯϲϯϰϱ͘��ĂŵďƌŝĚŐĞ͕�D�͗�EĂƟŽŶĂů��ƵƌĞĂƵ�ŽĨ��ĐŽŶŽŵŝĐ�ZĞƐĞĂƌĐŚ͘��ǀĂŝůĂďůĞ�Ăƚ͗�
ŚƩƉ͗ͬͬǁǁǁ͘ŶďĞƌ͘ ŽƌŐͬƉĂƉĞƌƐͬǁϮϲϯϰϱ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
�ǌƌĂŚŝ͕��͘�;ϮϬϭϮͿ�^ǁĂŶƐ�ŽĨ�ƚŚĞ�<ƌĞŵůŝŶ͗��ĂůůĞƚ�ĂŶĚ�ƉŽǁĞƌ�ŝŶ�^ŽǀŝĞƚ�ZƵƐƐŝĂ͘�WŝƩƐďƵƌŐŚ͗�hŶŝǀĞƌƐŝƚǇ�ŽĨ�

WŝƩƐďƵƌŐŚ�WƌĞƐƐ͘ 

https://www.nytimes.com/2018/06/29/arts/dance/ashley-bouder-the-feminist-ballerina-with-a-mission.html
https://www.nytimes.com/2018/06/29/arts/dance/ashley-bouder-the-feminist-ballerina-with-a-mission.html
https://www.youtube.com/watch?v=ClKKeBgMONI
https://ddp-wordpress.storage.googleapis.com/wp-content/uploads/2024/01/25111203/2024-English-Speaking-Country-2023-2024-Season-Programming-Report.pdf
https://ddp-wordpress.storage.googleapis.com/wp-content/uploads/2024/01/25111203/2024-English-Speaking-Country-2023-2024-Season-Programming-Report.pdf
https://ddp-wordpress.storage.googleapis.com/wp-content/uploads/2024/01/25111203/2024-English-Speaking-Country-2023-2024-Season-Programming-Report.pdf
https://ddp-wordpress.storage.googleapis.com/wp-content/uploads/2024/09/12153047/2024-Largest-Ballet-Leadership-Report.pdf
https://ddp-wordpress.storage.googleapis.com/wp-content/uploads/2024/09/12153047/2024-Largest-Ballet-Leadership-Report.pdf
https://ddp-wordpress.storage.googleapis.com/wp-content/uploads/2024/09/12153047/2024-Largest-Ballet-Leadership-Report.pdf
https://ddp-wordpress.storage.googleapis.com/wp-content/uploads/2025/03/31141955/Global-Leadership-Report-2025.pdf
https://ddp-wordpress.storage.googleapis.com/wp-content/uploads/2025/03/31141955/Global-Leadership-Report-2025.pdf
https://ddp-wordpress.storage.googleapis.com/wp-content/uploads/2025/03/31141955/Global-Leadership-Report-2025.pdf
https://youtu.be/Ri1Xs8-Wca8
https://www.ballet.org.uk/blog-detail/2024-2025-season-announcement/
http://www.nber.org/papers/w26345


 ϳϰ 

 
&ĂƌŶƐůĞǇ͕ �^͘�;ϮϬϮϮͿ�͚�ŶƚƌĞŶĐŚĞĚ�ŝŶĞƋƵĂůŝƚǇ͗�,ŝĞƌĂƌĐŚǇ͕ �ŚĞŐĞŵŽŶǇ͕ �ĂŶĚ�ƚŚĞ�ƌŽůĞ�ŽĨ�ŐĞŶĚĞƌ�ŝŶ�ďĂůůĞƚ͕͛ �

:ŽƵƌŶĂů�ŽĨ�WĞƌĨŽƌŵŝŶŐ��ƌƚƐ�>ĞĂĚĞƌƐŚŝƉ�ŝŶ�,ŝŐŚĞƌ��ĚƵĐĂƟŽŶ͕�ϭϯ͕�ƉƉ͘Ϯϰʹϯϭ͘ 
 
&ĞůƚŚĂŵ͕�>͘�͘�ĂŶĚ�ZǇĂŶ͕��͘�;ϮϬϮϮͿ�͚�ǆƉůŽƌŝŶŐ�ƉĞĚĂŐŽŐŝĐĂů�ƉƌĂĐƟĐĞƐ�ĨŽƌ�ĞŶŐĂŐŝŶŐ�ďŽǇƐ�ŝŶ�ďĂůůĞƚ͕͛ �

:ŽƵƌŶĂů�ŽĨ��ĂŶĐĞ��ĚƵĐĂƟŽŶ͕�ϮϮ;ϰͿ͕�ƉƉ͘ϮϮϯʹϮϯϮ͘ 
 
&ŝƐŚĞƌ͕ �:͘�;ϮϬϬϵͿ�͚DĂǀĞƌŝĐŬ�ŵĞŶ�ŝŶ�ďĂůůĞƚ�ʹ�ZĞƚŚŝŶŬŝŶŐ�ƚŚĞ�͞ŵĂŬŝŶŐ�ŝƚ�ŵĂĐŚŽ͟�ƐƚƌĂƚĞŐǇ͕͛ �ŝŶ�&ŝƐŚĞƌ͕ �:͘�

ĂŶĚ�^ŚĂǇ͕ ��͘�;ĞĚƐ͘Ϳ�tŚĞŶ�ŵĞŶ�ĚĂŶĐĞ͗��ŚŽƌĞŽŐƌĂƉŚŝŶŐ�ŵĂƐĐƵůŝŶŝƟĞƐ�ĂĐƌŽƐƐ�ďŽƌĚĞƌƐ͘�KǆĨŽƌĚ͗�
KǆĨŽƌĚ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�ƉƉ͘ϯϭʹϰϱ͘ 

 
'ĂƌĂĨŽůĂ͕�>͘�;ϭϵϴϱͿ�͚dŚĞ�ƚƌĂǀĞƐƚǇ�ĚĂŶĐĞƌ�ŝŶ�ŶŝŶĞƚĞĞŶƚŚͲĐĞŶƚƵƌǇ�ďĂůůĞƚ͕͛ ��ĂŶĐĞ�ZĞƐĞĂƌĐŚ�:ŽƵƌŶĂů͕�

ϭϳ;ϮͿ͕�ƉƉ͘ϯϱʹϰϬ͘ 
 
'ĂƌĂĨŽůĂ͕�>͘�;ϭϵϵϵͿ�͚ZĞĐŽŶĮŐƵƌŝŶŐ�ƚŚĞ�ƐĞǆĞƐ͕͛ �ŝŶ�'ĂƌĂĨŽůĂ͕�>͘�ĂŶĚ�sĂŶ�EŽƌŵĂŶ��ĂĞƌ͕ �E͘�;ĞĚƐ͘Ϳ�dŚĞ�

�ĂůůĞƚ�ZƵƐƐĞƐ�ĂŶĚ�ŝƚƐ�ǁŽƌůĚ͘�EĞǁ�,ĂǀĞŶ͕��d͗�zĂůĞ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͘ 
 
'ƌƵŶĚƐƚƌŽŵ͕�:͘�;ϮϬϮϬͿ�dŚĞ�ĨĞŵĂůĞ�ůĞĂĚĞƌƐŚŝƉ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƉƌĞͲƉƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ďĂůůĞƚ͘�

DĂƐƚĞƌ Ɛ͛�ƚŚĞƐŝƐ͘�EŽƌƚŚĞƌŶ�DŝĐŚŝŐĂŶ�hŶŝǀĞƌƐŝƚǇ͘ 
 
'ƌĞĞŶ͕�:͘�;ϮϬϬϬͿ�͚�ŵĂŶĐŝƉĂƚŽƌǇ�ƉĞĚĂŐŽŐǇ͍͗�tŽŵĞŶ Ɛ͛�ďŽĚŝĞƐ�ĂŶĚ�ƚŚĞ�ĐƌĞĂƟǀĞ�ƉƌŽĐĞƐƐ�ŝŶ�ĚĂŶĐĞ͕͛ �

&ƌŽŶƟĞƌƐ͗���:ŽƵƌŶĂů�ŽĨ�tŽŵĞŶ Ɛ͛�^ƚƵĚŝĞƐ͕�Ϯϭ;ϯͿ͕�ƉƉ͘ϭϮϰʹϭϰϬ͘ 
 
,ĞƐƐĞͲ�ŝďĞƌ͕ �^͘E͘�;ϮϬϭϮͿ�͚&ĞŵŝŶŝƐƚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ƚƌŝĂŶŐƵůĂƟŽŶ͗�hŶĐŽǀĞƌŝŶŐ�ƐƵďũƵŐĂƚĞĚ�ŬŶŽǁůĞĚŐĞ�

ĂŶĚ�ĨŽƐƚĞƌŝŶŐ�ƐŽĐŝĂů�ĐŚĂŶŐĞ�ŝŶ�ŵŝǆĞĚ�ŵĞƚŚŽĚƐ�ƌĞƐĞĂƌĐŚ͕͛ �:ŽƵƌŶĂů�ŽĨ�DŝǆĞĚ�DĞƚŚŽĚƐ�ZĞƐĞĂƌĐŚ͕�
ϲ;ϮͿ͕�ƉƉ͘ϭϯϳʹϭϰϲ͘ 

 
,ŽŵĂŶƐ͕�:͘�;ϮϬϭϬͿ��ƉŽůůŽ Ɛ͛�ĂŶŐĞůƐ͗���ŚŝƐƚŽƌǇ�ŽĨ�ďĂůůĞƚ͘�>ŽŶĚŽŶ͗�'ƌĂŶƚĂ͘ 
 
/ŵƉĞƌŝĂů�^ŽĐŝĞƚǇ�ŽĨ�dĞĂĐŚĞƌƐ�ŽĨ��ĂŶĐŝŶŐ͘�;ϮϬϮϮͿ�^ƵƉƉŽƌƟŶŐ�ŝŶĐůƵƐŝǀŝƚǇ�ŝŶ�ƚŚĞ�ƐƚƵĚŝŽ͘��ǀĂŝůĂďůĞ�Ăƚ͗�

ŚƩƉƐ͗ͬͬǁǁǁ͘ŝƐƚĚ͘ŽƌŐͬĚŝƐĐŽǀĞƌͬŶĞǁƐͬƐƵƉƉŽƌƟŶŐͲŝŶĐůƵƐŝǀŝƚǇͲŝŶͲƚŚĞͲƐƚƵĚŝŽͬ�΀�ĐĐĞƐƐĞĚ͗�
ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
<ĂǀĂŶĂŐŚ͕�:͘�;ϮϬϬϳͿ�ZƵĚŽůĨ�EƵƌĞǇĞǀ͗�dŚĞ�ůŝĨĞ͘�>ŽŶĚŽŶ͗�&ŝŐ�dƌĞĞ�;WĞŶŐƵŝŶͿ͘ 
 
<ĞůůǇ͕ ��͘�;ϮϬϭϱͿ�͚�ĂŶĐŝŶŐ�ƵƉ�ƚŚĞ�ŐůĂƐƐ�ĞƐĐĂůĂƚŽƌ͗�/ŶƐƟƚƵƟŽŶĂů�ĂĚǀĂŶƚĂŐĞƐ�ĨŽƌ�ŵĞŶ�ŝŶ�ďĂůůĞƚ�

ĐŚŽƌĞŽŐƌĂƉŚǇ͕͛ ��ŽůƵŵďŝĂ�hŶĚĞƌŐƌĂĚƵĂƚĞ�ZĞƐĞĂƌĐŚ�:ŽƵƌŶĂů͕�Ϯ͘ 
 
<ĞƩůĞǇͲ>ŝŶƐĞůů͕�,͕͘�^ĂŶĚĨŽƌĚ͕�Z͘�ĂŶĚ��ŽĂƚĞƐ͕�:͘�;ϮϬϮϮͿ�͚EĞŐŽƟĂƟŶŐ�ŐĞŶĚĞƌ�ƉĞƌĨŽƌŵĂŶĐĞƐ�ŝŶ�ƉŚǇƐŝĐĂů�

ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƐĐŚŽŽů�ƐƉŽƌƚ͗�'ĞŶĚĞƌ�ĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ŝŶĐůƵƐŝǀĞ�ƉƌĂĐƟĐĞƐ͕͛ �ŝŶ�tŝƚĐŽŵď͕�'͘�ĂŶĚ�
WĞĞů͕��͘�;ĞĚƐ͘Ϳ�'ĞŶĚĞƌ�ĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ƐƉŽƌƚ͗�/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ�ƉĞƌƐƉĞĐƟǀĞƐ͘�>ŽŶĚŽŶ͗�ZŽƵƚůĞĚŐĞ͕�
ƉƉ͘ϵϳʹϭϭϲ͘ 

 
<ŝƌŬůĂŶĚ͕�'͘�ĂŶĚ�>ĂǁƌĞŶĐĞ͕�'͘�;ϭϵϴϲͿ��ĂŶĐŝŶŐ�ŽŶ�ŵǇ�ŐƌĂǀĞ͘�>ŽŶĚŽŶ͗�WĞŶŐƵŝŶ��ŽŽŬƐ͘ 
 
<ƌƵĞŐĞƌ͕ �Z͘�͘�;ϮϬϬϮͿ��ĞƐŝŐŶŝŶŐ�ĂŶĚ�ĐŽŶĚƵĐƟŶŐ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŝŶƚĞƌǀŝĞǁƐ͘�^ƚ͘�WĂƵů͕�DE͗�hŶŝǀĞƌƐŝƚǇ�ŽĨ�

DŝŶŶĞƐŽƚĂ͘ 

https://www.istd.org/discover/news/supporting-inclusivity-in-the-studio/


 ϳϱ 

>ĂŶŐƵĂŐĞ͕�WůĞĂƐĞ͘�;ŶŽ�ĚĂƚĞͿ�'ĞŶĚĞƌ͘ ��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬůĂŶŐƵĂŐĞƉůĞĂƐĞ͘ŽƌŐͬŐĞŶĚĞƌͬ�΀�ĐĐĞƐƐĞĚ͗�
ϮϱͬϬϮͬϮϬϮϱ΁͘ 

 
>ƵŶĚ͕�Z͘�;ϮϬϮϮͿ�͚,Žǁ�ŝƐ�ƚŚĞ�ďĂůůĞƚ�ǁŽƌůĚ�ŝŶĐůƵĚŝŶŐ�ŶŽŶͲďŝŶĂƌǇ�ĚĂŶĐĞƌƐ͍͕͛ ��ĂŶĐĞ�DĂũŽƌ�:ŽƵƌŶĂů͕�ϭϬ;ϭͿ͘ 
 
DĂƐĂĚĞŚ͕�D͘�͘�;ϮϬϭϮͿ�͚&ŽĐƵƐ�ŐƌŽƵƉ͗�ZĞǀŝĞǁƐ�ĂŶĚ�ƉƌĂĐƟĐĞƐ͕͛ �/ŶƚĞƌŶĂƟŽŶĂů�:ŽƵƌŶĂů�ŽĨ��ƉƉůŝĞĚ�^ĐŝĞŶĐĞ�

ĂŶĚ�dĞĐŚŶŽůŽŐǇ͕�Ϯ;ϭϬͿ͕�ƉƉ͘ϲϯʹϲϴ͘��ǀĂŝůĂďůĞ�Ăƚ͗�
ŚƩƉƐ͗ͬͬǁǁǁ͘ƌĞƐĞĂƌĐŚŐĂƚĞ͘ŶĞƚͬƉƵďůŝĐĂƟŽŶͬϯϭϯϯϵϵϬϴϱ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
DĞŐůŝŶ͕�:͘�͘�ĂŶĚ��ƌŽŽŬƐ͕�>͘D͘�;ϮϬϭϮͿ�͚tŚĞƌĞ�ĂƌĞ�Ăůů�ƚŚĞ�ǁŽŵĞŶ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ�ŝŶ�ďĂůůĞƚ͍͕͛ ��ĂŶĐĞ�

�ŚƌŽŶŝĐůĞ͕�ϯϱ;ϭͿ͕�ƉƉ͘ϭʹϳ͘ 
 
DŝŶĚ͘�;ϮϬϮϰͿ�hƐĞĨƵů�ĐŽŶƚĂĐƚƐ�ʹ�>'�dY/�н�ŵĞŶƚĂů�ŚĞĂůƚŚ͘��ǀĂŝůĂďůĞ�Ăƚ͗�

ŚƩƉƐ͗ͬͬǁǁǁ͘ŵŝŶĚ͘ŽƌŐ͘ƵŬͬŝŶĨŽƌŵĂƟŽŶͲƐƵƉƉŽƌƚͬƟƉƐͲĨŽƌͲĞǀĞƌǇĚĂǇͲůŝǀŝŶŐͬůŐďƚƋŝĂƉůƵƐͲŵĞŶƚĂůͲ
ŚĞĂůƚŚͬƵƐĞĨƵůͲĐŽŶƚĂĐƚƐͬ�΀�ĐĐĞƐƐĞĚ͗�ϬϭͬϬϱͬϮϬϮϱ΁͘ 

 
EŽƌŵĂŶ͕�E͘�;ϮϬϭϱͿ�͚dĂŵĂƌĂ�ZŽũŽ͗�͞/�ďĞĐĂŵĞ�Ă�ĚĂŶĐĞƌ�ďĞĐĂƵƐĞ�/�ŶĞĞĚĞĚ�ƚŽ�ĚŝƐĂƉƉĞĂƌ͕͛͟ �dŚĞ�^ƚĂŐĞ͕�

ϭϴͬϭϮͬϮϬϭϱ͘��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ƚŚĞƐƚĂŐĞ͘ĐŽ͘ƵŬͬĨĞĂƚƵƌĞƐͬƚĂŵĂƌĂͲƌŽũŽͲŝͲďĞĐĂŵĞͲĂͲ
ĚĂŶĐĞƌͲďĞĐĂƵƐĞͲŝͲŶĞĞĚĞĚͲƚŽͲĚŝƐĂƉƉĞĂƌ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
EŽƌƚŚĞƌŶ��ĂůůĞƚ͘�;ŶŽ�ĚĂƚĞͿ�KƵƌ�ƌĞƉĞƌƚŽŝƌĞ͘��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬŶŽƌƚŚĞƌŶďĂůůĞƚ͘ĐŽŵͬŽƵƌͲƌĞƉĞƌƚŽŝƌĞ�

΀�ĐĐĞƐƐĞĚ͗�ϮϯͬϬϱͬϮϬϮϱ΁͘ 
 
WĂƐĐŽŐƵŝŶ͕�'͘�;ϮϬϮϭͿ�^ǁĂŶ�ĚŝǀĞ͗�dŚĞ�ŵĂŬŝŶŐ�ŽĨ�Ă�ƌŽŐƵĞ�ďĂůůĞƌŝŶĂ͘�EĞǁ�zŽƌŬ͗�,ĞŶƌǇ�,Žůƚ�ĂŶĚ�

�ŽŵƉĂŶǇ͘ 
 
WŝĐŬĂƌĚ͕��͘�;ϮϬϭϮͿ�͚^ĐŚŽŽůŝŶŐ�ƚŚĞ�ĚĂŶĐĞƌ͗�dŚĞ�ĞǀŽůƵƟŽŶ�ŽĨ�ĂŶ�ŝĚĞŶƟƚǇ�ĂƐ�Ă�ďĂůůĞƚ�ĚĂŶĐĞƌ͕͛ �ZĞƐĞĂƌĐŚ�ŝŶ�

�ĂŶĐĞ��ĚƵĐĂƟŽŶ͕�ϭϯ;ϭͿ͕�ƉƉ͘Ϯϱʹϰϲ͘ 
 
WŝĐŬĂƌĚ͕��͘�;ϮϬϭϯͿ�͚�ĂůůĞƚ�ďŽĚǇ�ďĞůŝĞĨ͗�WĞƌĐĞƉƟŽŶƐ�ŽĨ�ĂŶ�ŝĚĞĂů�ďĂůůĞƚ�ďŽĚǇ�ĨƌŽŵ�ǇŽƵŶŐ�ďĂůůĞƚ�ĚĂŶĐĞƌƐ͕͛ �

ZĞƐĞĂƌĐŚ�ŝŶ��ĂŶĐĞ��ĚƵĐĂƟŽŶ͕�ϭϰ;ϭͿ͕�ƉƉ͘ϯʹϭϵ͘ 
 
WŝĐŬĂƌĚ͕��͘�;ϮϬϭϴͿ�͚�ǆƉůŽƌŝŶŐ�ĞŵďŽĚŝŵĞŶƚ�ƚŚƌŽƵŐŚ�ĐŚŽƌĞŽŐƌĂƉŚŝĐ�ƉƌĂĐƟĐĞ͕͛ �&ƌŽŶƟĞƌƐ�ŝŶ�WƐǇĐŚŽůŽŐǇ͕�

ϵ͕�ĂƌƟĐůĞ�ϭϵϮϬ͘ 
 
WŝĐŬĞƩ͕�,͘�;ŶŽ�ĚĂƚĞͿ�&Ͳ��Zd͘ ��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬŚĞůĞŶƉŝĐŬĞƩ͘ĐŽŵͬĨĐďƌƚͬ�΀�ĐĐĞƐƐĞĚ͗�ϭϱͬϬϵͬϮϬϮϱ΁͘ 
 
WŽůĂƐĞŬ͕�<͘D͘�ĂŶĚ�ZŽƉĞƌ͕ ��͘�͘�;ϮϬϭϭͿ�͚EĞŐŽƟĂƟŶŐ�ƚŚĞ�ŐĂǇ�ŵĂůĞ�ƐƚĞƌĞŽƚǇƉĞ�ŝŶ�ďĂůůĞƚ�ĂŶĚ�ŵŽĚĞƌŶ�

ĚĂŶĐĞ͕͛ �ZĞƐĞĂƌĐŚ�ŝŶ��ĂŶĐĞ��ĚƵĐĂƟŽŶ͕�ϭϮ;ϮͿ͕�ƉƉ͘ϭϳϯʹϭϵϯ͘ 
 
ZŝƐŶĞƌ͕ ��͘�;ϮϬϭϰͿ�͚�ƵůůǇŝŶŐ�ǀŝĐƟŵŝƐĂƟŽŶ�ĂŶĚ�ƐŽĐŝĂů�ƐƵƉƉŽƌƚ�ŽĨ�ĂĚŽůĞƐĐĞŶƚ�ŵĂůĞ�ĚĂŶĐĞ�ƐƚƵĚĞŶƚƐ͗��Ŷ�

ĂŶĂůǇƐŝƐ�ŽĨ�ĮŶĚŝŶŐƐ͕͛ �ZĞƐĞĂƌĐŚ�ŝŶ��ĂŶĐĞ��ĚƵĐĂƟŽŶ͕�ϭϱ;ϮͿ͕�ƉƉ͘ϭϳϵʹϮϬϭ͘ 
 
ZŽũŽ͕�d͘ �;ŶŽ�ĚĂƚĞͿ��ŝŽŐƌĂƉŚǇ�dĂŵĂƌĂ�ZŽũŽ͘��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ƚĂŵĂƌĂͲƌŽũŽ͘ĐŽŵͬďŝŽŐƌĂƉŚǇͬ�

΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 
 

https://languageplease.org/gender/
https://www.researchgate.net/publication/313399085
https://www.mind.org.uk/information-support/tips-for-everyday-living/lgbtqiaplus-mental-health/useful-contacts/?utm_source=chatgpt.com
https://www.mind.org.uk/information-support/tips-for-everyday-living/lgbtqiaplus-mental-health/useful-contacts/?utm_source=chatgpt.com
https://www.thestage.co.uk/features/tamara-rojo-i-became-a-dancer-because-i-needed-to-disappear
https://www.thestage.co.uk/features/tamara-rojo-i-became-a-dancer-because-i-needed-to-disappear
https://northernballet.com/our-repertoire
https://helenpickett.com/fcbrt/
https://www.tamara-rojo.com/biography/


 ϳϲ 

dŚĞ�ZƵĚŽůĨ�EƵƌĞǇĞǀ�&ŽƵŶĚĂƟŽŶ͘�;ŶŽ�ĚĂƚĞͿ�ZƵĚŽůĨ�EƵƌĞǇĞǀ�ĂŶĚ�DĂƌŐŽƚ�&ŽŶƚĞǇŶ͕�ƚŚĞ�ƉĞƌĨĞĐƚ�
ƉĂƌƚŶĞƌƐŚŝƉ͘��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬŶƵƌĞǇĞǀ͘ ŽƌŐͬƌƵĚŽůĨͲŶƵƌĞǇĞǀͲďŝŽŐƌĂƉŚǇͬƉĞƌĨĞĐƚͲƉĂƌƚŶĞƌƐŚŝƉͲ
ŵĂƌŐŽƚͲĨŽŶƚĞǇŶͬ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
ZŽǇĂů�KƉĞƌĂ�,ŽƵƐĞ��ŽůůĞĐƟŽŶƐ͘�;ŶŽ�ĚĂƚĞͿ�WĞƌĨŽƌŵĂŶĐĞƐ͘��ǀĂŝůĂďůĞ�Ăƚ͗�

ŚƩƉƐ͗ͬͬƌŽŚĐŽůůĞĐƟŽŶƐ͘ŽƌŐ͘ƵŬͬWĞƌĨŽƌŵĂŶĐĞƐ͘ĂƐƉǆ�΀�ĐĐĞƐƐĞĚ͗�ϮϯͬϬϱͬϮϬϮϱ΁͘ 
 
^ĞĂƩůĞ�ZŝŽƚ͘�;ϮϬϭϵͿ�͚^ƚŽƉ�ƵƐŝŶŐ�͞ĨĞŵĂůĞͲŝĚĞŶƟĮĞĚ͛͘͟ ��ǀĂŝůĂďůĞ�Ăƚ͗�

ŚƩƉƐ͗ͬͬƐĞĂƩůĞƌŝŽƚ͘ŽƌŐͬďůŽŐͬϮϬϭϵͬϬϮͬƐƚŽƉͲƵƐŝŶŐͲĨĞŵĂůĞͲŝĚĞŶƟĮĞĚͬ�΀�ĐĐĞƐƐĞĚ͗�ϮϱͬϬϮͬϮϬϮϱ΁͘ 
 
^ĞĞĚΘ^ƉĂƌŬ͘�;ŶŽ�ĚĂƚĞͿ�^ĞĞĚΘ^ƉĂƌŬ Ɛ͛�ŝŶĐůƵƐŝǀĞ�ůĂŶŐƵĂŐĞ�ŐƵŝĚĞůŝŶĞƐ͘��ǀĂŝůĂďůĞ�Ăƚ͗�

ŚƩƉƐ͗ͬͬĨĂƋ͘ƐĞĞĚĂŶĚƐƉĂƌŬ͘ĐŽŵͬĞŶͬĂƌƟĐůĞƐͬϱϰϳϯϴϰϱͲƐĞĞĚͲƐƉĂƌŬͲƐͲŝŶĐůƵƐŝǀĞͲůĂŶŐƵĂŐĞͲ
ŐƵŝĚĞůŝŶĞƐ�΀�ĐĐĞƐƐĞĚ͗�ϮϱͬϬϮͬϮϬϮϱ΁͘ 

 
^ĐŽƫƐŚ��ĂůůĞƚ͘�;ŶŽ�ĚĂƚĞͿ�KƵƌ�ƌĞƉĞƌƚŽŝƌĞ͘��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬƐĐŽƫƐŚďĂůůĞƚ͘ĐŽ͘ƵŬͬĚŝƐĐŽǀĞƌͬŽƵƌͲ

ƌĞƉĞƌƚŽŝƌĞͬ�΀�ĐĐĞƐƐĞĚ͗�ϮϯͬϬϱͬϮϬϮϱ΁͘ 
 
^ŚƌĞǁƐďƵƌǇ͕ ��͘D͘�;ϭϵϴϳͿ�͚tŚĂƚ�ŝƐ�ĨĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐǇ͍͕͛ �tŽŵĞŶ Ɛ͛�^ƚƵĚŝĞƐ�YƵĂƌƚĞƌůǇ͕�ϭϱ;ϯͬϰͿ͕�ƉƉ͘ϲʹ

ϭϰ͘ 
 
^ůŽĂŶ͕��͘�;ϮϬϮϱͿ�tŚĞƌĞ�ĂƌĞ�ƚŚĞ�ǁŽŵĞŶ͍��ĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ůĞĂĚĞƌƐŚŝƉ�ŐĂƉ�ŝŶ�ďĂůůĞƚ�ǁŝƚŚ��ŶŶĂ�DŽƌŐĂŶ�

;dŚĞ��ƌĂŝŶǇ��ĂůůĞƌŝŶĂ�ƉŽĚĐĂƐƚ͕��ƉŝƐŽĚĞ�ϯϲ͕�ϮϳͬϬϭͬϮϬϮϱͿ�΀ƉŽĚĐĂƐƚ΁͘��ǀĂŝůĂďůĞ�Ăƚ͗�
ŚƩƉƐ͗ͬͬŽƉĞŶ͘ƐƉŽƟĨǇ͘ĐŽŵͬĞƉŝƐŽĚĞͬϬ:KhϵtyKƵĨĞyϮƚĐϮ/ŽŐϰǁŶ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
^ŽƵǌĂ͕�D͘d͘ K͕͘�WĞĚƌŽƐŽ͕��͕͘��ŽƐ�ZĞŝƐ͕�&͘ �͘'͘�ĂŶĚ��ĂƉƌĂƌŽ͕��͘D͘�;ϮϬϮϮͿ�͚�ĂůůĞƚ͕�ŐĞŶĚĞƌ�ĂŶĚ�ƐĞǆƵĂůŝƚǇ͗���

ƐǇƐƚĞŵĂƟĐ�ƌĞǀŝĞǁ�ŝŶ�ƚŚĞ�^ĐŽƉƵƐ�ĂŶĚ�tĞď�ŽĨ�^ĐŝĞŶĐĞ�ĚĂƚĂďĂƐĞƐ͕͛ �ZĞƐĞĂƌĐŚ�ŝŶ��ĂŶĐĞ�
�ĚƵĐĂƟŽŶ͕�Ϯϯ;ϰͿ͕�ƉƉ͘ϰϮϱʹϰϰϮ͘ 

 
^ƟŶƐŽŶ͕�^͘t͘�;ϮϬϬϱͿ�͚dŚĞ�ŚŝĚĚĞŶ�ĐƵƌƌŝĐƵůƵŵ�ŽĨ�ŐĞŶĚĞƌ�ŝŶ�ĚĂŶĐĞ�ĞĚƵĐĂƟŽŶ͕͛ �:ŽƵƌŶĂů�ŽĨ��ĂŶĐĞ�

�ĚƵĐĂƟŽŶ͕�ϱ;ϮͿ͕�ƉƉ͘ϱϭʹϱϳ͘ 
 
hŶŝǀĞƌƐŝƚǇ�ŽĨ�KǆĨŽƌĚ͘�;ŶŽ�ĚĂƚĞͿ�'ŽŽĚ�ƉƌĂĐƟĐĞ�ŝŶ�ĐŽŵŵƵŶŝĐĂƟŽŶ͘��ǀĂŝůĂďůĞ�Ăƚ͗�

ŚƩƉƐ͗ͬͬĞĚƵ͘ĂĚŵŝŶ͘Žǆ͘ĂĐ͘ƵŬͬŐŽŽĚͲƉƌĂĐƟĐĞͲŝŶͲĐŽŵŵƵŶŝĐĂƟŽŶηĐŽůůĂƉƐĞϭϭϭϭϮϰϭ�΀�ĐĐĞƐƐĞĚ͗�
ϮϱͬϬϮͬϮϬϮϱ΁͘ 

 
h͘^͘��ƵƌĞĂƵ�ŽĨ�>ĂďŽƌ�^ƚĂƟƐƟĐƐ͘�;ϮϬϮϯͿ��ĂŶĐĞƌƐ�ĂŶĚ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ͘�KĐĐƵƉĂƟŽŶĂů�KƵƚůŽŽŬ�

,ĂŶĚďŽŽŬ͘��ǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ďůƐ͘ŐŽǀͬŽŽŚͬĞŶƚĞƌƚĂŝŶŵĞŶƚͲĂŶĚͲƐƉŽƌƚƐͬĚĂŶĐĞƌƐͲĂŶĚͲ
ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ͘Śƚŵ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

 
tĞďď͕�>͕͘��ůůĞŶ͕�D͘t͘�ĂŶĚ�tĂůŬĞƌ͕ �<͘>͘�;ϮϬϬϮͿ�͚&ĞŵŝŶŝƐƚ�ƉĞĚĂŐŽŐǇ͗�/ĚĞŶƟĨǇŝŶŐ�ďĂƐŝĐ�ƉƌŝŶĐŝƉůĞƐ͕͛ �

�ĐĂĚĞŵŝĐ��ǆĐŚĂŶŐĞ�YƵĂƌƚĞƌůǇ͕�ϲ͕�ƉƉ͘ϲϳʹϳϮ͘ 
 
tŝŶƐŚŝƉ͕�>͘�;ϮϬϮϰͿ�͚͞,Žǁ�ĨĂƌ�ĚŽ�ǇŽƵ�ŐŽ�ŝŶ�ƚŚĞ�ĚĞƉŝĐƟŽŶ�ŽĨ�ŐĂǇ�ůŽǀĞŵĂŬŝŶŐ͍͗͟��ŚƌŝƐƚŽƉŚĞƌ�tŚĞĞůĚŽŶ�

ŽŶ�ŚŝƐ�ŶĞǁ�KƐĐĂƌ�tŝůĚĞ�ďĂůůĞƚ͕͛ �dŚĞ�'ƵĂƌĚŝĂŶ͕�ϭϭͬϬϵͬϮϬϮϰ͘��ǀĂŝůĂďůĞ�Ăƚ͗�
ŚƩƉƐ͗ͬͬǁǁǁ͘ƚŚĞŐƵĂƌĚŝĂŶ͘ĐŽŵͬƐƚĂŐĞͬϮϬϮϰͬƐĞƉͬϭϭͬĐŚƌŝƐƚŽƉŚĞƌͲǁŚĞĞůĚŽŶͲŶĞǁͲŽƐĐĂƌͲǁŝůĚĞͲ
ďĂůůĞƚ�΀�ĐĐĞƐƐĞĚ͗�ϭϱͬϬϵͬϮϬϮϱ΁͘ 

 

https://nureyev.org/rudolf-nureyev-biography/perfect-partnership-margot-fonteyn/
https://nureyev.org/rudolf-nureyev-biography/perfect-partnership-margot-fonteyn/
https://rohcollections.org.uk/Performances.aspx
https://seattleriot.org/blog/2019/02/stop-using-female-identified/
https://faq.seedandspark.com/en/articles/5473845-seed-spark-s-inclusive-language-guidelines
https://faq.seedandspark.com/en/articles/5473845-seed-spark-s-inclusive-language-guidelines
https://scottishballet.co.uk/discover/our-repertoire/
https://scottishballet.co.uk/discover/our-repertoire/
https://open.spotify.com/episode/0JOU9WXOufeX2tc2Iog4wn
https://edu.admin.ox.ac.uk/good-practice-in-communication#collapse1111241
https://www.bls.gov/ooh/entertainment-and-sports/dancers-and-choreographers.htm
https://www.bls.gov/ooh/entertainment-and-sports/dancers-and-choreographers.htm
https://www.theguardian.com/stage/2024/sep/11/christopher-wheeldon-new-oscar-wilde-ballet?utm_source=chatgpt.com
https://www.theguardian.com/stage/2024/sep/11/christopher-wheeldon-new-oscar-wilde-ballet?utm_source=chatgpt.com


 ϳϳ 

tŝƌƚŚ͕�>͘D͘�;ϮϬϮϮͿ��ƵůƚƵƌĂů͕�ƉŽůŝƟĐĂů͕�ĂŶĚ�ĐŚŽƌĞŽŐƌĂƉŚŝĐ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŽĨ�ĨĞŵŝŶŝƐŵ�ŝŶ�ĐůĂƐƐŝĐĂů�
ďĂůůĞƚ͘�,ŽŶŽƵƌƐ�ƚŚĞƐŝƐ͘��ƵƚůĞƌ�hŶŝǀĞƌƐŝƚǇ͘ 

 
tŽŵĞŶ Ɛ͛�DĞĚŝĂ��ĞŶƚĞƌ͘ �;ϮϬϭϵͿ�͚dŚĞ�ďĂůůĞƚ�ǁŽƌůĚ�ŝƐ�ƐƟůů�ŵĂůĞͲĚŽŵŝŶĂƚĞĚ͕�ƌĞƐĞĂƌĐŚ�ƐŚŽǁƐ͛͘ ��ǀĂŝůĂďůĞ�

Ăƚ͗�ŚƩƉƐ͗ͬͬǁŽŵĞŶƐŵĞĚŝĂĐĞŶƚĞƌ͘ ĐŽŵͬŶĞǁƐͲĨĞĂƚƵƌĞƐͬƚŚĞͲďĂůůĞƚͲǁŽƌůĚͲŝƐͲƐƟůůͲŵĂůĞͲ
ĚŽŵŝŶĂƚĞĚͲƌĞƐĞĂƌĐŚͲƐŚŽǁƐ�΀�ĐĐĞƐƐĞĚ͗�ϮϰͬϬϮͬϮϬϮϱ΁͘ 

https://womensmediacenter.com/news-features/the-ballet-world-is-still-male-dominated-research-shows
https://womensmediacenter.com/news-features/the-ballet-world-is-still-male-dominated-research-shows


 ϳϴ 

$33(1',&(6 

�ƉƉĞŶĚŝǆ��͗�ĞƚŚŝĐƐ�ĂƉƉƌŽǀĂů�� 

�ƉƉĞŶĚŝǆ��͗�ĨŽĐƵƐ�ŐƌŽƵƉ�WĂƌƟĐŝƉĂŶƚ�/ŶĨŽƌŵĂƟŽŶ�^ŚĞĞƚ�� 

�ƉƉĞŶĚŝǆ��͗�ĨŽĐƵƐ�ŐƌŽƵƉ�ĐŽŶƐĞŶƚ�ĨŽƌŵ�� 

�ƉƉĞŶĚŝǆ��͗�ĚĂŶĐĞƌ�ƐƵƌǀĞǇ�� 

�ƉƉĞŶĚŝǆ��͗�ƚĞĂĐŚĞƌ�ƐƵƌǀĞǇ 

�ƉƉĞŶĚŝǆ�&͗�ĨŽĐƵƐ�ŐƌŽƵƉ�ƚŚĞŵĂƟĐ�ĂŶĂůǇƐŝƐ 

�ƉƉĞŶĚŝǆ�'͗�ĚĂŶĐĞƌ�ƐƵƌǀĞǇ�ƚŚĞŵĂƟĐ�ĂŶĂůǇƐŝƐ 

�ƉƉĞŶĚŝǆ�,͗�ďĂůůĞƚ�ĐŽŵƉĂŶǇ�ĐŚŽƌĞŽŐƌĂƉŚǇ�ĚĂƚĂ 

�ƉƉĞŶĚŝǆ�/͗��W��ƉƌĞƐĞŶƚĂƟŽŶ�ƐůŝĚĞƐ 

�ƉƉĞŶĚŝǆ�:͗�DĞŶƟŵĞƚĞƌ�ƐůŝĚĞƐ 

�ƉƉĞŶĚŝǆ�<͗�ƚĞĂĐŚĞƌ�ĚŝŐŝƚĂů�ƌĞƐŽƵƌĐĞ 

  



 ϳϵ 

$SSHQGL[�$��HWKLFV�DSSURYDO 

 

 � � � � � � � � �������ϭϳ͘Ϭϯ͘Ϯϱ� � 

dŽ�tŚŽŵ�/ƚ�DĂǇ��ŽŶĐĞƌŶ͗�� 

/� Ăŵ� ǁƌŝƟŶŐ� ƚŽ� ĐŽŶĮƌŵ� ƚŚĂƚ� �ŶŶĂ� DŽƌŐĂŶ� ŚĂƐ� ŚĂĚ� ŚĞƌ� ƌĞƐĞĂƌĐŚ� ĞƚŚŝĐƐ� ĂƉƉůŝĐĂƟŽŶ�

ĂƉƉƌŽǀĞĚ�ďǇ�ZĂŵďĞƌƚ�^ĐŚŽŽů�ZĞƐĞĂƌĐŚ�ŬŶŽǁůĞĚŐĞ��ǆĐŚĂŶŐĞ�ĂŶĚ��ƚŚŝĐƐ��ŽŵŵŝƩĞĞ͕�ƚŽ�

ĐŽŶĚƵĐƚ� ƐƵƌǀĞǇƐ͕� ŝŶƚĞƌǀŝĞǁƐ� ĂŶĚ� ĨŽĐƵƐͲŐƌŽƵƉƐ� ĂƐ� ƉĂƌƚ� ŽĨ� ŚĞƌ� D�� ŝŶ� �ĂŶĐĞ� ZĞƐĞĂƌĐŚ�

�ŝƐƐĞƌƚĂƟŽŶ�ĚƵĞ�^ĞƉƚĞŵďĞƌ�ϮϬϮϱ͘� 

WůĞĂƐĞ�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�ŵĞ�ŝĨ�ǇŽƵ�ƌĞƋƵŝƌĞ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ͘� 

�ĞƐƚ�ƌĞŐĂƌĚƐ͕� 

WŚĂĞĚƌĂ�WĞƚƐŝůĂƐ� 

,ĞĂĚ� ŽĨ� ^ƚƵĚŝĞƐ� ;ĂŶĚ� ĐŚĂŝƌ� ŽĨ� ZĞƐĞĂƌĐŚ� <ŶŽǁůĞĚŐĞ� �ǆĐŚĂŶŐĞ� ĂŶĚ� �ƚŚŝĐƐ� �ŽŵŵŝƩĞĞͿ�

WŚĂĞĚƌĂ͘ƉĞƚƐŝůĂƐΛƌĂŵďĞƌƚƐĐŚŽŽů͘ŽƌŐ͘ƵŬ� 

� 

� 



 ϴϬ 

�$SSHQGL[�%��IRFXV�JURXS�3DUWLFLSDQW�,QIRUPDWLRQ�6KHHW 

Information Sheet for Participants 
 

/Es/^�>����ZZ/�Z^͘�s/^/�>���,�E'�͗��KE&ZKEd/E'�'�E��Z��/�^�/E���>>�d͛^�>����Z^,/W�:KhZE�z 

/ŶĨŽƌŵĂƟŽŶ�^ŚĞĞƚ�ĨŽƌ�&ŽĐƵƐ�'ƌŽƵƉ�WĂƌƟĐŝƉĂŶƚƐ 

tŚŽ�ŝƐ�ĐŽŶĚƵĐƟŶŐ�ƚŚĞ�ƌĞƐĞĂƌĐŚ͍ 

DǇ�ŶĂŵĞ�ŝƐ��ŶŶĂ�DŽƌŐĂŶ�ĂŶĚ�/�Ăŵ�ŝŶǀŝƟŶŐ�ǇŽƵ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ŵǇ�ƌĞƐĞĂƌĐŚ�ƉƌŽũĞĐƚ͗� 

͚/ŶǀŝƐŝďůĞ��ĂƌƌŝĞƌƐ͘�sŝƐŝďůĞ��ŚĂŶŐĞ͗��ŽŶĨƌŽŶƟŶŐ�'ĞŶĚĞƌ��ŝĂƐ�ŝŶ��ĂůůĞƚ͛Ɛ�ůĞĂĚĞƌƐŚŝƉ�ũŽƵƌŶĞǇ͛ 

/�Ăŵ�Ă��ĂůůĞƚ�ƚĞĂĐŚĞƌ�ŚĞƌĞ�ĂƌĞ��ŝƌĚ��ŽůůĞŐĞ�ĂŶĚ�Ăŵ�ĐƵƌƌĞŶƚůǇ�ĞŵďĂƌŬŝŶŐ�ŽŶ�ŵǇ�ĚŝƐƐĞƌƚĂƟŽŶ�ĨŽƌ�ŵǇ�D��ŝŶ��ĂŶĐĞ�ZĞƐĞĂƌĐŚ�
Ăƚ�ZĂŵďĞƌƚ�^ĐŚŽŽů͘� 

DǇ�ƌĞƐĞĂƌĐŚ�ĂŝŵƐ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ŚŽǁ�ƐƵďƚůĞ�ŐĞŶĚĞƌ�ďŝĂƐĞƐ�ŝŶ��ĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞůǇ�ĚŝƐĞŵƉŽǁĞƌ�ǁŽŵĞŶ͕�
ƚƌĂŶƐ�ƉĞŽƉůĞ�ĂŶĚ�ŶŽŶͲďŝŶĂƌǇ�ƉĞŽƉůĞ͕�ƚŚĞƌĞďǇ�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�ŝŶĞƋƵŝƚĂďůĞ�ŽƵƚĐŽŵĞƐ�ŝŶ�ĂƌƟƐƟĐ�ůĞĂĚĞƌƐŚŝƉ͘��/�ƚŚĞŶ�ǁŝƐŚ�
ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ƚĞƐƚ�ƉƌĂĐƟĐĂů� ŝŶƚĞƌǀĞŶƟŽŶƐ� ĨŽƌ�ĞĚƵĐĂƚŽƌƐ� ƚŚĂƚ�ĐĂŶ�ŚĞůƉ� ƌĞĚƵĐĞ�ƚŚĞƐĞ�ďŝĂƐĞƐ͕� ƚŚƵƐ�ƐƵƉƉŽƌƟŶŐ�ŵŽƌĞ�
ĞƋƵŝƚĂďůĞ�ůĞĂĚĞƌƐŚŝƉ�ƉĂƚŚǁĂǇƐ͘ 

/Ŷ�ŽƌĚĞƌ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚŝƐ͕�/�ǁĂŶƚ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŽĨ�ǀĂƌŝŽƵƐ�ŐĞŶĚĞƌ�ĞǆƉƌĞƐƐŝŽŶƐ�ƚŽ�ŝĚĞŶƟĨǇ�ƌĞĐƵƌƌŝŶŐ�ƉĂƩĞƌŶƐ�
ŽĨ�ďŝĂƐĞĚ� ĨĞĞĚďĂĐŬͬĐƵůƚƵƌĞͬŽƉƉŽƌƚƵŶŝƟĞƐ� ŝŶ��ĂůůĞƚ� ƚƌĂŝŶŝŶŐ͘� � dŚĞ�Ăŝŵ� ŝƐ� ƚŽ�ŚƵŵĂŶŝƐĞ�ĂŶĚ�ĐŽŶƚĞǆƚƵĂůŝƐĞ� ƚŚĞ�ďƌŽĂĚĞƌ�
ƚƌĞŶĚƐ� ŝŶ� ƚŚĞ� ƐĞĐƚŽƌ͕ � ŚŝŐŚůŝŐŚƟŶŐ� ŝŶĚŝǀŝĚƵĂů� ƐƚŽƌŝĞƐ� ƚŽ� ŝĚĞŶƟĨǇ� ƉŽƚĞŶƟĂů� ůŝŶŬƐ� ďĞƚǁĞĞŶ� ƚƌĂŝŶŝŶŐ� ĞǆƉĞƌŝĞŶĐĞƐ� ĂŶĚ�
ůĞĂĚĞƌƐŚŝƉ�ŽƵƚĐŽŵĞƐ͘���ŶŽŶǇŵŝƐĞĚ�ƋƵŽƚĞƐ�ĨƌŽŵ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŵĂǇ�ďĞ�ƵƐĞĚ�ŝŶ�Ă��W��ĐŽƵƌƐĞ�ĨŽƌ�ĞĚƵĐĂƚŽƌƐ�ĚĞůŝǀĞƌĞĚ�
Ăƚ��ŝƌĚ��ŽůůĞŐĞ͕�ĚŝŐŝƚĂů�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ��ĂůůĞƚ�ƚĞĂĐŚĞƌƐ͕�ƐŽĐŝĂů�ŵĞĚŝĂ�ĐŽŶƚĞŶƚ͕�ĂŶĚ�ĨƵƚƵƌĞ��W��ĐŽƵƌƐĞƐ�ĂŶĚ�ƉƵďůŝĐĂƟŽŶƐ͘��
�ůů�ŝĚĞŶƟĨǇŝŶŐ�ĚĞƚĂŝůƐ�ĞǆĐĞƉƚ�ĨŽƌ�ǇŽƵƌ�ƚƌĂŝŶŝŶŐ�ĐŽŶƚĞǆƚ�;ŝ͘Ğ͘�ĨƵůů�ƟŵĞͿ�ĂŶĚ�ŐĞŶĚĞƌ�ĞǆƉƌĞƐƐŝŽŶ�ǁŝůů�ďĞ�ƌĞŵŽǀĞĚ�ƚŽ�ĞŶƐƵƌĞ�
ƉĂƌƟĐŝƉĂŶƚƐ�ĐĂŶŶŽƚ�ďĞ�ƌĞĐŽŐŶŝƐĞĚ͘ 

/�ǀĞƌǇ�ŵƵĐŚ�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ͘�dŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ƐŚĞĞƚ�ǁŝůů�ƚƌǇ�ĂŶĚ�ĂŶƐǁĞƌ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ǇŽƵ�ŵŝŐŚƚ�
ŚĂǀĞ�ĂďŽƵƚ�ƚŚĞ�ƉƌŽũĞĐƚ͕�ďƵƚ�ƉůĞĂƐĞ�ĚŽŶ͛ƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�ŵĞ�ŝĨ�ƚŚĞƌĞ�ŝƐ�ĂŶǇƚŚŝŶŐ�ĞůƐĞ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŬŶŽǁ͘� 

tŚǇ�ŝƐ�ƚŚŝƐ�ƌĞƐĞĂƌĐŚ�ďĞŝŶŐ�ĚŽŶĞ͍ 

To build awareness around gender inequity in Ballet leadership and provide real-world solutions for educators to 
foster more balanced outcomes. 
tŚǇ�ĂƌĞ�ǇŽƵ�ďĞŝŶŐ�ŝŶǀŝƚĞĚ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ͍ 

dŽ�ƐƵƉƉŽƌƚ�ďƵŝůĚŝŶŐ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ƌĞĐƵƌƌŝŶŐ�ƉĂƩĞƌŶƐ�ŽĨ�ďŝĂƐĞĚ�ĨĞĞĚďĂĐŬͬĐƵůƚƵƌĞͬŽƉƉŽƌƚƵŶŝƟĞƐ�ŝŶ��ĂůůĞƚ�ƚƌĂŝŶŝŶŐ͕�/�ǁŽƵůĚ�
ůŝŬĞ�ƚŽ�ŽƌŐĂŶŝƐĞ�Ă�ĨŽĐƵƐ�ŐƌŽƵƉ�ŽĨ�ĂƉƉƌŽǆ͘�ϴͲϭϬ�ƉĞŽƉůĞ�ǁŝƚŚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ĨƵůůͲƟŵĞ�ƚƌĂŝŶŝŶŐ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ��ĂůůĞƚ͘��dŚĞƐĞ�
ƐƚƵĚĞŶƚƐ�ǁŝůů�ďĞ�ŽǀĞƌ�ϭϴ�ĂŶĚ�ĂŶǇ�ŐĞŶĚĞƌ�ĞǆƉƌĞƐƐŝŽŶ͘ 

/�ĂƐŬ�ƚŚĂƚ�ďǇ�ǀŽůƵŶƚĞĞƌŝŶŐ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ͕�ǇŽƵ�ĂŐƌĞĞ�ƚŚĂƚ�ĂŶǇ�ĚŝƐĐƵƐƐŝŽŶƐ�ǇŽƵ�ĞŶŐĂŐĞ�ŝŶ�ǁŝůů�ƐŚŽǁ�ŵƵƚƵĂů�ƌĞƐƉĞĐƚ�ĨŽƌ�Ăůů�
ƉĞŽƉůĞ�ĂŶĚ�ƚŚĞŝƌ�ŐĞŶĚĞƌ�ĞǆƉƌĞƐƐŝŽŶƐ͘� 

tŚĂƚ�ǁŝůů�ŚĂƉƉĞŶ�ŝĨ�ǇŽƵ�ĐŚŽŽƐĞ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ͍  

zŽƵ� ǁŝůů� ďĞ� ŝŶǀŝƚĞĚ� ƚŽ� Ă� ϭ͘ϱ� ŚŽƵƌ� ĨŽĐƵƐ� ŐƌŽƵƉ� ǁŚĞƌĞ� ǁĞ� ǁŝůů� ĚŝƐĐƵƐƐ� ǇŽƵƌ� ĞǆƉĞƌŝĞŶĐĞƐ� ŽĨ� ŐĞŶĚĞƌ� ďŝĂƐĞĚ�
ĨĞĞĚďĂĐŬͬĐƵůƚƵƌĞͬŽƉƉŽƌƚƵŶŝƟĞƐ�ŝŶ��ĂůůĞƚ�ƚƌĂŝŶŝŶŐ͘��dŚŝƐ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶͲƉĞƌƐŽŶ�ŽŶ�ĐŽůůĞŐĞ�ƉƌĞŵŝƐĞƐ͘ 

dŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ǁŝůů�ďĞ�ƌĞĐŽƌĚĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚƌĂŶƐĐƌŝƉƟŽŶ�ŽŶůǇ͘  



 ϴϭ 

zŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ĂƐ�ůŝƩůĞ�Žƌ�ĂƐ�ŵƵĐŚ�ĂƐ�ǇŽƵ�ǁŝƐŚ�ǁŝƚŚŝŶ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶ͘��zŽƵ�ĐĂŶ�ƚĂŬĞ�ďƌĞĂŬƐ͕�
ƌĞĨƵƐĞ�ƋƵĞƐƟŽŶƐ͕�ůĞĂǀĞ�ƚŚĞ�ƌŽŽŵ�Žƌ�ǁŝƚŚĚƌĂǁ�ĐŽŶƐĞŶƚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�Ăƚ�ĂŶǇ�ƟŵĞ�ǁŝƚŚŽƵƚ�ĞǆƉůĂŶĂƟŽŶ͘ 

/�ǁŝůů�ŵĞĚŝĂƚĞ�ƚŚĞ�ĐŽŶǀĞƌƐĂƟŽŶ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƉƐǇĐŚŽůŽŐŝĐĂů�ƐĂĨĞƚǇ�ŽĨ�Ăůů�ƉĂƌƟĐŝƉĂŶƚƐ͘ 

zŽƵƌ�ĂĐĂĚĞŵŝĐ�ƐƚĂŶĚŝŶŐ�Žƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽůůĞŐĞ�ǁŝůů�ŶŽƚ�ďĞ�ŝŵƉĂĐƚĞĚ�ďǇ�ǇŽƵƌ�ĚĞĐŝƐŝŽŶ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�Žƌ�
ŶŽƚ�ŝŶ�ƚŚŝƐ�ĨŽĐƵƐ�ŐƌŽƵƉ͘ 

tŝůů�ĂŶǇŽŶĞ�ŬŶŽǁ�ǁŚĂƚ�/�ŚĂǀĞ�ƐĂŝĚ�ŝŶ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ͍ 

EŽ͘�hŶůĞƐƐ�ƚŚĞƌĞ�ŝƐ�ĂŶǇƚŚŝŶŐ�ǇŽƵ�ƐƉĞĐŝĮĐĂůůǇ�ĂƐŬ�ŵĞ�ŶŽƚ�ƚŽ�ƵƐĞ͕�/�ǁŝůů�ƵƐĞ�ǇŽƵƌ�ĨŽĐƵƐ�ŐƌŽƵƉ�ƌĞƐƉŽŶƐĞƐ�ŝŶ�ŵǇ�ƌĞƐĞĂƌĐŚ͘��
,ŽǁĞǀĞƌ͕ �/�ǁŝůů�ƵƐĞ�ƉƐĞƵĚŽŶǇŵƐ�ĨŽƌ�Ăůů�ƉĂƌƟĐŝƉĂŶƚƐ�ƐŽ�ŶŽͲŽŶĞ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŝĚĞŶƟĨǇ�ǇŽƵ͘��dŚĞ�ŽŶůǇ�ĐŽŶƚĞǆƚ�/�ǁŝůů�ŝŶĐůƵĚĞ�
ĂďŽƵƚ� ǇŽƵ� ŝƐ� ŝŶ� ƌĞůĂƟŽŶ� ƚŽ� ǇŽƵƌ� ƚƌĂŝŶŝŶŐ� ĐŽŶƚĞǆƚ� ĂŶĚ�ŐĞŶĚĞƌ� ĞǆƉƌĞƐƐŝŽŶ͘� � ZĞĐŽƌĚŝŶŐƐ�ǁŝůů� ďĞ�ƵƐĞĚ� ĨŽƌ� ƚƌĂŶƐĐƌŝƉƟŽŶ�
ƉƵƌƉŽƐĞƐ�ŽŶůǇ͖�ĨŽŽƚĂŐĞ�Žƌ�ĂƵĚŝŽ�ǁŝůů�ŶŽƚ�ďĞ�ƐĞĞŶͬŚĞĂƌĚ�ďǇ�ĂŶǇŽŶĞ�ďƵƚ�ŵĞ͘��/ŶƐƚĞĂĚ͕�ǇŽƵƌ�ƋƵŽƚĂƟŽŶƐ�ǁŝůů�ďĞ�ƵƐĞĚ�ŝŶ�
ǁƌŝƟŶŐ�Žƌ�ƉŽƚĞŶƟĂůůǇ�ŝŶ�ǀŝĚĞŽƐ�ǀŝĂ��/ͲĂǀĂƚĂƌƐ͘ 

�ŽƵůĚ�ƚŚĞƌĞ�ďĞ�ƉƌŽďůĞŵƐ�ĨŽƌ�ǇŽƵ�ŝĨ�ǇŽƵ�ƚĂŬĞ�ƉĂƌƚ͍ 

/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ĚŝƐĐƵƐƐŝŽŶ�ĂƌŽƵŶĚ�ŐĞŶĚĞƌ�ĐĂŶ�ďĞ�ĚŝĸĐƵůƚ�Žƌ�ƚƌŝŐŐĞƌŝŶŐ͘��WůĞĂƐĞ�ĨĞĞů�ĂƐƐƵƌĞĚ�ƚŚĂƚ�Ă�ƐĂĨĞ�ƐƉĂĐĞ�ǁŝůů�ďĞ�
ĐƌĞĂƚĞĚ͕�ĂŶĚ�ŐĞŶĚĞƌ�ĂĸƌŵŝŶŐ�ůĂŶŐƵĂŐĞ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŚƌŽƵŐŚŽƵƚ͘��zŽƵ�ĂƌĞ�ĞŶƟƚůĞĚ�ƚŽ�ƉĂƵƐĞ͕�ƐƚŽƉ�Žƌ�ůĞĂǀĞ�Ăƚ�ĂŶǇ�ƉŽŝŶƚ�
ŝŶ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ͘��zŽƵ�ĂƌĞ�ĞŶƟƚůĞĚ�ƚŽ�ǁŝƚŚĚƌĂǁ�ǇŽƵƌ�ĐŽŶƐĞŶƚ�ĨŽƌ�ŵĞ�ƚŽ�ƵƐĞ�ǇŽƵƌ�ĂŶŽŶǇŵŝƐĞĚ�ƋƵŽƚĂƟŽŶƐ�Ăƚ�ĂŶǇ�ƟŵĞ͕�
ƵƉ�ƵŶƟů�ϭƐƚ�:ƵůǇ�ϮϬϮϱ�ǁŚĞŶ�/�ǁŝůů�ƐƚĂƌƚ�ƉƵďůŝƐŚŝŶŐ�ĐŽŶƚĞŶƚ͘ 

tŚĂƚ�ǁŝůů�ŚĂƉƉĞŶ�ƚŽ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ƌĞƐĞĂƌĐŚ͍ 

KŶĐĞ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŚĂƐ�ĮŶŝƐŚĞĚ͕�/�ǁŝůů͗ 

x dƌĂŶƐĐƌŝďĞ�ƚŚĞ�ƌĞĐŽƌĚŝŶŐƐ 
x WĞƌŵĂŶĞŶƚůǇ�ĚĞůĞƚĞ�ƚŚĞ�ĂƵĚŝŽ�ĂŶĚ�ǀŝĚĞŽ�ƌĞĐŽƌĚŝŶŐƐ 
x �ŶĂůǇƐĞ�ƚŚĞ�ƚƌĂŶƐĐƌŝƉƟŽŶ�ĨŽƌ�ƌĞĐƵƌƌŝŶŐ�ƚŚĞŵĞƐ 
x hƐĞ�ƋƵŽƚĞƐ�ŝŶ�ƚŚĞ��W��ĐŽƵƌƐĞ�ĞŝƚŚĞƌ�ŝŶ�ǁƌŝƟŶŐ�Žƌ�ĚĞůŝǀĞƌĞĚ�ŝŶ�ǀŝĚĞŽ�ǀŝĂ��/�ĂǀĂƚĂƌƐ͘ 
x dŚĞ�ƚƌĂŶƐĐƌŝƉƟŽŶ�ǁŝůů�ďĞ�ƐĞĐƵƌĞůǇ�ƐƚŽƌĞĚ�ĂŶĚ�ƉĂƐƐǁŽƌĚͲƉƌŽƚĞĐƚĞĚ�ĨŽƌ�ϭϬ�ǇĞĂƌƐ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ĨƵƚƵƌĞ�ŝƚĞƌĂƟŽŶƐ�

ŽĨ�ƚŚŝƐ�ƌĞƐĞĂƌĐŚ�ƉƌŽũĞĐƚ͘�� 
�Ž�ǇŽƵ�ŚĂǀĞ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ͍ 

/ƚ�ŝƐ�ĞŶƟƌĞůǇ�ƵƉ�ƚŽ�ǇŽƵ�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ǇŽƵ�ĐŚŽŽƐĞ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ͘�/�ŚŽƉĞ�ƚŚĂƚ�ŝĨ�ǇŽƵ�ĚŽ�ĐŚŽŽƐĞ�ƚŽ�ďĞ�ŝŶǀŽůǀĞĚ�ƚŚĞŶ�ǇŽƵ�
ǁŝůů�ĮŶĚ�ŝƚ�Ă�ǀĂůƵĂďůĞ�ĞǆƉĞƌŝĞŶĐĞ͘��dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ƌĞƉĞƌĐƵƐƐŝŽŶƐ�ŽŶ�ŐƌĂĚĞƐ�Žƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ĐŚŽŽƐĞ�Žƌ�
ĐŚŽŽƐĞ�ŶŽƚ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ͘ 

tŚĞƌĞ�ĐĂŶ�ǇŽƵ�ƐĞĞŬ�ƐƵƉƉŽƌƚ͍ 

dŽ�ĂĐĐĞƐƐ�>'�dY/�н�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƐƵƉƉŽƌƚ�ǇŽƵ�ĐĂŶ�ĮŶĚ�Ă�ůŝƐƚ�ŽĨ�ŐƌĞĂƚ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ďǇ�ĐůŝĐŬŝŶŐ�ŚĞƌĞ͘ 

�ŽŶĮĚĞŶƟĂůŝƚǇ�ĂŶĚ��ĂƚĂ�WƌŽƚĞĐƟŽŶ 

�ůů�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ŚĂŶĚůĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ĂƚĂ�WƌŽƚĞĐƟŽŶ��Đƚ�ϭϵϵϴ�ĂŶĚͬŽƌ�'ĞŶĞƌĂů��ĂƚĂ�
WƌŽƚĞĐƟŽŶ�ZĞŐƵůĂƟŽŶ�;'�WZͿ�ĨƌŽŵ�DĂǇ�ϮϬϭϴ͘ 

KŶůǇ�/�ǁŝůů�ƐĞĞͬŚĞĂƌ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƌĞĐŽƌĚŝŶŐ�ŽĨ�ƚŚĞ�ĨŽĐƵƐ�ŐƌŽƵƉ͕�ŽŶĐĞ�ŝƚ�ŚĂƐ�ďĞĞŶ�ƚƌĂŶƐĐƌŝďĞĚ�/�ǁŝůů�ƉĞƌŵĂŶĞŶƚůǇ�ĚĞůĞƚĞ�ŝƚ͘��
dŚĞ�ƌĞĐŽƌĚŝŶŐƐ�ĂŶĚ�ƚƌĂŶƐĐƌŝƉƟŽŶ�ǁŝůů�ďĞ�ƐƚŽƌĞĚ�ŝŶ�Ă�ƉĂƐƐǁŽƌĚ�ƉƌŽƚĞĐƚĞĚ�ĨŽůĚĞƌ͘  

dŚĂŶŬ�ǇŽƵ�ǀĞƌǇ�ŵƵĐŚ�ĨŽƌ�ƚĂŬŝŶŐ�ƚŚĞ�ƟŵĞ�ƚŽ�ƌĞĂĚ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ƐŚĞĞƚ͘� 

https://www.mind.org.uk/information-support/tips-for-everyday-living/lgbtqiaplus-mental-health/useful-contacts/


 ϴϮ 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�ŝŶǀŽůǀĞĚ͕�ƉůĞĂƐĞ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ŽŶůŝŶĞ�ĐŽŶƐĞŶƚ�ĨŽƌŵ͘ 

/Ĩ� ǇŽƵ� ŚĂǀĞ� ĂŶǇ� ĨƵƌƚŚĞƌ� ƋƵĞƐƟŽŶƐ� ďĞĨŽƌĞ� ǇŽƵ� ĚĞĐŝĚĞ� ǁŚĞƚŚĞƌ� ƚŽ� ƚĂŬĞ� ƉĂƌƚ͕� ƉůĞĂƐĞ� ĚŽŶ͛ƚ� ŚĞƐŝƚĂƚĞ� ƚŽ� ĞŵĂŝů� ŵĞ� ʹ�
ĂŶŶĂ͘ŵŽƌŐĂŶΛďŝƌĚĐŽůůĞŐĞ͘ĐŽ͘ƵŬ� 
 

 

  

https://docs.google.com/forms/d/e/1FAIpQLScs9Wxqu1RZ7IE_prYh0EcAhvxgZ29tf9wCpJ1KM2lhVwvYTA/viewform?usp=sharing&ouid=108240938175172916193
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 ϴϯ 

$SSHQGL[�&��IRFXV�JURXS�FRQVHQW�IRUP

 



 ϴϰ 



 ϴϱ 

 



 ϴϲ 

$SSHQGL[�'��GDQFHU�VXUYH\

 



 ϴϳ 



 ϴϴ 



 ϴϵ 



 ϵϬ 



 ϵϭ 



 ϵϮ 



 ϵϯ 

 



 ϵϰ 

$SSHQGL[�(��WHDFKHU�VXUYH\�

 



 ϵϱ 



 ϵϲ 

 

  



 ϵϳ 

$SSHQGL[�)��IRFXV�JURXS�WKHPDWLF�DQDO\VLV 

&ŽĐƵƐ�'ƌŽƵƉ�/ŶŝƟĂů��ŽĚĞƐ͗ 

Participant: Quote: Keywords: Initial Code: 

Craig ͚ƚŚĞƌĞ was a few teachers here that I would say, praise the 
ŐƵǇƐ�ŵŽƌĞ͕�ĂŶĚ�ĐĞƌƚĂŝŶůǇ�ŐŝǀĞ�ĨĞĞĚďĂĐŬ�ŵŽƌĞ͘��ĞĐĂƵƐĞ�ǁĞ͛ƌĞ�
ŐƵǇƐ͕�ǇĞĂŚ͕�ĂŶĚ�ŝƚΖƐ�ƐŽ�ŶŽƚŝĐĞĂďůĞ͕�ĂŶĚ�ƚŚĂƚ͛Ɛ�ŚĂƌĚ͛͘ 

͚ƉƌĂŝƐĞ�ƚŚĞ�ŐƵǇƐ�ŵŽƌĞ͛ Disproportionate 
praise 

Craig ͚�ƚ�ƚŚĞ�ƚŝŵĞ͕�ǇĞĂŚ ŝƚ͛Ɛ�ĨŝŶĞ�ďĞĐĂƵƐĞ�/Ζŵ�ŐĞƚƚŝŶŐ�ďĞƚƚĞƌ͘��Ƶƚ�
ƚŚĞŶ͕�ůŝŬĞ͕�ǇŽƵ�ůĞĂǀĞ�ƚŚĞ�ĐůĂƐƐ͕�ĂŶĚ�ǇŽƵ͛ƌĞ�ůŝŬĞ͕�ŽŽŽĨ͕�͚ŝƚΖƐ�ŚĂƌĚ�
to be the only one getting praised because then everyone else 
ĐŽŵĞƐ�ŽƵƚ�ůŝŬĞ�͞ƚŚĂƚ�ǁĂƐ�Ă�ǁĂƐƚĞ�ŽĨ�ŵǇ�ƚŝŵĞ͛͟ 

͚ŽŶůǇ�ŽŶĞ�ŐĞƚƚŝŶŐ�
ƉƌĂŝƐĞĚ͛ 

Disproportionate 
praise 

Rebecca ͚ƐŽ�ƉĂƌƚŝĐƵůĂƌ�ƚĞĂĐŚĞƌƐ�ǁŽƵůĚ�ƉƌĂŝƐĞ�ƚŚĞ�ŵĂůĞ�ŝĚĞŶƚŝĨǇŝŶŐ�
students more often. And for me, I would then come out of 
ƚŚĞ�ĐůĂƐƐ�ĂŶĚ�ƚŚŝŶŬ͕�ǁĞůů͕�ƚŚĂƚ�ǁĂƐ�Ă�ďŝƚ�ŽĨ�Ă�ǁĂƐƚĞ�ŽĨ�ŵǇ�ƚŝŵĞ͙�
I was doing just as well as, if not better than, and it would be 
that we woƵůĚŶΖƚ�ŐĞƚ�ƐĞĞŶ͛͘ 

͚ƉƌĂŝƐĞ�ƚŚĞ�ŵĂůĞ�
ŝĚĞŶƚŝĨǇŝŶŐ�ŵŽƌĞ�ŽĨƚĞŶ͛ 

Disproportionate 
praise 

Rebecca ͚ůĞƚΖƐ�ŚĂǀĞ�Ă�ůŽŽŬ�Ăƚ�ƐŽŵĞŽŶĞ͕�ŽŶĞ�ƉĂƌƚŝĐƵůĂƌ�ƉĞƌƐŽŶ͕�ĨŽƌ�ϭϱ�
minutes whilst we stood at the side and watched. Now that 
would better us if you watched, but also our training has been 
different between male identifying and female identifying, so 
if I'm watching a male student be taught how to do a double 
tour for 15 minutes as my female training, that's not helping 
me for my assessment, let's say, because I had to do the 
ĨŽƵĞƚƚĠƐ�ĂŶĚ�ƚŚĞ�ŐƌĂŶĚ�ũĞƚĠ͛͘ 

Watching from the side Disproportionate 
time/attention 

Rebecca ͚Ăƚ my dance school, was very lucky to have quite a few male 
identifying and that would always be the case that they got 
more attention, maybe for encouragement purposes, I 
ƉŽƚĞŶƚŝĂůůǇ�ŵŝŐŚƚ�ƐĞĞ�ƚŚĂƚ�ĂƐ͛͘ 

More attention for 
boys/men 

Extra 
encouragement due 
to rarity 

John ͚zĞĂŚ͕�ŝŶ�ƚĞƌŵƐ�ŽĨ�ďĂůůĞƚ͕�/�ƚŚŝŶŬ�ŝƚΖƐ�ǀĞƌǇ�ďŝŶĂƌǇ͘�dŚĞƌĞΖƐ�ĂůǁĂǇƐ�
been feminine and masculine steps and dances.͛ 

Ballet is binary Experiences when 
not adhering to 
gendered 
vocabulary norms 

John ͚ƚŚĞƌĞΖƐ�ĂůǁĂǇƐ�ďĞĞŶ͕�/ΖĚ�ƐĂǇ�ŵŽƌĞ�attention on me as a male in 
those ballet dance classes, mostly because usually I was either 
the only or one of the very few boys in my classes, and I would 
need time to learn those dances that I would have to do by 
ŵǇƐĞůĨ͘�͚ 

͚ŵŽƌĞ�ĂƚƚĞŶƚŝŽŶ�ŽŶ�ŵĞ�
ĂƐ�Ă�ŵĂůĞ͛ 

Disproportionate 
time/attention  

John ͚dŚĞƌĞ�ŝƐ�ĚĞĨŝŶŝƚĞůǇ�Ă�ƉĞƌĐĞŝǀĞĚ�ĨŽĐƵƐ�ŽĨ�ƚŚĞ�ŵĂůĞ�ŐĞŶĚĞƌ�ŝŶ�
dance, mostly because there are less of us so it's seen as more 
unusual or rare. So then instantly you can see that, like a lot of 
ƚĞĂĐŚĞƌƐ�ůŽŽŬ�ĂŶĚ�ŐŽ�ŽŽŚ�ƚŚĞƌĞ͛Ɛ�Ă�ďŽǇ�ŝŶ�ŵǇ�ĐůĂƐƐ͘���ŶĚ�ůŝŬĞ�
ReďĞĐĐĂ�ƐĂŝĚ�ŝƚ�ŝƐ�Ă�ůŽƚ�ƚŽ�ĚŽ�ǁŝƚŚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ƉƵƌƉŽƐĞƐ͛͘ 

�ŽǇƐ�ƐĞĞŶ�ĂƐ�͚ƵŶƵƐƵĂů�
Žƌ�ƌĂƌĞ͛ 

Extra 
encouragement due 
to rarity 

John ͚�Ƶƚ�/�ƚŚŝŶŬ�ƚŚĞƌĞΖƐ�ŽƚŚĞƌ�ǁĂǇƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ďŽǇƐ�ŝŶ�ĚĂŶĐĞ͕�
rather than just almost segregating them in class. Because I a 
lot of the time in at my dance school being trained by myself, I 

Boys separate to girls Boys/men feeling 
alone within dance 



 ϵϴ 

always did feel separate to the girls in my class. And, yeah, so 
ĨĞĞůŝŶŐ�ĂůŽŶĞ�ŽƵƚƐŝĚĞ�ĂŶĚ�ŝŶƐŝĚĞ�ǁĂƐŶ͛ƚ�ĂůǁĂǇƐ�ƚŚĞ�ďĞƐƚ͛͘ 

Tess ͚^Ž�ǁŚĞŶ�ǁĞΖƌĞ�ŚĂǀŝŶŐ�ƚŚƌĞĞ�ďĂůůĞƚ�ůĞƐƐŽŶƐ�Ă�ǁĞĞŬ�ĂŶĚ�ƚŚĞǇΖƌĞ�
only an hour and 15 minutes, and 15 minutes is spent on one 
singular student or three students, and the rest of us are 
waiting at the side, it does feel like I'm not getting the most 
out of my sŵĂůů͕�ƐŚŽƌƚ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ�ŝŶ�ďĂůůĞƚ͛͘ 

Waiting at the side Disproportionate 
time/attention 

Olivia ͚/�ƚŚŝŶŬ�ƚŚĂƚ�Ă�ůŽƚ�ŽĨ�ƚŚĞ�ƚŝŵĞ�ĨĞŵĂůĞ�ƉƌĞƐĞŶƚŝŶŐ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�
held to a higher standard. So even in the classes where you 
feel like it is that the teacher is giving everyone equal 
attention, you still feel as though you are often getting 
negative feedback, as in, you're getting told something you're 
doing wrong, whereas the male identifying next to you is 
getting positive feedback. And I feel like I've noticed quite 
ŽĨƚĞŶ�ƚŚĂƚ�Ă�ďŽǇ�ŵǇ�ĐůĂƐƐ�ǁŝůů�ŐĞƚ�Ă�͚ǁĞůů�ĚŽŶĞ͕͛�͚ƚŚĂƚ�ǁĂƐ�ƐŽ�
ŐŽŽĚ͕͛�ĂŶĚ�ƚŚĞŶ�Ă�Őŝƌů�ŵǇ�Đůass would do like, three pirouettes, 
ĂŶĚ�ŝƚΖƐ�ůŝŬĞ͕�͚ŽŚ͕�ďƵƚ�ƚŚĞ�ƚŚŝƌĚ�ŽŶĞ͛͘ 

͚ĨĞŵĂůĞ�ƉƌĞƐĞŶƚŝŶŐ�
students are held to a 
ŚŝŐŚĞƌ�ƐƚĂŶĚĂƌĚ͛ 

Higher performance 
standards for 
girls/women 
 
 

Olivia ͚�ŶĚ�/�ƚŚŝŶŬ�ƚŚĂƚ�ƚŚĞ�ƉƌĂŝƐĞ�ŝƐ�ĨŽĐƵƐĞĚ�ƚŽǁĂƌĚƐ male identifying 
a lot more often, and it's exactly what Rebecca and Tess were 
ƐĂǇŝŶŐ�ĂďŽƵƚ�ŚŽǁ�Ă�ůŽƚ�ŽĨ�ƚŚĞ�ƚŝŵĞ�ǇŽƵ͛ƌĞ�ƐƚŽŽĚ�Ăƚ�ƚŚĞ�ƐŝĚĞ�ŽĨ�
the class, just watching people getting all this extra attention, 
ĂŶĚ�ǇŽƵ�ũƵƐƚ�ĨĞĞů�Ă�ďŝƚ�ƵƐĞůĞƐƐ͛͘ 

Girls/women watching 
boys/men get extra 
attention 

Disproportionate 
time/attention 

Dylan ͚/�ƚŚŝŶŬ�ĨĞŵĂůĞ�ƉƌĞƐĞŶƚŝŶŐ�ƉĞŽƉůĞ�ĂƌĞ�ŚĞůĚ�ƚŽ�Ă�ŵƵĐŚ�ŚŝŐŚĞƌ�
ƐƚĂŶĚĂƌĚ͛ 

Girls/women held to 
higher standard. 

Higher performance 
standards for 
girls/women 

Billie ͚'ƌŽǁŝŶŐ�ƵƉ͕�ůĞƚΖƐ�ƐĂǇ�/�ĨĞĞů�ůŝŬĞ�/�ĚŝĚ�ŐĞƚ�ŵŽƌĞ�ƉƌĂŝƐĞ�ĨŽƌ�ďĞŝŶŐ�
a boy, like standing out because I was the only one in my class 
ŝŶ�ĞǀĞƌǇ�ƐƚǇůĞ�/�ĚŝĚ͛͘ 

͚ŵŽƌĞ�ƉƌĂŝƐĞ�ĨŽƌ�ďĞŝŶŐ�Ă�
ďŽǇ͛ 

Disproportionate 
praise 

Billie ͚�ŶĚ�/�ƚŚŝŶŬ�/�ǁĂƐ�ŐĞƚƚŝŶŐ�ŵŽƌĞ�ƉƌĂŝƐĞ�ĂƐ�Ă�ďŽǇ�ďƵƚ�Ăƚ�the same 
ƚŝŵĞ�/�ĚŝĚŶ͛ƚ�ƌĞĂůůǇ�ǁĂŶƚ�ƚŽ�ďĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ŽŶĞ͕�ƐŽ�/�ĚŝĚ�ŝƚ�
ƋƵŝƚĞ�ďǇ�ĞǆƉŽƐŝŶŐ͛ 

Discomfort being 
recognised as a boy 

Discomfort with 
gendered 
assumptions 

Billie ͚/�ŽďǀŝŽƵƐůǇ�ǁĂŶƚĞĚ�ƚŽ�ďĞ�ƚŽůĚ�/�ǁĂƐ�ĚŽŝŶŐ�ǁĞůů͕�ďƵƚ�ŽŶůǇ�ĨŽƌ�ŵǇ�
actual technical ability, you know, not just because I was the 
ŽŶůǇ�ďŽǇ͛ 

Praise desired for 
genuine reasons 

Disproportionate 
praise 

Billie ͚ŝŶ�ũĂǌǌ�ĂŶĚ�ďĂůůĞƚ͘�/�ĂĐƚƵĂůůǇ�ĚŽŶΖƚ�ŬŶŽǁ�ǁŚĞƌĞ�ŵǇ�ƚĂůĞŶƚ�ǁŽƵůĚ�
have gotten me because I was only put in that group, just 
because of how I was born, like I didn't really feel like I was my 
ƚĂůĞŶƚ�ǁĂƐ�ƚĂŬĞŶ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͛͘ 

Distrust of opportunity Disproportionate 
opportunities 

Seren ͚/Ζŵ�ŝŶ�ƚŚĞ�ŐƌŽƵƉƐ�ǁŝƚŚ�Ăůů�ƚŚĞ�ŵĂůĞ�ĚĂŶĐĞƌƐ͕�ďƵƚ�ƚŚĞƌĞΖƐ�ƉĞŽƉůĞ�
in my class that are definitely better than me at ballet, and 
others who are not as good as others at ballet, and we're all 
ũƵƐƚ�ƚŚĞƌĞ�ďĞĐĂƵƐĞ�ŝƚ͛Ɛ�ƚŚĞ�ƐĂŵĞ�ƐĞǆ͛͘ 

Distrust of opportunity Disproportionate 
opportunities 

Seren ͛ƚŚŝƐ year I did the female track for the assessment, and the 
treatment was completely different to first year. First year, it 
ǁĂƐ�ůŝŬĞ͕�͚ǇŽƵ�ŐƵǇƐ�ŶĞĞĚ�ƚŽ�ĚŽ�ƚŚŝƐ͙�ŽŚ�ǇŽƵ�ĐĂŶ�ŽŶůǇ�ĚŽ�ŽŶĞ�
tour? That's so fine. Just do one tour there. Great job. You've 

Extra workload for 
girls/women 

Higher performance 
standards for 
girls/women 
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ŐŽƚ�ƚŚĞƌĞ�ŝŶ�ƚŚĞ�ĞŶĚ͛͘��ŶĚ�ƚŚĞŶ�ƚŚŝƐ�ǇĞĂƌ͕�ǁĂƐ�ůŝŬĞ͕�͚ǁŚǇ�ĂƌĞŶ͛ƚ�
ǇŽƵ�ĚŽŝŶŐ�ϭϲ�ĨŽƵĞƚƚĠƐ͍͛͘͘͘� 
I didn't realise how much extra female identifying had to do 
ƵŶƚŝů�/�ǁĂƐ�ŝŶ�ƚŚŽƐĞ�ƐŚŽĞƐ͛͘ 

Olivia ͚͘͘͘ŝĨ�ƚŚĞǇΖǀĞ�ƐŚŽǁŶ�ƵƉ�ŽŶĞ�ƚŝŵĞ�ĂŶĚ�ƚŚĞǇΖǀĞ�ĨŽƌŐŽƚƚĞŶ�ƚŚĞŝƌ�
uniform, and no-ŽŶĞ͛Ɛ�ƐĂŝĚ�ĂŶǇƚŚŝŶŐ͙�ƚŚĞƌĞΖƐ�ŽŶĞ�ĐůĂƐƐ�ǁŚĞƌĞ�
we'll come in and they're in shorts, or they're just in their 
ƐŽĐŬƐ�ƐĂǇŝŶŐ�ƚŚĞǇ͛ǀĞ�ĨŽƌŐŽƚƚĞŶ�ƚŚĞŝƌ��ĂůůĞƚ�ƐŚŽĞƐ�ƚŽĚĂǇ͕�Žƌ�
their wearinŐ�Ă�ƐŚŝƌƚ͙� 
And one time I had my little hoops in and I get told to take 
them out and there's a boy just stood in the middle in a T shirt 
ǁŝƚŚ�Ă�ŐŝĂŶƚ�ŚŽŽƉ�ĞĂƌƌŝŶŐ͙�ĨŽƌ�ƐŽŵĞ�ƌĞĂƐŽŶ�ƚŚĞ�ĨĞŵĂůĞ�
identifying have to be streamlined and slicked back and 
everything, and that's just an expectation, and they have to be 
able to see every single part of your body, but for some 
reason, with the male identifying, it's totally OK to not be held 
to that standard, and especially in terms of body image. Like 
sometimes I would love to wear a shirt to Ballet.  Because 
ƐŽŵĞƚŝŵĞƐ�/�ĚŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�ŐŽ�ƚŽ��ĂůůĞƚ�ƐŝŵƉůǇ�ďĞĐĂƵƐĞ�/�ŚĂǀĞ�
to wear basically a swimsuit, but I have to or I'm going to get 
ƚŽůĚ�ŽĨĨ͘�͚ 

Differing allowances for 
uniform by gender 

More rigid uniform 
standards for 
girls/women 

John ͚/�ĨĞĞů�ůŝŬĞ�/͛ǀĞ�ǁŽƌŶ�Ăůů�ƐŽƌƚƐ�ĨŽƌ�ďĂůůĞƚ͕�ůŝŬĞ�/͛ǀĞ�ũƵƐƚ�ǁŽƌŶ�Ă�
ƚŝŐŚƚ�ƚŽƉ�ĂŶĚ�ƚŝŐŚƚƐ͘�^ŽŵĞƚŝŵĞƐ�/͛ůů�ĐŽŵĞ�ŝŶ�Ă�ůĞŽƚĂƌĚ�ĂŶĚ�ƚŝŐŚƚƐ�
ďƵƚ�ŝƚ�ĚŽĞƐŶΖƚ�ƌĞĂůůǇ�ŵĂƚƚĞƌ͕�ďĞĐĂƵƐĞ�ŝƚ�ŶĞǀĞƌ�ŐĞƚƐ�ďƌŽƵŐŚƚ�ƵƉ͛͘ 

Boys/men uniform 
͚ĚŽĞƐŶ͛ƚ�ƌĞĂůůǇ�ŵĂƚƚĞƌ͛ 

More rigid uniform 
standards for 
girls/women 

John ͚ŝŶ�ƚĞƌŵƐ�ŽĨ�ŐĞƚƚŝŶŐ�ĂǁĂǇ�ǁŝƚŚ�ƚŚŝŶŐƐ�ďĂƐĞĚ�ŽŶ�ǇŽƵƌ�ŐĞŶĚĞƌ͕�
yes, that is so true.  I'm able to get away with so much more 
ƚŚĂŶ�Ă�ĨĞŵĂůĞ�ŝŶ�ŵǇ�ĐůĂƐƐ͕�/�ƚŚŝŶŬ͕�ĂŶĚ�ƚŚĞŶ�ŝƚ�ǁŽƵůĚ�ďĞ�͚ĂŚŚ�ŝƚ͛Ɛ�
ũƵƐƚ�:ŽŚŶ�ŚĞΖƐ�ďĞŝŶŐ�ĐŚĞĞŬǇ͛͘�/�ĨĞĞů�ůŝŬĞ�/�ĐĂŶ�ŐĞƚ�ĂǁĂǇ�ǁŝƚŚ�Ă�ůŽƚ 
of things just because I'm smiling at the teacher where I've 
ƐĞĞŶ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ŚĂǀĞ�ŐŽƚƚĞŶ�ƚŽůĚ�ŽĨĨ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƚŚŝŶŐƐ�/͛ǀĞ�
ĚŽŶĞ͛͘ 

͚ĂďůĞ�ƚŽ�ŐĞƚ�ĂǁĂǇ�ǁŝƚŚ�
so much more than a 
ĨĞŵĂůĞ͛ 

Stricter behaviour 
expectations for 
girls/women 

Ruby ͚/ΖǀĞ�ďĞĞŶ�ǁŝƚŚ�ďŽƚŚ�ŐŝƌůƐ�ĂŶĚ�ďŽǇƐ�ĨŽƌ�ǇĞĂƌƐ�ŶŽǁ͕�ĂŶĚ�/�Ɛƚŝůů�
think, like, if a boy does something slightly funny it's like, oh 
ŚĞ͛Ɛ�ƚŚĞ�ĐůĂƐƐ�ĐůŽǁŶ͕�ŝƚ͛Ɛ�ĂůǁĂǇƐ�ƚŚĂƚ͕�ǁŚĞƌĞĂƐ�ŝĨ�ŝƚ͛Ɛ�Ă�Őŝƌů�ŝƚ͛Ɛ�
ůŝŬĞ�͚ƵŐŚ�ƐŚĞ͛Ɛ�ƐŽ�ĂŶŶŽǇŝŶŐ͛�Žƌ�͚ƐŚĞ͛Ɛ�ŚĂǀŝŶŐ�Ă�ŵŽŵĞŶƚ͛͘ 

Different 
interpretations of same 
behaviour 

Stricter behaviour 
expectations for 
girls/women 

Craig ͚ǁŚŝůĞ�ǁĞ�ǁĞƌĞ�ůĞĂƌŶŝŶŐ�ƚŚĞ�ƉŝĞĐĞ͕�ƚŚĞ�ƚĞĂĐŚĞƌ�ǁĂƐ�Ăƚ�ƚŚĞ�
front, and on the side of the boys we were all just messing 
around, laughing and stuff, and if the girls spoke, it was like 
[makes slapping gesture to indicate punishment], and then we 
just keeping being like messing around, messing around with 
something like, and we all left, and we're like, wow, because 
even the guys were like that wĂƐ�ĐƌĂǌǇ͛͘ 

Boys/men showing 
poor behaviour 

Stricter behaviour 
expectations for 
girls/women 

Rebecca ͚ŽŶĞ of my best friends got screamed at the house down by 
ƚŚŝƐ�ƉĂƌƚŝĐƵůĂƌ�ƚĞĂĐŚĞƌ͕�ďĞĐĂƵƐĞ�ƐŚĞ�ƐĂŝĚ͕�͚EŽ͕�ǁĞ�ĂĐƚƵĂůůǇ�
ĐŚŽƌĞŽŐƌĂƉŚĞĚ�ŝƚ�ůŝŬĞ�ƚŚŝƐ͕͛�ĂŶĚ�ƚŚĂƚ�ǁĂƐ�͚ĚŝƐƌĞƐƉĞĐƚĨƵů͛͘�͚zŽƵ�
ĂƌĞ�ƌƵĚĞ͛͘�dŚŝƐ�ƚĞĂĐŚĞƌ�ƐĂŝĚ�ŝƚ�ǁĂƐ�͚ĚŝƐƌĞƐƉĞĐƚĨƵů͘�zŽƵ�ŶĞǀĞƌ͕�
ever do that to Ă�ĚŝƌĞĐƚŽƌ�Žƌ�ĐŚŽƌĞŽŐƌĂƉŚĞƌ͛͘�,ŽǁĞǀĞƌ͕�ĨƌŽŵ�
the other side of the room, literally, there was a line down the 
middle. From the other side of the room, it was jabber jabber 
jabber, actually like play fighting in the room, and that was 

Girls/women 
reprimanded for 
behaviours when 
boys/men are not. 

Stricter behaviour 
expectations for 
girls/women 
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actually like, we wouldn't dare move, because we would be 
ƐŚŽƵƚĞĚ�Ăƚ͛͘ 

Rebecca ͚/�ǁŽƵůĚ�ƐĂǇ�ŽǀĞƌĂůů�Ă�ĨĞŵĂůĞ�ŚĂǀŝŶŐ�Ă�ďŝƚ�ŽĨ�ƉĞƌƐŽŶĂůŝƚǇ�ĂŶĚ�
having the same fun as a male identifying would be classed as 
disrespectful rather than having fun, and I've rarely seen 
ƐŽŵĞŽŶĞ�ďĞ�ĐĂůůĞĚ�ĚŝƐƌĞƐƉĞĐƚĨƵů�ĂƐ�Ă�ŵĂůĞ�ŝĚĞŶƚŝĨǇŝŶŐ�ƉĞƌƐŽŶ͛͘ 

Boys/men not seen as 
disrespectful 

Stricter behaviour 
expectations for 
girls/women 

Olivia ͚/Ĩ�Ă�ĨĞŵĂůĞ�ƉƌĞƐĞŶƚŝŶŐ�ƉĞƌƐŽŶ�ĐĂŵĞ�ƵƉ͕�ĂŶĚ�ƚŚĞǇ�ŚĂĚ�
disheveled hair, and they were missing a ballet shoe, I just feel 
like the perception even from the other students as well is 
always just overwhelmingly, they don't care, they are 
unprofessional, they don't take it seriously. But I feel like 
there's so much more leeway for male identifying students 
ƚŚĂƚ�ŝƚΖƐ�͚ŽŚ�ŵĂǇďĞ�ƚŚĞǇΖƌĞ�ŚĂǀŝŶŐ�ĂŶ�ŽĨĨ�ĚĂǇ͕͛�Žƌ͕�͚ŽŚ͕�ƚŚĞǇΖƌĞ�
ũƵƐƚ�ŚĂǀŝŶŐ�Ă�ďŝƚ�ŽĨ�ĨƵŶ͕�ďƵƚ�ƚŚĞǇ�ĂƌĞ�ƐĞƌŝŽƵƐ͛͘� 

Leeway for boys/men. More rigid uniform 
standards for 
girls/women 

Jamie ͚Ă�ĐŽƵƉůĞ�ŵŽŶƚŚƐ�ĂŐŽ͕�ǁĞ�ŚĂĚ�Ă�ĐŽǀĞƌ�ƚĞĂĐŚĞƌ͕�ĂŶĚ�ŚĞ�ŚĞůĚ�ƵƐ�
to all of the same standard. And I think it was then really 
interesting how he then treated the male identifying students, 
who were messing around and who were not dancing how 
they should be. And then they were clocked really fast and 
really harshly. And then what I found interesting was that all 
ƚŚĞ�ďŽǇƐ�ƌĞĂůůǇ�ůŝŬĞĚ�ƚŚĂƚ͕�ŝƚ�ǁĂƐ�ůŝŬĞ�͚ŽŚ�ĂĐƚƵĂůůǇ͕�/ΖǀĞ�ĂůǁĂǇƐ�
ďĞĞŶ�ĚŽŝŶŐ�ŝƚ�ǁƌŽŶŐ�ďƵƚ�/͛ǀĞ�ďĞĞŶ�ƚŽůĚ�ƚŚĂƚ�ŝƚΖƐ�ĨŝŶĞ͕͛�ĂŶĚ�ƚŚŽƐĞ�
lessons were actually, I feel as a class, were actually really 
good, because we were all getting feedback, and all the boys 
had to work hard, and had to sweat, because they were 
ĂĐƚƵĂůůǇ�ďĞŝŶŐ�ŚĞůĚ�ƚŽ�ƐĂŵĞ�ƐƚĂŶĚĂƌĚ͛͘ 

Boys/men enjoyment 
of tough feedback. 

Boys/men desiring 
honest critique  

Craig ͚ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƚŚŝƌĚ�ǇĞĂƌ�ŶŽǁ͕�/͛ŵ�ĨŝŶĚŝŶŐ�ƚŚĂƚ�/�ƌĞĂůůǇ�ĚŽŶΖƚ�
need praise. I can work out what's fine, I can think that was 
fine but that was shit. And so I need teachers now to be like 
ƚŚŝƐ�ŝƐ�ŚŽǁ�ƚŽ�Ĩŝǆ�ŝƚ͕�/�ĚŽŶ͛ƚ�ŶĞĞĚ�ƚŚĞ�ĞŐŽ�ďŽŽƐƚ͕�/�ǁĂŶƚ�ƚŚĞ�
teacherƐ�ƚŽ�ŐŽ�Ĩŝǆ�ƚŚŝƐ�Ĩŝǆ�ƚŚŝƐ�Ĩŝǆ�ƚŚŝƐ͕�ĂŶĚ�ŝƚ͛ůů�ƉƵƐŚ�ŵĞ�ŵŽƌĞ�
ĂŶĚ�/͛ůů�ŐĞƚ�ŵŽƌĞ�ŽƵƚ�ŽĨ�Ă�ĐůĂƐƐ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ŐŽŝŶŐ�͚�ƌĂŝŐ�ǇŽƵ͛ƌĞ�
ŐƌĞĂƚ͛͘ 

Dislike of empty praise. Boys/men desiring 
honest critique  

Jamie ͚/�ƚŚŝŶŬ�/͛ǀĞ�ŚĂĚ�ƚǁŽ�ǀĞƌǇ�ĚŝĨĨĞƌĞŶƚ�ĞǆƉĞƌŝĞŶĐĞƐ͘�KŶĞ�ŽĨ�ůŝŬĞ�ůŽƚƐ�
ŽĨ�ƉƌĂŝƐĞ͕�ǇŽƵ͛ƌĞ�ŐŽŝŶŐ�ƚŽ�ĚŽ�ƚŚŝƐ�ĂŶĚ�ŝƚ͛Ɛ�ƐŽ�ĐŽŽů͘��Ƶƚ�ƚŚĞŶ�ŝƚΖƐ�
ůŝŬĞ�ƚŚĞ�ŽƚŚĞƌ�ƚŚŝŶŐ�ŽĨ�ůŝŬĞ�ƵŐŚŚ�ǇŽƵ͛ƌĞ�Ă�ďŽǇ�ĚŽŝŶŐ��ĂůůĞƚ͛͘ 

͚hŐŚŚ�ǇŽƵ͛ƌĞ�Ă�ďŽǇ�
ĚŽŝŶŐ��ĂůůĞƚ͛ 

Experiences for 
boys/men outside of 
ballet studio 

Craig ͚ŝŶ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů�/�ǁĂƐ�ƌĞĂůůǇ�ƌĞĂůůǇ badly bullied for about 
year seven to year nine. Like, glue sticks chucked at my head, 
scissors chucked at my head, like people pushing me around 
ƚŚĞ�ĐŽƌƌŝĚŽƌƐ�ĂŶĚ�ƐƚƵĨĨ�ĨŽƌ�ĚŽŝŶŐ�ďĂůůĞƚ͛͘ 

Bullied for doing Ballet Experiences for 
boys/men outside of 
ballet studio 

John ͚^Ž�ƐĞĐŽŶĚĂƌǇ�^ĐŚŽŽů�ǁĂƐ�ƉƌŽďĂďůǇ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ǁŽƌƐƚ�ǇĞĂƌƐ�ŽĨ�
my life personally, but mostly because I was severely bullied, 
and it was mainly because of dance, especially ballet. You 
know, you'd always be called like a ballerina, or people 
mockingly doing some of the steps.  Which then led to other 
things. And it was always boys and boys making fun of you 
because ballet is traditionally seen as effeminate and only for 
ŐŝƌůƐ͛͘ 

Bullied as Ballet is 
effeminate 

Experiences for 
boys/men outside of 
ballet studio 



 ϭϬϭ 

John ͚/�ƚŚŝŶŬ�ƚŚĂƚ�ǁĂƐ�ƚŚĞ�ŵĂŝŶ�ƌĞĂƐŽŶ�ǁŚǇ�/�ǁĂƐ�ďƵůůŝĞĚ�ĨŽƌ�ĚĂŶĐŝŶŐ͕�
because I danced I was therefore gay, and therefore that's not 
Ă�ŐŽŽĚ�ƚŚŝŶŐ͘�/ƚ�ǁĂƐ�ǀĞƌǇ�ŚŽŵŽƉŚŽďŝĐ͛͘ 

Ballet = gay, 
homophobic bullying 

Experiences for 
boys/men outside of 
ballet studio 

Dylan ͚/�ĚŽŶΖƚ�ƚŚŝŶŬ�ƚŚĞ�ďƵůůǇŝŶŐ�ĐŽŵĞƐ�ĨƌŽŵ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ǇŽƵ�ǁĞƌĞ�Ă�
boy in dance, it stems from the fact that people see it as 
ƐŽŵĞŽŶĞ�ĂƐ�ĨĞŵŝŶŝŶĞ͛͘ 

Perception of 
femininity causes 
bullying 

Experiences for 
boys/men outside of 
ballet studio 

Olivia ͚/�ǁĞŶƚ�ƚŽ�ĂŶ�Ăůů�ŐŝƌůƐ͛�ƐĐŚŽŽů�- and I was always getting bullied. 
I was always getting called a lesbian, and I wore trousers, and 
ŝƚ�ǁĂƐ�ůŝŬĞ�͚KŚ�ŵǇ�'ŽĚ͛͘��ŶĚ�ƐŽ�/�ĂĐƚƵĂůůǇ�ƐƚĂƌƚĞĚ�ƚĞůůŝŶŐ�
ĞǀĞƌǇŽŶĞ�/�ĚŝĚ�ďĂůůĞƚ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ůŝŬĞ͕�͚ŽŚ�Ă�Őŝƌů͊͛ 

Ballet to prove 
femininity 

Trans/non-binary 
experiences outside 
of ballet studio 

Olivia ͚�/ΖǀĞ�ĂůǁĂǇƐ�ŚĂĚ�Ă�ůŽƚ�ŽĨ�ǀĞƌǇ�ŵĂƐĐƵůŝŶĞ�ĂƚƚƌŝďƵƚĞƐ�ĂŶĚ�
behaviors that are normally attributed to boys. And it always 
felt like I was putting on a character going to ballet and 
ĞǀĞƌǇƚŚŝŶŐ͘��ŶĚ�/�ũƵƐƚ�ŚĂƚĞĚ�ƚŚĂƚ�ƉĂƌƚ͙ 
I now have managed to separate that ballet is not anything to 
do with femininity and being a heterosexual female. It's just 
ballet, and it is a sport, and it's a discipline that I love, and I 
ůŽǀĞ�ŝƚ�ĨŽƌ�ƚŚĂƚ�ƌĞĂƐŽŶ͘��Ƶƚ�ǇĞƐ�ŝƚ͛Ɛ�ƚĂŬĞŶ�ƐŽ�ůŽŶŐ�ĨŽƌ�ƚŚĂƚ�ƚŽ�
happen. 

Ballet not related to 
femininity and 
heterosexuality 

Discomfort with 
gendered 
assumptions 
 

Ruby ͚ŵƵŵ had seen I was naturally very flexible, so she thought 
let's put her into dance and see what, and see what's going on.  
When she put me in, I remember one of my mom's friends 
ĨƌŽŵ�ǁŽƌŬ�ƐĂǇŝŶŐ͕�͚ŽŚ͕�ƚŚĂƚΖůů�ůŝŬĞ͕�ŐŝƌůǇ�ŚĞƌ�ƵƉ͘�KŚ͕�ƚŚĂƚΖĚ�ďĞ�ƐŽ�
good, she'll ďĞ�Ă�ůŝƚƚůĞ�ƉƌŝŶĐĞƐƐ͛͘ 

Ballet to make a child 
more girly. 

Experiences for 
girls/women outside 
of ballet studio 

Rebecca ͚ĨƌŽŵ�ŵǇ�ƉĞƌƐƉĞĐƚŝǀĞ͕�ďĞŝŶŐ�Ă�ĚĂŶĐĞƌ�ŽŶ�ƚŚĞ�ŽƵƚƐŝĚĞ͕�ĨƌŽŵ�ŶŽŶ�
dancers, it's a desired quality as a female. I get the comments 
ǁŚĞŶ�/Ζŵ�ƐƉĞĂŬŝŶŐ�ƚŽ�ŵĞŶ͕�ďĞĐĂƵƐĞ�/Ζŵ�ŝŶƚŽ�ŐƵǇƐ͕�/͛ŵ�ƐƚƌĂŝŐŚƚ͕�
ĂŶĚ�ŝƚΖůů�ďĞ�ƐŽ�ǁŚĂƚ�ĚŽ�ǇŽƵ�ĚŽ͍�/�ƐĂǇ͕�͚/Ζŵ�Ă�ĚĂŶĐĞƌ͕͛�ĂŶĚ�ŝƚ͛ůů�ďĞ 
͚ŽŚ�ƐŽ�ǇŽƵ͛ƌĞ�ĨůĞǆŝďůĞ�ƚŚĞŶ͛�;other women participants joined in 
ǁŝƚŚ�͚ĨůĞǆŝďůĞ͛�ƌĞĐŽŐŶŝƐŝŶŐ�ƚŚĞ�ĨĂŵŝůŝĂƌ�ƋƵĞƐƚŝŽŶͿ͘��So yes it's a 
desired quality, and it makes me feel good as a female that I'm 
a dancer, but then I get things like that, and then I'm like, oh I 
ƐŚŽƵůĚ�ũƵƐƚ�ŶŽƚ�ƐĂǇ�/Ζŵ�Ă�ĚĂŶĐĞƌ͕�ďĞĐĂƵƐĞ�ŝƚ͛Ɛ�ĂůŵŽƐƚ�ůŝŬĞ�ŵĞŶ�
then fancy me because I'm a dancer, not actually because of 
me. So I feel like it's desired which is a nice thing, but also can 
ďĞ�Ă�ŶĞŐĂƚŝǀĞ�ƚŚŝŶŐ͛͘ 

^ŽĐŝĞƚǇ͛Ɛ�ǀŝĞǁ�ŽĨ�
women in dance. 

Experiences for 
girls/women outside 
of ballet studio 

Rebecca ͚ŝŶ�ƐĐŚŽŽů�ǁŚĞƌĞ�ǇŽƵ�ƐƉĞĂŬ�ƚŽ�ƚŚĞ�ĐĂƌĞĞƌƐ�ƉĞƌƐŽŶ�ĂŶĚ�ƚŚĞǇΖĚ�
ďĞ�ůŝŬĞ͕�͚ŽŬĂǇ͕�ďƵƚ�ǇŽƵΖƌĞ�ƚŽŽ�ƐŵĂƌƚ�ƚŽ�ďĞ�ĚĂŶĐŝŶŐ͘�zŽƵΖƌĞ�Ă�
really smart female, you could do something really - you 
ƐŚŽƵůĚŶΖƚ�ďĞ�ĚĂŶĐŝŶŐ͘�tŚĂƚΖƐ�ǇŽƵƌ�ďĂĐŬƵƉ�ƉůĂŶ͍͛�/�ƐĂǇ�͚ƚŚĞƌĞ�
isn't one. This iƐ�ƚŚĞ�ƉůĂŶ͛͘ 

Dance for girls/women 
not a real career. 

Experiences for 
girls/women outside 
of ballet studio 

Craig ͚ŵǇ oldest uncle had a son really recently, and, he's cute and 
lovely, and he wanted to start Ballet, and my uncle was like, 
͚ŶŽ�ǇŽƵΖƌĞ�ŐŽŶŶĂ�ŐŽ�ĂŶĚ�ƐƵƌĨ�ŝŶƐƚĞĂĚ�ĂŶĚ�ƉůĂǇ�ƚŚĞ�ŐƵŝƚĂƌ͕�
ďĞĐĂƵƐĞ�ƚŚĂƚ�ŵĂŬĞƐ�ǇŽƵ�ŵŽƌĞ�ŵĂƐĐƵůŝŶĞ�ƚŚĂŶ��ƌĂŝŐ�ŝƐ͛�ǁŚŝůĞ�/�
was in the room͊͛ 

Family bigotry about 
Ballet. 

Experiences for 
boys/men outside of 
ballet studio 



 ϭϬϮ 

Dylan ͚ŵǇ�ůŝƚƚůĞ�ĐŽƵƐŝŶ�ŶŽǁ͕�ŝĨ�ŚĞΖƐ�ĚĂŶĐŝŶŐ�ĂƌŽƵŶĚ�ĂŶĚ�ďĞŝŶŐ�Ă�ďŝƚ�ŽĨ�
a numpty and doing things that are particularly more feminine, 
his mum's fully embracing that and laughing about it and 
ƐĂǇŝŶŐ�͚ĂŚ�Ă�ůŝƚƚůĞ��ǇůĂŶ͛Ɛ�ŽŶ�ƚŚĞ�ǁĂǇ͛͘��Ƶƚ�ŝĨ�ŚŝƐ�ĚĂĚ�ǁĂƐ�ƚŽ�ƐĞĞ�
that͕�ŝƚΖƐ�ůŝŬĞ͕�͚ŶŽ͕�ƚŚĂƚΖƐ��ǇůĂŶ͕�ĂŶĚ�ƚŚĂƚΖƐ�ĂŶ�ĞǆĐĞƉƚŝŽŶ�ĂŶĚ�
ƚŚĂƚΖƐ�ŽŬĂǇ͘�tĞ�ůŽǀĞ�Śŝŵ͕�ďƵƚ�ŶŽƚ�ŵǇ�ƐŽŶ͛͘ 

Family bigotry about 
Ballet. 

Experiences for 
boys/men outside of 
ballet studio 

Seren ͚/�ƐƚƌƵŐŐůĞĚ�Ă�ůŽƚ�ďĞĐĂƵƐĞ�/�ǁĂƐ�ĂůǁĂǇƐ�ƵŶĚĞƌ�ƚŚĞ�ŝŵƉƌĞƐƐŝŽŶ�
ƚŚĂƚ�/�ǁĂƐ�ŽŶůǇ�ŐŽŝŶŐ�ƚŽ�ŵĂŬĞ�ŝƚ�ŝĨ�/�ǁĂƐ�Ă�ďŽǇ͛͘ 

Success more likely for 
boys/men. 

Discomfort with 
gendered 
assumptions 

Seren ͚�Ƶƚ�ŚĂǀŝŶŐ�ƚŽ�ŐŽ�ŝŶ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƚŚĞ�ƐƚƵĚŝŽƐ�ŚĂǀŝŶŐ�ƚŽ�ǁĞĂƌ�
tight clothing, especially for me is very dysphoric and looking 
at yourself every single day, and a lot of people probably feel 
exactly the same, but looking at yourself in the mirror in a 
leotard and just tights, and then just like seeing every little 
ƚŚŝŶŐ͛ 

Dysphoric to look at 
yourself every day. 

Gender dysphoria 

Seren ͚ŚĂǀŝŶŐ to then decide, so for me I know that I have to decide 
ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�ŚŽǁ�/͛ŵ�ŐŽŝŶŐ�ƚŽ�ůŽŽŬ�ƚŚĂƚ�ĚĂǇ͕�ďĞĐĂƵƐĞ�ƚŚĞŶ�/�
have to choose whether I want to be true or if I want to be 
ƐŽŵĞǁŚĞƌĞ�͚ŵŝĚĚůǇ͕͛�ďĞĐĂƵƐĞ�/�ŶĞĞĚ�ƚŽ�Ĩŝƚ�Ă�ĐĞƌƚĂŝŶ�ĂĞƐƚŚĞƚŝĐ͛͘ 

Deciding identity to 
present each day. 

Discomfort with 
gendered 
assumptions 

Seren ͚ŝĨ�/�ǁĂŶƚ�ƚŽ�ǁĞĂƌ�ƚŚĞ�ĨĞŵĂůĞ�ƵŶŝĨŽƌŵ�/�ƚŚĞŶ�ŚĂǀĞ�ƚŽ�ĚŽ�ĞǆƚƌĂ�
things in the morning to make sure that I can actually do a 
ĐůĂƐƐ�ŝŶ�ƚŚĞ�ƉŝŶŬ�ƚŝŐŚƚƐ�ĂŶĚ�ũƵƐƚ�Ă�ůĞŽƚĂƌĚ�ďĞĐĂƵƐĞ�ŝƚ͛Ɛ�ƐŽ�ŵƵĐŚ�
ŵŽƌĞ�ƌĞǀĞĂůŝŶŐ͘���zŽƵ͛ƌĞ�ůŝƚĞƌĂůůǇ�ƚŚĞƌĞ�ǁŝƚŚ�ǇŽƵƌ�ĂƌƐĞ�ŽƵƚ͕�ĂŶĚ�
ŝƚ͛Ɛ ůŝŬĞ�͚K<�ůĞƚ͛Ɛ�ƐĞĞ�ŝĨ�/�ĐĂŶ�ĚŽ�ƚŚĂƚ�ƚŽĚĂǇ͛͘��dŚĂƚ͛Ɛ�ũƵƐƚ�ŶŽƚ�ƚŚĞ�
ďĞƐƚ͛͘ 

Extra preparation for 
girls/women uniform. 

More rigid uniform 
standards for 
girls/women 

Rebecca ͚�ŶĚ�ŝƚ�ĐŽŵĞƐ�ƚŽ�ďĂůůĞƚ͕�ĂŶĚ�/Ζŵ�ŝŶ�Ă�ůĞŽƚĂƌĚ͕�ĂŶĚ�ŵǇ�ůĞŐƐ�ĂƌĞ�
ďŝŐ͕�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�Ă�ƚǇƉŝĐĂů�ďĂůůĞƌŝŶĂ�ĨŽƌ�Ă�ĨĞŵĂůĞ͘��/ƚ͛Ɛ�ƚŚĞ�ĨůŝƉ�
side, because we have the need to be tiny. The male 
ŝĚĞŶƚŝĨǇŝŶŐ�ŝƐ�ůŝŬĞ�͚/�ǁĂŶƚ�ƚŽ�ůŽŽŬ�ďŝŐŐĞƌ͕�/�ŶĞĞĚ�ƚŽ�ďĞ�ďŝŐŐĞƌ͘�/Ζŵ�
gonna ŐŽ�ƚŽ�ƚŚĞ�ŐǇŵ�ĂŶĚ�ƉƵŵƉ�ĂŶĚ�ƉƵŵƉ͕͛�ǁŚĞƌĞĂƐ�/�ƚŚŝŶŬ�/Ζŵ�
gonna try not do too much, too many weight bearing things at 
the gym, because I don't want to build any more muscle mass, 
but without my muscle mass, I wouldn't be the dancer I am 
because of my power. But it's still, I can't lie. I'm still coming 
ŽƵƚ�ŽĨ�ƚŚŝƐ͕�Ɛƚŝůů�ƚŚŝŶŬŝŶŐ͕�͚K<�ǇŽƵ�ŶĞĞĚ�ƚŽ�ůŽŽŬ�Ɛůŝŵ�ĂŶĚ�ƚŽŶĞĚ͕�
ƌĂƚŚĞƌ�ƚŚĂŶ�ŵƵƐĐƵůĂƌ�ĂŶĚ�ƐƚƌŽŶŐ͛�ĂŶĚ�ƚŚĂƚ͕�ĨŽƌ�ŵĞ�ŚĂƐ�ďĞĞŶ�Ă�
ďŝŐ�ƚŚŝŶŐ͛͘ 

͚ǁĞ�ŚĂǀĞ�ƚŚĞ�ŶĞĞĚ�ƚŽ�
ďĞ�ƚŝŶǇ͛ 

Discomfort with 
gendered 
assumptions 

Rebecca ͚/͛ǀĞ�ĚŽŶĞ�Ă�ůŽƚ�ŽĨ�ƉĂƐ�ĚĞ�ĚĞƵǆ�ŝŶ�ŵǇ�ůŝĨĞ͕�ďƵƚ�/ΖǀĞ�ĂůǁĂǇƐ�ĨĞůƚ�
too heavy for the boys. By no means am I saying that I'm big, I 
ŬŶŽǁ�/Ζŵ�ŶŽƚ͕�/͛ŵ�Ă�ŚĞĂǀŝĞƌ�ƉĞƌƐŽŶ�ďĞĐĂƵƐĞ�ŽĨ�ŵƵƐĐůĞ�ŵĂƐƐ͕�
and I've always felt really nervous going into pas de deux 
because I think I'm going to be heavy for this boy, they're not 
ŐŽŶŶĂ�ďĞ�ĂďůĞ�ƚŽ�ůŝĨƚ�ŵĞ͛͘ 

͚/͛ŵ�ŐŽŝŶŐ�ƚŽ�ďĞ�ƚŽŽ�
ŚĞĂǀǇ�ĨŽƌ�ƚŚŝƐ�ďŽǇ͛ 

Expectations for 
partnering 

Rebecca ͚ƌĞĐĞŶƚůǇ͕�ŝŶ�College Choreography Project, I did a pas de deux 
where I was the lifter, and I was on the other side of things, 
ĂŶĚ�/�ĨĞůƚ�ƐŽ�ŵƵĐŚ�ŵŽƌĞ�ĐŽŶĨŝĚĞŶƚ�ďĞŝŶŐ�ƚŚĞ�ůŝĨƚĞƌ͙�/�ĨĞůƚ�ƐŽ�
much more confident knowing that I had the control rather 
than I'm too heavy for this man to lift me, and it's always been 
ƚŚĞ�ŶĞƌǀĞƐ�ƚŚŝŶŬŝŶŐ�͚ƚŚĞǇ͛ƌĞ�ŐŽŝŶŐ�ƚŽ�ƚŚŝŶŬ�/͛ŵ�ĨĂƚ͕�ƚŚĞǇ͛ƌĞ�

Confident to be in 
control. 

Expectations for 
partnering 



 ϭϬϯ 

ŐŽŝŶŐ�ƚŽ�ƚŚŝŶŬ�/͛ŵ�ƐŽ�ĨĂƚ�ŝĨ�ƚŚĞǇ�ůŝĨƚ�ŵĞ͛�ǁŚĞŶ�ĂĐƚƵĂůůǇ�/�ŬŶŽǁ�
/Ζŵ�ŶŽƚ͘�/�ũƵƐƚ�ŚĂǀĞ�ǀĞƌǇ�ƐƚƌŽŶŐ�ŵƵƐĐůĞ�ŵĂƐƐ�ǁŚŝĐŚ�ŝƐ�ŚĞĂǀǇ͛͘ 

Olivia ͚/Ζůů�ŐŽ�ǁŝƚŚ�ŵǇ�ƉĂƌƚŶĞƌ�ĂŶĚ�/�ũƵƐƚ�ƐƚĂŶĚ�ƚŚĞƌĞ�ĂŶĚ�/Ζŵ�ũƵƐƚ�ƐŝůĞŶƚ�
and like, it's just awkward, and I feel like I'm too heavy 
ďĞĐĂƵƐĞ�ŽĨ�ŵǇ�ŵƵƐĐůĞƐ�ĂŶĚ�ĞǀĞƌǇƚŚŝŶŐ͕�ůŝŬĞ�ŽŚ�ǇĞĂŚ�ƚŚĞǇ͛ƌĞ�
ƚĂůůĞƌ�ƚŚĂŶ�ŵĞ�ďƵƚ�ŚĂǀĞ�ǇŽƵ�ƐĞĞŶ�ŵǇ�ůĞŐƐ͍͛ 

Body proportions vs 
ƉĂƌƚŶĞƌ͛Ɛ͘ 

Expectations for 
partnering 

Olivia ͚/�ĨĞĞů�ůŝŬĞ�ƚŚĞ�ŵŝŶƵƚĞ�ƚŚĂƚ�/�ƐƵĚĚĞŶůǇ�ŚĂǀĞ�ƚŽ�ďĞ�ƐŽŵĞŽŶĞ�/�
don't feel like it does war with my gender expression a lot, 
because I probably will always choose female presenting 
tracks from the industry because that's how I look. I look like 
having long-ish hair and stuff. But it's really been hard to have 
to be the dainty, the tiny, feminine, little person when I really 
love being strong. And I do a lot of exercise to build muscle, 
and I'm very proud of the muscles I have, but then you get in 
Ballet class, ĂŶĚ�ŝƚΖƐ�ůŝŬĞ͕�ŽŚ�ŵǇ�'ŽĚ͕�/�ůŽŽŬ�ǀĞƌǇ�ƐŝůůǇ�ŝŶ�ƚŚŝƐ͙�/�
don't look like a female that does ballet because of my muscle 
and everything, and it's really tricky to feel like a whole person 
ŝŶ�ďĂůůĞƚ͘�>ŝŬĞ�/�ĨĞĞů�ůŝŬĞ�/Ζŵ�ŬŝŶĚ�ŽĨ�Ă�ŚĂůĨ͙�zŽƵΖƌĞ�ƚŚŝƐ�ƐĞƉĂƌĂƚĞ�
version of me right now, and sometimes I do feel a bit weird 
ĐŽŵŝŶŐ�ŽƵƚ�ŽĨ�ĐůĂƐƐ͕�/�ĨĞĞů�ůŝŬĞ�/͛ǀĞ�ŬŝŶĚ�ŽĨ�ũƵƐƚ�ďĞĞŶ�ĂĐƚŝŶŐ͛͘ 

͚/�ĨĞĞů�ůŝŬĞ�/͛ǀĞ�ŬŝŶĚ�ŽĨ�
ũƵƐƚ�ďĞĞŶ�ĂĐƚŝŶŐ͛ 

Gender dysphoria 

Craig ͚/�ǁĂƐ�ŚĂǀŝŶŐ�ũƵƐƚ�ĂƐ�ŵƵĐŚ�ĨĞĂƌ�ĂďŽƵƚ�ƚŚĂƚ͕�ďĞĐĂƵƐĞ�sometimes 
we have five partners at a time, just constantly going. And I 
was like, if I get the third person not as high as the first person, 
ƚŚĞǇ͛ƌĞ�ŐŽŝŶŐ�ƚŽ�ƚŚŝŶŬ�/Ζŵ�ǁĞĂŬ�ĂƐ�ŚĞůů͕�Žƌ�ƚŚĂƚ�ƚŚĞǇΖƌĞ�ŶŽƚ�
good enough for that, or that they're different to the first 
ƉĞƌƐŽŶ͘�dŚĞƌĞΖƐ�ƐŽ�ŵƵĐŚ�ƉƌĞƐƐƵƌĞ�ĂďŽƵƚ�ůŝŬĞ͕�ƐŚŝƚ͕�ƚŚĞǇ͛ǀĞ�Ăůů�
got to be the same height, my arms were shaking, and I was 
ůŝŬĞ͕�ǁŚĂƚ�ŝĨ�ƚŚĞǇ�ŐŽ�ŽƵƚ�ĂŶĚ�ůĂƵŐŚ�Ăƚ�ŵĞ�ďĞĐĂƵƐĞ�/Ζŵ�ǁĞĂŬ͍͛ 

͚ƚŚĞǇ͛ƌĞ�ŐŽŝŶŐ�ƚŽ�ƚŚŝŶŬ�
/͛ŵ�ǁĞĂŬ�ĂƐ�ŚĞůů͛ 

Expectations for 
partnering 

John ͚/�ƚŚŝŶŬ�ƚŚĞƌĞΖƐ�ƋƵŝƚĞ�Ă�ďŝƚ�ŽĨ�ƉƌĞƐƐƵƌĞ�ŽŶ�ďŽǇƐ�ŝŶ�ƉĂƐ�ĚĞ�ĚĞƵǆ�ĂƐ�
well, because you really don't want to make the girl feel heavy.  
�ĞĐĂƵƐĞ�ŝĨ�ǇŽƵ͛ǀĞ�ŐŽƚ�ĨŝǀĞ�ƉĂƌƚŶĞƌƐ͕�ĂŶĚ�ǇŽƵΖƌĞ�ƐƚƌƵŐŐůŝŶŐ�
because you're on the fifth partner and you've done it about 
10 times, you really don't want to make that person feel bad 
ĂďŽƵƚ�ƚŚĞŵƐĞůǀĞƐ͕�ƐŽ�ǇŽƵ͛ƌĞ�ůŝŬĞ�ƌŝŐŚƚ�ǇŽƵ�ũƵƐƚ�ŶĞĞĚ�ƚŽ�ũƵƐƚ�ŐĞƚ�
ƚŚĞŵ�ƵƉ͛͘ 

͚ƉƌĞƐƐƵƌĞ�ŽŶ�ďŽǇƐ�ŝŶ�
ƉĂƐ�ĚĞ�ĚĞƵǆ͛ 

Expectations for 
partnering 

Ruby ͚/Ζŵ�Ă�ůŝƚƚůĞ�ďŝƚ�ŵŽƌĞ�ůŝŬĞ�ŵĂƐĐƵůŝŶĞ�ƉƌĞƐĞŶƚŝŶŐ�ĂƐ�Ă�ĨĞŵĂůĞ͕�ĂŶĚ�
that's just the way I like to be. It's just like it's form of the way I 
express myself, and because that's how I'm comfortable. But 
then I think when you're made to wear a leotard, pink ballet 
tights, and you are looking at yourself in the mirror, and you're 
ŐŽŝŶŐ͕�͚ŽŚ�ǁŽǁ͛�ĂŶĚ�ƚŚĞ�ŽŶůǇ�ƚŚŝŶŐ�ǇŽƵ�ƐĞĞ�ŝƐ�ǇŽƵƌ�ŚŝƉƐ͕�ǇŽƵƌ�
boobs, your legs and you're going, oh goodness, it all just kind 
of adds up and you think I feel so insecure right now, but like 
ƚŚĂƚΖƐ�ƚƌǇ�ƚŽ�ƉĂƐƐ�ƚŚĂƚ�ĂŶĚ�ũƵƐƚ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ĚĂŶĐĞ͛͘ 

Difficulty to look at 
body. 

Discomfort with 
gendered 
assumptions 

Tess ͚ǁĞ ƐƚĂƌƚĞĚ�ĚŽŝŶŐ�ƉĂƐ�ĚĞ�ĚĞƵǆ͕�ĂŶĚ�ŝƚ�ǁĂƐ�ƚŚĂƚ͕�͚ŽŚ�ŵǇ�ŐŽĚ͕�/Ζŵ�
ŚƵŐĞ͛͘�/Ζŵ�ŶŽƚ�ŚƵŐĞ͕�ďƵƚ�ƚŚĂƚ�ƐŽƌƚ�ŽĨ�ƚŚŝŶŐ�ďĞĐĂƵƐĞ�͚/�ĐĂŶΖƚ�ĚŽ�ŝƚ�
ďĞĐĂƵƐĞ�ƚŚĞǇΖƌĞ�ŐŽŶŶĂ�ƚŚŝŶŬ�/Ζŵ�ŚĞĂǀǇ͕͛�ĂŶĚ�/�ǁŽƵůĚ�Ɛŝƚ�ŽƵƚ�ŽĨ�
ƉĂƐ�ĚĞ�ĚĞƵǆ�ĂŶĚ�/ΖĚ�ũƵƐƚ�ƐĂǇ͕�͚/�ĐĂŶΖƚ�ĚŽ�ŝƚ�ƚŽĚĂǇ�ďĞĐĂƵƐĞ�/ΖǀĞ�
hurt my knee.  I've hurt my wrists actually.  My heads feeling a 
ďŝƚ�ƐŽƌĞ�ƚŽĚĂǇ͛͘���ŶĚ�ƚŚĞŶ�ůŝŬĞ͕�Ɛƚŝůů͕�ĞǀĞŶ�ŶŽǁ͕�/�ƉŝĐŬ�ŵǇ�ŽǁŶ�

Excuses to miss pas de 
deux. 

Expectations for 
partnering 



 ϭϬϰ 

partner, which is awful, because I can't judge someone based 
ŽŶ�ǁŚĂƚ�ƚŚĞǇ�ůŽŽŬ�ůŝŬĞ͕�ŝĨ�ƚŚĞǇΖůů�ďĞ�ĂďůĞ�ƚŽ�ůŝĨƚ�ŵĞ�Žƌ�ŶŽƚ͛͘ 

Olivia ͚ǁŚĞŶ�/�ĚŽŶ͛ƚ�ŐĞƚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐŽ�ŽŶ�ƚŚĞ�ďŝŐ͕�ƐůŽǁ�ŵƵƐŝĐ͕�
I'm kind of fuming, because jumps are my thing. But I'm just 
/Ζŵ�ũƵƐƚ�ƚĞƌƌŝĨŝĞĚ�ŽĨ�ĞǀĞƌǇŽŶĞ�ďĞŝŶŐ�ůŝŬĞ�͚ƵŐŚŚŚ�ǇŽƵ͛ƌĞ�ŐŽŝŶŐ�ĨŽƌ�
ƚŚĞ�ĂƚƚĞŶƚŝŽŶ͛͘ 

Choosing big jumps for 
attention. 

Experiences when 
not adhering to 
gendered 
vocabulary norms 

Ruby ͚ĞƐƉĞĐŝĂůůǇ�ǁŝƚŚ�male teacher, he was very much there are no 
ŵĂůĞ�ƐƚĞƉƐ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĨĞŵĂůĞ�ƐƚĞƉƐ�ŝƚ͛Ɛ�ũƵƐƚ��ĂůůĞƚ͕�ǁĞ�ǁĞƌĞ�
able to do tours we were able to do manege, like everything 
ǁĂƐ�ũƵƐƚ�ďĂůůĞƚ�ƐƚĞƉƐ͕�ǁŚŝĐŚ�ǁĂƐ�Ă�ĚƌĞĂŵ͘�/�ůŽǀĞĚ�ƚŚĂƚ͛͘ 

͚ĞǀĞƌǇƚŚŝŶŐ�ǁĂƐ�ũƵƐƚ�
ďĂůůĞƚ�ƐƚĞƉƐ͛ 

Experiences when 
not adhering to 
gendered 
vocabulary norms 

Ruby ͚/�ŬŶĞǁ�ǁŚĂƚ�/�ǁĂŶƚĞĚ�ƚŽ�ĚŽ�ďƵƚ�ƚŚĞƌĞ�ǁĞƌĞ�ƐƚĞƉƐ�ƚŚĞƌĞ�ƚŚĂƚ�
were deemed more masculine and I just kind of felt like eyes 
would be watching me. And it was just the sense that I 
couldn't do it because I was a female, even though I kind of 
was like I really want to do it, but then I would just go do you 
ŬŶŽǁ�ǁŚĂƚ͕�/͛ůů�ũƵƐƚ�ĚŽ�ƚŚĞ�ĨĞŵĂůĞ�ŽŶĞ�ƚŚŝƐ�ƚŝŵĞ͕�ũƵƐƚ�ďĞĐĂƵƐĞ�/�
don't want people watching me and thinking I'm trying to 
prove something. But no, instead I just wanted to try that. 
I would love to just get the chance and get encouraged a little 
bit more during training in class, to try maybe something a bit 
ŵŽƌĞ�ŵĂƐĐƵůŝŶĞ͛͘ 

Desires encouragement 
to try male steps. 

Experiences when 
not adhering to 
gendered 
vocabulary norms 

Rebecca ͚:ƵƐƚ�ŽŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĂƚ͕�ZƵďǇ�ƐĂŝĚ�ƐŚĞ͛Ɛ�ŶŽƚ�ĚŽŝŶŐ�ŝƚ�ƚŽ�ƉƌŽǀĞ�
a point, but in my own pride. I do it to prove a point! In my 
ƉƌŝĚĞ͕�͚ŽŬ�ǇŽƵ�ĐĂŶ�ĚŽ�ĨŽƵƌ�ƉŝƌŽƵĞƚƚĞƐ͕�ƐŽ�ĐĂŶ�/͊͛ Seeing fellow 
student flicking his head around doing two tours, I can do that 
much neater, much tidier, much better than you. And that was 
Ă�ƉƌŝĚĞ�ƚŚŝŶŐ�ĨŽƌ�ŵĞ͕�ůŝŬĞ�/�ĐĂŶ�ĚŽ�ƚŚĂƚ͛͘ 

WƌŽǀŝŶŐ�ŝƚ͛Ɛ�ƉŽƐƐŝďůĞ�ƚŽ�
out-do the boys/men. 

Experiences when 
not adhering to 
gendered 
vocabulary norms 

Billie ͚/�ƵƐƵĂůůǇ�ĚŽ�ƚŚĞ�ŵŽƌĞ�ĨĞŵŝŶŝŶĞ�ƚƌĂĐŬ͕�ĂŶĚ�ǁŚĞŶ�/Ζŵ�ƋƵĞƵŝŶŐ�ƚŽ�
ŐŽ�ƵƉ�ĂŶĚ�ĚŽ�ƚŚĂƚ�/�Ăŵ�ŐĞƚƚŝŶŐ�ƌĞĂůůǇ�ŶĞƌǀŽƵƐ�ƚŚĂƚ�/͛ŵ�ŐŽŝŶŐ�ƚŽ�
get judged by my classmates, or that even though the teachers 
ĂƌĞŶ͛ƚ�ŵĞŶƚŝŽŶŝŶŐ�ĂŶǇƚŚŝŶŐ͕�ƚŚĞǇ�ŵŝŐŚƚ�ƚŚŝŶŬ�͚ǁŚǇ�ŝƐ�ŚĞ�ĚŽŝŶŐ�
that?͛�^Ž�/�ĨŝŶĚ�ŝƚ�ƌĞĂůůǇ�ŚĂƌĚ�ƚŽ�ĂĐƚƵĂůůǇ�ĨƵůůǇ�ĞŵďƌĂĐĞ�ƚŚĂƚ�ĂŶĚ�
perform, and I find the performing aspect quite difficult, like 
allowing myself to truly perform how I feel to this music, 
ďĞĐĂƵƐĞ�/�ƚŚŝŶŬ�ŝƚ͛Ɛ�ĚŝĨĨĞƌĞŶƚ�ƚŽ�ǁŚĂƚ�ƉĞŽƉůĞ�ĞǆƉĞĐƚ�/�ƐŚŽƵůĚ�ďĞ�
doing.͛ 

Classmate judgement. Experiences when 
not adhering to 
gendered 
vocabulary norms 

Billie ͚/�ĨŝŶĚ�ƚŚĂƚ�ƋƵŝƚĞ�Ă�ĚŝƐĐŽŶŶĞĐƚ�ƌĞĂůůǇ͕�ǁŚĂƚ�/�ĨĞĞů�ŝŶ�ŵǇ�ďŽĚǇ�
compared to what I should be showing.  And, within the 
industry, I do worry that if I do more of a feminine track, I am 
ƚƌĂŝŶŝŶŐ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ŝƐŶ͛ƚ�ĂĐƚƵĂůůǇ�ŐŽŝŶŐ�ƚŽ�ďĞ�ƵƐĞĨƵů͘�^Ž�ƚŚĞ�
reason I'm a bit older than a lot of the others in my year is 
because I had two years off because I thought I actually 
ĐŽƵůĚŶ͛ƚ�ĚŽ�ƚŚŝƐ͕�ďĞ�ŝŶ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ďĞ�ĨƵůůǇ�ĂĨĨŝƌŵĞĚ͕�ĂŶĚ�
be happy doing it rather than being forced into roles and just 
dancing in ways thĂƚ�ĚŝĚŶ͛ƚ�ƐƵŝƚ�ŵĞ͘��^Ž�/�ǁĂƐ�ĂůǁĂǇƐ�ďĂƚƚůŝŶŐ�
ƚŚĂƚ�ŝŶ�ĐůĂƐƐ�ĂŶĚ�/�ĨŝŶĚ�ŝƚ�ƋƵŝƚĞ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ĨƵůůǇ�ĞŵďƌĂĐĞ�ŝƚ͛͘ 

Disconnect from body 
to movement 
requirements. 

Gender dysphoria 

Seren ͚ƚƌǇŝŶŐ�ƚŽ�ůĞĂƌŶ�ƚŚĞ�ĨĞŵĂůĞ�ƚƌĂĐŬ�ŝŶ�ůĞƐƐŽŶƐ͕�ǁĂƐ�ƌĞĂůůǇ�ĚŝĨĨŝĐƵůƚ͕�
ďĞĐĂƵƐĞ�/�ĨĞůƚ�ůŝŬĞ�/�ǁĂƐ�ũƵƐƚ�ŐĞƚƚŝŶŐ�ĞǇĞƐ�ƚŚĞ�ĞŶƚŝƌĞ�ƚŝŵĞ͛͘ 

Feelings of being 
judged. 

Discomfort with 
gendered 
assumptions 



 ϭϬϱ 

Seren ͚�Ƶƚ�ƚŚĞŶ�ƐŽŵĞƚŝŵĞƐ�/�ĚŽ�ǁĂŶƚ�ƚŽ�ĚŽ�ƚŚĞ�ũƵŵƉƐ͕�ĂŶĚ�/�ĚŽ�ǁĂŶƚ�
to leap around. And it's then like, well if you're doing that then 
ǇŽƵ�ŵƵƐƚ�ďĞ�Ă�ďŽǇ͘�/ƚΖƐ�ůŝŬĞ͕�ŶŽ�/�ũƵƐƚ�ǁĂŶƚ�ƚŽ�ƚƌǇ͊͛ 

Experimentation. Experiences when 
not adhering to 
gendered 
vocabulary norms 

Seren ͚ŝƚ͛Ɛ�ďĞĞŶ�ǀĞƌǇ�ĚŝĨĨŝĐƵůƚ�ďĞĐĂƵƐĞ�ƚĞĂĐŚĞƌƐ�ĚŽŶΖƚ�ǁĂŶƚ�ƚŽ�ŐĞƚ�
things wrong, which is great, teachers don't want to get things 
wrong, but then I don't get any feedback at all because they 
don't want to assume, they don't want to say something that 
could be wrong or taken as rude or against who I am. And I'm 
ůŝŬĞ͕�͚ũƵƐƚ�ŐŝǀĞ�ŵĞ�ƚŚĞ�ĨĞĞĚďĂĐŬ͛͘ 
Some people are not getting the corrections they need, 
because I feel like some teachers are scared to give corrections 
ďĞĐĂƵƐĞ�ƚŚĞǇ�ĚŽŶΖƚ�ǁĂŶƚ�ƚŽ�ďĞ�ƐĞĞŶ�ĂƐ�Ă�ǀŝůůĂŝŶ͛ 

Desiring feedback, 
teachers afraid to 
offend. 

Trans students 
desiring honest 
critique  

Craig ͚ŵǇ second year ballet feedback, I sat down and got told to 
sexualise my ballet dancing more to play up to the gay men 
who run the industry. And it was just like the first time I've 
ĞǀĞƌ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŚĂƚ͕�ĂŶĚ�ƚŚĂƚ�ǁĂƐ�ũƵƐƚ�ŝŶƚĞƌĞƐƚŝŶŐ͛͘ 

Playing up to gay men. Sexualised feedback 

Jamie ͚zĞĂŚ�/�ŐŽƚ�ƚŽůĚ�ƚŚĞ�ƐĂŵĞ͛͘ As above. Sexualised feedback 

Dylan ͚�ŶĚ�ŵĞ͛ As above. Sexualised feedback 

Tess ͚/�ŐŽƚ�ƚŽůĚ�ĂůƐŽ͕�/͛ŵ�ŶŽƚ�Ă�ŵĂŶ͕�ďƵƚ�/�ŐŽƚ�ƚŽůĚ�ƚŽ�ƐĞǆƵĂůŝƐĞ�ƚŚĞ�
ǁĂǇ�/�ůŽŽŬ͕�ĂƐ�ƚŚĂƚ͛Ɛ�ŐŽŝŶŐ�ƚŽ�ďĞ�ĂŶ�ĂƐƐĞƚ�ƚŽ�ŵĞ͛͘ 

Playing up to straight 
men. 

Sexualised feedback 

Dylan ͚ƚŚĞ�ƉŽǁĞƌ�ƚƌŝƉ�ĂŶĚ�ƚŚĞ�ƐĞǆƵĂůŝƐĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ĂĚǀĂŶƚĂŐĞŽƵƐ�
behavior by these men who are so powerful. And 
ƵŶƚŽƵĐŚĂďůĞ͛͘ 

 Sexualised feedback 

Olivia ͚ǁŝƚŚ��ĂůůĞƚ�ƐƚĞƉƐ͕�ƐŽŵĞƚŝŵĞƐ�/�ƚŚŝŶŬ�/͛ŵ�ŶŽƚ�ŐŽŝŶŐ�ƚŽ�ĚŽ�ƚŚĂƚ�
ĞǆĞƌĐŝƐĞ�ďĞĐĂƵƐĞ�/͛ŵ�ŶŽƚ�ǀĞƌǇ�ŐŽŽĚ�Ăƚ�ŝƚ͕�ďĞĐĂƵƐĞ�/ΖǀĞ�ŶĞǀĞƌ�
been taught how to do for example, a double tour. And I was 
just thinking that if I had have been taught that I would do that 
exercise every time, and then maybe I'll go into the industry 
and then because everyone had actually been trained in all of 
ƚŚĞ�ƐƚĞƉƐ͕�ĞǀĞƌǇŽŶĞ�ĐŽƵůĚ�ĚŽ�ĞǀĞƌǇƚŚŝŶŐ�ĂŶĚ�ŝƚ͛Ɛ�ũƵƐƚ�ƌĞĂůůǇ�ƐŝůůǇ�
to say you can't do that because of how you were born, when 
actually, it changed the entire industry if you just trained 
everyone on all of these steps. When we go into the industry, 
ƚŚĞǇ�ŵŝŐŚƚ�ďĞ�ůŝŬĞ͕�͚ĂŚ�ǁĂŝƚ͕�ǁĞ�ǁĂŶƚĞĚ�ƚŽ�ĚŽ�Ă�ƚŽƵƌ�ďƵƚ�ǁĞ�
ĐĂŶ͛ƚ�ďĞĐĂƵƐĞ�ŶŽŶĞ�ŽĨ�ǇŽƵ�ŚĂǀĞ�ĞǀĞƌ�ďĞĞŶ�ƚĂƵŐŚƚ�ŽŶĞ͛�ďƵƚ�ǁŚǇ�
ĐĂŶ͛ƚ�ǁĞ�ũƵƐƚ�ĚŽ�ŝƚ͍͛ 

Training opportunities 
for all steps. 

Experiences when 
not adhering to 
gendered 
vocabulary norms 

Jamie ͚ŝŶ�ĐůĂƐƐ�ďĂĐŬ�ŚŽŵĞ͕�/�ǁĂƐ�ƚŚĞ�ŽŶůǇ�ŵĂůĞ͕�ƐŽ�/�ůĞĂƌŶĞĚ�Ăůů�ŽĨ�
Option A, all of the girls stuff, and then I in the fortunate 
position where I could have private coaching for all of the 
other B stuff, so that in class, it wasn't all about me. And I felt 
like because I did pointe work and I was able to do all of the 
female variations, it made me as a dancer much better as I 
ĐŽƵůĚ�ĚŽ�ĂŶǇƚŚŝŶŐ͘�/͛Ě�ďĞ�ůŝŬĞ�͚ǇĞĂŚ͕�ƐƵƌĞ͕�ƚŚŝƐ͛�ĂŶĚ�/�ĐŽƵůĚ�
change the style, and I feel like why can't we just all try 
everything, and then, even if in our tracks in auditions we 
ĚŽŶ͛ƚ�ĚŽ�ĐĞƌƚĂŝŶ�ƚŚŝŶŐƐ͕�ƚŚĞŶ�ǁĞ�ĚŽŶ͛ƚ�ĚŽ�ŝƚ͕�ďƵƚ�/�ƚŚŝŶŬ�ƚŚĞƌĞ͛Ɛ�
ĂŶ�ŽǀĞƌĂůů�ŐĂŝŶ�ĨƌŽŵ�ĚŽŝŶŐ�ĞǀĞƌǇƚŚŝŶŐ͛͘ 

Training opportunities 
for all methods. 

Experiences when 
not adhering to 
gendered 
vocabulary norms 
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&ŽĐƵƐ�'ƌŽƵƉ�dŚĞŵĞƐ͗ 

Theme: Codes grouped under this theme: Example quotes: 

Disproportionate attention, 
praise and opportunities for 
boys and men 

Disproportionate praise 
Disproportionate time/attention 
Disproportionate opportunities 
Extra encouragement due to rarity 
Desire for honest critique 
 

͚/�ĨĞĞů�/�ĚŝĚ�ŐĞƚ�ŵŽƌĞ�ƉƌĂŝƐĞ�ĨŽƌ�ďĞŝŶŐ�Ă�
ďŽǇ͛ 
͚ƚŚĞƌĞ͛Ɛ�ĂůǁĂǇƐ�ďĞĞŶ͙�ŵŽƌĞ�ĂƚƚĞŶƚŝŽŶ�
on me as a male in those ballet dance 
ĐůĂƐƐĞƐ͛ 
͚/�ǁĂƐ�ŽŶůǇ�ƉƵƚ�ŝŶ�ƚŚĂƚ�ŐƌŽƵƉ͙ďĞĐĂƵƐĞ�
ŽĨ�ŚŽǁ�/�ǁĂƐ�ďŽƌŶ͛ 
͚ƚŚĞƌĞ�ĂƌĞ�ůĞƐƐ�ŽĨ�ƵƐ�ƐŽ�ŝƚ͛Ɛ�ƐĞĞŶ�ĂƐ�
ŵŽƌĞ�ƵŶƵƐƵĂů�Žƌ�ƌĂƌĞ͙�ŝƚ�ŝƐ�Ă�ůŽƚ�ĚŽ�
ǁŝƚŚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ƉƵƌƉŽƐĞƐ͛ 
͚/�ĚŽŶ͛ƚ�ŶĞĞĚ�ƚŚĞ�ĞŐŽ�ďŽŽƐƚ͛ 

Stricter expectations for 
girls/women 

Higher performance standards for girls/women 
Stricter behavioural expectations for girls/women 
More rigid uniform standards for girls/women 

͚ĨĞŵĂůĞ�ƉƌĞƐĞŶƚŝŶŐ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ŚĞůĚ�
ƚŽ�Ă�ŚŝŐŚĞƌ�ƐƚĂŶĚĂƌĚ͛ 
͚/Ζŵ�ĂďůĞ�ƚŽ�ŐĞƚ�ĂǁĂǇ�ǁŝƚŚ�ƐŽ�ŵƵĐŚ�
ŵŽƌĞ�ƚŚĂŶ�Ă�ĨĞŵĂůĞ�ŝŶ�ŵǇ�ĐůĂƐƐ͛ 
͚ǁŚĞŶ�ǇŽƵ�ůŽŽŬ�Ăƚ�ƚŚĞ�ŵĂůĞ�ƵŶŝĨŽƌŵ�
ůŝƐƚ͙�/�ĨĞĞů�ůŝŬĞ�/͛ǀĞ�ǁŽƌŶ�Ăůů�ƐŽƌƚƐ�ĨŽƌ�
ďĂůůĞƚ͙�ŝƚ�ĚŽĞƐŶ͛ƚ�ƌĞĂůůǇ�ŵĂƚƚĞƌ͛ 

Discomfort with gendered 
expectations 

Discomfort with gendered assumptions 
Experiences when not adhering to gendered vocabulary 
norms 
Sexualised feedback 
Trans students desiring honest critique 
Expectations for partnering  
Gender dysphoria 
 

͚/�ǁĂƐ�ŐĞƚƚŝŶŐ�ŵŽƌĞ�ƉƌĂŝƐĞ�ĂƐ�Ă�ďŽǇ�
ďƵƚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�/�ĚŝĚŶ͛ƚ�ƌĞĂůůǇ�
ǁĂŶƚ�ƚŽ�ďĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ŽŶĞ͛ 
͚/�ĨĞĞů�ůŝŬĞ�/͛ǀĞ�ŬŝŶĚ�ŽĨ�ũƵƐƚ�ďĞĞŶ�ĂĐƚŝŶŐ͛ 
͚ǁŚĞŶ�/�ĚŽŶ͛ƚ�ŐĞƚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
go on the big, slow music, I'm kind of 
ĨƵŵŝŶŐ͕�ďĞĐĂƵƐĞ�ũƵŵƉƐ�ĂƌĞ�ŵǇ�ƚŚŝŶŐ͛͘ 
͚/�ƐĂƚ�ĚŽǁŶ�ĂŶĚ�ŐŽƚ�ƚŽůĚ�ƚŽ�ƐĞǆƵĂůŝƐĞ�
my ballet dancing more to play up to 
the gay ŵĞŶ�ǁŚŽ�ƌƵŶ�ƚŚĞ�ŝŶĚƵƐƚƌǇ͛ 
͚ƚĞĂĐŚĞƌƐ�ĚŽŶΖƚ�ǁĂŶƚ�ƚŽ�ŐĞƚ�ƚŚŝŶŐƐ�
wrong, but then I don't get any 
ĨĞĞĚďĂĐŬ͛ 
͚ǁĞ�ŚĂǀĞ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ďĞ�ƚŝŶǇ͛ 
͚ƚŚĞǇ͛ƌĞ�ŐŽŝŶŐ�ƚŽ�ƚŚŝŶŬ�/͛ŵ�ǁĞĂŬ�ĂƐ�
ŚĞůů͛ 
͚ŝŶ�ƚŚĞ�ƐƚƵĚŝŽƐ�ŚĂǀŝŶŐ�ƚŽ�ǁĞĂƌ�ƚŝŐŚƚ�
clothing, especially for me is very 
ĚǇƐƉŚŽƌŝĐ͛ 

External perceptions of 
gender in Ballet 

Experiences for boys/men outside of ballet studio 
Boys/men feeling alone within ballet 
Experiences for girls/women outside of ballet studio 
Trans/non-binary experiences outside of ballet studio 

͚/�ǁĂƐ�ƐĞǀĞƌĞůǇ�ďƵůůŝĞĚ͛� 
͚/�ĂůǁĂǇƐ�ĚŝĚ�ĨĞĞů�ƐĞƉĂƌĂƚĞ�ƚŽ�ƚŚĞ�ŐŝƌůƐ�
ŝŶ�ŵǇ�ĐůĂƐƐ͛ 
͚ĨĞĞůŝŶŐ�ĂůŽŶĞ�ŽƵƚƐŝĚĞ�ĂŶĚ�ŝŶƐŝĚĞ͛ 
͚ďĞŝŶŐ�Ă�ĚĂŶĐĞƌ�Ž�ŶƚŚĞ�ŽƵƚƐŝĚĞ͕�ĨƌŽŵ�
ŶŽŶ�ĚĂŶĐĞƌƐ͕�ŝƚ͛Ɛ�Ă�ĚĞƐŝƌĞĚ�ƋƵĂůŝƚǇ�ĂƐ�Ă�
ĨĞŵĂůĞ͛ 
͚/�ǁĂƐ�ĂůǁĂǇƐ�ŐĞƚƚŝŶŐ�ĐĂůůĞĚ�Ă�ůĞƐďŝĂŶ͘͘͘�
I actually started telling everyone I did 
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ballet so that they would be like, ͞oh 
a girl!͛͟ 
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tŚĂƚ�ĂƐƉĞĐƚƐ�ŽĨ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ĐŽƵůĚ�ďĞƩĞƌ�ƐƵƉƉŽƌƚ�ůĞĂĚĞƌƐŚŝƉ�ĂƐƉŝƌĂƟŽŶƐ͕�
ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�ǁŽŵĞŶ͕�ƚƌĂŶƐ͕�ĂŶĚ�ŶŽŶͲďŝŶĂƌǇ�ŝŶĚŝǀŝĚƵĂůƐ͍ 

Parti
cipan
t ID: 

Age: Gender 
identity: 

Levels 
reached: 

What aspects of ballet training do you think could 
better support leadership aspirations, especially 
for women, trans, and non-binary individuals? 

Key words: Initial codes: 

1 25-34 Cisgender 
woman 

Pre-
professio
nal  

I think a generally more inclusive approach where 
everyone is able to try anything would foster 
opportunity and autonomy, which would in turn 
lead to more options within career choices. 
Removing labels such as girls and boys 
exercises/music options. Equal opportunities given 
to all when auditioning for shows or dance pieces, 
rather than, for example, there being a much 
higher chance of being cast as a role if you are 
male-identifying than female-identifying. 

͚DŽƌĞ�
inclusive 
ĂƉƉƌŽĂĐŚ͛ 
 
 
͚�ƋƵĂů�
opportunities 
ŐŝǀĞŶ͛ 

Gender non-
specific 
training 
 
 
Equal praise/ 
opportunities 
for all 
genders 

3 25-34 Cisgender 
woman 

Pre-
professio
nal  

Allowing individuals to express creative interest in 
choreography, also allowing individuals to swap 
gender specific roles such as practicing all allegro 
regardless of gender 

͚�ǆƉƌĞƐƐ�
creative 
ŝŶƚĞƌĞƐƚ͛ 
͚^ǁĂƉ�ŐĞŶĚĞƌ�
ƌŽůĞƐ͛ 

Creative skills 
nurtured 
Gender non-
specific 
training 

9 45-54 Cisgender 
woman 

Pre-
professio
nal 

Opportunities to learn from teaching or leading 
perhaps smaller teams or younger students or 
even just one exercise in class. Business education 
- all aspects of dance that is not the performing of 
the ballet itself. A greater understanding of Ballet 
as a bigger picture so you can see outside of the 
bubble. 
Exposure to a wider array of tutors, examiners, 
choreographers etc. 

͚>ĞĂƌŶ�ĨƌŽŵ�
teaching or 
ůĞĂĚŝŶŐ͛ 
͚�ƵƐŝŶĞƐƐ�
ĞĚƵĐĂƚŝŽŶ͛ 
 
 
 
͚ĞǆƉŽƐƵƌĞ͛ 

Leadership 
skills 
embedded 
into classes 
Additional 
leadership 
training 
outside of 
studio 
More diverse 
gender 
representatio
n in 
leadership 

11 18-24 Cisgender 
woman 

Vocation
al  

Just more equality and kindness. ͚�ƋƵĂůŝƚǇ�ĂŶĚ�
ŬŝŶĚŶĞƐƐ͛ 

Kindness & 
respect 

12 18-24 Trans man 
Pre-
professio
nal  

Ballet should emphasize asking questions and 
creative exploration more heavily. They should 
also provide less gendered training so that 
students have choice in the movement they are 
doing. The freedom to ask questions and to make 
my own choices has pushed me to become a more 
confident dancer, which supports me in leadership 
settings. 

͚�ƐŬŝŶŐ�
ƋƵĞƐƚŝŽŶƐ͛ 
͚>ĞƐƐ�ŐĞŶĚĞƌĞĚ�
ƚƌĂŝŶŝŶŐ͛ 

Positive, 
learner-
centred, 
holistic 
training 
Gender non-
specific 
training 

14 35-44 Cisgender 
woman 

Professio
nal  

Non-gendered roles when possible (for example 
maybe not lifting it the person is not training for it 
properly) 

͚EŽŶ-
gendered 
ƌŽůĞƐ͛ 

Gender non-
specific 
training 
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16 35-44 Cisgender 
woman 

Recreatio
nal  

I think right from the start boys and girls are 
separated by what they wear. Obviously there are 
some physical differences that need to be 
considered, but a more neutral approach could be 
beneficial vs. the classic head-to-toe baby pink 
look for girls and black/navy for boys. 
In terms of syllabus and training methodology, 
allowing all gender representations opportunity to 
learn the same steps and aspire to equal artistic 
qualities will open the door for every dancer to 
find a place for themselves, regardless of gender 
and body type. 
Dance classes should be holistic and teach the 
whole person, not just the technique. So activities 
and exercises should provide opportunities to 
develope creativity, collaboration, leadership and 
critical thinking. This would support confidence 
and ambition in a wider variety of skills rather than 
just being able to perform a perfect pirouette. 
Teachers and other influential professionals must 
be aware of the impact their language and 
behaviour can have on their students and ensure 
their practice is equitable and inclusive. 
In the professional world, space needs to be made 
for representation of female/trans/non-binary role 
models - both in terms of narratives and themes of 
professional works, and in choreographic or 
leadership roles within the industry. 

͚>ĞĂƌŶ�ƚŚĞ�
ƐĂŵĞ�ƐƚĞƉƐ͛ 
 
 
 
 
 
 
 
 
 
 
͚dĞĂĐŚ�ƚŚĞ�
ǁŚŽůĞ�ƉĞƌƐŽŶ͛ 
 
 
 
 
 
͚>ĂŶƵŐĂŐĞ�ĂŶĚ�
ďĞŚĂǀŝŽƵƌ͛ 
 
͚ƌĞƉƌĞƐĞŶƚĂƚŝŽ
Ŷ͛ 

Gender non-
specific 
training 
 
 
 
 
 
 
 
 
 
Positive, 
learner-
centred, 
holistic 
training 
 
 
Training for 
educators 
 
More diverse 
gender 
representatio
n in 
leadership 

22 45-54 Cisgender 
woman 

Recreatio
nal  

Seeing these genders in leadership positions and 
being promoted in a positive fashion. 

͚WƌŽŵŽƚĞĚ�ŝŶ�Ă�
positive 
ĨĂƐŚŝŽŶ͛ 

More diverse 
gender 
representatio
n in 
leadership 

23 25-34 Cisgender 
woman 

Pre-
professio
nal 

Extra opportunities outside of just technique 
training. Whether that be more creative work, 
opportunities for showcasing, career discussions, 
Q&As etc 

͚�ǆƚƌĂ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͛ 

Additional 
leadership 
training 
outside of 
studio 

26 18-24 Non-
binary 

Pre-
professio
nal 

Stop being binary all the time and accepting each 
and every one of your students is different which 
is why they need different resources, it's not us 
who have to "adapt" to you, its not anyone's 
responsability that someone doesn't know how to 
respect and teach to everyone no matter who they 
are or where they come from and viceversa from 
some students to teachers. Stop making 
everything one way or the other (plz stop the 
"boys" movement and "girl" movement its just 
movement). And personally letting us ppl with afro 
hair have our own roots and show up how we 
want bc I've been told I look "unprofessional" 
when 1 my hair doesnt even get on the way and 2 I 
have severe disphoria. And the most importantly 
for me, almost none of my ballet teachers through 
my 10 years training ballet have let me wear 

͚^ƚŽƉ�ďĞŝŶŐ�
ďŝŶĂƌǇ͛ 
 
 
 
 
 
 
 
 
͚/�ĚŽŶ͛ƚ�ĨĞĞů�
ĐŽŵĨŽƌƚĂďůĞ͛ 

Gender non-
specific 
training 
 
 
 
 
 
 
 
More 
leniency in 
uniform 
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anything other than tights even tho I dont feel 
comfortable with them and that should be 
disccused 

27 25-34 Cisgender 
woman 

Pre-
professio
nal  

Better body image/ positive praise. A lot of the 
time the positive praise was given more freely to 
the boys in class. 

͚�ĞƚƚĞƌ�ďŽĚǇ�
ŝŵĂŐĞ͛ 
͚WŽƐŝƚŝǀĞ�
ƉƌĂŝƐĞ͛ 

Body 
positivity 
Equal praise/ 
opportunities 
for all 
genders 

28 18-24 Cisgender 
man 

Vocation
al  

A lot of my ballet teachers are female indentifying. 
I think female only classes lead by female teachers 
could help promote leadership aspirations in 
ballet. 

͚&ĞŵĂůĞ�ŽŶůǇ�
classes led by 
female 
ƚĞĂĐŚĞƌƐ͛ 

Positive, 
learner-
centred, 
holistic 
training 

29 18-24 Cisgender 
woman 

Pre-
professio
nal  

Treating women as just as important and valuable 
as men. Trying not to favour men just because 
they are male but for their merits, and doing the 
same for women. Not allowing men in ballet class 
to take up all the space (literally and figuratively). 

͚EŽƚ�ƚŽ�ĨĂǀŽƵƌ�
ŵĞŶ͛ 

Equal praise/ 
opportunities 
for all 
genders 

32 18-24 Cisgender 
woman 

Pre-
professio
nal  

Opportunity to create ballet choreography, or 
opportunities to dance for the sake of dance 
during training, rather than completing technical 
exercises only 

͚�ƌĞĂƚĞ�ďĂůůĞƚ�
ĐŚŽƌĞŽŐƌĂƉŚǇ͛ 

Creative skills 
nurtured 

33 18-24 Cisgender 
woman 

Vocation
al 

The encouragement, experience and opportunities 
to know that we can achieve these goals- as much 
as it appears it is not an even playing field dancers 
should know that they have every right to these 
roles 

͚tĞ�ĐĂŶ�
achieve these 
ŐŽĂůƐ͛ 

Equal praise/ 
opportunities 
for all 
genders 

34 18-24 Non-
binary 

Recreatio
nal  

Teachers being more accepting and evaluating 
students based on ability and capabilities instead 
of favouring them because of their gender. 

͚�ĂƐĞĚ�ŽŶ�
ĂďŝůŝƚǇ͛ 

Equal praise/ 
opportunities 
for all 
genders 

37 18-24 Cisgender 
woman 

Recreatio
nal  

A lot more confidence could be built from a 
younger age in ballet training to give them the 
belief that this would be possible, as this never 
seems like an option or that we would be good 
enough. 

͚'ŽŽĚ�ĞŶŽƵŐŚ͛ Positive, 
learner-
centred, 
holistic 
training 

38 18-24 Cisgender 
woman 

Pre-
professio
nal  

From a young age. Expressing dancing/ being a 
ĚĂŶĐĞƌ�ŝƐŶ͛ƚ�ƚŚĞ�ŽŶůǇ�ŽƉƚŝŽŶ�ǁŝƚŚŝŶ�Ă�ĐĂƌĞĞƌ�ŝŶ�
ďĂůůĞƚ�ĂŶĚ�ŚŽǁ�ŶŽƚ�ďĞŝŶŐ�Ă�ĚĂŶĐĞƌ�ŝƐŶ͛ƚ�Ă�ŶĞŐĂƚŝǀĞ�
thing or ƚŚĂƚ�ǇŽƵ͛ǀĞ�ĨĂŝůĞĚͬ�ŐŝǀĞŶ�ƵƉ 

͚/ƐŶ͛ƚ�ƚŚĞ�ŽŶůǇ�
ŽƉƚŝŽŶ͛ 

Exposure to 
options in 
Ballet beyond 
performing 

39 18-24 Cisgender 
man 

Pre-
professio
nal  

I think focusing in on the group rather than focus 
on just one person specifically male identifying 
students/performers 

͚&ŽĐƵƐŝŶŐ�ŽŶ�
ƚŚĞ�ŐƌŽƵƉ͛ 

Equal praise/ 
opportunities 
for all 
genders 

40 18-24 Cisgender 
woman 

Vocation
al  

constantly looking at the bigger picture of dance- 
asking students why they love it and telling them 
all the great things dance can do for them. if all 
dancers were taught what a privilege it is to move 
their bodies in such a freeing way dancers would 
feel so much more empowered in their 
movements and i believe more inspired to do 

͚ĞŵƉŽǁĞƌĞĚ͛ 
 
 
 
 
 

Positive, 
learner-
centred, 
holistic 
training 
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more with it. as for gender differences in training 
specifically, perhaps looking into class outfits. we 
Ăůů�ŬŶŽǁ�͚ĨĞŵĂůĞ�ĚĂŶĐĞƌƐ�ǁĞĂƌ�ƚŚŝƐ͛�ĂŶĚ�͚ŵĂůĞ�
ĚĂŶĐĞƌƐ�ǁĞĂƌ�ƚŚŝƐ͛�ƐĞƚƚŝŶŐ�ƵƐ�ĂƉĂƌƚ�ǀŝƐƵĂůůǇ�ĨƌŽŵ�
the get go. often in completley different colours 
and styles. why? what if a girl wished to wear the 
shorts? 

͚tŚĂƚ�ŝĨ�Ă�Őŝƌů�
wished to 
wear the 
ƐŚŽƌƚƐ͛ 

More 
leniency in 
uniform 

41 25-34 Non-
binary 

Professio
nal  

making people feel comfortable in the studio 
space, which includes allowing and encouraging 
people to dress and present gender how they 
please. Allowing trans and nonbinary people in the 
room in the first place (lol)! Allowing people to 
take "mens" and/or "womens" technique classes, 
training both en pointe and flat if they'd like, 
learning to partner or be partnered, and explore 
movement stylings that are typically gendered. I 
think choreographic opportunities with peers 
would be a huge help. Women and trans people 
simply need to feel like they could have a future in 
dance and that often isn't the case. They need to 
get encouragement and just learn about the 
myriad routes to working in dance, and be 
confident that those options are available to them. 

͚�ŽŵĨŽƌƚĂďůĞ�
in the studio 
ƐƉĂĐĞ͛ 
 
͚�ǆƉůŽƌĞ�
movement 
ƐƚǇůŝŶŐƐ͛ 
 
 
͚�ŚŽƌĞŽŐƌĂƉŚŝ
c 
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͛ 
͚ĞŶĐŽƵƌĂŐĞŵĞ
Ŷƚ͛ 

Positive, 
learner-
centred, 
holistic 
training 
Gender non-
specific 
training 
 
Creative skills 
nurtured 
Equal praise/ 
opportunities 
for all 
genders 
 

43 35-44 Cisgender 
woman 

Pre-
professio
nal  

Opportunities created for advancement into 
leadership positions, training for leadership, and 
examples of others in leadership positions. 

͚�ĚǀĂŶĐĞŵĞŶƚ�
into 
ůĞĂĚĞƌƐŚŝƉ͛ 
͚�ǆĂŵƉůĞƐ�ŽĨ�
ŽƚŚĞƌƐ͛ 

Additional 
leadership 
training 
outside of 
studio 
More diverse 
gender 
representatio
n in 
leadership 

46 25-34 Trans man 
Pre-
professio
nal  

Letting go of hierarchy in class, minimizing 
competition and instead support eachother. Both 
from teachers and colleagues or students. 
Different ways of giving feedback during and 
outside of training. Focus more on personal goals 
and growth. 

͚>ĞƚƚŝŶŐ�ŐŽ�ŽĨ�
ŚŝĞƌĂƌĐŚǇ͛ 

Positive, 
learner-
centred, 
holistic 
training 
 

47 25-34 Non-
binary 

Vocation
al 

A more open mind when it comes to traditions and 
how those can be modernized 

͚DŽƌĞ�ŽƉĞŶ�
ŵŝŶĚ͛ 

Modernisatio
n 

48 18-24 Cisgender 
man 

Professio
nal  

Maybe more freedom and critical thinking, instead 
of just being told what to do and being punished 
for something you did that went outside the 
expectation and norms. I think a discussion of why 
things are like they are can make students reflect 
on what could actually benefit a workplace in the 
future instead of just accepting the ways that has 
been before. And to encourage asking questions, a 
ƋƵŝĞƚ�ƐƚƵĚĞŶƚ�ŝƐŶ͛ƚ�Ă�ŐŽŽĚ�ƐƚƵĚĞŶƚ͘��ĞŝŶŐ�ŽďĞĚŝĞŶƚ�
ǁŽŶ͛ƚ�ŵĂŬĞ�ǇŽƵ�Ă�ŐŽŽĚ�ůĞĂĚĞƌ͘ 

͚�ƌŝƚŝĐĂů�
ƚŚŝŶŬŝŶŐ͛ 
 
 
 
 
͚�ncouarge 
asking 
ƋƵĞƐƚŝŽŶƐ͛ 

Positive, 
learner-
centred, 
holistic 
training 
 
Encouraged 
to have a 
voice 

49 18-24 Cisgender 
woman 

Recreatio
nal  

be inclusive!! stop the man lifts the woman things ͚ŝŶĐůƵƐŝǀĞ͛ Gender non-
specific 
training 



 ϭϭϮ 

54 25-34 Cisgender 
woman 

Pre-
professio
nal 

Allowing them the chance to have a voice in class. 
Allowing them to take the lead for a warm up, 
choreograph a port de bras for the class, have the 
big solo, stand front and centre in the group dance 
(we only had 1 male student in our class so he was 
always at the front and had the big solos, whilst I 
agree that we should be promoting ballet to 
younger generations of boys; it did make all of us 
girls feel that we were never good enough). 

͚,ĂǀĞ�Ă�ǀŽŝĐĞ͛ 
 
͚^ƚĂŶĚ�ĨƌŽŶƚ�
ĂŶĚ�ĐĞŶƚƌĞ͛ 
͚EĞǀĞƌ�ŐŽŽĚ�
ĞŶŽƵŐŚ͛ 

Encouraged 
to have a 
voice 
Leadership 
skills 
embedded 
into classes 
Equal praise/ 
opportunities 
for all 
genders 

55 55+ Cisgender 
woman 

Pre-
professio
nal  

When I moved from ballet training into a 
contemporary dance training environment in the 
1980s, everything changed. Creativity and 
individuality were praised and valued. 
Choreographic skills were more important than 
body type. The ballet teachers in this environment 
treated us as adults and ballet became fun again. 

͚�ƌĞĂƚŝǀŝƚǇ�ĂŶĚ�
ŝŶĚŝǀŝĚƵĂůŝƚǇ͛ 
 
 
 
͚dƌĞĂƚĞĚ�ƵƐ�ĂƐ�
ĂĚƵůƚƐ͛ 

Creative skills 
nurtured 
 
 
Encouraged 
to have a 
voice 

57 45-54 Trans 
woman 

Recreatio
nal  

an understanding that certain chorepgraphy is 
only ' typically' male or female and that any dancer 
who can execute it can dance it 

͚�ŶǇ�ĚĂŶĐĞƌ͛ Gender non-
specific 
training 

59 25-34 Cisgender 
woman 

Pre-
professio
nal  

More representation by role models. ͚ƌĞƉƌĞƐĞŶƚĂƚŝŽ
Ŷ͛ 

More diverse 
gender 
representatio
n in 
leadership 

60 35-44 Cisgender 
woman 

Pre-
professio
nal 

Mentoring. Tutoring. Case studies of how people 
progressed. There were a bunch of interviews 
online during covid on YouTube with professional 
dancers - Under-story.com - leaders- about their 
setbacks, successes and they gave advice - it was 
from the contemporary world though - could one 
be made for ballet? 

͚DĞŶƚŽƌŝŶ͘�
dƵƚŽƌŝŶŐ͛ 
 
͚�ĂƐĞ�ƐƚƵĚŝĞƐ͛ 

Mentorship 
 
More diverse 
gender 
representatio
n in 
leadership 

62 18-24 Non-
binary 

Vocation
al 

Freedom of arm positions and artistry - to build 
confidence - even if these are more masculine arm 
choices 

͚&ƌĞĞĚŽŵ͛ Gender non-
specific 
training 

63 18-24 Cisgender 
woman 

Professio
nal  

Class sizes. I think a more intimate class where 
everyone feels like an individual might help boost 
confidence. Also moments in class where a 
student gets asked to lead the counts through the 
exercise for example might be nice 

͚DŽƌĞ�
ŝŶƚŝŵĂƚĞ�ĐůĂƐƐ͛ 

Positive, 
learner-
centred, 
holistic 
training 

64 25-34 Cisgender 
woman 

Pre-
professio
nal  

To be honest, most of it, judging on what I 
experienced. The class content should be 
applicable for all, as well as any leadership 
opportunity, praise and feedback. 

͚�ƉƉůŝĐĂďůĞ�ĨŽƌ�
Ăůů͛ 
͚WƌĂŝƐĞ�ĂŶĚ�
ĨĞĞĚďĂĐŬ͛ 

Gender non-
specific 
training 
Equal praise/ 
opportunities 
for all 
genders 

66 35-44 Cisgender 
man 

Professio
nal  

I think it is good that we see more and more 
women in leadership. The example brings forth 
new examples. I think since ballet is so black and 
white for the gender part there are not enough 
examples that show what an enrichement trans 

͚DŽƌĞ�ǁŽŵĞŶ�
ŝŶ�ůĞĂĚĞƌƐŚŝƉ͛ 
 
͚'ŝǀĞ�ƚŚĞŵ�
ŵŽƌĞ�ƐƉĂĐĞ͛ 

More diverse 
gender 
representatio
n in 
leadership 



 ϭϭϯ 

and non binary individuals can give to the artform. 
So for now I would say we should push to give 
them more space. For example hold choreographic 
competitions by or with just trans dancers. This 
will give more examples which in turn hopefully 
brings forth more examples 

Equal praise/ 
opportunities 
for all 
genders 

67 18-24 Cisgender 
woman 

Pre-
professio
nal  

Education vocational schools have opportunity to 
lead etc 

͚KƉƉŽƌƚƵŶŝƚǇ�
ƚŽ�ůĞĂĚ͛ 

Leading by 
example 

70 25-34 Cisgender 
woman 

Pre-
professio
nal  

Opportunity for all to perform exercises or 
ŵŽǀĞŵĞŶƚƐ�͚ƚƌĂĚŝƚŝŽŶĂůůǇ͛�ŵĂĚĞ�ĨŽƌ�ŵĞŶ�Žƌ�
women. The opportunity to do whatever they 
want. 

͚tŚĂƚĞǀĞƌ�
ƚŚĞǇ�ǁĂŶƚ͛ 

Gender non-
specific 
training 

71 18-24 Cisgender 
woman 

Professio
nal  

/ƚ͛Ɛ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ŚŽƉĞ�ĨŽƌ�ďĞƚƚĞƌ�ďĂůůĞƚ�ƚƌĂŝŶŝŶŐ�ƚŚĂƚ�
uplifts students more than create harm. 
Unfortunately, I feel like my story of teaching is 
based off of a desire to fix the culture. I think 
overall, addressing the unequal cultural dynamics, 
shifting to a collective, equal power approach to 
class would support leadership aspirations. If we 
ĐƵůƚŝǀĂƚĞĚ�ǀŽŝĐĞƐ�ĨƌŽŵ�ƚŚĞ�ƐƚĂƌƚ͕�ƚŚĞŶ�ƚŚĞǇ�ǁŽŶ͛ƚ�
have to learn how to suddenly say their opinion. A 
ůŽƚ�ŽĨ�ĚĂŶĐĞƌƐ�ĨĞĞů�ůŝŬĞ�ƚŚĞǇ�ĐĂŶ͛ƚ�ƐĂǇ�ƚŚĞŝƌ�ŽƉŝŶŝŽŶ�
because thĞǇ�ĨĞĂƌ�͞ƌŽĐŬŝŶŐ�ƚŚĞ�ďŽĂƚ͟�ďĞŝŶŐ�
͞ĚŝĨĨŝĐƵůƚ͟�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�ůŽƐŝŶŐ�ƚŚĞŝƌ�ũŽď͘�tĞ�ŶĞĞĚ�
to train dancers to use their voice and do it amidst 
the prevailing culture. 

͚&ŝǆ�ƚŚĞ�
ĐƵůƚƵƌĞ͛ 
 
 
 
 
͚�ƵůƚŝǀĂƚĞĚ�
ǀŽŝĐĞƐ͛ 

Positive, 
learner-
centred, 
holistic 
training 
 
Encouraged 
to have a 
voice 

74 25-34 Non-
binary 

Professio
nal  

EŽƚ�ĚŝĐƚĂƚĞĚ�ŵŽǀĞŵĞŶƚ�ƋƵĂůŝƚǇ͛Ɛ for certain 
genders. Allowing everyone to try everything 
ǁŽƵůĚ�ŝŵƉƌŽǀĞ�ĞǀĞƌǇŽŶĞ͛Ɛ�ĐƌĞĂƚŝǀŝƚǇ�ĂŶĚ�ŽǁŶ�
personal style - diversifying our movement 
language meaning when we step into jobs we have 
more to offer. Allowing opportunity for creative 
tasks with feedback. 

͚WĞƌƐŽŶĂů�
ƐƚǇůĞ͛ 
 
 
 
͚ĐƌĞĂƚŝǀĞ�ƚĂƐŬƐ͛ 

Gender non-
specific 
training 
 
 
Creative skills 
nurtured 

76 25-34 Non-
binary 

Pre-
professio
nal  

Non-hierarchy. Equality. Communication. Asking 
ƋƵĞƐƚŝŽŶƐ͘�tĂŶƚŝŶŐ�ƚŽ�ůĞĂƌŶ͘�dŚĞƌĞ͛Ɛ�ŶŽ�ƚĞĂĐŚĞƌƐ�
without students and I think that is something that 
ŵŽƐƚ�ŽĨ�ƚŚĞ�ƚĞĂĐŚĞƌƐ�/͛ǀĞ�ŚĂĚ�ƐĞĞŵĞĚ�ƚŽ�ĨŽƌŐĞƚ͘ 

͚EŽŶ-
ŚŝĞƌĂƌĐŚǇ͛ 

Positive, 
learner-
centred, 
holistic 
training 

77 45-54 Cisgender 
woman 

Professio
nal  

Building of self esteem and positive mindset 
throughout. Everyone trained equally regardless of 
a teacher's personal views in whether or not a 
student will be successful. 

͚�ƵŝůĚŝŶŐ�ƐĞůĨ-
ĞƐƚĞĞŵ͛ 

Positive, 
learner-
centred, 
holistic 
training 

79 18-24 Non-
binary 

Pre-
professio
nal  

Praise given to dancers that are not cis men should 
also carry the expectation that we can work in the 
leadership roles within the ballet opportunities. 
Moreover, creating more opportunities for 
women, trans people and other gender diverse 
dancers to choreograph would irrefutably help. 
Giving all dancers the agency to learn different 
ways of moving unrestricted by gender and not 
pressuring dancers to perform a certain way or 

͚DŽƌĞ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͛ 
 
 
 
 
͚�ŐĞŶĐǇ�ƚŽ�
learn different 
ǁĂǇƐ͛ 

Equal praise/ 
opportunities 
for all 
genders 
 
 
Gender non-
specific 
training 



 ϭϭϰ 

only praising dancers who conform to gender is a 
way that this could be improved. 

81 55+ Cisgender 
woman 

Pre-
professio
nal 

More women in AD, CEO and choreographer roles. ͚DŽƌĞ�ǁŽŵĞŶ͛ More diverse 
gender 
representatio
n in 
leadership 

83 18-24 Cisgender 
man 

Pre-
professio
nal 

Potentially for allowing exploration in the style and 
how the style is performed for different body 
types as well as for performers with different 
technical backgrounds. Although it is very 
understandable that the technique needs to be 
learnt, I believe it is very important to allow each 
training dancer to find there own way of 
performing this as it allows for creative ownership. 

͚�ǆƉůŽƌĂƚŝŽ�ŽĨ�
ƐƚǇůĞ͛ 

Gender non-
specific 
training 

85 35-44 Female Recreatio
nal 

General reduction in misogyny would mean that 
women's opinions and voices could be better 
heard and respected. 

͚ZĞĚƵĐƚŝŽŶ�ŝŶ�
ŵŝƐŽŐǇŶǇ͛ 

Addressing 
cultural 
misogyny 

91 35-44 Cisgender 
woman 

Pre-
professio
nal 

Treating people with basic human dignity would 
be a start. 

͚�ĂƐŝĐ�ŚƵŵĂŶ�
ĚŝŐŶŝƚǇ͛ 

Kindness & 
respect 

93 45-54 Cisgender 
woman 

Professio
nal 

Allow dancers to train in all aspects of ballet, 
females would get much stronger if they danced 
the boys section of the class and boys would 
improve their footwork if they joined in the point 
section, then there would be no issue with trans 
and non binary. 

͚�ůů�ĂƐƉĞĐƚƐ�ŽĨ�
�ĂůůĞƚ͛ 

Gender non-
specific 
training 

94 35-44 Cisgender 
woman 

Recreatio
nal 

Involve students in mini productions all year in 
creative and leading roles. Make it part of 
curriculum and showcase their progress whatever 
the level of achievement. 

͚WĂƌƚ�ŽĨ�ƚŚĞ�
ĐƵƌƌŝĐƵůƵŵ͛ 

Creative skills 
nurtured 

95 25-34 Cisgender 
woman 

Recreatio
nal 

Making it clear what leadership roles are available 
and what they involve. Offering a well-rounded 
education in vocational/professional training that 
allows a pathway up to these roles. Have 
choreography opportunities and competitions 
(maybe blind the judges to the Choreographers so 
that there's no bias from names etc.). Have some 
relevent business and admin classes. Get people in 
leadership roles to do talks and Q&As. 

͚tĞůů�ƌŽƵŶĚĞĚ�
ĞĚƵĐĂƚŝŽŶ͛ 
 
 
 ŽƉƉŽƌƚƵŶŝƚŝĞƐ͛ 

Creative skills 
nurtured 
 
Additional 
leadership 
training 
outside of 
studio 

96 18-24 Cisgender 
woman 

Professio
nal 

All students should be treated equally, particularly 
allowing women/girls and feminine presenting 
ƉĞŽƉůĞ�ƚŽ�ŚĂǀĞ�Ă�ǀŽŝĐĞ�ƚŚĂƚ͛Ɛ�ŝƐŶ͛ƚ�ĐŽŶĨŝŶĞĚ�ŝŶƚŽ�
ƚŚĞ�͞ƉĞƌĨĞĐƚ�ďĂůůĞƌŝŶĂ͟�ĂƌĐŚĞƚǇƉĞ͘��ůůŽǁŝŶŐ�ƚŚĞŵ�
to express their personality with confidence and 
respecting that everyone is entitled to their 
ĂƵƚŽŶŽŵǇ͘�/͛Ě�ůŝŬĞ�ƚŽ�ŶŽƚĞ͕�ŶŽŶ�ďŝŶĂƌǇ�ƉĞŽƉůĞ�ƚŚĂƚ�
are masculine presenting (in my experience) do 
not suffer from these oppressive social conditions 
that feminine presenting people do in ballet. 

͚dƌĞĂƚĞĚ�
ĞƋƵĂůůǇ͛ 

Equal praise/ 
opportunities 
for all 
genders 



 ϭϭϱ 

97 18-24 Cisgender 
woman 

Pre-
professio
nal 

/�ƚŚŝŶŬ�ũƵƐƚ�ŐĞŶĞƌĂů�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͘�/ƚ͛Ɛ�ŚĂƌĚ�ƚŽ�
ƐƚĂŶĚ�ŽƵƚ�ĂƐ�Ă�Őŝƌů�ǁŚĞŶ�ƚŚĞƌĞ͛Ɛ�Ϯϱ�ŐŝƌůƐ�ƚŽ�ϱ�ďŽǇƐ�
per class. 

͚,ĂƌĚ�ƚŽ�ƐƚĂŶĚ�
ŽƵƚ͛ 

Equal praise/ 
opportunities 
for all 
genders 

100 35-44 Cisgender 
woman 

Recreatio
nal 

Early exposure to choreography opportunities 
which are not often experienced before pre-
ƉƌŽĨĞƐƐŝŽŶĂů�ůĞǀĞů�ƐŽ�ƐŽŵĞ�ĚĂŶĐĞƌƐ�ĚŽŶ͛ƚ�ŐĞƚ�ƚŚĞ�
opportunity to try something they would be great 
at before giving up dance completely 

͚�ĂƌůǇ�
ĞǆƉŽƐƵƌĞ͛ 

Creative skills 
nurtured 

103 18-24 Cisgender 
woman 

Vocation
al 

Specific non male genders in leadership days like 
the boys in ballet taster days. Also more emphasis 
on strong, confident and energetic movement for 
female dancers, as I firmly believe learned 
patterns in the body, especially from a young age 
as ballet often is, influence our social interactions 
and aspirations. 
I also think the more boys/men we can get into 
ballet, the less 'rare' they will be, and therefore 
will receive less special treatment, favoritism and 
fast tracking over girls who are equally as good. 

͚EŽŶ�ŵĂůĞ�
genders in 
leadership 
ĚĂǇƐ͛ 
͚�ŵƉŚĂƐŝƐ�ŽŶ�
ƐƚƌŽŶŐ͛ 
 
͚>ĞƐƐ�ƐƉĞĐŝĂů�
ƚƌĞĂƚŵĞŶƚ͛ 

Additional 
leadership 
training 
outside of 
studio 
Gender non-
specific 
training 
Get more 
boys/men 
into Ballet 

105 55+ Cisgender 
woman 

Pre-
professio
nal 

Encouraging teaching amongst peers, helping each 
other out, working in groups to create 
choreography, just this will enable people to use 
their voice in class. Encouraging questions and 
answering them from a place of honesty and 
kindness. 

͚dĞĂĐŚŝŶŐ�
amongst 
ƉĞĞƌƐ͛ 
͚tŽƌŬŝŶŐ�ŝŶ�
ŐƌŽƵƉƐ͛ 
͚hƐĞ�ƚŚĞŝƌ�
ǀŽŝĐĞ͛ 

Positive, 
learner-
centred, 
holistic 
training 
Creative skills 
nurtured 
Encouraged 
to have a 
voice 

107 18-24 Non-
binary 

Pre-
professio
nal 

I think empowering all different bodies to take 
part in ballet, find the joy with the technique of 
ballet and then the artistry chosen by the student 
to be placed on top. Encouragement to show up as 
themselves and that they are 100% enough as 
themselves. Empowerment to lead warm ups and 
create a class dynamic that feels more open and 
authentic. 

͚�ŵƉŽǁĞƌŝŶŐ�
all different 
ďŽĚŝĞƐ͛ 
͚^ŚŽǁ�ƵƉ�ĂƐ�
ƚŚĞŵƐĞůǀĞƐ͛ 
͚KƉĞŶ�ĂŶĚ�
ĂƵƚŚĞŶƚŝĐ͛ 

Body 
positivity 
Positive, 
learner-
centred, 
holistic 
training 
Leadership 
skills 
embedded 
into classes 

108 18-24 Cisgender 
woman 

Vocation
al 

I would like to see more specialist functional 
training across the board for all genders: pointe 
work, jumps, stamina and turns. 

͚^ƉĞĐŝĂůŝƐƚ�
functional 
ƚƌĂŝŶŝŶŐ͛ 

Gender non-
specific 
training 

113 55+ Female Professio
nal 

None Ballet is an Art form and should be taught 
the same to everyone 

͚^ĂŵĞ�ƚŽ�
ĞǀĞƌǇŽŶĞ͛ 

No 
improvement
s to be made 

118 45-54 Cisgender 
woman 

Professio
nal 

Choreographic competitions. Encouragement of 
non traditional performances. Giving dancers more 
of an active role and responsibilities in projects 
related to training such as costume design and 
execution, lighting and sets, and backstage work. 

͚Choerographi
c 
ĐŽŵƉĞƚŝƚŝŽŶƐ͛ 
͚�ĐƚŝǀĞ�ƌŽůĞ͛ 

Creative skills 
nurtured 
Exposure to 
options in 
Ballet beyond 
performing 



 ϭϭϲ 

119 45-54 Cisgender 
woman 

Pre-
professio
nal 

There should be more attention to these 
difference and better more visable rolemodels. 
Rewrite history. 

͚sŝƐŝďůĞ�ƌŽůĞ�
ŵŽĚĞůƐ͛ 

More diverse 
gender 
representatio
n in 
leadership 

124 25-34 Cisgender 
woman 

Vocation
al 

Widen the spectre of acceptable bodies in a wider 
set of roles. 

͚�ĐĐĞƉƚĂďůĞ�
ďŽĚŝĞƐ͛ 

Body 
positivity 

125 55+ Cisgender 
woman 

Professio
nal 

More emphasis on creative thinking and 
confidence building regardless of sex/gender 

͚�ƌĞĂƚŝǀĞ�
ƚŚŝŶŬŝŶŐ͛ 

Equal praise/ 
opportunities 
for all 
genders 

127 18-24 Cisgender 
woman 

Pre-
professio
nal 

being allowed more choreographic opportunities 
within class as a safe environment to experiment 

͚^ĂĨĞ�
environment 
ƚŽ�ĞǆƉĞƌŝŵĞŶƚ͛ 

Creative skills 
nurtured 

130 18-24 Cisgender 
man 

Pre-
professio
nal 

Unfortunately, (and I hope this makes sense and 
ĐŽŵĞƐ�ĂĐƌŽƐƐ�ƌŝŐŚƚͿ/�ƚŚŝŶŬ�ƚŚĞ�ƚƌŝĐŬ�ŝƐŶ͛ƚ�ƚŽ�ƚŚŝŶŬ�
what can we do for women/trans/non-binary, but 
to think what are we already doing for men and 
then apply that to everyone else. 

͚ǁŚĂƚ�ĂƌĞ�ǁĞ�
already doing 
ĨŽƌ�ŵĞŶ͛ 

Equal praise/ 
opportunities 
for all 
genders 

131 18-24 Cisgender 
woman 

Pre-
professio
nal 

Allowing students to be curious, voice their 
thoughts 

͚ĐƵƌŝŽƵƐ͛ Encouraged 
to have a 
voice 

134 18-24 Cisgender 
woman 

Pre-
professio
nal 

More opportunities for women to take on creative 
tasks. 

͚�ƌĞĂƚŝǀĞ�
ƚĂƐŬƐ͛ 

Creative skills 
nurtured 

136 18-24 Cisgender 
woman 

Pre-
professio
nal 

I believe teaching students the relationship 
between creating a ballet exercise and the music is 
a good first step. We have had lessons where as 
students we can create an exercise but then we 
have never been taught how to fit this with the 
music. We have bĞĞŶ�ƚŽůĚ�͞ŽŚ�ƚŚĞ�ƉŝĂŶŝƐƚ�ǁŝůů�ƚƌǇ�
ĂŶĚ�ĨŽůůŽǁ͟�ƚŚŝƐ�ŝƐ�ŐƌĞĂƚ�ďƵƚ�ƚŚĞŶ�/�ďĞůŝĞǀĞ�/�ŚĂǀĞŶ͛ƚ�
actually learned any skills to do with a leadership 
role. 

͚EĞǀĞƌ�ďĞĞŶ�
ƚĂƵŐŚƚ�ŚŽǁ͛ 

Creative skills 
nurtured 

138 18-24 Non-
binary 

Pre-
professio
nal 

Access to scholarships and funding based on merit 
not gender 

͚�ĂƐĞĚ�ŽŶ�
ŵĞƌŝƚ͛ 

Equal praise/ 
opportunities 
for all 
genders 

141 18-24 Cisgender 
man 

Vocation
al 

Not having a set way the lesson needs to go and 
give students the ability to contribute to each 
others learning and be able to vocalise what they 
need 

͚sŽĐĂůŝƐĞ�ǁŚĂƚ�
ƚŚĞǇ�ŶĞĞĚ͛ 

Positive, 
learner-
centred, 
holistic 
training 

143 18-24 Cisgender 
woman 

Vocation
al 

Uniforms requirements definitely. One of my 
training institutions required us to wear only a 
leotard and shorts regardless of the weather or 
ĂŶǇ�ŝŶƐĞĐƵƌŝƚǇ͛Ɛ͘ Also not being trained in specific 
ĐŚŽƌĞŽŐƌĂƉŚǇ�ĂƐ�ŝƚ͛Ɛ�ŶŽƚ�Ă�͚ĨĞŵĂůĞ͛�ŵŽǀĞ͘ 

͚hŶŝĨŽƌŵ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͛ 
 
͚͚&ĞŵĂůĞ͛�
ŵŽǀĞ͛ 

More 
leniency in 
uniform 
Gender non-
specific 
training 

144 18-24 Cisgender 
woman 

Pre-
professio
nal 

Equality with in it. That females can do the male 
stuff and the male can do females 

͚ĞƋƵĂůŝƚǇ͛ Gender non-
specific 
training 



 ϭϭϳ 

146 18-24 Cisgender 
woman 

Pre-
professio
nal 

Allowing all genders to participate and experiment 
with all styles of movement quality etc. which 
would usually be expected to be binary would 
encourage a more even playing field and 
encourage a more open and creative mindset. 

͚KƉĞŶ�ĂŶĚ�
creative 
ŵŝŶĚƐĞƚ͛ 

Gender non-
specific 
training 

147 18-24 Cisgender 
woman 

Pre-
professio
nal 

Give these people more opportunities when 
creating or casting 

͚�ƌĞĂƚŝŶŐ�Žƌ�
ĐĂƐƚŝŶŐ͛ 

Equal praise/ 
opportunities 
for all 
genders 

150 18-24 Cisgender 
woman 

Recreatio
nal 

Allowing women, trans and non-binary individuals 
to have access to more leadership roles within a 
professional environment could help leadership 
aspirations. 

͚DŽƌĞ�
leadership 
ƌŽůĞƐ͛ 

More diverse 
gender 
representatio
n in 
leadership 

151 25-34 Cisgender 
man 

Professio
nal 

Easing on up abusive tactics, that technically work, 
but leave very lasting side effects... 
Also, treating everyone with same standards, 
when it comes to things that can evaluated in 
those terms... 
Also expanding the whole idea of gender in ballet 
(how it's supposed to look best on women or men) 
and rather focusing on the idea of how it should 
look in ballet in general (specifically when reffering 
to pure classical technique) ... 
Honestly, making guys do pointe work... it 
improves strength and foot articulation... 

͚^ĂŵĞ�
ƐƚĂŶĚĂƌĚƐ͛ 
 
 
 
͚,Žǁ�ŝƚ�ƐŚŽƵůĚ�
ůŽŽŬ͛ 

Positive, 
learner-
centred, 
holistic 
training 
Gender non-
specific 
training 

152 35-44 Cisgender 
man 

Recreatio
nal 

Ballet has a reputation for being more feminine, so 
having openly men, trans and non binary people 
just in classes in general would help. 

͚ĨĞŵŝŶŝŶĞ͛ More diverse 
gender 
representatio
n in 
leadership 

153 18-24 Cisgender 
woman 

Pre-
professio
nal 

More interaction/ 2 way communication ͚ĐŽŵŵƵŶŝĐĂƚŝŽ
Ŷ͛ 

Positive, 
learner-
centred, 
holistic 
training 

157 18-24 Cisgender 
woman 

Pre-
professio
nal 

Tutors just being fair to everyone ͚ĨĂŝƌ͛ Equal praise/ 
opportunities 
for all 
genders 

158 18-24 Cisgender 
woman 

Pre-
professio
nal 

I think giving more options for woman to take lead 
roles 

͚DŽƌĞ�ŽƉƚŝŽŶƐ͛ Equal praise/ 
opportunities 
for all 
genders 

159 18-24 Cisgender 
woman 

Pre-
professio
nal 

being supported in class where the are male 
identifying students who are being praised at all 
times while female identifying students are not 

͚ƐƵƉƉŽƌƚĞĚ͛ Equal praise/ 
opportunities 
for all 
genders 

163 18-24 Cisgender 
woman 

Pre-
professio
nal 

Putting them more in leadership/choreographing 
posiitons 

͚ůĞĂĚĞƌƐŚŝƉͬĐŚ
oreography 
ƉŽƐŝƚŝŽŶƐ͛ 

More diverse 
gender 
representatio



 ϭϭϴ 

n in 
leadership 

164 18-24 Cisgender 
man 

Pre-
professio
nal 

It would be amazing to see all people especially 
young people getting the opportunities that the cis 
male people do in ballet as being given 
opportunities to work with choreographers and to 
be given more leadership roles such as dance 
captains or assistant choreographers can be 
incredibly beneficial to their career. And on the 
ŽƚŚĞƌ�ŚĂŶĚ�ĚŽŶ͛ƚ�ũƵƐƚ�ƵƐĞ�ŵĞŶ�ƚŽ�ƐŚŽǁ�ŽĨĨ�ĂƐ�ƚŚĞǇ�
are also there to learn and improve. 

͚>ĞĂĚĞƌƐŚŝƉ�
ƌŽůĞƐ͛ 

Equal praise/ 
opportunities 
for all 
genders 

166 18-24 Cisgender 
woman 

Recreatio
nal 

I think the 'normal' dress code could be altered to 
fit people's desires 

͚�ƌĞƐƐ�ĐŽĚĞ�
could be 
ĂůƚĞƌĞĚ͛ 

More 
leniency in 
uniform 

167 18-24 Cisgender 
woman 

Pre-
professio
nal 

Pushing opportunities to develop own 
choreography, helping people find their 
individuality in style. More discussion on further 
opportunities in the dance world rather than just 
performance. 

͚KǁŶ�
ĐŚŽƌĞŽŐƌĂƉŚǇ͛ 
͚&ƵƌƚŚĞƌ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͛ 

Creative skills 
nurtured 
Exposure to 
options in 
Ballet beyond 
performing 

170 25-34 Cisgender 
woman 

Pre-
professio
nal 

Freedom to create more in class, to challenge 
gender roles with movement stereotypes, 
removing the segregation between genders in 
young syllabus training. 

͚&ƌĞĞĚŽŵ͛ 
͚�ŚĂůůĞŶŐĞ�
ŐĞŶĚĞƌ�ƌŽůĞƐ͛ 

Creative skills 
nurtured 
Gender non-
specific 
training 

175 25-34 Cisgender 
woman 

Recreatio
nal 

Understanding of neurodiversity, masking of all 
varieties (neurodiversity masking, hiding gender 
expression as they are figuring it out) in those 
individuals that you mention, and how this can 
impact a students ability to concentrate/learn and 
grow creatively. 
More inclusive and less prescriptive uniform (more 
ŵŝǆ�ĂŶĚ�ŵĂƚĐŚ�ĂƉƉƌŽĂĐŚ͕�ƚŚĂŶ�͞ďŽǇƐ͟�ĂŶĚ�͞ŐŝƌůƐ͟�
set outfits) that allow the student to feel like 
themselves, are potentially able to be more 
flexible financially (as those individuals mentioned 
may be less likely to get financial aid than cis boys 
if they are financially unstable). 
Less gendered syllabus (talking from my 
experience with RAD, what I have seen of ISTD 
too) from when students are small all the way 
through to adv grades. It is great that students can 
ŶŽǁ�ƉŝĐŬ�ƚŚĞ�͞ŐŝƌůƐ͟�Žƌ�͞ďŽǇƐ͟�ĞǆĞƌĐŝƐĞƐ�ĨŽƌ�ƚŚĞ�
RAD vocational exams regardless of their gender 
ĞǆƉƌĞƐƐŝŽŶ�ĞǀĞŶ͕�ďƵƚ�ŝĨ�Ă�ĐŚŝůĚ�ŚĂƐŶ͛ƚ�ƉŚǇƐŝĐĂůůǇ�
been prepared in the lower grades and 
encouraged to build strength etc then how would 
they ever safely in a timely manner build to do the 
͞ďŽǇƐ͟�ĞǆĞƌĐŝƐĞƐ�ĂŶĚ�ǀŝĐĞ�ǀĞƌƐĂ�ĨŽƌ�ĨŽŽƚ�Ɛtrength 
for pointe. 

͚DĂƐŬŝŶŐ�ŽĨ�Ăůů�
ǀĂƌŝĞƚŝĞƐ͛ 
 
 
 
 
͚Dŝǆ�ĂŶĚ�
match 
ĂƉƉƌŽĂĐŚ͛ 
 
 
 
 
͚>ĞƐƐ�ŐĞŶĚĞƌĞĚ�
ƐǇůůĂďƵƐ͛ 

Positive, 
learner-
centred, 
holistic 
training 
 
More 
leniency in 
uniform 
 
 
 
 
Gender non-
specific 
training 
 

176 18-24 Cisgender 
man 

Vocation
al 

More creativity and expression from a younger age ͚DŽƌĞ�
ĐƌĞĂƚŝǀŝƚǇ͛ 

Creative skills 
nurtured 



 ϭϭϵ 

179 35-44 Cisgender 
woman 

Professio
nal 

All genders learning all steps, inclusive language, 
more uniform options, all genders having the 
option to do pointe work, all genders partnering 

͚�ůů�ŐĞŶĚĞƌƐ�
learning all 
ƐƚĞƉƐ͛ 

Gender non-
specific 
training 

180 25-34 Cisgender 
woman 

Vocation
al 

Open classes for any gender ͚KƉĞŶ�ĐůĂƐƐĞƐ͛ Gender non-
specific 
training 

181 35-44 Cisgender 
woman 

Vocation
al 

More shared creative experiences. Giving dancers 
more voice to create their own work as part of 
training- hopefully this happens more now. 

͚ƐŚĂƌĞĚ 
creative 
ĞǆƉĞƌŝĞŶĐĞƐ͛ 

Creative skills 
nurtured 

182 25-34 Cisgender 
man 

Vocation
al 

Opportunities to feel seen in workshops, having 
more female/trans/non-binary leaders coming in. 

͚ĨĞĞů�ƐĞĞŶ͛ More diverse 
gender 
representatio
n in 
leadership 

184 35-44 Cisgender 
woman 

Pre-
professio
nal 

Less binary ways of teaching ballet - let everyone 
do everything, stop making the boys special for no 
reason - it doesn't do anyone any favours 

͚>ĞƐƐ�ďŝŶĂƌǇ͛ Gender non-
specific 
training 

185 18-24 Cisgender 
woman 

Recreatio
nal 

Giving them more creative freedom when younger 
to gain more confidence in creative elements. 

͚ĐƌĞĂƚŝǀĞ�
ĨƌĞĞĚŽŵ͛ 

Creative skills 
nurtured 

187 35-44 Cisgender 
woman 

Pre-
professio
nal 

Broadened coursework for those interested in 
business skills, choreography, pedagogy, etc. 

͚�ƌŽĂĚĞŶĞĚ�
ĐŽƵƌƐĞǁŽƌŬ͛ 

Additional 
leadership 
training 
outside of 
studio 

190 35-44 Cisgender 
woman 

Professio
nal 

WƌŽďĂďůǇ�Ăůů�ĂƐƉĞĐƚƐ͘��ƐƉĞĐŝĂůůǇ�ŝĨ�ǇŽƵ͛ƌĞ�ƚƌĂŶƐ�ĂŶĚ�
non-binary individuals because when I think back 
to my training, there were no opportunities for 
them. When I graduated in 2001 nobody around 
me was trans or non-binary. Granted I did grow up 
in west MI which is an extremely conservative area 
. I do know two dancers who were female at birth 
and now one is a trans man and one is non-binary. 
/ƚ͛Ɛ�ĞǆƚƌĞŵĞůǇ�ŽďǀŝŽƵƐ�ƚŽ�ŵĞ�ƚŚĂƚ�ďĞŝŶŐ�ŝŶ�ďĂůůĞƚ�
held them back from their true gender identity. So 
they ended up coming out in their late 20s or early 
30s. And looking back, those people were a lot like 
me as far as their creative leadership potential and 
their intelligence level. But they were way less 
feminine/girly/graceful. When I mentioned my 
'feet not being good ĞŶŽƵŐŚ͙�DǇ�ĨĞĞƚ�ǁĞƌĞ�
ĚĞĨŝŶŝƚĞůǇ�͞ďĞƚƚĞƌ͟�ƚŚĂŶ�ƚŚĞŝƌƐ͕�ĂŶĚ�/�ǁĂƐ�ŚǇƉĞƌ�
extended.. And they both were not, so I feel like 
they got ignored so to speak. But they still 
performed with our youth company and graduated 
through our program and then they ended up 
training in modern dance like right away after 
graduation. So I think once they got to college, 
being embraced by the modern Dance community 
perhaps helped them with their gender identity, 
but I think being in a ballet style company all the 
way through high school delayed their comfort 
ůĞǀĞů�Žƌ�/�ĚŽŶ͛ƚ�ƌĞĂůůǇ�ŬŶŽǁ�ƚŚĞ�ƌŝŐŚƚ�ǁĂǇ�ƚŽ�ƐĂǇ�ŝƚ͕�
but I definitely think it impacted the timing of their 

͚ĚĞůĂǇĞĚ�ƚŚĞŝƌ�
ĐŽŵĨŽƌƚ�ůĞǀĞů͛ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Gender non-
specific 
training 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 ϭϮϬ 

gender expressions. I imagine it delayed them 
being able to come out because of their 
experience being a ballerina for so long. And in the 
ϵϬƐ͕�ŝĨ�ƚŚŝŶŐƐ�ŝŶ�ŽƵƌ�ƚƌĂŝŶŝŶŐ�ŚĂĚ�ďĞĞŶ�ĚŝĨĨĞƌĞŶƚ�/͛ŵ�
sure they would have been comfortable coming 
out sooner and they would have still been able to 
do ballet or be involved in ballet in a similar way as 
me or other Women who were presenting in the 
more typical ballet body type. The only real 
opportunities in our training were for performing 
and maybe if you look a certain way you would 
move on later. And then they would hand select 
people to say oh you should teach, but nobody 
was guiding us towards choosing a university 
program or choosing other styles of Dance where 
we could Fulfill our individual body types potential. 
^Ž�ůŝŬĞ�ǁĞ�ĚŝĚŶ͛ƚ�ĞǀĞŶ�ŬŶŽǁ�ƚŚĂƚ�ǁĞ�ĐŽƵůĚ�ŐŽ�ŽƵƚ�
in the dance world and succeed unless we fit the 
cookie cutter mold, I personally was able to like fly 
under the radar and eventually become director 
and a teacher because I was like Feminine enough 
and ballerina body type enough almost like 
͞ďĂůůĞƌŝŶĂ�ďŽĚǇ�ƚǇƉĞ�ƉĂƐƐŝŶŐ͘͟�/�ĚŽŶ͛ƚ�ƌĞĂůůǇ�ŚĂǀĞ�
the best vocabulary for this. Haha which reinforces 
ŵǇ�ƉŽŝŶƚ�ƚŚĂƚ�/�ĐŽƵůĚŶ͛ƚ�ĂĐĐĞƐƐ�ƚŚĂƚ�ŵĂŶǇ�
educational opportunities to be able to develop 
my skills to communicate effectively to my own 
broader Dance community. Now in 2025 my dance 
community absolutely does include people that 
ĚŽŶ͛ƚ�ŵŽǀĞ�Ă�ĐĞƌƚĂŝŶ�ǁĂǇ�Žƌ�͞ůŽŽŬ�ůŝŬĞ�ďĂůůĞƚ�
ĚĂŶĐĞƌ͟�ĂŶĚ�/�ĨĞĞů�ůŝŬĞ�/͛ŵ�Ăƚ�Ă�ĚĞĨŝĐŝƚ�ƐŽŵĞƚŝŵĞƐ�
how to make them feel included and supported. 
Even with something as simple as letting boys 
�ǆƉůŽƌĞ�ƉŽŝŶƚĞ�ǁŽƌŬ͙͘�tĞ�ĚŽ�ŚĂǀĞ�ŽŶĞ�ƐƚƵĚĞŶƚ�
tŚŽ�ƚƌĂŝŶƐ�ĂŶĚ�ƉĞƌĨŽƌŵƐ�ŽŶ�ƉŽŝŶƚĞ͘��Ƶƚ�ƚŚĞƌĞ͛Ɛ�ŶŽ�
regular trajectory in our program to make that like 
Ă�ƐƚĂŶĚĂƌĚ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�/�ĚŽŶ͛ƚ�ĞǀĞŶ�
know how necessary it is. At this point, I just wait 
for the students and the parents to ask me about 
it. But given the current model Our studio uses 
Most of the boys would be really technically 
behind to be considered for pointe work at the age 
of 12 

 
 
 
 
 
 
 
 
͚ŶŽďŽĚǇ�ǁĂƐ�
ŐƵŝĚŝŶŐ�ƵƐ͛ 

 
 
 
 
 
 
 
 
Additional 
leadership 
training 
outside of 
studio 
 

192 25-34 Cisgender 
woman 

Pre-
professio
nal 

�ŚŽƌĞŽŐƌĂƉŚǇ�ĐůĂƐƐĞƐ�Ă�ŵŽƌĞ�͚ĐŽŶƚĞŵƉŽƌĂƌǇ͛�ĂŶĚ�
collaborative approach to teaching and 
choreographing. For example in a elite youth 
contemporary dance company we allways 
contributed to the creation and themes of our 
works ballet this was never an option 

͚ĐŽŶƚƌŝďƵƚĞĚ͛ Creative skills 
nurtured 

196 25-34 Cisgender 
woman 

Recreatio
nal 

Equal opportunity ͚�ƋƵĂů͛ Equal praise/ 
opportunities 
for all 
genders 

197 25-34 Cisgender 
woman 

Professio
nal 

Education in how companies are run. I believe 
many look at the role and decided they either 

͚�ĚƵĐĂƚŝŽŶ͛ Additional 
leadership 



 ϭϮϭ 

ĐĂŶ͛ƚ�ĚŽ�ŝƚ�Žƌ�ƐĞĞ�ƚŚĂƚ�ŝƚ�ǁŽƵůĚŶ͛ƚ�ǁŽƌŬ�ŝŶ�Ă�ǁĂǇ�
they wish. 

training 
outside of 
studio 

202 25-34 Cisgender 
woman 

Vocation
al 

- more focus on creativity 
- aligning the exceptions for men and women. 
Holding everyone to the same standards 

͛�ƌĞĂƚŝǀŝƚǇ͛ 
͛�ůŝŐŶŝŶŐ͛ 
͚ƐĂŵĞ�
ƐƚĂŶĚĂƌĚƐ͛ 

Creative skills 
nurtured 
Gender non-
specific 
training 
Equal praise/ 
opportunities 
for all 
genders 

203 45-54 Cisgender 
woman 

Pre-
professio
nal 

More opportunities whilst training to do more ͚DŽƌĞ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͛ 

Creative skills 
nurtured 

204 25-34 Cisgender 
woman 

Professio
nal 

More representation and education about leaders 
of all genders, less of the narrative that we are 
͚ůƵĐŬǇ͛�ƚŽ�ďĞ�ƚŚĞƌĞ�ĂƐ�͚ƚŚĞƌĞ�ĂƌĞ�ŚƵŶĚƌĞĚƐ�ŽĨ�ŽƚŚĞƌ�
ĚĂŶĐĞƌƐ�ǁŚŽ�ǁŽƵůĚ�ǁĂŶƚ�ƚŽ�ďĞ�ŚĞƌĞ͛ 

͚ůĞĂĚĞƌƐ�ŽĨ�Ăůů�
ŐĞŶĚĞƌƐ͛ 

More diverse 
gender 
representatio
n in 
leadership 

205 35-44 Cisgender 
woman 

Pre-
professio
nal 

Less focus on weight for females. ͚>ĞƐƐ�ĨŽĐƵƐ�ŽŶ�
ǁĞŝŐŚƚ͛ 

Body 
positivity 

206 35-44 Cisgender 
woman 

Pre-
professio
nal 

Better guidance on potential career paths and 
support for fully-rounded careers ie even running 
Ă�ĨƌĞĞůĂŶĐĞ�ďƵƐŝŶĞƐƐ�ǁĂƐŶ͛ƚ�ƚĂůŬĞĚ�ĂďŽƵƚ�ĚƵƌŝŶŐ�
my training. Mentorship where possible. Focus on 
opportunities for leadership experience during 
training ie ůĞĂĚŝŶŐ�ƐŵĂůů�ŐƌŽƵƉ�ƉƌĂĐƚŝĐĞ�Žƌ�͞ĚĂŶĐĞ�
ĐĂƉƚĂŝŶ͟�ƚǇƉĞ�ĞǆƉĞƌŝĞŶĐĞ͘ 

͚Better 
ŐƵŝĚĂŶĐĞ͛ 
͛DĞŶƚŽƌƐŚŝƉ͛ 
͚leadership 
ĞǆƉĞƌŝĞŶĐĞ͛ 
 

Exposure to 
options in 
Ballet beyond 
performing 
Mentorship 
Creative skills 
nurtured 

 

dŚĞŵĞƐ͗ 

Theme: Codes grouped under this theme: Example quotes: 

Embedding leadership into 
training 

Leadership skills embedded into classes 
Mentorship 
Encouraged to have a voice 
Exposure to options in ballet beyond performing 
Additional leadership training outside of studio 
Creative skills nurtured 

͚KƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ůĞĂƌŶ�ĨƌŽŵ�ƚĞĂĐŚŝŶŐ�Žƌ�
ůĞĂĚŝŶŐ͙͛ 
͚DĞŶƚŽƌƐŚŝƉ�ǁŚĞƌĞ�ƉŽƐƐŝďůĞ͛͘ 
͚�ŶĚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĂƐŬŝŶŐ�ƋƵĞƐƚŝŽŶƐ͕�Ă�
ƋƵŝĞƚ�ƐƚƵĚĞŶƚ�ŝƐŶ͛ƚ�Ă�ŐŽŽĚ�ƐƚƵĚĞŶƚ͘�
�ĞŝŶŐ�ŽďĞĚŝĞŶƚ�ǁŽŶ͛ƚ�ŵĂŬĞ�ǇŽƵ�Ă�ŐŽŽĚ�
ůĞĂĚĞƌ͛͘ 
͚�ĞƚƚĞƌ�ŐƵŝĚĂŶĐĞ�ŽŶ�ƉŽƚĞŶƚŝĂů�ĐĂƌĞĞƌ�
paths and support for fully-rounded 
ĐĂƌĞĞƌƐ͙͛ 
͚�ƵƐŝŶĞƐƐ�ĞĚƵĐĂƚŝŽŶ�- all aspects of 
dance that is not the performing of the 
ďĂůůĞƚ�ŝƚƐĞůĨ͛͘ 
͚�ůůŽǁŝŶŐ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ĐƌĞĂƚŝǀĞ�ƚĂƐŬƐ�
ǁŝƚŚ�ĨĞĞĚďĂĐŬ͛͘ 



 ϭϮϮ 

Reform studio culture Kindness & respect 
Body positivity 
More leniency in uniform 
Positive, learner-centred, holistic training 

͚dƌĞĂƚŝŶŐ�ƉĞŽƉůĞ�ǁŝƚŚ�ďĂƐŝĐ�ŚƵŵĂŶ�
ĚŝŐŶŝƚǇ�ǁŽƵůĚ�ďĞ�Ă�ƐƚĂƌƚ͛͘ 
͚>ĞƐƐ�ĨoĐƵƐ�ŽŶ�ǁĞŝŐŚƚ�ĨŽƌ�ĨĞŵĂůĞƐ͛͘ 
͚DŽƌĞ�ŝŶĐůƵƐŝǀĞ�ĂŶĚ�ůĞƐƐ�ƉƌĞƐĐƌŝƉƚŝǀĞ�
ƵŶŝĨŽƌŵ͙͛ 
͚EŽŶ-hierarchy. Equality. 
Communication. Asking questions. 
tĂŶƚŝŶŐ�ƚŽ�ůĞĂƌŶ͛͘ 

Gender equity and 
representation 

Gender non-specific training 
Equal praise/ opportunities for all genders 
More diverse gender representation in leadership 
Get more boys/men into Ballet 

͚�ůůŽǁ�ĚĂŶĐĞƌƐ�ƚŽ�ƚƌĂŝŶ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�
ďĂůůĞƚ͛ 
͚�ĐĐĞƐƐ�ƚŽ�ƐĐŚŽůĂƌƐŚŝƉƐ�ĂŶĚ�ĨƵŶĚŝŶŐ�
ďĂƐĞĚ�ŽŶ�ŵĞƌŝƚ�ŶŽƚ�ŐĞŶĚĞƌ͛ 
͚DŽƌĞ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ĂŶĚ�ĞĚƵĐĂƚŝŽŶ�
ĂďŽƵƚ�ůĞĂĚĞƌƐ�ŽĨ�Ăůů�ŐĞŶĚĞƌƐ͛ 
͚ƚŚĞ�ŵŽƌĞ�ďŽǇƐͬŵĞŶ�ǁĞ�ĐĂŶ�ŐĞƚ�ŝŶƚŽ�
ballet, the less 'rare' they will be, and 
therefore will receive less special 
treatment, favoritism and fast tracking 
over girls who are equally as good.͛ 

Systemic and institutional 
change 

Leading by example 
Addressing cultural misogyny 
Modernisation 
Training for educators 

͚Education vocational schools have 
opportunity to lead ĞƚĐ͛ 
͚'ĞŶĞƌĂů�ƌĞĚƵĐƚŝŽŶ�ŝŶ�ŵŝƐŽŐǇŶǇ�ǁŽƵůĚ�
mean that women's opinions and voices 
ĐŽƵůĚ�ďĞ�ďĞƚƚĞƌ�ŚĞĂƌĚ�ĂŶĚ�ƌĞƐƉĞĐƚĞĚ͛͘ 
͚��ŵŽƌĞ�ŽƉĞŶ�ŵŝŶĚ�ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�
traditions and how those can be 
ŵŽĚĞƌŶŝǌĞĚ͛ 
͚dĞĂĐŚĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĨůƵĞŶƚŝĂů�
professionals must be aware of the 
impact their language and behaviour 
can have on their students and ensure 
ƚŚĞŝƌ�ƉƌĂĐƚŝĐĞ�ŝƐ�ĞƋƵŝƚĂďůĞ�ĂŶĚ�ŝŶĐůƵƐŝǀĞ͛͘ 

No change needed No improvements to be made ͚�ĂůůĞƚ�ŝƐ�ĂŶ�art form and should be 
ƚĂƵŐŚƚ�ƚŚĞ�ƐĂŵĞ�ƚŽ�ĞǀĞƌǇŽŶĞ͛ 
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0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh�

0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej�

0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh�

0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej�

0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh�

0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej�

0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh�

0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej�

0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh� 0]j<Yh�Ds�EgIGQjIG�EP]gI]Og<dPIgh�

0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej� 0]j<Yh�Ds�EP]gI]Og<dPIg�dIg�<Ej�

0]j<Y�EP]gI]Og<dPIgh� ÂÃ 0]j<Y�EP]gI]Og<dPIgh� Æ 0]j<Y�EP]gI]Og<dPIgh� ÂÂ 0]j<Y�EP]gI]Og<dPIgh� ÂÃ 0]j<Y�EP]gI]Og<dPIgh� ÂÆ 0]j<Y�EP]gI]Og<dPIgh� ÆÆ

0]j<Y�ZI[� Ê 0]j<Y�ZI[� Ä 0]j<Y�ZI[� Æ 0]j<Y�ZI[� Æ 0]j<Y�ZI[� ÂÄ 0]j<Y�ZI[� ÄÆ

0]j<Y�q]ZI[� Ä 0]j<Y�q]ZI[� Ã 0]j<Y�q]ZI[� Ç 0]j<Y�q]ZI[� È 0]j<Y�q]ZI[� Ã 0]j<Y�q]ZI[� ÃÁ

0]j<Y�Ú�ZI[� ÈÆÚ 0]j<Y�Ú�ZI[� ÇÁÚ 0]j<Y�Ú�ZI[� ÅÆÚ 0]j<Y�Ú�ZI[� ÅÃÚ 0]j<Y�Ú�ZI[� ÉÈÚ 0]j<Y�Ú�ZI[� ÇÅÚ

0]j<Y�Ú�q]ZI[� ÃÆÚ 0]j<Y�Ú�q]ZI[� ÅÁÚ 0]j<Y�Ú�q]ZI[� ÆÆÚ 0]j<Y�Ú�q]ZI[� ÆÉÚ 0]j<Y�Ú�q]ZI[� ÂÄÚ 0]j<Y�Ú�q]ZI[� ÄÇÚ

0]j<Y�<Ejh� ÃÊ 0]j<Y�<Ejh� É 0]j<Y�<Ejh� ÂÃ 0]j<Y�<Ejh� É 0]j<Y�<Ejh� ÂÅ 0]j<Y�<Ejh� ÈÂ

0]j<Y�ZI[� ÃÅ 0]j<Y�ZI[� Æ 0]j<Y�ZI[� Ê 0]j<Y�ZI[� Ä 0]j<Y�ZI[� ÂÂ 0]j<Y�ZI[� ÆÃ

0]j<Y�q]ZI[� Æ 0]j<Y�q]ZI[� Ä 0]j<Y�q]ZI[� Ä 0]j<Y�q]ZI[� Æ 0]j<Y�q]ZI[� Ä 0]j<Y�q]ZI[� ÂÊ

0]j<Y�Ú�ZI[� ÉÄÚ 0]j<Y�Ú�ZI[� ÇÄÚ 0]j<Y�Ú�ZI[� ÈÆÚ 0]j<Y�Ú�ZI[� ÄÉÚ 0]j<Y�Ú�ZI[� ÈÊÚ 0]j<Y�Ú�ZI[� ÈÄÚ

0]j<Y�Ú�q]ZI[� ÂÈÚ 0]j<Y�Ú�q]ZI[� ÄÉÚ 0]j<Y�Ú�q]ZI[� ÃÆÚ 0]j<Y�Ú�q]ZI[� ÇÄÚ 0]j<Y�Ú�q]ZI[� ÃÂÚ 0]j<Y�Ú�q]ZI[� ÃÈÚ

0]j<Y�EP]gI]Og<dPIgh� ÂÂ 0]j<Y�EP]gI]Og<dPIgh� É 0]j<Y�EP]gI]Og<dPIgh� É 0]j<Y�EP]gI]Og<dPIgh� Ç 0]j<Y�EP]gI]Og<dPIgh� ÂÃ 0]j<Y�EP]gI]Og<dPIgh� ÅÆ

0]j<Y�ZI[� ÂÁ 0]j<Y�ZI[� Ç 0]j<Y�ZI[� È 0]j<Y�ZI[� Å 0]j<Y�ZI[� ÂÁ 0]j<Y�ZI[� ÄÈ

0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� Ã 0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� Ã 0]j<Y�q]ZI[� Ã 0]j<Y�q]ZI[� É

0]j<Y�Ú�ZI[� ÊÂÚ 0]j<Y�Ú�ZI[� ÈÆÚ 0]j<Y�Ú�ZI[� ÉÉÚ 0]j<Y�Ú�ZI[� ÇÈÚ 0]j<Y�Ú�ZI[� ÉÄÚ 0]j<Y�Ú�ZI[� ÉÃÚ

0]j<Y�Ú�q]ZI[� ÊÚ 0]j<Y�Ú�q]ZI[� ÃÆÚ 0]j<Y�Ú�q]ZI[� ÂÄÚ 0]j<Y�Ú�q]ZI[� ÄÄÚ 0]j<Y�Ú�q]ZI[� ÂÈÚ 0]j<Y�Ú�q]ZI[� ÂÉÚ

0]j<Y�<Ejh� ÃÊ 0]j<Y�<Ejh� ÂÆ 0]j<Y�<Ejh� ÂÂ 0]j<Y�<Ejh� ÂÁ 0]j<Y�<Ejh� ÂÂ 0]j<Y�<Ejh� ÈÇ

0]j<Y�ZI[� ÃÉ 0]j<Y�ZI[� ÂÃ 0]j<Y�ZI[� ÂÁ 0]j<Y�ZI[� Ç 0]j<Y�ZI[� ÂÁ 0]j<Y�ZI[� ÇÇ

0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� Ä 0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� Å 0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� ÂÁ

0]j<Y�Ú�ZI[� ÊÈÚ 0]j<Y�Ú�ZI[� ÉÁÚ 0]j<Y�Ú�ZI[� ÊÂÚ 0]j<Y�Ú�ZI[� ÇÁÚ 0]j<Y�Ú�ZI[� ÊÂÚ 0]j<Y�Ú�ZI[� ÉÈÚ

0]j<Y�Ú�q]ZI[� ÄÚ 0]j<Y�Ú�q]ZI[� ÃÁÚ 0]j<Y�Ú�q]ZI[� ÊÚ 0]j<Y�Ú�q]ZI[� ÅÁÚ 0]j<Y�Ú�q]ZI[� ÊÚ 0]j<Y�Ú�q]ZI[� ÂÄÚ

0]j<Y�EP]gI]Og<dPIgh� ÂÉ 0]j<Y�EP]gI]Og<dPIgh� Ê 0]j<Y�EP]gI]Og<dPIgh� ÂÁ 0]j<Y�EP]gI]Og<dPIgh� Å 0]j<Y�EP]gI]Og<dPIgh� ÂÃ 0]j<Y�EP]gI]Og<dPIgh� ÆÄ

0]j<Y�ZI[� ÂÈ 0]j<Y�ZI[� È 0]j<Y�ZI[� Ê 0]j<Y�ZI[� Â 0]j<Y�ZI[� ÂÁ 0]j<Y�ZI[� ÅÅ

0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� Ã 0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� Ä 0]j<Y�q]ZI[� Ã 0]j<Y�q]ZI[� Ê

0]j<Y�Ú�ZI[� ÊÅÚ 0]j<Y�Ú�ZI[� ÈÉÚ 0]j<Y�Ú�ZI[� ÊÁÚ 0]j<Y�Ú�ZI[� ÃÆÚ 0]j<Y�Ú�ZI[� ÉÄÚ 0]j<Y�Ú�ZI[� ÉÄÚ

0]j<Y�Ú�q]ZI[� ÇÚ 0]j<Y�Ú�q]ZI[� ÃÃÚ 0]j<Y�Ú�q]ZI[� ÂÁÚ 0]j<Y�Ú�q]ZI[� ÈÆÚ 0]j<Y�Ú�q]ZI[� ÂÈÚ 0]j<Y�Ú�q]ZI[� ÂÈÚ

0]j<Y�<Ejh� ÃÃ 0]j<Y�<Ejh� ÂÊ 0]j<Y�<Ejh� ÂÉ 0]j<Y�<Ejh� Ç 0]j<Y�<Ejh� ÂÁ 0]j<Y�<Ejh� ÈÆ

0]j<Y�ZI[� ÂÊ 0]j<Y�ZI[� ÂÆ 0]j<Y�ZI[� ÂÈ 0]j<Y�ZI[� Ã 0]j<Y�ZI[� Ê 0]j<Y�ZI[� ÇÃ

0]j<Y�q]ZI[� Ä 0]j<Y�q]ZI[� Å 0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� Å 0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� ÂÄ

0]j<Y�Ú�ZI[� ÉÇÚ 0]j<Y�Ú�ZI[� ÈÊÚ 0]j<Y�Ú�ZI[� ÊÅÚ 0]j<Y�Ú�ZI[� ÄÄÚ 0]j<Y�Ú�ZI[� ÊÁÚ 0]j<Y�Ú�ZI[� ÉÄÚ

0]j<Y�Ú�q]ZI[� ÂÅÚ 0]j<Y�Ú�q]ZI[� ÃÂÚ 0]j<Y�Ú�q]ZI[� ÇÚ 0]j<Y�Ú�q]ZI[� ÇÈÚ 0]j<Y�Ú�q]ZI[� ÂÁÚ 0]j<Y�Ú�q]ZI[� ÂÈÚ

0]j<Y�EP]gI]Og<dPIgh� ÂÁ 0]j<Y�EP]gI]Og<dPIgh� Å 0]j<Y�EP]gI]Og<dPIgh� É 0]j<Y�EP]gI]Og<dPIgh� Æ 0]j<Y�EP]gI]Og<dPIgh� Å 0]j<Y�EP]gI]Og<dPIgh� ÄÂ

0]j<Y�ZI[� Ê 0]j<Y�ZI[� Ä 0]j<Y�ZI[� Ç 0]j<Y�ZI[� Æ 0]j<Y�ZI[� Å 0]j<Y�ZI[� ÃÈ

0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� Ã 0]j<Y�q]ZI[� Á 0]j<Y�q]ZI[� Á 0]j<Y�q]ZI[� Å

0]j<Y�Ú�ZI[� ÊÁÚ 0]j<Y�Ú�ZI[� ÈÆÚ 0]j<Y�Ú�ZI[� ÈÆÚ 0]j<Y�Ú�ZI[� ÂÁÁÚ 0]j<Y�Ú�ZI[� ÂÁÁÚ 0]j<Y�Ú�ZI[� ÉÈÚ

0]j<Y�Ú�q]ZI[� ÂÁÚ 0]j<Y�Ú�q]ZI[� ÃÆÚ 0]j<Y�Ú�q]ZI[� ÃÆÚ 0]j<Y�Ú�q]ZI[� ÁÚ 0]j<Y�Ú�q]ZI[� ÁÚ 0]j<Y�Ú�q]ZI[� ÂÄÚ

0]j<Y�<Ejh� ÃÄ 0]j<Y�<Ejh� ÂÁ 0]j<Y�<Ejh� ÂÄ 0]j<Y�<Ejh� Ç 0]j<Y�<Ejh� É 0]j<Y�<Ejh� ÇÁ

0]j<Y�ZI[� ÃÃ 0]j<Y�ZI[� È 0]j<Y�ZI[� ÂÂ 0]j<Y�ZI[� Ç 0]j<Y�ZI[� É 0]j<Y�ZI[� ÆÅ

0]j<Y�q]ZI[� Â 0]j<Y�q]ZI[� Ä 0]j<Y�q]ZI[� Ã 0]j<Y�q]ZI[� Á 0]j<Y�q]ZI[� Á 0]j<Y�q]ZI[� Ç

0]j<Y�Ú�ZI[� ÊÇÚ 0]j<Y�Ú�ZI[� ÈÁÚ 0]j<Y�Ú�ZI[� ÉÆÚ 0]j<Y�Ú�ZI[� ÂÁÁÚ 0]j<Y�Ú�ZI[� ÂÁÁÚ 0]j<Y�Ú�ZI[� ÊÁÚ
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3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�

ृɔɷ�ʦȲȦʁɷȬȉʟ˘�ʦȦɏʁʁɫ�J�˒ȉʦ�ʟȲȉɫɫ˘ू�ʟȲȉɫɫ˘
ȥȉȬɫ˘�ȥʹɫɫɔȲȬृ�ɫɔɦȲ�ʜȲʁʜɫȲ�ʜʹʦɏɔɷɆ�ɴȲ

ȉʟʁʹɷȬ�ʰɏȲ�ȦʁʟʟɔȬʁʟʦ�ȉɷȬ�ʦʰʹɅɅ�Ʌʁʟ�ȬʁɔɷɆ
ȥȉɫɫȲʰे



&8/785$/�67(5(27<3(6�
6HVVLRQ�
VWUXFWXUH�

J�˒ȉʦ�ȉɫ˒ȉ˘ʦ�ɆȲʰʰɔɷɆ�ȦȉɫɫȲȬ�ȉ�ɫȲʦȥɔȉɷे े े �J
ȉȦʰʹȉɫɫ˘�ʦʰȉʟʰȲȬ�ʰȲɫɫɔɷɆ�ȲˑȲʟ˘ʁɷȲ�J�ȬɔȬ�ȥȉɫɫȲʰ

ʦʁ�ʰɏȉʰ�ʰɏȲ˘�˒ʁʹɫȬ�ȥȲ�ɫɔɦȲू� ঈʁɏू�ȉ�Ɇɔʟɫॄ

5HEHFFD��VKH�KHU�
&LVJHQGHU�ZRPDQ

2OLYLD��WKH\�WKHP�
1RQ�ELQDU\

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�

े े ेȥȲɔɷɆ�ȉ�ȬȉɷȦȲʟ�ʁɷ�ʰɏȲ�ʁʹʰʦɔȬȲे े े �ɔʰ ोʦ�ȉ
ȬȲʦɔʟȲȬ�ʞʹȉɫɔʰ˘�ȉʦ�ȉ�ɅȲɴȉɫȲे



6HVVLRQ�
VWUXFWXUH�

े े ेȬȉɷȦȲ�ɔʦ�ʁɅʰȲɷ�ȦʁɷʦɔȬȲʟȲȬ�ȉ
ɅȲɴɔɷɔʦȲȬ�ȉȦʰɔˑɔʰ˘�˒ɏɔȦɏ�Ȧȉɷ�ɫȲȉȬ

ʰʁ�ȥʁ˘ʦ�˒ɏʁ�ȲɷɆȉɆȲ�ɔɷ�ȬȉɷȦȲ
ȥȲɔɷɆ�ȥʹɫɫɔȲȬ�ȉɷȬ�ɏȉˑɔɷɆ�ʰʁ
ɴȉɷȉɆȲ�ʰɏȲ�ঈɆȉ˘�ɴȉɫȲ�ȬȉɷȦȲʟউ

ʦʰȲʟȲʁʰ˘ʜȲे

áǝƏɎ�ƳȒƺɀ�Ɏǝƺ�ƺɴǣɀɎǣȇǕ�ȸƺɀƺƏȸƬǝ�ɎƺǼǼ�ɖɀّ

',63523257,21$7(�(;3(&7$7,216���

٢!ǼƺǕǕً��ɯɎȒȇ�ۭ��ǼǼƺȇٮ!ȒǼǼǣȇɀȒȇًًו׏׎א��ƬǣɎǣȇǕ�¨ȒǼƏɀƺǸ�ۭ�«Ȓȵƺȸًٕ׏׏׎א��«ǣɀȇƺȸً٣ג׏׎א�

+HOHQ�&OHJJ�
+HOHQ�2ZWRQ
DQG�-DFTXHO\Q
$OOHQ�&ROOLQVRQ

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�+2:�',63523257,21�(0(5*(6���

7UDQV�QRQ�ELQDU\�
SUHIHU�QRW�WR�VD\

&LV�ER\V

&LV�JLUOV

*HQGHU�RI�XQGHU����VWXGHQWV�LQ�8.�EDOOHW�FODVVHV���
,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



',63523257,21$7(�35$,6(���
6HVVLRQ�
VWUXFWXUH�

े े े ɔʰ ोʦ�ɏȉʟȬ�ʰʁ�ȥȲ�ʰɏȲ�ʁɷɫ˘
ʁɷȲ�ɆȲʰʰɔɷɆ�ʜʟȉɔʦȲȬ

5HEHFFD��VKH�KHU�
&LVJHQGHU�ZRPDQ

&UDLJ��KH�KLP�
&LVJHQGHU�PDQ

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�

े े ेʜȉʟʰɔȦʹɫȉʟ�ʰȲȉȦɏȲʟʦ�˒ʁʹɫȬ�ʜʟȉɔʦȲ�ʰɏȲ
ɴȉɫȲॼɔȬȲɷʰɔɅ˘ɔɷɆ�ʦʰʹȬȲɷʰʦ�ɴʁʟȲ�ʁɅʰȲɷृ�J
˒ȉʦ�ȬʁɔɷɆ�ɣʹʦʰ�ȉʦ�˒Ȳɫɫ�ȉʦू�ɔɅ�ɷʁʰ�ȥȲʰʰȲʟ

ʰɏȉɷ�०ʰɏȲɴ१ू�ȉɷȬृ�˒Ȳ�˒ʁʹɫȬɷोʰ�ɆȲʰ�ʦȲȲɷे



',63523257,21$7(�35$,6(���
6HVVLRQ�
VWUXFWXUH�

J�Ȭʁɷউʰ�ɷȲȲȬ�ʰɏȲ�ȲɆʁ�ȥʁʁʦʰू�J�˒ȉɷʰ�ʰɏȲ
ʰȲȉȦɏȲʟʦ�ʰʁ�Ɇʁ�ঈɅɔ˗�ʰɏɔʦ�Ʌɔ˗�ʰɏɔʦ�Ʌɔ˗�ʰɏɔʦউे े े
ʟȉʰɏȲʟ�ʰɏȉɷ�ɆʁɔɷɆ�ঈ�ʟȉɔɆ�˘ʁʹউʟȲ�ɆʟȲȉʰউ

&UDLJ��KH�KLP�
&LVJHQGHU�PDQ

%LOOLH��KH�WKH\�
*HQGHU�TXHVWLRQLQJ

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�

J�ʁȥˑɔʁʹʦɫ˘�˒ȉɷʰȲȬ�ʰʁ�ȥȲ�ʰʁɫȬ�J�˒ȉʦ
ȬʁɔɷɆ�˒Ȳɫɫू�ȥʹʰ�ʁɷɫ˘�Ʌʁʟ�ɴ˘�ȉȦʰʹȉɫ

ʰȲȦɏɷɔȦȉɫ�ȉȥɔɫɔʰ˘े े े �ɷʁʰ�ɣʹʦʰ�ȥȲȦȉʹʦȲ�J
˒ȉʦ�ʰɏȲ�ʁɷɫ˘�ȥʁ˘े



',63523257,21$7(�(;3(&7$7,216���
6HVVLRQ�
VWUXFWXUH�

े े े ɔɅ�ȉ�ȥʁ˘�ȬʁȲʦ�ʦʁɴȲʰɏɔɷɆ�ʦɫɔɆɏʰɫ˘�Ʌʹɷɷ˘�ɔʰ ोʦ
ɫɔɦȲू�ʁɏ�ɏȲউʦ�ʰɏȲ�Ȧɫȉʦʦ�Ȧɫʁ˒ɷृ�˒ɏȲʟȲȉʦ�ɔɅ�ɔʰ উʦ

ȉ�Ɇɔʟɫ�ɔʰ উʦ�ɫɔɦȲ�ঈʹɆɏ�ʦɏȲউʦ�ʦʁ�ȉɷɷʁ˘ɔɷɆউ

J�˒ʁʹɫȬ�ʦȉ˘�ʁˑȲʟȉɫɫ�ȉ�ɅȲɴȉɫȲ�ɏȉˑɔɷɆ�ȉ�ȥɔʰ
ʁɅ�ʜȲʟʦʁɷȉɫɔʰ˘�ȉɷȬ�ɏȉˑɔɷɆ�ʰɏȲ�ʦȉɴȲ�Ʌʹɷ
ȉʦ�ȉ�ɴȉɫȲॼɔȬȲɷʰɔɅ˘ɔɷɆ�०ʦʰʹȬȲɷʰ१�˒ʁʹɫȬ�ȥȲ
ȦɫȉʦʦȲȬ�ȉʦ�ȬɔʦʟȲʦʜȲȦʰɅʹɫृ�JोˑȲ�ʟȉʟȲɫ˘�ʦȲȲɷ

ʦʁɴȲʁɷȲ�ȥȲ�ȦȉɫɫȲȬ�ȬɔʦʟȲʦʜȲȦʰɅʹɫ�ȉʦ�ȉ
ɴȉɫȲॼɔȬȲɷʰɔɅ˘ɔɷɆ�ʜȲʟʦʁɷे 5HEHFFD��VKH�KHU�

&LVJHQGHU�ZRPDQ

5XE\��VKH�KHU�
&LVJHQGHU�ZRPDQ

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



',63523257,21$7(�(;3(&7$7,216���
6HVVLRQ�
VWUXFWXUH�

Jोɴ�ȉȥɫȲ�ʰʁ�ɆȲʰ�ȉ˒ȉ˘�˒ɔʰɏ�ʦʁ�ɴʹȦɏ
ɴʁʟȲ�ʰɏȉɷ�ȉ�ɅȲɴȉɫȲ�ɔɷ�ɴ˘�Ȧɫȉʦʦे े े �ɔʰ

˒ʁʹɫȬ�ȥȲ�ঈȉɏɏ�ɔʰউʦ�ɣʹʦʰ�Xʁɏɷ�ɏȲोʦ�ȥȲɔɷɆ
ȦɏȲȲɦ˘ উे�J�ɅȲȲɫ�ɫɔɦȲ�J�Ȧȉɷ�ɆȲʰ�ȉ˒ȉ˘�˒ɔʰɏ
ȉ�ɫʁʰ�ʁɅ�ʰɏɔɷɆʦ�ɣʹʦʰ�ȥȲȦȉʹʦȲ�Jोɴ�ʦɴɔɫɔɷɆ

ȉʰ�ʰɏȲ�ʰȲȉȦɏȲʟे

-RKQ��KH�KLP�
&LVJHQGHU�PDQ

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



',63523257,21$7(�(;3(&7$7,216���
6HVVLRQ�
VWUXFWXUH�

&UDLJ��KH�KLP�
&LVJHQGHU�PDQ

<ʟʁɴ�ʰɏȲ�ʁʰɏȲʟ�ʦɔȬȲ�ʁɅ�ʰɏȲ�ʟʁʁɴू�ɔʰ�˒ȉʦ
ɣȉȥȥȲʟ�ɣȉȥȥȲʟ�ɣȉȥȥȲʟू�ȉȦʰʹȉɫɫ˘�ɫɔɦȲ�ʜɫȉ˘
ɅɔɆɏʰɔɷɆ�ɔɷ�ʰɏȲ�ʟʁʁɴे े े�ȥʹʰ�ʑǱ �˒ʁʹɫȬɷोʰ

ȬȉʟȲ�ɴʁˑȲू�ȥȲȦȉʹʦȲ�˒Ȳ�˒ʁʹɫȬ�ȥȲ
ʦɏʁʹʰȲȬ�ȉʰे 5HEHFFD��VKH�KHU�

&LVJHQGHU�ZRPDQ

े े ेʰɏȲ�ʰȲȉȦɏȲʟ�˒ȉʦ�ȉʰ�ʰɏȲ�Ʌʟʁɷʰू�ȉɷȬ�ʁɷ
ʰɏȲ�ʦɔȬȲ�ʁɅ�ʰɏȲ�ȥʁ˘ʦ�˒Ȳ�˒ȲʟȲ�ȉɫɫ�ɣʹʦʰ

ɴȲʦʦɔɷɆ�ȉʟʁʹɷȬू�ɫȉʹɆɏɔɷɆ�ȉɷȬ�ʦʰʹɅɅू�ȉɷȬ
ɔɅ�ʰɏȲ�Ɇɔʟɫʦ�ʦʜʁɦȲू�ɔʰ�˒ȉʦ�ɫɔɦȲ�०ɴȉɦȲʦ

ʦɫȉʜʜɔɷɆ�ɆȲʦʰʹʟȲ�ʰʁ�ɔɷȬɔȦȉʰȲ�ʜʹɷɔʦɏɴȲɷʰ१

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

*ˑȲɷ�˒ɏȲɷ�ʰɏȲ˘ উʟȲ�ʰȲȲɷȉɆȲʟʦ
ȉɷȬ�ɔɷ�ʦȦɏʁʁɫू�ʰɏȲ�ȥʁ˘ʦ�ɆȲʰ�ʰɏȲ

ʦȦɏʁɫȉʟʦɏɔʜʦू�ȉʟȲ�ɅȲʰȲȬू�ȉʟȲ
ȦʁʹʟʰȲȬे े े �ȥʹʰ�ʰɏȲ�Ɇɔʟɫʦृ�ɦɷʁ˒
ʰɏȉʰ�ɔɅ�ʰɏȲ˘�ʦʜȲȉɦ�ʹʜ�ʁʟ�ʦɏʁ˒
ɔɷȬɔˑɔȬʹȉɫ�ʜȲʟʦʁɷȉɫɔʰ˘ू�ʰɏȲ˘ উ ɫɫ

ȥȲ�ʟȲʜɫȉȦȲȬे

áǝƏɎ�ƳȒƺɀ�Ɏǝƺ�ƺɴǣɀɎǣȇǕ�ȸƺɀƺƏȸƬǝ�ɎƺǼǼ�ɖɀّ

',63523257,21$7(�(;3(&7$7,216���

áǣȸɎǝً�n ِxِ٣ِאא׎א�٢�!ɖǼɎɖȸƏǼً�ȵȒǼǣɎǣƬƏǼً�ƏȇƳ�ƬǝȒȸƺȒǕȸƏȵǝǣƬ�ƳƺɮƺǼȒȵȅƺȇɎɀ�Ȓǔ
ǔƺȅǣȇǣɀȅ�ǣȇ�ƬǼƏɀɀǣƬƏǼ�ƫƏǼǼƺɎِ�RȒȇȒɖȸɀ�Ɏǝƺɀǣɀً� ɖɎǼƺȸ�ÈȇǣɮƺȸɀǣɎɵِ

6KDURQ�%DVFR

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

�ȲȦȉʹʦȲ�ȥʁ˘ʦ�ȉʟȲ�ɔɷ�ʦɏʁʟʰ�ʦʹʜʜɫ˘ू
ʰȲȉȦɏȲʟʦ�ɫʁʁʦȲɷ�ʰɏȲ�ȬʟȲʦʦ�ȦʁȬȲ�ɔɷ

ʁʟȬȲʟ�ʰʁ�ɦȲȲʜ�ʰɏȲɴ�ȲɷʟʁɫɫȲȬू
˒ɏɔɫȲ�ʰɏȲ˘�ɏʁɫȬ�Ɇɔʟɫʦ�ʰʁ�ʟɔɆɔȬ

ʦʰȉɷȬȉʟȬʦ�ʰɏȉʰ�ʟȲʞʹɔʟȲ�ʁȥȲȬɔȲɷȦȲ
ȉɷȬ�ȦʁɷɅʁʟɴɔʰ˘े

&203$1<�'<1$0,&6���
áǝƏɎ�ƳȒƺɀ�Ɏǝƺ�ƺɴǣɀɎǣȇǕ�ȸƺɀƺƏȸƬǝ�ɎƺǼǼ�ɖɀّ

�ȇǕɵƏǼً�!ِ٣ِ׏א׎א�٢�ÁɖȸȇǣȇǕ�ȵȒǣȇɎƺي�RȒɯ�Ə�ȇƺɯ�ǕƺȇƺȸƏɎǣȒȇ�Ȓǔ�ƳƏȇƬƺȸɀ�ǣɀ
ɀƏɮǣȇǕ�ƫƏǼǼƺɎ�ǔ ȸȒȅ�ǣɎɀƺǼǔِ�zƺɯ�çȒȸǸً�zçي� ȒǼƳ�Áɵȵƺ� ȒȒǸɀِ

&KORH�$QJ\DO

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

kƺǼǼɵً�!ِٻ�٣ِד׏׎א�٢(ƏȇƬǣȇǕ�ɖȵ�Ɏǝƺ�ǕǼƏɀɀ�ƺɀƬƏǼƏɎȒȸي�XȇɀɎǣɎɖɎǣȒȇƏǼ�ƏƳɮƏȇɎƏǕƺɀ�ǔȒȸ�ȅƺȇ�ǣȇ�ƫƏǼǼƺɎ
ƬǝȒȸƺȒǕȸƏȵǝɵًټ�!ȒǼɖȅƫǣƏ�ÈȇƳƺȸǕȸƏƳɖƏɎƺ�«ƺɀƺƏȸƬǝ�hȒɖȸȇƏǼًא�

&ROHWWH�.HOO\

¢ɏȲ�ȦʁɷɅʁʟɴɔʰ˘�ʁɅ�ʰɏȲ�Ȧʁʟʜʦ
ʜʟȲˑȲɷʰʦ�ʰɏȲ�ɔɷɷʁˑȉʰɔˑȲ�ʟɔʦɦॼ
ʰȉɦɔɷɆ�ʟȲʞʹɔʟȲȬ�ʰʁ�ʜʟʁȬʹȦȲ
ɷȲ˒�ȉɷȬ�ɔɷʰȲʟȲʦʰɔɷɆ�˒ʁʟɦे

&203$1<�'<1$0,&6���
áǝƏɎ�ƳȒƺɀ�Ɏǝƺ�ƺɴǣɀɎǣȇǕ�ȸƺɀƺƏȸƬǝ�ɎƺǼǼ�ɖɀّ

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

kƺǼǼɵً�!ِٻ�٣ِד׏׎א�٢(ƏȇƬǣȇǕ�ɖȵ�Ɏǝƺ�ǕǼƏɀɀ�ƺɀƬƏǼƏɎȒȸي�XȇɀɎǣɎɖɎǣȒȇƏǼ�ƏƳɮƏȇɎƏǕƺɀ�ǔȒȸ�ȅƺȇ�ǣȇ�ƫƏǼǼƺɎ
ƬǝȒȸƺȒǕȸƏȵǝɵًټ�!ȒǼɖȅƫǣƏ�ÈȇƳƺȸǕȸƏƳɖƏɎƺ�«ƺɀƺƏȸƬǝ�hȒɖȸȇƏǼًא�

&ROHWWH�.HOO\

gȲɷ�ʰȲɷȬ�ʰʁ�ɔɷʰȲʟȉȦʰ�˒ɔʰɏ
ȦɏʁʟȲʁɆʟȉʜɏȲʟʦ�ɔɷ�ɴʁʟȲ

ɔɷʰɔɴȉʰȲ�ʦȲʰʰɔɷɆʦे े े �Èʁʹ�Ȭʁɷউʰ
ʟȲȉɫɫ˘�ɆȲʰ�ʰɏȉʰ�˒ɏȲɷ�ʰɏȲʟȲউʦ
Ʌʁʟʰ˘ॼʰ˒ʁ�ʦ˒ȉɷʦ�ɔɷ�ʰɏȲ�ʟʁʁɴे

&203$1<�'<1$0,&6���
áǝƏɎ�ƳȒƺɀ�Ɏǝƺ�ƺɴǣɀɎǣȇǕ�ȸƺɀƺƏȸƬǝ�ɎƺǼǼ�ɖɀّ

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

kƺǼǼɵً�!ِٻ�٣ِד׏׎א�٢(ƏȇƬǣȇǕ�ɖȵ�Ɏǝƺ�ǕǼƏɀɀ�ƺɀƬƏǼƏɎȒȸي�XȇɀɎǣɎɖɎǣȒȇƏǼ�ƏƳɮƏȇɎƏǕƺɀ�ǔȒȸ�ȅƺȇ�ǣȇ�ƫƏǼǼƺɎ
ƬǝȒȸƺȒǕȸƏȵǝɵًټ�!ȒǼɖȅƫǣƏ�ÈȇƳƺȸǕȸƏƳɖƏɎƺ�«ƺɀƺƏȸƬǝ�hȒɖȸȇƏǼًא�

&ROHWWH�.HOO\

<ʁʟ�ʰɏȲʦȲ�ɴȲɷू�ʰɏȲ�ʜȉʰɏ�ʰʁ
ȦɏʁʟȲʁɆʟȉʜɏɔȦ�ʦʹȦȦȲʦʦ�ɏȉȬ�ȉ
ɫʁɆɔȦौ�ɔʰ�˒ȉʦ�ȦɫȲȉʟू�˒Ȳɫɫॼɫɔʰू
ȉɷȬ�ʦʹʜʜʁʟʰȲȬ�ȥ˘�ʰɏʁʦȲ�ɔɷ

ȦɏȉʟɆȲ�२ʦʹȦɏ�ȉʦ��ȲʰȲʟ�gȉʟʰɔɷʦ३े

&203$1<�'<1$0,&6���
áǝƏɎ�ƳȒƺɀ�Ɏǝƺ�ƺɴǣɀɎǣȇǕ�ȸƺɀƺƏȸƬǝ�ɎƺǼǼ�ɖɀّ

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

kƺǼǼɵً�!ِٻ�٣ِד׏׎א�٢(ƏȇƬǣȇǕ�ɖȵ�Ɏǝƺ�ǕǼƏɀɀ�ƺɀƬƏǼƏɎȒȸي�XȇɀɎǣɎɖɎǣȒȇƏǼ�ƏƳɮƏȇɎƏǕƺɀ�ǔȒȸ
ȅƺȇ�ǣȇ�ƫƏǼǼƺɎ�ƬǝȒȸƺȒǕȸƏȵǝɵًټ�!ȒǼɖȅƫǣƏ�ÈȇƳƺȸǕȸƏƳɖƏɎƺ�«ƺɀƺƏȸƬǝ�hȒɖȸȇƏǼًא�

+HOHQ�3LFNHWW

ÂȲ�ȉʟȲ�ʦʰɔɫɫ
ʰʟȉɔɷɔɷɆ�˒ʁɴȲɷ�ʰʁ
ȥȲ�ʜʟȲʰʰ˘�ȉɷȬ�ɷɔȦȲ
ɔɷʦʰȲȉȬ�ʁɅ�ȥȲɔɷɆ
Ȳ˗ȦȲʜʰɔʁɷȉɫ�ȉɷȬ
ȥȲȉʹʰɔɅʹɫ�ɫȲȉȬȲʟʦे

&203$1<�'<1$0,&6��� ,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�

áǝƏɎ�ƳȒƺɀ�Ɏǝƺ�ƺɴǣɀɎǣȇǕ�ȸƺɀƺƏȸƬǝ�ɎƺǼǼ�ɖɀّ

¨ǝȒɎȒ�!ȸƺƳǣɎي�xǣǝƏƺǼƏ� ȒƳǼȒɮǣƬ



6HVVLRQ�
VWUXFWXUH�

/LVD�'H)UDQN�
&ROH�DQG�5HQpH

1LFKROVRQ

े े ेɴȲɷ�ȉʟȲ�ɔɷ�ȉɫɔɆɷɴȲɷʰ�˒ɔʰɏ�ʰɏȲɔʟ
ȉɆȲɷʰɔȦ�ɆȲɷȬȲʟ�ʟʁɫȲ�˒ɏȲɷ�ʰɏȲ˘�ȉȦʰ�ȉʦ
ɫȲȉȬȲʟʦे�Eʁ˒ȲˑȲʟू�˒ɏȲɷ�˒ʁɴȲɷ�ʹʦȲ
ʰɏȲ�ʦȉɴȲ�ȉɆȲɷʰɔȦ�ʦʰʟȉʰȲɆɔȲʦू�ʰɏȲ˘�ȉʟȲ
ʁɅʰȲɷ�ʦȲȲɷ�ȉʦ�ɷʁʰ�ȥȲɔɷɆ�ɅȲɴɔɷɔɷȲ
ȉɷȬ�ɷʁʰ�ȉȦʰɔɷɆ�ȉȦȦʁʟȬɔɷɆ�ʰʁ�ʰɏȲɔʟ

ɆȲɷȬȲʟ�ʟʁɫȲʦे

&203$1<�'<1$0,&6���
áǝƏɎ�ƳȒƺɀ�Ɏǝƺ�ƺɴǣɀɎǣȇǕ�ȸƺɀƺƏȸƬǝ�ɎƺǼǼ�ɖɀّ

(ƺIȸƏȇǸٮ!ȒǼƺً�n ِ�ƏȇƳ�zǣƬǝȒǼɀȒȇً�«ِkِٻ�٣ِה׏׎א�٢Áǝƺ�ɀǼȒɯٮƬǝƏȇǕǣȇǕ�ǔƏƬƺ�Ȓǔ�ǼƺƏƳƺȸɀǝǣȵ�ǣȇ�ƫƏǼǼƺɎي��ȇ
ǣȇɎƺȸƳǣɀƬǣȵǼǣȇƏȸɵ�ƏȵȵȸȒƏƬǝ�ɎȒ�ƏȇƏǼɵɀǣȇǕ�ɯȒȅƺȇټɀ�ȸȒǼƺɀًټ�nƺƏƳƺȸɀǝǣȵ�ƏȇƳ�Ɏǝƺ�RɖȅƏȇǣɎǣƺɀً٣ًא٢ג��ȵȵِِ׏ח٫בו��

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



Xǔ�ƫȒɵɀ�ƏȇƳ�ȅƺȇ�Əȸƺ�ƬȒȇɀǣɀɎƺȇɎǼɵ
Ǖǣɮƺȇ�ȅȒȸƺ�ȵȸƏǣɀƺ�ƏȇƳ�ȒȵȵȒȸɎɖȇǣɎǣƺɀً
ɯǝǣǼƺ�ǕǣȸǼɀ�ƏȇƳ�ɯȒȅƺȇ�Əȸƺ�ǝƺǼƳ�ɎȒ
ɀɎȸǣƬɎƺȸ�ƏȇƳ�ȅȒȸƺ�ȵɖȇǣɎǣɮƺ
ɀɎƏȇƳƏȸƳɀِِِ

áǝƏɎ�ȅǣǕǝɎ�ƫƺ�Ɏǝƺ�ƳȒɯȇɀɎȸƺƏȅ
ƺǔǔƺƬɎɀ�Ȓȇ�ǼƺƏƳƺȸɀǝǣȵ�ȒɖɎƬȒȅƺɀّ

6HVVLRQ�
VWUXFWXUH�

38==/(�3,(&(�����',6&866,21�32,17�
,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

38==/(�3,(&(���

%,1$5<�*(1'(5
(;3(&7$7,216

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

/,0,7$7,216�21�121�%,1$5<�
75$16�	�*(1'(5�121�
&21)250,1*�'$1&(56

%,1$5<�*(1'(5�(;3(&7$7,216���
,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

े े े ɔʰ�ȬʁȲʦ�˒ȉʟ�˒ɔʰɏ�ɴ˘�ɆȲɷȬȲʟ
Ȳ˗ʜʟȲʦʦɔʁɷृ�ɔʰोʦ�ʟȲȉɫɫ˘�ʰʟɔȦɦ˘�ʰʁ�ɅȲȲɫ�ɫɔɦȲ

ȉ�˒ɏʁɫȲ�ʜȲʟʦʁɷ�ɔɷ�ȥȉɫɫȲʰे

े े ेɏȉˑɔɷɆ�ʰʁ�˒Ȳȉʟ�ʰɔɆɏʰ�ȦɫʁʰɏɔɷɆू�ȲʦʜȲȦɔȉɫɫ˘�Ʌʁʟ�ɴȲ
ɔʦ�ˑȲʟ˘�Ȭ˘ʦʜɏʁʟɔȦे े े ��ɷȬ�ʰɏȲɷ�ȦɏʁʁʦɔɷɆ�ɔɅ�J�˒ȉɷʰ�ʰʁ
˒Ȳȉʟ�ʰɏȲ�ɅȲɴȉɫȲ�ʹɷɔɅʁʟɴ�J�ʰɏȲɷ�ɏȉˑȲ�ʰʁ�Ȭʁ�Ȳ˗ʰʟȉ
ʰɏɔɷɆʦ�ɔɷ�ʰɏȲ�ɴʁʟɷɔɷɆ�ʰʁ�ɴȉɦȲ�ʦʹʟȲ�ʰɏȉʰ�J�Ȧȉɷ
ȉȦʰʹȉɫɫ˘�Ȭʁ�ȉ�Ȧɫȉʦʦ�ɔɷ�ʰɏȲ�ʜɔɷɦ�ʰɔɆɏʰʦ�ȉɷȬ�ɣʹʦʰ�ȉ

ɫȲʁʰȉʟȬ�ȥȲȦȉʹʦȲ�ɔʰউʦ�ʦʁ�ɴʹȦɏ�ɴʁʟȲ�ʟȲˑȲȉɫɔɷɆे�ÈʁʹউʟȲ
ɫɔʰȲʟȉɫɫ˘�ʰɏȲʟȲ�˒ɔʰɏ�˘ʁʹʟ�ȉʟʦȲ�ʁʹʰू�ȉɷȬ�ɔʰউʦ�ɫɔɦȲ�ঈsZ

ɫȲʰউʦ�ʦȲȲ�ɔɅ�J�Ȧȉɷ�Ȭʁ�ʰɏȉʰ�ʰʁȬȉ˘ উे

2OLYLD��WKH\�WKHP�
1RQ�ELQDU\

6HUHQ��VKH�KHU�
7UDQV�IHPLQLQH

%,1$5<�*(1'(5�(;3(&7$7,216���
,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

J�ȦʁʹɫȬɷউʰ�ʟȲȉɫɫ˘�Ȳ˗ʜʟȲʦʦ�ɴ˘
ȉʟʰɔʦʰʟ˘�ȉʰ�ɔʰʦ�ɅʹɫɫȲʦʰ�ɔɷ
ȦɫȉʦʦɔȦȉɫ�ȥȉɫɫȲʰू�ʦɔɷȦȲ�ɔʰউʦ

ˑȲʟ˘�ɆȲɷȬȲʟȲȬ

nƺȸȒɵ�xȒǸǕƏɎǼƺ
(ƺȅǣډɀȒǼȒǣɀɎ٦�
³ɎƏƏɎɀƫƏǼǼƺɎɎ� ƺȸǼǣȇ

 Əɖƺȸً�!ِٻ�٣ِגא׎א�٢nƺȸȒɵ�xȒǸǕƏɎǼƺ�Ǽǣɮƺɀ�ǝƺȸ�ƳȸƺƏȅ�ƏɎ�³ɎƏƏɎɀƫƏǼǼƺɎɎ� ƺȸǼǣȇًټ
(ƏȇƬƺ�xƏǕƏɿǣȇƺً׏��(ƺƬƺȅƫƺȸِ��ɮƏǣǼƏƫǼƺ�ƏɎ�٢يçȇɎƺȅǣً�ȷɖȒɎƺƳ�ǣȇ�áȒȅƺȇټɀ

xƺƳǣƏ�!ƺȇɎƺȸًًח׏׎א��ȵƏȸƏِ٣ِ��٠ד׏��ƬƬƺɀɀƺƳ١ِדא׎אٖא׎ٖגא�ي

%,1$5<�*(1'(5�(;3(&7$7,216���
,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�

https://www.dancemagazine.com/leroy-mokgatle/
https://www.dancemagazine.com/leroy-mokgatle/
https://www.dancemagazine.com/leroy-mokgatle/


6HVVLRQ�
VWUXFWXUH�

/,0,7$7,216�21
&,6*(1'(5�'$1&(56

%,1$5<�*(1'(5�(;3(&7$7,216���

/,0,7$7,216�21�121�%,1$5<�
75$16�	�*(1'(5�121�
&21)250,1*�'$1&(56

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

J�Ȭʁ�ɔʰ�ʰʁ�ʜʟʁˑȲ�ȉ�ʜʁɔɷʰॄ�Jɷ�ɴ˘�ʜʟɔȬȲू� ঈʁɦ
˘ʁʹ�Ȧȉɷ�Ȭʁ�Ʌʁʹʟ�ʜɔʟʁʹȲʰʰȲʦू�ʦʁ�Ȧȉɷ�Jॄ উ

�ȲȲɔɷɆ�०ɷȉɴȲ१�ɅɫɔȦɦɔɷɆ�ɏɔʦ�ɏȲȉȬ�ȉʟʁʹɷȬ
ȬʁɔɷɆ�ʰ˒ʁ�ʰʁʹʟʦू�J�Ȧȉɷ�Ȭʁ�ʰɏȉʰ�ɴʹȦɏ

ɷȲȉʰȲʟू�ɴʹȦɏ�ʰɔȬɔȲʟू�ɴʹȦɏ�ȥȲʰʰȲʟ�ʰɏȉɷ�˘ʁʹे

%,1$5<�*(1'(5�(;3(&7$7,216���

5HEHFFD��VKH�KHU�
&LVJHQGHU�ZRPDQ

5XE\��VKH�KHU�
&LVJHQGHU�ZRPDQ

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�

J�ɦɷȲ˒�˒ɏȉʰ�J�˒ȉɷʰȲȬ�ʰʁ�Ȭʁ�ȥʹʰे े े �J�Ȭʁɷोʰ
˒ȉɷʰ�ʜȲʁʜɫȲ�˒ȉʰȦɏɔɷɆ�ɴȲ�ȉɷȬ�ʰɏɔɷɦɔɷɆ�Jोɴ

ʰʟ˘ɔɷɆ�ʰʁ�ʜʟʁˑȲ�ʦʁɴȲʰɏɔɷɆे�



6HVVLRQ�
VWUXFWXUH�

/,0,7$7,216�21
&,6*(1'(5�'$1&(56

,668(6�2)
3$571(5,1*

%,1$5<�*(1'(5�(;3(&7$7,216���

/,0,7$7,216�21�121�%,1$5<�
75$16�	�*(1'(5�121�
&21)250,1*�'$1&(56

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�



6HVVLRQ�
VWUXFWXUH�

J�ɅȲȲɫ�ɫɔɦȲ�Jोɴ�ʰʁʁ�ɏȲȉˑ˘�ȥȲȦȉʹʦȲ
ʁɅ�ɴ˘�ɴʹʦȦɫȲʦे े े �ɫɔɦȲ�ʁɏ�˘Ȳȉɏ

ʰɏȲ˘ উʟȲ�ʰȉɫɫȲʟ�ʰɏȉɷ�ɴȲ�ȥʹʰ�ɏȉˑȲ
˘ʁʹ�ʦȲȲɷ�ɴ˘�ɫȲɆʦै

3$571(5,1*���

5HEHFFD��VKH�KHU�
&LVJHQGHU�ZRPDQ

2OLYLD��WKH\�WKHP�
1RQ�ELQDU\

,1752

32//��

8.�67$76

*/2%$/�67$76

5(6($5&+
,17(5(67

32//��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

38==/(�
3,(&(��

',6&866,21��

32//��

4	$

7+(�(1'�

े े ेʰɏȲ˘ উʟȲ�ɆʁɔɷɆ�ʰʁ�ʰɏɔɷɦ�Jউɴ
ʦʁ�Ʌȉʰ�ɔɅ�ʰɏȲ˘�ɫɔɅʰ�ɴȲ



6HVVLRQ�
VWUXFWXUH�

ृʦʁɴȲʰɔɴȲʦ�˒Ȳ�ɏȉˑȲ�ɅɔˑȲ�ʜȉʟʰɷȲʟʦ
ȉʰ�ȉ�ʰɔɴȲू�ɣʹʦʰ�Ȧʁɷʦʰȉɷʰɫ˘�ɆʁɔɷɆे े े
ɔɅ�J�ɆȲʰ�ʰɏȲ�ʰɏɔʟȬ�ʜȲʟʦʁɷ�ɷʁʰ�ȉʦ
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3ULYLOHJLQJ�WKH
LQGLYLGXDO�YRLFH�DV�D
ZD\�RI�NQRZLQJ

5HVSHFW�IRU�GLYHUVLW\�RI
SHUVRQDO�H[SHULHQFH

&KDOOHQJLQJ�WUDGLWLRQDO
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  ϭϮϱ 

$SSHQGL[�-��0HQWLPHWHU�VOLGHV�  



������������

������������������������������������

����������



���������������������������������������������������������������������

���

���

���

�� �� ��

���� �� ��� ��� ��� ���

����������

��



����������

����������������������������������������������������������������������������������������

��

���

���

��� ���

��

��� ��� ��� ��� ��� ����

��



��������������������������������������������������������������������������

���������������������������������������������������������

���

��� ��� ���

�� ��

��� ��� ��� ��� ��� ���

����������

��



����������������������������������������������������������������������������

�������������������������������������������������������������������������

��������������������

���������� �������������������������

���������������� ������������������������

������������������������� ������������������

���������� ������

���������� ������������
�������������� ��������� ���������������

������������ ���������������������
�����������������������

������������������������

�����������
����������������

����������������������

�������������������������

���������������

�����������������������

����������

��



������������

���������������������������������������������������������������

�����������������������

�������������������������������������������������

�����������

���

���

���

������������

��



����������

������������������������������������������������������������������������������

����������������������

����������

�������������������������

�������������������

������ ��������
��������������

����������������������

��������������������

�
�
�
�
�
�
�
�
�
�

���������������

���������������

�



������������

��������������������������������������������������������������������

���������������������������������������������������������������������������������

�������������������������
���������������������������

���������������������

�������������������������
���

��������������������������

������������������

���������������������������������

�����������������������������

�����������������������

��������������������������

����������������������������

����������������������������
��������������

������������������������������

��������������������
������������������������������

����������������������������������

������������������������

������������������������

���������������������

�����������������������

��������

����������������������

����������������������������

�������������������������

�����������

�



 ϭϮϲ 

$SSHQGL[�.��WHDFKHU�GLJLWDO�UHVRXUFH 
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۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

$�%(67�35$&7Ζ&(�*8Ζ'(
)25�7($&+(56�21
*(1'(5�Ζ1�%$//(7

Ζ1)250('�%<�1(:
8.�5(6($5&+



$,06�2)�7+,6�5(6285&(���

([SORUH�ZKDW�WKH�FXUUHQW�SLFWXUH�RI�JHQGHU
LQ�EDOOHW�OHDGHUVKLS�ORRNV�OLNH

([SORUH�ZK\�WKHVH�LPEDODQFHV�H[LVW

([SORUH�KRZ�ZH�FDQ�ZRUN�WRZDUGV�FKDQJH

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ



+HOOR�
xɵ�ȇƏȅƺ�ǣɀ��ȇȇƏ�xȒȸǕƏȇً�ƏȇƳ�ǔȒȸ�Ɏǝƺ�ȵƏɀɎ�ɎɯȒ�ɵƺƏȸɀ�X�ǝƏɮƺ
ƫƺƺȇ�ȸƺɀƺƏȸƬǝǣȇǕ�ǕƺȇƳƺȸ�ƺȷɖǣɎɵ�ǣȇ�ƫƏǼǼƺɎټɀ�ƏȸɎǣɀɎǣƬ�ǼƺƏƳƺȸɀǝǣȵ
Əɀ�ȵƏȸɎ�Ȓǔ�ȅɵ�x��ƏɎ�«ƏȅƫƺȸɎ�³ƬǝȒȒǼِ

áǣɎǝǣȇ�ƫƏǼǼƺɎ�X�Əȅ�Ə�ɎƺƏƬǝƺȸً�ƬȸƺƏɎǣɮƺً�ǴȒɖȸȇƏǼǣɀɎ�ƏȇƳ�ȸƺɀƺƏȸƬǝƺȸِ

X�ǼȒɮƺ�ƫƏǼǼƺɎ�ƏȇƳ�X�ƺȇɮǣɀƏǕƺ�Ə�ǔɖɎɖȸƺ�ɯǝƺȸƺ�ǣɎ�ǣɀ�ǴɖɀɎ�Əɀ�ƺɴƬƺǼǼƺȇɎ
ɯǝǣǼƺ�ƏǼɀȒ�ƫƺǣȇǕ�ǣȇƬǼɖɀǣɮƺً�ɎȸƏȇɀȵƏȸƺȇɎ�ƏȇƳ�ȵȸȒǕȸƺɀɀǣɮƺِ

�ɀ�ɎƺƏƬǝƺȸɀ�ƏȇƳ�ǼƺƏƳƺȸɀ�ɯƺ�ǝȒǼƳ�ǝɖǕƺ�ǣȇǔǼɖƺȇƬƺ�Ȓɮƺȸ
ǣȇƳǣɮǣƳɖƏǼ�ǴȒɖȸȇƺɵɀ�ƏȇƳ�Ɏǝƺ�ƬȒǼǼƺƬɎǣɮƺ�ǔɖɎɖȸƺ�Ȓǔ�Ȓɖȸ�ƏȸɎ�ǔȒȸȅِ

X�ǝȒȵƺ�ɵȒɖ�ɯǣǼǼ�ǔǣȇƳ�Ɏǝǣɀ�ȸƺɀȒɖȸƬƺ�ƫȒɎǝ�ǣȇǔȒȸȅƏɎǣɮƺ�ƏȇƳ
ƺȅȵȒɯƺȸǣȇǕِ�áǝƺȇ�ɯƺ�ɯȒȸǸ�ɎȒǕƺɎǝƺȸً�X�ɎȸɖǼɵ�ƫƺǼǣƺɮƺ�ɯƺ�ƬƏȇ
ƫɖǣǼƳ�Ə�ƫȸǣǕǝɎ�ǔɖɎɖȸƺ�ǔȒȸ�ƫƏǼǼƺɎِ

$QQD�[

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ



$�QRWH�RQ�ODQJXDJH���

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

ÁǝȸȒɖǕǝȒɖɎ�Ɏǝǣɀ�ȸƺɀȒɖȸƬƺً�X�ɖɀƺ�Ɏǝƺ�Ɏƺȸȅɀ
ɯȒȅƺȇ�ƏȇƳ�ȅƺȇ�ɎȒ�ƺȇƬȒȅȵƏɀɀ�ƫȒɎǝ

ƬǣɀǕƺȇƳƺȸ�ƏȇƳ�ɎȸƏȇɀǕƺȇƳƺȸ�ǣȇƳǣɮǣƳɖƏǼɀ�ɯǝȒ
ǣƳƺȇɎǣǔɵ�Əɀ�ɀɖƬǝِ�áǝƺȸƺ�ƳǣɀɎǣȇƬɎǣȒȇɀ�Əȸƺ

ȇƺƬƺɀɀƏȸɵ�ǔȒȸ�ƬȒȇɎƺɴɎً�X�ǝƏɮƺ�ɀȵƺƬǣǔǣƺƳ�ɖɀǣȇǕ
Ɏǝƺ�ȵȸƺǔǣɴƺɀ�Ƭǣɀ�Ȓȸ�ɎȸƏȇɀِ�X�ǝƏɮƺ�ƏƳȒȵɎƺƳ�Ɏǝǣɀ

ƏȵȵȸȒƏƬǝ�ȸƏɎǝƺȸ�ɎǝƏȇ�ɖɀǣȇǕ�Ɏǝƺ�Ɏƺȸȅɀ�ǔƺȅƏǼƺډ
ǣƳƺȇɎǣǔɵǣȇǕ�Ȓȸ�ȅƏǼƺډǣƳƺȇɎǣǔɵǣȇǕً�٢ƺɴƬƺȵɎ�ɯǝƺȇ
ȷɖȒɎǣȇǕ�ȒɎǝƺȸɀ�ɮƺȸƫƏɎǣȅ٣�Əɀ�Ɏǝƺɀƺ�ȅȒƳǣǔǣƺȸɀ
ƬƏȇ�ƫƺ�ȵƺȸƬƺǣɮƺƳ�ɎȒ�ɖȇƳƺȸȅǣȇƺ�Ɏǝƺ�ǼƺǕǣɎǣȅƏƬɵ

Ȓǔ�ɎȸƏȇɀ�ȵƺȒȵǼƺ�Əɀ�ɯȒȅƺȇ�Ȓȸ�ȅƺȇِ�

٢nƏȇǕɖƏǕƺً�¨ǼƺƏɀƺً�ȇȒ�ƳƏɎƺٕ�³ƺƺƳۭ³ȵƏȸǸً�ȇȒ�ƳƏɎƺٕ�
³ƺƏɎɎǼƺ�«ǣȒɎًٕח׏׎א��ÈȇǣɮƺȸɀǣɎɵ�Ȓǔ��ɴǔȒȸƳً�ȇȒ�ƳƏɎƺ٣ِ

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ



+2:�7+,6�5(6($5&+�:$6�%8,/7���

X�ɀɖȸɮƺɵƺƳ
�ƳƏȇƬƺȸɀו׎א
ۭ�ǔȒȸȅƺȸ
ƳƏȇƬƺȸɀِِِ

X�ɀɖȸɮƺɵƺƳ
�ƫƏǼǼƺɎא׎׏
ɎƺƏƬǝƺȸɀِِِ

ِِِɎȒ�ǔǣȇƳ�ȒɖɎ�ƏƫȒɖɎ
Ɏǝƺǣȸ�ƺɴȵƺȸǣƺȇƬƺɀ�ǣȇ
ƫƏǼǼƺɎ�ɎȸƏǣȇǣȇǕِ

ِِِɎȒ�ǔǣȇƳ�ȒɖɎ�Ɏǝƺ
ǕƺȇƳƺȸ�ȸƏɎǣȒɀ�Ȓǔ�Ɏǝƺ
�ɀɎɖƳƺȇɎɀ�Ɏǝƺɵדדדו
ƬȒǼǼƺƬɎǣɮƺǼɵ�ɎƏɖǕǝɎِ

X�ȸƺɮǣƺɯƺƳ
ƺɴǣɀɎǣȇǕ
ȸƺɀƺƏȸƬǝ�ۭ
ɀɎƏɎǣɀɎǣƬɀِِِ

ِِِɎȒ�Ǖǣɮƺ�ƬȒȇɎƺɴɎ�ɎȒ
ȅɵ�ǔǣȇƳǣȇǕɀِ

X�ǝƺǼƳ�Ə
ǔȒƬɖɀ
ǕȸȒɖȵ

ِِِɎȒ�ƳƺǼɮƺ�Ƴƺƺȵƺȸ�ǣȇɎȒ
ǼǣɮƺƳ�ƺɴȵƺȸǣƺȇƬƺɀِ

X�ƏȇƏǼɵɀƺƳ
ƳƏɎƏ�ǔȸȒȅ�Ɏǝƺ
Èkټɀ�ǼƏȸǕƺɀɎד�
ƫƏǼǼƺɎ
ƬȒȅȵƏȇǣƺɀِِِ

ِِِɎȒ�ɀƺƺ�ǕƺȇƳƺȸ�ȸƏɎǣȒɀ
Ȓǔ�ƏȸɎǣɀɎǣƬ�ƳǣȸƺƬɎȒȸɀ�ۭ
ƬǝȒȸƺȒǕȸƏȵǝƺȸɀ

X�ǕƏɎǝƺȸƺƳ��ƫȸƏȇƳ�ȇƺɯ
Èk�ƳƏɎƏ�ƏȇƳ�ƬȒȅƫǣȇƺƳ
ǣɎ�ɯǣɎǝ�ƺɴǣɀɎǣȇǕ
ȸƺɀƺƏȸƬǝ�ɎȒ�ȸƺɮƺƏǼ�Ɏǝƺ
ƬɖȸȸƺȇɎ�ȵǣƬɎɖȸƺ�Ȓǔ
ǕƺȇƳƺȸ�ƺȷɖǣɎɵ�ǣȇ�Èk
ƫƏǼǼƺɎِِِ

Rƺȸƺ�ǣɀ�ɯǝƏɎ�X
ƳǣɀƬȒɮƺȸƺƳِِِ

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ



�09��6E9
O[sP�8�59L565N

�05�8EL78���8
56:�:6�9�E

OUsP

Xȇ٦׮׫ש׫��ƫȒɵɀ�ȅƏǸƺ�ɖȵ�ǴɖɀɎ۪װ��Ȓǔ
Èk�ƫƏǼǼƺɎ�ɀɎɖƳƺȇɎɀ٫٫٫

7+(�&855(17�8.�3,&785(���

�| �09�.0839
O]VsP

s�6�������33�:�9:B��5:9�B5��8
U\��E�.�5��8�0��5:0:EH¨ƺȸƬƺȇɎƏǕƺ�Ȓǔ�Èk

ƫƏǼǼƺɎ�ɀɎɖƳƺȇɎɀ�ɖȇƳƺȸ
ي�ɯǝȒ�Əȸƺ�Ƭǣɀ�ƫȒɵɀז׏

çƺɎ�Ȓɖȸ�ǼƏȸǕƺɀɎ�ǔǣɮƺ�ƫƏǼǼƺɎ
ƬȒȅȵƏȇǣƺɀ�Əȸƺ�ƏǼǼ�ǼƺƳ�ƫɵ�ȅƺȇ٫٫٫

���|

¨ƺȸƬƺȇɎƏǕƺ�Ȓǔ
ƏȸɎǣɀɎǣƬ�ƳǣȸƺƬɎȒȸɀ
ɯǝȒ�Əȸƺ�ȅƺȇي

s�6���8:09:0���08��:689�05���K9�Y
3�8.�9:���33�:��647�50�9��E

.�5��8�0��5:0:EH

��5
OUTTsP

پǣȸȅǣȇǕǝƏȅ�«ȒɵƏǼ� ƏǼǼƺɎ٦�³ƬȒɎɎǣɀǝ� ƏǼǼƺɎ٦�zȒȸɎǝƺȸȇ� ƏǼǼƺɎ �Áǝƺ�«ȒɵƏǼ� ƏǼǼƺɎ٦�0ȇǕǼǣɀǝ�zƏɎǣȒȇƏǼ� ƏǼǼƺɎ٦ٽ

پƳǣɮƺȸɀƺ�ǣȇƳǣɮǣƳɖƏǼɀ�ɯƺȸƺ�ǣƳƺȇɎǣǔǣƺƳ�ǣȇ�Ɏǝǣɀ�ƳƏɎƏډƫǣȇƏȸɵ�Ȓȸ�ȒɎǝƺȸ�ǕƺȇƳƺȸډzȒ�ȒȵƺȇǼɵ�ɎȸƏȇɀ٦�ȇȒȇٽ

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ



Xǔ�ɯƺ�ǼȒȒǸ�ƏɎ�Ɏǝƺ�ƬǝȒȸƺȒǕȸƏȵǝƺȸɀ�ǔȒȸ�Ɏǝƺ�ȵƏɀɎ�ǔȒɖȸ�ɀƺƏɀȒȇɀ�ǣȇ
ɎǝȒɀƺ�ɀƏȅƺ�ƬȒȅȵƏȇǣƺɀ٦�Ɏǝƺ�ȅƏǴȒȸǣɎɵ�ɯƺȸƺ�ȅƺȇ٫٫٫

7+(�&855(17�8.�3,&785(���

�
|

q�6���/68�6.8�7/�89�D/69�
D682����:B8���05�:/��7�9:��6B8
9��9659G��E�.�5��8�0��5:0:EH

¨ƺȸƬƺȇɎƏǕƺ�Ȓǔ
ƬǝȒȸƺȒǕȸƏȵǝƺȸɀ�ǔȒȸ
Ɏǝƺ�ȵƏɀɎג��ɀƺƏɀȒȇɀ
ɯǝȒ�ɯƺȸƺ�ȅƺȇِِِ

 ɖɎ�ƬȒɖȇɎǣȇǕ�ƬǝȒȸƺȒǕȸƏȵǝƺȸɀ�ƏǼȒȇƺ�ȅǣɀɀƺɀ�ɀȒȅƺɎǝǣȇǕ٫٫٫
xƺȇ�Əȸƺ�ƬȸƺƳǣɎƺƳ�ȅȒȸƺ�ȒǔɎƺȇ�ƏȇƳ�Ɏǝƺɵڗȸƺ�ȅȒȸƺ�ǼǣǸƺǼɵ�ɎȒ
ƬȸƺƏɎƺ�ǔɖǼǼډǼƺȇǕɎǝ�ɯȒȸǸɀ٫�áǝƺȇ�ɯƺ�ƫȸƺƏǸ�ȵȸȒƳɖƬɎǣȒȇɀ
ƳȒɯȇ�ƫɵ�ƏƬɎ٦�Ɏǝƺ�ǕƏȵ�ǕȸȒɯɀ�ƺɮƺȇ�ɯǣƳƺȸ٥


�|

¨ƺȸƬƺȇɎƏǕƺ�Ȓǔ�ƏƬɎɀ
ƬǝȒȸƺȒǕȸƏȵǝƺƳ�ƫɵ
ȅƺȇ�ǣȇ�Ɏǝƺ�ȵƏɀɎג�

ɀƺƏɀȒȇɀِِِ

q�6���/68�6.8�7/�89�6�����/���:
���:B8���05�:/��7�9:��6B8

9��9659G��E�.�5��8�0��5:0:EH

��5
MYZqN

�64�5
MTTqN

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

��5
MYZqN

�64�5
MTTqN

پƳǣɮƺȸɀƺ�ǣȇƳǣɮǣƳɖƏǼɀ�ɯƺȸƺ�ǣƳƺȇɎǣǔǣƺƳ�ǣȇ�Ɏǝǣɀ�ƳƏɎƏډƫǣȇƏȸɵ�Ȓȸ�ȒɎǝƺȸ�ǕƺȇƳƺȸډzȒ�ȒȵƺȇǼɵ�ɎȸƏȇɀ٦�ȇȒȇٽ



zȒ٦�ɀɎƏɎǣɀɎǣƬɀ�ǔȸȒȅ�Ɏǝƺ�(ƏȇƬƺ�(ƏɎƏ�¨ȸȒǴƺƬɎ
ɀǝȒɯ�ɖɀ�Ɏǝǣɀ�ǣɀ�Ə�ǕǼȒƫƏǼ�ǣɀɀɖƺ٫٫٫

,6�,7�-867�7+(�8."

�Ȓǔ�ƏȸɎǣɀɎǣƬ�ƳǣȸƺƬɎȒȸɀۏ
ǕǼȒƫƏǼǼɵ�ƫɵ�ǕƺȇƳƺȸ�ǣƳƺȇɎǣɎɵي

�Xƺِ�Ə�ƬȒǼǼƏƫȒȸƏɎǣȒȇ�ƫƺɎɯƺƺȇ�Ə�ȅƏȇ�ƏȇƳ�ɯȒȅƏȇن

�86�7
T]ZyU

��7
TaZyU

ٮ�Ȓǔ�ƬǝȒȸƺȒǕȸƏȵǝƺȸɀ�ǣȇ�0ȇǕǼǣɀǝۏ
ɀȵƺƏǸǣȇǕ�ƬȒɖȇɎȸǣƺɀ�ƫɵ�ǕƺȇƳƺȸ

ǣƳƺȇɎǣɎɵي

�8S�18;�80;�91�;<
8 �62G���0�7��;<

T^yU�V ��7
Ta\N^yU

�86�7
T\]N`yU

(ƏȇƬƺ�(ƏɎƏ�¨ȸȒǴƺƬɎٮ��JǼȒƫƏǼ�nƺƏƳƺȸɀǝǣȵ
«ƺȵȒȸɎדא׎א�

(ƏȇƬƺ�(ƏɎƏ�¨ȸȒǴƺƬɎ�0ٮ�ȇǕǼǣɀǝ�³ȵƺƏǸǣȇǕ�!ȒȅȵƏȇɵ
�³ƺƏɀȒȇ�¨ȸȒǕȸƏȅȅǣȇǕ�«ƺȵȒȸɎגא׎אٖבא׎א

nǣɿƏ�çȇɎƺȅƏ٦�
¨ȸƺɀǣƳƺȇɎ�ƏȇƳ�IȒɖȇƳƺȸ�Ȓǔ
Ɏǝƺ�(ƏȇƬƺ�(ƏɎƏ�¨ȸȒǴƺƬɎ
٢çȇɎƺȅƏً�ȷɖȒɎƺƳ�ǣȇ�áȒȅƺȇټɀ�xƺƳǣƏ�!ƺȇɎƺȸًًח׏׎א��ȵƏȸƏِ٣ِד׏��

<ȲɴȉɫȲ�ȉʹȬɔȲɷȦȲʦू
Ȭʁɷʁʟʦू�ȉɷȬ�ʦʰʹȬȲɷʰʦ

ȦʁɷʰɔɷʹȲ�ʰʁ�ʦʹʜʜʁʟʰ�ȉɷ
ȉʟʰ�Ʌʁʟɴ�ʰɏȉʰ�ʟʁʹʰɔɷȲɫ˘
ɴȉʟɆɔɷȉɫɔˢȲʦ�˒ʁɴȲɷ�ɔɷ

ȉɫɫ�ʟȲʦʜȲȦʰʦे

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

٢XȅƏǕƺ�ƬȒɖȸɎƺɀɵ�Ȓǔ�Ɏǝƺ�(ƏȇƬƺ�(ƏɎƏ�¨ȸȒǴƺƬɎ٣



%XW�ZK\"

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

áƺ�ƬƏȇ�ɀƺƺ�ɎǝƏɎ�ƫƏǼǼƺɎ�ƬǼƏɀɀƺɀ�
Əȸƺ�ȵȸƺƳȒȅǣȇƏȇɎǼɵ�ǔǣǼǼƺƳ�ƫɵ�

ɵȒɖȇǕ�ǕǣȸǼɀِ

�ɖƳǣƺȇƬƺɀ�ƏȇƳ�ƳȒȇȒȸɀً�ɎȒȒً�
Əȸƺ�ȅȒɀɎǼɵ�ɯȒȅƺȇِ

³Ȓ�ɯǝɵ�Əȸƺ�ȅȒɀɎ�ƏȸɎǣɀɎǣƬ�
ǼƺƏƳƺȸɀ�ȅƺȇّ

Áǝƺ�ɮƏɀɎ�ȅƏǴȒȸǣɎɵ�Ȓǔ�ƏȸɎǣɀɎǣƬ�ɮǣɀǣȒȇ�ƏȇƳ
ƬȸƺƏɎǣɮƺ�ȒɖɎȵɖɎ�ɯƺ�ɀƺƺ�Ȓȇ�Èk�ƫƏǼǼƺɎ
ɀɎƏǕƺɀ�ǣɀ�ɎǝȸȒɖǕǝ�Ɏǝƺ�ȅƏǼƺ�Ǽƺȇɀِ

³Ȓ�ɯǝƏɎټɀ�ƬƏɖɀǣȇǕ�Ɏǝǣɀّ�Áǝƺ�ƳƏɎƏ�X
ǕƏɎǝƺȸƺƳً�ƏȇƳ�Ɏǝƺ�ȸƺɀƺƏȸƬǝ�ɎǝƏɎټɀ

ƏǼȸƺƏƳɵ�ȒɖɎ�Ɏǝƺȸƺً�ȸƺɮƺƏǼ�ɀȒȅƺ�ƬǼƺƏȸ
ȵƏɎɎƺȸȇɀِ�nƺɎټɀ�ɎƏǸƺ�Ə�ǼȒȒǸِِِ

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ



ÁR0«0��«0ב��¨X0!0³
Á��ÁRX³�¨Èññn0ِِِ
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/(7ł6�48,&./<�0((7�0<
)2&86�*5283�3$57,&,3$176���

%LOOLH��KH�WKH\�
*HQGHU

TXHVWLRQLQJ

&UDLJ
�KH�KLP�

&LVJHQGHU�PDQ

'\ODQ
�KH�KLP�

&LVJHQGHU�PDQ

-DPLH
�KH�KLP�

&LVJHQGHU�PDQ

-RKQ
�KH�KLP�

&LVJHQGHU�PDQ

2OLYLD�
�WKH\�WKHP�
1RQ�ELQDU\

5HEHFFD�
�VKH�KHU�

&LVJHQGHU�ZRPDQ

5XE\
�VKH�KHU�

&LVJHQGHU�ZRPDQ

6HUHQ�
�VKH�KHU�

7UDQV�IHPLQLQH

7HVV
�VKH�KHU�

&LVJHQGHU�ZRPDQ

�ǕƺƳ׏א�ٮ�׎א��ɵƺƏȸɀ

3$57,&,3$176�:(5(���

�ǼǼ�ǣȇ�ǔɖǼǼٮɎǣȅƺ
ɎȸƏǣȇǣȇǕ�ɯǣɎǝ�Ə
ƬɖȸȸǣƬɖǼɖȅ�ɯǝǣƬǝ
ǣȇƬǼɖƳƺɀ�ƫƏǼǼƺɎ

ǳ�ąêŒêȎÃŋêȎňŒêŠåĬĥŽĤŒȎÃĞĬĥĀŒĉåêȎŒêĞÿǹĉåêĥŚĉÿĉêåȎňŋĬĥĬŠĥŒȎɊȎĀêĥåêŋȎĉåêĥŚĉŚŽǴ

ǢǢǢÞêßÃŠŒêȎŷêȄĞĞȎÞêȎąêÃŋĉĥĀȎÃÞĬŠŚȎŚąêĉŋȎĞĉŶêå
êżňêŋĉêĥßêŒȎĉĥȎÞÃĞĞêŚȎŚŋÃĉĥĉĥĀǢǢǢ

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ
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&XOWXUDO
VWHUHRW\SHV

:H�FDQ�WUDFH�OHDGHUVKLS
RXWFRPHV�EDFN�WKURXJK�D�FOHDU
SLSHOLQH�ZKLFK�VWDUWV�EHIRUH�D
FKLOG�VWHSV�IRRW�LQ�D�EDOOHW�FODVV���

7+(�',63523257,21
3,3(/,1(���

3DUWLFLSDWLRQ
UDWLRV

7UHDWHG�DV
VSHFLDO

&RPSDQ\
G\QDPLFV

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ
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&8/785$/
67(5(27<3(6���

$ȉɷȦȲ�ɔʦ�ʁɅʰȲɷ�ȦʁɷʦɔȬȲʟȲȬ�ȉ
ɅȲɴɔɷɔʦȲȬ�ȉȦʰɔˑɔʰ˘�˒ɏɔȦɏ�Ȧȉɷ�ɫȲȉȬ

ʰʁ�ȥʁ˘ʦ�˒ɏʁ�ȲɷɆȉɆȲ�ɔɷ�ȬȉɷȦȲ
ȥȲɔɷɆ�ȥʹɫɫɔȲȬ�ȉɷȬ�ɏȉˑɔɷɆ�ʰʁ
ɴȉɷȉɆȲ�ʰɏȲ�ঈɆȉ˘�ɴȉɫȲ�ȬȉɷȦȲʟউ

ʦʰȲʟȲʁʰ˘ʜȲे

٢!ǼƺǕǕً��ɯɎȒȇ�ۭ��ǼǼƺȇٮ!ȒǼǼǣȇɀȒȇًًו׏׎א��ƬǣɎǣȇǕ�¨ȒǼƏɀƺǸ�ۭ�«Ȓȵƺȸًٕ׏׏׎א��«ǣɀȇƺȸً٣ג׏׎א�

,�WKLQN�HYHU\�ER\�RU�PDQ�,łYH�WDXJKW�RU�NQRZQ�KDV�IDFHG
QHJDWLYLW\�IRU�GRLQJ�EDOOHW��:HVWHUQ�VRFLHW\�LV�ERWK
KRPRSKRELF�DQG�PLVRJ\QLVWLF��,Q�LWV�H\HV�EDOOHW� 
IHPLQLQH�DQG�IHPLQLQH� �EDG�ZHDN�

7KLV�ZDV�UHIOHFWHG�E\�WKH�PHQ�LQ�WKH�IRFXV�JURXS���

ृɔɷ�ʦȲȦʁɷȬȉʟ˘�ʦȦɏʁʁɫ�J�˒ȉʦ�ʟȲȉɫɫ˘ू
ʟȲȉɫɫ˘�ȥȉȬɫ˘�ȥʹɫɫɔȲȬृ�ɫɔɦȲ�ʜȲʁʜɫȲ

ʜʹʦɏɔɷɆ�ɴȲ�ȉʟʁʹɷȬ�ʰɏȲ�ȦʁʟʟɔȬʁʟʦ�ȉɷȬ
ʦʰʹɅɅ�Ʌʁʟ�ȬʁɔɷɆ�ȥȉɫɫȲʰे&UDLJ

�KH�KLP�
&LVJHQGHU�PDQ

-RKQ
�KH�KLP�

&LVJHQGHU�PDQ

े े ेȥȲȦȉʹʦȲ�J�ȬȉɷȦȲȬ�J�˒ȉʦ�ʰɏȲʟȲɅʁʟȲ�Ɇȉ˘ू
ȉɷȬ�ʰɏȲʟȲɅʁʟȲ�ʰɏȉʰोʦ�ɷʁʰ�ȉ�ɆʁʁȬ�ʰɏɔɷɆे

Jʰ�˒ȉʦ�ˑȲʟ˘�ɏʁɴʁʜɏʁȥɔȦे

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ
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)520�5$5(�72
63(&,$/����
%DOOHW�LV�VHHQ�DV�OHVV�FXOWXUDOO\�DFFHSWDEOH�IRU�ER\V��VR
YHU\�IHZ�WDNH�SDUW��2IWHQ��PLQRULW\�JURXSV�DUH�SRRUO\
WUHDWHG��EXW�LQ�EDOOHW��WKH�ER\Vł�UDULW\�PDNHV�WKHP�D
SUHFLRXV�FRPPRGLW\���

�ȉʟʰɔȦʹɫȉʟ�ʰȲȉȦɏȲʟʦ�˒ʁʹɫȬ�ʜʟȉɔʦȲ�ʰɏȲ
ɴȉɫȲॼɔȬȲɷʰɔɅ˘ɔɷɆ�ʦʰʹȬȲɷʰʦ�ɴʁʟȲ�ʁɅʰȲɷृ�J
˒ȉʦ�ȬʁɔɷɆ�ɣʹʦʰ�ȉʦ�˒Ȳɫɫ�ȉʦू�ɔɅ�ɷʁʰ�ȥȲʰʰȲʟ

ʰɏȉɷ�०ʰɏȲɴ१ू�ȉɷȬृ�˒Ȳ�˒ʁʹɫȬɷोʰ�ɆȲʰ�ʦȲȲɷे

Jʰोʦ�ɏȉʟȬ�ʰʁ�ȥȲ�ʰɏȲ�ʁɷɫ˘�ʁɷȲ
ɆȲʰʰɔɷɆ�ʜʟȉɔʦȲȬे े े

5HEHFFD�
�VKH�KHU�

&LVJHQGHU�ZRPDQ

7KH�ZRPHQ�LQ�WKH�IRFXV�JURXS�VHQVHG�WKLV�G\QDPLF���

%XW�WKH�PHQ��DQG�SDUWLFLSDQWV�DVVLJQHG�PDOH�DW�ELUWK��ZHUH
DOVR�DZDUH�DQG�XQFRPIRUWDEOH�ZLWK�WKLV�WUHDWPHQW���

&UDLJ
�KH�KLP�

&LVJHQGHU�PDQ

%LOOLH��KH�WKH\�
*HQGHU

TXHVWLRQLQJ

J�ʁȥˑɔʁʹʦɫ˘�˒ȉɷʰȲȬ�ʰʁ�ȥȲ�ʰʁɫȬ�J
˒ȉʦ�ȬʁɔɷɆ�˒Ȳɫɫू�ȥʹʰ�ʁɷɫ˘�Ʌʁʟ�ɴ˘

ȉȦʰʹȉɫ�ʰȲȦɏɷɔȦȉɫ�ȉȥɔɫɔʰ˘े े े �ɷʁʰ�ɣʹʦʰ
ȥȲȦȉʹʦȲ�J�˒ȉʦ�ʰɏȲ�ʁɷɫ˘�ȥʁ˘े

J�Ȭʁɷউʰ�ɷȲȲȬ�ʰɏȲ�ȲɆʁ�ȥʁʁʦʰू�J�˒ȉɷʰ�ʰɏȲ
ʰȲȉȦɏȲʟʦ�ʰʁ�Ɇʁ�ঈɅɔ˗�ʰɏɔʦ�Ʌɔ˗�ʰɏɔʦ�Ʌɔ˗�ʰɏɔʦউे े े
ʟȉʰɏȲʟ�ʰɏȉɷ�ɆʁɔɷɆ�ঈ�ʟȉɔɆ�˘ʁʹউʟȲ�ɆʟȲȉʰউ

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ
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۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

7KH�IRFXV�JURXS�SDUWLFLSDQWV�DJUHHG���

sˑȲʟȉɫɫू�ȉ�ɅȲɴȉɫȲ�ɏȉˑɔɷɆ�ȉ�ȥɔʰ�ʁɅ�ʜȲʟʦʁɷȉɫɔʰ˘
਩�ɏȉˑɔɷɆ�ʰɏȲ�ʦȉɴȲ�Ʌʹɷ�ȉʦ�ȉ�ɴȉɫȲॼɔȬȲɷʰɔɅ˘ɔɷɆ
०ʦʰʹȬȲɷʰ१�˒ʁʹɫȬ�ȥȲ�ȦɫȉʦʦȲȬ�ȉʦ�ȬɔʦʟȲʦʜȲȦʰɅʹɫृ

JोˑȲ�ʟȉʟȲɫ˘�ʦȲȲɷ�ʦʁɴȲʁɷȲ�ȥȲ�ȦȉɫɫȲȬ
ȬɔʦʟȲʦʜȲȦʰɅʹɫ�ȉʦ�ȉ�ɴȉɫȲॼɔȬȲɷʰɔɅ˘ɔɷɆ�ʜȲʟʦʁɷे

Jोɴ�ȉȥɫȲ�ʰʁ�ɆȲʰ�ȉ˒ȉ˘�˒ɔʰɏ�ʦʁ�ɴʹȦɏ�ɴʁʟȲ�ʰɏȉɷ
ȉ�ɅȲɴȉɫȲ�ɔɷ�ɴ˘�Ȧɫȉʦʦे े े �ɔʰ�˒ʁʹɫȬ�ȥȲ�ঈȉɏɏ�ɔʰউʦ
ɣʹʦʰ�Xʁɏɷ�ɏȲोʦ�ȥȲɔɷɆ�ȦɏȲȲɦ˘ উे�J�ɅȲȲɫ�ɫɔɦȲ�J�Ȧȉɷ
ɆȲʰ�ȉ˒ȉ˘�˒ɔʰɏ�ȉ�ɫʁʰ�ʁɅ�ʰɏɔɷɆʦ�ɣʹʦʰ�ȥȲȦȉʹʦȲ�Jोɴ

ʦɴɔɫɔɷɆ�ȉʰ�ʰɏȲ�ʰȲȉȦɏȲʟे

',))(5(17�67$1'$5'6���

Èʁʹ�ɏȉˑȲ�ʰʁ�ȥȲ�ʜȲʟɅȲȦʰू�ɷʁʰ�ʁɷɫ˘�ɔɷ
Ȧɫȉʦʦ�ȥʹʰ�ɔɷ�ȉʰʰɔʰʹȬȲ�ȉɷȬ�ȬȲȦʁʟʹɴ�ȉɷȬ
˘ʁʹ�ɏȉˑȲ�ʰʁ�Ʌɔʰ�ɔɷ�ȉɷȬ�ȥȲ�ʞʹɔȲʰे��ɷȬ
ʰɏȲ�ȥʁ˘ʦ�ɔɷ�ʦʁɴȲ�ȦȉʦȲʦ�ȉʟȲ�ȉɫɫʁ˒ȲȬ�ʰʁ
ɣʹʦʰ�ɆȲʰ�ȉ˒ȉ˘�˒ɔʰɏ�ɴʹʟȬȲʟे े े �ȉɫɫʁ˒ȲȬ

ʰʁ�ȥȲ�ȦʟȲȉʰɔˑȲे े े �ȉɫɫʁ˒ȲȬ�ʰʁ�ʰʟ˘
ʰɏɔɷɆʦे े े �¢ɏȲ˘�Ȧȉɷ�ɣʹʦʰ�Ȭʁ�˒ɏȉʰȲˑȲʟ�ȉʦ

ɫʁɷɆ�ȉʦ�ʰɏȲ˘�ɦȲȲʜ�ʦɏʁ˒ɔɷɆ�ʹʜे

2XWVLGH�WKH�VWXGLR�ER\V�RIWHQ�IDFH�VWLPJD�RU�EXOO\LQJ�IRU
GRLQJ�EDOOHW��%XW�LQVLGH��WKH�G\QDPLF�IOLSV��JLUOV�DUH�KHOG�WR
VWULFWHU�H[SHFWDWLRQV�ZKLOH�ER\V�KDYH�PRUH�IUHHGRP���

�ɀǝǼƺɵ� ȒɖƳƺȸ�
٢ǔȒȸȅƺȸ�zç! �¨ȸǣȇƬǣȵƏǼ٣

�ȇǕɵƏǼً�!ِ٣ו׏׎א�٢� ƺǝǣȇƳ�Ɏǝƺ�ɎɖɎɖɀً�ƫƏǼǼƺɎ�ǣɀ�Ə�ƫȒɵɀټ�ƬǼɖƫِ�Ɏǝǣɀ�ƫƏǼǼƺȸǣȇƏ�ɯƏȇɎɀ
ɎȒ�ǔ ǣɴ�ɎǝƏɎًِ�Rɖǔǔ¨ȒɀɎِ��ɮƏǣǼƏƫǼƺ�ƏɎي�ǝɎɎȵɀي ٖٖɯɯɯِǝɖǔǔȵȒɀɎِƬȒȅٖƺȇɎȸɵٖƫƺǝǣȇƳٮ
ɎǝƺٮɎɖɎɖɀٮƫƏǼǼƺɎٮǣɀٮƏٮƫȒɵɀٮƬǼɖƫٮƏɀǝǼƺɵٮƫȒɖƳƺȸٮɯƏȇɎɀٮɎȒٮǔ ǣɴٮ
ɎǝƏɎٗȇٗזדƬא׎בחƺƺגƫ׏׎Ƭחא׎ƳווƏ׏זǔ�٢�ƬƬƺɀɀƺƳ׏׏�ي�xƏȸƬǝ٣ِגא׎א��

-RKQ
�KH�KLP�

&LVJHQGHU�PDQ

5HEHFFD�
�VKH�KHU�

&LVJHQGHU�ZRPDQ

^



&203$1<�'<1$0,&6���

¢ɏȲ�ȦʁɷɅʁʟɴɔʰ˘�ʁɅ�ʰɏȲ�Ȧʁʟʜʦ
ȦʁɴʜʟɔʦȲʦ�ȉ�ʦ˘ʦʰȲɴ�ʁɅ�ɔɷʦʰɔʰʹʰɔʁɷȉɫ
Ȧʁɷʰʟʁɫ�ʰɏȉʰ�Ȧʁɷʦʰʟȉɔɷʦ�ʰɏȲ�ȦʟȲȉʰɔˑȲ
ȉɆȲɷȦ˘�ʁɅ�ɅȲɴȉɫȲ�ȥȉɫɫȲʰ�ȬȉɷȦȲʟʦे

kƺǼǼɵً�!ِٻ�٣ِד׏׎א�٢(ƏȇƬǣȇǕ�ɖȵ�Ɏǝƺ�ǕǼƏɀɀ�ƺɀƬƏǼƏɎȒȸي�XȇɀɎǣɎɖɎǣȒȇƏǼ
ƏƳɮƏȇɎƏǕƺɀ�ǔȒȸ�ȅƺȇ�ǣȇ�ƫƏǼǼƺɎ�ƬǝȒȸƺȒǕȸƏȵǝɵًټ�!ȒǼɖȅƫǣƏ�ÈȇƳƺȸǕȸƏƳɖƏɎƺ
«ƺɀƺƏȸƬǝ�hȒɖȸȇƏǼًًא��ƳȒǣٖג׏אאדِ׎׏�يƬɖȸǴِɮאǣِב׏׏גِ׏

7KHVH�SDWWHUQV�FRQWLQXH�LQ�SURIHVVLRQDO�FRPSDQLHV�
:RPHQ�DUH�H[SHFWHG�WR�FRQIRUP��PHQ�DUH�HQFRXUDJHG
WR�EH�LQGLYLGXDO��0HQ�DVSLUH�WR�FUHDWH��ZRPHQ�DUH
FRQVLGHUHG�PXVHV���

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

Z

<ʁʟ�ʰɏȲʦȲ�ɴȲɷू�ʰɏȲ�ʜȉʰɏ�ʰʁ
ȦɏʁʟȲʁɆʟȉʜɏɔȦ�ʦʹȦȦȲʦʦ�ɏȉȬ�ȉ�ɫʁɆɔȦौ�ɔʰ
˒ȉʦ�ȦɫȲȉʟू�˒Ȳɫɫॼɫɔʰू�ȉɷȬ�ʦʹʜʜʁʟʰȲȬ�ȥ˘

ʰɏʁʦȲ�ɔɷ�ȦɏȉʟɆȲ�२ʦʹȦɏ�ȉʦ��ȲʰȲʟ
gȉʟʰɔɷʦ३े

,Q�PDQ\�FRPSDQLHV��OHDGHUVKLS�ZRUNV�OLNH�D�ER\Vł�FOXE��7KH
PHQ�LQ�FKDUJH�KDQGSLFN�WKHLU�SURWÒJÒV�WR�VXFFHHG�WKHP���

kƺǼǼɵً�!ِٻ�٣ِד׏׎א�٢(ƏȇƬǣȇǕ�ɖȵ�Ɏǝƺ�ǕǼƏɀɀ�ƺɀƬƏǼƏɎȒȸي�XȇɀɎǣɎɖɎǣȒȇƏǼ
ƏƳɮƏȇɎƏǕƺɀ�ǔȒȸ�ȅƺȇ�ǣȇ�ƫƏǼǼƺɎ�ƬǝȒȸƺȒǕȸƏȵǝɵًټ�!ȒǼɖȅƫǣƏ�ÈȇƳƺȸǕȸƏƳɖƏɎƺ
«ƺɀƺƏȸƬǝ�hȒɖȸȇƏǼًًא��ƳȒǣٖג׏אאדِ׎׏�يƬɖȸǴِɮאǣِב׏׏גِ׏



W

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

+HOHQ�3LFNHWW��ZRUOG�
UHQRZQHG�EDOOHW
FKRUHRJUDSKHU

ÂȲ�ȉʟȲ�ʦʰɔɫɫ
ʰʟȉɔɷɔɷɆ�˒ʁɴȲɷ�ʰʁ
ȥȲ�ʜʟȲʰʰ˘�ȉɷȬ�ɷɔȦȲ
ɔɷʦʰȲȉȬ�ʁɅ�ȥȲɔɷɆ
Ȳ˗ȦȲʜʰɔʁɷȉɫ�ȉɷȬ
ȥȲȉʹʰɔɅʹɫ�ɫȲȉȬȲʟʦे

kƺǼǼɵً�!ِٻ�٣ِד׏׎א�٢(ƏȇƬǣȇǕ�ɖȵ�Ɏǝƺ�ǕǼƏɀɀ�ƺɀƬƏǼƏɎȒȸي�XȇɀɎǣɎɖɎǣȒȇƏǼ
ƏƳɮƏȇɎƏǕƺɀ�ǔȒȸ�ȅƺȇ�ǣȇ�ƫƏǼǼƺɎ�ƬǝȒȸƺȒǕȸƏȵǝɵًټ�!ȒǼɖȅƫǣƏ
ÈȇƳƺȸǕȸƏƳɖƏɎƺ�«ƺɀƺƏȸƬǝ�hȒɖȸȇƏǼًًא��ƳȒǣٖג׏אאדِ׎׏�يƬɖȸǴِɮאǣِב׏׏גِ׏

¨ǝȒɎȒ�!ȸƺƳǣɎي�xǣǝƏƺǼƏ� ȒƳǼȒɮǣƬ

gȲɷ�ȉʟȲ�ɔɷ�ȉɫɔɆɷɴȲɷʰ�˒ɔʰɏ�ʰɏȲɔʟ
ȉɆȲɷʰɔȦ�ɆȲɷȬȲʟ�ʟʁɫȲ�˒ɏȲɷ�ʰɏȲ˘�ȉȦʰ�ȉʦ
ɫȲȉȬȲʟʦे�Eʁ˒ȲˑȲʟू�˒ɏȲɷ�˒ʁɴȲɷ�ʹʦȲ
ʰɏȲ�ʦȉɴȲ�ȉɆȲɷʰɔȦ�ʦʰʟȉʰȲɆɔȲʦू�ʰɏȲ˘�ȉʟȲ
ʁɅʰȲɷ�ʦȲȲɷ�ȉʦ�ɷʁʰ�ȥȲɔɷɆ�ɅȲɴɔɷɔɷȲ
ȉɷȬ�ɷʁʰ�ȉȦʰɔɷɆ�ȉȦȦʁʟȬɔɷɆ�ʰʁ�ʰɏȲɔʟ

ɆȲɷȬȲʟ�ʟʁɫȲʦे

(ƺIȸƏȇǸٮ!ȒǼƺً�n ِ�ƏȇƳ�zǣƬǝȒǼɀȒȇً�«ِkِٻ�٣ِה׏׎א�٢Áǝƺ�ɀǼȒɯٮƬǝƏȇǕǣȇǕ�ǔƏƬƺ�Ȓǔ
ǼƺƏƳƺȸɀǝǣȵ�ǣȇ�ƫƏǼǼƺɎي��ȇ�ǣȇɎƺȸƳǣɀƬǣȵǼǣȇƏȸɵ�ƏȵȵȸȒƏƬǝ�ɎȒ�ƏȇƏǼɵɀǣȇǕ
ɯȒȅƺȇټɀ�ȸȒǼƺɀًټ�nƺƏƳƺȸɀǝǣȵ�ƏȇƳ�Ɏǝƺ�RɖȅƏȇǣɎǣƺɀً٣ًא٢ג��ȵȵِِ׏ח٫בו��

&203$1<�'<1$0,&6���
7KH�VDPH�EHKDYLRXUV�DQG�FKDUDFWHU�WUDLWV�FULWLFLVHG�LQ
ZRPHQ�DUH�RIWHQ�FHOHEUDWHG�LQ�PHQ���



-RLQLQJ�WKH�GRWV���

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

IȸȒȅ�ƬǝǣǼƳǝȒȒƳ�ȸǣǕǝɎ�ɎǝȸȒɖǕǝ�ɎȒ
ƬȒȅȵƏȇɵ�Ǽǣǔƺً�ƫȒɵɀ�Əȸƺ�ɎȸƺƏɎƺƳ�Əɀ

ɀȵƺƬǣƏǼ�ƏȇƳ�ƺȇƬȒɖȸƏǕƺƳ�ɎȒ�ƫƺ�ƬȸƺƏɎǣɮƺً
ɯǝǣǼƺ�ǕǣȸǼɀ�Əȸƺ�ɎȸƺƏɎƺƳ�Əɀ�ȸƺȵǼƏƬƺƏƫǼƺ

ƏȇƳ�ƺɴȵƺƬɎƺƳ�ɎȒ�ƫƺ�ȒƫƺƳǣƺȇɎِ

Xǔ�ȅƺȇ�ǝƏɮƺ�ƫƺƺȇ�ƬȒȇɀǣɀɎƺȇɎǼɵ�ȵȸƏǣɀƺƳً
ɀɖȵȵȒȸɎƺƳً�ƏȇƳ�ȵȸȒȅȒɎƺƳً�ǣɀ�ǣɎ�Əȇɵ
ɯȒȇƳƺȸ�Ɏǝƺɵ�ǔƺƺǼ�ȅȒȸƺ�ƺȅȵȒɯƺȸƺƳ
ɎǝƏȇ�ɯȒȅƺȇ�ɎȒ�Əɀȵǣȸƺ�ɎȒ�ƏȸɎǣɀɎǣƬ

ǼƺƏƳƺȸɀǝǣȵ�ȸȒǼƺɀّ

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

F



@

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

5HIOHFWLRQ�PRPHQW���
&DQ�,�UHFDOO�DQ\�PRPHQWV�LQ
P\�RZQ�WHDFKLQJ�ZKHUH�,łYH
XQLQWHQWLRQDOO\�JLYHQ�PRUH
SUDLVH��DWWHQWLRQ�RU�IUHHGRP
WR�VRPH�VWXGHQWV�RYHU�RWKHUV"



 Xz�«ç�J0z(0«�
z�«x³

�

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ



%,1$5<�12506��� P

2OLYLD�
�WKH\�WKHP�
1RQ�ELQDU\

े े ेɏȉˑɔɷɆ�ʰʁ�˒Ȳȉʟ�ʰɔɆɏʰ
ȦɫʁʰɏɔɷɆू�ȲʦʜȲȦɔȉɫɫ˘

Ʌʁʟ�ɴȲ�ɔʦ�ˑȲʟ˘
Ȭ˘ʦʜɏʁʟɔȦे

6HUHQ�
�VKH�KHU�

7UDQV�IHPLQLQH

े े े ɔʰ�ȬʁȲʦ�˒ȉʟ�˒ɔʰɏ�ɴ˘
ɆȲɷȬȲʟ�Ȳ˗ʜʟȲʦʦɔʁɷृ
ɔʰोʦ�ʟȲȉɫɫ˘�ʰʟɔȦɦ˘�ʰʁ
ɅȲȲɫ�ɫɔɦȲ�ȉ�˒ɏʁɫȲ
ʜȲʟʦʁɷ�ɔɷ�ȥȉɫɫȲʰे

%DOOHW�KDV�FOXQJ�WLJKWO\�WR�ULJLG�LGHDV�RI�PDVFXOLQLW\�DQG
IHPLQLQLW\��7KHVH�ELQDU\�H[SHFWDWLRQV�OLPLW�GDQFHUV�DQG
GHWHUPLQH�ZKR�IHHOV�WKH\�EHORQJ��DQG�ZKR�GRHVQłW���

)RU�WUDQV��QRQ�ELQDU\�RU�RWKHU�JHQGHU�GLYHUVH�SHRSOH��EDOOHW
FDQ�EH�D�KDUG�SODFH�WR�IHHO�ZHOFRPH���

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ



%,1$5<�12506��� W

J�ȦʁʹɫȬɷউʰ�ʟȲȉɫɫ˘
Ȳ˗ʜʟȲʦʦ�ɴ˘

ȉʟʰɔʦʰʟ˘�ȉʰ�ɔʰʦ
ɅʹɫɫȲʦʰ�ɔɷ�ȦɫȉʦʦɔȦȉɫ
ȥȉɫɫȲʰू�ʦɔɷȦȲ�ɔʰউʦ
ˑȲʟ˘�ɆȲɷȬȲʟȲȬे

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

nƺȸȒɵ�xȒǸǕƏɎǼƺ

 Əɖƺȸً�!ِٻ�٣גא׎א�٢nƺȸȒɵ�xȒǸǕƏɎǼƺ�Ǽǣɮƺɀ�ǝƺȸ�ƳȸƺƏȅ�ƏɎ�³ɎƏƏɎɀƫƏǼǼƺɎɎ� ƺȸǼǣȇًټ
(ƏȇƬƺ�xƏǕƏɿǣȇƺًِגא׎אٖא׏ٖ׏׎���ɮƏǣǼƏƫǼƺ�ƏɎي
ǝɎɎȵɀي ٖٖɯɯɯِƳƏȇƬƺȅƏǕƏɿǣȇƺِƬȒȅٖǼƺȸȒɵٮȅȒǸǕƏɎǼƺٖ�٠�ƬƬƺɀɀƺƳ١ِדא׎אٖא׎ٖגא�ي

/HUR\�0RNJDWOH��D�WUDQV
ZRPDQ�ZKR�GDQFHV�IRU
6WDDWVEDOOHW�%HUOLQ��H[SODLQHG
KRZ�VKH�FRXOG�WUXO\�WKULYH
RQFH�DOORZHG�WR�GDQFH�HQ
SRLQWH�DQG�LQKDELW�IHPDOH�
FRGHG�UROHV���

nƺȸȒɵ�xȒǸǕƏɎǼƺ�ȸƺǝƺƏȸɀǣȇǕ�áǣǼǼǣƏȅ�IȒȸɀɵɎǝƺټɀ
�ȵȵȸȒɴǣȅƏɎƺ�³ȒȇƏɎƏِה׏׎א��¨ǝȒɎȒ�ƫɵ�çƏȇ�«ƺɮƏɿȒɮ

https://www.dancemagazine.com/leroy-mokgatle/


7KURXJKRXW�WKH�GDWD��ZRPHQ�FRPPRQO\�VDLG�WKH\�ZDQWHG�WR
WU\�WUDGLWLRQDOO\�PDVFXOLQH�YRFDEXODU\��0HQ�DOVR�UHSRUWHG
ZDQWLQJ�WR�WU\�SRLQWH�ZRUN�RU�H[SORUH�TXDOLWLHV�JHQHUDOO\
FRQVLGHUHG�WRR�IHPLQLQH�

/,0,76�)25�&,6
'$1&(56���

J�Ȭʁ�ɔʰ�ʰʁ�ʜʟʁˑȲ�ȉ�ʜʁɔɷʰॄ�Jɷ�ɴ˘
ʜʟɔȬȲू� ঈʁɦ�˘ʁʹ�Ȧȉɷ�Ȭʁ�Ʌʁʹʟ

ʜɔʟʁʹȲʰʰȲʦू�ʦʁ�Ȧȉɷ�Jॄ উ ��ȲȲɔɷɆ
०ɷȉɴȲ१�ɅɫɔȦɦɔɷɆ�ɏɔʦ�ɏȲȉȬ�ȉʟʁʹɷȬ
ȬʁɔɷɆ�ʰ˒ʁ�ʰʁʹʟʦू�J�Ȧȉɷ�Ȭʁ�ʰɏȉʰ

ɴʹȦɏ�ɷȲȉʰȲʟू�ɴʹȦɏ�ʰɔȬɔȲʟू�ɴʹȦɏ
ȥȲʰʰȲʟ�ʰɏȉɷ�˘ʁʹे

,WłV�QRW�MXVW�WUDQV��QRQ�ELQDU\�DQG�RWKHU�JHQGHU�GLYHUVH
GDQFHUV�ZKR�DUH�GLVDGYDQWDJHG�E\�WKH�ELQDU\�DSSURDFK�
&LV�GDQFHUV�DUH�DOVR�OLPLWHG���

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

Y

J�˒ʁʹɫȬ�ɫʁˑȲ�ʰʁ�ɣʹʦʰ�ɆȲʰ�ʰɏȲ
ȦɏȉɷȦȲ�ȉɷȬ�ɆȲʰ�ȲɷȦʁʹʟȉɆȲȬे े े
ʰʁ�ʰʟ˘�ɴȉ˘ȥȲ�ʦʁɴȲʰɏɔɷɆ�ȉ�ȥɔʰ

ɴʁʟȲ�ɴȉʦȦʹɫɔɷȲे

7KURXJKRXW�WKH�VXUYH\�DQG�IRFXV�JURXS��GDQFHUV�VDLG�WKH\
ZDQWHG�RSSRUWXQLWLHV�WR�H[SORUH�YRFDEXODU\�DQG�TXDOLWLHV
QRW�WUDGLWLRQDOO\�DVVLJQHG�WR�WKHLU�JHQGHU�LGHQWLW\���

5HEHFFD�
�VKH�KHU�

&LVJHQGHU�ZRPDQ

5XE\
�VKH�KHU�

&LVJHQGHU�ZRPDQ



0HQ�UHSRUWHG�IHHOLQJ�SUHVVXUH�WR�EH�VWURQJ�DQG�PXVFXODU���

2.��%87�:+$7�$%287
3$571(5,1*"
7KLV�LV�RQH�RI�WKH�PRVW�FRPPRQ�TXHVWLRQV�,łP�DVNHG
ZKHQ�,�WDON�DERXW�DSSURDFKLQJ�JHQGHU�LQ�EDOOHW���

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

R

े े ेʰɏȲ˘ উʟȲ�ɆʁɔɷɆ�ʰʁ�ʰɏɔɷɦ�Jউɴ
ʦʁ�Ʌȉʰ�ɔɅ�ʰɏȲ˘�ɫɔɅʰ�ɴȲ

'DQFHUV�DFURVV�JHQGHU�H[SUHVVLRQV�IHOW�SUHVVXUHV�WR�FRQIRUP
WR�WKH�ELQDU\�SK\VLFDOLW\�UHTXLUHG�LQ�EDOOHW�SDUWQHULQJ�
:RPHQ�GLVFXVVHG�WKH�SUHVVXUH�WR�EH�WKLQ�DQG�OLJKW���

5HEHFFD�
�VKH�KHU�

&LVJHQGHU�ZRPDQ

¢ɏȲʟȲोʦ�ʦʁ�ɴʹȦɏ�ʜʟȲʦʦʹʟȲ�ȉȥʁʹʰ
ɫɔɦȲू�ʦɏ़ʰू�ʰɏȲ˘ উˑȲ�ȉɫɫ�Ɇʁʰ�ʰʁ�ȥȲ�ʰɏȲ

ʦȉɴȲ�ɏȲɔɆɏʰू�ɴ˘�ȉʟɴʦ�˒ȲʟȲ
ʦɏȉɦɔɷɆू�ȉɷȬ�J�˒ȉʦ�ɫɔɦȲू�˒ɏȉʰ�ɔɅ
ʰɏȲ˘�Ɇʁ�ʁʹʰ�ȉɷȬ�ɫȉʹɆɏ�ȉʰ�ɴȲ

ȥȲȦȉʹʦȲ�Jोɴ�˒Ȳȉɦै

&UDLJ
�KH�KLP�

&LVJHQGHU�PDQ

3DUWQHULQJ�LV�QRW�RQO\�DERXW�PHQ�OLIWLQJ�ZRPHQ�RYHUKHDG�
0RGHUQ�FKRUHRJUDSK\�LQFUHDVLQJO\�XVHV�IOXLG�SDUWQHULQJ
DQG�ZHLJKW�VKDULQJ��8QGHUVWDQGLQJ�ERWK�UROHV�PDNHV�DOO
GDQFHUV�EHWWHU�SDUWQHUV�



$(67+(7,&�35(6685(6���

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

L

%DOOHW�FOLQJV�WR�ULJLG
LGHDOV�RI�WKH�ŁSHUIHFWł
EDOOHW�ERG\��0HQ�WDOO�DQG
PXVFXODU��:RPHQ�VKRUWHU
DQG�XOWUD�VOLP�

:RPHQ�EDOOHW�GDQFHUV
FRQWLQXH�WR�EH�DW

GLVSURSRUWLRQDWHO\�KLJK
ULVN�RI�HDWLQJ�GLVRUGHUV�

7KLV�IXUWKHU�GLVHPSRZHUV�ZRPHQ
GDQFHUV�IURP�DFKLHYLQJ�OHDGHUVKLS
UROHV��EHLQJ�FKURQLFDOO\�XQGHU�IXHOOHG
XQGHUPLQHV�KHDOWK��FDSDFLW\�WR�VHOI�
DGYRFDWH��DQG�DELOLW\�WR�WDNH�XS�WKH
SK\VLFDO�DQG�PHWDSKRULFDO�VSDFH
QHFHVVDU\�WR�EHFRPH�D�OHDGHU�

7KHUH�LV�DQ�DFFHSWHG�FDUHHU�SLSHOLQH�ZKHUHE\
FKRUHRJUDSKHUV�DQG�DUWLVWLF�GLUHFWRUV�PXVW

ILUVW�SHUIRUP�LQ�SURIHVVLRQDO�EDOOHW�FRPSDQLHV�
7KHUHIRUH��DQ\�GDQFHUV�ZKRVH�ERGLHV�RU

LGHQWLWLHV�GR�QRW�FRQIRUP�WR�WKH�ELQDU\�LGHDO�
DUH�H[FOXGHG�IURP�SURIHVVLRQDO�EDOOHW�

:LWKRXW�SURIHVVLRQDO�H[SHULHQFH��OHDGHUVKLS
UROHV�DUH�XQDWWDLQDEOH��



M

�ǼǼ�ƳƏȇƬƺȸɀ�Əȸƺ�ȸƺɀɎȸǣƬɎƺƳ�ƫɵ�ǣƳƺƏɀ�Ȓǔ�ɯǝȒ
ƬƏȇ�ƺɴȵǼȒȸƺ�ɯǝǣƬǝ�ɎƺƬǝȇǣȷɖƺɀً�ɮȒƬƏƫɖǼƏȸɵ

ƏȇƳ�ȷɖƏǼǣɎǣƺɀِ

 ƏǼǼƺɎټɀ�ȸǣǕǣƳ�ǕƺȇƳƺȸ�ǣƳƺƏǼɀ�ƳǣɀƬȒɖȸƏǕƺ�ƏȇƳ
ƺɴƬǼɖƳƺ�ɎȸƏȇɀً�ȇȒȇٮƫǣȇƏȸɵ�ƏȇƳ�ȒɎǝƺȸ

ǕƺȇƳƺȸٮƳǣɮƺȸɀƺ�ƳƏȇƬƺȸɀ�ƏɎ�ƫȒɎǝ�ɎȸƏǣȇǣȇǕ
ƏȇƳ�ȵȸȒǔƺɀɀǣȒȇƏǼ�ǼƺɮƺǼِ

Áǝƺɀƺ�ȇƏȸȸȒɯ�ǣƳƺƏǼɀ�ƺɴƬǼɖƳƺ�ȅƏȇɵ�Ƭǣɀ
ƳƏȇƬƺȸɀ�ɎȒȒِ���ɎƏǼǼً�ȅɖɀƬɖǼƏȸً�ƬǣɀǕƺȇƳƺȸ
ɯȒȅƏȇ�Ȓȸ�Ə�ɀǝȒȸɎً�ɀǼǣǕǝɎً�ƬǣɀǕƺȇƳƺȸ�ȅƏȇً
ȸƺǕƏȸƳǼƺɀɀ�Ȓǔ�Ɏǝƺǣȸ�ƬǝȒȸƺȒǕȸƏȵǝǣƬ�ɎƏǼƺȇɎ�Ȓȸ

ƏȸɎǣɀɎǣƬ�ɮǣɀǣȒȇً�Əȸƺ�ɖȇǼǣǸƺǼɵ�ɎȒ�ȸƺƏƬǝ
ǼƺƏƳƺȸɀǝǣȵ�ȸȒǼƺɀ�Ƴɖƺ�ɎȒ�ƫƺǣȇǕ�ƺɴƬǼɖƳƺƳ
ǔȸȒȅ�ȵȸȒǔƺɀɀǣȒȇƏǼ�ƫƏǼǼƺɎ�ǣȇ�Ɏǝƺ�ǔǣȸɀɎ�ȵǼƏƬƺِ

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

-RLQLQJ�WKH�GRWV���
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۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

5HIOHFWLRQ�PRPHQW���
&DQ�,�WKLQN�RI�ZD\V�ZKHUH�,
PLJKW�EH�UHLQIRUFLQJ�ELQDU\
LGHDOV�RI�ZKDW�LW�PHDQV�WR�EH
PDVFXOLQH�RU�IHPLQLQH�ZLWKLQ

P\�EDOOHW�FODVVHV"



ÁR0�z00(�I�«
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۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ



3('$*2*<
352%/(06���
/DVWLQJ�FKDQJH�DW�WKH�WRS�FDQłW�KDSSHQ�ZLWKRXW�XV�ILUVW
UHIRUPLQJ�WKH�ZD\�GDQFHUV�DUH�WUDLQHG���

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

V

ঈʰɏȲ�ȥȉɷɦɔɷɆ�ɴʁȬȲɫউ

Iȸƺǣȸƺً�¨ِ٣ِבוח׏�٢�¨ƺƳƏǕȒǕɵ�Ȓǔ�Ɏǝƺ��ȵȵȸƺɀɀƺƳِ�zƺɯ�çȒȸǸ�³يƺƏƫɖȸɵ�¨ȸƺɀɀِ

$�%UD]LOLDQ�SKLORVRSKHU
QDPHG�3DXOR�)UHLUH�FUHDWHG
WKH�FRQFHSW�RI���

%DOOHW�WUDLQLQJ�KDV�ORQJ�RSHUDWHG
LQ�OLQH�ZLWK�WKLV�PRGHO�

)UHLUH�H[SODLQHG�WHDFKHUV�FDQQRW�VLPSO\�GHSRVLW�NQRZOHGJH
LQWR�D�VWXGHQW�DV�WKRXJK�WKH\łUH�D�SDVVLYH�YHVVHO��OLNH
GHSRVLWLQJ�PRQH\�LQ�D�EDQN��,QVWHDG��VWXGHQWV�PXVW�EHFRPH
DFWLYH�SDUWLFLSDQWV�LQ�WKHLU�RZQ�OHDUQLQJ�

<RXQJ�JLUOV�WHQG�WR�VWDUW�EDOOHW�FODVVHV�PDQ\�\HDUV�HDUOLHU
WKDQ�ER\V��DQG�DUH�WUDLQHG�WR�EH���

ɆʁʁȬ�Ɇɔʟɫʦ�˒ɏʁ�Ȭʁ�˒ɏȉʰ�ʰɏȲ˘ উʟȲ�ʰʁɫȬे

:KHQ�ER\V�HQWHU�EDOOHW��WKH\�DUH�HQFRXUDJHG�WR�EH���

ȦɏȉɫɫȲɷɆɔɷɆू�ȲɷȲʟɆȲʰɔȦ�ȉɷȬ�ȬȉʟɔɷɆे

³ɎǣȇɀȒȇً�³ِáِٻ�٣ِד׎׎א�٢Áǝƺ�ǝǣƳƳƺȇ�ƬɖȸȸǣƬɖǼɖȅ�Ȓǔ�ǕƺȇƳƺȸ�ǣȇ�ƳƏȇƬƺ
ƺƳɖƬƏɎǣȒȇًټ�hȒɖȸȇƏǼ�Ȓǔ�(ƏȇƬƺ�0ƳɖƬƏɎǣȒȇً٣ًא٢ד��ȵȵِِוד٫׏ד

!ǼƺǕǕً�Rًِ��ɯɎȒȇً�Rِ�ƏȇƳ��ǼǼƺȇٮ!ȒǼǼǣȇɀȒȇً�hِٻ�٣ِו׏׎א�٢!ǝƏǼǼƺȇǕǣȇǕ
ƬȒȇƬƺȵɎǣȒȇɀ�Ȓǔ�ǕƺȇƳƺȸي�Èk�ƳƏȇƬƺ�ɎƺƏƬǝƺȸɀټ�ȵƺȸƬƺȵɎǣȒȇɀ�Ȓǔ�ƫȒɵɀ�ƏȇƳ�ǕǣȸǼɀ
ǣȇ�Ɏǝƺ�ƫƏǼǼƺɎ�ɀɎɖƳǣȒًټ�«ƺɀƺƏȸƬǝ�ǣȇ�(ƏȇƬƺ�0ƳɖƬƏɎǣȒȇً٣ًא٢ח׏��ȵȵِِחב׏٫זא׏



P

 ƏǼǼƺɎټɀ�ǼȒȇǕٮɀɎƏȇƳǣȇǕ�ɖɀƺ�Ȓǔ�Ɏǝƺ�ƫƏȇǸǣȇǕ
ȅȒƳƺǼ�ƬȸƺƏɎƺɀ�Ə�ǼƺƏȸȇǣȇǕ�ƬɖǼɎɖȸƺ�Ȓǔ

ȒƫƺƳǣƺȇƬƺ�ƏȇƳ�ǝǣƺȸƏȸƬǝɵِ

Áǝǣɀ�ǣɀ�ƫƏƳ�ǔȒȸ�ƏǼǼ�ƳƏȇƬƺȸɀً�Əɀ�ǣɎ�ɀɎȒȵɀ�Ɏǝƺȅ
ǔȸȒȅ�ƫƺǣȇǕ�ƏƫǼƺ�ɎȒ�ƬȸǣɎǣƬƏǼǼɵ�ƺȇǕƏǕƺً

ȷɖƺɀɎǣȒȇً�ƫƺ�ƬȸƺƏɎǣɮƺً�ƏȇƳ�ǼƺƏƳِ

 ɖɎ�ǣɎټɀ�ǕǣȸǼɀ�ɯǝȒ�Əȸƺ�ȒǔɎƺȇ�ƺɴȵȒɀƺƳ�ɎȒ�Ɏǝǣɀ
ɀɎɵǼƺ�ǔȸȒȅ�Əȇ�ƺƏȸǼɵ�ƏǕƺً�ɎȸƏǣȇǣȇǕ�Ɏǝƺȅ�ɎȒ�ƫƺ

ȷɖǣƺɎً�ƳǣɀƬǣȵǼǣȇƺƳ�ƏȇƳ�ƬȒȅȵǼǣƏȇɎِ

Áǝǣɀ�ȅƺƏȇɀ�Ɏǝƺ�ȅƏǴȒȸǣɎɵ�Ȓǔ�ƳƏȇƬƺȸɀ�ǣȇ�Ɏǝƺ
ɎȸƏǣȇǣȇǕ�ȵǣȵƺǼǣȇƺ�Əȸƺ�ƳǣɀƬȒɖȸƏǕƺƳ�ǔȸȒȅ�Ɏǝƺ
ɮƺȸɵ�ȷɖƏǼǣɎǣƺɀ�ȸƺȷɖǣȸƺƳ�ɎȒ�ƫƺ�Ə�ǼƺƏƳƺȸٮ�
ƬȒȇǔǣƳƺȇƬƺً�ƏɀɀƺȸɎǣɮƺȇƺɀɀً�ƫȒǼƳȇƺɀɀً

ƬȸƺƏɎǣɮǣɎɵً�ȵƺȸǝƏȵɀ�ƺɮƺȇ�Ə�ȸƺƫƺǼǼǣȒɖɀ�ɀɎȸƺƏǸِ

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

-RLQLQJ�WKH�GRWV���



A

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

5HIOHFWLRQ�PRPHQW���
+RZ�PXFK�RI�P\�FXUUHQW

WHDFKLQJ�UHIOHFWV�D�PRGHO�RI
KLHUDUFK\�DQG�REHGLHQFH"

:KDW�FRXOG�,�GR�WR�HQFRXUDJH
GDQFHUV�WR�KDYH�PRUH�YRLFH�
DJHQF\�DQG�FUHDWLYH�IUHHGRP"



(«0³³
!�(0³

J0z(0«�
z�z0¨³ٮ!XIX!
Á«�XzXzJ

��Á0�!R0«³ټ
Á��nkXÁ�I�«
!R�zJ0ِِِ

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

«ƺƬȒȅȅƺȇƳƏɎǣȒȇɀ�ǔȒȸ�Ə�

�ǔȒȸ�ƫƏǼǼƺɎ�ɎƺƏƬǝƺȸɀ�ƏȇƳ�ɀƬǝȒȒǼɀِِِ

I0xXzX³Á
¨0(�J�Jç

n0�(0«³RX¨
Á«�XzXzJ

ƫƺɀɎ�ȵȸƏƬɎǣƬƺ�ƏȵȵȸȒƏƬǝ�ɎȒ�ǕƺȇƳƺȸ



۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

(«0³³�
!�(0³

ÁȸƏƳǣɎǣȒȇƏǼ�ƫƏǼǼƺɎ�Ƴȸƺɀɀ�ƬȒƳƺɀ�ȵȸƺɀƺȇɎ�ƫǣȇƏȸɵ
ȒȵɎǣȒȇɀ�Ȓǔ�Ə�ȅƏɀƬɖǼǣȇƺ�Ȓȸ�ǔƺȅǣȇǣȇƺ�ɖȇǣǔȒȸȅ٫��
ȅȒƳƺȸȇ�ƏȵȵȸȒƏƬǝ�ǣɀ�ɎȒ�Ȓǔǔƺȸ�Ə�ƬƏȵɀɖǼƺ�ƬȒǼǼƺƬɎǣȒȇ٥
Ə�ɀȅƏǼǼ٦�ɮƺȸɀƏɎǣǼƺ�ɀƺɎ�Ȓǔ�ǣɎƺȅɀ�ɎǝƏɎ�ƳƏȇƬƺȸɀ�ƬƏȇ
ȅǣɴډƏȇƳډȅƏɎƬǝ٫٫٫

0ȇɀɖȸƺɀ�ƳƏȇƬƺȸɀ�Əȸƺ�ƳȸƺɀɀƺƳ�ɀƏǔƺǼɵ܈�
ƏȵȵȸȒȵȸǣƏɎƺǼɵ�ǔȒȸ�ɎȸƏǣȇǣȇǕ٫

�ǔǔƺȸɀ�ǔǼƺɴǣƫǣǼǣɎɵ�ǔȒȸ�ƫȒƳɵ�ƬȒȇǔǣƳƺȇƬƺ٦�
ǣƳƺȇɎǣɎɵ٦�ƏȇƳ�ȵȸƺǔƺȸƺȇƬƺ٫

0ȇƬȒɖȸƏǕƺɀ�ǣȇƳǣɮǣƳɖƏǼǣɎɵ�ƏȇƳ�ƏǕƺȇƬɵ�ȸƏɎǝƺȸ
ɎǝƏȇ�ƬȒȇǔȒȸȅǣɎɵ�ƏȇƳ�ȒƫƺƳǣƺȇƬƺ٫

ÁRX³��¨¨«��!Rِِِ



³¨0!X�nX³x�«�Á�ÁX�z³ِِِ
پȵȸȒǔƺɀɀǣȒȇƏǼ�ɎȸƏǣȇǣȇǕډȵȸƺٱàȒƬƏɎǣȒȇƏǼٽ

nǣǸƺ�ȅƺƳǣƬƏǼ�ɀɎɖƳƺȇɎɀ�ɎȸƏǣȇǣȇǕ�Əɀ�ǕƺȇƺȸƏǼǣɀɎɀ
ƫƺǔȒȸƺ�ƳȒǣȇǕ�ȸȒɎƏɎǣȒȇɀ�ۭ�ɀƺǼƺƬɎǣȇǕ�ɀȵƺƬǣƏǼǣɀȅɀً
ƳƏȇƬƺȸɀ�Ɏȸɵ�ǣɎ�ƏǼǼِِِ

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

J0z(0«�
z�z0¨³ٮ!XIX!
Á«�XzXzJ
ÁȸƏƳǣɎǣȒȇƏǼ�ƫƏǼǼƺɎ�ɎȸƏǣȇǣȇǕ�ȒǔɎƺȇ�ɀƺȵƏȸƏɎƺɀږ�ȅƏǼƺڗ�ƏȇƳ
�ȷɖƏǼǣɎǣƺɀ٫�XȇɀɎƺƏƳ٦�Ə܈��ɎƺƬǝȇǣȷɖƺ٦�ȅƺɎǝȒƳɀڗǔƺȅƏǼƺږ
ɀǸǣǼǼɀډƫƏɀƺƳ�ɎȸƏǣȇǣȇǕ�ƏȵȵȸȒƏƬǝ�ƺɴȵƏȇƳɀ�ƺƏƬǝ�ƳƏȇƬƺȸڗɀ
ɎȸƏǣȇǣȇǕ�ƺɴȵƺȸǣƺȇƬƺ٫�Rƺȸƺڗɀ�ǝȒɯ�ɎǝƏɎ�ƬȒɖǼƳ�ǼȒȒǸ٫٫٫

I�Èz(�ÁX�z�n�Á«�XzXzJ
پƺƬȸƺƏɎǣȒȇƏǼ�ǼƺɮƺǼ٦�Ȓȸ�ƺƏȸǼɵ�ɀɎƏǕƺɀ�Ȓǔ�ɮȒƬƏɎǣȒȇƏǼ»ٽ

�ǼǼ�ƳƏȇƬƺȸɀ�ƺɴȵǼȒȸƺِِِ
)XQGDPHQWDO
WHFKQLTXH
&R�RUGLQDWLRQ

$UWLVWU\

0XVLFDOLW\

3RLQWH�SUH�SRLQWH %DVLF�SDUWQHULQJ�
�LQ�ERWK�UROHV�

9LUWXRVLF�WXUQV�MXPSV 5HSHUWRLUH

&KRUHRJUDSK\

JƺȇƳƺȸ�ƳȒƺɀ�ȇȒɎ�ȇƺƺƳ�ɎȒ�ƏǔǔƺƬɎ�ɎȸƏǣȇǣȇǕ�ƬȒȇɎƺȇɎِ



۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

¨0«³�z�nX³0(�¨�ÁRá�ç³ِِِ
پȵȸȒǔƺɀɀǣȒȇƏǼ�ɎȸƏǣȇǣȇǕډȵȸƺٱnƏɎɎƺȸ�ɵƺƏȸɀ�Ȓǔ�ɮȒƬƏɎǣȒȇƏǼٽ

(ƏȇƬƺȸɀ�ɯȒȸǸ�ɯǣɎǝ�ȅƺȇɎȒȸɀ�ɎȒ�ƫɖǣǼƳ�Ə
ɎȸƏǣȇǣȇǕ�ȵƏɎǝ�ƫƏɀƺƳ�Ȓȇِِِ

6WUHQJWKV

,GHQWLW\

,QWHUHVWV

&DUHHU�JRDOV

(ƏȇƬƺȸɀ�ɯǝȒ�ƬǝȒȒɀƺ�ɎȒ�ȵɖȸɀɖƺ�ƬƏȸƺƺȸɀ�ǣȇ
ƫƏǼǼƺɎ�ƫƺɵȒȇƳ�ȵƺȸǔȒȸȅǣȇǕً�ƺِǕِ�ɎƺƏƬǝƺȸɀ�Ȓȸ
ǔɖɎɖȸƺ�ƏȸɎǣɀɎǣƬ�ǼƺƏƳƺȸɀً�ɯǣǼǼ�ǝƏɮƺ�Ə�ƫȸȒƏƳ
Ȓɮƺȸɮǣƺɯ�Ȓǔ�ɀǸǣǼǼɀِ

ÁR0� 0z0IXÁ³��I�ÁRX³��¨¨«��!Rي

�ǼǼ�ɀɎɖƳƺȇɎɀ�ƬƏȇ�ƺɴȵǼȒȸƺ�Ɏǝƺ�ɮȒƬƏƫɖǼƏȸɵً
ɀǸǣǼǼɀً�ȷɖƏǼǣɎǣƺɀ�ƏȇƳ�ƺɴȵȸƺɀɀǣȒȇ�ɯǝǣƬǝ�ƫƺɀɎ
ɀɖǣɎ�Ɏǝƺǣȸ�ȵǝɵɀǣƬƏǼǣɎɵ�ƏȇƳ�ǣƳƺȇɎǣɎɵ

 ƏǼǼƺɎ�ƬȒȅȵƏȇǣƺɀ�ƫƺȇƺǔǣɎ�ǔȸȒȅ�ƺȅȵǼȒɵǣȇǕ�Ə
Ƴǣɮƺȸɀƺ�ȸƏȇǕƺ�Ȓǔ�ƳƏȇƬƺȸɀ�ɯǝȒ�Əȸƺ�ɮƺȸɀƏɎǣǼƺ
ɎƺƬǝȇǣƬǣƏȇɀً�ȇɖƏȇƬƺƳ�ƏȸɎǣɀɎɀً�ƏȇƳ�ȸƺȵȸƺɀƺȇɎ�Ə
ȸƏȇǕƺ�Ȓǔ�ǣƳƺȇɎǣɎǣƺɀ�ɯǝȒ�Əȸƺ�ȅȒȸƺ�ȸƺǼƏɎƏƫǼƺ�ɎȒ
Ə�ȅȒƳƺȸȇ�ƏɖƳǣƺȇƬƺِ

J0z(0«�
z�z0¨³ٮ!XIX!
Á«�XzXzJ



 ɖǣǼƳǣȇǕ�ƬȒȅȅɖȇǣɎɵِِِ
!ȸƺƏɎǣȇǕ�ɀƏǔƺ�ɀȵƏƬƺɀ�ǔȒȸ�ƬȒȇȇƺƬɎǣȒȇ�ۭ�ƬȒǼǼƏƫȒȸƏɎǣȒȇِ

I0xXzX³Á
¨0(�J�Jç

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

 ƏǼǼƺɎ�ǝƏɀ�ǼȒȇǕ�ȸƺǼǣƺƳ�Ȓȇ�ǝǣƺȸƏȸƬǝǣƬƏǼ�ɎƺƏƬǝǣȇǕ
ɀɎɵǼƺɀ�ɯǝǣƬǝ�ɎȸƏǣȇ�ȵƏɀɀǣɮƺ�ȸɖǼƺ�ǔȒǼǼȒɯƺȸɀ٫���ȅȒɮƺ
ɎȒɯƏȸƳɀ�Ə�ǔƺȅǣȇǣɀɎ�ȵƺƳƏǕȒǕǣƬƏǼ�ƏȵȵȸȒƏƬǝ�ɯǣǼǼ
ƺȅȵȒɯƺȸ�Ə�ǕƺȇƺȸƏɎǣȒȇ�Ȓǔ�ƳƏȇƬƺȸɀ�ɯǝȒ�ƬƏȇ�ɎǝǣȇǸ٦
ȷɖƺɀɎǣȒȇ܈�٦�ǼƺƏƳ٫٫٫

k0ç�¨«Xz!X¨n0³��I�I0xXzX³Á�¨0(�J�Jçِِِ
«ƺٮɎǝǣȇǸǣȇǕ�ɎƺƏƬǝƺȸٖɀɎɖƳƺȇɎ�ƳɵȇƏȅǣƬɀِِِ
zȒ�ȅȒȸƺ�ƏǼǼٮǸȇȒɯǣȇǕ�ɎƺƏƬǝƺȸ�ƏȇƳ�ȵƏɀɀǣɮƺً�ɀǣǼƺȇɎ�ۭ
ɖǼɎȸƏٮȒƫƺƳǣƺȇɎ�ɀɎɖƳƺȇɎِ�³ǝǣǔɎ�ɎȒ�Ə�ǔȒƬɖɀ�Ȓȇ�ɀǝƏȸƺƳ
ȵȒɯƺȸ�ƏȇƳ�Ə�ǼƺƏȸȇƺȸٮƬƺȇɎȸƺƳ�ƏȵȵȸȒƏƬǝِ

0ȅȵȒɯƺȸȅƺȇɎِِِ
ÈȵǼǣǔɎǣȇǕ�ƏǼǼ�ƳƏȇƬƺȸɀً�ȇȒɎ�ǴɖɀɎ�ɎǝȒɀƺ�ɯǝȒ�ɯȒɖǼƳ
ɎȸƏƳǣɎǣȒȇƏǼǼɵٻ�ǔǣɎټ�ǣȇ�ƫƏǼǼƺɎِ

àƏǼɖǣȇǕ�ǣȇƳǣɮǣƳɖƏǼ�ɮȒǣƬƺِِِ
kȇȒɯǣȇǕ�ƺƏƬǝ�ƳƏȇƬƺȸټɀ�ȵƺȸɀȵƺƬɎǣɮƺ�ǣɀ�ǣȅȵȒȸɎƏȇɎِ

«ƺɀȵƺƬɎ�ǔȒȸ�ƳǣɮƺȸɀǣɎɵِِِ
!ƺǼƺƫȸƏɎǣȇǕ�ƳǣǔǔƺȸƺȇƬƺɀ�ۭ�ƬƺȇɎȸǣȇǕ�ǼǣɮƺƳ�ƺɴȵƺȸǣƺȇƬƺِ

!ǝƏǼǼƺȇǕǣȇǕ�ɎȸƏƳǣɎǣȒȇِِِ
zƺɮƺȸ�ǴɖɀɎǣǔɵǣȇǕ�ƳƺƬǣɀǣȒȇɀ�ɯǣɎǝٻ�ɎǝƏɎټɀ�Ɏǝƺ�ɯƏɵ
ɯƺټɮƺ�ƏǼɯƏɵɀ�ƳȒȇƺ�ǣɎِټ

áƺƫƫً�nًِ��ǼǼƺȇً�xِáِ�ƏȇƳ�áƏǼǸƺȸً�kِnِٻ�٣א׎׎א�٢IƺȅǣȇǣɀɎ�ȵƺƳƏǕȒǕɵي
XƳƺȇɎǣǔɵǣȇǕ�ƫƏɀǣƬ�ȵȸǣȇƬǣȵǼƺɀًټ��ƬƏƳƺȅǣƬ�0ɴƬǝƏȇǕƺ�ªɖƏȸɎƺȸǼɵًًה��ȵȵِِאו٫וה



n0�(0«³RX¨
Á«�XzXzJ

áǣɎǝ�Ə�ǔƺȅǣȇǣɀɎ�ȵƺƳƏǕȒǕǣƬƏǼ�ƏȵȵȸȒƏƬǝ�ɎȒ�ƫƏǼǼƺɎ
ƬǼƏɀɀƺɀ٦�ǼƺƏƳƺȸɀǝǣȵ�ɀǸǣǼǼډƫɖǣǼƳǣȇǕ�ɯǣǼǼ�ƫƺƬȒȅƺ
ƺȅƫƺƳƳƺƳ�ǣȇɎȒ�Ɏǝƺǣȸ�ɎȸƏǣȇǣȇǕ٫٫٫

³ɎɖƳƺȇɎɀ�ɯǣǼǼ�ɎƏǸƺ�ƬǝƏȸǕƺ�Ȓǔ�Ɏǝƺǣȸ�Ȓɯȇ�ǼƺƏȸȇǣȇǕ٦�ǔȒƬɖɀ
Ȓȇ�ƬȒǼǼƏƫȒȸƏɎǣȒȇ٦�ƺȇǕƏǕƺ�ƬȸǣɎǣƬƏǼǼɵ�ɯǣɎǝ�ȅƏɎƺȸǣƏǼ�ƏȇƳ
ƬȒȇƬƺȵɎɀ٦�Ȓǔǔƺȸ�Ɏǝƺǣȸ�ȒȵǣȇǣȒȇɀ٦�ǼƺƏƳ�ɎƏɀǸɀ٦�ƺɴȵǼȒȸƺ�Ɏǝƺǣȸ
ƬȸƺƏɎǣɮǣɎɵ٦�ƏȇƳ�ȅȒȸƺ٫

Xz³X(0�ÁR0�³ÁÈ(X�ِِِ

áǝƺɎǝƺȸ�ɵȒɖ�ɎƺƏƬǝ�ǣȇ�Ə�ǼȒƬƏǼ�ƳƏȇƬƺ�ɀɎɖƳǣȒ�Ȓȸ�Ə�ǔɖǼǼډ
Ɏǣȅƺ�ɮȒƬƏɎǣȒȇƏǼ�ɀƬǝȒȒǼ٦�ǼƺƏƳƺȸɀǝǣȵ�ɀǸǣǼǼɀ�ƬƏȇ�ƫƺ
ȇɖȸɎɖȸƺƳ�ǣȇ�ƫǣǕ܈��ɀȅƏǼǼ�ɯƏɵɀ�ƫƺɵȒȇƳ�Ɏǝƺ�ɀɎɖƳǣȒ٫٫٫

۬ƏȇȇƏȅȒȸǕƏȇƳƏȇƬƺ

Xȇ�ɎȸƏƳǣɎǣȒȇƏǼ�ƫƏǼǼƺɎ�ɎȸƏǣȇǣȇǕ�ȅȒƳƺǼɀ٦�ǼƺƏƳƺȸɀǝǣȵ�ɀǸǣǼǼɀ
Əȸƺ�ȸƏȸƺǼɵ�ɎƏɖǕǝɎ٫�0ȅƫƺƳƳǣȇǕ�ǼƺƏƳƺȸɀǝǣȵ
ȒȵȵȒȸɎɖȇǣɎǣƺɀ�ǣȇɎȒ�ƬɖȸȸǣƬɖǼƏ�ȵȸƺȵƏȸƺɀ�ƳƏȇƬƺȸɀ�ɎȒ
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