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1(:�<25.��/LIH6LWH1HZV��±�$�5DEELQLFDO�FRXUW�LQ�1HZ�<RUN�&LW\ɾUXOHG�WKDWɾ³LW�LV�DEVROXWHO\
IRUELGGHQ�WR�DGPLQLVWHU�RU�HYHQ�WR�SURPRWH�WKLVɾ�&29,'����ɾLQMHFWLRQ�WR�FKLOGUHQ��DGROHVFHQWV�
\RXQJ�PHQ�RU�ZRPHQ�´

7KH�UXOLQJ��HQWLWOHG�2IILFLDO�7UDQVODWLRQ�RI�WKH�+DODFKLF�'HOLQHDWLRQ�ɾFDPH�DIWHU�OLVWHQLQJ
WRɾ³HLJKW�KRXUV´�RIɾH[WHQVLYH�³WHVWLPRQLHV�IURP�H[SHUWVɾ«ɾLQ�WKH�ILHOG�´�7KH�GRFXPHQW�DOVR
UHIHUUHG�WR�WHVWLPRQLHV�IURP�³IHOORZ�-HZV�ZKR�VXIIHUHG�LQMXULHV�ɾ«ɾDQG�DOVRɾKRZ�WKLV�LQMHFWLRQ�LV
KDUPIXO�WR�SURFUHDWLRQ�DQG�IHUWLOLW\�´

'U��5REHUW�0DORQHɾWZHHWHGɾD�FRS\�RI�WKH�UXOLQJ�RQ�7XHVGD\��7KH�GRFXPHQW�GLG�QRW�VSHFLILFDOO\
FLWH�'U��0DORQH��EXW�LW�GLG�VWDWH�WKDW�WKH�FRXUWɾKHDUGɾ³IURP�GRFWRUV�ZKR�LQYHQWHG�DQG
PDQXIDFWXUHG�WKH�P51$�>YDFFLQH@��ZKR�WHVWLILHG�DV�WR�LWV�IXQFWLRQɾ«ɾ´ɾ'U��0DORQH�LV�WKH�LQYHQWRU
RIɾP51$�YDFFLQHV�DQG�51$�DV�D�GUXJ�

7KH�+DODFKLF�GHOLQHDWLRQ�DOVRɾVODPPHG�³JRYHUQPHQWDO�DJHQFLHV´�WKDW�KDYH�³GHQLHG´�WKH�³WHVWHG
DQG�VLPSOH�PHGLFDWLRQV�WKDW�KDYH�EHHQ�VXFFHVVIXO�LQ�WUHDWLQJ´�&29,'��7KH�FRXUW�DOVR�FULWLFL]HG
WKH�VDPH�DJHQFLHV�IRU�SURPRWLQJ�³IHDU��QRW�KHDOWK�±�GHVSLWH�WKH�IDFW�WKDW�WKH\�WKHPVHOYHV�ZHUH
DZDUH´�WKDW�WKHUH�DUH�DOWHUQDWLYH�HDUO\�WUHDWPHQWV�

7KH�PDLQ�DUHD�RI�FRQFHUQ�IRU�WKH�5DEELQLFDO�FRXUW�ZDV�KDUP�WR�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DV�D
UHVXOW�RI�WKH�&29,'�MDEV��DV�ZHOO�DV�SRWHQWLDO�KDUP�WKDW�FRXOG�UHVXOW�IURPɾXQNQRZQɾORQJ�WHUP
HIIHFWV�ɾɾ

,Q�DGGLWLRQ��DFFRUGLQJ�WKH�-HZLVK�JURXS��LW�LV�SURKLELWHG�IRU�ZRPHQ�RI�WKH�VDPH�-HZLVK
GHQRPLQDWLRQ�WRɾ�LQWHQWLRQDOO\�SUDFWLFH�³VWHULOL]DWLRQ�RU�SUHYHQWLQJ�IHUWLOLW\�´�'XH�WR�FRQFHUQV
DERXW�ZKDW�WKH�MDE�PLJKW�GR�WR�IHUWLOH�ZRPHQ�±ɾLQFOXGLQJ�ULVNV�RI�VHYHUHɾEORRG�FORWWLQJɾ±ɾ³LW�LV
IRUELGGHQ�IRU�WKHP�WR�WDNH�WKLV�LQMHFWLRQ�´

7KH�FRXUW�DOVR�LPSORUHG�³DOO�KHDOWK\�DGXOWV�ZKR�DUH�RI�FKLOG�EHDULQJ�DJH´�WR�³VWD\�DZD\´�IURP�WKH
DERUWLRQ�WDLQWHG�MDE�

,Q�DGGLWLRQ�WR�IRUELGGLQJ�DQG�FDXWLRQLQJ�DJDLQVW�WKH�VKRW�IRU�FKLOGUHQ�DQG�\RXWK��WKH�FRXUW
ZDUQHG�WKDW�³IXUWKHU�FODULILFDWLRQ�LV�QHHGHG´�IRU�DGPLQLVWHULQJ�WKH�MDE�WR�WKH�HOGHUO\��7KH�UXOLQJ
UHIHUUHG�WR�³EUHDNWKURXJK�FDVHV´�DV�HYLGHQFH�WKDW�³WKHUH�LV�QR�VXEVWDQWLDO�GLIIHUHQFH�EHWZHHQ
WKRVH�ZKR�UHFHLYH�WKH�P51$�>MDE@�DQG�WKRVH�ZKR�GLG�QRW�´�$QG�³WKH�QXPEHU�RI�&29,'�SDWLHQWV
DUH�DERXW�WKH�VDPH��FRPSDUDWLYHO\��LQ�ERWK�GHPRJUDSKLFV�´

7KH�WUHQG�RIɾɾ³IXOO\�YDFFLQDWHG´�LQGLYLGXDOV�DFFRXQWLQJ�IRU�PRUH�FDVHV�DQG�GHDWKVɾ±�HYHQ�ZKHQ
DFFRXQWLQJ�IRU�YDFFLQDWHG�JURXS�SRSXODWLRQ�VL]H�±�KDV�EHHQɾGRFXPHQWHGɾE\�/LIH6LWH1HZV�LQ
UHFHQW�GD\V�ɾ³)XOO\�YDFFLQDWHG´�SHRSOH�DFFRXQWHG�IRU�WKH�YDVW�PDMRULW\�RI�&29,'����GHDWKV�LQ
6ZHGHQ�DQG�WKH�8�.�ɾLQ�6HSWHPEHU�
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7KH�-HZLVK�DXWKRULW\�FDOOHG�RXW�³JURVV�PLVUHSUHVHQWDWLRQ´�RI�GDWD�SHUWDLQLQJ�WR�WKRVH�ZKR�GLH
DIWHU�EHLQJ�YDFFLQDWHG�ɾ³,W�VKRXOG�EH�NQRZQ�WKDW�PXFK�RI�WKH�GDWD�WKH�JRYHUQPHQW�DJHQFLHV�UHSRUW
LV�GHFHLWIXO��)RU�H[DPSOH��D�&RYLG�GHDWK�WKDW�RFFXUV�LQ�D�SHUVRQ�DIWHU�UHFHLYLQJ�WKH�LQMHFWLRQ��LI�LW
KDSSHQHG�ZLWKLQ�IRXUWHHQ�GD\V�RI�UHFHLYLQJ�WKH�LQMHFWLRQ��LV�OLVWHG�DV�DQ�³XQYDFFLQDWHG´�GHDWK�´

0DQ\�YLFWLPV�DQG�WKH�IDPLOLHV�RI�YLFWLPV�RI�&29,'�MDE�LQMXULHV�KDYH�VSRNHQ�XS�LQ�UHFHQW�PRQWKV�
LQFOXGLQJɾ(UQHVWR�5DPLUH]�ɾZKRɾLV�FRQYLQFHGɾWKDW�WKH�3IL]HU�MDEɾNLOOHG�KLV����\HDU�ROG�VRQɾDQG
WKDW�PHGLFDO�DXWKRULWLHV�KDYH�IDLOHG�WR�UHFRJQL]H�WKH�GHDWK�DV�EHLQJ�IURP�WKH
YDFFLQH�ɾ(UQHVWRɾKDVɾMRLQHGɾWRJHWKHU�ZLWK�RWKHU�YDFFLQH�YLFWLPV�WR�FDOO�DWWHQWLRQ�WR�WKH�VFDQGDO�RI�D
PDVVLYH�FRYHU�XS�RIɾZKDW�FRXOG�EHɾWHQV�RI�WKRXVDQGV�RI�GHDWKVɾIURP�&29,'�YDFFLQHV�

2KLR�DWWRUQH\�7KRPDV�5HQ]�PDGH�ZDYHVɾLQ�WKH�VXPPHUɾZKHQ�KH�DQQRXQFHG�DɾODZVXLWɾDOOHJLQJ
WKDW�WKHUH�KDYH�EHHQ�DW�OHDVW��������GHDWKV�FRQQHFWHG�ZLWK�WKH�H[SHULPHQWDO�&29,'����VKRWV
FXUUHQWO\�RQ�WKH�PDUNHW��DFFRUGLQJ�WR�VZRUQ�WHVWLPRQ\�IURP�DQ�H[SHUW�ZKLVWOHEORZHU�

7KH�5DEELQLFDO�UXOLQJ�FRQFOXGHG�ZLWK�D�FRQGHPQDWLRQ�RI�ZKDW�WKH\�FDOOHG�DQ�DWWHPSW�WR�³FRHUFH
HPSOR\HHV��HWF��WR�UHFHLYH´�WKH�MDE��7KH�FRXUW�FLWHG�/HYLWLFXV��������ZKLFK�UHDGV��³7KRX�VKDOW�QRW
VSHDN�HYLO�RI�WKH�GHDI��QRU�SXW�D�VWXPEOLQJ�EORFN�EHIRUH�WKH�EOLQG�«�´�,W�LV�WKH�RSLQLRQ�RI�WKH�FRXUW
WKDW�³DVVLVWLQJ�RU�HQDEOLQJ�D�SHUVRQ�WR�YLRODWH�D�WUDQVJUHVVLRQ´�LV�KRZ�WKH�YHUVH�VKRXOG�EH
LQWHUSUHWHG�LQ�OLJKW�RI�WKH�&29,'�MDE�FRHUFLRQ�VFHQDULR�

7KH�FRXUW�EODVWHG�DQ\�DWWHPSW�WR�SURYLGH�³YHUEDO�HQFRXUDJHPHQW�´�³EULEHV´�DQG�³YHUEDO�SUHVVXUH´
DV�H[DPSOHV�RI�WUDQVJUHVVLQJ�ELEOLFDO�PRUDOLW\�
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&RYLG����9DFFLQHV -HZLVK UDEELQLFDO�FRXUW
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