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Introduction
dŚĞ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ�;���Ϳ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ŵŽƐƚ�ĚƌĂŵĂƟĐ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĂĐĐĞƐƐ�ƚŽ�ŵĞĚŝĐĂů�ŝŶƐƵƌĂŶĐĞ�ƐŝŶĐĞ�ƚŚĞ�
ŐƌŽǁƚŚ�ŽĨ�ĞŵƉůŽǇĞƌͲƉƌŽǀŝĚĞĚ�ŝŶƐƵƌĂŶĐĞ�ŝŶ�ƚŚĞ�ƉŽƐƚͲtt//�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�DĞĚŝĐĂƌĞ�ĂŶĚ�DĞĚŝĐĂŝĚ�
ŝŶ�ƚŚĞ�ϭϵϲϬƐ͘��Ŷ�ĞƐƟŵĂƚĞĚ�Ϯϲ�ŽĨ�ƚŚĞ�ϱϬ�ŵŝůůŝŽŶ�ŶŽŶͲĞůĚĞƌůǇ�ƵŶŝŶƐƵƌĞĚ��ŵĞƌŝĐĂŶƐ�ĂƌĞ�ƉƌŽũĞĐƚĞĚ�ƚŽ�ŐĂŝŶ�
ŶĞǁ�ĐŽǀĞƌĂŐĞ͘1�tŚŝůĞ�ƚŚĞ�ŐŽĂů�ŽĨ�ƚŚĞ�����ŝƐ�ƚŽ�ĞǀĞŶƚƵĂůůǇ�ƉƌŽǀŝĚĞ�ĐŽǀĞƌĂŐĞ�ƚŽ�Ăůů��ŵĞƌŝĐĂŶƐ͕�ŽŶĞ�ŐƌŽƵƉ�ŽĨ�
residents who are an important part of our economy and society are explicitly excluded: the undocumented.

�ǆƉĂŶĚŝŶŐ�ĐŽǀĞƌĂŐĞ�ƚŽ�Ăůů�ŵĂŬĞƐ�ƐĞŶƐĞ�ĨŽƌ�Ăůů�ŽĨ��ĂůŝĨŽƌŶŝĂ͘�tŚŝůĞ�ŽŶůǇ�ŽŶĞ�ŽĨ�ŵĂŶǇ�ĚĞƚĞƌŵŝŶĂŶƚƐ�ŽĨ�
ŚĞĂůƚŚ͕�ĞǆƉĂŶĚŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ŝŶƐƵƌĂŶĐĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ŝŵƉƌŽǀĞ�ŚĞĂůƚŚ͘�EĞĂƌůǇ�ĐĞƌƚĂŝŶůǇ͕ �ŝƚ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ĞĐŽŶŽŵŝĐ�
ƐƚĂďŝůŝƚǇ�ďǇ�ƉƌĞǀĞŶƟŶŐ�ƉĞƌƐŽŶĂů�ĮŶĂŶĐŝĂů�ĐĂƚĂƐƚƌŽƉŚĞ�ʹ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ƵŶĚŽĐƵŵĞŶƚĞĚ��ĂůŝĨŽƌŶŝĂŶƐ͕�ƚŚĞŝƌ�
;ŽǀĞƌǁŚĞůŵŝŶŐůǇ�ĐŝƟǌĞŶͿ�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƟĞƐ͘�DŽƌĞŽǀĞƌ͕ �ŽƵƌ�ƐƚĂƚĞ�ŝŶƐƵƌĂŶĐĞ�ĞǆĐŚĂŶŐĞ͕��ŽǀĞƌĞĚ�
�ĂůŝĨŽƌŶŝĂ͕�ǁŽƵůĚ�ďĞ�ƐƚƌĞŶŐƚŚĞŶĞĚ�ďĞĐĂƵƐĞ�ŝƚ�ǁŝůů�ŝŵƉƌŽǀĞ�ƌŝƐŬ�ƐŚĂƌŝŶŐ�ďǇ�ĂĚĚŝŶŐ�Ă�ŐƌŽƵƉ�ƚŚĂƚ�ƚĞŶĚƐ�ƚŽ�ďĞ�
ǇŽƵŶŐĞƌ�ĂŶĚ�ŚĞĂůƚŚŝĞƌ�ʹ�ĂŶĚ�ǁĞ�ĐŽƵůĚ�ĂůƐŽ�ƉƌĞǀĞŶƚ�ĨƵƚƵƌĞ�ĮŶĂŶĐŝĂů�ďƵƌĚĞŶ�ďǇ�ĂĚĚƌĞƐƐŝŶŐ�ŚĞĂůƚŚ�ƉƌŽďůĞŵƐ�
ŶŽǁ�ŝŶƐƚĞĂĚ�ŽĨ�ŝŶ�ƚŚĞ�;ŵŽƌĞ�ĞǆƉĞŶƐŝǀĞͿ�ĞŵĞƌŐĞŶĐǇ�ƌŽŽŵ͘�

�ƵƌƌĞŶƚůǇ͕ �ůĞŐŝƐůĂƟŽŶ�ƉƌŽƉŽƐĞĚ�ďǇ�^ƚĂƚĞ�^ĞŶĂƚŽƌ�ZŝĐĂƌĚŽ�>ĂƌĂ�;�Ͳ>ŽŶŐ��ĞĂĐŚͿ�ǁŽƵůĚ�ƐĞĞŬ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ�ŝƐƐƵĞ�
ďǇ�ŵĂŬŝŶŐ�DĞĚŝͲ�Ăů͕�ƚŚĞ�ƉƵďůŝĐ�ŝŶƐƵƌĂŶĐĞ�ƐĞƚ�ƵƉ�ĨŽƌ�ůŽǁͲŝŶĐŽŵĞ�ƌĞƐŝĚĞŶƚƐ͕�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞ�ƵŶĚŽĐƵŵĞŶƚĞĚ�
ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�Ă�ƉƌŝǀĂƚĞ�ŝŶƐƵƌĂŶĐĞ�ĞǆĐŚĂŶŐĞ�ŽƉƟŽŶ�ŶĞĂƌůǇ�ŝĚĞŶƟĐĂů�ƚŽ��ŽǀĞƌĞĚ��ĂůŝĨŽƌŶŝĂ͘��ĞďĂƚĞƐ�ĂďŽƵƚ�ƚŚŝƐ�
ďŝůů�ĂŶĚ�ŝƚƐ�ŐŽĂůƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ƌĂŝƐĞ�ƚŚĞ�ƵƐƵĂů�ƉĂƐƐŝŽŶƐ�ĂďŽƵƚ�ŝŵŵŝŐƌĂƟŽŶ͕�ƉĂƐƐŝŽŶƐ�ƚŚĂƚ�ĐĂŶ�ŽŌĞŶ�ŐĞƚ�ŝŶ�ƚŚĞ�
way of good public policy design. The goal of this 
ďƌŝĞĨ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĨĂĐƚƵĂů�ďĂƐŝƐ�ĨŽƌ�Ă�ĐŽŶƐŝĚĞƌĂƟŽŶ�
ŽĨ�ďŽƚŚ�ƚŚĞ�>ĂƌĂ�ďŝůů�ĂŶĚ�ŽƚŚĞƌ�ĂůƚĞƌŶĂƟǀĞƐ�ƚŚĂƚ�
may surface in the near future.

tĞ�ƐƉĞĐŝĮĐĂůůǇ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƋƵĞƐƟŽŶƐ͗�

ͻ�tŚĂƚ�ƐƚĂŶĚƐ�ŝŶ�ƚŚĞ�ǁĂǇ�ŽĨ�ŝŶĐůƵƐŝŽŶ�ŽĨ�Ăůů�
Californians because of policy design? 

ͻ�tŚŽ�ĂƌĞ�ƚŚĞ�ƵŶĚŽĐƵŵĞŶƚĞĚ��ĂůŝĨŽƌŶŝĂŶƐ�ůĞŌ�
out of the reform? 

ͻ�How does access to medical insurance 
impact undocumented Californians and the 
state? 

ͻ�tŚĂƚ�ĚŽĞƐ�ƉĂƐƚ�ĞǆƉĞƌŝĞŶĐĞ�ƐƵŐŐĞƐƚ�ŝƐ�ƚŚĞ�
ďĞƐƚ�ǁĂǇ�ƚŽ�ƌĞĂĐŚ�ƚŚŝƐ�ƉŽƉƵůĂƟŽŶ͍

ͻ�/Ɛ�ŝƚ�ƉŽůŝƟĐĂůůǇ�ĨĞĂƐŝďůĞ�ĨŽƌ��ĂůŝĨŽƌŶŝĂ�ƚŽ�
ĞǆƉĂŶĚ�ĐŽǀĞƌĂŐĞ�ĨŽƌ�Ăůů͍

WŚŽƚŽ�ďǇ��ĂůŝĨŽƌŶŝĂ�/ŵŵŝŐƌĂŶƚ�WŽůŝĐǇ��ĞŶƚĞƌ�;�/W�Ϳ͘
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How does the ACA exclude some 

Californians?
Undocumented immigrants are excluded from the 
ACA and its medical insurance expansion programs.2 
^ƉĞĐŝĮĐĂůůǇ͕ �ƚŚĞǇ�ĂƌĞ�ŝŶĞůŝŐŝďůĞ�ĨŽƌ�;ϭͿ�ƐƵďƐŝĚŝĞƐ�ƚŽ�
ŵĂŬĞ�ƉƌŝǀĂƚĞ�ŚĞĂůƚŚ�ŝŶƐƵƌĂŶĐĞ�ŵŽƌĞ�ĂīŽƌĚĂďůĞ͕�;ϮͿ�
DĞĚŝĐĂŝĚ�ĞǆƉĂŶƐŝŽŶ͕�ĂŶĚ�;ϯͿ�ƚŚĞ��ĂƐŝĐ�,ĞĂůƚŚ�WƌŽŐƌĂŵ�
;�,WͿ�ŽƉƟŽŶ�ǁŚŝĐŚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ďƌŝĚŐĞ�DĞĚŝĐĂŝĚ�
ĂŶĚ�ƐƵďƐŝĚŝǌĞĚ�ƉƌŝǀĂƚĞ�ŝŶƐƵƌĂŶĐĞ�;ǁŚŝĐŚ�ŽŶůǇ�Ă�
ŚĂŶĚĨƵů�ŽĨ�ƐƚĂƚĞƐ�ĂƌĞ�ŽƉƟŶŐ�ƚŽ�ƐĞƚ�ƵƉͿ͘ϯ 
hŶĚŽĐƵŵĞŶƚĞĚ�ŝŵŵŝŐƌĂŶƚ�ǇŽƵƚŚ�ǁŚŽ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�
�����;͞�ĞĨĞƌƌĞĚ��ĐƟŽŶ�ŽŶ��ŚŝůĚŚŽŽĚ��ƌƌŝǀĂůƐ͟�ǁŚŝĐŚ�
ŐƌĂŶƚƐ�ƚĞŵƉŽƌĂƌǇ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ƐƚĂǇ�ŝŶ�ƚŚĞ�h͘^͘Ϳ�ĂƌĞ�
also excluded from all of these programs.4 In 
�ĂůŝĨŽƌŶŝĂ͕�ƐŽŵĞ�ƵŶĚŽĐƵŵĞŶƚĞĚ��ĂůŝĨŽƌŶŝĂŶƐ�ǁŝůů�ŚĂǀĞ�
ũŽďͲďĂƐĞĚ�ĐŽǀĞƌĂŐĞ͕�ƉƌŝǀĂƚĞůǇͲƉƵƌĐŚĂƐĞĚ�ŝŶƐƵƌĂŶĐĞ͕�Žƌ�
ŽƚŚĞƌ�ĐŽǀĞƌĂŐĞ͕�ďƵƚ�ϭ͘ϰ�ƚŽ�ϭ͘ϱ�ŵŝůůŝŽŶ�ǁŝůů�ƌĞŵĂŝŶ�
uninsured.ϱ

The ACA will increase direct funding to Community 
Health Centers, including designated Migrant Health 
Centers on which immigrants rely, and other Federally 
YƵĂůŝĮĞĚ�,ĞĂůƚŚ��ĞŶƚĞƌƐ�;&Y,�ƐͿ�ďǇ�Ψϭϭ�ďŝůůŝŽŶ�ŽǀĞƌ�
ƚŚĞ�ĮǀĞ�ǇĞĂƌƐ͕6 although the threat of losing funding 
is constant.7�,ŽǁĞǀĞƌ͕ �ŝƚ�ĂůƐŽ�ƌĞĚƵĐĞƐ�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�
ĨŽƌ�ŚŽƐƉŝƚĂůƐ�ƚŚĂƚ�ŚĞůƉ�ĐŽǀĞƌ�ĐĂƌĞ�ĨŽƌ�ƚŚĞ�ƵŶŝŶƐƵƌĞĚ͕8 
ǁŚŝĐŚ�ŵĂǇ�ƉƌŽǀĞ�ƚŽ�ďĞ�ĚĞƚƌŝŵĞŶƚĂů�ĨŽƌ�ƵŶŝŶƐƵƌĞĚ�
ŝŵŵŝŐƌĂŶƚƐ͘��ǀĞŶ�ŝĨ�ĂŶ�ŝŵŵŝŐƌĂƟŽŶ�ƌĞĨŽƌŵ�ďŝůů�ǁŝƚŚ�Ă�
ƉĂƚŚǁĂǇ�ƚŽ�ĐŝƟǌĞŶƐŚŝƉ�ǁĞƌĞ�ƚŽ�ƉĂƐƐ͕�ĐƵƌƌĞŶƚ�
proposals deny access to public funding to insure the 
ŶĞǁůǇ�ůĞŐĂůŝǌĞĚ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ϭϭ�ǇĞĂƌƐ͘9 

�ĂůŝĨŽƌŶŝĂ�ŝƐ�Ă�ĨŽƌĞƌƵŶŶĞƌ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ŵĞĚŝĐĂů�
insurance access to all of its residents. The state has 
ĂĚŽƉƚĞĚ�ďƌŽĂĚ�����ƉƌŽŐƌĂŵ�ŽƉƟŽŶƐ�;ďŽƚŚ�Ă�ŚŝŐŚĞƌ�
ƉŽǀĞƌƚǇ�ƚŚƌĞƐŚŽůĚ�ŽĨ�ϭϯϯ�ƉĞƌĐĞŶƚ�ĂŶĚ��,/WͿ͕10 is 

ƌƵŶŶŝŶŐ�ŝƚƐ�ŽǁŶ�ŝŶƐƵƌĂŶĐĞ�ĞǆĐŚĂŶŐĞ͕�ĂŶĚ�ƉƌŽǀŝĚĞƐ�
ƐŽŵĞ�ĨƵůůǇ�ƐƚĂƚĞͲĨƵŶĚĞĚ�ŵĞĚŝĐĂů�ĐĂƌĞ�ƉƌŽŐƌĂŵƐ�
regardless of status.11 California also pays 100 percent 
ŽĨ�DĞĚŝͲ�Ăů�ĨƵŶĚŝŶŐ�ĨŽƌ�ůĞŐĂů�ƉĞƌŵĂŶĞŶƚ�ƌĞƐŝĚĞŶƚƐ�
;>WZƐͿ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ĮƌƐƚ�ĮǀĞ�ǇĞĂƌƐ�ŽĨ�ƌĞƐŝĚĞŶĐǇ͘12 The 
number of uninsured undocumented may be reduced 
ƐŝŶĐĞ�ƚŚĞ�ƐƚĂƚĞ�ŝƐ�ĞǆƚĞŶĚŝŶŐ�ĨƵůůͲƐĐŽƉĞ�DĞĚŝͲ�Ăů�ĨŽƌ�
ŝŶĐŽŵĞͲĞůŝŐŝďůĞ�����Ɛ�ƵƐŝŶŐ�ƐƚĂƚĞ�ĨƵŶĚƐ͘ϭϯ 

EŽƚ�ũƵƐƚ�Ă�ƋƵĞƐƟŽŶ�ŽĨ�ƐƚĂƚĞ�ƉŽůŝĐǇ͕ �ĐŽƵŶƟĞƐ�ĂƌĞ�
ŝŵƉŽƌƚĂŶƚ�ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĂŶĚ�
ĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐ͕�ĂƐ�ǁĞůů͘�&Žƌ�ĞǆĂŵƉůĞ͕��ůĂŵĞĚĂ͕�
&ƌĞƐŶŽ͕�<ĞƌŶ͕�>ŽƐ��ŶŐĞůĞƐ͕�ZŝǀĞƌƐŝĚĞ͕�^ĂŶ�&ƌĂŶĐŝƐĐŽ͕�
^ĂŶ�DĂƚĞŽ͕�^ĂŶƚĂ��ůĂƌĂ͕�ĂŶĚ�^ĂŶƚĂ��ƌƵǌ��ŽƵŶƟĞƐ�
ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƉĂƟĞŶƚƐ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ŝŵŵŝŐƌĂƟŽŶ�
ƐƚĂƚƵƐ�ĂŶĚ��ŽŶƚƌĂ��ŽƐƚĂ�ĐŽǀĞƌƐ�ƵŶĚŽĐƵŵĞŶƚĞĚ�
ĐŚŝůĚƌĞŶ�;ŽŶůǇͿ͘14 Healthy Kids in San Francisco uses 
ĐŝƚǇ�ĨƵŶĚŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽǀĞƌĂŐĞ�ƚŽ�Ăůů�ƵŶŝŶƐƵƌĞĚ�
ĐŚŝůĚƌĞŶ�ƵŶĚĞƌ�ϭϵ�ǁŚŽ�ĚŽ�ŶŽƚ�ƋƵĂůŝĨǇ�ĨŽƌ�ŽƚŚĞƌ�
federal or state programs, regardless of legal status.ϭϱ 

hŶĨŽƌƚƵŶĂƚĞůǇ͕ �ƚŚĞƐĞ�ůŽĐĂů�ĞīŽƌƚƐ�ĂƌĞ�Ăƚ�ƌŝƐŬ͘ The State 
ŝƐ�ĐƵƫŶŐ�ŝƚƐ�ĨƵŶĚŝŶŐ�ĨŽƌ�ůŽǁͲŝŶĐŽŵĞ�ĂŶĚ�ƵŶŝŶƐƵƌĞĚ�
ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ŐŽĞƐ�ƚŽ�ĐŽƵŶƟĞƐ�ďĞĐĂƵƐĞ�ŽĨ�
ĂŶƟĐŝƉĂƚĞĚ�ŝŶĐƌĞĂƐĞĚ�ĐŽǀĞƌĂŐĞ�ĨƌŽŵ�ƚŚĞ����͘16 In 
ƌĞƐƉŽŶƐĞ͕�ĐŽƵŶƟĞƐ�ůŝŬĞ�&ƌĞƐŶŽ�ĂƌĞ�ĂƩĞŵƉƟŶŐ�ƚŽ�ĐƵƚ�
ŵĞĚŝĐĂů�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƵŶĚŽĐƵŵĞŶƚĞĚ�ŝŵŵŝŐƌĂŶƚƐ͘17 
KŶĞ�ƐŽůƵƟŽŶ�ƚŽ�ƚĂƩĞƌŝŶŐ�ƐĂĨĞƚǇ�ŶĞƚƐ͗�ĚŝƌĞĐƚ�ĨĞĚĞƌĂů�
,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ�ĨƵŶĚƐ�ƚŽ�ƐƚĂƚĞƐ�ǁŝƚŚ�ůĂƌŐĞ�
informal labor markets where undocumented and 
ŽƚŚĞƌ�ůŽǁͲŝŶĐŽŵĞ�ŝŵŵŝŐƌĂŶƚƐ�ůŝǀĞ͘18 

'ŝǀĞŶ�ƚŚŝƐ�ŐĂƉ�ŝŶ�ĚŝƌĞĐƚ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƚŚĞ�ƚŚƌĞĂƚƐ�ƚŽ�
indirect support of medical insurance for the 

undocumented, State Senator Lara has proposed 
ĂŶ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�DĞĚŝͲ�Ăů�ĂǀĂŝůĂďŝůŝƚǇ�ƚŽ�ƚŚĞ�
ƵŶĚŽĐƵŵĞŶƚĞĚ�ĂƐ�ǁĞůů�ĂƐ�Ă�ƉƌŝǀĂƚĞ�ŝŶƐƵƌĂŶĐĞ�
ĞǆĐŚĂŶŐĞ�ŽƉƟŽŶ�ƚŚĂƚ�ǁŽƵůĚ�ĞƐƐĞŶƟĂůůǇ�ŵŝƌƌŽƌ�
�ŽǀĞƌĞĚ��ĂůŝĨŽƌŶŝĂ͘19�tŚŝůĞ�ƚŚĞ�ĐŽƐƚƐ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�
ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶĚ�ĂƌĞ�ďĞŝŶŐ�ĞƐƟŵĂƚĞĚ͕20 it 
ŝƐ�ĂůƐŽ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞĂůŝǌĞ�ƚŚĂƚ�ƵŶĚŽĐƵŵĞŶƚĞĚ�
�ĂůŝĨŽƌŶŝĂŶƐ�ƉĂǇ�ΨϮ͘ϳ�ďŝůůŝŽŶ�ĂŶŶƵĂůůǇ�ŝŶ�ƐĂůĞƐ͕�
income and property taxes.21 To get a sense of the 
ƉŽƉƵůĂƟŽŶ�ƚŚĂƚ�ŝƐ�ďĞŝŶŐ�ůĞŌ�ŽƵƚ�ʹ�ĂŶĚ�ǁŚŽ�ƚŚĞ�>ĂƌĂ�
ďŝůů�ŵŝŐŚƚ�ŚĞůƉ�ʹ�ǁĞ�ƚƵƌŶ�ďĞůŽǁ�ƚŽ�ĞƐƟŵĂƚĞƐ�ŽĨ�ƚŚĞ�
ƐŝǌĞ�ŽĨ�ƚŚĞ�ƵŶĚŽĐƵŵĞŶƚĞĚ�ƉŽƉƵůĂƟŽŶ�ŝŶ�ƚŚĞ�'ŽůĚĞŶ�
State.

WŚŽƚŽ�ďǇ��ĂůƐĞƌĂ��ŽŵŵƵŶŝĐĂƟŽŶƐ
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Undocumented Californians: 

Geography, economics, and medical 

insurance coverage 
California has about 2.6 million undocumented 
ŝŵŵŝŐƌĂŶƚƐ͕�ĂďŽƵƚ�ŽŶĞͲƋƵĂƌƚĞƌ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ Ɛ͛�
undocumented residents.22�dŚĞǇ�ĐŽŶƐƟƚƵƚĞ�ŶĞĂƌůǇ�ϳ�
ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ Ɛ͛�ƚŽƚĂů�ƉŽƉƵůĂƟŽŶ͕�ϴ�ƉĞƌĐĞŶƚ�ŽĨ�Ăůů�
ĂĚƵůƚƐ͕�ĂŶĚ�ϵ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ Ɛ͛�ǁŽƌŬĨŽƌĐĞ͘�dŚĞǇ�
ǁŽƌŬ�ŝŶ�ŝŶĚƵƐƚƌŝĞƐ�ƐƵĐŚ�ĂƐ�ĂŐƌŝĐƵůƚƵƌĞ�;ϯϳ�ƉĞƌĐĞŶƚ�ŽĨ�
ƚŚĞ�ŝŶĚƵƐƚƌǇͿ͕�ĐŽŶƐƚƌƵĐƟŽŶ�;ϭϲ�ƉĞƌĐĞŶƚͿ͕�ƉĞƌƐŽŶĂů�
ƐĞƌǀŝĐĞƐ�;ϭϲ�ƉĞƌĐĞŶƚͿ͕�ĂŶĚ�ƌĞƚĂŝů�;ϭϰ�ƉĞƌĐĞŶƚͿ�ʹ�ĂŶĚ�
ŵŽƐƚůǇ�ŝŶ�ũŽďƐ�ƚŚĂƚ�ƚĞŶĚ�ƚŽ�ƉĂǇ�ůŽǁ�ǁĂŐĞƐ͘�/ŶĚĞĞĚ͕�
ƚŚĞ�ŵĞĚŝĂŶ�ŝŶĐŽŵĞ�ĨŽƌ�ĨƵůůͲƟŵĞ�ƵŶĚŽĐƵŵĞŶƚĞĚ�
ǁŽƌŬĞƌƐ�ŝƐ�ΨϮϬ͕ϬϬϬ͕�ǁŚŝĐŚ�ŝƐ�ΨϯϬ͕ϬϬϬ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĂƚ�
ŽĨ�h͘^ Ͳ͘ďŽƌŶ�ǁŽƌŬĞƌƐ͕�ĂŶĚ�ƚǁŽ�ŽƵƚ�ŽĨ�ƚŚƌĞĞ�ĐŚŝůĚƌĞŶ�
;ϲϳ�ƉĞƌĐĞŶƚͿ�ǁŝƚŚ�ĂŶ�ƵŶĚŽĐƵŵĞŶƚĞĚ�ƉĂƌĞŶƚ�ůŝǀĞ�
ďĞůŽǁ�ϭϱϬ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ĨĞĚĞƌĂů�ƉŽǀĞƌƚǇ�ůĞǀĞů͘�

�ĞƐƉŝƚĞ�ŽǀĞƌĂůů�ƉŽǀĞƌƚǇ͕ �ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ĂŶŶƵĂů�ŝŶĐŽŵĞ�
of undocumented Californians in the workforce totals 
Ψϯϭ͘ϱ�ďŝůůŝŽŶ͘�ZĞƐĞĂƌĐŚ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ůĞŐĂůŝǌĂƟŽŶ�ĂŶĚ�
ŶĂƚƵƌĂůŝǌĂƟŽŶ�ŽĨ�ƚŚŝƐ�ƉŽƉƵůĂƟŽŶ�ĐŽƵůĚ�ŝŶĐƌĞĂƐĞ�ƚŚĞŝƌ�
ŝŶĐŽŵĞ�ďǇ�Ψϰ͘ϲ�ƚŽ�Ψϳ͘ϵ�ďŝůůŝŽŶ͘Ϯϯ Already, work and 
ŝŶĐŽŵĞ�ƉŽƐƐŝďŝůŝƟĞƐ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ĨŽƌ�ƚŚĞ�ϯϬϬ͕ϬϬϬ�Žƌ�
ŵŽƌĞ��ĂůŝĨŽƌŶŝĂŶƐ�ĞůŝŐŝďůĞ�ĨŽƌ�����͘24��ŽŵƉƌĞŚĞŶƐŝǀĞ�
ŝŵŵŝŐƌĂƟŽŶ�ƌĞĨŽƌŵ�ǁŽƵůĚ�ĐŚĂŶŐĞ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�
ƐƚĂƚƵƐ�ŽĨ�ƚŚŝƐ�ƉŽƉƵůĂƟŽŶ�ĚƌĂŵĂƟĐĂůůǇ�ʹ�ĂůƚŚŽƵŐŚ�ĂƐ�
ŶŽƚĞĚ�ĂďŽǀĞ͕�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽƉŽƐĞĚ�ůĞŐŝƐůĂƟŽŶ�ǁŽƵůĚ�
ƐƟůů�ĞǆĐůƵĚĞ�ƚŚŝƐ�ƉŽƉƵůĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ƚŚĞ�
����ĨŽƌ�ŽǀĞƌ�Ă�ĚĞĐĂĚĞ͘

�ĞƌƚĂŝŶ�ƌĞŐŝŽŶƐ�ŚĂǀĞ�ŵŽƌĞ�ŚŝƐƚŽƌǇ�ǁŝƚŚ�
undocumented Californians. The predominantly rural 
�ĞŶƚƌĂů�sĂůůĞǇ�ĂŶĚ�ŝŵŵŝŐƌĂŶƚ�ĞŶĐůĂǀĞƐ�ŝŶ�^ŽƵƚŚĞƌŶ�
�ĂůŝĨŽƌŶŝĂ�;ŝ͘Ğ͘�ƚŚĞ�^ĂŶ�&ĞƌŶĂŶĚŽ�sĂůůĞǇ͕ �ŝŶ�ŵŝĚͲĐŝƚǇ�>ŽƐ�
�ŶŐĞůĞƐ͕�ĂŶĚ�ŝŶŶĞƌͲƌŝŶŐ�ƐƵďƵƌďƐ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�^ĂŶƚĂ�
�ŶĂ�ĂŶĚ�ƉĂƌƚƐ�ŽĨ�KƌĂŶŐĞ��ŽƵŶƚǇͿ�ŚĂǀĞ�ƚŚĞ�ŚŝŐŚĞƐƚ�
ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ�ĂĚƵůƚ�ƉŽƉƵůĂƟŽŶ�ǁŚŽ�ĂƌĞ�
ƵŶĚŽĐƵŵĞŶƚĞĚ͘�EŽŶĞƚŚĞůĞƐƐ͕�ƵŶĚŽĐƵŵĞŶƚĞĚ�
ŝŵŵŝŐƌĂŶƚƐ�ŚĂǀĞ�ƐĞƩůĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƚĂƚĞ�ʹ�ĨŽƌ�
ĞǆĂŵƉůĞ͕�ŶĞĂƌůǇ�ϮϬϬ͕ϬϬϬ�ůŝǀĞ�ŝŶ�ƚŚĞ�^ŝůŝĐŽŶ�sĂůůĞǇ�
ƌĞŐŝŽŶ͘�EĞĂƌůǇ�ŚĂůĨ�;ϰϵ�ƉĞƌĐĞŶƚͿ�ŽĨ�ƵŶĚŽĐƵŵĞŶƚĞĚ�
�ĂůŝĨŽƌŶŝĂŶƐ�ŚĂǀĞ�ůŝǀĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ϭϬ�
ǇĞĂƌƐ�ʹ�ŵĂŬŝŶŐ�ƚŚĞŵ�ůŽŶŐͲƐƚĂŶĚŝŶŐ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�
ƐƚĂƚĞ Ɛ͛�ƐŽĐŝĞƚǇ�ĂŶĚ�ĞĐŽŶŽŵǇ͘

hŶƐƵƌƉƌŝƐŝŶŐůǇ͕ �ŵĞĚŝĐĂů�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ�ƌĂƚĞƐ�ĂƌĞ�
ůŽǁ�ĂŵŽŶŐ�ƵŶĚŽĐƵŵĞŶƚĞĚ��ĂůŝĨŽƌŶŝĂŶƐ͘�ZŽƵŐŚůǇ�ŚĂůĨ�
ƚŽ�ƚŚƌĞĞͲƋƵĂƌƚĞƌƐ�ŽĨ�ƵŶĚŽĐƵŵĞŶƚĞĚ��ĂůŝĨŽƌŶŝĂŶƐ�ĚŽ�
ŶŽƚ�ŚĂǀĞ�ŵĞĚŝĐĂů�ŝŶƐƵƌĂŶĐĞ͘Ϯϱ�dŚŽƵŐŚ�ƚŚĞ�ĐŝƟǌĞŶ�
children of undocumented parents are not excluded 
ĨƌŽŵ�ƚŚĞ���� Ɛ͛�ƉƌŽŐƌĂŵƐ͕�ƚŚĞŝƌ�ƌĂƚĞƐ�ŽĨ�ĐŽǀĞƌĂŐĞ�ĂŶĚ�
ĂĐĐĞƐƐ�ƚŽ�ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ�ĨĂůů�ďĞŚŝŶĚ�ƚŚĞŝƌ�ƉĞĞƌƐ͘�
Undocumented parents are less likely to access 
programs where they fear their legal status will be 
exposed.26�dŚŝƐ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƉƌŽďůĞŵ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�
ŐĞŶĞƌĂƟŽŶ�ŽĨ��ĂůŝĨŽƌŶŝĂŶƐ͗�dŚĞƌĞ�ĂƌĞ�ĂďŽƵƚ�ϭ͘ϱ�
million children of undocumented parents, more than 
ϴϬ�ƉĞƌĐĞŶƚ�ŽĨ�ǁŚŽŵ�ĂƌĞ�h͘^͘�ĐŝƟǌĞŶƐ�ĂŶĚ�ƚŚƵƐ�
ĞŶƟƚůĞĚ�ƚŽ�ĂĐĐĞƐƐ͘27 

^Ž�ŝĨ�ǁĞ�ďƵŝůĚ�ŝƚ͕�ǁŝůů�ƚŚĞǇ�ĐŽŵĞ͍�dŚĞƌĞ�ŝƐ�ĞǀŝĚĞŶĐĞ�
that undocumented immigrants might be eager to 
ƐŝŐŶ�ƵƉ�ŝĨ�ŵĞĚŝĐĂů�ŝŶƐƵƌĂŶĐĞ�ǁĂƐ�ŽīĞƌĞĚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�
ĂůƚŚŽƵŐŚ�ƚŚĞ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ƵŶĚŽĐƵŵĞŶƚĞĚ�
ŝŵŵŝŐƌĂŶƚƐ�ǁŚŽ�ǁĞƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ĞŵƉůŽǇĞƌͲƐƉŽŶƐŽƌĞĚ�
medical insurance was slightly lower than the state 
ĂǀĞƌĂŐĞ͕�ƵŶĚŽĐƵŵĞŶƚĞĚ�>ĂƟŶŽƐ�ǁĞƌĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�
ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĞŵďƌĂĐĞ�;͞ƚĂŬĞͲƵƉ͟Ϳ�ƚŚŝƐ�ŽīĞƌ�ǁŚĞŶ�
ĂǀĂŝůĂďůĞ͘28 So we know that extending insurance to 
ƚŚŝƐ�ƐĞƚ�ŽĨ��ĂůŝĨŽƌŶŝĂ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ǁŽƵůĚ�ĮŶĚ�
Ă�ƌĞĂĚǇ�ĂŶĚ�ƐŝǌĂďůĞ�ŵĂƌŬĞƚ͘�tŚĂƚ�ƚŚĞŶ�ǁŽƵůĚ�ďĞ�ƚŚĞ�
ďĞŶĞĮƚƐ�ƚŽ�ƚŚĞŵ�ĂŶĚ�ƚŽ�ŽƚŚĞƌ��ĂůŝĨŽƌŶŝĂŶƐ͍�

WŚŽƚŽ�ďǇ��Ǉ�EĞŝů�WĂƌĞŬŚͬ^�/h�,ĞĂůƚŚĐĂƌĞ
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How expanded access to insurance 

ZLOO�LPSURYH�KHDOWK��ÀQDQFHV��DQG�RXU�
communities
tŚŝůĞ�ŵĞĚŝĐĂů�ŝŶƐƵƌĂŶĐĞ�ŝƐ�ŽŶůǇ�ŽŶĞ�ŽĨ�ŵĂŶǇ�
determinants of health,29 access to medical insurance 
ĂŶĚ�ĐĂƌĞ�ĐĂŶ�ŝŶĚĞĞĚ�ŝŵƉƌŽǀĞ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�
ƉŽƉƵůĂƟŽŶ�ŚĞĂůƚŚ͘ϯϬ�DĞĚŝĐĂŝĚ�ĂŶĚ��,/W�ŚĂƐ�ďĞĞŶ�
ůŝŶŬĞĚ�ƚŽ�ďƌŽĂĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĨŽƌ�
ŝŵŵŝŐƌĂŶƚ�ĨĂŵŝůŝĞƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�
ƉƌĞǀĞŶƚĂƟǀĞ�ĂŶĚ�ƉƌŝŵĂƌǇ�ĐĂƌĞ͕�ŚĞĂůƚŚ�ĞĚƵĐĂƟŽŶ͕�ĂŶĚ�
ĐŽŶŶĞĐƟŶŐ�ĞůŝŐŝďůĞ�ŝŵŵŝŐƌĂŶƚƐ�ƚŽ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞƐ͘ϯϭ 
Although access to medical insurance does not 
guarantee good health,ϯϮ most researchers agree that 
ĞǆƉĂŶĚĞĚ�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ƵƐĞ�ĂŶĚ�
ƋƵĂůŝƚǇ�ŽĨ�ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ�
ƚŚŽƐĞ�ǁŝƚŚ�ŵĞĚŝĐĂů�ĐŽŶĚŝƟŽŶƐ͘ϯϯ 

�ŽǀĞƌĂŐĞ�ŚĂƐ�ďĞĞŶ�ƐŚŽǁŶ�ƚŽ�ƌĞĚƵĐĞ�ƉƐǇĐŚŽůŽŐŝĐĂů�
ĚŝƐƚƌĞƐƐ͕�ƚŽ�ŝŶĐƌĞĂƐĞ�ƵƐĞ�ŽĨ�ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ͕�ƚŽ�
ĞƐƚĂďůŝƐŚ�ƵƐƵĂů�ƐŽƵƌĐĞƐ�ŽĨ�ĐĂƌĞ͕�ƚŽ�ŝŵƉƌŽǀĞ�ĐŽŶƟŶƵŝƚǇ�
ŽĨ�ĐĂƌĞ͕�ĂŶĚ�Ăůů�ŽĨ�ƚŚĞƐĞ�ĞīĞĐƚƐ�ŽĨ�ĞǆƉĂŶĚĞĚ�ĐŽǀĞƌĂŐĞ�
ĂƌĞ�ĂƌŐƵĂďůǇ�ĂŶĚ�ƉŽƐŝƟǀĞůǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ůŽŶŐͲƚĞƌŵ�
ŝŶĚŝǀŝĚƵĂů�ŚĞĂůƚŚ͘�ϯϰ For example, mortality is higher 

for the uninsured than the insured when they are 
ŚŽƐƉŝƚĂůŝǌĞĚ͘ϯϱ�/Ŷ�,ĂǁĂŝŝ�ĂŶĚ�DĂƐƐĂĐŚƵƐĞƩƐ͕�ǁŚĞƌĞ�
ƚŚĞƌĞ�ŝƐ�ŶĞĂƌ�ƵŶŝǀĞƌƐĂů�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ͕�ƌĞƐĞĂƌĐŚ�ŝƐ�
showing lower mortality rates.ϯϲ 

/Ŷ�ĂĚĚŝƟŽŶ͕�ƌĞƐĞĂƌĐŚ�ƐŚŽǁƐ�ƚŚĂƚ�ŵĞĚŝĐĂů�ŝŶƐƵƌĂŶĐĞ�
ƉƌĞǀĞŶƚƐ�ŵĂũŽƌ�ĮŶĂŶĐŝĂů�ĐƌŝƐŝƐ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�
families.ϯϳ ��ŶĂƟŽŶĂů�ƐƚƵĚǇ�ĨŽƵŶĚ�ƚŚĂƚ�ϲϮ�ƉĞƌĐĞŶƚ�ŽĨ�
Ăůů�ďĂŶŬƌƵƉƚĐŝĞƐ�ŝŶ�ϮϬϬϳ�ŝŶǀŽůǀĞĚ�ŵĞĚŝĐĂů�ĚĞďƚ͘ϯϴ The 
ƌĞƐĞĂƌĐŚ�ĐŽŶĮƌŵƐ�ǁŚĂƚ�ƵŶĚŽĐƵŵĞŶƚĞĚ�ŝŵŵŝŐƌĂŶƚƐ�
ĞǆƉĞƌŝĞŶĐĞ͗�ŝŶ�Ă�ϮϬϭϯ�ƉŽůů�ŽĨ��ĂůŝĨŽƌŶŝĂŶƐ͕�ϴϮ�ƉĞƌĐĞŶƚ�
ŽĨ�ƵŶĚŽĐƵŵĞŶƚĞĚ�ƌĞƐƉŽŶĚĞŶƚƐ�ƌĞƉŽƌƚĞĚ�ǁĂŶƟŶŐ�
health insurance and 79 percent indicated that the 
ƉƌŝŵĂƌǇ�ƌĞĂƐŽŶ�ǁĂƐ�ƚŽ�ƉƌĞǀĞŶƚ�ĮŶĂŶĐŝĂů�ĐƌŝƐĞƐ�ŝŶ�ƚŚĞ�
case of a medical emergency.ϯϵ Indeed, the uninsured 
ƉĂǇ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞͲƚŚŝƌĚ�ŽĨ�ƚŚĞŝƌ�ĐĂƌĞ�ĨƌŽŵ�
ŽƵƚͲŽĨͲƉŽĐŬĞƚ�ĂŶĚ�ĂƌĞ�ŽŌĞŶ�ĐŚĂƌŐĞĚ�ŚŝŐŚĞƌ�ĂŵŽƵŶƚƐ�
than the insured.40�>ĞĂǀŝŶŐ�ƚŚĞ�ƵŶĚŽĐƵŵĞŶƚĞĚ�
ǁŝƚŚŽƵƚ�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ�ůĞĂǀĞƐ�Ă�ůĂƌŐĞ�ƐŚĂƌĞ�ŽĨ�
ƚŚĞ�ƐƚĂƚĞ Ɛ͛�ƌĞƐŝĚĞŶƚƐ�ʹ�ĂŐĂŝŶ͕�ϳ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŝƐ�
ƵŶĚŽĐƵŵĞŶƚĞĚ�ʹ�ǀƵůŶĞƌĂďůĞ�ƚŽ�ĞĐŽŶŽŵŝĐ�ŚĂƌĚƐŚŝƉ͘41 
�ĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ďĞŶĞĮƚƐ͕�ĐŽƐƚͲƐŚĂƌŝŶŐ͕�ĂŶĚ�
ŝŶĐůƵƐŝŽŶ�ŽĨ�ůŽǁͲŝŶĐŽŵĞ�ƉŽƉƵůĂƟŽŶƐ�ĂƌĞ�ĐƌŝƟĐĂů�ƚŽ�
ĚĞĐƌĞĂƐŝŶŐ�ƌĂƚĞƐ�ŽĨ�ĮŶĂŶĐŝĂů�ĐĂƚĂƐƚƌŽƉŚĞ͘42

Finally, expanded access will be good for the state 
ĂŶĚ�ŝŶƐƵƌĂŶĐĞ�ƉŽŽůƐ͘�dŚĞ�EĂƟŽŶĂů��ĐĂĚĞŵǇ�ŽĨ�
^ĐŝĞŶĐĞƐ͛�/ŶƐƟƚƵƚĞ�ŽĨ�DĞĚŝĐŝŶĞ�ŚĂƐ�ĂƌŐƵĞĚ�ƚŚĂƚ�ŝƚ�ŝƐ�
ŶŽƚ�ĐŽƐƚͲĞīĞĐƟǀĞ�ƚŽ�ĚĞŶǇ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶƐƵƌĂŶĐĞ�ʹ�
ǁŚĞƚŚĞƌ�ĐŽŶƐŝĚĞƌŝŶŐ�ůĂďŽƌ�ƉƌŽĚƵĐƟǀŝƚǇ͕ �ŐŽǀĞƌŶŵĞŶƚ�
ƐŽĐŝĂů�ƐƉĞŶĚŝŶŐ͕�Žƌ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ĮŶĂŶĐĞƐ�ŽĨ�ƚŚĞ�
ƵŶŝŶƐƵƌĞĚ�ƚŚĞŵƐĞůǀĞƐ͘ϰϯ Insuring all Californians will 
ƌĞĚƵĐĞ�ĨƵƚƵƌĞ�ĐŽƐƚůǇ�ƉƵďůŝĐ�ĞŵĞƌŐĞŶĐǇ�ƌŽŽŵ�ǀŝƐŝƚƐ44 
ʹ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�ƉĂƐƐĞĚ�ŽŶ�ƚŽ�ƚŚŽƐĞ�ƉĂǇŝŶŐ�
into insurance pools.ϰϱ The success of medical 
insurance programs depends on risk sharing, where a 
ƌĞůĂƟǀĞůǇ�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ůŽǁͲƌŝƐŬ�ƉĞŽƉůĞ�ƉĂǇ�ƚŽ�ŚĞůƉ�
ƐƉƌĞĂĚ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�Ă�ƐŵĂůůĞƌ�ŶƵŵďĞƌ�ŽĨ�ĞǆƉĞŶƐŝǀĞ�
cases.46 Undocumented Californians are younger and 
ŚĞĂůƚŚŝĞƌ�ƚŚĂŶ�ƚŚĞ�ĂǀĞƌĂŐĞ�ƉŽƉƵůĂƟŽŶ47 and when 
they do use medical care, their costs are lower than 
U.S. residents.48 

WŚŽƚŽ�ďǇ�^ƚĞǀĞ�ZŚŽĚĞƐ
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Making it real: Effectively reaching 

undocumented Californians
^Ž�ǁŚĂƚ�ĚŽ�ǁĞ�ŬŶŽǁ�ĂďŽƵƚ�ƌĞĂĐŚŝŶŐ�ƚŚŝƐ�ƉŽƉƵůĂƟŽŶ�
from past experiences? In the early 2000s, the 
�ŚŝůĚƌĞŶ Ɛ͛�,ĞĂůƚŚ�/ŶŝƟĂƟǀĞƐ�;�,/ƐͿ�ƐƚĂƌƚĞĚ�ŝŶ�
California, one program of a few intended to 
ŵĞĚŝĐĂůůǇ�ŝŶƐƵƌĞ�ůŽǁͲŝŶĐŽŵĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ǁŽƵůĚ�
ŶŽƚ�ŽƚŚĞƌǁŝƐĞ�ƋƵĂůŝĨǇ�ĨŽƌ�ĐŽǀĞƌĂŐĞ͘�&ŝŶĂŶĐĞĚ�ƚŚƌŽƵŐŚ�
ĨŽƵŶĚĂƟŽŶ�ŐƌĂŶƚƐ͕�ƉƌŝǀĂƚĞ�ĚŽŶĂƟŽŶƐ͕�ĂŶĚ�ƐŽŵĞ�
ĐŽƵŶƚǇ�ĨƵŶĚŝŶŐ͕��,/Ɛ�ƉƌŽǀŝĚĞĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ĐŽǀĞƌĂŐĞ�ǁŝƚŚ�ǀĞƌǇ�ůŽǁ�ƉƌĞŵŝƵŵƐ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�
ϴϱ͕ϬϬϬ�ĐŚŝůĚƌĞŶ�ŝŶ�Ϯϲ�ĐŽƵŶƟĞƐ�Ăƚ�ƚŚĞ�ƉƌŽŐƌĂŵ Ɛ͛�
peak.49��Ŷ�ĞǀĂůƵĂƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĨŽƵŶĚ�ƚŚĂƚ�
ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚŽƐĞ�ŽŶ�ƚŚĞ�ǁĂŝƚ�ůŝƐƚ�ĨŽƌ�ĐŽǀĞƌĂŐĞ�;Ă�
ŐŽŽĚ�ĐŽŶƚƌŽů�ŐƌŽƵƉ�ƚŽ�ŝƐŽůĂƚĞ�ƚŚĞ�ŝŵƉĂĐƚƐͿ͕�ĞŶƌŽůůĞĞƐ�
ǁĞƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ŚĂǀĞ�Ă�ƵƐƵĂů�ƐŽƵƌĐĞ�ŽĨ�ĐĂƌĞ͘ϱϬ The 
ƉƌŽŐƌĂŵ Ɛ͛�ŵĂũŽƌ�ďĂƌƌŝĞƌ�ǁĂƐ�ůĂĐŬ�ŽĨ�ƐƚĂƚĞ�ĨƵŶĚŝŶŐ�ƚŽ�
ĐůŽƐĞ�ƚŚĞ�ŐĂƉ�ďĞƚǁĞĞŶ�ĂǀĂŝůĂďŝůŝƚǇ�ĂŶĚ�ĚĞŵĂŶĚ͘ϱϭ 

To make any medical insurance program work, 
ƚŚŽƵŐŚ͕�ŝƚ�ŵƵƐƚ�ďĞ�ƚĂŬĞŶͲƵƉ�ďǇ�ƌĞƐŝĚĞŶƚƐ�;ƐĞĞ�ƚŚĞ�ůŽǁ�
ĞƐƟŵĂƚĞĚ�ƌĂƚĞƐ�ŽĨ�ŵĞĚŝĐĂů�ŝŶƐƵƌĂŶĐĞ�ŵĞŶƟŽŶĞĚ�
ĞĂƌůŝĞƌͿ͘�/ŵŵŝŐƌĂŶƚƐ�ĐĂŶ�ďĞ�ĚŝƐƐƵĂĚĞĚ�ĨƌŽŵ�ƐĞĞŬŝŶŐ�
ŝŶƐƵƌĂŶĐĞ�ŝĨ�ƐǇƐƚĞŵƐ�ĂƌĞ�ƚŽŽ�ďƵƌĞĂƵĐƌĂƟĐ͕�ŶŽƚ�

ĐƵůƚƵƌĂůůǇ�ƐĞŶƐŝƟǀĞ�Žƌ�ůŝŶŐƵŝƐƟĐĂůůǇ�ĂĐĐĞƐƐŝďůĞ͕�ĂŶĚ�ŶŽƚ�
ƚƵŶĞĚ�ŝŶƚŽ�ƚŚĞ�ƌĞĂůŝƟĞƐ�ŽĨ�Ă�ƉŽƉƵůĂƟŽŶ�ǁŝƚŚ�ƚŽŽ�ŵĂŶǇ�
ũŽďƐ͕�ƚŽŽ�ůŝƩůĞ�ƟŵĞ͕�ĂŶĚ�ŚŝŐŚ�ƵƐĞ�ŽĨ�ƉƵďůŝĐ�ƚƌĂŶƐŝƚ͘ϱϮ 
Another important factor is fear: immigrants worry 
ƚŚĂƚ�ƚŚĞǇ�;Žƌ�ƚŚĞŝƌ�ƌĞůĂƟǀĞƐ�Žƌ�ĨƌŝĞŶĚƐͿ�ǁŝůů�ŐĞƚ�ĐĂƵŐŚƚ�
ƵƉ�ŝŶ�Ă�ƐǇƐƚĞŵ�ƐĞĞŵŝŶŐůǇ�ĨŽĐƵƐĞĚ�ŽŶ�ĚĞƉŽƌƚĂƟŽŶƐ͘ϱϯ 
/Ŷ�Ă�ƐƚƵĚǇ�ŽĨ�����ͲĞůŝŐŝďůĞ�ŝŵŵŝŐƌĂŶƚƐ͕�ĂĐƚƵĂů�ĂŶĚ�
ƉĞƌĐĞŝǀĞĚ�ĐŽƐƚ�ǁĂƐ�ĂůƐŽ�ƐĞĞŶ�ĂƐ�Ă�ĚĞƚĞƌƌĞŶƚ͘ϱϰ 

�ƉĂƌƚ�ĨƌŽŵ�ŵĂƩĞƌƐ�ŽĨ�ŝŶƐƵƌĂŶĐĞ�ƚĂŬĞͲƵƉ͕�ĂĐĐĞƐƐŝŶŐ�
ĐĂƌĞ�ŚĂƐ�ƉŽůŝĐǇ�ĚĞƐŝŐŶ�ŝŵƉůŝĐĂƟŽŶƐ͘���ƐƚƵĚǇ�ĚŽŶĞ�ĨŽƌ�
ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ�
recommends that agencies establish partnerships 
ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�;��KƐͿ�ƚŽ�ŚĞůƉ�
eligible immigrant families feel more comfortable in 
ĂĐĐĞƐƐŝŶŐ�ƐĞƌǀŝĐĞƐ͘ϱϱ Undocumented immigrants rely 
ŚĞĂǀŝůǇ�ŽŶ�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ŚĞĂůƚŚ�ĐůŝŶŝĐƐϱϲ and 
ƐƚƌŽŶŐůǇ�ĨĂǀŽƌ�ƚŚĞƐĞ�ŽǀĞƌ�ŽƚŚĞƌ�ƉŽƐƐŝďůĞ�ƉůĂĐĞƐ�ŽĨ�
care,ϱϳ except in emergencies.ϱϴ Training for health 
ĐĂƌĞ�ĂŶĚ�ĞŶƌŽůůŵĞŶƚ�ƐƚĂī�ŽŶ�ǁŚŽ�ŝƐ�ĞůŝŐŝďůĞ�ĂŶĚ�
outreach to those groups will help close the gap.ϱϵ 

Political considerations
�ĂůŝĨŽƌŶŝĂŶƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ƋƵŝƚĞ�ƐƵƉƉŽƌƟǀĞ�ŽĨ�ĐŚĂŶŐĞƐ�
ŝŶ�ŝŵŵŝŐƌĂƟŽŶ�ůĂǁ�ƚŚĂƚ�ŵŝŐŚƚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ�
of undocumented immigrants. For example, 86 
ƉĞƌĐĞŶƚ�ŽĨ��ĂůŝĨŽƌŶŝĂ�ĂĚƵůƚƐ�ĨĂǀŽƌ�Ă�ƉĂƚŚ�ƚŽ�ĐŝƟǌĞŶƐŚŝƉ�
ĨŽƌ�͞ŝůůĞŐĂů�ŝŵŵŝŐƌĂŶƚƐ͟�ǁŚŽ�ŵĞĞƚ�ĐĞƌƚĂŝŶ�
ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ͕�ƐƵĐŚ�ĂƐ�ƉĂǇŝŶŐ�ĮŶĞƐ�ĂŶĚ�ďĂĐŬ�ƚĂǆĞƐ�
ĂŶĚ�ůĞĂƌŶŝŶŐ��ŶŐůŝƐŚ͘�dŚĞ�ƐƵƉƉŽƌƚ�ŝƐ�ďŝͲƉĂƌƟƐĂŶ͗�ǁŚŝůĞ�
ŝƚ�ŝƐ�ƚƌƵĞ�ƚŚĂƚ�ϵϬ�ƉĞƌĐĞŶƚ�ŽĨ�ƐĞůĨͲŝĚĞŶƟĮĞĚ��ĞŵŽĐƌĂƚƐ�
ĨĂǀŽƌ�Ă�ƉĂƚŚ�ƚŽ�ĐŝƟǌĞŶƐŚŝƉ͕�ƐŽ�ĚŽ�ϳϮ�ƉĞƌĐĞŶƚ�ŽĨ�
ƐĞůĨͲŝĚĞŶƟĮĞĚ�ZĞƉƵďůŝĐĂŶƐ͘60 

DŽƌĞŽǀĞƌ͕ �ϱϴ�ƉĞƌĐĞŶƚ�ŽĨ��ĂůŝĨŽƌŶŝĂ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ϱϱ�
ƉĞƌĐĞŶƚ�ŽĨ�ƌĞŐŝƐƚĞƌĞĚ�ǀŽƚĞƌƐ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƐƚĂƚĞ�
ŐŽǀĞƌŶŵĞŶƚ�ŵĂŬŝŶŐ�ŝƚƐ�ŽǁŶ�ƉŽůŝĐŝĞƐͶƐĞƉĂƌĂƚĞ�ĨƌŽŵ�
ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚͶƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�
undocumented immigrants.61�^ƵĐŚ�ƐƚĂƚĞͲůĞǀĞů�ĞīŽƌƚƐ�
ŚĂǀĞ�ďĞĐŽŵĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ƉŽƉƵůĂƌ�ŐŝǀĞŶ�ƚŚĞ�

ƐƚĂůĞŵĂƚĞ�ŝŶ�tĂƐŚŝŶŐƚŽŶ�ŽŶ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĞĨŽƌŵ�
ĂŶĚ�ƚŚĞ�>ĂƌĂ�ďŝůů͕�ƚŚĞ�͞,ĞĂůƚŚ�ĨŽƌ��ůů��Đƚ͕͟ �ŝƐ�ŽŶĞ�ƐƵĐŚ�
ĞīŽƌƚ͘

tŚŝůĞ�ǁĞ�ŚĂǀĞ�ƐĞĞŶ�ŶŽ�ƐƉĞĐŝĮĐ�ƉŽůůŝŶŐ�ŽŶ�ƚŚĞ�ŚĞĂůƚŚ�
ƐŝĚĞ͕�ƚŚŝƐ�ŵĂǇ�ƐĞĞŵ�ƚŽ�ďĞ�Ă�ŚĂƌĚĞƌ�ůŝŌ�ƚŚĂŶ�ƐŝŵƉůǇ�
ƐƵƉƉŽƌƟŶŐ�Ă�ƉĂƚŚ�ƚŽ�ĐŝƟǌĞŶƐŚŝƉ͘�KŶ�ƚŚĞ�ŽƚŚĞƌ�ŚĂŶĚ͕�
ŶĂƟŽŶǁŝĚĞ͕�ϲϯ�ƉĞƌĐĞŶƚ�ŽĨ��ŵĞƌŝĐĂŶƐ�ďĞůŝĞǀĞ�
ƵŶĚŽĐƵŵĞŶƚĞĚ�ŝŵŵŝŐƌĂŶƚƐ�ǁŚŽ�ǁŽƵůĚ�ĂĐŚŝĞǀĞ�
ƉƌŽǀŝƐŝŽŶĂů�ƐƚĂƚƵƐ�ƵŶĚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĞĨŽƌŵ�
ƐŚŽƵůĚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�DĞĚŝĐĂŝĚ�ĂŶĚ�ϱϵ�ƉĞƌĐĞŶƚ�
ďĞůŝĞǀĞ�ƚŚĞǇ�ƐŚŽƵůĚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ŝŶƐƵƌĂŶĐĞ�
subsidies under the ACA.62�^ƚƌŝŬŝŶŐůǇ͕ �ƚŚĞ�ŝŵŵŝŐƌĂƟŽŶ�
ƌĞĨŽƌŵ�ďŝůů�ƉĂƐƐĞĚ�ďǇ�ƚŚĞ�^ĞŶĂƚĞ�ŝŶ�:ƵŶĞ�ϮϬϭϯ�ŝŐŶŽƌĞĚ�
ƉƵďůŝĐ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ŵĂƩĞƌ�ĂŶĚ�ǁƌŽƚĞ�ƚŚŽƐĞ�
ƉŽƉƵůĂƟŽŶƐ�ŽƵƚ͘
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�Ɛ�ǁĞ�ŚĂǀĞ�ĂƌŐƵĞĚ�ĂďŽǀĞ͕�ǁƌŝƟŶŐ�ŽƵƚ�ƵŶĚŽĐƵŵĞŶƚĞĚ�
�ĂůŝĨŽƌŶŝĂŶƐ�ŝƐ�ƉƌŽďůĞŵĂƟĐ�ĨƌŽŵ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ�ŽĨ�
ŽǀĞƌĂůů�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůͲďĞŝŶŐ͘�/ƚ�ŚƵƌƚƐ�ƵƐ�ŶŽǁ͕�
it hurts us in the future, and it makes us less prepared 
ĨŽƌ�ǁŚĂƚ�ǁĞ�ƚŚŝŶŬ�ŝƐ�ŝŶĞǀŝƚĂďůĞ͗�Ă�ĨƵƚƵƌĞ�ŝŵŵŝŐƌĂƟŽŶ�
ƌĞĨŽƌŵ�ƚŚĂƚ�ǁŝůů�ĮŶĂůůǇ�ƌĞŇĞĐƚ�ƚŚĞ�ĐŽŵŵŽŶ�ƐĞŶƐĞ�ĂŶĚ�
open hearts of the American people.

Such a reform is broadly popular and extending 
health care to all could, with proper leadership and 
framing, pass the test of public opinion as well. 
DŽƌĞŽǀĞƌ͕ �ǁŚŝůĞ�ŽƉŝŶŝŽŶ�ŵĂƩĞƌƐ�ŝŶ�ƉŽůŝƟĐƐ͕�ǁĞ�ĂůƐŽ�
ƵƌŐĞ�ĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ŚƵŵĂŶ�ĐŽƐƚ�ŽĨ�
ŝŶĂĐƟŽŶ͘�DĂŶǇ�ƵŶĚŽĐƵŵĞŶƚĞĚ�ƌĞƐŝĚĞŶƚƐ�ĐĂŶŶŽƚ�
ĂĐĐĞƐƐ�Žƌ�ĂīŽƌĚ�ŵĞĚŝĐĂů�ĐĂƌĞ�ƐŽ�ƉƌĞƐƐŝŶŐ�ŵĞĚŝĐĂů�
needs are going unaddressed.ϲϯ They remain under 
ƚŚĞ�ƚŚƌĞĂƚ�ŽĨ�ƐŝĐŬŶĞƐƐ�ĂŶĚ�ĮŶĂŶĐŝĂů�ĐŽůůĂƉƐĞ͘�,ĞĂůƚŚ�
ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�ĐĂƌĞ�ŚĂǀĞ�ďĞĐŽŵĞ�ƐŝŐŶŝĮĐĂŶƚ�
ĨĂĐƚŽƌƐ�ŝŶ�ǁĞůůͲďĞŝŶŐ�ŝŶ�ŽƵƌ�ŶĂƟŽŶ͘��ŶĚ�ǁŚŝůĞ�ƚŚĂƚ�
ƐŚŽƵůĚ�ďĞ�ƌĞĂƐŽŶ�ĞŶŽƵŐŚ͕��ĂůŝĨŽƌŶŝĂ Ɛ͛�ƵŶĚŽĐƵŵĞŶƚĞĚ�

ĂƌĞ�ǁŽǀĞŶ�ƚŚƌŽƵŐŚŽƵƚ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ĚƌŝǀĞ�
ŝŵƉŽƌƚĂŶƚ�ƉŽƌƟŽŶƐ�ŽĨ�ŽƵƌ�ĞĐŽŶŽŵǇ͘

California has historically been a place of opportunity 
and a place where new ideas are tested; a place 
ǁŚĞƌĞ�ŝŶŶŽǀĂƟŽŶ�ĂŶĚ�ŝŶĐůƵƐŝŽŶ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ƚŽ�
ƐŚŽǁ�ƚŚĞ�ŶĂƟŽŶ�Ă�ďƌŝŐŚƚĞƌ�ĨƵƚƵƌĞ͘�/ƚ�ǁŝůů�ƚĂŬĞ�
ĐŽƵƌĂŐĞŽƵƐ�ĂĐƟŽŶ�ŽŶ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ŵĂŶǇ�ƚŽ�ƚƌƵůǇ�ŽīĞƌ�
the stability of health insurance access for all, but it 
ǁŝůů�ŵŽǀĞ�ƵƐ�ĨŽƌǁĂƌĚ͕�ƚŽŐĞƚŚĞƌ͘ �DŽƌĞŽǀĞƌ͕ �ĂƐ�ǁŝƚŚ�ŽƵƌ�
ĚĞŵŽŐƌĂƉŚŝĐƐ͕��ĂůŝĨŽƌŶŝĂ�ŝƐ�ŽŌĞŶ�͞�ŵĞƌŝĐĂ�ĨĂƐƚ�
ĨŽƌǁĂƌĚ͟�ʹ�ǁŚĂƚ�ŚĂƉƉĞŶƐ�ŚĞƌĞ�ĚŽĞƐ�ŶŽƚ�ƐƚĂǇ�ŚĞƌĞ�ĂŶĚ�
ƐŽ�ƚŚĞ�ůĞƐƐŽŶƐ�ǁĞ�ǁŝůů�ůĞĂƌŶ�ĨƌŽŵ�ƚŚĞƐĞ�ĞīŽƌƚƐ�ǁŝůů�
also be important for the country as a whole. Another 
;ĂŶĚ�ŚĞĂůƚŚŝĞƌͿ�ǁŽƌůĚ�ŝƐ�ƉŽƐƐŝďůĞ�ďƵƚ�ŽŶůǇ�ŝĨ�ǁĞ�
ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ŝŶĐůƵĚŝŶŐ�ĞǀĞƌǇŽŶĞ�ǁŝůů�ƵůƟŵĂƚĞůǇ�
ďĞŶĞĮƚ�ĞǀĞƌǇŽŶĞ͘

WŚŽƚŽ�ďǇ��ĂůŝĨŽƌŶŝĂ�/ŵŵŝŐƌĂŶƚ�WŽůŝĐǇ��ĞŶƚĞƌ�;�/W�Ϳ͘
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Endnotes
1പ�<ĂŝƐĞƌ�&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ͕�͞&ŽĐƵƐ�ŽŶ�,ĞĂůƚŚ�ZĞĨŽƌŵ͗�^ƵŵŵĂƌǇ�ŽĨ�ƚŚĞ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ͕͟ �;DĞŶůŽ�WĂƌŬ͕���͗�dŚĞ�
,ĞŶƌǇ�:͘�<ĂŝƐĞƌ�&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ͕�ϮϬϭϯͿ͖�DĂƩŚĞǁ��ƵĞƩŐĞŶƐ�ĂŶĚ��ĂŝƚůŝŶ��ĂƌƌŽůů͕�͞�ůŝŵŝŶĂƟŶŐ�ƚŚĞ�/ŶĚŝǀŝĚƵĂů�DĂŶĚĂƚĞ͗�
�īĞĐƚƐ�ŽŶ�WƌĞŵŝƵŵƐ͕��ŽǀĞƌĂŐĞ͕�ĂŶĚ�hŶĐŽŵƉĞŶƐĂƚĞĚ��ĂƌĞ�dŝŵĞůǇ��ŶĂůǇƐŝƐ�ŽĨ�/ŵŵĞĚŝĂƚĞ�,ĞĂůƚŚ�WŽůŝĐǇ�/ƐƐƵĞƐ͕͟ �
;tĂƐŚŝŶŐƚŽŶ͕��͘�͗͘�dŚĞ�hƌďĂŶ�/ŶƐƟƚƵƚĞ͕�ϮϬϭϮͿ͘
2പ�'ĂďƌŝĞů�Z͘�^ĂŶĐŚĞǌ�ĂŶĚ�^ŚĂŶŶŽŶ�^ĂŶĐŚĞǌͲzŽƵŶŐŵĂŶ͕�͞dŚĞ�WŽůŝƟĐƐ�ŽĨ�ƚŚĞ�,ĞĂůƚŚ�ĂƌĞ�ZĞĨŽƌŵ��ĞďĂƚĞ͗�WƵďůŝĐ�^ƵƉƉŽƌƚ�
ŽĨ�/ŶĐůƵĚŝŶŐ�hŶĚŽĐƵŵĞŶƚĞĚ�/ŵŵŝŐƌĂŶƚƐ�ĂŶĚ�dŚĞŝƌ��ŚŝůĚƌĞŶ�ŝŶ�ZĞĨŽƌŵ��īŽƌƚƐ�ŝŶ�ƚŚĞ�h͘^͕͘͟ �/ŶƚĞƌŶĂƟŽŶĂů�DŝŐƌĂƟŽŶ�ZĞǀŝĞǁ�
ϰϳ͕�ŶŽ͘�Ϯ�;ϮϬϭϯͿ͘�hŶĚŽĐƵŵĞŶƚĞĚ�ŝŵŵŝŐƌĂŶƚƐ�ǁŝůů�ŶŽƚ�ďĞ�ƉĞŶĂůŝǌĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ŵĂŶĚĂƚĞ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ŶŽƚ�
ŚĂǀŝŶŐ�ŽďƚĂŝŶĞĚ�ŝŶƐƵƌĂŶĐĞ͘�<ĂŝƐĞƌ�&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ͕�͞&ŽĐƵƐ�ŽŶ�,ĞĂůƚŚ�ZĞĨŽƌŵ͗�^ƵŵŵĂƌǇ�ŽĨ�ƚŚĞ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ͘͟ ͖�
�ĞŶũĂŵŝŶ��͘�^ŽŵŵĞƌƐ͕�͞^ƚƵĐŬ�ďĞƚǁĞĞŶ�,ĞĂůƚŚ�ĂŶĚ�/ŵŵŝŐƌĂƟŽŶ�ZĞĨŽƌŵ�ʹ��ĂƌĞ�ĨŽƌ�hŶĚŽĐƵŵĞŶƚĞĚ�/ŵŵŝŐƌĂŶƚƐ͕͟ �EĞǁ�
�ŶŐůĂŶĚ�:ŽƵƌŶĂů�ŽĨ�DĞĚŝĐŝŶĞ�ϯϲϵ͕�ŶŽ͘�ϳ�;ϮϬϭϯͿ͘
ϯപ�>ĞŝŐŚƚŽŶ�<Ƶ͕�͞^ƚĞŶŐƚŚĞŶŝŶŐ�/ŵŵŝŐƌĂŶƚƐ͛�,ĞĂůƚŚ��ĐĐĞƐƐ͗��ƵƌƌĞŶƚ�KƉƉŽƌƚƵŶŝƟĞƐ͕͟ �;tĂƐŚŝŶŐƚŽŶ͕��͘�͗͘�dŚĞ�'ĞŽƌŐĞ�
tĂƐŚŝŶŐƚŽŶ�hŶŝǀĞƌƐŝƚǇ͗�^ĐŚŽŽů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ĂŶĚ�,ĞĂůƚŚ�^ĞƌǀŝĐĞƐ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�WŽůŝĐǇ͕ �ϮϬϭϯͿ͖��ŵĂŶĚĂ�
�ĂƐƐŝĚǇ͕ �͞,ĞĂůƚŚ�WŽůŝĐǇ��ƌŝĞĨ͗��ĂƐŝĐ�,ĞĂůƚŚ�WƌŽŐƌĂŵ͕͟ �;,ĞĂůƚŚ��īĂŝƌƐ͕�ϮϬϭϰͿ͘
4പ�EĂƟŽŶĂů�/ŵŵŝŐƌĂƟŽŶ�>Ăǁ��ĞŶƚĞƌ͕ �͞�ƵƌƌĞŶƚ�/ŵŵŝŐƌĂƟŽŶ�ZĞĨŽƌŵ�WƌŽƉŽƐĂůƐ�&Ăŝů�ƚŽ��ŶƐƵƌĞ�dŚĂƚ��ƐƉŝƌŝŶŐ��ŝƟǌĞŶƐ�tŝůů�
,ĂǀĞ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ�ĂŶĚ�EƵƚƌŝƟŽŶ�WƌŽŐƌĂŵƐ͗��ŶĂůǇƐŝƐ�ŽĨ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ��ĂƌĞ�ĂŶĚ�EƵƚƌŝƟŽŶ��ƐƐŝƐƚĂŶĐĞ�ŝŶ��ƵƌƌĞŶƚ�
/ŵŵŝŐƌĂƟŽŶ�ZĞĨŽƌŵ�WƌŽƉŽƐĂůƐ͕͟ �;>ŽƐ��ŶŐĞůĞƐ͕���͗�EĂƟŽŶĂů�/ŵŵŝŐƌĂƟŽŶ�>Ăǁ��ĞŶƚĞƌ͕ �ϮϬϭϯͿ͘
ϱപ��ĂůŝĨŽƌŶŝĂ�^ŝŵƵůĂƟŽŶ�ŽĨ�/ŶƐƵƌĂŶĐĞ�DĂƌŬĞƚƐ�;�Ăů^/DͿ�DŽĚĞů�sĞƌƐŝŽŶ�ϭ͘ϵϭ�^ƚĂƚĞǁŝĚĞ��ĂƚĂ��ŽŽŬ�;h�>���ĞŶƚĞƌ�ĨŽƌ�
,ĞĂůƚŚ�WŽůŝĐǇ�ZĞƐĞĂƌĐŚ�ĂŶĚ�ƚŚĞ�h���ĞƌŬĞůĞǇ��ĞŶƚĞƌ�ĨŽƌ�>ĂďŽƌ�ZĞƐĞĂƌĐŚ�ĂŶĚ��ĚƵĐĂƟŽŶ͕�DĂǇ�ϮϬϭϰͿ͘�&ŽƌƚŚĐŽŵŝŶŐ͘�
6പ�͞dŚĞ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ�ĂŶĚ�,ĞĂůƚŚ��ĞŶƚĞƌƐ͕͟ �ĞĚ͘�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ�;tĂƐŚŝŶŐƚŽŶ�
�͘�͘Ϳ͘�ŚƩƉ͗ͬͬďƉŚĐ͘ŚƌƐĂ͘ŐŽǀͬĂďŽƵƚͬŚĞĂůƚŚĐĞŶƚĞƌĨĂĐƚƐŚĞĞƚ͘ƉĚĨ�
7പ�:ĂǇŶĞ�K͛�ŽŶŶĞůů�ĂŶĚ��ůŝĐŝĂ�DĐ�ůŚĂŶĞǇ͕ �͞&ĞĚĞƌĂůůǇ�ĨƵŶĚĞĚ�ŚĞĂůƚŚ�ĐĞŶƚĞƌƐ�ďƌĂĐĞ�ĨŽƌ�ĮŶĂŶĐŝĂů�ůŽƐƐ͕͟ �h^��dŽĚĂǇ, 
February 27, 2014.
8പ�:ŽƐĞƉŚ�Z�WŝƩƐ͕�͞,͘Z͘ϰϯϬϮ�Ͳ�WƌŽƚĞĐƟŶŐ��ĐĐĞƐƐ�ƚŽ�DĞĚŝĐĂƌĞ��Đƚ�ŽĨ�ϮϬϭϰ͕͟ �;tĂƐŚŝŶŐƚŽŶ��͘�͗͘�h͘^͘��ŽŶŐƌĞƐƐ͕�ϮϬϭϰͿ͘
9പ�EĂƟŽŶĂů�/ŵŵŝŐƌĂƟŽŶ�>Ăǁ��ĞŶƚĞƌ͕ �͞�ƵƌƌĞŶƚ�/ŵŵŝŐƌĂƟŽŶ�ZĞĨŽƌŵ�WƌŽƉŽƐĂůƐ�&Ăŝů�ƚŽ��ŶƐƵƌĞ�dŚĂƚ��ƐƉŝƌŝŶŐ��ŝƟǌĞŶƐ�tŝůů�
,ĂǀĞ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ�ĂŶĚ�EƵƚƌŝƟŽŶ�WƌŽŐƌĂŵƐ͗��ŶĂůǇƐŝƐ�ŽĨ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ��ĂƌĞ�ĂŶĚ�EƵƚƌŝƟŽŶ��ƐƐŝƐƚĂŶĐĞ�ŝŶ��ƵƌƌĞŶƚ�
/ŵŵŝŐƌĂƟŽŶ�ZĞĨŽƌŵ�WƌŽƉŽƐĂůƐ͘͟
10പ�<Ƶ͕�͞^ƚĞŶŐƚŚĞŶŝŶŐ�/ŵŵŝŐƌĂŶƚƐ͛�,ĞĂůƚŚ��ĐĐĞƐƐ͗��ƵƌƌĞŶƚ�KƉƉŽƌƚƵŶŝƟĞƐ͘͟
11പ�:ĞƐƐŝĐĂ�^ƚĞƉŚĞŶƐ�ĂŶĚ�^ĂŵĂŶƚŚĂ��ƌƟŐĂ͕�͞<ĞǇ�&ĂĐƚƐ�ŽŶ�,ĞĂůƚŚ��ŽǀĞƌĂŐĞ�ĨŽƌ�>ŽǁͲ/ŶĐŽŵĞ�/ŵŵŝŐƌĂŶƚƐ�dŽĚĂǇ�ĂŶĚ�hŶĚĞƌ�
ƚŚĞ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ�͞�ŝŶ�DĞĚŝĐĂŝĚ�ĂŶĚ�ƚŚĞ�hŶŝŶƐƵƌĞĚ�;tĂƐŚŝŶŐƚŽŶ��͘�͗͘�,ĞŶƌǇ�:͘�<ĂŝƐĞƌ�&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ͕�ϮϬϭϯͿ͘
12പ�,ĞŶƌǇ��͘��ĂƌƌŝŽƐ͕�͞/ŵŵŝŐƌĂŶƚƐ�ĨĂĐĞ�ĐŽŵƉůŝĐĂƚĞĚ�ƌƵůĞƐ�ƵŶĚĞƌ�KďĂŵĂĐĂƌĞ͕͟ �dŚĞ��ĂŬĞƌƐĮĞůĚ��ĂůŝĨŽƌŶŝĂŶ, October 12, 
ϮϬϭϯ͘�
ϭϯപ�,ĂǀŝŶŐ�ƚĂŬĞŶ�ĞīĞĐƚ�ĂƐ�ŽĨ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϰ͘��ĂůŝĨŽƌŶŝĂ�WĂŶͲ�ƚŚŶŝĐ�,ĞĂůƚŚ�EĞƚǁŽƌŬ͕�͞^ƵŵŵĂƌǇ�ŽĨ�DĞĚŝͲ�Ăů��ŽǀĞƌĂŐĞ�
ĨŽƌ�/ŵŵŝŐƌĂŶƚƐ͕͟ �;KĂŬůĂŶĚ͕���͗��ĂůŝĨŽƌŶŝĂ�WĂŶͲ�ƚŚŶŝĐ�,ĞĂůƚŚ�EĞƚǁŽƌŬ͕�ϮϬϭϯͿ͘
14പ�,ĞĂůƚŚ��ĐĐĞƐƐ�&ŽƵŶĚĂƟŽŶ͕�͞�ĂůŝĨŽƌŶŝĂ Ɛ͛�hŶĞǀĞŶ�^ĂĨĞƚǇ�EĞƚ͗���^ƵƌǀĞǇ�ŽĨ��ŽƵŶƚǇ�,ĞĂůƚŚ��ĂƌĞ͕͟ �;ϮϬϭϯͿ͘
ϭϱപ�DŝĐŚĂĞů�<͘��'ƵƐŵĂŶŽ͕�͞hŶĚŽĐƵŵĞŶƚĞĚ�/ŵŵŝŐƌĂŶƚƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͗�h͘^͘�,ĞĂůƚŚ�WŽůŝĐǇ�ĂŶĚ��ĐĐĞƐƐ�ƚŽ��ĂƌĞ͕͟ �
;'ĂƌƌŝƐŽŶ͕�Ez͗ �dŚĞ�,ĂƐƟŶŐƐ��ĞŶƚĞƌ͕ �ϮϬϭϮͿ͘
16പ�,ĞĂůƚŚ��ĐĐĞƐƐ�&ŽƵŶĚĂƟŽŶ͕�͞�ĂůŝĨŽƌŶŝĂ Ɛ͛�hŶĞǀĞŶ�^ĂĨĞƚǇ�EĞƚ͗���^ƵƌǀĞǇ�ŽĨ��ŽƵŶƚǇ�,ĞĂůƚŚ��ĂƌĞ͘͟ ͖�^ŽƵŵǇĂ�<ĂƌůĂŵĂŶŐůĂ͕�
͞/ŵŵŝŐƌĂŶƚƐ�ǁŝƚŚŽƵƚ�ůĞŐĂů�ƐƚĂƚƵƐ�ƌĞŵĂŝŶ�ŵŽƐƚůǇ�ŝŶ�ŚĞĂůƚŚĐĂƌĞ�ůŝŵďŽ͕͟ �>ŽƐ��ŶŐĞůĞƐ�dŝŵĞƐ 2014.
17പ��ĂƌďĂƌĂ��ŶĚĞƌƐŽŶ͕�͞&ƌĞƐŶŽ��ŽƵŶƚǇ�ĂŝŵƐ�ƚŽ�ĐƵƚ�ŚĞĂůƚŚ�ĐĂƌĞ�ƚŽ�ƵŶĚŽĐƵŵĞŶƚĞĚ�ŝŵŵŝŐƌĂŶƚƐ͕͟ �dŚĞ�&ƌĞƐŶŽ��ĞĞ, January 
ϱ͕�ϮϬϭϰ͘
18പ�EĂŶĐǇ��ĞƌůŝŶŐĞƌ�ĂŶĚ�DŝĐŚĂĞů�<͘�'ƵƐŵĂŶŽ͕�͞hŶĚŽĐƵŵĞŶƚĞĚ�WĂƟĞŶƚƐ͗�hŶĚŽĐƵŵĞŶƚĞĚ�/ŵŵŝŐƌĂŶƚƐ�Θ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ�
�ĂƌĞ͕͟ �;'ĂƌƌŝƐŽŶ͕�Ez͗ �dŚĞ�,ĂƐƟŶŐ��ĞŶƚĞƌ͕ �ϮϬϭϯͿ͘
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19പ�^ŽƵŵǇĂ�<ĂƌůĂŵĂŶŐůĂ͕�͞^ĞŶĂƚŽƌ�,ŽƉĞƐ�ƚŽ�WƌŽǀŝĚĞ�,ĞĂůƚŚĐĂƌĞ�ƚŽ�/ŵŵŝŐƌĂŶƚƐ�>ĂĐŬŝŶŐ�>ĞŐĂů�^ƚĂƚƵƐ͕͟ �dŚĞ�>ŽƐ��ŶŐĞůĞƐ�
dŝŵĞƐ͕�&ĞďƌƵĂƌǇ�ϭϰ͕�ϮϬϭϰ͖�ZŝĐĂƌĚŽ�>ĂƌĂ�Ğƚ�Ăů͕͘�͞�ĂůŝĨŽƌŶŝĂ�^�ϭϬϬϱ͗�,ĞĂůƚŚĐĂƌĞ�ĨŽƌ��ůů͕͟ �;^ĂĐƌĂŵĞŶƚŽ͕���͗��ĂůŝĨŽƌŶŝĂ�^ƚĂƚĞ�
>ĞŐŝƐůĂƚƵƌĞ͕�ϮϬϭϰͿ͖�:ĞŶŶŝĨĞƌ�DĞĚŝŶĂ�ĂŶĚ��ďďǇ�'ŽŽĚŶŽƵŐŚ͕�͞^ƚĂƚĞƐ�^ƚƌƵŐŐůĞ�ƚŽ��ĚĚ�>ĂƟŶŽƐ�ƚŽ�,ĞĂůƚŚ�ZŽůůƐ͕͟ �dŚĞ�EĞǁ�zŽƌŬ�
dŝŵĞƐ͕�&ĞďƌƵĂƌǇ�ϭϰ͕�ϮϬϭϰ͖��ůĂŝƌĞ��͘���ƌŝŶĚŝƐ�Ğƚ�Ăů͕͘�͞ZĞĂůŝǌŝŶŐ�ƚŚĞ��ƌĞĂŵ�ĨŽƌ��ĂůŝĨŽƌŶŝĂŶƐ��ůŝŐŝďůĞ�ĨŽƌ��ĞĨĞƌƌĞĚ��ĐƟŽŶ�ĨŽƌ�
�ŚŝůĚŚŽŽĚ��ƌƌŝǀĂůƐ�;����Ϳ͗��ĞŵŽŐƌĂƉŚŝĐƐ�ĂŶĚ�,ĞĂůƚŚ��ŽǀĞƌĂŐĞ͕͟ �;^ĂŶ�&ƌĂŶĐŝƐĐŽ͕���͗�h�^&�WŚŝůůŝƉ�Z͘�>ĞĞ�/ŶƐƟƚƵƚĞ�ĨŽƌ�
,ĞĂůƚŚ�WŽůŝĐǇ�^ƚƵĚŝĞƐ͕�h�>���ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WŽůŝĐǇ�ZĞƐĞĂƌĐŚ͕�h���ĞƌŬĞůĞǇ�>ĂďŽƌ��ĞŶƚĞƌ͕ �ϮϬϭϰͿ͘
20പ�&Žƌ�ĞƐƟŵĂƚĞĚ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�DĞĚŝͲ�Ăů�ĞŶƌŽůůŵĞŶƚ�ďǇ�ƵŶĚŽĐƵŵĞŶƚĞĚ��ĂůŝĨŽƌŶŝĂŶƐ�ĂŶĚ�ĐŽƐƚƐ�ƚŽ�ƚŚĞ�^ƚĂƚĞ͕�ƐĞĞ�
forthcoming Laurel Lucia et al., ��>ŝƩůĞ�/ŶǀĞƐƚŵĞŶƚ�'ŽĞƐ�Ă�>ŽŶŐ�tĂǇ͗�DŽĚĞƐƚ��ŽƐƚ�ƚŽ��ǆƉĂŶĚ�WƌĞǀĞŶƟǀĞ�ĂŶĚ�ZŽƵƟŶĞ�
,ĞĂůƚŚ�^ĞƌǀŝĐĞƐ�ƚŽ��ůů�>ŽǁͲ/ŶĐŽŵĞ��ĂůŝĨŽƌŶŝĂŶƐ�;�ĞƌŬĞůĞǇ͕ ���͗�h���ĞƌŬĞůĞǇ��ĞŶƚĞƌ�ĨŽƌ�>ĂďŽƌ�ZĞƐĞĂƌĐŚ�ĂŶĚ��ĚƵĐĂƟŽŶ͕�
h�>���ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WŽůŝĐǇ�ZĞƐĞĂƌĐŚ͕�DĂǇ�ϮϬϭϰͿ͘�
21പ��ůŵĂ��ĂƐƚƌĞũŽŶ�Ğƚ�Ăů͕͘�͞dŚĞ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ�ĂŶĚ��ĂůŝĨŽƌŶŝĂ�/ŵŵŝŐƌĂŶƚƐ͗�/ŵƉůĞŵĞŶƟŶŐ�WŽůŝĐŝĞƐ�ĂŶĚ�WƌĂĐƟĐĞƐ�ĨŽƌ�
ƚŚĞ�ZĞŵĂŝŶŝŶŐ�hŶŝŶƐƵƌĞĚ͕͟ �;>ŽƐ��ŶŐĞůĞƐ͕���͗�dŚĞ��ĂůŝĨŽƌŶŝĂ��ŶĚŽǁŵĞŶƚ͕�D�>��&�WƌŽƉĞƌƚǇ�DĂŶĂŐĞŵĞŶƚ��ŽƌƉŽƌĂƟŽŶ͕�
�ƌĞĂŵ�ZĞƐŽƵƌĐĞ��ĞŶƚĞƌ͕ �D�>��&͕ �ĂŶĚ��/Z�>��WƌŽũĞĐƚ͕�ϮϬϭϯͿ͖�ZŽŶĂůĚ��ŽůĞŵĂŶ͕�͞DĂŬŝŶŐ�ƚŚĞ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ�tŽƌŬ�ĨŽƌ�
/ŵŵŝŐƌĂŶƚƐ�ŝŶ��ĂůŝĨŽƌŶŝĂ͕͟ �;^ĂĐƌĂŵĞŶƚŽ͕���͗��ĂůŝĨŽƌŶŝĂ�/ŵŵŝŐƌĂŶƚ�WŽůŝĐǇ��ĞŶƚĞƌ͕ �ϮϬϭϮͿ͘
22പ�&Žƌ�Ă�ĚĞƚĂŝůĞĚ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ĞǀĂůƵĂƟŽŶ�ŽĨ�ƚŚĞ�ŵĞƚŚŽĚƐ�ƵƐĞĚ�ƚŽ�ĞƐƟŵĂƚĞ�ƚŚĞ�ŶƵŵďĞƌ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ŽĨ�ƚŚĞ�
ƵŶĚŽĐƵŵĞŶƚĞĚ�ƉŽƉƵůĂƟŽŶ͕�ƐĞĞ�ƚŚĞ�ĨƵůů�ƌĞƉŽƌƚ�ƚŚĂƚ�ƚŚŝƐ�ďƌŝĞĨ�ŝƐ�ďĂƐĞĚ�ŽŶ͕�ƚŽ�ďĞ�ƌĞůĞĂƐĞĚ�ŝŶ�ƐƵŵŵĞƌ�ϮϬϭϰ�ƚŚƌŽƵŐŚ�ƚŚĞ�
�^//͘��ůů�ĚĂƚĂ�ŝŶ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ͕�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ŶŽƚĞĚ͕�ŝƐ�ĨƌŽŵ�DĂŶƵĞů�WĂƐƚŽƌ�ĂŶĚ��ŶƌŝĐŽ��͘�DĂƌĐĞůůŝ͕�͞tŚĂƚ Ɛ͛�Ăƚ�^ƚĂŬĞ�
ĨŽƌ�ƚŚĞ�^ƚĂƚĞ͗�hŶĚŽĐƵŵĞŶƚĞĚ��ĂůŝĨŽƌŶŝĂŶƐ͕�/ŵŵŝŐƌĂƟŽŶ�ZĞĨŽƌŵ͕�ĂŶĚ�KƵƌ�&ƵƚƵƌĞ�dŽŐĞƚŚĞƌ͕͟�;>ŽƐ��ŶŐĞůĞƐ͕���͗�h^���ĞŶƚĞƌ�
ĨŽƌ�ƚŚĞ�^ƚƵĚǇ�ŽĨ�/ŵŵŝŐƌĂŶƚ�/ŶƚĞŐƌĂƟŽŶ͕�ϮϬϭϯͿ͘�
Ϯϯപ�dŚĞ�ĞƐƟŵĂƚĞƐ�ŽĨ�ŐĂŝŶƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƌĞŐƌĞƐƐŝŽŶ�ĂŶĂůǇƐŝƐ�ĚĞǀĞůŽƉĞĚ�ŝŶ�DĂŶƵĞů�WĂƐƚŽƌ�ĂŶĚ�:ƵƐƟŶ�^ĐŽŐŐŝŶƐ͕�͞�ŝƟǌĞŶ�
'ĂŝŶ͗�dŚĞ��ĐŽŶŽŵŝĐ��ĞŶĞĮƚƐ�ŽĨ�EĂƚƵƌĂůŝǌĂƟŽŶ�ĨŽƌ�/ŵŵŝŐƌĂŶƚƐ�ĂŶĚ�ƚŚĞ��ĐŽŶŽŵǇ͕͟�;>ŽƐ��ŶŐĞůĞƐ͕���͗�h^���ĞŶƚĞƌ�ĨŽƌ�ƚŚĞ�
^ƚƵĚǇ�ŽĨ�/ŵŵŝŐƌĂŶƚ�/ŶƚĞŐƌĂƟŽŶ͕��ĞĐĞŵďĞƌ�ϮϬϭϮͿ͘
24പ��ƌŝŶĚŝƐ�Ğƚ�Ăů͕͘�͞ZĞĂůŝǌŝŶŐ�ƚŚĞ��ƌĞĂŵ�ĨŽƌ��ĂůŝĨŽƌŶŝĂŶƐ��ůŝŐŝďůĞ�ĨŽƌ��ĞĨĞƌƌĞĚ��ĐƟŽŶ�ĨŽƌ��ŚŝůĚŚŽŽĚ��ƌƌŝǀĂůƐ�;����Ϳ͗�
�ĞŵŽŐƌĂƉŚŝĐƐ�ĂŶĚ�,ĞĂůƚŚ��ŽǀĞƌĂŐĞ͘͟
Ϯϱപ��ĂŶĂ�W͘ �'ŽůĚŵĂŶ͕�:ĂŵĞƐ�W͘ �^ŵŝƚŚ͕�ĂŶĚ�EĞĞƌĂũ�^ŽŽĚ͕�͞>ĞŐĂů�^ƚĂƚƵƐ�ĂŶĚ�,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ�ĂŵŽŶŐ�/ŵŵŝŐƌĂŶƚƐ͕͟ �,ĞĂůƚŚ�
�īĂŝƌƐ�Ϯϰ͕�ŶŽ͘�ϲ�;ϮϬϬϱͿ͖��ƌƚƵƌŽ�sĂƌŐĂƐ��ƵƐƚĂŵĂŶƚĞ�Ğƚ�Ăů͕͘�͞sĂƌŝĂƟŽŶƐ�ŝŶ�,ĞĂůƚŚĐĂƌĞ��ĐĐĞƐƐ�ĂŶĚ�hůƟůŝǌĂƟŽŶ�ĂŵŽŶŐ�
DĞǆŝĐĂŶ�/ŵŵŝŐƌĂŶƚƐ͗�dŚĞ�ZŽůĞ�ŽĨ��ŽĐƵŵĞŶƚĂƟŽŶ�^ƚĂƚƵƐ͕͟ �:ŽƵƌŶĂů�ŽĨ�/ŵŵŝŐƌĂŶƚ�Θ�DŝŶŽƌŝƚǇ�,ĞĂůƚŚ�ϭϰ�;ϮϬϭϮͿ͖�>ĞŽ�Z͘�
�ŚĂǀĞǌ͕�͞hŶĚŽĐƵŵĞŶƚĞĚ�/ŵŵŝŐƌĂŶƚƐ�ĂŶĚ�dŚĞŝƌ�hƐĞ�ŽĨ�DĞĚŝĐĂů�^ĞƌǀŝĐĞƐ�ŝŶ�KƌĂŶŐĞ��ŽƵŶƚǇ͕ ��ĂůŝĨŽƌŶŝĂ͕͟ �^ŽĐŝĂů�^ĐŝĞŶĐĞ�Θ�
DĞĚŝĐŝŶĞ�ϳϰ͕�ŶŽ͘�ϴϴϳ�;ϮϬϭϮͿ͖�^ƚĞǀĞŶ�W͘ �tĂůůĂĐĞ�Ğƚ�Ăů͕͘�͞hŶĚŽĐƵŵĞŶƚĞĚ�ĂŶĚ�hŶŝŶƐƵƌĞĚ͗��ĂƌƌŝĞƌƐ�ƚŽ��īŽƌĚĂďůĞ��ĂƌĞ�ĨŽƌ�
/ŵŵŝŐƌĂŶƚ�WŽƉƵůĂƟŽŶƐ͕͟ �;>ŽƐ��ŶŐĞůĞƐ͕���͗�h�>���ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WŽůŝĐǇ�ZĞƐĞĂƌĐŚ͕�ϮϬϭϯͿ͖�WĂƐƚŽƌ�ĂŶĚ�DĂƌĐĞůůŝ͕�͞tŚĂƚ Ɛ͛�
Ăƚ�^ƚĂŬĞ�ĨŽƌ�ƚŚĞ�^ƚĂƚĞ͗�hŶĚŽĐƵŵĞŶƚĞĚ��ĂůŝĨŽƌŶŝĂŶƐ͕�/ŵŵŝŐƌĂƟŽŶ�ZĞĨŽƌŵ͕�ĂŶĚ�KƵƌ�&ƵƚƵƌĞ�dŽŐĞƚŚĞƌ͖͘͟��ŶƌŝĐŽ��͘�DĂƌĐĞůůŝ͕�
͞dŚĞ�hŶĂƵƚŚŽƌŝǌĞĚ�ZĞƐŝĚĞŶĐǇ�^ƚĂƚƵƐ�DǇƚŚ͗�,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ��ŽǀĞƌĂŐĞ�ĂŶĚ�DĞĚŝĐĂů��ĂƌĞ�hƐĞ�ĂŵŽŶŐ�DĞǆŝĐĂŶ�
/ŵŵŝŐƌĂŶƚƐ�ŝŶ��ĂůŝĨŽƌŶŝĂ͕͟ �DŝŐƌĂĐŝŽŶĞƐ�/ŶƚĞƌŶĂĐŝŽŶĂůĞƐ�Ϯ͕�ŶŽ͘�ϰ�;ϮϬϬϰͿ͘
26പ�^ŽŵŵĞƌƐ͕�͞^ƚƵĐŬ�ďĞƚǁĞĞŶ�,ĞĂůƚŚ�ĂŶĚ�/ŵŵŝŐƌĂƟŽŶ�ZĞĨŽƌŵ�ʹ��ĂƌĞ�ĨŽƌ�hŶĚŽĐƵŵĞŶƚĞĚ�/ŵŵŝŐƌĂŶƚƐ͘͟ ͖��ĞƌůŝŶŐĞƌ�ĂŶĚ�
'ƵƐŵĂŶŽ͕�͞hŶĚŽĐƵŵĞŶƚĞĚ�WĂƟĞŶƚƐ͗�hŶĚŽĐƵŵĞŶƚĞĚ�/ŵŵŝŐƌĂŶƚƐ�Θ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ��ĂƌĞ͘͟
27പ��ĞƌůŝŶŐĞƌ�ĂŶĚ�'ƵƐŵĂŶŽ͕�͞hŶĚŽĐƵŵĞŶƚĞĚ�WĂƟĞŶƚƐ͗�hŶĚŽĐƵŵĞŶƚĞĚ�/ŵŵŝŐƌĂŶƚƐ�Θ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ��ĂƌĞ͘͟ ͖�WĂƐƚŽƌ�
ĂŶĚ�DĂƌĐĞůůŝ͕�͞tŚĂƚ Ɛ͛�Ăƚ�^ƚĂŬĞ�ĨŽƌ�ƚŚĞ�^ƚĂƚĞ͗�hŶĚŽĐƵŵĞŶƚĞĚ��ĂůŝĨŽƌŶŝĂŶƐ͕�/ŵŵŝŐƌĂƟŽŶ�ZĞĨŽƌŵ͕�ĂŶĚ�KƵƌ�&ƵƚƵƌĞ�
dŽŐĞƚŚĞƌ͘͟
28പ�DĂƌĐĞůůŝ͕�͞dŚĞ�hŶĂƵƚŚŽƌŝǌĞĚ�ZĞƐŝĚĞŶĐǇ�^ƚĂƚƵƐ�DǇƚŚ͗�,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ��ŽǀĞƌĂŐĞ�ĂŶĚ�DĞĚŝĐĂů��ĂƌĞ�hƐĞ�ĂŵŽŶŐ�
DĞǆŝĐĂŶ�/ŵŵŝŐƌĂŶƚƐ�ŝŶ��ĂůŝĨŽƌŶŝĂ͘͟
29പ�WĂƵůĂ��ƌĂǀĞŵĂŶ͕�^ƵƐĂŶ��ŐĞƌƚĞƌ͕ �ĂŶĚ��ĂǀŝĚ�Z͘�tŝůůŝĂŵƐ͕�͞dŚĞ�ƐŽĐŝĂů�ĚĞƚĞƌŵŝŶĂŶƚƐ�ŽĨ�ŚĞĂůƚŚ͗�ĐŽŵŝŶŐ�ŽĨ�ĂŐĞ͕͟ ��ŶŶƵĂů�
ZĞǀŝĞǁ�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ϯϮ;ϮϬϭϭͿ͖�>ŝƐĂ�&͘ ��ĞƌŬŵĂŶ�ĂŶĚ�/ĐŚŝƌŽ�<ĂǁĂĐŚŝ͕�ĞĚƐ͕͘�^ŽĐŝĂů��ƉŝĚĞŵŝŽůŽŐǇ�;EĞǁ�zŽƌŬ͕�Ez͗ �KǆĨŽƌĚ�
hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�ϮϬϬϬͿ͘
ϯϬപ�^ƚĞǀĞŶ�W͘ �tĂůůĂĐĞ�ĂŶĚ��͘�ZŝĐŚĂƌĚ��ƌŽǁŶ͕�͞,ĞĂůƚŚ��ĂƌƌŝĞƌƐ͕͟ �ŝŶ��ŶĐǇĐůŽƉĞĚŝĂ�ŽĨ�/ŵŵŝŐƌĂŶƚ�,ĞĂůƚŚ, ed. Sana Loue and 
DĂƌƚŚĂ�^ĂũĂƚŽǀŝĐ�;EĞǁ�zŽƌŬ͕�Ez͗ �^ƉƌŝŶŐĞƌ͕ �ϮϬϭϮͿ͘
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ϯϭപ�KƐĐĂƌ��͘�'ŽŵĞǌ�ĂŶĚ�^ĂŵĂŶƚŚĂ��ƌƟŐĂ͕�͞�ŽŶŶĞĐƟŶŐ��ůŝŐŝďůĞ�/ŵŵŝŐƌĂŶƚ�&ĂŵŝůŝĞƐ�ƚŽ�,ĞĂůƚŚ��ŽǀĞƌĂŐĞ�ĂŶĚ��ĂƌĞ͗�<ĞǇ�
>ĞƐƐŽŶƐ�ĨƌŽŵ�KƵƚƌĞĂĐŚ�ĂŶĚ��ŶƌŽůůŵĞŶƚ�tŽƌŬĞƌƐ͕͟ �ŝŶ�DĞĚŝĐĂŝĚ�ĂŶĚ�ƚŚĞ�hŶŝŶƐƵƌĞĚ�;tĂƐŚŝŶŐƚŽŶ��͘�͗͘�dŚĞ�,ĞŶƌǇ�:͘�<ĂŝƐĞƌ�
&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ͕�ϮϬϭϭͿ͘
ϯϮപ�<ĂƚŚĞƌŝŶĞ��ĂŝĐŬĞƌ�Ğƚ�Ăů͕͘�͞dŚĞ�KƌĞŐŽŶ��ǆƉĞƌŝŵĞŶƚ�ʹ��īĞĐƚƐ�ŽĨ�DĞĚŝĐĂŝĚ�ŽŶ��ůŝŶŝĐĂů�KƵƚĐŽŵĞƐ͕͟ �EĞǁ��ŶŐůĂŶĚ�:ŽƵƌŶĂů�
ŽĨ�DĞĚŝĐŝŶĞ�ϯϲϴ͕�ŶŽ͘�ϭϴ�;ϮϬϭϯͿ͘
ϯϯപ�/ŶƐƟƚƵƚĞ�ŽĨ�DĞĚŝĐŝŶĞ͕��ŵĞƌŝĐĂ͛Ɛ�hŶŝŶƐƵƌĞĚ��ƌŝƐŝƐ͗��ŽŶƐĞƋƵĞŶĐĞƐ�ĨŽƌ�,ĞĂůƚŚ�ĂŶĚ�,ĞĂůƚŚ��ĂƌĞ��;tĂƐŚŝŶŐƚŽŶ͕��͘�͗͘�
EĂƟŽŶĂů��ĐĂĚĞŵǇ�WƌĞƐƐ͕�ϮϬϬϵͿ͖�DĂƌŬ�s͘ �WĂƵůǇ�ĂŶĚ�:ŽƐĠ��͘�WĂŐĄŶ͕�͞^ƉŝůůŽǀĞƌƐ�ĂŶĚ�sƵůŶĞƌĂďŝůŝƚǇ͗�dŚĞ��ĂƐĞ�ŽĨ��ŽŵŵƵŶŝƚǇ�
hŶŝŶƐƵƌĂŶĐĞ͕͟ �,ĞĂůƚŚ��īĂŝƌƐ�Ϯϲ͕�ŶŽ͘�ϱ�;ϮϬϬϳͿ͘��͘�͗͘�EĂƟŽŶĂů��ĐĂĚĞŵǇ�WƌĞƐƐ͕�ϮϬϬϵ͘
ϯϰപ�'ŽŵĞǌ�ĂŶĚ��ƌƟŐĂ͕�͞�ŽŶŶĞĐƟŶŐ��ůŝŐŝďůĞ�/ŵŵŝŐƌĂŶƚ�&ĂŵŝůŝĞƐ�ƚŽ�,ĞĂůƚŚ��ŽǀĞƌĂŐĞ�ĂŶĚ��ĂƌĞ͗�<ĞǇ�>ĞƐƐŽŶƐ�ĨƌŽŵ�
KƵƚƌĞĂĐŚ�ĂŶĚ��ŶƌŽůůŵĞŶƚ�tŽƌŬĞƌƐ͘͟ ͖��ŵĂŶƵĞů�:͘��ǌĞŬŝĞů͕�ZĞŝŶǀĞŶƟŶŐ��ŵĞƌŝĐĂŶ�,ĞĂůƚŚ��ĂƌĞ͗�,Žǁ�ƚŚĞ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ�
tŝůů�/ŵƉƌŽǀĞ�ŽƵƌ�dĞƌƌŝďůǇ��ŽŵƉůĞǆ͕��ůĂƚĂŶƚůǇ�hŶũƵƐƚ͕�KƵƚƌĂŐĞŽƵƐůǇ��ǆƉĞŶƐŝǀĞ͕�'ƌŽƐƐůǇ�/ŶĞĸĐŝĞŶƚ͕��ƌƌŽƌ�WƌŽŶĞ�^ǇƐƚĞŵ��
;EĞǁ�zŽƌŬ͕�Ez͗ �WƵďůŝĐ��īĂŝƌƐ͕�WĞƌƐĞƵƐ͕�ϮϬϭϰͿ͖�'ƌĞŐŽƌǇ��͘�^ƚĞǀĞŶƐ�Ğƚ�Ăů͕͘�͞,ĞĂůƚŚǇ�<ŝĚƐ�ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�
ŵĞĚŝĐĂů�ŚŽŵĞ�ƋƵĂůŝƚǇ�ĨŽƌ�ǀƵůŶĞƌĂďůĞ�ĐŚŝůĚƌĞŶ͕͟ �DĞĚŝĐĂů��ĂƌĞ�ϰϵ͕�ŶŽ͘�ϵ�;ϮϬϭϭͿ͘�
ϯϱപ�^ƚĂŶ��ŽƌŶ͕�͞hŶŝŶƐƵƌĞĚ�ĂŶĚ��ǇŝŶŐ��ĞĐĂƵƐĞ�ŽĨ�/ƚ͗�hƉĚĂƟŶŐ�ƚŚĞ�/ŶƐƟƚƵƚĞ�ŽĨ�DĞĚŝĐŝŶĞ��ŶĂůǇƐŝƐ�ŽŶ�ƚŚĞ�/ŵƉĂĐƚ�ŽĨ�
hŶŝŶƐƵƌĂŶĐĞ�ŽŶ�DŽƌƚĂůŝƚǇ͕ ͟�;tĂƐŚŝŶŐƚŽŶ͕���͗�hƌďĂŶ�/ŶƐƟƚƵƚĞ͕�ϮϬϬϴͿ͖�:ĂĐŬ�,ĂĚůĞǇ�Ğƚ�Ăů͕͘�͞�ŽǀĞƌŝŶŐ�dŚĞ�hŶŝŶƐƵƌĞĚ�/Ŷ�
ϮϬϬϴ͗��ƵƌƌĞŶƚ��ŽƐƚƐ͕�^ŽƵƌĐĞƐ�KĨ�WĂǇŵĞŶƚ͕��ŶĚ�/ŶĐƌĞŵĞŶƚĂů��ŽƐƚƐ͕͟ �,ĞĂůƚŚ��īĂŝƌƐ�Ϯϳ͕�ŶŽ͘�ϱ�;ϮϬϬϴͿ͘
ϯϲപ�EŽĂŵ�>ĞǀĞǇ͕ �͞,ĂǁĂŝŝ Ɛ͛�dƌĂŝůďůĂǌŝŶŐ�,ĞĂůƚŚĐĂƌĞ�hŶĚĞƌƐĐŽƌĞƐ��ŝƐƉĂƌŝƚǇ͕ ͟�>ŽƐ��ŶŐĞůĞƐ�dŝŵĞƐ͕��Ɖƌŝů�ϱ͕�ϮϬϭϰ͖��ĞŶũĂŵŝŶ��͘�
^ŽŵŵĞƌƐ͕�^ŚĂƌŽŶ�<͘�>ŽŶŐ͕�ĂŶĚ�<ĂƚŚĞƌŝŶĞ��ĂŝĐŬĞƌ͕ �͞�ŚĂŶŐĞƐ�ŝŶ�DŽƌƚĂůŝƚǇ��ŌĞƌ�DĂƐƐĂĐŚƵƐĞƩƐ�,ĞĂůƚŚ��ĂƌĞ�ZĞĨŽƌŵ͗���
YƵĂƐŝͲ�ǆƉĞƌŝŵĞŶƚĂů�^ƚƵĚǇ͕͟��ŶŶĂůƐ�ŽĨ�/ŶƚĞƌŶĂů�DĞĚŝĐŝŶĞ�ϭϲϬ͕�ŶŽ͘�ϵ�;DĂǇ�ϲ͕�ϮϬϭϰͿ͗�ϱϴϱʹϵϯ͘
ϯϳപ�^ŚĂŶĂ��ůĞǆ�>ĂǀĂƌƌĞĚĂ�Ğƚ�Ăů͕͘�͞dŚĞ�^ƚĂƚĞ�ŽĨ�,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ�ŝŶ��ĂůŝĨŽƌŶŝĂ͗�&ŝŶĚŝŶŐƐ�ĨƌŽŵ�ƚŚĞ�ϮϬϬϵ��ĂůŝĨŽƌŶŝĂ�,ĞĂůƚŚ�
/ŶƚĞƌǀŝĞǁ�^ƵƌǀĞǇ͕͟�;h�>���ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WŽůŝĐǇ�ZĞƐĞĂƌĐŚ�ϮϬϭϮͿ͖�<ĞǌŝĂŚ��ŽŽŬ͕��ĂǀŝĚ��ƌĂŶŽǀĞ͕�ĂŶĚ��ŶĚƌĞǁ�^ĨĞŬĂƐ͕�
͞�ŽĞƐ�DĂũŽƌ�/ůůŶĞƐƐ��ĂƵƐĞ�&ŝŶĂŶĐŝĂů��ĂƚĂƐƚƌŽƉŚĞ͍͕͟ �,ĞĂůƚŚ�^ĞƌǀŝĐĞƐ�ZĞƐĞĂƌĐŚ�ϰϱ͕�ŶŽ͘�Ϯ�;ϮϬϭϬͿ͖�,ƵŐŚ�&͘ �dƌĞǇ�///��ĂůǇ�Ğƚ�Ăů͕͘�
͞/ŶƚŽ�ƚŚĞ�ZĞĚ�ƚŽ�^ƚĂǇ�ŝŶ�ƚŚĞ�WŝŶŬ͗�dŚĞ�,ŝĚĚĞŶ��ŽƐƚ�ŽĨ��ĞŝŶŐ�hŶŝŶƐƵƌĞĚ͕͟ �,ĞĂůƚŚ�DĂƚƌŝǆ͗�:ŽƵƌŶĂů�ŽĨ�>ĂǁͲDĞĚŝĐŝŶĞ�
ϭϮ;ϮϬϬϮͿ͖�<ĂŝƐĞƌ�&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ͕�͞�ŽǀĞƌŝŶŐ�ƚŚĞ�hŶŝŶƐƵƌĞĚ͗�KƉƟŽŶƐ�ĨŽƌ�ZĞĨŽƌŵ͕͟ �ŝŶ�,ĞĂůƚŚ��ĂƌĞ�ĂŶĚ�ƚŚĞ�ϮϬϬϴ�
�ůĞĐƟŽŶƐ�;DĞŶůŽ�WĂƌŬ͕���͗�<ĂŝƐĞƌ�&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ͕�ϮϬϬϴͿ͘
ϯϴപ��ĂǀŝĚ�,ŝŵŵĞůƐƚĞŝŶ�Ğƚ�Ăů͕͘�͞DĞĚŝĐĂů��ĂŶŬƌƵƉƚĐǇ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�ϮϬϬϳ͗�ZĞƐƵůƚƐ�ŽĨ�Ă�EĂƟŽŶĂů�^ƚƵĚǇ͕͟�dŚĞ�
�ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ�DĞĚŝĐŝŶĞ�ϭϮϮ͕�ŶŽ͘�ϴ�;ϮϬϬϵͿ͘
ϯϵപ�<ĂŝƐĞƌ�&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ͕�͞&ŽĐƵƐ�ŽŶ�,ĞĂůƚŚ�ZĞĨŽƌŵ͗�^ƵŵŵĂƌǇ�ŽĨ�ƚŚĞ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ͘͟
40പ�,ĂĚůĞǇ�Ğƚ�Ăů͕͘�͞�ŽǀĞƌŝŶŐ�dŚĞ�hŶŝŶƐƵƌĞĚ�/Ŷ�ϮϬϬϴ͗��ƵƌƌĞŶƚ��ŽƐƚƐ͕�^ŽƵƌĐĞƐ�KĨ�WĂǇŵĞŶƚ͕��ŶĚ�/ŶĐƌĞŵĞŶƚĂů��ŽƐƚƐ͘͟
41പ�WĂƐƚŽƌ�ĂŶĚ�DĂƌĐĞůůŝ͕�͞tŚĂƚ Ɛ͛�Ăƚ�^ƚĂŬĞ�ĨŽƌ�ƚŚĞ�^ƚĂƚĞ͗�hŶĚŽĐƵŵĞŶƚĞĚ��ĂůŝĨŽƌŶŝĂŶƐ͕�/ŵŵŝŐƌĂƟŽŶ�ZĞĨŽƌŵ͕�ĂŶĚ�KƵƌ�
&ƵƚƵƌĞ�dŽŐĞƚŚĞƌ͘͟
42പ�&ĞůŝĐŝĂ�DĂƌŝĞ�<ŶĂƵů�Ğƚ�Ăů͕͘�͞,ĞĂůƚŚ�^ǇƐƚĞŵ�ZĞĨŽƌŵ�ŝŶ�DĞǆŝĐŽ�ϰ͗��ǀŝĚĞŶĐĞ�ŝƐ�ŐŽŽĚ�ĨŽƌ�ǇŽƵƌ�ŚĞĂůƚŚ�ƐǇƐƚĞŵ͗�ƉŽůŝĐǇ�
ƌĞĨŽƌŵ�ƚŽ�ƌĞŵĞĚǇ�ĐĂƚĂƐƚƌŽƉŚŝĐ�ĂŶĚ�ŝŵƉŽǀĞƌŝƐŚŝŶŐ�ŚĞĂůƚŚ�ƐƉĞŶĚŝŶŐ�ŝŶ�DĞǆŝĐŽ͕͟ �dŚĞ�>ĂŶĐĞƚ�ϯϲϴ͕�ŶŽ͘�ϵϱϰϵ�;ϮϬϬϲͿ͖�zĞ�>ŝ�Ğƚ�
Ăů͕͘�͞&ĂĐƚŽƌƐ�ĂīĞĐƟŶŐ�ĐĂƚĂƐƚƌŽƉŚŝĐ�ŚĞĂůƚŚ�ĞǆƉĞŶĚŝƚƵƌĞ�ĂŶĚ�ŝŵƉŽǀĞƌŝƐŚŵĞŶƚ�ĨƌŽŵ�ŵĞĚŝĐĂů�ĞǆƉĞŶƐĞƐ�ŝŶ��ŚŝŶĂ͗�ƉŽůŝĐǇ�
ŝŵƉůŝĐĂƟŽŶƐ�ŽĨ�ƵŶŝǀĞƌƐĂů�ŚĞĂůƚŚ�ŝŶƐƵƌĂŶĐĞ͕͟ ��ƵůůĞƟŶ�ŽĨ�ƚŚĞ�tŽƌůĚ�,ĞĂůƚŚ�KƌŐĂŶŝǌĂƟŽŶ�ϵϬ͕�ŶŽ͘�ϵ�;ϮϬϭϮͿ͘
ϰϯപ�/ŶƐƟƚƵƚĞ�ŽĨ�DĞĚŝĐŝŶĞ͕��ŵĞƌŝĐĂ Ɛ͛�hŶŝŶƐƵƌĞĚ��ƌŝƐŝƐ͗��ŽŶƐĞƋƵĞŶĐĞƐ�ĨŽƌ�,ĞĂůƚŚ�ĂŶĚ�,ĞĂůƚŚ��ĂƌĞ͘�tĂƐŚŝŶŐƚŽŶ͕��͘�͗͘�
EĂƟŽŶĂů��ĐĂĚĞŵǇ�WƌĞƐƐ�;ϮϬϬϵͿ͘
44പ�/Ŷ�Ă�ƌĞĐĞŶƚ�ĂƌƟĐůĞ͕�ƌĞƐĞĂƌĐŚĞƌƐ�ĨƌŽŵ�ƚŚĞ�h�>���ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WŽůŝĐǇ�ZĞƐĞĂƌĐŚ�ĨŽƵŶĚ�ƚŚĂƚ�ƵŶĚŽĐƵŵĞŶƚĞĚ�
�ĂůŝĨŽƌŶŝĂŶƐ�ƵƐĞ�ƚŚĞ�ĞŵĞƌŐĞŶĐǇ�ƌŽŽŵ�Ăƚ�ĂďŽƵƚ�ŚĂůĨ�ƚŚĞ�ƌĂƚĞ�ŽĨ�h͘^ Ͳ͘ďŽƌŶ�ƌĞƐŝĚĞŶƚƐ͘�EĂĚĞƌĞŚ�WŽƵƌĂƚ�Ğƚ�Ăů͕͘�͞�ƐƐĞƐƐŝŶŐ�
,ĞĂůƚŚ��ĂƌĞ�^ĞƌǀŝĐĞƐ�hƐĞĚ��Ǉ��ĂůŝĨŽƌŶŝĂ Ɛ͛�hŶĚŽĐƵŵĞŶƚĞĚ�/ŵŵŝŐƌĂŶƚ�WŽƉƵůĂƟŽŶ�/Ŷ�ϮϬϭϬ͕͟ �,ĞĂůƚŚ��īĂŝƌƐ�ϯϯ͕�ŶŽ͘�ϱ�;ϮϬϭϰͿ͗�
ϴϰϬʹϰϳ͘
ϰϱപ�^ĂŵĂŶƚŚĂ��ƌƟŐĂ͕�͞/ŵŵŝŐƌĂƟŽŶ�ZĞĨŽƌŵ�ĂŶĚ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ��ŽǀĞƌĂŐĞ͗�<ĞǇ�/ƐƐƵĞƐ�ƚŽ��ŽŶƐŝĚĞƌ͕͟�ŝŶ�DĞĚŝĐĂŝĚ�ĂŶĚ�ƚŚĞ�
hŶŝŶƐƵƌĞĚ�;,ĞŶƌǇ�:͘�<ĂŝƐĞƌ�&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ͕�ϮϬϭϯͿ͘
46പ�/ďŝĚ͘
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47പ���ŶƌŝĐŽ��͘�DĂƌĐĞůůŝ͕�͞>ĞŐĂů�^ƚĂƚƵƐ�ĂŶĚ�ƚŚĞ�,ĞĂůƚŚ�ŽĨ�DĞǆŝĐĂŶ�/ŵŵŝŐƌĂŶƚƐ�ZĞƐŝĚŝŶŐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕͟ �ŝŶ�DŝŐƌĂƟŽŶ�
tŽƌŬŝŶŐ�'ƌŽƵƉ�^ĞŵŝŶĂƌ͕ ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ŽĐŝŽůŽŐǇ͕�h�>��Θ��ů��ŽůĞŐŝŽ�ĚĞ�ůĂ�&ƌŽŶƚĞƌĂ�EŽƌƚĞ�;�K>�&Ϳ�DŝŐƌĂƟŽŶ�^ĞŵŝŶĂƌ�
;>ŽƐ��ŶŐĞůĞƐ͕����ϮϬϬϳͿ͘
48പ��:ŝŵ�W͘ �^ƟŵƉƐŽŶ͕�&ĞƌŶĂŶĚŽ��͘�tŝůƐŽŶ͕�ĂŶĚ��ĞũƵŶ�^Ƶ͕�͞hŶĂƵƚŚŽƌŝǌĞĚ�/ŵŵŝŐƌĂŶƚƐ�^ƉĞŶĚ�>ĞƐƐ�ƚŚĂŶ�KƚŚĞƌ�/ŵŵŝŐƌĂŶƚƐ�
ĂŶĚ�h͘^͘�EĂƟǀĞƐ�ŽŶ�,ĞĂůƚŚ��ĂƌĞ͕͟ �,ĞĂůƚŚ��īĂŝƌƐ�ϯϮ͕�ŶŽ͘�ϳ�;ϮϬϭϯͿ͘
49പ��'ƌĞŐŽƌǇ��͘�^ƚĞǀĞŶƐ͕�<ǇŽŬŽ�ZŝĐĞ͕�ĂŶĚ�DŝĐŚĂĞů�Z͘��ŽƵƐŝŶĞĂƵ͕�͞�ŚŝůĚƌĞŶ Ɛ͛�,ĞĂůƚŚ�/ŶŝƟĂƟǀĞƐ�ŝŶ��ĂůŝĨŽƌŶŝĂ͗�ƚŚĞ�
ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ůŽĐĂů�ĐŽĂůŝƟŽŶƐ�ƉƵƌƐƵŝŶŐ�ƵŶŝǀĞƌƐĂů�ĐŽǀĞƌĂŐĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ͕͟ ��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ 97, no. 4 
;ϮϬϬϳͿ͘
ϱϬപ��^ƚĞǀĞŶƐ�Ğƚ�Ăů͕͘�͞,ĞĂůƚŚǇ�<ŝĚƐ�ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ŵĞĚŝĐĂů�ŚŽŵĞ�ƋƵĂůŝƚǇ�ĨŽƌ�ǀƵůŶĞƌĂďůĞ�ĐŚŝůĚƌĞŶ͘͟
ϱϭപ��DŝĐŚĂĞů�Z͘��ŽƵƐŝŶĞĂƵ͕�<ĂŝͲzĂ�dƐĂŝ͕�ĂŶĚ�,ŽǁĂƌĚ��͘�<ĂŚŶ͕�͞dǁŽ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�Ă�ƉƌĞŵŝƵŵ�ŚŝŬĞ�ŝŶ�Ă�ƉƌŽŐƌĂŵ�ĨŽƌ�
ƵŶŝŶƐƵƌĞĚ�ŬŝĚƐ͗�ϰ�ŝŶ�ϱ�ĨĂŵŝůŝĞƐ�ƐƚĂǇ�ŝŶ�ĂƐ�ĞŶƌŽůůŵĞŶƚ�ƐŚƌŝŶŬƐ�ďǇ�Ă�ĮŌŚ͕͟ �,ĞĂůƚŚ��īĂŝƌƐ�ϯϭ͕�ŶŽ͘�Ϯ�;ϮϬϭϮͿ͘
ϱϮപ��ZŽďĞƌƚ��ƌŽƐŶŽĞ�Ğƚ�Ăů͕͘�͞WƌŽŵŝƐŝŶŐ�WƌĂĐƟĐĞƐ�ĨŽƌ�/ŶĐƌĞĂƐŝŶŐ�/ŵŵŝŐƌĂŶƚƐ͛��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ͕͟ �
;tĂƐŚŝŶŐƚŽŶ͕��͘�͗͘�KĸĐĞ�ŽĨ�ƚŚĞ��ƐƐŝƐƚĂŶƚ�^ĞĐƌĞƚĂƌǇ�ĨŽƌ�WůĂŶŶŝŶŐ�ĂŶĚ��ǀĂůƵĂƟŽŶ�;�^W�Ϳ͗�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ĂŶĚ�
,ƵŵĂŶ�^ĞƌǀŝĐĞƐ͕�ϮϬϭϮͿ͖�<ƌŝƐƚĂ�D͘�WĞƌƌĞŝƌĂ�Ğƚ�Ăů͕͘�͞�ĂƌƌŝĞƌƐ�ƚŽ�/ŵŵŝŐƌĂŶƚƐ͛��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞ�
WƌŽŐƌĂŵƐ͕͟ �;tĂƐŚŝŶŐƚŽŶ͕��͘�͗͘�KĸĐĞ�ŽĨ�ƚŚĞ��ƐƐŝƐƚĂŶƚ�^ĞĐƌĞƚĂƌǇ�ĨŽƌ�WůĂŶŶŝŶŐ�ĂŶĚ��ǀĂůƵĂƟŽŶ�;�^W�Ϳ͗�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ͕�ϮϬϭϮͿ͘
ϱϯപ��>ƵĐŝĂ�'ƌĂǀĞƐ͕�͞�ĞƉŽƌƚĂƟŽŶ��ŶǆŝĞƚǇ�ŝƐ�DĂŬŝŶŐ�>ĂƟŶŽƐ�KďĂŵĂĐĂƌĞ�^ŚǇ͕͟�EĂƟŽŶĂů�:ŽƵƌŶĂů͕��ĞĐĞŵďĞƌ�Ϯϳ͕�ϮϬϭϯ͖�
DĞĚŝŶĂ�ĂŶĚ�'ŽŽĚŶŽƵŐŚ͕�͞^ƚĂƚĞƐ�^ƚƌƵŐŐůĞ�ƚŽ��ĚĚ�>ĂƟŶŽƐ�ƚŽ�,ĞĂůƚŚ�ZŽůůƐ͘͟ ͖�^ŚĂǁŶ�&ƌĞŵƐƚĂĚ͕�͞dŚĞ�/E^�WƵďůŝĐ��ŚĂƌŐĞ�
'ƵŝĚĂŶĐĞ͗�tŚĂƚ��ŽĞƐ�/ƚ�DĞĂŶ�ĨŽƌ�/ŵŵŝŐƌĂŶƚƐ͍͕͟ �;tĂƐŚŝŶŐƚŽŶ͕��͘�͗͘��ĞŶƚĞƌ�ŽŶ��ƵĚŐĞƚ�ĂŶĚ�WŽůŝĐǇ�WƌŝŽƌŝƟĞƐ͕�ϮϬϬϬͿ͖�
WĞƌƌĞŝƌĂ�Ğƚ�Ăů͕͘�͞�ĂƌƌŝĞƌƐ�ƚŽ�/ŵŵŝŐƌĂŶƚƐ͛��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞ�WƌŽŐƌĂŵƐ͘͟ ͖��ƌŝŶĚŝƐ�Ğƚ�Ăů͕͘�͞ZĞĂůŝǌŝŶŐ�ƚŚĞ�
�ƌĞĂŵ�ĨŽƌ��ĂůŝĨŽƌŶŝĂŶƐ��ůŝŐŝďůĞ�ĨŽƌ��ĞĨĞƌƌĞĚ��ĐƟŽŶ�ĨŽƌ��ŚŝůĚŚŽŽĚ��ƌƌŝǀĂůƐ�;����Ϳ͗��ĞŵŽŐƌĂƉŚŝĐƐ�ĂŶĚ�,ĞĂůƚŚ��ŽǀĞƌĂŐĞ͘͟ ͖�
�ůĂŝƌĞ��͘���ƌŝŶĚŝƐ�Ğƚ�Ăů͕͘�͞ZĞĂůŝǌŝŶŐ�ƚŚĞ��ƌĞĂŵ�ĨŽƌ��ĂůŝĨŽƌŶŝĂŶƐ��ůŝŐŝďůĞ�ĨŽƌ��ĞĨĞƌƌĞĚ��ĐƟŽŶ�ĨŽƌ��ŚŝůĚŚŽŽĚ��ƌƌŝǀĂůƐ�;����Ϳ͗�
,ĞĂůƚŚ�EĞĞĚƐ�ĂŶĚ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ��ĂƌĞ͕͟ �;^ĂŶ�&ƌĂŶĐŝƐĐŽ͕���͗�h���ĞƌŬĞůĞǇ�>ĂďŽƌ��ĞŶƚĞƌ͕ �h�^&�WŚŝůŝƉ�Z͘�>ĞĞ�/ŶƐƟƚƵƚĞ�ĨŽƌ�
,ĞĂůƚŚ�WŽůŝĐǇ�^ƚƵĚŝĞƐ͕�h�>���ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�WŽůŝĐǇ�ZĞƐĞĂƌĐŚ͕�ϮϬϭϰͿ͘
ϱϰപ���ƌŝŶĚŝƐ�Ğƚ�Ăů͕͘�͞ZĞĂůŝǌŝŶŐ�ƚŚĞ��ƌĞĂŵ�ĨŽƌ��ĂůŝĨŽƌŶŝĂŶƐ��ůŝŐŝďůĞ�ĨŽƌ��ĞĨĞƌƌĞĚ��ĐƟŽŶ�ĨŽƌ��ŚŝůĚŚŽŽĚ��ƌƌŝǀĂůƐ�;����Ϳ͗�
�ĞŵŽŐƌĂƉŚŝĐƐ�ĂŶĚ�,ĞĂůƚŚ��ŽǀĞƌĂŐĞ͘͟ ͖��ƌŝŶĚŝƐ�Ğƚ�Ăů͕͘�͞ZĞĂůŝǌŝŶŐ�ƚŚĞ��ƌĞĂŵ�ĨŽƌ��ĂůŝĨŽƌŶŝĂŶƐ��ůŝŐŝďůĞ�ĨŽƌ��ĞĨĞƌƌĞĚ��ĐƟŽŶ�ĨŽƌ�
�ŚŝůĚŚŽŽĚ��ƌƌŝǀĂůƐ�;����Ϳ͗�,ĞĂůƚŚ�EĞĞĚƐ�ĂŶĚ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ��ĂƌĞ͘͟
ϱϱപ��<ĂŝƐĞƌ�&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ͕�͞&ŽĐƵƐ�ŽŶ�,ĞĂůƚŚ�ZĞĨŽƌŵ͗�^ƵŵŵĂƌǇ�ŽĨ�ƚŚĞ��īŽƌĚĂďůĞ��ĂƌĞ��Đƚ͘͟ ͖��ƌŽƐŶŽĞ�Ğƚ�Ăů͕͘�
͞WƌŽŵŝƐŝŶŐ�WƌĂĐƟĐĞƐ�ĨŽƌ�/ŶĐƌĞĂƐŝŶŐ�/ŵŵŝŐƌĂŶƚƐ͛��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ͘͟
ϱϲപ��ŚĂǀĞǌ͕�͞hŶĚŽĐƵŵĞŶƚĞĚ�/ŵŵŝŐƌĂŶƚƐ�ĂŶĚ�dŚĞŝƌ�hƐĞ�ŽĨ�DĞĚŝĐĂů�^ĞƌǀŝĐĞƐ�ŝŶ�KƌĂŶŐĞ��ŽƵŶƚǇ͕ ��ĂůŝĨŽƌŶŝĂ͘͟
ϱϳപ�^ƚĞǀĞŶ�W͘ �tĂůůĂĐĞ�Ğƚ�Ăů͕͘�͞/ŵƉƌŽǀŝŶŐ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ��ĂƌĞ�ĨŽƌ�hŶĚŽĐƵŵĞŶƚĞĚ�/ŵŵŝŐƌĂŶƚƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕͟ �
^ĂůƵĚ�WƷďůŝĐĂ�ĚĞ�DĠǆŝĐŽ�ϱϱ͕�ŶŽ͘�ϰ�;ϮϬϭϯͿ͘
ϱϴപ��ƌŝŶĚŝƐ�Ğƚ�Ăů͕͘�͞ZĞĂůŝǌŝŶŐ�ƚŚĞ��ƌĞĂŵ�ĨŽƌ��ĂůŝĨŽƌŶŝĂŶƐ��ůŝŐŝďůĞ�ĨŽƌ��ĞĨĞƌƌĞĚ��ĐƟŽŶ�ĨŽƌ��ŚŝůĚŚŽŽĚ��ƌƌŝǀĂůƐ�;����Ϳ͗�,ĞĂůƚŚ�
EĞĞĚƐ�ĂŶĚ��ĐĐĞƐƐ�ƚŽ�,ĞĂůƚŚ��ĂƌĞ͘͟
ϱϵപ�/ďŝĚ͖͘��ƌŝŶĚŝƐ�Ğƚ�Ăů͕͘�͞ZĞĂůŝǌŝŶŐ�ƚŚĞ��ƌĞĂŵ�ĨŽƌ��ĂůŝĨŽƌŶŝĂŶƐ��ůŝŐŝďůĞ�ĨŽƌ��ĞĨĞƌƌĞĚ��ĐƟŽŶ�ĨŽƌ��ŚŝůĚŚŽŽĚ��ƌƌŝǀĂůƐ�;����Ϳ͗�
�ĞŵŽŐƌĂƉŚŝĐƐ�ĂŶĚ�,ĞĂůƚŚ��ŽǀĞƌĂŐĞ͘͟
60പ�WƵďůŝĐ�WŽůŝĐǇ�/ŶƐƟƚƵƚĞ�ŽĨ��ĂůŝĨŽƌŶŝĂ͕�͞^ƚĂƚĞǁŝĚĞ�^ƵƌǀĞǇ�dŽŽůƐ͕͟ �ĞĚ͘�ŚƩƉ͗ͬͬǁǁǁ͘ƉƉŝĐ͘ŽƌŐͬŵĂŝŶͬƐƵƌǀĞǇƚŽŽůƚŽƉŝĐƐ͘ĂƐƉ 
;^ĂĐƌĂŵĞŶƚŽ͕���͕�DĂƌĐŚ�ϮϬϭϰͿ͘
61പ�DĂƌŬ��ĂůĚĂƐƐĂƌĞ�Ğƚ�Ăů͕͘�͞�ĂůŝĨŽƌŶŝĂŶƐ�ĂŶĚ�dŚĞŝƌ�'ŽǀĞƌŶŵĞŶƚ͕͟ �;WƵďůŝĐ�WŽůŝĐǇ�/ŶƐƟƚƵƚĞ�ŽĨ��ĂůŝĨŽƌŶŝĂ͕�ϮϬϭϰͿ͖͘�^ĂŶĐŚĞǌ�
ĂŶĚ�^ĂŶĐŚĞǌͲzŽƵŶŐŵĂŶ͕�͞dŚĞ�WŽůŝƟĐƐ�ŽĨ�ƚŚĞ�,ĞĂůƚŚ�ĂƌĞ�ZĞĨŽƌŵ��ĞďĂƚĞ͗�WƵďůŝĐ�^ƵƉƉŽƌƚ�ŽĨ�/ŶĐůƵĚŝŶŐ�hŶĚŽĐƵŵĞŶƚĞĚ�
/ŵŵŝŐƌĂŶƚƐ�ĂŶĚ�dŚĞŝƌ��ŚŝůĚƌĞŶ�ŝŶ�ZĞĨŽƌŵ��īŽƌƚƐ�ŝŶ�ƚŚĞ�h͘^͘͟
62പ�dŚĞƐĞ�ŶƵŵďĞƌƐ�ŝŶĐůƵĚĞ�ϰϬ�ƉĞƌĐĞŶƚ�ŽĨ�ZĞƉƵďůŝĐĂŶƐ�ŽŶ�ďŽƚŚ�ĐŽƵŶƚƐ͘�^Ǉ�DƵŬŚĞƌũĞĞ͕��ŝŶ�tŚǇ�hŶĚŽĐƵŵĞŶƚĞĚ�
/ŵŵŝŐƌĂŶƚƐ�^ŚŽƵůĚ�,ĂǀĞ��ĐĐĞƐƐ�dŽ�dĂǆƉĂǇĞƌͲ&ƵŶĚĞĚ�,ĞĂůƚŚ��ĂƌĞ͕�dŚŝŶŬWƌŽŐƌĞƐƐ�;dŚŝŶŬWƌŽŐƌĞƐƐ͕�ϮϬϭϯͿ͘
ϲϯപ�/ŵĞůĚĂ�WůĂƐĐĞŶĐŝĂ�Ğƚ�Ăů͕͘�͞hŶĚŽĐƵŵĞŶƚĞĚ�ĂŶĚ�hŶŝŶƐƵƌĞĚ͗���&ŝǀĞͲWĂƌƚ�ZĞƉŽƌƚ�ŽŶ�/ŵŵŝŐƌĂŶƚ�zŽƵƚŚ�ĂŶĚ�ƚŚĞ�^ƚƌƵŐŐůĞ�
ƚŽ��ĐĐĞƐƐ�,ĞĂůƚŚ��ĂƌĞ�ŝŶ��ĂůŝĨŽƌŶŝĂ͕͟ �;>ŽƐ��ŶŐĞůĞƐ͕���͗��ƌĞĂŵ�ZĞƐŽƵƌĐĞ��ĞŶƚĞƌ�ŽĨ�ƚŚĞ�h�>��>ĂďŽƌ��ĞŶƚĞƌ͕ �ϮϬϭϰͿ͘



�ĞŶƚĞƌ�ĨŽƌ�ƚŚĞ�^ƚƵĚǇ�ŽĨ�/ŵŵŝŐƌĂŶƚ�/ŶƚĞŐƌĂƟŽŶ�;�^//Ϳ 
hŶŝǀĞƌƐŝƚǇ�ŽĨ�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ�Ͳ�h^� 

ϵϱϬ�t͘�:ĞīĞƌƐŽŶ��ůǀĚ͕͘�:�&�ϭϬϮ 
>ŽƐ��ŶŐĞůĞƐ͕����ϵϬϬϴϵͲϭϮϵϭ

tĞď͗�ŚƩƉ͗ͬͬĐƐŝŝ͘ƵƐĐ͘ĞĚƵ

Email: csii@usc.edu

WŚŽŶĞ͗�Ϯϭϯ͘ϴϮϭ͘ϭϯϮϱ

&Ăǆ͗�Ϯϭϯ͘ϳϰϬ͘ϱϲϴϬ

This report was funded by The California Endowment.


