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DĞĞƟŶŐƐͬ^ĞŵŝŶĂƌƐ 

/ŶǀŝƚĞĚ�ƐƉĞĂŬĞƌ�ĨŽƌ�ƚŚĞ�ϮϬϮϭ�dĂŝǁĂŶ�&ŝůŵ�
^ĞƌŝĞƐ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂŶƚĞƌďƵƌǇ͕�
�ŚƌŝƐƚĐŚƵƌĐŚ͕�EĞǁ��ĞĂůĂŶĚ͖�ƉƌĞƐĞŶƚĞĚ�Ă�
ůĞĐƚƵƌĞ�͞�ĚǀŽĐĂƟŶŐ��ŵƉĂƚŚǇ�ĂŶĚ�/ŶĐůƵͲ
ƐŝǀĞŶĞƐƐ͗�dĂŝǁĂŶ͛Ɛ�DŽǀŝĞ�zŽƵƌ�EĂŵĞ�
�ŶŐƌĂǀĞĚ�,ĞƌĞŝŶ�;<ĞǌĂŝ�Ŷŝ�ǆŝŶĚŝ�ĚĞ�ŵŝŶŐǌŝ�
⇣⛐Ἀ⽫⸽䘬⎵⫿ĭġϮϬϮϬͿ͟�;ǁĞďŝŶĂƌͿ�
ŽŶ�ϴͬϮϬͬϮϬϮϭ�;EĞǁ��ĞĂůĂŶĚ�ƟŵĞͿ͘ 

WĂŶĞů�ŽƌŐĂŶŝǌĞƌ�ĂŶĚ�ĐŚĂŝƌ͖�͞�ƌŽƐƐŝŶŐ�
�ŽƵŶĚĂƌŝĞƐ�ŝŶ�,ƵĂ-�ŚĞŶŐ�,ƵĂŶŐ͛Ɛ�DĂŶŝͲ
ĨĞƐƚŽ͕��ŝ�yŝĂŽŵŝŶŐ͛Ɛ�:ŝĂďŝĂŶŐŽƵ� 

�ůĞŐǇ͕�:ŽŶ��ŚƵ͛Ɛ��ƌĂǌǇ�ZŝĐŚ��ƐŝĂŶƐ͕�ĂŶĚ�
�ŚĂƌůĞƐ�zƵ͛Ɛ�^ƉĞĐƵůĂƟǀĞ�&ŝĐƟŽŶ͖͟�dŚĞ�
ϲϯƌĚ��ŶŶƵĂů��ŽŶĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ��ŵĞƌŝͲ
ĐĂŶ��ƐƐŽĐŝĂƟŽŶ�ĨŽƌ��ŚŝŶĞƐĞ�^ƚƵĚŝĞƐ�
;ǀŝƌƚƵĂůͿ͖�KĐƚŽďĞƌ�ϭϱ-ϭϲ͕�ϮϬϮϭ͘ 

WĂŶĞů�ĐŽ-ŽƌŐĂŶŝǌĞƌ�ĂŶĚ�ĐŚĂŝƌ͖�͞;�ĞͿ-
�ĞŶƚĞƌŝŶŐ�dŚƌĞƐŚŽůĚƐ͖͟�dŚĞ�ϲϯƌĚ��ŶŶƵĂů�
�ŽŶĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ��ƐƐŽĐŝĂƟŽŶ�
ĨŽƌ��ŚŝŶĞƐĞ�^ƚƵĚŝĞƐ�;ǀŝƌƚƵĂůͿ͖�KĐƚŽďĞƌ�ϭϱ-
ϭϲ͕�ϮϬϮϭ͘ 

WƌĞƐĞŶƚĞƌ͖�͞�ŽŵŝŶŐ�KƵƚ�ŝŶ�dĂŝǁĂŶ͛Ɛ�
DŽǀŝĞ�zŽƵƌ�EĂŵĞ��ŶŐƌĂǀĞĚ�,ĞƌĞŝŶ�;⇣
⛐Ἀ⽫⸽䘬⎵⫿͕�ϮϬϮϬͿ͖͟�dŚĞ�ϲϯƌĚ��ŶͲ
ŶƵĂů��ŽŶĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ��ƐƐŽĐŝͲ
ĂƟŽŶ�ĨŽƌ��ŚŝŶĞƐĞ�^ƚƵĚŝĞƐ�;ǀŝƌƚƵĂůͿ͖�KĐƚŽͲ
ďĞƌ�ϭϱ-ϭϲ͕�ϮϬϮϭ͘ 

WƌĞƐĞŶƚĞƌ͖�͞DŽƵƌŶŝŶŐ�ĨŽƌ�ƚŚĞ��ĞĂĚ͕��ĞͲ
ŵĂŶĚŝŶŐ��ĐĐŽƵŶƚĂďŝůŝƚǇ�ĨƌŽŵ�ƚŚĞ�>ŝǀŝŶŐ͗�
�ŝ�yŝĂŽŵŝŶŐ͛Ɛ�:ŝĂďŝĂŶŐŽƵ��ůĞŐǇ͖͟�dŚĞ�
ϲϯƌĚ��ŶŶƵĂů��ŽŶĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ��ŵĞƌŝͲ
ĐĂŶ��ƐƐŽĐŝĂƟŽŶ�ĨŽƌ��ŚŝŶĞƐĞ�^ƚƵĚŝĞƐ�
;ǀŝƌƚƵĂůͿ͖�KĐƚŽďĞƌ�ϭϱ-ϭϲ͕�ϮϬϮϭ͘ 

/ŶǀŝƚĞĚ�ƐƉĞĂŬĞƌ͖�͞�ŝŶĞŵĂ�&ĂĐŝŶŐ�^ƚĞƌĞŽͲ
ƚǇƉĞƐ͗�ZĞŝŵĂŐŝŶŝŶŐ�>ŽǀĞ�ŝŶ WĂƚƌŝĐŬ�>ŝƵ͛Ɛ�
zŽƵƌ�EĂŵĞ��ŶŐƌĂǀĞĚ�,ĞƌĞŝŶ͟�;ǁĞďŝŶĂƌͿ͖�
dŚĞ�tƌŝƟŶŐ�ĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶ�WƌŽͲ
ŐƌĂŵ�Ăƚ�ƚŚĞ�'ĞŽƌŐŝĂ�/ŶƐƟƚƵƚĞ�ŽĨ�dĞĐŚŶŽůͲ
ŽŐǇ͕��ƚůĂŶƚĂ͕�'ĞŽƌŐŝĂ͖��ĞĐĞŵďĞƌ�ϮŶĚ͕�
ϮϬϮϭ 

zĂŶŐ�zĂŶ�ୄ蕋旛୅� 
dƐŝŶŐŚƵĂ�hŶŝǀĞƌƐŝƚǇ͕�^ĐŚŽŽů�ŽĨ�WƵďůŝĐ�
WŽůŝĐǇ�Θ�DĂŶĂŐĞŵĞŶƚ 

WƵďůŝƐŚĞĚ 

WŽůŝƟĐĂů��ƩĞŶƟŽŶ�ŝŶ�Ă�^ŝŶŐůĞʹ>ĞĂĚŝŶŐʹ
WĂƌƚǇ�^ƚĂƚĞ͗����ŽŵƉĂƌĂƟǀĞ�^ƚƵĚǇ�ŽĨ�ƚŚĞ� 

WŽůŝĐǇ��ŐĞŶĚĂ�ŝŶ��ŚŝŶĂ͕�ϮϬϬϯ-
ϮϬϭϵ͕�:ŽƵƌŶĂů�ŽĨ��ŽŵƉĂƌĂƟǀĞ�WŽůŝͲ
ĐǇ��ŶĂůǇƐŝƐ͗�ZĞƐĞĂƌĐŚ�ĂŶĚ�WƌĂĐͲ
ƟĐĞ͕��WƵďůŝƐŚĞĚ��ŽŶůŝŶĞ�;Ϭϰ�:ĂŶ�
ϮϬϮϭͿ͕��K/͗ŚƩƉƐ͗ͬͬ
ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϭϯϴϳϲϵϴϴ͘ϮϬϮϬ͘
ϭϴϰϯϬϮϬ�͕�ϮϬϮϭ͕�ϭ-Ϯϭ 

<ĞŶŶĞƚŚ�:͘�zŝŶ 
dŚĞ��ŝƚǇ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EĞǁ�zŽƌŬʹ
>Ă'ƵĂƌĚŝĂ� 

WƵďůŝƐŚĞĚ 

�ƵŶŐĂŶ�&ŽůŬƚĂůĞƐ�ĂŶĚ�>ĞŐĞŶĚƐ�
�ƵŐƵƐƚ�ϭϴ͕�ϮϬϮϭ�WĞƚĞƌ�>ĂŶŐ�/^�E͗�
ϵϳϴ-ϭϰϯϯϭϴϳϲϭϮ�;ŚĂƌĚĐŽǀĞƌͿ͖�ϵϳϴ
-ϭϰϯϯϭϴϰϭϭϲ�;�Wh�Ϳ͖�ϵϳϴ-
ϭϰϯϯϭϴϳϲϮϵ�;W�&Ϳ͖�ϵϳϴ-
ϭϰϯϯϭϴϰϭϮϯ�;DK�/Ϳ� 

�ƵŶŐĂŶ�&ŽůŬƚĂůĞƐ�ĂŶĚ�>ĞŐĞŶĚƐ�
ǁĂƐ�ƉƵďůŝƐŚĞĚ�ďǇ�WĞƚĞƌ�>ĂŶŐ�ŝŶ�
�ƵŐƵƐƚ�ϮϬϮϭ͘�dŚŝƐ�ďŽŽŬ�ŝƐ�Ă�
ƵŶŝƋƵĞ�ĂŶƚŚŽůŽŐǇ�ƚŚĂƚ�ĂĐƋƵĂŝŶƚƐ�
�ŶŐůŝƐŚ-ƐƉĞĂŬŝŶŐ�ƌĞĂĚĞƌƐ�ǁŝƚŚ�ƚŚĞ�
ƌŝĐŚ�ĂŶĚ�ĐĂƉƟǀĂƟŶŐ�ĨŽůŬ�ƐƚŽƌŝĞƐ�ŽĨ�
ƚŚĞ��ƵŶŐĂŶƐ͕�^ŝŶŽƉŚŽŶĞ�DƵƐůŝŵƐ�
ǁŚŽ�ŇĞĚ�EŽƌƚŚǁĞƐƚ��ŚŝŶĂ�ĨŽƌ�
ZƵƐƐŝĂŶ��ĞŶƚƌĂů��ƐŝĂ�ĂŌĞƌ�ƚŚĞ�ĨĂŝůͲ
ƵƌĞ�ŽĨ�ƚŚĞ��ƵŶŐĂŶ�ZĞǀŽůƚ�;ϭϴϲϮʹ
ϭϴϳϳͿ�ƵŶĚĞƌ�ƚŚĞ�YŝŶŐ�ĚǇŶĂƐƚǇ͘�
dŚĞ�ŵŽƐƚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĐŽůůĞĐͲ
ƟŽŶ�ŽĨ��ƵŶŐĂŶ�ĨŽůŬ�ŶĂƌƌĂƟǀĞƐ͕�
ĂǀĂŝůĂďůĞ�ŶŽǁ�ŝŶ��ŶŐůŝƐŚ�ĨŽƌ�ƚŚĞ�
ĮƌƐƚ�ƟŵĞ͕�ƚŚŝƐ�ǀŽůƵŵĞ�ĨĞĂƚƵƌĞƐ�
ƚƌĂŶƐůĂƟŽŶƐ�ŽĨ�ŽƌĂů�ŶĂƌƌĂƟǀĞƐ�ĐŽůͲ
ůĞĐƚĞĚ�ŝŶ�ƚŚĞ�ĨŽƌŵĞƌ�^ŽǀŝĞƚ��ĞŶͲ
ƚƌĂů��ƐŝĂŶ�ƌĞƉƵďůŝĐƐ�ŽĨ�<ǇƌŐǇǌƐƚĂŶ�
ĂŶĚ�<ĂǌĂŬŚƐƚĂŶ�ŝŶ�ƚŚĞ�ƚǁĞŶƟĞƚŚ�
ĐĞŶƚƵƌǇ͘�dŚĞ��ƵŶŐĂŶ�ĨŽůŬ�ŶĂƌƌĂͲ
ƟǀĞ�ƚƌĂĚŝƟŽŶ�ŝƐ�Ă�ǀŝďƌĂŶƚ�ĂŶĚ�ĨĂƐͲ
ĐŝŶĂƟŶŐ�ƚĂƉĞƐƚƌǇ�ŽĨ��ŚŝŶĞƐĞ͕�/ƐͲ
ůĂŵŝĐ͕�ĂŶĚ�ǀĂƌŝŽƵƐ��ĞŶƚƌĂů��ƐŝĂŶ�
ĐƵůƚƵƌĂů�ĞůĞŵĞŶƚƐ͘�DŽƌĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ĂďŽƵƚ�ƚŚŝƐ�ƉƵďůŝĐĂƟŽŶ�ŝƐ�
ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�WĞƚĞƌ�>ĂŶŐ�ǁĞďͲ
ƐŝƚĞ�Ăƚ�ŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϯϳϮϲͬ
ďϭϴϮϵϵ͘ 

DǇƐƟĐĂů�&ŽƌĞƐƚ͗��ŽůůĞĐƚĞĚ�WŽĞŵƐ�
ĂŶĚ�^ŚŽƌƚ�^ƚŽƌŝĞƐ�ŽĨ��ƵŶŐĂŶ��ƚŚͲ
ŶŽŐƌĂƉŚĞƌ��ůŝ��ǌŚŽŶ͕�ĨŽƌƚŚĐŽŵŝŶŐ�
ϮϬϮϮ�͕�WĞƚĞƌ�>ĂŶŐ� 

 

,ŽŶŽƌƐͬ�ǁĂƌĚƐ 

sŝƌƚƵĂů�KƉĞŶ�ZĞƐĞĂƌĐŚ�>ĂďŽƌĂƚŽƌǇ�
�ƐƐŽĐŝĂƚĞƐŚŝƉ�ŽĨ�ƚŚĞ�ZƵƐƐŝĂŶ͕��ĂƐƚ�
�ƵƌŽƉĞĂŶ͕�ĂŶĚ��ƵƌĂƐŝĂŶ��ĞŶƚĞƌ͕��ŽůͲ
ůĞŐĞ�ŽĨ�>ŝďĞƌĂů��ƌƚƐ�ĂŶĚ�^ĐŝĞŶĐĞƐ͕�/ůůŝͲ
ŶŽŝƐ�'ůŽďĂů�/ŶƐƟƚƵƚĞ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�
/ůůŝŶŽŝƐ�Ăƚ�hƌďĂŶĂ-�ŚĂŵƉĂŝŐŶ͕�^ƉƌŝŶŐ�
ϮϬϮϭ� 

�ǇĐůĞ�ϱϮ�WƌŽĨĞƐƐŝŽŶĂů�^ƚĂī��ŽŶŐƌĞƐƐ�
;W^�Ϳ�ͬ��ŝƚǇ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EĞǁ�zŽƌŬ�
;�hEzͿ�ZĞƐĞĂƌĐŚ��ǁĂƌĚ͕���ŝƚǇ�hŶŝǀĞƌͲ
ƐŝƚǇ�ŽĨ�EĞǁ�zŽƌŬ�;�hEzͿ͕�ϮϬϮϭʹϮϬϮϮ� 

�ŶĚƌĞǁ�t͘�DĞůůŽŶ�&ŽƵŶĚĂƟŽŶ�ͬ�
�ŵĞƌŝĐĂŶ��ŽƵŶĐŝů�ŽĨ�>ĞĂƌŶĞĚ�^ŽĐŝĞͲ
ƟĞƐ�;��>^Ϳ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ�&ĂĐƵůͲ
ƚǇ�&ĞůůŽǁƐŚŝƉ͕��ŵĞƌŝĐĂŶ��ŽƵŶĐŝů�ŽĨ�
>ĞĂƌŶĞĚ�^ŽĐŝĞƟĞƐ�;��>^Ϳ�͕�ϮϬϮϭʹϮϬϮϮ� 

DĞĞƟŶŐƐͬ^ĞŵŝŶĂƌƐ 

͞KŶ�ƚŚĞ�&ŽůŬ�EĂƌƌĂƟǀĞ�dƌĂĚŝƟŽŶ�
ŽĨ�ƚŚĞ��ƵŶŐĂŶƐ͕�ƚŚĞ�^ŝŶŽƉŚŽŶĞ�
DƵƐůŝŵƐ�ŽĨ��ĞŶƚƌĂů��ƐŝĂ͘͟�WĂƉĞƌ�
ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�ϮϳƚŚ��ŶŶƵĂů�ZƵƐͲ
ƐŝĂŶ͕��ĂƐƚ��ƵƌŽƉĞĂŶ͕�ĂŶĚ��ĞŶƚƌĂů�
�ƐŝĂŶ�^ƚƵĚŝĞƐ�EŽƌƚŚǁĞƐƚ��ŽŶĨĞƌͲ
ĞŶĐĞ�;Ă�ƌĞŐŝŽŶĂů�ĐŽŶĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ�
�ƐƐŽĐŝĂƟŽŶ�ĨŽƌ�^ůĂǀŝĐ͕��ĂƐƚ��ƵƌŽͲ
ƉĞĂŶ͕�ĂŶĚ��ƵƌĂƐŝĂŶ�^ƚƵĚŝĞƐͿ�ŝŶ�ƚŚĞ�
ƉĂŶĞů�ƟƚůĞĚ�͞>ĂŶŐƵĂŐĞ�ĂŶĚ��ƚŚͲ
ŶŽŐƌĂƉŚǇ�ŝŶ��ĞŶƚƌĂů��ƐŝĂ͕͟��ůůŝƐŽŶ�
�ĞŶƚĞƌ�ĨŽƌ�ZƵƐƐŝĂŶ͕��ĂƐƚ��ƵƌŽƉĞĂŶ͕�
ĂŶĚ��ĞŶƚƌĂů��ƐŝĂŶ�^ƚƵĚŝĞƐ͕�hŶŝǀĞƌͲ
ƐŝƚǇ�ŽĨ�tĂƐŚŝŶŐƚŽŶ͕�^ĞĂƩůĞ͕�t��͕�
�Ɖƌŝů�ϯϬ͕�ϮϬϮϭ͘ 

͞KŶ�ƚŚĞ�&ŽůŬ�EĂƌƌĂƟǀĞ�dƌĂĚŝƟŽŶ�ŽĨ�
ƚŚĞ��ƵŶŐĂŶƐ͕�ƚŚĞ��ŚŝŶĞƐĞ-^ƉĞĂŬŝŶŐ�
DƵƐůŝŵƐ�ŽĨ��ĞŶƚƌĂů��ƐŝĂ͘͟�WĂƉĞƌ�ƉƌĞͲ
ƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�^ƉƌŝŶŐ�ϮϬϮϭ�&ĂĐƵůƚǇ�
ZĞƐĞĂƌĐŚ��ŽůůŽƋƵŝƵŵ͕�>Ă'ƵĂƌĚŝĂ�
�ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞͬ�hEz͕�>ŽŶŐ�/ƐͲ
ůĂŶĚ��ŝƚǇ͕�Ez͕�DĂǇ�ϭϰ͕�ϮϬϮϭ͘ 

͞�ŽŵŵƵŶŝĐĂƟǀĞ�ĂŶĚ��ƵůƚƵƌĂů��ƐƉĞĐƚƐ�
ŽĨ�ƚŚĞ��ƵŶŐĂŶ�&ŽůŬ�EĂƌƌĂƟǀĞ�dƌĂĚŝͲ
ƟŽŶ�ŽĨ��ĞŶƚƌĂů��ƐŝĂ͘͟�WĂƉĞƌ�ƉƌĞƐĞŶƚͲ
ĞĚ�Ăƚ�ƚŚĞ�&ŝŌŚ��ŝĞŶŶŝĂů��ŝƚǇ�hŶŝǀĞƌƐŝƚǇ�
ŽĨ�EĞǁ�zŽƌŬ�;�hEzͿ�>ĂŶŐƵĂŐĞ͕�^ŽĐŝĞͲ
ƚǇ͕�ĂŶĚ��ƵůƚƵƌĞ��ŽŶĨĞƌĞŶĐĞ�ŝŶ�ƚŚĞ�
ƉĂŶĞů�ƟƚůĞĚ�͞&ƌŽŵ�/ŶŶĞƌ�^ƉĞĞĐŚ�ƚŽ�
DĞƐƐĂŐŝŶŐ�ƚŚĞ�tŽƌůĚ͕͟� 

https://doi.org/10.1080/13876988.2020.1843020
https://doi.org/10.1080/13876988.2020.1843020
https://doi.org/10.1080/13876988.2020.1843020
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<ŝŶŐƐďŽƌŽƵŐŚ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞͬ
�hEz͕��ƌŽŽŬůǇŶ͕�Ez͕�DĂǇ�ϭϰ͕�ϮϬϮϭ͘ 

͞DĂŬŝŶŐ�>ŝƚĞƌĂƌǇ�,ŝƐƚŽƌǇ͗�dŚĞ��ŵĞƌͲ
ŐĞŶĐĞ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�ŽĨ�^ŽǀŝĞƚ�
�ƵŶŐĂŶ�>ŝƚĞƌĂƚƵƌĞ͘͟�WĂƉĞƌ�ƉƌĞƐĞŶƚͲ
ĞĚ�Ăƚ�ƚŚĞ�^ƉƌŝŶŐ�ϮϬϮϭ�WƌŽĨĞƐƐŝŽŶĂů�
�ĞǀĞůŽƉŵĞŶƚ�tŽƌŬƐŚŽƉ�ŽĨ�ƚŚĞ��ĞͲ
ƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ�ĂŶĚ�>ĂŶͲ
ŐƵĂŐĞ��ĐƋƵŝƐŝƟŽŶ͗�͞ϮϬϮϭ�DĞůůŽŶ�ͬ�
�ŵĞƌŝĐĂŶ��ŽƵŶĐŝů�ŽĨ�>ĞĂƌŶĞĚ�^ŽĐŝĞͲ
ƟĞƐ�;��>^Ϳ�&ĞůůŽǁƐŚŝƉ�WƌŽũĞĐƚƐ͕͟�
>Ă'ƵĂƌĚŝĂ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞͬ
�hEz͕�>ŽŶŐ�/ƐůĂŶĚ��ŝƚǇ͕�Ez͕�:ƵŶĞ�ϭϳ͕�
ϮϬϮϭ͘ 

͞dŚĞ�^ŝŶŽƉŚŽŶĞ�DƵƐůŝŵ�&ŽůŬůŽƌŝĐ�
dƌĂĚŝƟŽŶ�ŝŶ��ĞŶƚƌĂů��ƐŝĂ͗��ƵŶŐĂŶ�
&ŽůŬƚĂůĞƐ�ĂŶĚ�>ĞŐĞŶĚƐ͘͟�WĂƉĞƌ�ƉƌĞͲ
ƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�&Ăůů�ϮϬϮϭʹ^ƉƌŝŶŐ�ϮϬϮϮ�
>ĞĐƚƵƌĞ�^ĞƌŝĞƐ�ŽĨ�ƚŚĞ��ƐŝĂŶ͘� 

�ŵĞƌŝĐĂŶ�ͬ��ƐŝĂŶ�ZĞƐĞĂƌĐŚ�/ŶƐƟƚƵƚĞ�
ŽĨ�ƚŚĞ��ŝƚǇ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EĞǁ�zŽƌŬ�
;�hEzͿ͕�EĞǁ�zŽƌŬ͕�Ez͕�^ĞƉƚĞŵďĞƌ�
Ϯϰ͕�ϮϬϮϭ͘ 

͞dŚĞ�^ŝŶŽƉŚŽŶĞ�DƵƐůŝŵ�>ŝƚĞƌĂƌǇ�
dƌĂĚŝƟŽŶ�ŝŶ��ĞŶƚƌĂů��ƐŝĂ͗���^ƚƵĚǇ�ŽĨ�
ƚŚĞ��ŵĞƌŐĞŶĐĞ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�ŽĨ�
�ƵŶŐĂŶ�>ŝƚĞƌĂƚƵƌĞ͘͟�WĂƉĞƌ�ƉƌĞƐĞŶƚͲ
ĞĚ�Ăƚ�ƚŚĞ�EĞǁ�zŽƌŬ��ŽŶĨĞƌĞŶĐĞ�ŽŶ�
�ƐŝĂŶ�^ƚƵĚŝĞƐ�ϮϬϮϭ��ŽŶĨĞƌĞŶĐĞ�;Ă�
ƌĞŐŝŽŶĂů�ĐŽŶĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ��ƐƐŽĐŝĂͲ
ƟŽŶ�ĨŽƌ��ƐŝĂŶ�^ƚƵĚŝĞƐͿ͕�^ƚĂƚĞ�hŶŝǀĞƌͲ
ƐŝƚǇ�ŽĨ�EĞǁ�zŽƌŬ�Ăƚ��ƌŽĐŬƉŽƌƚ͕�
�ƌŽĐŬƉŽƌƚ͕�Ez͕�KĐƚŽďĞƌ�Ϯ͕�ϮϬϮϭ͘ 

͞KŶ�ƚŚĞ��ŵĞƌŐĞŶĐĞ�ĂŶĚ��ĞǀĞůŽƉͲ
ŵĞŶƚ�ŽĨ��ƵŶŐĂŶ�>ŝƚĞƌĂƚƵƌĞ͕�ƚŚĞ�^ŝͲ
ŶŽƉŚŽŶĞ�DƵƐůŝŵ�>ŝƚĞƌĂƌǇ�dƌĂĚŝƟŽŶ�
ŽĨ��ĞŶƚƌĂů��ƐŝĂ͘͟�WĂƉĞƌ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�
ƚŚĞ��ŵĞƌŝĐĂŶ��ƐƐŽĐŝĂƟŽŶ�ĨŽƌ��ŚŝͲ
ŶĞƐĞ�^ƚƵĚŝĞƐ�ϲϯƌĚ��ŶŶƵĂů��ŽŶĨĞƌͲ
ĞŶĐĞ�ŝŶ�ƚŚĞ�ƉĂŶĞů�ƟƚůĞĚ�͞^ǇŵďŽůŝƐŵ͕�
/ĚĞŶƟƚǇ͕�ĂŶĚ�>ŝƚĞƌĂƌǇ��ǆƉƌĞƐƐŝŽŶ͕͟�
hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĞŶǀĞƌ͕��ĞŶǀĞƌ͕��K͕�
KĐƚŽďĞƌ�ϭϲ͕�ϮϬϮϭ͘ 

͞DĂŬŝŶŐ��ƵŶŐĂŶ�>ŝƚĞƌĂƌǇ�,ŝƐƚŽƌǇ͗�
dŚĞ��ŵĞƌŐĞŶĐĞ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ƚŚĞ�^ŝŶŽƉŚŽŶĞ�DƵƐůŝŵ�>ŝƚĞƌĂƌǇ�dƌĂͲ
ĚŝƟŽŶ�ŽĨ��ĞŶƚƌĂů��ƐŝĂ͘͟�WĂƉĞƌ�ƉƌĞͲ
ƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�ϳϬƚŚ�DŝĚǁĞƐƚ��ŽŶĨĞƌͲ
ĞŶĐĞ�ŽŶ��ƐŝĂŶ��īĂŝƌƐ�;Ă�ƌĞŐŝŽŶĂů�
ĐŽŶĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ�ĨŽƌ� 

�ƐŝĂŶ�^ƚƵĚŝĞƐͿ�ŝŶ�ƚŚĞ�ƉĂŶĞů�ƟƚůĞĚ�
͞YŝŶŐ��ŚŝŶĂ�ŝŶ�ƚŚĞ�tŽƌůĚ͕͟��ĂƐƚ�
�ƐŝĂŶ�^ƚƵĚŝĞƐ��ĞŶƚĞƌ͕�,ĂŵŝůƚŽŶ�>ƵŐĂƌ�
^ĐŚŽŽů�ŽĨ�'ůŽďĂů�ĂŶĚ�/ŶƚĞƌŶĂƟŽŶĂů�
^ƚƵĚŝĞƐ͕�/ŶĚŝĂŶĂ�hŶŝǀĞƌƐŝƚǇ͕��ůŽŽŵͲ
ŝŶŐƚŽŶ͕�/E͕�KĐƚŽďĞƌ�ϯϬ͕�ϮϬϮϭ͘ 

͞�ƵŶŐĂŶ�>ŝƚĞƌĂƚƵƌĞ�ĂŶĚ�&ŽůŬůŽƌĞ͗�
ZĞĐĞŶƚ�ĂŶĚ�KŶŐŽŝŶŐ�^ĐŚŽůĂƌůǇ��ŽŽŬ�
WƌŽũĞĐƚƐ͘͟�WĂƉĞƌ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�
�ĞŶƚƌĂů��ƐŝĂ�ZĞƐĞĂƌĐŚ�&ŽƌƵŵ�ϮϬϮϭ͕�
^ůĂǀŝĐ�ZĞĨĞƌĞŶĐĞ�^ĞƌǀŝĐĞ͕�/ŶƚĞƌŶĂͲ
ƟŽŶĂů�ĂŶĚ��ƌĞĂ�^ƚƵĚŝĞƐ�>ŝďƌĂƌǇ͕�hŶŝͲ
ǀĞƌƐŝƚǇ�ŽĨ�/ůůŝŶŽŝƐ�Ăƚ�hƌďĂŶĂ-
�ŚĂŵƉĂŝŐŶ͕�EŽǀĞŵďĞƌ�ϱ͕�ϮϬϮϭ͘ 

͞DĂŬŝŶŐ��ƵŶŐĂŶ�>ŝƚĞƌĂƌǇ�,ŝƐƚŽƌǇ͗�
&ŽƌŵĂƟŽŶ�ŽĨ�ƚŚĞ�^ŝŶŽƉŚŽŶĞ�DƵƐůŝŵ�
>ŝƚĞƌĂƌǇ�dƌĂĚŝƟŽŶ�ŽĨ��ĞŶƚƌĂů��ƐŝĂ͘͟�
WĂƉĞƌ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�ϮϬϮϭ�EĞǁ�
�ŶŐůĂŶĚ�ZĞŐŝŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ�
�ƐƐŽĐŝĂƟŽŶ�ĨŽƌ��ƐŝĂŶ�^ƚƵĚŝĞƐ�ŝŶ�ƚŚĞ� 

ƉĂŶĞů�ƟƚůĞĚ�͞<ŶŽǁůĞĚŐĞ͕��ŽŽŬƐ͕�ĂŶĚ�
dĞǆƚ͕͟�,ĂƌǀĂƌĚ��ƐŝĂ-ƌĞůĂƚĞĚ�ĂĐĂĚĞŵŝĐ�
ĐĞŶƚĞƌƐ�ĂŶĚ�ŝŶƐƟƚƵƚĞƐ͕�,ĂƌǀĂƌĚ�hŶŝͲ
ǀĞƌƐŝƚǇ͕��ĂŵďƌŝĚŐĞ͕�D�͕��ĞĐĞŵďĞƌ�
ϲ͕�ϮϬϮϭ͘ 

KƚŚĞƌ 

͞�ƵŶŐĂŶ��ƵůƚƵƌĂů�/ĚĞŶƟƚǇ�ƚŚƌŽƵŐŚ�
>ŝƚĞƌĂƚƵƌĞ͘͟�'ƵĞƐƚ�ůĞĐƚƵƌĞ�ĚĞůŝǀĞƌĞĚ�
ŝŶ�ƚŚĞ�WĞŽƉůĞƐ�ĂŶĚ��ƵůƚƵƌĞƐ�ŽĨ��ĞŶͲ
ƚƌĂů�ĂŶĚ�/ŶŶĞƌ��ƐŝĂ�;E��Z���ϯϱϳͬϱϱϴͿ�
ĐŽƵƌƐĞ�ůĞĚ�ďǇ�ƉƌŽĨĞƐƐŽƌ�dĂůĂŶƚ�DĂǁͲ
ŬĂŶƵůŝ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EĞĂƌ��ĂƐƚĞƌŶ�
>ĂŶŐƵĂŐĞƐ�ĂŶĚ��ŝǀŝůŝǌĂƟŽŶ͕��ŽůůĞŐĞ�
ŽĨ��ƌƚƐ�ĂŶĚ�^ĐŝĞŶĐĞƐͬdŚĞ�'ƌĂĚƵĂƚĞ�
^ĐŚŽŽů͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�tĂƐŚŝŶŐƚŽŶ͕�
^ĞĂƩůĞ͕�t�͕�EŽǀĞŵďĞƌ�ϭϳ͕�ϮϬϮϭ͘ 

 

 

 

 

�ŚŝĂ-ůŝŶ�WĂŽ�dĂŽ�;欹⭞湇炸 
hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƌŝǌŽŶĂ 
WƵďůŝƐŚĞĚ 
˪崘↢敐敋烉ᷕ⚳⨎⤛⎚䞼䨞˫炻

ᶲ㴟ᷕ大㚠⯨炻ϮϬϮϬ⸜ 

˪⽆娑䴻⇘屣≈㳃⨂䥖烉㜙大㬟⎚

㔯⊾㻓婯˫⎘⊿䥨⦩℔⎠炻ϮϬϮϭ⸜ 

 

WĂƚƌŝĐŬ�&ƵůŝĂŶŐ�^ŚĂŶ 
'ƌĂŶĚ�sĂůůĞǇ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ 
WƵďůŝƐŚĞĚ 
͞>ŝ��ĂǌŚĂŽ�ĂŶĚ�ƚŚĞ��ŚŝŶĞƐĞ��ŵͲ
ďƌĂĐĞŵĞŶƚ�ŽĨ��ŽŵŵƵŶŝƐŵ͕͟��ŚŝŶĞƐĞ�
/ĚĞŽůŽŐǇ͕�ZŽƵƚůĞĚŐĞ͕��ƵŐƵƐƚ�ϮϬϮϭ͕�
ƉƉ͘ϵϰ-ϭϭϬ͘ 


