
Ϯϴ 

dĞǆƚĞƐ�ĚĞ�ƌĠĨĠƌĞŶĐĞ�͗ 

�ĠĐƌĞƚ�ϴϲ-ϰϮϴ�ĚƵ�ϭϰŵĂƌƐ�ϭϵϴϲ��ŽĚĞ�ĚƵ�ĚŽŵĂŝŶĞ�ĚĞ�ů͛ĠƚĂƚ�ĂƌƟĐůĞƐ�ϰϮ-ϰϰ�
ZϵϮ�ă�ZϭϬϰ 

�ŽŶĐĞƐƐŝŽŶ�ƉĂƌ�ͨ�ŶĠĐĞƐƐŝƚĠ�ĂďƐŽůƵĞ�ĚĞ�ƐĞƌǀŝĐĞ�ͩ�E�^�͗�ͨ�/ů�Ǉ�Ă�ŶĠĐĞƐƐŝƚĠ�ĂďͲ
ƐŽůƵĞ�ĚĞ�ƐĞƌǀŝĐĞ�ůŽƌƐƋƵĞ�ů͛ĂŐĞŶƚ�ŶĞ�ƉĞƵƚ�ĂĐĐŽŵƉůŝƌ�ŶŽƌŵĂůĞŵĞŶƚ�ƐŽŶ�ƐĞƌǀŝĐĞ�
ƐĂŶƐ�ġƚƌĞ�ůŽŐĠ�ĚĂŶƐ�ůĞƐ�ďąƟŵĞŶƚƐ�Žƶ�ŝů�ĚŽŝƚ�ĞǆĞƌĐĞƌ�ƐĞƐ�ĨŽŶĐƟŽŶƐͩ͘ 

�>Ğ�ĚĠĐƌĞƚ�ĚƵ�ϭϭ�ĚĠĐĞŵďƌĞ�ϮϬϬϭ�ĐŽŶƟĞŶƚ�ƵŶĞ�ŽďůŝŐĂƟŽŶ�ĚĞ�ůŽŐĞƌ�ĚĂŶƐ�
ů͛�W>��ƉŽƵƌ�ůĞƐ�ƉĞƌƐŽŶŶĞůƐ�ĚĞ�ĚŝƌĞĐƟŽŶ͘��ůůĞ�ĞƐƚ�ůŝĠĞ�ă�ů͛ĞǆĞƌĐŝĐĞ�ĚĞƐ�ƌĞƐƉŽŶͲ
ƐĂďŝůŝƚĠƐ�Ğƚ�ĞƐƚ�ũƵƐƟĮĠĞ�ƉĂƌ�ůĂ�ŵŽďŝůŝƚĠ�ŽďůŝŐĂƚŽŝƌĞ�;͚ƌğŐůĞ�ĚĞƐ�ϵ�ĂŶƐ͛Ϳ͘ 

>ĞƐ�ƉĞƌƐŽŶŶĞůƐ�ĚĞ�ĚŝƌĞĐƟŽŶ�;ŵĂŝƐ�ĂƵƐƐŝ�ĚĞ�ŐĞƐƟŽŶ͕�Ě͛ĠĚƵĐĂƟŽŶ͕�ůĞƐ�dK^�Ğƚ�
ůĞƐ�ŝŶĮƌŵŝğƌĞƐ�ƉŽƵƌ�ůĞƐ�ĠƚĂďůŝƐƐĞŵĞŶƚƐ�ĂǀĞĐ�ŝŶƚĞƌŶĂƚ�;Ăƌƚ͘�Ϯ�ĚƵ�ĚĠĐƌĞƚͿͿ�ƉĞƵͲ
ǀĞŶƚ�ƉƌĠƚĞŶĚƌĞ�ă�ƵŶĞ 

�ŽŶĐĞƐƐŝŽŶ�ƉĂƌ�͚ŶĠĐĞƐƐŝƚĠ�ĂďƐŽůƵĞ�ĚĞ�ƐĞƌǀŝĐĞ͛͘��ůůĞ�ĞƐƚ�ĂĐĐŽƌĚĠĞ�ƉĂƌ�ůĂ�ĐŽůͲ
ůĞĐƟǀŝƚĠ�ƚĞƌƌŝƚŽƌŝĂůĞ�ƋƵŝ�Ă�ůĂ�ĐŚĂƌŐĞ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ�;ƌĠŐŝŽŶ�ƉŽƵƌ�ůĞƐ�ůǇͲ
ĐĠĞƐ�͖�ĚĠƉĂƌƚĞŵĞŶƚ�ƉŽƵƌ�ůĞƐ�ĐŽůůğŐĞƐͿ͘�>Ğ�ŶŽŵďƌĞ�ĚĞ�ůŽŐĞŵĞŶƚƐ�ĚĠƉĞŶĚ�
Ě͛ƵŶ�ďĂƌğŵĞ�ĚĞ�ƉŽŶĚĠƌĂƟŽŶ�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞ�ů͛ŝŵƉŽƌƚĂŶĐĞ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞͲ
ŵĞŶƚ͕�ůĞ�ŵŝŶŝŵƵŵ�ĠƚĂŶƚ�Ϯ͘ 

> ĞƐ�ƉĞƌƐŽŶŶĞůƐ�ĚĞ�ĚŝƌĞĐƟŽŶ�ƐŽŶƚ�ůŽŐĠƐ�ƉĂƌ�EĠĐĞƐƐŝƚĠ��ďƐŽůƵĞ�ĚĞ�^ĞƌͲǀŝĐĞ͘ 
>Ğ� ůŽŐĞŵĞŶƚ�ĚĞ� ĨŽŶĐƟŽŶ�ĞƐƚ�ĚŽŶĐ�ƵŶ�ĞƐƉĂĐĞ�ƉĞƌƐŽŶŶĞů�ƋƵŝ� ĞƐƚ� ŝŵͲ

ŵĂŶƋƵĂďůĞŵĞŶƚ�ůŝĠ�ă�ŶŽƚƌĞ�ĞǆĞƌĐŝĐĞ�ƉƌŽĨĞƐƐŝŽŶŶĞů͘�^ŝ�ůĞ�ůŽŐĞŵĞŶƚ�ĚĞ�ĨŽŶĐͲ
ƟŽŶ�ĞƐƚ�ĐŽŶƐŝĚĠƌĠ�ĐŽŵŵĞ�ƵŶ�ĂǀĂŶƚĂŐĞ�ĞŶ�ŶĂƚƵƌĞ�ĚƵ�ƉŽŝŶƚ�ĚĞ�ǀƵĞ�ĚĞƐ�ŝŵͲ
ƉƀƚƐ͕� ĚĂŶƐ� ůĂ� ƌĠĂůŝƚĠ� ƋƵŽƟĚŝĞŶŶĞ͕� ĚĂŶƐ� ĐĞƌƚĂŝŶƐ� ĞŶĚƌŽŝƚƐ͕� ůĞ� ůŽŐĞŵĞŶƚ� ĚĞ�
ĨŽŶĐƟŽŶ�ƉĞƵƚ�ġƚƌĞ�ĐŽŶƐŝĚĠƌĠ�ĐŽŵŵĞ�ƵŶ�ĠůĠŵĞŶƚ�ƉĂƌƟĐŝƉĂŶƚ�ă�ůĂ�ĚĠŐƌĂĚĂͲ
ƟŽŶ�ĚĞƐ�ĐŽŶĚŝƟŽŶƐ�ĚĞ�ƚƌĂǀĂŝů͘ 
^ŝ�ůĞ�ůŽŐĞŵĞŶƚ�ĚŽŝƚ�ġƚƌĞ�ĚĠĐĞŶƚ͕�Ğƚ�ĨĂŝƚ�ƉĂƌƟĞ�ŝŶƚĠŐƌĂŶƚĞ�ĚĞ�ůĂ�ĨŽŶĐƟŽŶ�ĚĞƐ�
ƉĞƌƐŽŶŶĞůƐ�ĚĞ�ĚŝƌĞĐƟŽŶ�;ĞŶ�ů͛ĠƚĂƚ�ĚĞ�ůĂ�ůĠŐŝƐůĂƟŽŶͿ�ĐĞůĂ�ŶĞ�ƐŝŐŶŝĮĞ�ƉĂƐ�ƋƵ͛ŝůƐ�

>ŽŐĞŵĞŶƚƐ�ĚĞ�ĨŽŶĐƟŽŶ



Ϯϵ 

ƐŽŶƚ�ĚĞƐ�ŐĂƌĚŝĞŶƐ�ĐŽƌǀĠĂďůĞƐ�ă�ŵĞƌĐŝ͕�ă�ůĂ�ĚŝƐƉŽƐŝƟŽŶ�Ϯϰ,ͬϮϰ͕�ϳũŽƵƌƐ�ͬϳ�ĚĞ�
ůĂ�ĐŽůůĞĐƟǀŝƚĠ�ƚĞƌƌŝƚŽƌŝĂůĞ�ƉƌŽƉƌŝĠƚĂŝƌĞ�ĚĞƐ�ůŽĐĂƵǆ�ŽƵ�Ě͛ĂƵƚƌĞƐ͘͘͘ 
 
�ŝŶƐŝ͕� ůĞƐ�ƉĞƌƐŽŶŶĞůƐ�ĚĞ�ĚŝƌĞĐƟŽŶ� ůŽŐĠƐ�ŽŶƚ� ůĞ�ĚƌŽŝƚ�Ě͛ĂǀŽŝƌ�ƵŶĞ�ǀŝĞ�ƉĞƌͲ
ƐŽŶŶĞůůĞ�ĞŶ�ĚĞŚŽƌƐ�ĚĞƐ�ŚĞƵƌĞƐ�ĚĞ�ƚƌĂǀĂŝů͕� ůĞ�ĚƌŽŝƚ�ĚĞ�ƉĂƌƟƌ�ĞŶ�ǁĞĞŬ-ĞŶĚ�
Ğƚ� ĞŶ� ǀĂĐĂŶĐĞƐ ͊� �Ŷ� ĐĂƐ� Ě͛ŽƵǀĞƌƚƵƌĞ� ĚĞ� ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ� ĞŶ� ĚĞŚŽƌƐ� ĚĞƐ�
ŚĞƵƌĞƐ�ƐĐŽůĂŝƌĞƐ͕�ĚĞ�ƚƌĂǀĂƵǆ�ůŽƌƐ�ĚĞƐ�ƉĠƌŝŽĚĞƐ�ĚĞ�ĨĞƌŵĞƚƵƌĞƐ͕�ůĂ�ĐŽůůĞĐƟǀŝͲ
ƚĠ�ƉƌŽƉƌŝĠƚĂŝƌĞ�ĚĞƐ� ůŽĐĂƵǆ�ĚŽŝƚ�ŵĞƩƌĞ�ĞŶ�ƉůĂĐĞ�ĚĞƐ�ĚŝƐƉŽƐŝƟĨƐ�ƉŽƵƌ�ƉĞƌͲ
ŵĞƩƌĞ�ů͛ĂĐĐğƐ�ă�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ͘��ůůĞ�ĚŽŝƚ�ĠŐĂůĞŵĞŶƚ�ĂƐƐƵƌĞƌ�ůĞƐ�ŵŽǇĞŶƐ�
ĚĞ�ƉƌŽƚĞĐƟŽŶ�ĚĞƐ�ůŝĞƵǆ�;ƐŽĐŝĠƚĠ�ĚĞ�ƚĠůĠƐƵƌǀĞŝůůĂŶĐĞ�ŽƵ�ĂƵƚƌĞͿ͕�ĚĠƚĞŶŝƌ�ůĞƐ�
ĐůĠƐ�ĚĞƐ�ĠƚĂďůŝƐƐĞŵĞŶƚƐ͕� ůĞƐ� ĐŽĚĞƐ�Ě͛ĂĐĐğƐ�ĂĮŶ�ĚĞ�ƉŽƵǀŽŝƌ� ŝŶƚĞƌǀĞŶŝƌ� ĞŶ�
ĐĂƐ�ĚĞ�ďĞƐŽŝŶ͘ 
>Ğ� ůŽŐĞŵĞŶƚ�ĚĞ� ĨŽŶĐƟŽŶ�ĞƐƚ�ĚŽŶĐ� ůŝĠ� ă�ŶŽƚƌĞ�ĂĐƟǀŝƚĠ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ�Ğƚ�
ŶŽƚƌĞ�ŽďůŝŐĂƟŽŶ�ĚĞ�ŵŽďŝůŝƚĠ͘�WĂƌ�ĐŽŶƐĠƋƵĞŶƚ͕�ůĞ�ƐŶh͘ƉĚĞŶ-ĨƐƵ�Ɛ͛ŽƉƉŽƐĞ�ă�
ĐĞ� ƋƵĞ� ůĞƐ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƟŽŶ� ƐƵďŝƐƐĞŶƚ� ůĞƐ� ĨƌĂŝƐ� ;ƉĂŝĞŵĞŶƚ� ĚĞ�
ŇƵŝĚĞƐ͙Ϳ� ůŝĠƐ�ă�ĐĞƩĞ�ŚĂďŝƚĂƟŽŶ� ŝŵƉŽƐĠĞ�ƉĂƌ� ůĞ�ŵĠƟĞƌ͘� >Ğ� ƐŶh͘ƉĚĞŶ-ĨƐƵ�
ĞǆŝŐĞ�ƋƵĞ�ůĞƐ�ĚĞŵĂŶĚĞƐ�ĚĞƐ�ƉĞƌƐŽŶŶĞůƐ�ĚĞ�ĚŝƌĞĐƟŽŶ�ƋƵŝ�ƐŽƵŚĂŝƚĞŶƚ�ă�ĚĠͲ
ƌŽŐĞƌ�ă�ů͛ŽďůŝŐĂƟŽŶ�ĚĞ�ůŽŐĞƌ�;ƉƌŽǆŝŵŝƚĠ�ĚĞ�ƌĠƐŝĚĞŶĐĞ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ͙Ϳ�
ƐŽŝĞŶƚ� ƐǇƐƚĠŵĂƟƋƵĞŵĞŶƚ�ĂĐĐŽƌĚĠĞƐ� ĂĮŶ�ƋƵĞ� ůĞƵƌƐ� ǀŝĞƐ� ƉĞƌƐŽŶŶĞůůĞƐ� ŶĞ�
ƐŽŝĞŶƚ� ƉĂƐ� ŝŵƉĂĐƚĠĞƐ� ƉĂƌ� ůĞƐ� ĐŽŶƚƌĂŝŶƚĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞƐ� ƋƵŝ� ƐŽŶƚ� ĚĠũă�
ĞǆƚƌġŵĞŵĞŶƚ�ŝŵƉŽƌƚĂŶƚĞƐ�ĚĞ�ƉĂƌ�ů͛ĞǆĞƌĐŝĐĞ�ƋƵŽƟĚŝĞŶ�ĚƵ�ŵĠƟĞƌ�;ůĞƐ�ƉĞƌͲ
ƐŽŶŶĞůƐ�ĚĞ�ĚŝƌĞĐƟŽŶ�ĐŽŶĐĞƌŶĠƐ�ĚŽŝǀĞŶƚ�ƚŽƵƚĞĨŽŝƐ�ƉƌĞŶĚƌĞ�ůĞƐ�ĚŝƐƉŽƐŝƟŽŶƐ�
ŶĠĐĞƐƐĂŝƌĞƐ�ƉŽƵƌ�ƌĞŵƉůŝƌ�ůĞƵƌƐ�ŽďůŝŐĂƟŽŶƐͿ͘ 
�Ŷ� ĐĂƐ� Ě͛ĂďƐĞŶĐĞ� ĚĞ� ůŽŐĞŵĞŶƚ� ƉŽƵƌ� ůĞ� ĐŚĞĨ� ŽƵ� ůĞ� ĐŚĞĨ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ�
ĂĚũŽŝŶƚ͕� ůĞ� ƐŶh͘ƉĚĞŶ-ĨƐƵ�ĚĞŵĂŶĚĞ�ƋƵĞ� ůĞƐ�ƉĞƌƐŽŶŶĞůƐ�ĚĞ�ĚŝƌĞĐƟŽŶ�ƉƵŝƐͲ
ƐĞŶƚ�ġƚƌĞ�ůŽŐĠƐ͕�Ɛ͛ŝůƐ�ůĞ�ƐŽƵŚĂŝƚĞŶƚ͕�ă�ƟƚƌĞ�ŐƌĂƚƵŝƚ͕�ĚĂŶƐ�ƵŶ�ůŝĞƵ�ƉƌŽĐŚĞ�ĚĞ�
ůĞƵƌ�ůŝĞƵ�Ě͛ĂīĞĐƚĂƟŽŶ 

>ŽŐĞŵĞŶƚƐ�ĚĞ�ĨŽŶĐƟŽŶ 


