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ABSTRACT: What children eat and how to improve their nutritional health is a topic of growing 
interest. The diet of young children in Finland today is based largely on industrially produced 
baby food. Parents are exposed to a vast amount of nutritional information, advertising, 
retailers, brands and the range of products on the market. With all this information and options 
available, it is interesting to examine whether it is possible for them to become loyal to a specific 
baby food brand. 
 
The purpose of this study is to examine brand loyalty in the context of a Finnish baby food 
company and how email marketing can be used in strengthening it. The first research objective 
is to propose a theoretical framework to connect brand loyalty and email marketing to deepen 
the understanding of the interaction between the two theoretical concepts. The second 
ƌĞƐĞĂƌĐŚ�ŽďũĞĐƚŝǀĞ�ŝƐ�ƚŽ�ĞǆĂŵŝŶĞ�ƚŚĞ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ŽĨ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ͛Ɛ�ĐƵƐƚŽŵĞƌƐ�ƚŽǁĂƌĚƐ�ƚŚĞ�
company and their attitudes towards the current implementation of email marketing. This 
objective is addressed by conducting the empirical part of the study, based on semi-structured 
interviews with nine customers of the case company. The third research objective is to provide 
actionable managerial implications for the studied case company on how email marketing can 
be used in strengthening brand loyalty. In the literature review of the study the main theoretical 
concepts, brand loyalty and email marketing, are defined and explored in depth. A research 
framework is proposed as an attempt to connect the elements relevant to this research. In the 
theoretical framework, relevant content is the concept that ultimately ties email marketing and 
brand loyalty together, suggesting how relevance must run through every aspect of email 
marketing to achieve the intended elements of brand loyalty. 
 
tŚĞŶ� ĐŽŶƐŝĚĞƌŝŶŐ� ƚŚĞ� ĐĂƐĞ� ĐŽŵƉĂŶǇ͛Ɛ� ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ� ĂŶĚ� ƚŚĞ� ďĞŚĂǀŝŽƵƌ� ĚĞƐĐƌŝďĞĚ� ďǇ� ƚŚĞ�
respondents, there can be seen strong indications that email marketing contributes to 
behavioural brand loyalty. Most respondents reported having ordered products because of 
email marketing. When examining email marketing and attitudinal loyalty, the key finding 
focused on the relevance of marketing messages. Relevant email marketing content is 
associated with building trust and commitment, which can be further linked to brand loyalty. 
The most notable attributes indicating attitudinal loyalty were identified from the responses, 
e.g. the Finnishness of the case company and its mission to raise a healthy and planet-friendly 
generation. These attributes ƚŚĞ� ůŽǇĂů� ĐƵƐƚŽŵĞƌƐ� ǀĂůƵĞĚ� ĐĂŶ� ŐƵŝĚĞ� ƚŚĞ� ĐĂƐĞ� ĐŽŵƉĂŶǇ͛Ɛ�
communication, when aiming to gain new loyal customers. Email marketing has proven to be a 
cost-effective way for the case company to drive sales, announce new products, and ultimately 
support brand loyalty. Email marketing should therefore be seen as a way of strengthening and 
maintaining the relationship and loyalty between the brand and the consumer. Additionally, 
given the short duration of the customer relationship in the baby food industry, it would be 
worth considering how to convert individual buyers into loyal customers as early as possible.  
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TIIVISTELMÄ: Lasten ravitsemus ja sen terveellisyyden edistäminen on yhä enenevissä määrin 
yleistyvä keskustelunaihe. Suomessa pikkulasten ruokavalio koostuu pitkälti teollisesti 
valmistetuista lastenruoista. Vanhemmat kohtaavat valtavan määrän ravitsemustietoa, 
mainontaa, jälleenmyyjiä, brändejä ja tuotteita. Tältä pohjalta on mielenkiintoista tutkia, voiko 
vanhemmasta tulla uskollinen jotain tiettyä lastenruokabrändiä kohtaan.  
 
Tämän tutkimuksen tarkoitus on tutkia brändiuskollisuutta suomalaisen lastenruokayrityksen 
kontekstissa ja sitä, miten sähköpostimarkkinointia voidaan käyttää sen vahvistamiseen. 
Tutkimuksen ensimmäinen tavoite on luoda teoreettinen viitekehys brändiuskollisuuden ja 
sähköpostimarkkinoinnin yhdistämiseksi, jotta voidaan syventää ymmärrystä näiden kahden 
käsitteen välisestä vuorovaikutuksesta. Tutkimuksen toinen tavoite on tarkastella case-yrityksen 
asiakkaiden brändiuskollisuutta yritystä kohtaan ja heidän asenteitaan sähköpostimarkkinoinnin 
nykyistä toteutusta kohtaan. Tähän tavoitteeseen päästään toteuttamalla tutkimuksen 
empiirinen osuus, joka perustuu puolistrukturoituihin haastatteluihin, joihin osallistui yhdeksän 
case-yrityksen asiakasta. Tutkimuksen kolmas tavoite on tarjota yritykselle liikkeenjohdollisia 
kehitysehdotuksia siitä, miten sähköpostimarkkinointia voidaan hyödyntää brändiuskollisuuden 
vahvistamiseen. Tutkimuksen kirjallisuuskatsauksessa määritellään ja tarkastellaan perus-
teellisesti tutkimuksen teoreettisia pääkäsitteitä, brändiuskollisuutta ja sähköposti-
markkinointia. Teoreettinen viitekehys luodaan tämän tutkimuksen kannalta merkityksellisten 
tekijöiden korostamiseksi. Viitekehyksessä sähköpostimarkkinoinnin ja brändiuskollisuuden 
toisiinsa sitova tekijä on relevantti sisältö, jonka tulee kulkea kaikkien sähköpostimarkkinoinnin 
osa-alueiden läpi, jotta saavutetaan tavoitellut brändiuskollisuuden elementit.   
 
Kun tutkitaan case-yrityksen sähköpostimarkkinointia ja vastaajien kuvaamaa käyttäytymistä, 
havaitaan selkeitä viitteitä siitä, että sähköpostimarkkinoinnin voi nähdä edistävän 
käyttäytymiseen perustuvaa brändiuskollisuutta. Useimmat vastaajat kertoivat tilanneensa 
yrityksen tuotteita sähköpostimarkkinoinnin ansiosta. Sähköpostimarkkinointia ja asenteellista 
brändiuskollisuutta tutkiessa tärkein havainto koski relevantteja markkinointiviestejä. 
Relevantti sähköpostimarkkinoinnin sisältö liittyy luottamuksen ja sitoutumisen rakentumiseen, 
mikä voi edelleen johtaa brändiuskollisuuden vahvistumiseen. Vastauksista tunnistettiin 
merkittävimmät asenteelliseen uskollisuuteen viittaavat ominaisuudet, kuten case-yrityksen 
suomalaisuus ja sen missio kasvattaa tervettä ja planeettaystävällistä sukupolvea. Nämä 
uskollisten asiakkaiden arvostamat ominaisuudet voivat jatkossa ohjata case-yrityksen 
viestintää, kun halutaan tavoitella uusia uskollisia asiakkaita. Sähköpostimarkkinointi on 
osoittautunut case-yritykselle kustannustehokkaaksi tavaksi lisätä myyntiä, kertoa uutuuksista 
sekä tukea brändiuskollisuutta. Sähköpostimarkkinointi tulisikin nähdä keinona vahvistaa ja 
ylläpitää brändin ja kuluttajan välistä suhdetta ja uskollisuutta. Kun huomioidaan lisäksi 
asiakassuhteen lyhyt kesto lastenruoka-alalla, on syytä pohtia, miten asiakkaat voidaan muuttaa 
uskollisiksi mahdollisimman varhaisessa vaiheessa. 

AVAINSANAT: brändiuskollisuus, sähköpostimarkkinointi, lastenruoka 
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�ŽŶƚĞŶƚƐ 

ϭ /ŶƚƌŽĚƵĐƚŝŽŶ ϳ 

ϭ͘ϭ ZĞƐĞĂƌĐŚ�ƉƌŽďůĞŵ�ĂŶĚ�ŽďũĞĐƚŝǀĞƐ ϵ 

ϭ͘Ϯ ZĞƐĞĂƌĐŚ�ĂƉƉƌŽĂĐŚ ϭϬ 

ϭ͘ϯ ZĞƐĞĂƌĐŚ�ƐƚƌƵĐƚƵƌĞ ϭϬ 

Ϯ >ŝƚĞƌĂƚƵƌĞ�ƌĞǀŝĞǁ ϭϮ 

Ϯ͘ϭ �ƌĂŶĚ�ůŽǇĂůƚǇ ϭϮ 

Ϯ͘ϭ͘ϭ �ĞŚĂǀŝŽƵƌĂů�ůŽǇĂůƚǇ ϭϯ 

Ϯ͘ϭ͘Ϯ �ƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ ϭϱ 

Ϯ͘ϭ͘ϯ �ŽŶŶĞĐƚŝŶŐ�ďĞŚĂǀŝŽƵƌĂů�ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ ϭϲ 

Ϯ͘Ϯ �ŵĂŝů�ŵĂƌŬĞƚŝŶŐ ϭϳ 

Ϯ͘Ϯ͘ϭ ^ĞŐŵĞŶƚĂƚŝŽŶ�ĂŶĚ�ƉĞƌƐŽŶĂůŝƐĂƚŝŽŶ ϮϬ 

Ϯ͘Ϯ͘Ϯ �ŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŵĞƚƌŝĐƐ Ϯϭ 

Ϯ͘ϯ dŚĞ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ĂŶĚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ ϮϮ 

ϯ DĞƚŚŽĚŽůŽŐǇ Ϯϲ 

ϯ͘ϭ ZĞƐĞĂƌĐŚ�ĂƉƉƌŽĂĐŚ Ϯϲ 

ϯ͘Ϯ �ĂƐĞ͗�'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ Ϯϳ 

ϯ͘Ϯ͘ϭ �ĂďǇ�ĨŽŽĚ�ĚĞĨŝŶŝƚŝŽŶ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ Ϯϳ 

ϯ͘Ϯ͘Ϯ �ĂďǇ�ĨŽŽĚ�ĂŶĚ�ďƵǇŝŶŐ�ďĞŚĂǀŝŽƵƌ Ϯϴ 

ϯ͘Ϯ͘ϯ �ĂƐĞ�ĐŽŵƉĂŶǇ�'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ Ϯϵ 

ϯ͘ϯ ZĞƐĞĂƌĐŚ�ŵĞƚŚŽĚ ϯϭ 

ϯ͘ϰ �ĂƚĂ�ĐŽůůĞĐƚŝŽŶ ϯϮ 

ϯ͘ϰ͘ϭ �ƌĞĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ�ĨƌĂŵĞǁŽƌŬ ϯϮ 

ϯ͘ϰ͘Ϯ /ŶƚĞƌǀŝĞǁ�ĂƌƌĂŶŐĞŵĞŶƚƐ ϯϯ 

ϯ͘ϱ �ĂƚĂ�ĂŶĂůǇƐŝƐ ϯϲ 

ϯ͘ϲ dƌƵƐƚǁŽƌƚŚŝŶĞƐƐ�ĂŶĚ�ĞƚŚŝĐĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ ϯϴ 

ϯ͘ϳ hƐĞ�ŽĨ�ĂƌƚŝĨŝĐŝĂů�ŝŶƚĞůůŝŐĞŶĐĞ ϰϬ 

ϰ &ŝŶĚŝŶŐƐ ϰϭ 

ϰ͘ϭ �ĞŚĂǀŝŽƵƌĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ�ŽĨ�ďĂďǇ�ĨŽŽĚ�ďƵǇĞƌƐ ϰϭ 
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ϰ͘Ϯ dŚĞ�ŵĂŶǇ�ĨĂĐĞƐ�ŽĨ�ĂƚƚŝƚƵĚŝŶĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ ϰϲ 

ϰ͘ϯ �ŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĚƌŝǀŝŶŐ�ďĞŚĂǀŝŽƵƌĂů�ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ ϰϵ 

ϰ͘ϯ͘ϭ �ŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĂŶĚ�ďĞŚĂǀŝŽƵƌĂů�ůŽǇĂůƚǇ ϰϵ 

ϰ͘ϯ͘Ϯ �ŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ ϱϭ 

ϱ �ŝƐĐƵƐƐŝŽŶ ϱϱ 

ϱ͘ϭ dŚĞŽƌĞƚŝĐĂů�ŝŵƉůŝĐĂƚŝŽŶƐ ϱϱ 

ϱ͘Ϯ DĂŶĂŐĞƌŝĂů�ŝŵƉůŝĐĂƚŝŽŶƐ ϱϵ 

ϱ͘ϯ >ŝŵŝƚĂƚŝŽŶƐ�ĂŶĚ�ƐƵŐŐĞƐƚŝŽŶƐ�ĨŽƌ�ĨƵƚƵƌĞ�ƌĞƐĞĂƌĐŚ ϲϯ 

ZĞĨĞƌĞŶĐĞƐ ϲϱ 

�ƉƉĞŶĚŝĐĞƐ ϳϲ 

�ƉƉĞŶĚŝǆ�ϭ͘�dŚĞŽƌĞƚŝĐĂů�ďĂĐŬŐƌŽƵŶĚ�ŽĨ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ�ƋƵĞƐƚŝŽŶƐ ϳϲ 

�ƉƉĞŶĚŝǆ�Ϯ͘�^ĞŵŝͲƐƚƌƵĐƚƵƌĞĚ�ŝŶƚĞƌǀŝĞǁ�ƋƵĞƐƚŝŽŶƐ ϳϳ 
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&ŝŐƵƌĞƐ 
 
&ŝŐƵƌĞ�ϭ͘��ĞŚĂǀŝŽƵƌ�ͬ��ƚƚŝƚƵĚĞ�DĂƚƌŝǆ�;�ĚĂƉƚĞĚ�ĨƌŽŵ��ĂůĚŝŶŐĞƌ�ĂŶĚ�ZƵďŝŶƐŽŶ�;ϭϵϵϲͿͿ͘ ϭϳ 

&ŝŐƵƌĞ� Ϯ͘� dŚƌĞĞ� ƉƌŝŵĂƌǇ� ƚǇƉĞƐ� ŽĨ� ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŵĞƐƐĂŐĞƐ� ;�ĚĂƉƚĞĚ� ĨƌŽŵ�'ƵŶĞůŝƵƐ�

;ϮϬϭϴͿ͖�,ĂŶŶĂ�Ğƚ�Ăů͘�;ϮϬϭϱͿ͖�<ƵŵĂƌ�;ϮϬϮϭͿͿ͘ ϭϵ 

&ŝŐƵƌĞ�ϯ͘��ŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĨŽƐƚĞƌŝŶŐ�ďƌĂŶĚ�ůŽǇĂůƚǇ�;�ĚĂƉƚĞĚ�ĨƌŽŵ��ĂĐŬ�Θ�WĂƌŬƐ�;ϮϬϬϯͿ͖�

'ƵŶĞůŝƵƐ�;ϮϬϭϴͿ͖�,ĂƌƚĞŵŽ�;ϮϬϮϯͿ͖�:ĞƐŚƵƌƵŶ�;ϮϬϭϴͿ͖�DĞƌŝƐĂǀŽ�Θ�ZĂƵůĂƐ�;ϮϬϬϰͿ͖�KĚŝŶ�Ğƚ�

Ăů͘�;ϮϬϬϭͿ͖�KůŝǀĞƌ�;ϭϵϵϵͿ͖�zĂƐŵŝŶ�Ğƚ�Ăů͘�;ϮϬϭϱͿͿ͘ Ϯϱ 

&ŝŐƵƌĞ�ϰ͘�DŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ďĞŚĂǀŝŽƵƌĂů�ƉƵƌĐŚĂƐĞ�ĚƌŝǀĞƌƐ͘ ϰϱ 

&ŝŐƵƌĞ�ϱ͘��ƚƚƌŝďƵƚĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ͘ ϰϴ 

 
 
dĂďůĞƐ 
 
dĂďůĞ�ϭ͘ �ƌĞĂŬĚŽǁŶ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚ�ĚĞŵŽŐƌĂƉŚŝĐƐ͘ ϯϱ 

dĂďůĞ�Ϯ͘ �ƌĞĂŬĚŽǁŶ�ŽĨ�ŝŶƚĞƌǀŝĞǁ�ƐĐŚĞĚƵůĞ͘ ϯϲ 
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1 /ŶƚƌŽĚƵĐƚŝŽŶ 

tŚĂƚ� ĐŚŝůĚƌĞŶ� ĞĂƚ� ĂŶĚ� ŚŽǁ� ƚŽ� ŝŵƉƌŽǀĞ� ƚŚĞŝƌ� ŶƵƚƌŝƚŝŽŶĂů� ŚĞĂůƚŚ� ŝƐ� Ă� ƚŽƉŝĐ� ŽĨ� ŐƌŽǁŝŶŐ�

ŝŶƚĞƌĞƐƚ�ŝŶ�ďŽƚŚ�ƉƵďůŝĐ�ĂŶĚ�ƉŽůŝƚŝĐĂů�ĚŝƐĐŽƵƌƐĞ�;�ĞƐƚ͕�ϮϬϭϳͿ͘�/ƚ�ŝƐ�ǁŝĚĞůǇ�ƌĞĐŽŐŶŝƐĞĚ�ƚŚĂƚ�

ĞĂƚŝŶŐ� ŚĂďŝƚƐ� ĚĞǀĞůŽƉĞĚ� ŝŶ� ĐŚŝůĚŚŽŽĚ� ŝŶĨůƵĞŶĐĞ� ĚŝĞƚĂƌǇ� ŚĞĂůƚŚ� ůĂƚĞƌ� ŝŶ� ůŝĨĞ� ;Ğ͘Ő͘�

�ĂůĚĂƐƐĂƌƌĞ�Ğƚ�Ăů͕͘�ϮϬϭϲ͖��ĞƐƚ͕�ϮϬϭϳ͖��ŝƌĐŚ�Θ��ŽƵď͕�ϮϬϭϰ͖�^ŬŝŶŶĞƌ�Ğƚ�Ăů͕͘�ϮϬϬϮͿ͕�ŵĂŬŝŶŐ�ŝƚ�

ĐƌŝƚŝĐĂů� ƚŽ�ǁŽƌŬ� ƚŽǁĂƌĚƐ� ŝŵƉƌŽǀŝŶŐ�ǁŚĂƚ�ĐŚŝůĚƌĞŶ�ĞĂƚ� ;�ĞƐƚ͕�ϮϬϭϳͿ͘�,ĞŶĐĞ͕�ŽŶĞ�ŽĨ� ƚŚĞ�

ĐŽŶĐĞƌŶƐ�ŽĨ�ŶĞǁ�ƉĂƌĞŶƚƐ� ŝƐ�ŚŽǁ�ƚŽ�ƉƌŽǀŝĚĞ� ƚŚĞŝƌ�ďĂďŝĞƐ�ǁŝƚŚ�ďĂůĂŶĐĞĚ�ĂŶĚ�ŶƵƚƌŝƚŝŽƵƐ�

ĨŽŽĚƐ�;dŚŽŵƉƐŽŶ�Θ�'ůĂƐĞƌ͕ �ϮϬϬϭͿ͘��ƵƌŝŶŐ�ƚŚŝƐ�ĞĂƌůǇ�ƉĞƌŝŽĚ͕�ƉĂƌĞŶƚƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�

ƚŚĞ�ĚĞĐŝƐŝŽŶƐ�ŽŶ�ĨĞĞĚŝŶŐ�ƉƌĂĐƚŝĐĞƐ͕�ƐƵĐŚ�ĂƐ�ǁŚĂƚ͕�ŚŽǁ�ĂŶĚ�ǁŚĞŶ�ƚŽ�ĨĞĞĚ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�

;�ŝƌĐŚ�Θ��ŽƵď͕�ϮϬϭϰͿ͘�dŚŝƐ�ŝƐ�ŶŽƚ�Ă�ƐŝŵƉůĞ�ƚĂƐŬ͗�ƉĂƌĞŶƚƐ�ĂƌĞ�ĞǆƉŽƐĞĚ�ƚŽ�Ă�ǀĂƐƚ�ĂŵŽƵŶƚ�ŽĨ�

ŶƵƚƌŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĂĚǀĞƌƚŝƐŝŶŐ͕�ƌĞƚĂŝůĞƌƐ͕�ďƌĂŶĚƐ�ĂŶĚ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ƉƌŽĚƵĐƚƐ�ĂǀĂŝůĂďůĞ�

;�ĂǁƐŽŶ͕�ϮϬϭϯ͖�DĞƐĐŚ�Ğƚ�Ăů͕͘�ϮϬϭϰ͕�ĂƐ�ĐŝƚĞĚ�ŝŶ�ZŽŵĄŶ�Θ�^ĄŶĐŚĞǌͲ^ŝůĞƐ͕�ϮϬϭϴͿ͘�tŝƚŚ�Ăůů�

ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ŽƉƚŝŽŶƐ�ĂǀĂŝůĂďůĞ͕�ŝƐ�ŝƚ�ƉŽƐƐŝďůĞ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ďĞĐŽŵĞ�ůŽǇĂů�ƚŽ�Ă�ƐƉĞĐŝĨŝĐ�

ďĂďǇ�ĨŽŽĚ�ďƌĂŶĚ͍ 

 

dŚĞ�ĚŝĞƚ�ŽĨ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ŝŶ�&ŝŶůĂŶĚ�ƚŽĚĂǇ�ŝƐ�ďĂƐĞĚ�ƚŽ�Ă�ĨĂŝƌůǇ�ůĂƌŐĞ�ĞǆƚĞŶƚ�ŽŶ�ŝŶĚƵƐƚƌŝĂůůǇ�

ƉƌŽĚƵĐĞĚ�ďĂďǇ�ĨŽŽĚ�ʹ�Ă�ƐŚĂƌĞ�ƚŚĂƚ�ŝƐ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŚŝŐŚĞƌ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĂƚ�ŝŶ�ŵĂŶǇ�ŽƚŚĞƌ�

ĐŽƵŶƚƌŝĞƐ� ;:ĂŶƐŝŬ� Ğƚ� Ăů͕͘� ϮϬϮϰ͖� <ŝůƉŝŵćŬŝ͕� ϮϬϬϴͿ͘� dŚĞ� ůĞĂĚŝŶŐ� ƉůĂǇĞƌƐ� ŝŶ� ƚŚĞ� ďĂďǇ� ĨŽŽĚ�

ŵĂƌŬĞƚ� ŝŶ� &ŝŶůĂŶĚ� ĂƌĞ� ƚŚĞ�ďŝŐ� ďƌĂŶĚƐ�ŽĨ�EĞƐƚůĠ͕�,ĞƌŽ͕��ĂŶŽŶĞ� ĂŶĚ�,ŝWW� ;'ůŽďĂů�ĂƚĂ͕�

ϮϬϮϯͿ͕� ĐŚĂůůĞŶŐĞĚ�ďǇ�ƐƚĂƌƚͲƵƉƐ͕� ƐƵĐŚ�ĂƐ�'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ�ĂŶĚ�DƵƌƵ��ĂďǇ� ;WƌŽ�

>ƵŽŵƵ�ƌǇ͕ �ϮϬϮϯͿ͘�/Ŷ�ƐƵĐŚ�ŚŝŐŚůǇ�ĐŽŵƉĞƚŝƚŝǀĞ�ĐŽŶĚŝƚŝŽŶƐ͕�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ĐƌĞĂƚĞ�ďƌĂŶĚ�ůŽǇĂůƚǇ�

ŝƐ� ŝŶǀĂůƵĂďůĞ͖� ŝƚ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ŽŶĞ� ŽĨ� ƚŚĞ� ŬĞǇ� ĂƉƉƌŽĂĐŚĞƐ� ƚŽ� ĂĐŚŝĞǀŝŶŐ� ĐŽŵƉĞƚŝƚŝǀĞ�

ĂĚǀĂŶƚĂŐĞ� ;'ŽŵŵĂŶƐ� Ğƚ� Ăů͕͘� ϮϬϬϭͿ͘� >ŽǇĂůƚǇ� ŝƐ� ƉŽƐŝƚŝǀĞůǇ� ĐŽŶŶĞĐƚĞĚ� ƚŽ� ƚŚĞ� ĨŝŶĂŶĐŝĂů�

ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�Ă�ĐŽŵƉĂŶǇ�;DŽƌŐĂŶ�Θ�ZĞŐŽ͕�ϮϬϬϵͿ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ŵĂƌŬĞƚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�

ŝŶƚĞŶƐĞ�ĐŽŵƉĞƚŝƚŝŽŶ�;,ŽŵďƵƌŐ�Ğƚ�Ăů͕͘�ϮϬϬϵͿ͘�dŚĞ� ŝŶĐƌĞĂƐĞĚ�ĐŽŵƉĞƚŝƚŝŽŶ�ǁŝƚŚŝŶ�ĐĞƌƚĂŝŶ�

ŝŶĚƵƐƚƌŝĞƐ�ŚĂƐ�ĞŵƉŚĂƐŝƐĞĚ�ƚŚĞ�ƌŽůĞ�ŽĨ�ůŽǇĂůƚǇ�ĞǀĞŶ�ĨƵƌƚŚĞƌ�;<ŚĂŶ͕�ϮϬϭϰͿ͘�dŚĞ�ƐŝŐŶŝĨŝĐĂŶĐĞ�

ŽĨ�ŝƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƐŽ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�<ŚĂŵŝƚŽǀ�Ğƚ�Ăů͘�;ϮϬϭϵͿ�ŶĂŵĞ�ůŽǇĂůƚǇ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�

ŬĞǇ�ĐŽŶĐĞƉƚƐ�ŝŶ�ŵĂƌŬĞƚŝŶŐ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƉƌĂĐƚŝĐĞ͘ 

 



ϴ 

�ƌĂŶĚ�ůŽǇĂůƚǇ�ŵĂǇ�ďĞ�ĂĐŚŝĞǀĞĚ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ǁĂǇƐ�;^ĞĞ�Ğ͘Ő͘�<ŶŽǆ͕�ϭϵϵϲͿ͕�ŚŽǁĞǀĞƌ͕ �ƚŚĞ�

ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�ŽŶůǇ�ĞǆĂŵŝŶĞƐ�ŽŶĞ�ŽĨ�ƚŚĞŵ͘�/Ŷ�ƚŚĞŝƌ�ĂƌƚŝĐůĞ͕�DĞƌŝƐĂǀŽ�ĂŶĚ�ZĂƵůĂƐ�;ϮϬϬϰͿ�

ĨŽƵŶĚ�ƚŚĂƚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŚĂĚ�Ă�ďĞŶĞĨŝĐŝĂů�ĞĨĨĞĐƚ�ŽŶ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƐƵŐŐĞƐƚ�

ŝƚƐ� ƵƐĞ� ƚŽ� ďƵƐŝŶĞƐƐĞƐ͘� �ŵĂŝů� ŵĂƌŬĞƚŝŶŐ� ŚĂƐ� ůŽŶŐ� ďĞĞŶ� Ă� ůĞĂĚŝŶŐ� ĚƌŝǀĞƌ� ŽŶ� ĐŽŶƐƵŵĞƌ�

ƉƵƌĐŚĂƐĞƐ� ;,ĂƌƚĞŵŽ͕� ϮϬϮϯ͖�DĂƌŬĞƚŝŶŐ� �ŚĂƌƚƐ͕� ϮϬϮϰͿ͘� �Ɛ� ĐŝƚĞĚ� ŝŶ� Ă�DĂƌŬĞƚŝŶŐ� �ŚĂƌƚƐ�

;ϮϬϮϰͿ�ĂƌƚŝĐůĞ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�Ă�ƌĞĐĞŶƚ�DĂƌŝŐŽůĚ�;ϮϬϮϰͿ�ƌĞƉŽƌƚ͕�ŵŽƌĞ�ĐƵƐƚŽŵĞƌƐ�ǁŽƌůĚǁŝĚĞ�

ŚĂǀĞ�ďŽƵŐŚƚ�ƚŚƌŽƵŐŚ�ĞŵĂŝů�ƚŚĂŶ�ƚŚƌŽƵŐŚ�Ăůů�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ŵĂƌŬĞƚŝŶŐ�ĐŚĂŶŶĞůƐ�ĞǆĂŵŝŶĞĚ͘�

dŚĞ� ƵƐĞ� ŽĨ� ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ� ŝƐ�ǁŝĚĞƐƉƌĞĂĚ� ĂĐƌŽƐƐ� ƐĞĐƚŽƌƐ͕� ĂƐ� ŝƐ� ƚŚĞ� ƌĞĐŽŐŶŝƚŝŽŶ� ŽĨ� ŝƚƐ�

ƉƌŽĨŝƚĂďŝůŝƚǇ�ĂƐ�Ă�ŵĂƌŬĞƚŝŶŐ�ƚŽŽů�;�ŽŶĨƌĞƌ�Θ��ƌğǌĞ͕�ϮϬϬϵ͖�,ĂƌƚĞŵŽ͕�ϮϬϭϲ͕�ϮϬϮϮ͖�DĂŚŵŽƵĚ�

Ğƚ�Ăů͕͘�ϮϬϭϵ͖�WŽƉ�Θ��ĂƌŵĞŶ͕�ϮϬϭϬ͖�^ŚĂŶŬĂƌ�Ğƚ�Ăů͕͘�ϮϬϮϮ͖��ŚĂŶŐ�Ğƚ�Ăů͕͘�ϮϬϭϳͿ͘�/ƚ�ŝƐ�Ă�ĐŽƐƚͲ

ĞĨĨĞĐƚŝǀĞ�ŵĂƌŬĞƚŝŶŐ�ĐŚĂŶŶĞů�;:ĞƐŚƵƌƵŶ͕�ϮϬϭϴ͖�dƌĂŶ�Θ�^ƚƌƵƚƚŽŶ͕�ϮϬϮϬ͖�zĂƐŵŝŶ�Ğƚ�Ăů͕͘�ϮϬϭϱ͖�

�ŚĂŶŐ�Ğƚ�Ăů͕͘�ϮϬϭϳͿ͕�ĂůůŽǁŝŶŐ�ŝŶĞǆƉĞŶƐŝǀĞ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ͘�dŚŝƐ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞŶĞƐƐ�

ĐĂŶ�ďĞ�ƐĞĞŶ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ƌĞƚƵƌŶ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚ͕�ZK/�;ZŽƐĄƌŝŽ͕�ϮϬϮϭͿ͘�ZŽƐĄƌŝŽ�;ϮϬϮϭͿ�

ůŝŶŬƐ�ƚŚŝƐ�ƚŽ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŝŶƚĞƌĂĐƚŝŽŶ�ǁŝƚŚ�ĐŽŶƐƵŵĞƌƐ�ĂŶĚ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ƌĞƐƉŽŶĚŝŶŐ�

ĨĂƐƚĞƌ͘  

 

^ŝŵƉůǇ�ƉƵƚ͕�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ� ŝƐ�Ă�ǁĂǇ�ĨŽƌ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ƉƌŽǀŝĚĞ� ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�

ĐŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ƐĞƌǀŝĐĞƐ�;ZŽƐĄƌŝŽ͕�ϮϬϮϭͿ͘�dŚĞ�ǁĂǇ�,ƵĚĄŬ�Ğƚ�Ăů͘�;ϮϬϭϳͿ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ƌŽůĞ�

ŽĨ� ĞŵĂŝů� ŵĂƌŬĞƚŝŶŐ� ŝƐ� ŵƵůƚŝͲĨĂĐĞƚĞĚ͗� ĞŵĂŝů� ŵĂƌŬĞƚŝŶŐ� ŝƐ� ďŽƚŚ� Ă� ďƌĂŶĚ� ďƵŝůĚŝŶŐ� ĂŶĚ�

ƌĞůĂƚŝŽŶƐŚŝƉ� ďƵŝůĚŝŶŐ� ƚŽŽů� ĂƐ� ǁĞůů� ĂƐ� Ă� ĐŚĂŶŶĞů� ĨŽƌ� ƐĂůĞƐ� ƉƌŽŵŽƚŝŽŶ� ĂŶĚ� ĐƵƐƚŽŵĞƌ�

ĂĐƋƵŝƐŝƚŝŽŶ͘� /Ŷ� ĂĚĚŝƚŝŽŶ� ƚŽ� ƚŚĞƐĞ� ŽƉƉŽƌƚƵŶŝƚŝĞƐ͕� zĂƐŵŝŶ� Ğƚ� Ăů͘� ;ϮϬϭϱͿ� ŵĞŶƚŝŽŶ� ƚŚĞ�

ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ďƵŝůĚŝŶŐ�ďƌĂŶĚ�ĂǁĂƌĞŶĞƐƐ͕�ĐƵƐƚŽŵĞƌ� ůŽǇĂůƚǇ�ĂŶĚ�ƚƌƵƐƚ͘�dƌĂŶ�ĂŶĚ�^ƚƌƵƚƚŽŶ�

;ϮϬϮϬͿ�ĂůƐŽ�ƌĞĐŽŐŶŝƐĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ŽĨ�ĞŵĂŝůƐ�ďŽƚŚ�ŝŶ�ĂƚƚƌĂĐƚŝŶŐ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ŝŶ�

ŝŶĨŽƌŵŝŶŐ�ĞǆŝƐƚŝŶŐ�ĐƵƐƚŽŵĞƌƐ�ĂďŽƵƚ�ĐƵƌƌĞŶƚ�Žƌ�ƌĞŶĞǁĞĚ�ŽĨĨĞƌƐ͘�dŚĞǇ�ĞŶĐŽƵƌĂŐĞ�ŝŶĐůƵĚŝŶŐ�

ĞŵĂŝůƐ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ĐŽŵƉĂŶǇΖƐ�ĚŝƌĞĐƚ�ŵĂƌŬĞƚŝŶŐ�ƚŽŽůŬŝƚ͘�dŚĞǇ�ĂůƐŽ�ŚŝŐŚůŝŐŚƚ�ƚŚĞ�ƐƚƌĞŶŐƚŚƐ�

ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƉĞƌƐŽŶĂůŝƐŝŶŐ�ŵĞƐƐĂŐĞƐ͕�ƚĂƌŐĞƚŝŶŐ�ƚŚĞ�ĚĞƐŝƌĞĚ�ĂƵĚŝĞŶĐĞ�

ĂŶĚ� ƚƌĂĐŬŝŶŐ� ƌĞƐƵůƚƐ� ƌĞůĂƚŝǀĞůǇ� ĞĂƐŝůǇ͘� �Ǉ� ĂŶŶŽƵŶĐŝŶŐ� ǀĂƌŝŽƵƐ� ĐŽŶƚĞŶƚ͕� ƉƌŽŵŽƚŝŽŶƐ͕�

ĚŝƐĐŽƵŶƚƐ�ĂŶĚ�ƵƉĐŽŵŝŶŐ�ĞǀĞŶƚƐ͕�ĐŽŵƉĂŶŝĞƐ�Ăŝŵ�ƚŽ�ĚƌŝǀĞ�ƉĞŽƉůĞ�ƚŽ�ƚŚĞŝƌ�ǁĞďƐŝƚĞƐ�;WĂƵůŽ�

Ğƚ�Ăů͕͘�ϮϬϮϮͿ͘�dŚĞ�ŵĂŶǇ�ďĞŶĞĨŝƚƐ�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĂƌĞ�ĂůƐŽ�ƌĞĐŽŐŶŝƐĞĚ�ďǇ�ĐŽŶƐƵŵĞƌƐ͘�

:ĞƐŚƵƌƵŶ� ;ϮϬϭϴͿ� ŚŝŐŚůŝŐŚƚƐ� ƚŚĞ� ƚŝŵĞůŝŶĞƐƐ͕� ƌŝĐŚ� ĂŶĚ� ĂƉƉĞĂůŝŶŐ� ŝŶĨŽƌŵĂƚŝŽŶ� ĂŶĚ�



ϵ 

ĂĚǀĞƌƚŝƐŝŶŐ�ĂƐ�ĞůĞŵĞŶƚƐ�ƚŚĂƚ�ƵƐĞƌƐ�ǀĂůƵĞ�ŝŶ�ĞŵĂŝů͘�/Ŷ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ĂĚǀĂŶƚĂŐĞƐ�ŽĨ�ďŽƚŚ�ĞŵĂŝů�

ŵĂƌŬĞƚŝŶŐ�ĂŶĚ�ďƌĂŶĚ�ůŽǇĂůƚǇ͕ � ŝƚ� ŝƐ�ƚŚĞƌĞĨŽƌĞ�ďĞŶĞĨŝĐŝĂů�ƚŽ�ĞǆƉůŽƌĞ�ŚŽǁ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�

ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ŝŶ�ƚŚŝƐ�ŚŝŐŚůǇ�ĐŽŵƉĞƚŝƚŝǀĞ�ŝŶĚƵƐƚƌǇ͘ 

 

 

1.1 ZĞƐĞĂƌĐŚ�ƉƌŽďůĞŵ�ĂŶĚ�ŽďũĞĐƚŝǀĞƐ 

WƌĞǀŝŽƵƐ�ƌĞƐĞĂƌĐŚ�ƐŚŽǁƐ�ƚŚĂƚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŚĂƐ�ŚĂĚ�Ă�ƉŽƐŝƚŝǀĞ�ĞĨĨĞĐƚ�ŽŶ�ĐƵƐƚŽŵĞƌƐ͛�

ďƌĂŶĚ�ůŽǇĂůƚǇ�;DĞƌŝƐĂǀŽ�ĂŶĚ�ZĂƵůĂƐ͕�ϮϬϬϰͿ͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ƐƚƵĚǇ�ŝƐ�ƚŽ�ĞǆĂŵŝŶĞ�ďƌĂŶĚ�

ůŽǇĂůƚǇ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�Ă�&ŝŶŶŝƐŚ�ďĂďǇ�ĨŽŽĚ�ĐŽŵƉĂŶǇ�ĂŶĚ�ŚŽǁ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĐĂŶ�ďĞ�

ƵƐĞĚ�ŝŶ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ŝƚ͘��ůƚŚŽƵŐŚ�ƉƌĞǀŝŽƵƐ�ƌĞƐĞĂƌĐŚ�ŚĂƐ�ƐŚŽǁŶ�Ă�ƉŽƐŝƚŝǀĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�

ďĞƚǁĞĞŶ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĂŶĚ�ďƌĂŶĚ�ůŽǇĂůƚǇ� ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�Ă�ŵƵůƚŝŶĂƚŝŽŶĂů�ďƌĂŶĚ͕�Ă�

ŐĂƉ�ĞǆŝƐƚƐ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŚŽǁ�ƚŚĞƐĞ�ĐŽŶĐĞƉƚƐ�ĂƉƉůǇ�ƚŽ�Ă�ŶŝĐŚĞ�ŵĂƌŬĞƚ͘�dŚĞ�ƐƚƵĚŝĞĚ�&ŝŶŶŝƐŚ�

ďĂďǇ�ĨŽŽĚ�ĐŽŵƉĂŶǇ�ŝƐ�Ă�ƐƚĂƌƚƵƉ͕�ǁŚŝĐŚ�ƚǇƉŝĐĂůůǇ�ĂƐƉŝƌĞƐ�ƚŽ�ĂƉƉůǇ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ŵĂƌŬĞƚŝŶŐ�

ŵĞƚŚŽĚƐ�ŝŶ�ĂŶ�ŝŶŶŽǀĂƚŝǀĞ�ǁĂǇ�;ZƵƐ�Ğƚ�Ăů͕͘�ϮϬϭϴͿ͘��ŵĂŝů�ŵĂƌŬĞƚŝŶŐ͕�ŽŶ�ŽŶĞ�ŚĂŶĚ͕�ŚĂƐ�ďĞĞŶ�

ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�Ă�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ŵĂƌŬĞƚŝŶŐ�ĐŚĂŶŶĞů�;^ĞĞ�Ğ͘Ő͘�:ĞƐŚƵƌƵŶ͕�ϮϬϭϴͿ͘�KŶ�ƚŚĞ�ŽƚŚĞƌ�

ŚĂŶĚ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ƉƌŝŵĂƌǇ�ŐŽĂůƐ�ŽĨ�Ă�ƐƚĂƌƚƵƉ�ŝƐ�ƚŽ�ĂƚƚƌĂĐƚ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ�ǁŚŝůĞ�ƌĞƚĂŝŶŝŶŐ�

ĞǆŝƐƚŝŶŐ� ŽŶĞƐ� ƚŽ� ĂůůŽǁ� ŐƌŽǁƚŚ� ĂŶĚ� ĐŽŵƉĞƚŝƚŝǀĞ� ĂĚǀĂŶƚĂŐĞ� ŝŶ� ƚŚĞ�ŵĂƌŬĞƚ͕� ŚĞŶĐĞ� ŝƚ� ŝƐ�

ƌĞĐŽŵŵĞŶĚĞĚ�ĨŽƌ�ƐƚĂƌƚƵƉ�ŵĂŶĂŐĞƌƐ�ƚŽ�ƉƌŝŽƌŝƚŝƐĞ�ůŽǇĂůƚǇ�;�ŶƐĂƌŝ�Θ�ZŝĂƐŝ͕�ϮϬϭϲͿ͘��ĂƐĞĚ�ŽŶ�

ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ͕ �ƚŚĞ�Ăŝŵ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŵĂŶĂŐĞƌŝĂů�ŝŵƉůŝĐĂƚŝŽŶƐ�ŽŶ�ŚŽǁ�ƚŽ�ŵŽƐƚ�

ĞĨĨĞĐƚŝǀĞůǇ� ƵƐĞ� ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ� ĂƐ� Ă� ƚŽŽů� ƚŽ� ƐƚƌĞŶŐƚŚĞŶ�ďƌĂŶĚ� ůŽǇĂůƚǇ͘� dŚƌĞĞ� ƌĞƐĞĂƌĐŚ�

ŽďũĞĐƚŝǀĞƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ͗ 

 

dŚĞ� ĨŝƌƐƚ� ƌĞƐĞĂƌĐŚ� ŽďũĞĐƚŝǀĞ� ŝƐ� ƚŽ� ƉƌŽƉŽƐĞ� Ă� ƚŚĞŽƌĞƚŝĐĂů� ĨƌĂŵĞǁŽƌŬ� ƚŽ� ĐŽŶŶĞĐƚ� ďƌĂŶĚ�

ůŽǇĂůƚǇ� ĂŶĚ� ĞŵĂŝů� ŵĂƌŬĞƚŝŶŐ͘� dŚŝƐ� ŝƐ� ĂĐŚŝĞǀĞĚ� ďǇ� ĨŝƌƐƚ� ĚĞĨŝŶŝŶŐ� ƚŚĞ� ĐŽŶĐĞƉƚ� ŽĨ� ďƌĂŶĚ�

ůŽǇĂůƚǇ�ĂŶĚ�ĞǆĂŵŝŶŝŶŐ�ŝƚƐ�ĚŝĨĨĞƌĞŶƚ�ĚŝŵĞŶƐŝŽŶƐ͗�ďĞŚĂǀŝŽƵƌĂů�ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ͘�dŚŝƐ�

ŝƐ�ĨŽůůŽǁĞĚ�ďǇ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŽǀĞƌǀŝĞǁ�ŽĨ�ǁŚĂƚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŝƐ�ƚŽĚĂǇ͘�dŚĞ�Ăŝŵ�ŽĨ�

ƚŚĞ� ĨƌĂŵĞǁŽƌŬ� ĐŽŶŶĞĐƚŝŶŐ� ďƌĂŶĚ� ůŽǇĂůƚǇ� ĂŶĚ� ĞŵĂŝů� ŵĂƌŬĞƚŝŶŐ� ŝƐ� ƚŽ� ĚĞĞƉĞŶ� ƚŚĞ�

ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŝŶƚĞƌĂĐƚŝŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ƚŚĞŽƌĞƚŝĐĂů�ĐŽŶĐĞƉƚƐ͘ 

 



ϭϬ 

dŚĞ�ƐĞĐŽŶĚ�ƌĞƐĞĂƌĐŚ�ŽďũĞĐƚŝǀĞ� ŝƐ� ƚŽ�ĞǆĂŵŝŶĞ� ƚŚĞ�ďƌĂŶĚ� ůŽǇĂůƚǇ�ŽĨ� ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ Ɛ͛�

ĐƵƐƚŽŵĞƌƐ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞŝƌ�ĂƚƚŝƚƵĚĞƐ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�

ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͘�dŚŝƐ�ŽďũĞĐƚŝǀĞ�ŝƐ�ĂĚĚƌĞƐƐĞĚ�ďǇ�ĐŽŶĚƵĐƚŝŶŐ�ƚŚĞ�ĞŵƉŝƌŝĐĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�

ƐƚƵĚǇ͕ � ďĂƐĞĚ� ŽŶ� ƐĞŵŝͲƐƚƌƵĐƚƵƌĞĚ� ŝŶƚĞƌǀŝĞǁƐ� ǁŝƚŚ� Ă� ƐĂŵƉůĞ� ŽĨ� ƚŚĞ� ĐĂƐĞ� ĐŽŵƉĂŶǇ Ɛ͛�

ĐƵƐƚŽŵĞƌƐ͘ 

 

dŚĞ� ƚŚŝƌĚ� ƌĞƐĞĂƌĐŚ� ŽďũĞĐƚŝǀĞ� ŝƐ� ƚŽ� ƉƌŽǀŝĚĞ� ĂĐƚŝŽŶĂďůĞ�ŵĂŶĂŐĞƌŝĂů� ŝŵƉůŝĐĂƚŝŽŶƐ� ĨŽƌ� ƚŚĞ�

ƐƚƵĚŝĞĚ� ĐĂƐĞ� ĐŽŵƉĂŶǇ� ŽŶ� ŚŽǁ� ĞŵĂŝů� ŵĂƌŬĞƚŝŶŐ� ĐĂŶ� ďĞ� ƵƐĞĚ� ŝŶ� ƐƚƌĞŶŐƚŚĞŶŝŶŐ� ďƌĂŶĚ�

ůŽǇĂůƚǇ͘�dŚŝƐ�ŽďũĞĐƚŝǀĞ�ŝƐ�ĂĐŚŝĞǀĞĚ�ďǇ�ƌĞĨůĞĐƚŝŶŐ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ĞŵƉŝƌŝĐĂů�ƉĂƌƚ�ŽŶ�ƚŚĞ�

ƚŚĞŽƌĞƚŝĐĂů�ĨƌĂŵĞǁŽƌŬ�ŽĨ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�ĂŶĚ�ĚƌĂǁŝŶŐ�ĐŽŶĐůƵƐŝŽŶƐ�ŽŶ�ƚŚŝƐ�ďĂƐŝƐ͘ 

 

 

1.2 ZĞƐĞĂƌĐŚ�ĂƉƉƌŽĂĐŚ 

dŚŝƐ�ƐƚƵĚǇ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ƚŚƌŽƵŐŚ�Ă�ƋƵĂůŝƚĂƚŝǀĞ�ƌĞƐĞĂƌĐŚ�ĂƉƉƌŽĂĐŚ͘�dŚĞ�ĂƉƉƌŽĂĐŚ�ǁĂƐ�

ĐŚŽƐĞŶ� ƐŝŶĐĞ͕� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ,ŝƌƐũćƌǀŝ� Ğƚ� Ăů͘� ;ϭϵϵϳͿ͕� ƚŚĞ� Ăŝŵ� ŝƐ� ƚŽ� ĚĞƐĐƌŝďĞ� ƌĞĂů� ůŝĨĞ�

ƉŚĞŶŽŵĞŶĂ�ĂƐ�ƉƌŽĨŽƵŶĚůǇ�ĂƐ�ƉŽƐƐŝďůĞ͘�DŽƌĞ�ƐƉĞĐŝĨŝĐĂůůǇ͕ �ǁŝƚŚŝŶ�ƚŚĞ�ĨŝĞůĚ�ŽĨ�ƋƵĂůŝƚĂƚŝǀĞ�

ƌĞƐĞĂƌĐŚ͕�ƚŚĞ�ĂƉƉƌŽĂĐŚ�ĐŚŽƐĞŶ�ĨŽƌ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�ŝƐ�Ă�ĐĂƐĞ�ƐƚƵĚǇ͘�/Ŷ�Ă�ďƵƐŝŶĞƐƐ�ĐŽŶƚĞǆƚ͕�

ĐĂƐĞ�ƐƚƵĚŝĞƐ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ŝůůƵƐƚƌĂƚĞ�ĞǀĞŶ�ƚŚĞ�ŚŝŐŚůǇ�ĐŽŵƉůĞǆ�ĂŶĚ�ŵƵůƚŝĨĂĐĞƚĞĚ�ƚŽƉŝĐƐ�ŝŶ�

Ă�ŵŽƌĞ�ƐƚƌƵĐƚƵƌĞĚ�ĨŽƌŵĂƚ�;�ƌŝŬƐƐŽŶ�Θ�<ŽǀĂůĂŝŶĞŶ͕�ϮϬϬϴͿ͘�dŚĞƐĞ�ĐŚŽŝĐĞƐ�ǁĞƌĞ�ŵĂĚĞ�ďĂƐĞĚ�

ŽŶ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ƚŚĞ� ƐƚƵĚǇ͕ � ƐŝŶĐĞ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ,ŝƌƐũćƌǀŝ� Ğƚ� Ăů͘� ;ϭϵϵϳͿ͕� ƚŚĞ� ƌĞƐĞĂƌĐŚ�

ƉƌŽďůĞŵ�ĂŶĚ�ĂƉƉƌŽĂĐŚ�ĂƌĞ�ĐůŽƐĞůǇ�ůŝŶŬĞĚ͘�dŚĞ�ƌĞƐĞĂƌĐŚ�ŵĞƚŚŽĚ�ĐŚŽƐĞŶ�ĨŽƌ�ƚŚŝƐ�ƐƚƵĚǇ�ŝƐ�

ĐŽŶĚƵĐƚŝŶŐ� ƐĞŵŝͲƐƚƌƵĐƚƵƌĞĚ� ƉĞƌƐŽŶĂů� ŝŶƚĞƌǀŝĞǁƐ͘� �Ŷ� ŝŶͲĚĞƉƚŚ� ĚŝƐĐƵƐƐŝŽŶ� ŽŶ� ƚŚĞ�

ŵĞƚŚŽĚŽůŽŐŝĐĂů�ĐŚŽŝĐĞƐ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ĐŚĂƉƚĞƌ�ϯ͘ 

 

 

1.3 ZĞƐĞĂƌĐŚ�ƐƚƌƵĐƚƵƌĞ 

dŚŝƐ�ƐƚƵĚǇ�ŝƐ�ƐƚƌƵĐƚƵƌĞĚ�ŝŶ�ĨŝǀĞ�ƐĞƉĂƌĂƚĞ�ĐŚĂƉƚĞƌƐ͘�&ŝƌƐƚ͕�ƚŚĞ�ƚŽƉŝĐ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ�

ĂƌĞ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� ƚŚĞ� ŝŶƚƌŽĚƵĐƚŝŽŶ͘� dŚŝƐ� ŝƐ� ĨŽůůŽǁĞĚ� ďǇ� ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ� ŽĨ� ƚŚĞ� ƌĞƐĞĂƌĐŚ�

ƉƌŽďůĞŵ͕�ŽďũĞĐƚŝǀĞƐ�ĂŶĚ�ĂƉƉƌŽĂĐŚ͘�dŚĞ�ƐĞĐŽŶĚ�ĐŚĂƉƚĞƌ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ�ƉƌŽǀŝĚĞƐ�Ă�ůŝƚĞƌĂƚƵƌĞ�



ϭϭ 

ƌĞǀŝĞǁ͘�/Ŷ�ƚŚŝƐ�ĐŚĂƉƚĞƌ͕ �ƚŚĞ�ŵĂŝŶ�ƚŚĞŽƌĞƚŝĐĂů�ĐŽŶĐĞƉƚƐ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ͕ �ŶĂŵĞůǇ�ďƌĂŶĚ�ůŽǇĂůƚǇ�

ĂŶĚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͕�ĂƌĞ�ĚĞĨŝŶĞĚ�ĂŶĚ�ĞǆƉůŽƌĞĚ�ŝŶ�ĚĞƉƚŚ͘�dŚĞ�ĐŚĂƉƚĞƌ�ĐŽŶĐůƵĚĞƐ�ǁŝƚŚ�Ă�

ƉƌŽƉŽƐĂů�ĨŽƌ�Ă�ƚŚĞŽƌĞƚŝĐĂů�ĨƌĂŵĞǁŽƌŬ�ƚŽ�ĐŽŵďŝŶĞ�ƚŚĞ�ƚǁŽ�ĐŽŶĐĞƉƚƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�

ƚŚŝƐ�ƐƚƵĚǇ͘� 

 

dŚĞ� ƚŚŝƌĚ� ĐŚĂƉƚĞƌ�ĐŽǀĞƌƐ� ƚŚĞ�ŵĞƚŚŽĚŽůŽŐŝĐĂů� ĐŚŽŝĐĞƐ�ŵĂĚĞ� ŝŶ� ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ͘�dŚŝƐ�

ƐĞĐƚŝŽŶ� ĞǆƉůĂŝŶƐ� ŝŶ� ŵŽƌĞ� ĚĞƚĂŝů� ƚŚĞ� ĐŚŽƐĞŶ� ƌĞƐĞĂƌĐŚ� ĂƉƉƌŽĂĐŚ� ĂŶĚ� ŵĞƚŚŽĚ͕� ĂŶ�

ŝŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƚƵĚŝĞĚ�ĐĂƐĞ�ĐŽŵƉĂŶǇ͕ �ƚŚĞ�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŵĞƚŚŽĚƐ͕�ĂƐ�

ǁĞůů�ĂƐ�ƚŚĞ�ƚƌƵƐƚǁŽƌƚŚŝŶĞƐƐ͕�ĞƚŚŝĐĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ĂŶĚ�ƵƐĞ�ŽĨ�ĂƌƚŝĨŝĐŝĂů�ŝŶƚĞůůŝŐĞŶĐĞ�ŝŶ�ƚŚĞ�

ƐƚƵĚǇ͘�/Ŷ�ƚŚĞ�ĨŽƵƌƚŚ�ĐŚĂƉƚĞƌ͕ �ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ͘�dŚĞ�ĨŝŶĂů�ĐŚĂƉƚĞƌ�ŽĨ�

ƚŚŝƐ�ƐƚƵĚǇ�ĐŽŶƚĂŝŶƐ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ͘�dŚĞ�ĐŚĂƉƚĞƌ�ƌĞǀŝĞǁƐ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ͕ �ŽĨĨĞƌƐ�

ŵĂŶĂŐĞƌŝĂů� ŝŵƉůŝĐĂƚŝŽŶƐ͕� ĂŶĚ� ƉƌĞƐĞŶƚƐ� ůŝŵŝƚĂƚŝŽŶƐ� ŽĨ� ƚŚĞ� ƉƌĞƐĞŶƚ� ƐƚƵĚǇ� ĂƐ� ǁĞůů� ĂƐ�

ƐƵŐŐĞƐƚŝŽŶƐ�ĨŽƌ�ĨƵƚƵƌĞ�ƌĞƐĞĂƌĐŚ͘ 

 



ϭϮ 

2 >ŝƚĞƌĂƚƵƌĞ�ƌĞǀŝĞǁ 

dŚŝƐ�ƚŚĞŽƌĞƚŝĐĂů�ĐŚĂƉƚĞƌ�ĐŽǀĞƌƐ�ƚŚĞ�ĐŽŶĐĞƉƚƐ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ĂŶĚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͘�&ŝƌƐƚ͕�

ƚŚĞ�ĐŽŶĐĞƉƚƐ�ĂƌĞ�ĚĞĨŝŶĞĚ͕�ĨŽůůŽǁĞĚ�ďǇ�Ă�ƌĞǀŝĞǁ�ŽĨ� ƚŚĞ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ďŽƚŚ�ŝŶĚŝǀŝĚƵĂů�

ĐŽŶĐĞƉƚƐ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐŚĂƉƚĞƌ͕ �Ă�ƌĞƐĞĂƌĐŚ�ĨƌĂŵĞǁŽƌŬ�ŝƐ�ƉƌŽƉŽƐĞĚ�ĂƐ�ĂŶ�ĂƚƚĞŵƉƚ�ƚŽ�

ĐŽŶŶĞĐƚ�ƚŚĞ�ĞůĞŵĞŶƚƐ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ĂŶĚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚŝƐ�ƌĞƐĞĂƌĐŚ͘ 

 

 

2.1 �ƌĂŶĚ�ůŽǇĂůƚǇ 

�ĐĐŽƌĚŝŶŐ�ƚŽ�'ŽƵŶĂƌŝƐ�ĂŶĚ�^ƚĂƚŚĂŬŽƉŽƵůŽƐ�;ϮϬϬϰͿ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƵŶŝƋƵĞ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ďƌĂŶĚ�

ůŽǇĂůƚǇ�ǁŝƚŚŝŶ�ŵĂƌŬĞƚŝŶŐ�ƌĞƐĞĂƌĐŚ͘�<ĂďŝƌĂũ�ĂŶĚ�^ŚĂŶŵƵŐĂŶ�;ϮϬϭϭͿ�ƵŶĚĞƌůŝŶĞ�ƚŚĂƚ�ďƌĂŶĚ�

ůŽǇĂůƚǇ� ŝƐ� Ă� ŵƵůƚŝĚŝŵĞŶƐŝŽŶĂů� ĂŶĚ� ŚŝŐŚůǇ� ĐŽŵƉůĞǆ� ĐŽŶĐĞƉƚ͘� hŶĚĞƌ� ƚŚŝƐ� ĐŽŶĐĞƉƚƵĂů�

ĨƌĂŵĞǁŽƌŬ͕� ƌĞƐĞĂƌĐŚĞƌƐ� ƚǇƉŝĐĂůůǇ� ĨŽĐƵƐ�ŽŶ�ĐĞƌƚĂŝŶ�ĂƐƉĞĐƚƐ�ŽĨ� ůŽǇĂůƚǇ͕ � ƐƵĐŚ�ĂƐ�ĂƚƚŝƚƵĚĞ͕�

ƉƵƌĐŚĂƐŝŶŐ�ďĞŚĂǀŝŽƵƌ͕ �Žƌ�ŝƚƐ�ŵƵůƚŝĨĂĐĞƚĞĚ�ŶĂƚƵƌĞ�ĂůŽŶĞ�;tĂƚƐŽŶ�Ğƚ�Ăů͕͘�ϮϬϭϱͿ͘�,ŽǁĞǀĞƌ͕ �

ŽŶůǇ� ĞǆĂŵŝŶŝŶŐ� Ă� ƐŝŶŐůĞ� ĂƐƉĞĐƚ� ŽĨ� ďƌĂŶĚ� ůŽǇĂůƚǇ͕ � ƐƵĐŚ� ĂƐ� ƌĞƉƵƌĐŚĂƐĞ͕� ŵŝŐŚƚ� ŽĨĨĞƌ� ĂŶ�

ŝŶĐŽŵƉůĞƚĞ�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ǁŚŽůĞ�;Ğ͘Ő͘�sĞƌĂ�Θ�dƌƵũŝůůŽ͕�ϮϬϭϳͿ͘ 

 

WƌŽƉŽƐĂůƐ�ĨŽƌ�Ă�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ŚĂǀĞ�ďĞĞŶ�ƐƵŐŐĞƐƚĞĚ�ŽǀĞƌ�ƚŚĞ�ĚĞĐĂĚĞƐ�;Ğ͘Ő͘�

<ŚĂ͕�ϮϬϬϴ͖�<ŶŽǆ�Θ�tĂůŬĞƌ͕ �ϮϬϬϭ͖�KĚŝŶ�Ğƚ�Ăů͕͘�ϮϬϬϭͿ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĐŝƚĞĚ�ďĞŝŶŐ�KůŝǀĞƌ Ɛ͛�

;ϭϵϵϵͿ�ůŽǇĂůƚǇ�ĚĞĨŝŶŝƚŝŽŶ͘�KůŝǀĞƌ�;ϭϵϵϵͿ�ĚĞĨŝŶĞƐ�ůŽǇĂůƚǇ�ĂƐ͗ 

 

Ă� ĚĞĞƉůǇ� ŚĞůĚ� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ƌĞďƵǇ� Žƌ� ƌĞƉĂƚƌŽŶŝǌĞ� Ă� ƉƌĞĨĞƌƌĞĚ� ƉƌŽĚƵĐƚͬƐĞƌǀŝĐĞ�
ĐŽŶƐŝƐƚĞŶƚůǇ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ƚŚĞƌĞďǇ�ĐĂƵƐŝŶŐ�ƌĞƉĞƚŝƚŝǀĞ�ƐĂŵĞͲďƌĂŶĚ�Žƌ�ƐĂŵĞ�ďƌĂŶĚͲ
ƐĞƚ� ƉƵƌĐŚĂƐŝŶŐ͕� ĚĞƐƉŝƚĞ� ƐŝƚƵĂƚŝŽŶĂů� ŝŶĨůƵĞŶĐĞƐ� ĂŶĚ�ŵĂƌŬĞƚŝŶŐ� ĞĨĨŽƌƚƐ� ŚĂǀŝŶŐ� ƚŚĞ�
ƉŽƚĞŶƚŝĂů�ƚŽ�ĐĂƵƐĞ�ƐǁŝƚĐŚŝŶŐ�ďĞŚĂǀŝŽƌ͘ �;Ɖ͘�ϯϰͿ 

 

�Ɛ�ƚŚĞ�KůŝǀĞƌ�;ϭϵϵϵͿ�ĚĞĨŝŶŝƚŝŽŶ�ŝŶĚŝĐĂƚĞƐ͕�ƚŚĞ�ĐŽŶĐĞƉƚ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ƌĞƋƵŝƌĞƐ�Ă�ƌĞƉĞĂƚ�

ƉƵƌĐŚĂƐĞ�ƉĂƚƚĞƌŶ�ĂŶĚ�Ă�ĨĂǀŽƵƌĂďůĞ�ĂƚƚŝƚƵĚĞ�ƚŽ�ƚŚĞ�ďƌĂŶĚ�;�ŝĐŬ�Θ��ĂƐƵ͕�ϭϵϵϰ͖�DĞƌŝƐĂǀŽ�Θ�

ZĂƵůĂƐ͕� ϮϬϬϰͿ͘� �ƌĂŶĚ� ůŽǇĂůƚǇ� ĐĂŶ� ƚŚĞƌĞĨŽƌĞ� ďĞ� ĐŽŶĐĞƉƚƵĂůŝƐĞĚ� ĂƐ� ƚŚĞ� ƌĞůĂƚŝŽŶƐŚŝƉ�

ďĞƚǁĞĞŶ�ĂƚƚŝƚƵĚŝŶĂů�ĂŶĚ�ďĞŚĂǀŝŽƵƌĂů�ĞůĞŵĞŶƚƐ�;Ğ͘Ő͘��ŝĐŬ�Θ��ĂƐƵ͕�ϭϵϵϰ͖�KĚŝŶ�Ğƚ�Ăů͕͘�ϮϬϬϭ͖�

^ǌĐǌĞƉĂŷƐŬĂ�Θ�'ĂǁƌŽŶ͕�ϮϬϭϭͿ͘�dǁŽ�ĚŝƐƚŝŶĐƚ�ůŝŶĞƐ�ŽĨ�ƌĞƐĞĂƌĐŚ�ĚĞĨŝŶĞ�ƚŚĞ�ůŝƚĞƌĂƚƵƌĞ�ŽŶ�ƚŚĞ�



ϭϯ 

ĐŽŶĐĞƉƚ� ŽĨ� ůŽǇĂůƚǇ� ʹ� ƚŚĞ� ƐƚŽĐŚĂƐƚŝĐ� ;ďĞŚĂǀŝŽƵƌĂůͿ� ĂŶĚ� ƚŚĞ� ĚĞƚĞƌŵŝŶŝƐƚŝĐ� ;ĂƚƚŝƚƵĚŝŶĂůͿ�

ĂƉƉƌŽĂĐŚ�;KĚŝŶ�Ğƚ�Ăů͕͘�ϮϬϬϭͿ͘�dŚĞ�ƚǁŽ�ĂƉƉƌŽĂĐŚĞƐ�ĂƌĞ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ĚĞƚĂŝů�ĨƵƌƚŚĞƌ�ŝŶ�ƚŚŝƐ�

ůŝƚĞƌĂƚƵƌĞ�ƌĞǀŝĞǁ͘ 

 

�ƌĂŶĚ�ůŽǇĂůƚǇ�ĐĂŶ�ďĞ�ǀŝĞǁĞĚ�ĂƐ�Ă�ĐƌŝƚŝĐĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ĨĂĐƚŽƌ�ŝŶ�ŵŽĚĞƌŶ�ďƵƐŝŶĞƐƐ�ƉƌĂĐƚŝĐĞƐ�

ƐŝŶĐĞ͕�ĂƐ�ZĞŝĐŚŚĞůĚ�Ğƚ�Ăů͘�;ϮϬϬϬͿ�ƐƚĂƚĞ͕�ƚŚĞƌĞ�ŝƐ�ĂŶ�ĂƉƉĂƌĞŶƚ�ůŝŶŬĂŐĞ�ďĞƚǁĞĞŶ�ůŽǇĂůƚǇ�ĂŶĚ�

ĐŽŵƉĂŶǇ�ƉƌŽĨŝƚƐ͘��ůƌƵďĂŝĞĞ�ĂŶĚ��ůͲEĂǌĞƌ�;ϮϬϭϬͿ�ĐůĂŝŵ�ƚŚĂƚ�ŝƚ�ŝƐ�ĨƌĞƋƵĞŶƚůǇ�ĂƌŐƵĞĚ�ƚŚĂƚ�ŝŶ�

ƚŚĞ� ůŽŶŐ� ƚĞƌŵ͕� ŽŶĞ� ŽĨ� ƚŚĞ� ƉƌŝŵĂƌǇ� ĨĂĐƚŽƌƐ� ŝŶĨůƵĞŶĐŝŶŐ� ĂŶ� ŽƌŐĂŶŝƐĂƚŝŽŶ Ɛ͛� ĨŝŶĂŶĐŝĂů�

ƉĞƌĨŽƌŵĂŶĐĞ� ŝƐ� ŝŵƉƌŽǀĞĚ�ĐƵƐƚŽŵĞƌ� ůŽǇĂůƚǇ͘��ƌĂŶĚ� ůŽǇĂůƚǇ�ŚĂƐ�ďĞĞŶ� ĨŽƵŶĚ� ƚŽ� ŝŵƉĂĐƚ�Ă�

ĐŽŵƉĂŶǇ Ɛ͛� ĨŝŶĂŶĐŝĂů� ƉĞƌĨŽƌŵĂŶĐĞ� ŝŶ� ƚĞƌŵƐ�ŽĨ� ƐĂůĞƐ� ;tĂƚƐŽŶ�Ğƚ� Ăů͕͘� ϮϬϭϱͿ͕� ƉƌŽĨŝƚĂďŝůŝƚǇ�

;,ĂǇĞƐ͕� ϮϬϬϴͿ͕� ƉƌŝĐĞ� ůĞĂĚĞƌƐŚŝƉ͕� ŵĂƌŬĞƚ� ƐŚĂƌĞ� ;�ŚĂƵĚŚƵƌŝ� Θ� ,ŽůďƌŽŽŬ͕� ϮϬϬϭͿ͕� ĂŶĚ�

ĐŽŵƉĞƚŝƚŝǀĞ�ĂĚǀĂŶƚĂŐĞ�;�ŝĐŬ�Θ��ĂƐƵ͕�ϭϵϵϰ͖�'ŽƵŶĂƌŝƐ�Θ�^ƚĂƚŚĂŬŽƉŽƵůŽƐ͕�ϮϬϬϰ͖�<ĂďŝƌĂũ�Θ�

^ŚĂŶŵƵŐĂŶ͕�ϮϬϭϭͿ�ĂƐ�ǁĞůů�ĂƐ�ŵĂƌŬĞƚŝŶŐ�ĐŽƐƚ�ƌĞĚƵĐƚŝŽŶ�;ZƵŶĚůĞͲdŚŝĞůĞ�Θ��ĞŶŶĞƚƚ͕�ϮϬϬϭͿ͘�

,ĂǇĞƐ�;ϮϬϬϴͿ�ƐƚĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ŐƌŽǁƚŚ�ŽĨ�Ă�ďƵƐŝŶĞƐƐ�ĚĞƉĞŶĚƐ�ŽŶ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŶŽƚ�

ůŽƐŝŶŐ� ĞǆŝƐƚŝŶŐ� ĐƵƐƚŽŵĞƌƐ� ĨĂƐƚĞƌ� ƚŚĂŶ� ŝƚ� ĂƚƚƌĂĐƚƐ� ŶĞǁ� ŽŶĞƐ͘� >ĞǀĞƌĂŐŝŶŐ� ďƌĂŶĚ� ůŽǇĂůƚǇ�

ĨƵƌƚŚĞƌ�ƌĞƋƵŝƌĞƐ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƚǁŽ�ĚŝĨĨĞƌĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ͕�ŶĂŵĞůǇ�ďĞŚĂǀŝŽƵƌĂů�

ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů͕�ĂŶĚ�ŚŽǁ�ƚŽ�ĐŽŵďŝŶĞ�ƚŚĞ�ƚǁŽ͘ 

 

 

2.1.1 �ĞŚĂǀŝŽƵƌĂů�ůŽǇĂůƚǇ 

According to Nam et al. (2011), the behavioural perspective of brand loyalty is 

demonstrated by how frequently repeat purchases occur. In this context, a person is 

considered loyal to a brand if they consistently purchase from it (Odin et al., 2001). 

Paavola (2006) explains that this approach excludes the mental processes of buying and 

rather emphasises the outcome of the process, namely the repeat purchase pattern. 

Paavola goes on to illustrate that, from this simplified behavioural perspective, a loyal 

customer could be someone who always buys the same brand, always goes to the same 

grocery store or always eats at the same restaurant. 

 



ϭϰ 

From a behavioural perspective, the concept of brand loyalty involves several 

dimensions of customer behaviour (Paavola, 2006). The author identifies two such 

dimensions: length of relationship and level of purchase concentration. Length of 

relationship refers to the time the consumer has been a customer of the business 

;WĂĂǀŽůĂ͕�ϮϬϬϲͿ͘�>ĞǀĞů�ŽĨ�ƉƵƌĐŚĂƐĞ�ĐŽŶĐĞŶƚƌĂƚŝŽŶ� ƌĞĨĞƌƐ�ƚŽ�ŚŽǁ�ŵƵĐŚ�ŽĨ�Ă�ĐƵƐƚŽŵĞƌ Ɛ͛�

purchases are concentrated on a particular brand or bought from a particular store, 

chain or group of stores (Paavola, 2006). Back and Parks (2003) mention the following 

measures for identifying repeat purchase patterns: the frequency of purchases, the ratio 

of purchases of a specific brand relative to the other brands purchased, and/or the actual 

amount of purchases. Paavola (2006) explains that, from a scientific point of view, the 

more loyal a customer is, the greater the proportion of their purchases that they allocate 

to the object of their loyalty.  

 

The behavioural approach has been seen as somewhat controversial (e.g. Odin et al., 

2001; Temessek & Touzani, 2009). Although the behavioural approach is a relatively 

objective way of measuring customer loyalty, a weakness of the approach is that it does 

not offer a valid explanation for the loyalty (Kha, 2008).  As the attitudinal component of 

loyalty is not considered, misinterpretations of loyalty may follow (Back & Parks, 2003; 

Ebrahim, 2020; Paavola, 2006). For instance, routine consumption may be misclassified 

as loyalty, whereas occasional impulse purchases, variety seeking or supply shortages 

may distort the loyalty profile of a truly loyal customer (Dick & Basu, 1994; Paavola, 2006). 

In this context, situational drivers of purchase or more complex psychological motives 

are not considered (Odin et al., 2001) and thus why and how brand loyalty develops is 

not examined (Dick & Basu, 1994). Behavioural loyalty research focuses, essentially, on 

the past, which is another subject of criticism (Paavola, 2006). Paavola explains that the 

historical perspective and the measurement of purchases already realised do not 

ƉƌŽǀŝĚĞ� Ă� ĚŝƌĞĐƚ� ŝŶĚŝĐĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĐŽŶƐƵŵĞƌ Ɛ͛� ĨƵƚƵƌĞ� ĐŚŽŝĐĞƐ͘�tŚĞŶ� ƚŚĞ� ƌĞĂƐŽŶƐ� ĨŽƌ�

ƌĞƉĞĂƚ�ƉƵƌĐŚĂƐĞƐ�ĂƌĞ�ŶŽƚ�ŝĚĞŶƚŝĨŝĞĚ͕�ƚŚĞ�ĐŽŶƐƵŵĞƌ Ɛ͛�ĨƵƚƵƌĞ�ĐŚŽŝces cannot be predicted 

either (Paavola, 2006). 

 



ϭϱ 

 

2.1.2 �ƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ 

dĞŵĞƐƐĞŬ�ĂŶĚ�dŽƵǌĂŶŝ�;ϮϬϬϵͿ�ĚĞĨŝŶĞ�ƚŚĞ�ĂƚƚŝƚƵĚŝŶĂů�ĂƉƉƌŽĂĐŚ�ĂƐ�ŚĂǀŝŶŐ�Ă�ƐƚƌŽŶŐ�ƉŽƐŝƚŝǀĞ�

ĂƚƚŝƚƵĚĞ�ƚŽǁĂƌĚƐ�Ă�ďƌĂŶĚ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ĐŽŵƉĞƚŝƚŽƌ�ďƌĂŶĚƐ͘��ŽŶƚƌĂƌǇ�ƚŽ�ďĞŚĂǀŝŽƵƌĂů�

ůŽǇĂůƚǇ͕ � ĂƚƚŝƚƵĚŝŶĂů� ůŽǇĂůƚǇ� ĨŽĐƵƐĞƐ� ŶŽƚ� ŽŶůǇ� ŽŶ� ƚƌĂŶƐĂĐƚŝŽŶĂů͕� ďƵƚ� ĂůƐŽ� ŽŶ� ĂƚƚŝƚƵĚŝŶĂů�

ĞůĞŵĞŶƚƐ� ƐƵĐŚ� ĂƐ� ƉƐǇĐŚŽůŽŐŝĐĂů� ĐŽŵŵŝƚŵĞŶƚ� ;KĚŝŶ� Ğƚ� Ăů͕͘� ϮϬϬϭͿ͕� ƚƌƵƐƚ� ;�ĂĐŬ�Θ�WĂƌŬƐ͕�

ϮϬϬϯͿ�ĂŶĚ�ƐƚƌŽŶŐ�ƉƐǇĐŚŽůŽŐŝĐĂů�ĂƚƚĂĐŚŵĞŶƚ�;WĂƌŬ�Θ�<ŝŵ͕�ϮϬϬϬͿ͘�/Ŷ�ƚŚĞŝƌ�ĂƌƚŝĐůĞ͕�'ƌŝƐĂĨĨĞ�

ĂŶĚ�EŐƵǇĞŶ�;ϮϬϭϭͿ�ĚŝƐĐƵƐƐ�ƚŚĞ�ĐŽŶŶĞĐƚŝŽŶ�ďĞƚǁĞĞŶ�ĞŵŽƚŝŽŶĂů�ĂƚƚĂĐŚŵĞŶƚ�ĂŶĚ�ůŽǇĂůƚǇ͘�

tŚĞŶ� ƌĞƉƵƌĐŚĂƐĞƐ� ĂƌĞ� ĞŵŽƚŝŽŶĂůůǇ� ďŽŶĚĞĚ͕� Ă� ĐŽŵƉĂŶǇΖƐ� ƌĞǀĞŶƵĞ� ƐƚƌĞĂŵƐ� ĐĂŶ� ďĞ�

ĐŽŶƐŝĚĞƌĞĚ�ůĞƐƐ�ƐĞŶƐŝƚŝǀĞ�ƚŽ�ĚŝƐƌƵƉƚŝŽŶ͘�'ƌŝƐĂĨĨĞ�ĂŶĚ�EŐƵǇĞŶ�;ϮϬϭϭͿ�ŐŽ�ŽŶ�ƚŽ�ƐƚĂƚĞ�ƚŚĂƚ�ŝƚ�

ŝƐ�ĞƐƐĞŶƚŝĂů�ĨŽƌ�ĐŽŵƉĂŶŝĞƐ�ƚŽ�ĞŶĂďůĞ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƐƚƌŽŶŐ�ĞŵŽƚŝŽŶĂů�ďŽŶĚ�ǁŝƚŚ�

ƚŚĞ�ďƌĂŶĚ�ƚŽ�ĚƌŝǀĞ�ůŽǇĂů͕�ƉƌŽĨŝƚĂďůĞ�ĐƵƐƚŽŵĞƌ�ƌĞƉƵƌĐŚĂƐĞƐ͘�>ŽǇĂů�ĐŽŶƐƵŵĞƌƐ�ŵĂǇ�ƉĞƌĐĞŝǀĞ�

Ă� ďƌĂŶĚ� ĂƐ� ƐƵƉĞƌŝŽƌ� ƚŽ� ŝƚƐ� ĐŽŵƉĞƚŝƚŽƌƐ͕� ĨŽƌ� ŝŶƐƚĂŶĐĞ� ŝŶ� ƚĞƌŵƐ� ŽĨ� ƌĞůŝĂďŝůŝƚǇ� Žƌ� Ă�ŵŽƌĞ�

ƉŽƐŝƚŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�;�ŚĂƵĚŚƵƌŝ�Θ�,ŽůďƌŽŽŬ͕�ϮϬϬϭͿ͘� 

 

KƚŚĞƌ�ĞǆĂŵƉůĞƐ�ŽĨ�ƉƐǇĐŚŽůŽŐŝĐĂů�ƉƌĞĚŝƐƉŽƐŝƚŝŽŶƐ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ�ŝŶĐůƵĚĞ�

ĂƚƚŝƚƵĚĞƐ� ĂŶĚ� ƉƌĞĨĞƌĞŶĐĞƐ� ƚŽǁĂƌĚƐ� ƚŚĞ� ďƌĂŶĚ� ;�ďƌĂŚŝŵ͕� ϮϬϮϬͿ͕� ŵŽƚŝǀĂƚŝŽŶ͕� ĂŶĚ�

ŝŶǀŽůǀĞŵĞŶƚ�;�ĂĐŬ�Θ�WĂƌŬƐ͕�ϮϬϬϯͿ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�WĂĂǀŽůĂ�;ϮϬϬϲͿ͕�ůŽǇĂůƚǇ�ĐĂŶ�ďĞ�ƐĞĞŶ�ĂƐ�Ă�

ůĂƚĞŶƚ�ĂƚƚŝƚƵĚŝŶĂů�ƐƚĂƚĞ�ƚŚĂƚ�ĐĂŶ�ŐĞŶĞƌĂƚĞ�ƌĞƉĞĂƚ�ƉƵƌĐŚĂƐĞ�ďĞŚĂǀŝŽƵƌ͕ �ŝŶĐƌĞĂƐĞĚ�ƉƵƌĐŚĂƐĞ�

ǀŽůƵŵĞƐ�Žƌ�ƌĞĨĞƌƌĂůƐ͘�dŚĞ�ƉƌŝŵĂƌǇ�ĐŽŶƚƌŝďƵƚŝŽŶ�ŽĨ�ƚŚĞ�ĂƚƚŝƚƵĚŝŶĂů�ĂƉƉƌŽĂĐŚ�ŝƐ�Ă�ĚĞĞƉĞƌ�

ĐŽŵƉƌĞŚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŶƐƵŵĞƌͲďƌĂŶĚ�ƌĞůĂƚŝŽŶƐŚŝƉ�ĂŶĚ�ƚŚĞ�ĚƌŝǀĞƌƐ�ďĞŚŝŶĚ�ďƌĂŶĚ�ůŽǇĂůƚǇ�

;dĞŵĞƐƐĞŬ�Θ�dŽƵǌĂŶŝ͕� ϮϬϬϵͿ͘��Ɛ�DĂƐĐĂƌĞŶŚĂƐ� Ğƚ� Ăů͘� ;ϮϬϬϲͿ� ĞǆƉůĂŝŶ͕� ĂƚƚŝƚƵĚŝŶĂů� ůŽǇĂůƚǇ�

ŽĨƚĞŶ�ŵĂŶŝĨĞƐƚƐ�ĂƐ�ĂŶ�ŽŶŐŽŝŶŐ�ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�Ă�ďƌĂŶĚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ŝŶ�ƚŚĞŝƌ�ĂƌƚŝĐůĞ͕�,Ƶƌ�

Ğƚ�Ăů͘�;ϮϬϭϭͿ�ĞǆĂŵŝŶĞ�ƚŚĞ�ůŝŶŬ�ďĞƚǁĞĞŶ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ĂŶĚ�ďƌĂŶĚ�ĐŽŵŵƵŶŝƚŝĞƐ͘�dŚĞǇ�ĂƌŐƵĞ�

ƚŚĂƚ�ďƌĂŶĚ�ĐŽŵŵƵŶŝƚŝĞƐ�ĞŶĂďůĞ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ďĞ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ĞĂĐŚ�ŽƚŚĞƌ͕ �

ƚŚƵƐ� ƌĞŝŶĨŽƌĐŝŶŐ� ďƌĂŶĚ� ůŽǇĂůƚǇ͘� �ĐĐŽƌĚŝŶŐ� ƚŽ� <ŚĂ� ;ϮϬϬϴͿ͕�ǁĂǇƐ� ƚŽ�ŵĞĂƐƵƌĞ� ĂƚƚŝƚƵĚŝŶĂů�

ůŽǇĂůƚǇ� ŝƐ� ďǇ� ƉƵƌĐŚĂƐĞ� ŝŶƚĞŶƚŝŽŶ͕� ƉƌĞĨĞƌĞŶĐĞ͕� ǁŝůůŝŶŐŶĞƐƐ� ƚŽ� ƌĞĐŽŵŵĞŶĚ� ĂŶĚ� ƐƵƉƉůŝĞƌ�

ƉƌŝŽƌŝƚŝƐĂƚŝŽŶ͘ 

 



ϭϲ 

dŚĞ� ĂƚƚŝƚƵĚŝŶĂů� ĂƉƉƌŽĂĐŚ� ĐĂŶ� ĂůƐŽ� ďĞ� ǀŝĞǁĞĚ� ƚŚƌŽƵŐŚ� Ă� ĐƌŝƚŝĐĂů� ůĞŶƐ͘� &ŝƌƐƚůǇ͕ � Ă� ůĂƚĞŶƚ�

ƉŽƐŝƚŝǀĞ�ĂƚƚŝƚƵĚĞ�ĚŽĞƐ�ŶŽƚ�ĂůǁĂǇƐ� ƚƌĂŶƐůĂƚĞ� ŝŶƚŽ�Ă�ƉƵƌĐŚĂƐĞ� ŝŶƚĞŶƚŝŽŶ�Žƌ� ƚƌĂŶƐůĂƚĞ� ŝŶƚŽ�

ƌĞƉĞĂƚ�ƉƵƌĐŚĂƐĞƐ�Žƌ�ƌĞĨĞƌƌĂůƐ�;WĂĂǀŽůĂ͕�ϮϬϬϲͿ͘�WĂĂǀŽůĂ�ŐŽĞƐ�ŽŶ�ƚŽ�ƐƚĂƚĞ�ƚŚĂƚ�ƚŚĞƌĞ�ŵĂǇ�

ďĞ� ďĂƌƌŝĞƌƐ� ƚŽ� ƉƵƌĐŚĂƐĞ͕� ƐƵĐŚ� ĂƐ� ƚŚĞ� ĐŽŶƐƵŵĞƌ Ɛ͛� ĨŝŶĂŶĐŝĂů� ƐŝƚƵĂƚŝŽŶ͕� Žƌ� ƚŚĞ� ƉŽŽƌ�

ĂǀĂŝůĂďŝůŝƚǇ� ŽĨ� ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ďƌĂŶĚ͘� dŚĞ� ĂƵƚŚŽƌ�ƋƵĞƐƚŝŽŶƐ�ǁŚĞƚŚĞƌ� Ă� ƉŽƐŝƚŝǀĞ� ĂƚƚŝƚƵĚĞ�

ĂůŽŶĞ�ŝƐ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĞǆƉƌĞƐƐ�ůŽǇĂůƚǇ͘��ĐĐŽƌĚŝŶŐ�ƚŽ��ĂĐŬ�ĂŶĚ�WĂƌŬƐ�;ϮϬϬϯͿ͕�ďƌĂŶĚ�ůŽǇĂůƚǇ�

ĐĂŶŶŽƚ�ďĞ�ĞǆĂŵŝŶĞĚ�ƐŽůĞůǇ�ďǇ�ďĞŚĂǀŝŽƵƌĂů�Žƌ�ĂƚƚŝƚƵĚŝŶĂů�ŵĞƚƌŝĐƐ͘�dŚĞǇ�ŚŝŐŚůŝŐŚƚ�ƚŚĞ�ŶĞĞĚ͕�

ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƉƌĞǀŝŽƵƐ�ƌĞƐĞĂƌĐŚ͕�ƚŽ�ŝŶƚĞŐƌĂƚĞ�ƚŚĞƐĞ�ĂƉƉƌŽĂĐŚĞƐ�ŝŶƚŽ�ŽŶĞ�ĐŽŶƐƚƌƵĐƚ͘ 

 

 

2.1.3 �ŽŶŶĞĐƚŝŶŐ�ďĞŚĂǀŝŽƵƌĂů�ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ 

/Ŷ� ƚŚĞŝƌ� ĂƌƚŝĐůĞ��ĂůĚŝŶŐĞƌ� ĂŶĚ�ZƵďŝŶƐŽŶ� ;ϭϵϵϲͿ� ƉƌĞƐĞŶƚ� Ă�ŵŽĚĞů� ĨŽƌ� ƚŚĞ� ƐŝŵƵůƚĂŶĞŽƵƐ�

ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ďĞŚĂǀŝŽƵƌ�ĂŶĚ�ĂƚƚŝƚƵĚĞƐ�ƚŽ�ĂƐƐĞƐƐ�ůŽǇĂůƚǇ͘�dŚĞ�ŵŽĚĞů�ŽƌŝŐŝŶĂƚĞĚ�ĨƌŽŵ�

ƚŚĞ� ǀŝĞǁƉŽŝŶƚ� ƚŚĂƚ� ƌĞƐĞĂƌĐŚĞƌƐ� ƚƌĞĂƚĞĚ� ďĞŚĂǀŝŽƵƌĂů� ĂŶĚ� ĂƚƚŝƚƵĚŝŶĂů� ĚĂƚĂ� ĂƐ� ƐĞƉĂƌĂƚĞ͕�

ǁŝƚŚŽƵƚ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ĐŽŶŶĞĐƚŝŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ͘�dŚĞ�ŵŽĚĞů Ɛ͛�ďĂƐŝĐ�ĂƐƐƵŵƉƚŝŽŶ�ŝƐ�

ƚŚĂƚ�ďĞŚĂǀŝŽƵƌĂůůǇ� ůŽǇĂů�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ƉƌĞĚŝĐƚĞĚ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ďƌĂŶĚ�ƚŚĞǇ�ĂƌĞ� ůŽǇĂů�ƚŽ�

ƐŝŐŶŝĨŝĐĂŶƚůǇ� ŵŽƌĞ� ĨĂǀŽƵƌĂďůǇ� ƚŚĂŶ� ďƌĂŶĚƐ� ƚŚĞǇ� ŶĞǀĞƌ� Žƌ� ƐĞůĚŽŵ� ďƵǇ� ;�ĂůĚŝŶŐĞƌ� Θ�

ZƵďŝŶƐŽŶ͕�ϭϵϵϲͿ͘�^ƵĐŚ�ĐƵƐƚŽŵĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ůĂďĞůůĞĚ�͞ƌĞĂů�ůŽǇĂůƐ͘͟ � 

 

/Ŷ�ĐŽŶƚƌĂƐƚ͕�ůŽǇĂů�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ůŽǇĂů�ŝŶ�ĂƚƚŝƚƵĚĞ�ĂƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�͞ǀƵůŶĞƌĂďůĞ͟�

ŝŶ�ƚŚĞ��ĂůĚŝŶŐĞƌ�ĂŶĚ�ZƵďŝŶƐŽŶ�;ϭϵϵϲͿ�ŵŽĚĞů͘�dŚĞŶ�ĂŐĂŝŶ͕�Ă�͞ǀƵůŶĞƌĂďůĞ͟�ĐƵƐƚŽŵĞƌ�ǁŚŽ�

ĂůƐŽ�ƐŚŽǁƐ�Ă�ƉŽƐŝƚŝǀĞ�ĂƚƚŝƚƵĚĞ�ƚŽǁĂƌĚƐ�Ă�ĐŽŵƉĞƚŝƚŽƌ�ďƌĂŶĚ�ŝƐ�ĐĂůůĞĚ�͞ƉƌŝŵĞ�ƉƌŽƐƉĞĐƚ͟�ĨŽƌ�

ƚŚĂƚ�ĐŽŵƉĞƚŝƚŽƌ�ďƌĂŶĚ�ŝŶ�ƚŚĞ�ŵŽĚĞů͘�ZĞĂů�ůŽǇĂůƐ�ĂƌĞ�ƚŚŽƵŐŚƚ�ƚŽ�ƌĞŵĂŝŶ�ůŽǇĂů�ĨŽƌ�Ă�ůŽŶŐĞƌ�

ƉĞƌŝŽĚ�ŽĨ�ƚŝŵĞ�ƚŚĂŶ�ǀƵůŶĞƌĂďůĞƐ͘��ĚĚŝƚŝŽŶĂůůǇ͕ �ƉƌŝŵĞ�ƉƌŽƐƉĞĐƚƐ�ĂƌĞ�ďĞůŝĞǀĞĚ�ƚŽ�ĐŽŶǀĞƌƚ�Ăƚ�

ŐƌĞĂƚĞƌ�ƌĂƚĞƐ�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�ĚĞǀĞůŽƉ�ŚŝŐŚ�ďƌĂŶĚ�ůŽǇĂůƚǇ͕ �ƉŽƐƐŝďůǇ�ƚŽ�Ă�ĐŽŵƉĞƚŝƚŽƌ�ďƌĂŶĚ͘�

�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ��ĂůĚŝŶŐĞƌ�ĂŶĚ�ZƵďŝŶƐŽŶ�;ϭϵϵϲͿ�ŵŽĚĞů͕�ƚŚĞ�͞ƌĞĂů�ůŽǇĂůƐ͟�ĂƌĞ�ĐƵƐƚŽŵĞƌƐ�

ǁŚŽ�ĞǆŚŝďŝƚ�ďŽƚŚ�ďĞŚĂǀŝŽƵƌĂů�ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů�ŚŝŐŚ�ůĞǀĞůƐ�ŽĨ�ůŽǇĂůƚǇ͕ �ĐƌĞĂƚŝŶŐ�ƚŚĞ�ďƌĂŶĚ Ɛ͛�

ĐŽƌĞ�ŽĨ�ůŽǇĂů�ĐƵƐƚŽŵĞƌƐ͘ 

 



ϭϳ 

   �ƚƚŝƚƵĚŝŶĂů�
>ŽǇĂůƚǇ  

  >Žǁ DŽĚĞƌĂƚĞ ,ŝŐŚ 

 >Žǁ   WƌŽƐƉĞĐƚƐ 

�ĐƚƵĂů�ͬ�
�ĞŚĂǀŝŽƵƌĂů�
>ŽǇĂůƚǇ 

DŽĚĞƌĂƚĞ    

 ,ŝŐŚ sƵůŶĞƌĂďůĞ  ZĞĂů�>ŽǇĂůƐ�
;^ƚĂďŝůŝƚǇͿ 

 

&ŝŐƵƌĞ�ϭ͘��ĞŚĂǀŝŽƵƌ�ͬ��ƚƚŝƚƵĚĞ�DĂƚƌŝǆ�;�ĚĂƉƚĞĚ�ĨƌŽŵ��ĂůĚŝŶŐĞƌ�ĂŶĚ�ZƵďŝŶƐŽŶ�;ϭϵϵϲͿͿ͘ 

 

tŚĞŶ�ĐŽŶƐŝĚĞƌŝŶŐ�ǁĂǇƐ� ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ďƌĂŶĚ� ůŽǇĂůƚǇ͕ �Ă�ĐŽŵƉĂŶǇ�ĐĂŶ�ĐŽŶƐŝĚĞƌ� ŝƚƐ�ŽǁŶ�

ƚĂƌŐĞƚ�ŐƌŽƵƉƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌƐ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ŵŽĚĞů͘��ĐĐŽƌĚŝŶŐ�ƚŽ��ĂůĚŝŶŐĞƌ�ĂŶĚ�ZƵďŝŶƐŽŶ�

;ϭϵϵϲͿ͕�ƚŚŝƐ�ŝŵƉůŝĞƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŵƵƐƚ�ďĞ�ŵŽƌĞ�ƉƌŽƐƉĞĐƚƐ�ƚŚĂŶ�ƚŚĞƌĞ�ĂƌĞ�ǀƵůŶĞƌĂďůĞƐ͘�dŚĞ�

ŵĞĂƐƵƌĞƐ� ƚŽ� ĂĐŚŝĞǀĞ� ƚŚŝƐ͕� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞŵ͕� ǀĂƌǇ� ĞŶŽƌŵŽƵƐůǇ� ĨƌŽŵ� ĐŽŵƉĂŶǇ� ƚŽ�

ĐŽŵƉĂŶǇ͖� ŝƚ� ĐŽƵůĚ�ďĞ�ďƵŝůĚŝŶŐ� ƌĞĂů� ůŽǇĂůƚǇ͕ �Žƌ� ŝƚ� ĐŽƵůĚ�ďĞ�ĚƌŝǀŝŶŐ� ƚƌŝĂů�ĂŶĚ�ĐŽŶǀĞƌƐŝŽŶ͘�

�ŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĐƵƐƚŽŵĞƌ�ƐĞŐŵĞŶƚƐ�ĐĂŶ�ďĞ�ĂƉƉƌŽĂĐŚĞĚ�ƚŚƌŽƵŐŚ�ĚŝĨĨĞƌĞŶƚ�ŵĂƌŬĞƚŝŶŐ�

ĐŚĂŶŶĞůƐ͕�ĂŶĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŚĂƉƚĞƌƐ�ĚŝƐĐƵƐƐ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�ƚŚŝƐ͕�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͘ 

 

 

2.2 �ŵĂŝů�ŵĂƌŬĞƚŝŶŐ 

EŽƚ�ŽŶůǇ�ĂƌĞ�ĞŵĂŝůƐ�ƵƐĞĚ�ĨŽƌ�ƉƌŝǀĂƚĞ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ͕�ďƵƚ�ƚŚĞǇ�ĂƌĞ�ĂůƐŽ�ƐĞŶƚ�ŽƵƚ�ŝŶ�ůĂƌŐĞ�

ǀŽůƵŵĞƐ� ĂƐ� ŶĞǁƐůĞƚƚĞƌƐ� ďǇ� ŽƌŐĂŶŝƐĂƚŝŽŶƐ� ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ� ;>ƺĚĞƌƐ͕� ϮϬϬϴͿ͘�,ƵĚĄŬ�Ğƚ� Ăů͘�

;ϮϬϭϳͿ� ĚĞĨŝŶĞ� ĞŵĂŝů� ŵĂƌŬĞƚŝŶŐ� ĂƐ� ͞Ă� ƚĂƌŐĞƚĞĚ� ƐĞŶĚŝŶŐ� ŽĨ� ĐŽŵŵĞƌĐŝĂů� ĂŶĚ� ŶŽŶͲ

ĐŽŵŵĞƌĐŝĂů�ŵĞƐƐĂŐĞƐ� ƚŽ�Ă�ĚĞƚĂŝůĞĚ� ůŝƐƚ�ŽĨ� ƌĞĐĞŝǀĞƌƐ� ƌĞƐƉĞĐƚŝǀĞůǇ�ĞͲŵĂŝů�ĂĚĚƌĞƐƐĞƐ͟� ;Ɖ͘�

ϯϰϮͿ͘�/Ŷ�zĂƐŵŝŶ�Ğƚ�Ăů͘�;ϮϬϭϱͿ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĚĞĨŝŶŝƚŝŽŶ�ŝƚ�ŝƐ�ĂĚĚĞĚ�ƚŚĂƚ�ƚŚĞ�ŵĞƐƐĂŐĞ�ĐĂŶ�

ďĞ�ƐĞŶƚ�ƚŽ�ĞŝƚŚĞƌ�͞ĞǆŝƐƚŝŶŐ�Žƌ�ƉŽƚĞŶƚŝĂů�ĐŽŶƐƵŵĞƌ͘͟ �/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŝƐ�Ă�



ϭϴ 

ŵĂƌŬĞƚŝŶŐ�ƚŽŽů�ĂŶĚ�ĐŚĂŶŶĞů�ĨŽƌ� ŝŶĨŽƌŵŝŶŐ�ƉŽƚĞŶƚŝĂů�ĐƵƐƚŽŵĞƌƐ�ĂďŽƵƚ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�

ƉƌŽĚƵĐƚƐ�ĂǀĂŝůĂďůĞ�Žƌ�ƚŽ�ŐĞŶĞƌĂƚĞ�ĂĚĚŝƚŝŽŶĂů�ƐĂůĞƐ�ĨƌŽŵ�ĞǆŝƐƚŝŶŐ�ĐƵƐƚŽŵĞƌƐ�;<ŽŵƵůĂŝŶĞŶ͕�

ϮϬϮϯͿ͘� 

 

�ĐĐŽƌĚŝŶŐ� ƚŽ� :ĞƐŚƵƌƵŶ� ;ϮϬϭϴͿ͕� ŵĂƌŬĞƚŝŶŐ� ĞŵĂŝůƐ� ŵĂǇ� ǀĂƌǇ� ŝŶ� ĨŽƌŵĂƚ͕� ĐŽŶƚĞŶƚ� ĂŶĚ�

ĨƌĞƋƵĞŶĐǇ͕ � ŚĞŶĐĞ� ĞŵĂŝů� ĐĂŶ� ďĞ� ƐĞĞŶ� ĂƐ� Ă� ƚƌƵůǇ� ǀĞƌƐĂƚŝůĞ� ŵĞĚŝƵŵ͘� dŚĞ� ĐŽŶƚĞŶƚ� ŽĨ�

ŵĂƌŬĞƚŝŶŐ�ĞŵĂŝůƐ�ŝŶǀŽůǀĞƐ�Ă�ŶƵŵďĞƌ�ŽĨ�ĨĂĐƚŽƌƐ�;,ĂƌƚĞŵŽ͕�ϮϬϮϯͿ�ƚŚĂƚ�ŵĂƌŬĞƚĞƌƐ�ŚĂǀĞ�ĂŶ�

ŝŶƚĞƌĞƐƚ� ŝŶ� ŽƉƚŝŵŝƐŝŶŐ� ĂŶĚ� ƚĂŝůŽƌŝŶŐ� ;,ĂŶŶĂ� Ğƚ� Ăů͕͘� ϮϬϭϱͿ͘� ,ĂƌƚĞŵŽ� ;ϮϬϮϯ͖� ƐĞĞ� ĂůƐŽ�

,ĂƌƚĞŵŽ�Ğƚ�Ăů͕͘�ϮϬϭϲͿ�ŐŽĞƐ�ŽŶ�ƚŽ�ƐƚĂƚĞ�ƚŚĂƚ�ƚŚĞƐĞ� ŝŶĐůƵĚĞ�ƚŚĞ�ƐƵďũĞĐƚ� ůŝŶĞ�ĂŶĚ�ƚĞǆƚƵĂů�

ĐŽŶƚĞŶƚ� ŽĨ� ƚŚĞ� ĞŵĂŝů͕� ǁŚŝĐŚ� ƚǇƉŝĐĂůůǇ� ĐŚĂŶŐĞ� ďĞƚǁĞĞŶ� ĞŵĂŝůƐ͕� ĂƐ�ǁĞůů� ĂƐ� ƚŚĞ� ƐĞŶĚĞƌ͕ �

ĨŽƌŵĂƚ�ĂŶĚ�ůĂǇŽƵƚ͕�ǁŚŝĐŚ�ĂƌĞ�ŽĨƚĞŶ�ŵŽƌĞ�ĨŝǆĞĚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞƐĞ͕�,ĂŶŶĂ�Ğƚ�Ăů͘�;ϮϬϭϱͿ�

ŵĞŶƚŝŽŶ�ƚŚĞ�ƐĞŶĚŝŶŐ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ĞŵĂŝů͕�ƚŚĞ�ďŽĚǇ�ŽĨ�ƚŚĞ�ĞŵĂŝů͕�Ă�ĐĂůů�ƚŽ�ĂĐƚŝŽŶ͕�ƐƵĐŚ�ĂƐ�Ă�

͞ĐůŝĐŬ�ŚĞƌĞ�ƚŽ�ďƵǇ͕͟ �ĂŶĚ�ƚŚĞ�ĨŽŽƚĞƌ͕ �ǁŚŝĐŚ�ŽĨƚĞŶ�ĐŽŶƚĂŝŶƐ�ƚŚĞ�ƐŽͲĐĂůůĞĚ�ĨŝŶĞ�ƉƌŝŶƚ͕�ƐƵĐŚ�ĂƐ�

ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�ŽƉƚŝŽŶ�ƚŽ�ƵŶƐƵďƐĐƌŝďĞ�ĨƌŽŵ�ƚŚĞ�ŶĞǁƐůĞƚƚĞƌ͘  

 

�ĐĐŽƌĚŝŶŐ�ƚŽ�Ă�^ƉŝůŬĞƌͲ�ƚƚŝŐ�ĂŶĚ��ƌĞƚƚĞů�;ϮϬϭϬͿ�ĂƌƚŝĐůĞ͕�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŚĂƐ�ĨĞĂƚƵƌĞƐ�ŽĨ�

ďŽƚŚ�ƉƵƐŚ� ĂŶĚ�ƉƵůů�ŵĂƌŬĞƚŝŶŐ͘� dŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ� ƚŚĞƐĞ�ŽƵƚďŽƵŶĚ�ĂŶĚ� ŝŶďŽƵŶĚ�

ŵĂƌŬĞƚŝŶŐ�ĂƐƉĞĐƚƐ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞŵ͕� ŝƐ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ŚĂƐ�ƐƵďƐĐƌŝďĞĚ�ƚŽ�ƚŚĞ�

ĐŽŵƉĂŶǇ Ɛ͛�ŶĞǁƐůĞƚƚĞƌ͘ �dŚŝƐ�ƉŚĞŶŽŵĞŶŽŶ�ĐĂŶ�ĂůƐŽ�ďĞ� ƌĞĨĞƌƌĞĚ� ƚŽ�ĂƐ�ƉĞƌŵŝƐƐŝŽŶͲďĂƐĞĚ�

ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�;Ğ͘Ő͘�DĂƌƚŝŶ�Ğƚ�Ăů͕͘�ϮϬϬϯͿ͘�dŚĞ�ĂƵƚŚŽƌƐ�ŐŽ�ŽŶ�ƚŽ�ƐƚĂƚĞ�ƚŚĂƚ�͞ƉĞƌŵŝƐƐŝŽŶͲ

ďĂƐĞĚ� ĞŵĂŝůƐ� ĂƌĞ� ƉŽǁĞƌĨƵů� ďĞĐĂƵƐĞ� ďǇ� ƐŝŐŶŝŶŐ� ƵƉ� ƚŽ� ĂŶ� ĞŵĂŝů� ůŝƐƚ͕� ƚŚĞ� ĐŽŶƐƵŵĞƌ� ŝƐ�

ƌĞƋƵĞƐƚŝŶŐ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ĂĚǀĞƌƚŝƐĞƌ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƐŝŵƉůǇ�ďĞŝŶŐ�ĞǆƉŽƐĞĚ�ƚŽ�ŝƚ͟�

;Ɖ͘� ϮϵϰͿ͘� ,ƐŝŶ� �ŚĂŶŐ� Ğƚ� Ăů͘� ;ϮϬϭϯͿ� ĚŝƐĐƵƐƐ� ŝŶ� ƚŚĞŝƌ� ĂƌƚŝĐůĞ� ƚŚĞ� ĚŝĨĨĞƌĞŶĐĞƐ� ďĞƚǁĞĞŶ�

ƉĞƌŵŝƐƐŝŽŶͲďĂƐĞĚ�ĂŶĚ�ƐŽͲĐĂůůĞĚ�͞ƐƉĂŵ͟�ĞŵĂŝůƐ͘�^ƉĂŵ�ŝƐ�ĂůƐŽ�ŬŶŽǁŶ�ĂƐ�ƵŶƐŽůŝĐŝƚĞĚ�ĞŵĂŝů�

ŵĂƌŬĞƚŝŶŐ�;DĂƌƚŝŶ�Ğƚ�Ăů͕͘�ϮϬϬϯͿ͘�tŚĞƌĞĂƐ�ƐƉĂŵ�ĐƌĞĂƚĞƐ�ŝŶƚĞƌƌƵƉƚŝŽŶƐ�ĂŶĚ�ƚŽ�ƐŽŵĞ�ĞǆƚĞŶƚ�

ŶĞŐĂƚŝǀĞ� ĂƐƐŽĐŝĂƚŝŽŶƐ͕� ƉĞƌŵŝƐƐŝŽŶͲďĂƐĞĚ� ŵĂƌŬĞƚŝŶŐ� ŝƐ� ƉĞƌĐĞŝǀĞĚ� ĂƐ� Ă� ƉĞƌŵŝƚƚĞĚ� ĂŶĚ�

ĂĐĐĞƉƚĂďůĞ�ŝŶĨůƵĞŶĐĞƌ�ŽŶ�ƚŚĞ�ƌĞĂĚĞƌ Ɛ͛�ĂƚƚŝƚƵĚĞƐ�;,ƐŝŶ��ŚĂŶŐ�Ğƚ�Ăů͕͘�ϮϬϭϯͿ͘ 

 

 

 



ϭϵ 

dǇƉĞ 
KŶĞͲƚŝŵĞ�
ĐĂŵƉĂŝŐŶƐ 

 
�ƵƚŽŵĂƚĞĚ�
ƐĞƋƵĞŶĐĞƐ 

 EĞǁƐůĞƚƚĞƌƐ 

&Žƌŵ WƵƐŚ�ĞŵĂŝůƐ  DĂƌŬĞƚŝŶŐ�ĨƵŶŶĞů  
ZĞŐƵůĂƌ͕ �

ŝŶĨŽƌŵĂƚŝŽŶĂů 

�ƵĚŝĞŶĐĞ 
DĂƐƐ�

ĚŝƐƚƌŝďƵƚŝŽŶ 
 

/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�ĂŶ�
ĞǀĞŶƚ�Žƌ�ĂĐƚŝŽŶ 

 
EĞǁƐůĞƚƚĞƌ�
ƐƵďƐĐƌŝďĞƌƐ 

�ŽŶƚĞŶƚ 
ĞǆĂŵƉůĞƐ 

�ŝƐĐŽƵŶƚƐ͕�
ŽĨĨĞƌƐ͕�ƉƌŽĚƵĐƚ�

ůĂƵŶĐŚĞƐ 
 

�ďĂŶĚŽŶĞĚ�ĐĂƌƚ�
ĨƵŶŶĞů͕�ǁĞůĐŽŵĞ�

ĨƵŶŶĞů 
 

�ŶƚĞƌƚĂŝŶŵĞŶƚ͕�
ŝŶƚĞƌĂĐƚŝŽŶ͕�
ŝŶĨŽƌŵĂƚŝŽŶ 

 

&ŝŐƵƌĞ� Ϯ͘� dŚƌĞĞ� ƉƌŝŵĂƌǇ� ƚǇƉĞƐ� ŽĨ� ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŵĞƐƐĂŐĞƐ� ;�ĚĂƉƚĞĚ� ĨƌŽŵ�'ƵŶĞůŝƵƐ�
;ϮϬϭϴͿ͖�,ĂŶŶĂ�Ğƚ�Ăů͘�;ϮϬϭϱͿ͖�<ƵŵĂƌ�;ϮϬϮϭͿͿ͘ 

 

DĂƌŬĞƚĞƌƐ͛�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ƐĞŶĚŝŶŐ�ŵĂƌŬĞƚŝŶŐ�ĞŵĂŝůƐ�ĐĂŶ�ďĞ�ƌŽƵŐŚůǇ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�ƚŚƌĞĞ͗�

͞ŽŶĞͲƚŝŵĞ�ĐĂŵƉĂŝŐŶƐ͕�ĂƵƚŽŵĂƚĞĚ�ƐĞƋƵĞŶĐĞƐ͕�Žƌ�ŶĞǁƐůĞƚƚĞƌƐ͟�;'ƵŶĞůŝƵƐ͕�ϮϬϭϴ͕�Ɖ͘�ϭϲϰͿ͘�

KŶĞͲƚŝŵĞ� ĐĂŵƉĂŝŐŶƐ͕� Žƌ� ƉƵƐŚ� ĞŵĂŝůƐ͕� ĂƌĞ� ƐĞŶƚ� ĚŝƌĞĐƚůǇ� ƚŽ� ĐƵƐƚŽŵĞƌƐ� ŝŶ� Ă�ŵŽƌĞ�ŵĂƐƐ�

ĚŝƐƚƌŝďƵƚŝŽŶ�ŵĂŶŶĞƌ�;,ĂŶŶĂ�Ğƚ�Ăů͕͘�ϮϬϭϱͿ͘�dŚĞ�ĂƵƚŚŽƌƐ�ŐŽ�ŽŶ�ƚŽ�ƐƚĂƚĞ�ƚŚĂƚ�ĐŽŵŵŽŶ�ƵƐĞƐ�

ĨŽƌ�ĞŵĂŝůƐ�ŝŶ�ƚŚŝƐ�ĐĂƚĞŐŽƌǇ�ŝŶĐůƵĚĞ�ĚŝƐĐŽƵŶƚƐ�ĂŶĚ�ŽĨĨĞƌƐ͕�ŶĞǁ�ƉƌŽĚƵĐƚ�ůĂƵŶĐŚĞƐ͕�ƉƌŽĚƵĐƚ�

ƵƉĚĂƚĞƐ�ĂŶĚ�ĂǁĂƌĞŶĞƐƐ�ďƵŝůĚŝŶŐ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�'ƵŶĞůŝƵƐ�;ϮϬϭϴͿ͕�Ă�ŽŶĞͲƚŝŵĞ�ĐĂŵƉĂŝŐŶ�ĐĂŶ�

ĂůƐŽ� ďĞ� ŝŶĨŽƌŵĂƚŝŽŶĂů� ŝŶƐƚĞĂĚ� ŽĨ� Ă� ƉƌŽŵŽƚŝŽŶĂů� ŽŶĞ͕� ŝŶ� ǁŚŝĐŚ� ĐĂƐĞ� ƚŚĞ� ĞŵĂŝů� ǁŽƵůĚ�

ĐŽŶƚĂŝŶ� ǀĂůƵĂďůĞ� ĂŶĚ� ƌĞůĞǀĂŶƚ� ĐŽŶƚĞŶƚ� ŝŶ� ŽƌĚĞƌ� ƚŽ�ďƵŝůĚ� Ă� ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ� ƌĞĐĞŝǀĞƌƐ͕�

ůĞĂĚŝŶŐ�ƚŽ�ďƌĂŶĚ�ƚƌƵƐƚ͕�ƉƵƌĐŚĂƐŝŶŐ͕�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�ďƌĂŶĚ�ůŽǇĂůƚǇ͘�,ĂŶŶĂ�Ğƚ�Ăů͘�;ϮϬϭϱͿ�ƐƚĂƚĞ�

ƚŚĂƚ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ĞŵĂŝůƐ�ǀĂƌŝĞƐ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚĞƚŚĞƌ�ƚŚĞ�Ăŝŵ�ŝƐ�ƚŽ�ĐŽŶǀĞƌƚ�ŶĞǁ�

ĐƵƐƚŽŵĞƌƐ�Žƌ�ƌĞƚĂŝŶ�ĞǆŝƐƚŝŶŐ�ŽŶĞƐ͘ 

 

dŚƌŽƵŐŚ�ĂŶŽƚŚĞƌ�ĂƉƉƌŽĂĐŚ͕�ĂƵƚŽŵĂƚĞĚ�ƐĞƋƵĞŶĐĞƐ͕�ŵĞƐƐĂŐĞƐ�ĂƌĞ�ƐĞŶƚ�ĂƵƚŽŵĂƚŝĐĂůůǇ�ŝŶ�

ƌĞƐƉŽŶƐĞ�ƚŽ�ĂŶ�ĞǀĞŶƚ�Žƌ�ĂĐƚŝŽŶ�;,ĂŶŶĂ�Ğƚ�Ăů͕͘�ϮϬϭϱͿ͘�dŚĞ�ĂƵƚŽŵĂƚĞĚ�ƐĞƋƵĞŶĐĞƐ�ĂƉƉƌŽĂĐŚ�

ŝƐ�ĂůƐŽ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĨƵŶŶĞů�;'ƵŶĞůŝƵƐ͕�ϮϬϭϴͿ͘�dŚĞ�ĂƵƚŚŽƌ�ƐƵŵŵĂƌŝƐĞƐ�

ƚŚĞ�ĨƵŶŶĞůƐ͛�ƌŽůĞ�ŝŶ�ƚŚƌĞĞ�ƚǇƉĞƐ͗�ĐŽŶǀĞƌƐŝŽŶ͕�ŶƵƌƚƵƌŝŶŐ�ĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶ͘��,ĂŶŶĂ�Ğƚ�Ăů͘�;ϮϬϭϱͿ�



ϮϬ 

ŐŽ�ŽŶ�ƚŽ�ƐƚĂƚĞ�ƚŚĂƚ�ǁŚĞŶ�Ă�ƉƌĞĚĞĨŝŶĞĚ�ƌĞƋƵŝƌĞŵĞŶƚ�ďǇ�ƚŚĞ�ŵĂƌŬĞƚĞƌ͕ �ƐƵĐŚ�ĂƐ�Ă�ƐƉĞĐŝĨŝĐ�

ĂĐƚŝŽŶ͕�ŝƐ�ŵĞƚ͕�ƚŚĞ�ƚƌŝŐŐĞƌ�ŝƐ�ĂĐƚŝǀĂƚĞĚ�ĂŶĚ�ĂŶ�ĂƵƚŽŵĂƚŝĐ�ŵĞƐƐĂŐĞ�ŝƐ�ƐĞŶƚ�ƚŽ�ƚŚĞ�ƌĞĐŝƉŝĞŶƚ͘�

�Ŷ�ĞǆĂŵƉůĞ�ŽĨ�ĂŶ�ĂĐƚŝǀŝƚǇ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĂƐ�Ă�ďĂƐŝƐ�ĨŽƌ�ĂƵƚŽŵĂƚĞĚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŝƐ�

ƚŚĞ�ƐŽͲĐĂůůĞĚ�͞ĂďĂŶĚŽŶĞĚ�ĐĂƌƚ͕͟ �ŝ͘Ğ͘�Ă�ƐŝƚƵĂƚŝŽŶ�ǁŚĞƌĞ�Ă�ƵƐĞƌ�ƐƚĂƌƚƐ�ƚŚĞ�ŽƌĚĞƌ�ƉƌŽĐĞƐƐ�ďƵƚ�

ĚŽĞƐ�ŶŽƚ�ĐŽŵƉůĞƚĞ�ŝƚ�;'ƵŶĞůŝƵƐ͕�ϮϬϭϴͿ͘��ŶŽƚŚĞƌ�ĐŽŵŵŽŶ�ĞǆĂŵƉůĞ�ŵĞŶƚŝŽŶĞĚ�ŝƐ�ƚŚĞ�ƐŽͲ

ĐĂůůĞĚ�ǁĞůĐŽŵĞ�ĨƵŶŶĞů͕�ǁŚŝĐŚ�ŝƐ�ƚƌŝŐŐĞƌĞĚ�ǁŚĞŶ�Ă�ƵƐĞƌ�ƐƵďƐĐƌŝďĞƐ�ƚŽ�Ă�ŶĞǁƐůĞƚƚĞƌ�ůŝƐƚ͘� 

 

dŚĞ� ƚŚŝƌĚ� ĂƉƉƌŽĂĐŚ͕� ŶĞǁƐůĞƚƚĞƌƐ͕� ŝƐ� ŵĂŝŶůǇ͕ � ĂůƚŚŽƵŐŚ� ŶŽƚ� ĞŶƚŝƌĞůǇ͕ � ĚĞĚŝĐĂƚĞĚ� ƚŽ� ŶŽŶͲ

ƉƌŽŵŽƚŝŽŶĂů�ƉƵƌƉŽƐĞƐ�;'ƵŶĞůŝƵƐ͕�ϮϬϭϴͿ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�<ƵŵĂƌ�;ϮϬϮϭͿ͕�ĞŵĂŝů�ŶĞǁƐůĞƚƚĞƌƐ�

ĂƌĞ�ƚǇƉŝĐĂůůǇ�ƐĞŶƚ�ŽƵƚ�ƌĞŐƵůĂƌůǇ͕ �ĨŽƌ�ĞǆĂŵƉůĞ�ĚĂŝůǇ͕ �ǁĞĞŬůǇ�Žƌ�ŵŽŶƚŚůǇ͕ �ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�

ĐŽŵƉĂŶǇ͘��ŵĂŝů�ŶĞǁƐůĞƚƚĞƌƐ�ĂƌĞ�ƵƐĞĚ�ďǇ�ĐŽŶƐƵŵĞƌƐ�ĨŽƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƌĞĂƐŽŶƐ͕� ŝŶĐůƵĚŝŶŐ�

ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕� ŝŶƚĞƌĂĐƚŝŽŶ͕� ŝŶĨŽƌŵĂƚŝŽŶ� ƐĞĂƌĐŚŝŶŐ� ĂŶĚ� ƐŚŽƉƉŝŶŐ� ;<ƵŵĂƌ͕ � ϮϬϮϭͿ͘� /ƚ� ŝƐ�

ǁŽƌƚŚ� ŶŽƚŝŶŐ� ƚŚĂƚ� ŶĞǁƐůĞƚƚĞƌƐ� ĐĂŶ� ĐŽŶƚĂŝŶ� ĐŽŶƚĞŶƚ� ƚŚĂƚ� ŝƐ� ŶŽƚ� ĞǆĐůƵƐŝǀĞůǇ� ĂďŽƵƚ� ƚŚĞ�

ĐŽŵƉĂŶǇ�ŝƚƐĞůĨ͖�ŝƚ�ŝƐ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƉƌŝŽƌŝƚŝƐĞ�ƚŚĞ�ŶĞĞĚƐ�ĂŶĚ�ĚĞƐŝƌĞƐ�ŽĨ�ƚŚĞ�ƌĞĐŝƉŝĞŶƚƐ͕�

ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĞůĞǀĂŶƚ�ĂŶĚ�ƵƐĞĨƵů�ĐŽŶƚĞŶƚ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ƐŝŵƉůǇ�ƐŚĂƌŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�

ƚŚĞ�ĐŽŵƉĂŶǇ�;'ƵŶĞůŝƵƐ͕�ϮϬϭϴͿ͘ 

 

 

2.2.1 ^ĞŐŵĞŶƚĂƚŝŽŶ�ĂŶĚ�ƉĞƌƐŽŶĂůŝƐĂƚŝŽŶ 

DŽƐƚ�ŵĂƌŬĞƚŝŶŐ�ĞĨĨŽƌƚƐ�ŝŶǀŽůǀĞ�ƐŽŵĞ�ĨŽƌŵ�ŽĨ�ƐĞŐŵĞŶƚĂƚŝŽŶ�ƉƌŽĐĞƐƐ͕�ǁŚŝĐŚ�ŝƐ�ƉƌŝŵĂƌŝůǇ�

ƵƐĞĚ�ƚŽ�ůŽǁĞƌ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĂĐƚŝǀŝƚŝĞƐ�ƚĂŬĞŶ�ƚŽǁĂƌĚƐ�ĐůŝĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĐĞƌƚĂŝŶ�

ŽĨĨĞƌƐ͕�ǁŚŝůĞ�ĂůƐŽ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĞĨĨŝĐĂĐǇ�ŽĨ�ƚŚĞ�ĐĂŵƉĂŝŐŶ�;aŝŶŬŽ�DŽƌĂŶĚŝŶŝ�Θ��ŽďƌŝŶŝđ͕�

ϮϬϭϴͿ͘�dŚĞ�ĂƵƚŚŽƌƐ�ŐŽ�ŽŶ�ƚŽ�ƐƚĂƚĞ�ƚŚĂƚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĐĂŶ�ďĞŶĞĨŝƚ�ĨƌŽŵ�ƐĞŐŵĞŶƚĂƚŝŽŶ�

ĂƐ�ǁĞůů͖�ďǇ�ŝĚĞŶƚŝĨǇŝŶŐ�ĂŶĚ�ďƌĞĂŬŝŶŐ�ĚŽǁŶ�ĞŵĂŝů�ůŝƐƚƐ�ŝŶƚŽ�ƐŵĂůůĞƌ�ŐƌŽƵƉƐ͕�ŵŽƌĞ�ƚĂƌŐĞƚĞĚ�

ĂŶĚ� ƌĞůĞǀĂŶƚ� ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ� ĐĂŶ� ďĞ� ƐĞŶƚ� ƚŽ� ƚŚĞŵ͘� �ĐĐŽƌĚŝŶŐ� ƚŽ� 'ƵŶĞůŝƵƐ� ;ϮϬϭϴͿ͕�

ƐĞŐŵĞŶƚĂƚŝŽŶ�ŵĂǇ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ƵƐŝŶŐ�Ă�ƌĂŶŐĞ�ŽĨ�ǀĂƌŝĂďůĞƐ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĚĂƚĂ�ƚŚĞ�ĞŵĂŝů�

ƐƵďƐĐƌŝďĞƌƐ�ŚĂǀĞ�ƐŚĂƌĞĚ͕� ŝŶĐůƵĚŝŶŐ�ĂŐĞ͕�ŐĞŽŐƌĂƉŚǇ͕ � ĚĂƚĞ�ŽĨ�ďŝƌƚŚ͕�ĚĂƚĞ�ŽĨ�ŵŽƐƚ� ƌĞĐĞŶƚ�

ƉƵƌĐŚĂƐĞ͕�ĂŶĚ�ƐŽ�ŽŶ͘�'ƵŶĞůŝƵƐ�;ϮϬϭϴͿ�ƐƚĂƚĞƐ�ƚŚĂƚ�ƉƌŽƉĞƌ�ƐĞŐŵĞŶƚĂƚŝŽŶ�ĐĂŶ�ŚĞůƉ�ŝŵƉƌŽǀĞ�

ĞŵĂŝů�ƉĞƌĨŽƌŵĂŶĐĞ� ŝŶ�ƚĞƌŵƐ�ŽĨ�ĐŽŶǀĞƌƐŝŽŶƐ͕�ĐůŝĐŬƐ�ĂŶĚ�ŽƉĞŶ�ƌĂƚĞƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ͘�dŚĞƐĞ�

ŵĞƚƌŝĐƐ�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂƌĞ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�ůĂƚĞƌ�ƐĞĐƚŝŽŶƐ͘ 



Ϯϭ 

 

/Ŷ� ĂĚĚŝƚŝŽŶ� ƚŽ� ƐĞŐŵĞŶƚĂƚŝŽŶ͕� ĂŶŽƚŚĞƌ� ǁĂǇ� ƚŽ� ƐƚƌĞŶŐƚŚĞŶ� ĞŵĂŝů� ŵĂƌŬĞƚŝŶŐ� ŝƐ� ƚŚƌŽƵŐŚ�

ƉĞƌƐŽŶĂůŝƐĂƚŝŽŶ� ;'ƵŶĞůŝƵƐ͕� ϮϬϭϴͿ͘� /Ŷ� ĂŶ� ŽŶůŝŶĞ� ĂĚǀĞƌƚŝƐŝŶŐ� ƌĞƐĞĂƌĐŚ� ƐǇŶƚŚĞƐŝƐ͕� >ŝƵͲ

dŚŽŵƉŬŝŶƐ� ;ϮϬϭϵͿ� ŚŝŐŚůŝŐŚƚƐ� ŽŶůŝŶĞ�ƉĞƌƐŽŶĂůŝƐĂƚŝŽŶ� ĂƐ� Ă� ĐŽŶƐĞƋƵĞŶĐĞ�ŽĨ� ƚŚĞ� ŐƌŽǁŝŶŐ�

ĚĞƐŝƌĞ� ŽĨ� ĐŽŵƉĂŶŝĞƐ� ƚŽ� ůĞǀĞƌĂŐĞ� ƚŚĞ� ĐŽŶĐĞƉƚ� ŽĨ� ΖŵŝĐƌŽͲƚĂƌŐĞƚŝŶŐΖ͘� �Ɛ� ŝŶĨŽƌŵĂƚŝŽŶ�

ƚĞĐŚŶŽůŽŐǇ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ͕�ďƵƐŝŶĞƐƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ůĞǀĞƌĂŐĞ�ĐŽŶƐƵŵĞƌ�ĚĂƚĂ�ŝŶ�ŶĞǁ�

ǁĂǇƐ� ;Ğ͘Ő͘�DŽŶƚŐŽŵĞƌǇ�Θ� ^ŵŝƚŚ͕� ϮϬϬϵ͖� sĞƐĂŶĞŶ͕� ϮϬϬϳ͖�tĂƚƚĂů� Ğƚ� Ăů͕͘� ϮϬϭϮͿ͕� ƐƵĐŚ� ĂƐ�

ƚŚƌŽƵŐŚ� ƉĞƌƐŽŶĂůŝƐŝŶŐ� ŵĂƌŬĞƚŝŶŐ� ŵĞƐƐĂŐĞƐ� ;&ŽŶŐ͕� ϮϬϭϳͿ͘� �ǆĂŵƉůĞƐ� ŽĨ� ƉĞƌƐŽŶĂůŝƐĞĚ�

ĐŽŶƚĞŶƚ� ŝŶ� ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ� ĂƌĞ� ĂĚĚŝŶŐ� ƚŚĞ� ƌĞĐŝƉŝĞŶƚ Ɛ͛� ŶĂŵĞ� Žƌ� ƉůĂĐĞ� ŽĨ�ǁŽƌŬ� ŝŶ� ƚŚĞ�

ŵĞƐƐĂŐĞ�;^ĂŚŶŝ�Ğƚ�Ăů͕͘�ϮϬϭϴͿ�ǁŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ĂƵƚŽŵĂƚŝŽŶ�;'ƵŶĞůŝƵƐ͕�ϮϬϭϴͿ͘��ŶŽƚŚĞƌ�ǁĂǇ�

ƚŽ�ƉĞƌƐŽŶĂůŝƐĞ�ĞŵĂŝů�ŵĞƐƐĂŐĞƐ�ŝƐ�ƚŚƌŽƵŐŚ�ǁŚĂƚ�ŝƐ�ŬŶŽǁŶ�ĂƐ�ĚǇŶĂŵŝĐ�ĐŽŶƚĞŶƚ͕�ǁŚĞƌĞ�ƚŚĞ�

ĐŽŶƚĞŶƚ�ŽĨ�Ă�ŵĞƐƐĂŐĞ�ĐĂŶ�ďĞ�ĐƵƐƚŽŵŝƐĞĚ�ĨƌŽŵ�ŽŶĞ�ƌĞĐŝƉŝĞŶƚ�ƚŽ�ĂŶŽƚŚĞƌ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�

ĐŚŽƐĞŶ�ĨĂĐƚŽƌƐ�ƐƵĐŚ�ĂƐ�ƚŚĞŝƌ�ůŽĐĂƚŝŽŶ͕�ŐĞŶĚĞƌ͕ �ĚĂƚĞ�ŽĨ�ďŝƌƚŚ�Žƌ�ĂŐĞ�;'ƵŶĞůŝƵƐ͕�ϮϬϭϴͿ͘��ƚ�

ƚŚĞŝƌ�ďĞƐƚ͕�ƉĞƌƐŽŶĂůŝƐĂƚŝŽŶ�ĂŶĚ�ƚĂƌŐĞƚĞĚ�ƉƌŽŵŽƚŝŽŶƐ�ŚĞůƉ�ĐŽŶƐƵŵĞƌƐ�ĨŝŶĚ�ƉƌŽĚƵĐƚƐ�ƚŚĂƚ�

ĂƌĞ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞŵ�;&ŽŶŐ͕�ϮϬϭϳͿ͘ 

 

 

2.2.2 �ŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŵĞƚƌŝĐƐ 

&Žƌ�Ă�ůŽŶŐ�ƚŝŵĞ͕�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ƉƌŝŵĂƌǇ�ƐŽƵƌĐĞ�ŽĨ�ƌĞǀĞŶƵĞ�ĨŽƌ�ŵĂƌŬĞƚĞƌƐ�

ƵƐŝŶŐ�ŝŶƚĞƌĂĐƚŝǀĞ�ŵĞĚŝĂ�ĐŚĂŶŶĞůƐ�;,ĂƌƚĞŵŽ͕�ϮϬϮϯͿ͘��ŵŽŶŐ�ƚŚĞ�ŵĂŝŶ�ĂĚǀĂŶƚĂŐĞƐ�ŽĨ�ĞŵĂŝů�

ŵĂƌŬĞƚŝŶŐ�ĂƌĞ�ŝƚƐ�ĐŽƐƚͲĞĨĨŝĐŝĞŶĐǇ�ďƵƚ�ĂůƐŽ�ŝƚƐ�ŵĞĂƐƵƌĂďŝůŝƚǇ͕ �ǁŚŝĐŚ�ĂůůŽǁƐ�Ă�ĨĂŝƌůǇ�ƉƌĞĐŝƐĞ�

ĂŶĚ�ĂĐĐƵƌĂƚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƚƵƌŶ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚ�;,ĂŶŶĂ�Ğƚ�Ăů͕͘�ϮϬϭϱͿ͘��ĐĐŽƌĚŝŶŐ�

ƚŽ��ŽŶĨƌĞƌ�ĂŶĚ��ƌğǌĞ�;ϮϬϬϵͿ͕�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ďǇ�ŽƉĞŶ�

ĂŶĚ�ĐůŝĐŬͲƚŚƌŽƵŐŚ�ƌĂƚĞƐ�;�dZ͕�ĐůŝĐŬƐ�ƉĞƌ�ŽƉĞŶƐͿ͘�dŚĞ�ŽƉĞŶ�ƌĂƚĞ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ďǇ�ĚŝǀŝĚŝŶŐ�

ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŽƉĞŶĞĚ�ĞŵĂŝůƐ�ďǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�Ăůů�ĚĞůŝǀĞƌĞĚ�ĞŵĂŝůƐ�;,ĂŶŶĂ�Ğƚ�Ăů͕͘�ϮϬϭϱͿ͘�

/Ŷ�ƚŚĞ�ϮϬϮϰ�ďĞŶĐŚŵĂƌŬŝŶŐ�ƌĞƉŽƌƚƐ�ĨŽƌ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ƉůĂƚĨŽƌŵƐ͕�ƚŚĞ�ĂǀĞƌĂŐĞ�ŽƉĞŶ�ƌĂƚĞ�

ĨŽƌ�Ăůů�ŝŶĚƵƐƚƌŝĞƐ�ǁĂƐ�ϯϵ͕ϳϰй�ĂĐĐŽƌĚŝŶŐ�ƚŽ�<ůĂǀŝǇŽ�;�ĂǀĞǇ͕ �ϮϬϮϰͿ�ĂŶĚ�ϯϱ͕ϲϯй�ĂĐĐŽƌĚŝŶŐ�ƚŽ�

DĂŝůĐŚŝŵƉ� ;ϮϬϮϰͿ͘��ůƚŚŽƵŐŚ�ŽƉĞŶ�ƌĂƚĞ� ŝƐ�ŽŶĞ�ŽĨ� ƚŚĞ�ŵŽƐƚ�ǁŝĚĞůǇ�ƵƐĞĚ�ŵĞĂƐƵƌĞƐ͕� ŝƚ� ŝƐ�

ŶŽƚĞǁŽƌƚŚǇ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�ĂďƐŽůƵƚĞůǇ�ĂĐĐƵƌĂƚĞ�ĚƵĞ�ƚŽ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƚĞĐŚŶŝĐĂů�ƌĞĂƐŽŶƐ�

;'ƵŶĞůŝƵƐ͕�ϮϬϭϴ͖�,ĂŶŶĂ�Ğƚ�Ăů͕͘�ϮϬϭϱ͖�,ĂƌƚĞŵŽ͕�ϮϬϮϯͿ͘�DĂƌŬĞƚĞƌƐ�ĐĂŶ�ŝŵƉƌŽǀĞ�ƚŚĞ�ŽƉĞŶ�



ϮϮ 

ƌĂƚĞƐ�ŽĨ�ŵĂƌŬĞƚŝŶŐ�ĞŵĂŝůƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ�ďǇ�ŵŽĚŝĨǇŝŶŐ�ƚŚĞ�ƐƵďũĞĐƚ�ůŝŶĞ�Žƌ�ƚĞƐƚŝŶŐ�Ă�ĚŝĨĨĞƌĞŶƚ�

ƐĞŶĚŝŶŐ�ƚŝŵĞ�;'ƵŶĞůŝƵƐ͕�ϮϬϭϴͿ͕�Žƌ�ďǇ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�ƐĞŐŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ŵĂŝůŝŶŐ�ůŝƐƚ͗�ĂƌĞ�

ƚŚĞ�ĞŵĂŝůƐ�ƐĞŶƚ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƚĂƌŐĞƚĞĚ�ĂƵĚŝĞŶĐĞ�;,ĂŶŶĂ�Ğƚ�Ăů͕͘�ϮϬϭϱͿ͍� 

 

�ŶŽƚŚĞƌ�ƌĞůĞǀĂŶƚ�ŵĞƚƌŝĐ͕�ƚŚĞ�ĐůŝĐŬͲƚŚƌŽƵŐŚ�ƌĂƚĞ͕�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ďǇ�ĚŝǀŝĚŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�

ĐůŝĐŬͲƚŚƌŽƵŐŚƐ�ďǇ�Ăůů�ĚĞůŝǀĞƌĞĚ�ĞŵĂŝůƐ�;,ĂŶŶĂ�Ğƚ�Ăů͕͘�ϮϬϭϱͿ͘�dŚĞ�ĂƵƚŚŽƌƐ�ŐŽ�ŽŶ�ƚŽ�ƐƚĂƚĞ�

ƚŚĂƚ�Ă�ĐůŝĐŬͲƚŚƌŽƵŐŚ�ĐŽƵŶƚƐ�ǁŚĞŶ�ƚŚĞ�ƌĞĐŝƉŝĞŶƚ�ĐůŝĐŬƐ�ŽŶ�Ă�ďƵƚƚŽŶ�Žƌ�ůŝŶŬ�ŝŶ�ƚŚĞ�ĞŵĂŝů�ƚŚĞǇ�

ŚĂǀĞ� ƌĞĐĞŝǀĞĚ͘� dŚĞ� ĂďŽǀĞͲŵĞŶƚŝŽŶĞĚ� ĞŵĂŝů� ŵĂƌŬĞƚŝŶŐ� ƉůĂƚĨŽƌŵƐ� ϮϬϮϰ� ƌĞƉŽƌƚƐ� ĐŝƚĞĚ�

ĂǀĞƌĂŐĞ� ĐůŝĐŬͲƚŚƌŽƵŐŚ� ƌĂƚĞƐ� ŽĨ� ϭ͕ϰϳй� ĂĐĐŽƌĚŝŶŐ� ƚŽ� <ůĂǀŝǇŽ� ;�ĂǀĞǇ͕ � ϮϬϮϰͿ͕� ĂŶĚ� Ϯ͕ϲϮй�

ĂĐĐŽƌĚŝŶŐ�ƚŽ�DĂŝůĐŚŝŵƉ�;ϮϬϮϰͿ͘�tŚŝůĞ�Ă�ƐƚƌŽŶŐ�ŽƉĞŶ�ƌĂƚĞ�ĚĞƉĞŶĚƐ�ůĂƌŐĞůǇ�ŽŶ�ƚŚĞ�ŚĞĂĚůŝŶĞ͕�

ƚŚĞ� ĐůŝĐŬͲƚŚƌŽƵŐŚ� ƌĂƚĞ� ŝƐ� ĂŶ� ŝŶĚŝĐĂƚŽƌ� ŽĨ� ƚŚĞ� ƌĞůĞǀĂŶĐĞ͕� ƵƐĞĨƵůŶĞƐƐ� ĂŶĚ� ĂƉƉĞĂů� ŽĨ� ƚŚĞ�

ĐŽŶƚĞŶƚ�ƚŽ� ƚŚĞ� ƌĞĐŝƉŝĞŶƚ�;'ƵŶĞůŝƵƐ͕�ϮϬϭϴͿ͘��ĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ�ĂƵƚŚŽƌƐ͕�ǁĂǇƐ�ƚŽ�ĞŶŚĂŶĐĞ�

ĐůŝĐŬͲƚŚƌŽƵŐŚ� ƌĂƚĞƐ� ŝŶĐůƵĚĞ� ĨŽĐƵƐŝŶŐ� ŽŶ� ŝŵƉƌŽǀŝŶŐ� ƚŚĞ� ŽǀĞƌĂůů� ĐŽŶƚĞŶƚ� ĂŶĚ� ĐůĂƌŝƚǇ� ŽĨ�

ŵĞƐƐĂŐĞƐ͕�ŽĨĨĞƌŝŶŐ�ŵŽƌĞ�ƌĞůĞǀĂŶƚ�ƉƌŽŵŽƚŝŽŶƐ͕�ŝŶĐƌĞĂƐŝŶŐ�ƵƌŐĞŶĐǇ�;ƐĞĞ�ĂůƐŽ�,ĂŶŶĂ�Ğƚ�Ăů͕͘�

ϮϬϭϱͿ�ĂŶĚ�ƚĞƐƚŝŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ� ŝŵĂŐĞƐ�ĂŶĚ�ǀŝĚĞŽ͕�ĨŽƌ�ĞǆĂŵƉůĞ͘� /Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ŽƉĞŶͲ�ĂŶĚ�

ĐůŝĐŬͲƚŚƌŽƵŐŚ�ƌĂƚĞƐ͕�ŽƚŚĞƌ�ŬĞǇ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŵĞƚƌŝĐƐ�ŝŶĐůƵĚĞ�ĚĞůŝǀĞƌǇ�ƌĂƚĞ͕�ĐŽŶǀĞƌƐŝŽŶƐ͕�

ĂǀĞƌĂŐĞ�ŽƌĚĞƌ�ǀĂůƵĞ͕�ĂŶĚ�ƵŶƐƵďƐĐƌŝďĞ�ĂŶĚ�ĐŽŵƉůĂŝŶƚ�ƌĂƚĞƐ�;,ĂŶŶĂ�Ğƚ�Ăů͕͘�ϮϬϭϱͿ͘ 

 

 

2.3 dŚĞ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ĂŶĚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ 

/Ŷ�ƚŚŝƐ�ĐŚĂƉƚĞƌ͕ �ƚŚĞ�Ăŝŵ�ŝƐ�ƚŽ�ƐǇŶƚŚĞƐŝƐĞ�ƚŚĞ�ĞƐƐĞŶƚŝĂů�ƚŚĞŽƌĞƚŝĐĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�

ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�ŝŶƚŽ�ŽŶĞ�ƚŚĞŽƌĞƚŝĐĂů�ĨƌĂŵĞǁŽƌŬ͘�dŚĞ�ĨƌĂŵĞǁŽƌŬ�ŝƐ�ǀŝƐƵĂůŝƐĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�

ƚŚŝƐ�ĐŚĂƉƚĞƌ͘  

 

dŚĞ�ƌŽůĞ�ŽĨ�ĂĐƚŝǀĞ�ďƌĂŶĚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŝŶ�ĐƌĞĂƚŝŶŐ�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ŝƐ�

ǁŝĚĞůǇ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ďƌĂŶĚ�ůŝƚĞƌĂƚƵƌĞ�;DĞƌŝƐĂǀŽ�Θ�ZĂƵůĂƐ͕�ϮϬϬϰͿ͘�/Ŷ�ƚŚĞŝƌ�ĂƌƚŝĐůĞ�ŽŶ�ƵƐŝŶŐ�

ĞŵĂŝů�ƚŽ�ĞŶŚĂŶĐĞ�ďƌĂŶĚ�ůŽǇĂůƚǇ͕ �DĞƌŝƐĂǀŽ�ĂŶĚ�ZĂƵůĂƐ�;ϮϬϬϰͿ�ŵĞŶƚŝŽŶ�ƚŚĂƚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�

ĐŽŶƐƵŵĞƌ� ďĞŚĂǀŝŽƵƌ� ĂŶĚ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ƚŚĞŽƌŝĞƐ͕� ĐŽŶƐƵŵĞƌƐ� ǁŚŽ� ƉƌĞĨĞƌ� Ă� ĐĞƌƚĂŝŶ�

ďƌĂŶĚ�ĂƌĞ�ŵŽƌĞ�ǁŝůůŝŶŐ�ƚŽ�ďŽƚŚ�ƐĞĂƌĐŚ�ĨŽƌ�ĂŶĚ�ƌĞĐĞŝǀĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ŝƚ͘�dŚĞ�ĂƵƚŚŽƌƐ�

ŐŽ�ŽŶ�ƚŽ�ĐŝƚĞ�ďƌĂŶĚ�ƚŚĞŽƌŝĞƐ͗�ƌĞŐƵůĂƌ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƐƵŵĞƌ�ŝƐ�ĞŶĐŽƵƌĂŐĞĚ͕�



Ϯϯ 

ĂƐ�ŝƚ�ĐƌĞĂƚĞƐ�ǀĂůƵĞ�ĨŽƌ�ƚŚĞ�ĐŽŶƐƵŵĞƌ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ƌĞůĞǀĂŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƐŝŵƉůŝĨǇŝŶŐ�

ƚŚĞŝƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐĞĂƌĐŚĞƐ͘�/ƚ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ďƌĂŶĚ�ůŽǇĂůƚǇ͕ �ĂƐ�ĐŽŶƐƵŵĞƌƐ�

ǀĂůƵĞ� ŽŶŐŽŝŶŐ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ĨƌŽŵ� ďƌĂŶĚƐ͘� DĞƌŝƐĂǀŽ� ĂŶĚ� ZĂƵůĂƐ� ĐŽŶĐůƵĚĞ� ƚŚĂƚ�

ŵĂƌŬĞƚĞƌƐ�ŵĂǇ�ďĞ�ĂďůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞŝƌ�ĐƵƐƚŽŵĞƌƐ͛�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ďƌĂŶĚ�ǀŝĂ�ĐŽŶƐŝƐƚĞŶƚ�

ĞŵĂŝů�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ͘� 

 

�ĂƐĞƐ�Ğƚ�Ăů͘�;ϮϬϭϬͿ�ƌĞĐŽŐŶŝƐĞ�ĞŵĂŝů�ĂƐ�Ă�ƉŽƚĞŶƚŝĂů�ƚŽŽů�ĨŽƌ�ŐĞŶĞƌĂƚŝŶŐ�ůŽǇĂůƚǇ�ĂƐ�ǁĞůů͘�dŚĞǇ�

ĂƌŐƵĞ� ƚŚĂƚ� ŝƚ� ŝƐ� ŝŶĐƌĞĂƐŝŶŐůǇ� ŝŵƉŽƌƚĂŶƚ� ƚŽ� ƵŶĚĞƌƐƚĂŶĚ� ŚŽǁ� ĞŵĂŝů� ĐĂŵƉĂŝŐŶƐ� ĂĨĨĞĐƚ�

ĐƵƐƚŽŵĞƌ�ĂƚƚŝƚƵĚĞƐ�ĂŶĚ�ďĞŚĂǀŝŽƵƌ͕ �ĂƐ�ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ŶŽǁ�ƵƐŝŶŐ�ĞŵĂŝů�ƚŽ�

ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ� ĞǆŝƐƚŝŶŐ� ĐƵƐƚŽŵĞƌƐ͘� dŚŝƐ� ŝŶĨŽƌŵĂƚŝŽŶ�ŵĂǇ� ƚŚĞŶ� ďĞ� ĐŽŶǀĞƌƚĞĚ� ƚŽ� Ă�

ĐŽŵƉĞƚŝƚŝǀĞ� ĂĚǀĂŶƚĂŐĞ� ƚŚƌŽƵŐŚ� ŽƉƚŝŵŝƐŝŶŐ� ĞŵĂŝů� ĐĂŵƉĂŝŐŶ� ĚĞƐŝŐŶ͘� �ĐĐŽƌĚŝŶŐ� ƚŽ�

,ĂƌƚĞŵŽ�Ğƚ� Ăů͘� ;ϮϬϭϲͿ͕� ƚŚĞƌĞ� ĂƌĞ�ŵĞƚŚŽĚƐ� ƚŽ�ŽƉƚŝŵŝƐĞ� ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ͗�

ƚŚĞǇ�ŚŝŐŚůŝŐŚƚ�ƚĞƐƚŝŶŐ�ĂƐ�Ă�ŵĞƚŚŽĚ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ĐŽŶƚĞŶƚ�ƚŚĂƚ�ƌĞĐŝƉŝĞŶƚƐ�ǀĂůƵĞ�

ĂŶĚ� ĨŝŶĚ� ƌĞůĞǀĂŶƚ͘� �� ƐŝŵŝůĂƌ� ŝĚĞĂ� ŝƐ� ĂĚŽƉƚĞĚ� ŝŶ� ƚŚĞ� ƉƌĞƐĞŶƚ� ƐƚƵĚǇ͕ � ǁŝƚŚŽƵƚ� ŚŽǁĞǀĞƌ͕ �

ĂƉƉůǇŝŶŐ� Ă� ƚĞƐƚŝŶŐ� ŵŽĚĞů͕� ďƵƚ� ŝŶƐƚĞĂĚ� ƚŚƌŽƵŐŚ� ŽƉĞŶͲĞŶĚĞĚ� ƐƉŽŬĞŶ� ƌĞƐƉŽŶƐĞƐ� ĂŶĚ�

ĚĞƐĐƌŝƉƚŝŽŶƐ�ďǇ�ŝŶƚĞƌǀŝĞǁĞĞƐ͘�dŚŝƐ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ŝŶͲĚĞƉƚŚ�ŝŶ�ƚŚĞ�ŵĞƚŚŽĚŽůŽŐǇ�ƐĞĐƚŝŽŶ�ŽĨ�

ƚŚĞ�ƐƚƵĚǇ͕ �ŝŶ�ĐŚĂƉƚĞƌ�ϯ͘ 

 

tŚĞŶ� ŝƚ� ĐŽŵĞƐ� ƚŽ� ŝŶĐƌĞĂƐŝŶŐ� ďƌĂŶĚ� ůŽǇĂůƚǇ͕ � ƉƌŽǀŝĚŝŶŐ� ĐƵƐƚŽŵĞƌƐ� ǁŝƚŚ� Ă� ƉŽƐŝƚŝǀĞ�

ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ� ƚŚĞ�ďƌĂŶĚ�ďĞĐŽŵĞƐ�ĞƐƐĞŶƚŝĂů͕�ĂŶĚ� ĨƵƌƚŚĞƌŵŽƌĞ͕�ďƌĂŶĚ� ůŽǇĂůƚǇ�ĐĂŶ�ďĞ�

ŝŶĐƌĞĂƐĞĚ� ŝĨ� ĐƵƐƚŽŵĞƌƐ� ƚƌƵƐƚ� ƚŚĞ� ďƌĂŶĚ�ŵŽƌĞ� ;�ĂĞ� Θ� <ŝŵ͕� ϮϬϮϯͿ͘� dŚĞŶ� ĂŐĂŝŶ͕� ŝŶ� ƚŚĞ�

ĐŽŶƚĞǆƚ�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͕�,ĂƌƚĞŵŽ�;ϮϬϮϯͿ�ƉƌĞƐĞŶƚƐ�ŝŶ�ƚŚĞŝƌ�ĚŝƐƐĞƌƚĂƚŝŽŶ�ƚŚĞ�͞�ǇĐůĞ�ŽĨ�

ƚƌƵƐƚͲĐŽŵŵŝƚŵĞŶƚͲƉĂƌƚŝĐŝƉĂƚŝŽŶͲƌĞůĞǀĂŶƚ� ĐŽŶƚĞŶƚ͘͟ � �ĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚŝƐ� ŵŽĚĞů͕� ƌĞůĞǀĂŶƚ�

ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĐŽŶƚĞŶƚ�ĐĂŶ�ďĞ�ƐĞĞŶ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ƚƌƵƐƚ͘�dŚŝƐ�ƐĞƚƐ�ŽĨĨ�Ă�ǀŝƌƚƵŽƵƐ�ĐŝƌĐůĞ�

ǁŚĞƌĞ�ƚƌƵƐƚ�ůĞĂĚƐ�ƚŽ�ĐŽŵŵŝƚŵĞŶƚ͕�ǁŚŝĐŚ�ĂŐĂŝŶ�ĚƌŝǀĞƐ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͘� 

 

KŶĞ�ŵĂǇ�ĂƌŐƵĞ�ƚŚĂƚ�ƚŚĞ�ƚŚĞŽƌĞƚŝĐĂů�ĐŽŶĐĞƉƚƐ�ŽĨ�ƚŚŝƐ�ŵŽĚĞů�ƌĞůĂƚĞĚ�ƚŽ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�

ĂƌĞ�ŚŝŐŚůǇ�ĐŽŵƉĂƌĂďůĞ�ƚŽ�ƚŚĞ�ĞůĞŵĞŶƚƐ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ͘��ŽŶŶĞĐƚŝŽŶƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ĨƌŽŵ�

,ĂƌƚĞŵŽ Ɛ͛� ;ϮϬϮϯͿ�ĂŶĚ�'ƵŶĞůŝƵƐ͛� ;ϮϬϭϴͿ� ƚƌƵƐƚ� ŝŶ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ� ƚŽ� ƚŚĞ� ƚƌƵƐƚ� ŝŶ� ďƌĂŶĚ�

ůŽǇĂůƚǇ� ůŝƚĞƌĂƚƵƌĞ͕� ŝŶĐůƵĚŝŶŐ� �ĂĐŬ� ĂŶĚ� WĂƌŬƐ� ;ϮϬϬϯͿ� ĂŶĚ� zĂƐŵŝŶ� Ğƚ� Ăů͘� ;ϮϬϭϱͿ͘� �Ɛ� ĨŽƌ�



Ϯϰ 

,ĂƌƚĞŵŽ Ɛ͛� ;ϮϬϮϯͿ� ĐŽŶĐĞƉƚ� ŽĨ� ĐŽŵŵŝƚŵĞŶƚ͕� Ă� ƐŝŵŝůĂƌŝƚǇ� ĐĂŶ� ĂůƌĞĂĚǇ� ďĞ� ĨŽƵŶĚ� ŝŶ� ƚŚĞ�

ĐŽŶĐĞƉƚƵĂůŝƐĂƚŝŽŶ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ� ŝŶ�KůŝǀĞƌ�;ϭϵϵϵͿ�ĂŶĚ�ƚŚĞ�ĐŽŶƚƌŝďƵƚŝŽŶ�ŽĨ�KĚŝŶ�Ğƚ�Ăů͘�

;ϮϬϬϭͿ͘�dŚĞ�ƌĞůĂƚĞĚ�ĐŽŶĐĞƉƚƐ�ŽĨ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�;,ĂƌƚĞŵŽ͕�ϮϬϮϯͿ�ĂŶĚ�ŝŶǀŽůǀĞŵĞŶƚ�;�ĂĐŬ�Θ�

WĂƌŬƐ͕�ϮϬϬϯͿ�ĂƌĞ�ŵĞƌŐĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ƐƚƵĚǇ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŶĐĞƉƚ�ŽĨ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͘�

/Ŷ�ƚŚĞ�ƚŚĞŽƌĞƚŝĐĂů�ĨƌĂŵĞǁŽƌŬ�ŽĨ�ƚŚŝƐ�ƐƚƵĚǇ͕ �ƌĞůĞǀĂŶƚ�ĐŽŶƚĞŶƚ�ŝƐ�ƚŚĞ�ĐŽŶĐĞƉƚ�ƚŚĂƚ�ƵůƚŝŵĂƚĞůǇ�

ƚŝĞƐ� ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ� ĂŶĚ� ďƌĂŶĚ� ůŽǇĂůƚǇ� ƚŽŐĞƚŚĞƌ͕ � ƐƵŐŐĞƐƚŝŶŐ�ŚŽǁ� ƌĞůĞǀĂŶĐĞ�ŵƵƐƚ� ƌƵŶ�

ƚŚƌŽƵŐŚ�ĞǀĞƌǇ�ĂƐƉĞĐƚ�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�ĞůĞŵĞŶƚƐ�ŽĨ�

ďƌĂŶĚ�ůŽǇĂůƚǇ͘ 

 

dŚĞƐĞ�ƚŚĞŽƌĞƚŝĐĂů�ĨŝŶĚŝŶŐƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ŽďũĞĐƚŝǀĞ�ŽĨ�ƚŚĞ�

ƉƌĞƐĞŶƚ�ƐƚƵĚǇ͕ �ƚŽ�ĞǆĂŵŝŶĞ�ƚŚĞ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ŽĨ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ Ɛ͛�ĐƵƐƚŽŵĞƌƐ�ƚŽǁĂƌĚƐ�

ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞŝƌ�ĂƚƚŝƚƵĚĞƐ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͘�

�ůŝŐŶĞĚ� ǁŝƚŚ� ƚŚĞ� ƐƵŐŐĞƐƚŝŽŶƐ� ŽĨ� DĞƌŝƐĂǀŽ� ĂŶĚ� ZĂƵůĂƐ� ;ϮϬϬϰͿ͕� ƚŚĞ� ƐƵďũĞĐƚ� ǁŝůů� ďĞ�

ĂƉƉƌŽĂĐŚĞĚ�ƚŚƌŽƵŐŚ�ďŽƚŚ�ďĞŚĂǀŝŽƵƌĂů�ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ͘ 



Ϯϱ 

�D�/>�D�Z<�d/E' 

�ƵĚŝĞŶĐĞ �ŽŶƚĞŶƚ &ŽƌŵĂƚ 

љ��������Z�>�s�E����������љ 

^ĞŐŵĞŶƚĂƚŝŽŶ �ŝƐĐŽƵŶƚƐ�Θ�ŽĨĨĞƌƐ KŶĞͲƚŝŵĞ�ĐĂŵƉĂŝŐŶƐ 

WĞƌƐŽŶĂůŝƐĂƚŝŽŶ WƌŽĚƵĐƚ�ůĂƵŶĐŚĞƐ �ƵƚŽŵĂƚĞĚ�ƐĞƋƵĞŶĐĞƐ 

WĞƌŵŝƐƐŝŽŶͲďĂƐĞĚ /ŶĨŽƌŵĂƚŝŽŶĂů EĞǁƐůĞƚƚĞƌƐ 

�Z�E��>Kz�>dz 

��,�s/KhZ�> �dd/dh�/E�> 

��d/KE �DKd/KE 

ZĞƉĞĂƚ�WƵƌĐŚĂƐĞƐ dƌƵƐƚ 

/ŶǀŽůǀĞŵĞŶƚ ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ 

�ĐƚŝǀĂƚŝŽŶ ^ƚƌĞŶŐƚŚĞŶĞĚ�ƉŽƐŝƚŝǀĞ�ĂƚƚŝƚƵĚĞƐ 

 

&ŝŐƵƌĞ�ϯ͘��ŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĨŽƐƚĞƌŝŶŐ�ďƌĂŶĚ�ůŽǇĂůƚǇ�;�ĚĂƉƚĞĚ�ĨƌŽŵ��ĂĐŬ�Θ�WĂƌŬƐ�;ϮϬϬϯͿ͖�
'ƵŶĞůŝƵƐ�;ϮϬϭϴͿ͖�,ĂƌƚĞŵŽ�;ϮϬϮϯͿ͖�:ĞƐŚƵƌƵŶ�;ϮϬϭϴͿ͖�DĞƌŝƐĂǀŽ�Θ�ZĂƵůĂƐ�;ϮϬϬϰͿ͖�
KĚŝŶ�Ğƚ�Ăů͘�;ϮϬϬϭͿ͖�KůŝǀĞƌ�;ϭϵϵϵͿ͖�zĂƐŵŝŶ�Ğƚ�Ăů͘�;ϮϬϭϱͿͿ͘ 

 



Ϯϲ 

3 DĞƚŚŽĚŽůŽŐǇ 

dŚŝƐ�ĐŚĂƉƚĞƌ�ĐŽǀĞƌƐ�ƚŚĞ�ŵĞƚŚŽĚŽůŽŐŝĐĂů�ĐŚŽŝĐĞƐ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ͘�&ŝƌƐƚ͕�ƚŚĞ�ĐŚŽƐĞŶ�ƌĞƐĞĂƌĐŚ�

ĂƉƉƌŽĂĐŚ�ĂŶĚ�ŵĞƚŚŽĚ�ĂƌĞ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů͘�dŚŝƐ�ŝƐ�ĨŽůůŽǁĞĚ�ďǇ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�

ƚŚĞ�ƐĞůĞĐƚĞĚ�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŵĞƚŚŽĚƐ͘�&ŝŶĂůůǇ͕ �ƚŚĞ�ƚƌƵƐƚǁŽƌƚŚŝŶĞƐƐ͕�ĞƚŚŝĐĂů�

ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŶĚ�ƵƐĞ�ŽĨ�ĂƌƚŝĨŝĐŝĂů�ŝŶƚĞůůŝŐĞŶĐĞ�ŝŶ�ƚŚĞ�ƐƚƵĚǇ�ĂƌĞ�ĂĚĚƌĞƐƐĞĚ͘ 

 

 

3.1 ZĞƐĞĂƌĐŚ�ĂƉƉƌŽĂĐŚ 

dŚŝƐ�ƐƚƵĚǇ�ŝƐ�ĐŽŶĚƵĐƚĞĚ�ĂƐ�ƋƵĂůŝƚĂƚŝǀĞ�ƌĞƐĞĂƌĐŚ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�,ŝƌƐũćƌǀŝ�Ğƚ�Ăů͘�;ϭϵϵϳͿ͕�ƚŚĞ�

ƐƚĂƌƚŝŶŐ�ƉŽŝŶƚ�ĨŽƌ�ƋƵĂůŝƚĂƚŝǀĞ�ƌĞƐĞĂƌĐŚ�ŝƐ�ƚŽ�ĚĞƐĐƌŝďĞ�ƌĞĂů�ůŝĨĞ͘�dŚĞ�ĂƵƚŚŽƌƐ�ŐŽ�ŽŶ�ƚŽ�ƐƚĂƚĞ�

ƚŚĂƚ� ƋƵĂůŝƚĂƚŝǀĞ� ƌĞƐĞĂƌĐŚ� ĂŝŵƐ� ƚŽ� ƐƚƵĚǇ� ƚŚĞ� ƐƵďũĞĐƚ� ĂƐ� ĐŽŵƉƌĞŚĞŶƐŝǀĞůǇ� ĂƐ� ƉŽƐƐŝďůĞ͘�

�ƌŝŬƐƐŽŶ�ĂŶĚ�<ŽǀĂůĂŝŶĞŶ�;ϮϬϬϴͿ�ĞǆƉůĂŝŶ�ƚŚĂƚ�ŝŶ�ƋƵĂůŝƚĂƚŝǀĞ�ďƵƐŝŶĞƐƐ�ƌĞƐĞĂƌĐŚ͕�ƚŚĞ�ĨŽĐƵƐ�ŝƐ�

ŽŶ�ƚŚĞ�ĐŽŵƉůĞǆŝƚŝĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ƉŚĞŶŽŵĞŶĂ�ŝŶ�ƚŚĞŝƌ�ƌĞĂůͲůŝĨĞ�ĐŽŶƚĞǆƚƐ͘�dŚŝƐ�ĂƉƉƌŽĂĐŚ�ǁĂƐ�

ĨŽƵŶĚ�ƚŽ�ďĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�ĞǆĂŵŝŶŝŶŐ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�

ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ŝƚ͕�ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ĂĐƚƵĂů�ĐƵƐƚŽŵĞƌƐ�ŽĨ�Ă�&ŝŶŶŝƐŚ�ďĂďǇ�ĨŽŽĚ�

ďƌĂŶĚ͘ 

 

dŚĞƌĞ� ŝƐ�Ă�ǁŝĚĞ� ƌĂŶŐĞ�ŽĨ�ĚŝĨĨĞƌĞŶƚ� ƌĞƐĞĂƌĐŚ�ĂƉƉƌŽĂĐŚĞƐ�ǁŝƚŚŝŶ� ƚŚĞ� ĨŝĞůĚ�ŽĨ�ƋƵĂůŝƚĂƚŝǀĞ�

ƌĞƐĞĂƌĐŚ�;�ƌŝŬƐƐŽŶ�Θ�<ŽǀĂůĂŝŶĞŶ͕�ϮϬϬϴͿ͕�ĂŶĚ�ƋƵĂůŝƚĂƚŝǀĞ�ƌĞƐĞĂƌĐŚ�ŝƚƐĞůĨ�ĐĂŶ�ďĞ�ƐĞĞŶ�ĂƐ�Ă�

ƐŽͲĐĂůůĞĚ� ƵŵďƌĞůůĂ� ƚĞƌŵ� ;dƵŽŵŝ� Θ� ^ĂƌĂũćƌǀŝ͕� ϮϬϭϴͿ͘� &Žƌ� ƚŚŝƐ� ƐƚƵĚǇ͕ � ƚŚĞ� ƐƉĞĐŝĨŝĞĚ�

ƋƵĂůŝƚĂƚŝǀĞ� ƌĞƐĞĂƌĐŚ� ĂƉƉƌŽĂĐŚ� ĐŚŽƐĞŶ� ŝƐ� Ă� ĐĂƐĞ� ƐƚƵĚǇ͘� �ĂƐĞ� ƐƚƵĚŝĞƐ� ŽĨĨĞƌ� Ă� ǁĂǇ� ŽĨ�

ŝůůƵƐƚƌĂƚŝŶŐ�ĐŽŵƉůĞǆ�ĂŶĚ�ĐŽŵƉůŝĐĂƚĞĚ�ďƵƐŝŶĞƐƐ�ƚŽƉŝĐƐ�ŝŶ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚĂďůĞ�ĂŶĚ�ƉƌĂĐƚŝĐĂů�

ǁĂǇ�;�ƌŝŬƐƐŽŶ�Θ�<ŽǀĂůĂŝŶĞŶ͕�ϮϬϬϴͿ͘� 

 

DŽƌĞ� ƉƌĞĐŝƐĞůǇ� ĚĞĨŝŶĞĚ͕� ƚŚĞ� ƌĞƐĞĂƌĐŚ� ĚĞƐŝŐŶ� ŽĨ� ƚŚŝƐ� ƐƚƵĚǇ� ĐĂŶ� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� ĂƐ� ĂŶ�

ŝŶƚĞŶƐŝǀĞ� ĐĂƐĞ� ƐƚƵĚǇ͘� dŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ĂŶ� ŝŶƚĞŶƐŝǀĞ� ĐĂƐĞ� ƐƚƵĚǇ� ŝƐ� ƚŽ� ŐĂŝŶ� ĂŶ� ŝŶͲĚĞƉƚŚ�

ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�Ă�ƵŶŝƋƵĞ�ĐĂƐĞ�ĂŶĚ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ŚŽůŝƐƚŝĐ�ĚĞƐĐƌŝƉƚŝŽŶ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�

ƚŚĞ� ĐĂƐĞ� ;�ƌŝŬƐƐŽŶ�Θ�<ŽǀĂůĂŝŶĞŶ͕� ϮϬϬϴͿ͘� dŚĞ� ĂƵƚŚŽƌƐ� ŐŽ�ŽŶ� ƚŽ� ĞǆƉůĂŝŶ� ƚŚĂƚ͕� ƵŶůŝŬĞ� ĂŶ�

ĞǆƚĞŶƐŝǀĞ�ĐĂƐĞ�ƐƚƵĚǇ͕ �ƚŚĞ�Ăŝŵ�ŝƐ�ŶŽƚ�ƚŽ�ƐĞĞŬ�ĂŶĚ�ƚĞƐƚ�ŐĞŶĞƌĂůŝƐĂďůĞ�ƚŚĞŽƌĞƚŝĐĂů�ŽƵƚĐŽŵĞƐ͘�



Ϯϳ 

/Ŷ� ƚŚĞ� ůŝŐŚƚ� ŽĨ� ƚŚĞ� ƉƌĞƐĞŶƚ� ƐƚƵĚǇ͕ � ƚŚĞ� Ăŝŵ�ǁŝƚŚ� ƚŚĞ� ĐŚŽƐĞŶ�ŵĞƚŚŽĚ� ŝƐ� ƚŽ� ĂĐŚŝĞǀĞ� ƚŚĞ�

ŵĞŶƚŝŽŶĞĚ�ĂďŽǀĞ͕�Ă�ĚĞĞƉ�ĂŶĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ĂŶĚ�ƚŚĞ�

ƌŽůĞ�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƚŚĞ�ƐƚƵĚŝĞĚ�&ŝŶŶŝƐŚ�ďĂďǇ�ĨŽŽĚ�ďƌĂŶĚ͘ 

 

 

3.2 �ĂƐĞ͗�'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ 

 

3.2.1 �ĂďǇ�ĨŽŽĚ�ĚĞĨŝŶŝƚŝŽŶ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ 

/Ŷ�ĨŽŽĚ�ůĞŐŝƐůĂƚŝŽŶ͕�ďĂďǇ�ĨŽŽĚ�ŝƐ�ĚĞĨŝŶĞĚ�ĂƐ�ŝŶĚƵƐƚƌŝĂůůǇ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ďĂďǇ�ĨŽŽĚ�ƚŚĂƚ�ŝƐ�

ĚĞƐŝŐŶĞĚ�ƚŽ�ďĞ�ĐŽŵƉůĞŵĞŶƚĂƌǇ�ƚŽ�ƚŚĞ�ŶƵƚƌŝƚŝŽŶĂů�ŶĞĞĚƐ�ĂŶĚ�ĚŝĞƚ�ŽĨ�ĐŚŝůĚƌĞŶ�ƵŶĚĞƌ�ƚŚĞ�

ĂŐĞ�ŽĨ�ƚŚƌĞĞ�;&ŝŶŶŝƐŚ�&ŽŽĚ��ƵƚŚŽƌŝƚǇ͕ �ϮϬϮϰĂͿ͘�dŚĞƐĞ�ŝŶĐůƵĚĞ�ƉƌŽĚƵĐƚƐ�ƐƵĐŚ�ĂƐ�ĐŚŝůĚƌĞŶ Ɛ͛�

ŐƌƵĞůƐ�ĂŶĚ�ƉŽƌƌŝĚŐĞƐ͕�ĂŶĚ�ƉƵƌĞĞƐ�ŵĂĚĞ�ĨƌŽŵ�ďĞƌƌŝĞƐ͕�ĨƌƵŝƚ͕�ǀĞŐĞƚĂďůĞƐ͕�ŵĞĂƚ�ĂŶĚ�ĨŝƐŚ͘�

dŚĞƌĞ�ĂƌĞ�ǀĂƌŝŽƵƐ�ďƌĂŶĚƐ͕�ƉƌŽĚƵĐƚƐ�ĂŶĚ� ĨůĂǀŽƵƌƐ�ŽĨ�ďĂďǇ� ĨŽŽĚ�ĂǀĂŝůĂďůĞ͕�ĂŶĚ� ŝƚ� ŝƐ� ƐŽůĚ�

ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ĐŚŝůĚ Ɛ͛� ƐƚĂŐĞ� ŽĨ� ĚĞǀĞůŽƉŵĞŶƚ� ;DĂŐƵŝƌĞ� Ğƚ� Ăů͕͘� ϮϬϬϰͿ͘� �ŽŵŵĞƌĐŝĂůůǇ�

ƉƌĞƉĂƌĞĚ� Žƌ� ƌĞĂĚǇͲŵĂĚĞ� ďĂďǇ� ĨŽŽĚƐ� ĂƌĞ� ƵƐƵĂůůǇ� ŵĂƐƐͲƉƌŽĚƵĐĞĚ� ĂŶĚ� ďŽƵŐŚƚ� ƉƌĞͲ

ƉƌĞƉĂƌĞĚ͕� ƌĞƋƵŝƌŝŶŐ� ůŝƚƚůĞ͕� ŝĨ� ĂŶǇ͕ � ĂĚĚŝƚŝŽŶĂů� ĐŽŽŬŝŶŐ� Žƌ� ŚĞĂƚŝŶŐ� ƉƌŝŽƌ� ƚŽ� ĐŽŶƐƵŵƉƚŝŽŶ�

;DĂƐůŝŶ�Θ�sĞŶƚĞƌ͕ �ϮϬϭϳ͖�DĂŐƵŝƌĞ�Ğƚ�Ăů͕͘�ϮϬϬϰͿ͘�ZĞĂĚǇͲŵĂĚĞ�ďĂďǇ�ĨŽŽĚ�ŝƐ�Ă�ĐŽŶǀĞŶŝĞŶƚ�

ĂŶĚ� ƐĂĨĞ� ĂůƚĞƌŶĂƚŝǀĞ� ƚŽ� ŚŽŵĞŵĂĚĞ� ŵĞĂůƐ͕� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� &ŝŶŶŝƐŚ� &ŽŽĚ� �ƵƚŚŽƌŝƚǇ�

;ϮϬϮϰĂͿ͘� �ĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ŽƌŐĂŶŝƐĂƚŝŽŶ͕� ďĂďǇ� ĨŽŽĚ� ƉƌŽĚƵĐƚƐ� ŚĂǀĞ� ƚŚĞŝƌ� ŽǁŶ� ƉƌŽĚƵĐƚͲ

ƐƉĞĐŝĨŝĐ� ƌĞŐƵůĂƚŝŽŶƐ͕� ĨŽƌ� ĞǆĂŵƉůĞ�ŽŶ� ƚŚĞŝƌ� ŶƵƚƌŝƚŝŽŶĂů� ĐŽŶƚĞŶƚ͘� /Ŷ� ĂĚĚŝƚŝŽŶ͕� ŝŶŐƌĞĚŝĞŶƚƐ�

ƵƐĞĚ�ŝŶ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ŝŶĚƵƐƚƌŝĂů�ďĂďǇ�ĨŽŽĚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƐƚƌŝĐƚĞƌ�ƉƵƌŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�

ƚŚĂŶ�ƚŚŽƐĞ�ĨŽƌ�ŽƌĚŝŶĂƌǇ�ĨŽŽĚ�ƉƌŽĚƵĐƚƐ͘�dŚĞ�ƌĞŐƵůĂƚŝŽŶƐ�ĂůƐŽ�ĐŽŶĐĞƌŶ�ůĂďĞůůŝŶŐ͕�ŶƵƚƌŝĞŶƚƐ�

ŝŶ� ƚŚĞ�ĐŽŵƉŽƐŝƚŝŽŶ�ĂŶĚ� ƚŚĞŝƌ�ŵŝŶŝŵƵŵ�ĂŶĚ�ŵĂǆŝŵƵŵ� ůĞǀĞůƐ͕�ŚǇŐŝĞŶĞ͕�ĂŶĚ� ƚŚĞ�ƵƐĞ�ŽĨ�

ƉĞƐƚŝĐŝĚĞƐ�ĂŶĚ�ĂĚĚŝƚŝǀĞƐ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ�;�ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ͕�ϮϬϮϰͿ͘ 

 

dŚĞ�&ŝŶŶŝƐŚ�&ŽŽĚ��ƵƚŚŽƌŝƚǇ�;ϮϬϮϰĂͿ�ƐƚĂƚĞƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ͕�ĂůƚŚŽƵŐŚ�ŝŶ�

ĚĂǇͲƚŽͲĚĂǇ�ůĂŶŐƵĂŐĞ�Ăůů�ĨŽŽĚ�ƉƌŽĚƵĐƚƐ�ĚĞƐŝŐŶĞĚ�Žƌ�ŵĂƌŬĞƚĞĚ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ĐŽŵŵŽŶůǇ�

ƉĞƌĐĞŝǀĞĚ�ĂƐ�ďĂďǇ�ĨŽŽĚ͕�ŵĂŶǇ�ĂƌĞ�ŶŽƚ�ůĞŐĂůůǇ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ďĂďǇ�ĨŽŽĚ͘���ƉƌŽĚƵĐƚ�ƚŚĂƚ�

ŝƐ�ůĞŐĂůůǇ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ďĂďǇ�ĨŽŽĚ�ĐĂŶ�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ďǇ�ĂŶ�ĂŐĞ�ůĂďĞů͕�ǁŚŝĐŚ�ŝŶĚŝĐĂƚĞƐ�



Ϯϴ 

ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŐĞ�ĨƌŽŵ�ǁŚŝĐŚ�ƚŚĞ�ƉƌŽĚƵĐƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�;&ŝŶŶŝƐŚ�&ŽŽĚ��ƵƚŚŽƌŝƚǇ͕ �ϮϬϮϰďͿ͘�

/Ŷ�ƚŚŝƐ�ĐĂƐĞ͕�ƚŚĞ�ƉƌŽĚƵĐƚ�ŵƵƐƚ�ŵĞĞƚ�ƚŚĞ�ĐŽŶƐŝƐƚĞŶĐǇ͕ �ƋƵĂůŝƚǇ�ĂŶĚ�ƉƵƌŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�

ďĂďǇ�ĨŽŽĚ�ůĂŝĚ�ĚŽǁŶ�ŝŶ�ƚŚĞ�ůĞŐŝƐůĂƚŝŽŶ͘ 

 

 

3.2.2 �ĂďǇ�ĨŽŽĚ�ĂŶĚ�ďƵǇŝŶŐ�ďĞŚĂǀŝŽƵƌ 

dŚĞ�ĨŝƌƐƚ�ďĂďǇ�ĨŽŽĚ�ƉƌŽĚƵĐƚƐ�ĂƌĞ�ŽĨƚĞŶ�ďŽƵŐŚƚ�ƚŽ�ƐƵƉƉŽƌƚ�ŝŶƚƌŽĚƵĐŝŶŐ�ƚŚĞ�ďĂďǇ�ƚŽ�ƐŽůŝĚ�

ĨŽŽĚƐ�;DĂŐƵŝƌĞ�Ğƚ�Ăů͕͘�ϮϬϬϰͿ͘�tŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�ĚĞĐŝĚŝŶŐ�ǁŚĂƚ�ĐŚŝůĚƌĞŶ�ĞĂƚ͕�ƉĂƌĞŶƚƐ�ĂƌĞ�

ƵůƚŝŵĂƚĞůǇ�ƚŚĞ�ŽŶĞƐ�ŵĂŬŝŶŐ�ƚŚĞ�ĚĞĐŝƐŝŽŶƐ͕�ĂŶĚ�ƚŚĞ�ŽŶĞƐ�ǁŚŽ�ŝŶĞǀŝƚĂďůǇ�ŝŶĨůƵĞŶĐĞ�ƚŚĞŝƌ�

ĐŚŝůĚƌĞŶ Ɛ͛�ĞĂƚŝŶŐ�ŚĂďŝƚƐ�;�ĂůĚĂƐƐĂƌƌĞ�Ğƚ�Ăů͕͘�ϮϬϭϲͿ͘��Ŷ�ŝŶƚƌŝŐƵŝŶŐ�ĂƐƉĞĐƚ�ŽĨ�ƐƚƵĚǇŝŶŐ�ƚŚĞ�

ĐŽŶƚĞǆƚ� ŝŶ� ǁŚŝĐŚ� ďĂďǇ� ĨŽŽĚ� ŝƐ� ƉƵƌĐŚĂƐĞĚ� ŝƐ� ƚŚĞ� ƐƉĞĐŝĨŝĐ� ƚǇƉĞ� ŽĨ� ƐŚŽƉƉŝŶŐ� ďĞŚĂǀŝŽƵƌ�

ŝŶǀŽůǀĞĚ͘�tŚĂƚ�ŝƚ�ƌĞƋƵŝƌĞƐ�ŽĨ�ƚŚĞ�ĐŽŶƐƵŵĞƌ�ŝƐ�ďƵǇŝŶŐ�ĨŽƌ�ƐŽŵĞŽŶĞ�ŽƚŚĞƌ�ƚŚĂŶ�ŽŶĞƐĞůĨ͖�

ŵŽƌĞ�ƉƌĞĐŝƐĞůǇ͕ � ŝŶ� ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ďƵǇŝŶŐ�ĨŽƌ�ĐŚŝůĚƌĞŶ͕� ŝƚ� ŝƐ�ŽĨ�͞ƚŚĞ�ŽďůŝŐĂƚŽƌǇ�ŶĂƚƵƌĞ�ŽĨ�

ƐŚŽƉƉŝŶŐ�ĨŽƌ�ƐŽŵĞŽŶĞ�ĞůƐĞ͟�;'ŝůůŝƐŽŶ�Θ�ZĞǇŶŽůĚƐ͕�ϮϬϭϲͿ͘�'ŝůůŝƐŽŶ�ĂŶĚ�ZĞǇŶŽůĚƐ�;ϮϬϭϲͿ�

ƉŽŝŶƚ�ŽƵƚ�ŝŶ�ƚŚĞŝƌ�ĂƌƚŝĐůĞ�ƚŚĂƚ͕�ĐŽŶƚƌĂƌǇ�ƚŽ�ĂĐƚƵĂů�ƌĞĂůŝƚǇ͕ �ĐƵƌƌĞŶƚ�ƐŚŽƉƉŝŶŐ�ƌĞƐĞĂƌĐŚ�ƵƐƵĂůůǇ�

ĂƐƐƵŵĞƐ�ƚŚĂƚ�ƚŚĞ�ďƵǇĞƌ�ĂŶĚ�ƚŚĞ�ĞŶĚͲƵƐĞƌ�ĂƌĞ�ƚŚĞ�ƐĂŵĞ�ŝŶĚŝǀŝĚƵĂů͕�ƚŚƵƐ�ŝŐŶŽƌŝŶŐ�ƚŚĞ�ĨĂĐƚ�

ƚŚĂƚ� ĐŽŶƐƵŵĞƌƐ� ƚĞŶĚ� ƚŽ� ĂĐƚ� ĚŝĨĨĞƌĞŶƚůǇ� ĚĞƉĞŶĚŝŶŐ� ŽŶ� ǁŚŽ� ƚŚĞǇ� ĂƌĞ� ďƵǇŝŶŐ� ĨŽƌ͘ � &Žƌ�

ĞǆĂŵƉůĞ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�>ŝƵ�ĂŶĚ�^Ăŵ�;ϮϬϮϮͿ͕�ĂƐ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ĂƌĞ�Ăƚ�Ă�ĚĞǀĞůŽƉŵĞŶƚĂůůǇ�

ĐƌƵĐŝĂů� ƐƚĂŐĞ͕� ƉĂƌĞŶƚƐ� ŵĂǇ� ƉĞƌĐĞŝǀĞ� ĂŶĚ� ĚĞƚĞƌŵŝŶĞ� ƚŚĞŝƌ� ƉƵƌĐŚĂƐŝŶŐ� ĚĞĐŝƐŝŽŶƐ� ĨŽƌ�

ĐŚŝůĚƌĞŶ Ɛ͛�ŽƌŐĂŶŝĐ�ĨŽŽĚ�ĚŝĨĨĞƌĞŶƚůǇ�ĨƌŽŵ�ĂĚƵůƚƐ͘�KŶ�ƚŚĞ�ŽƚŚĞƌ�ŚĂŶĚ͕�ĐŚŝůĚƌĞŶ�ƚŚĞŵƐĞůǀĞƐ�

ŚĂǀĞ�ĂŶ�ŝŶĨůƵĞŶĐĞ�ŽŶ�ƉĂƌĞŶƚƐ͛�ƉƵƌĐŚĂƐŝŶŐ�ĚĞĐŝƐŝŽŶƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ�ƚŚƌŽƵŐŚ�ƉĞƐƚĞƌ�ƉŽǁĞƌ�

;tŝůƐŽŶ�Θ�tŽŽĚ͕� ϮϬϬϰͿ͘� /Ŷ� ĂĚĚŝƚŝŽŶ͕� ŝƚ� ŝƐ� ŶŽƚĞǁŽƌƚŚǇ� ƚŚĂƚ� ͞ĂĚǀĞƌƚŝƐŝŶŐ� ƚŽ� ĐŚŝůĚƌĞŶ� ŝƐ�

ŚŝŐŚůǇ�ƐĞŶƐŝƚŝǀĞ͟�;tŝůƐŽŶ�Θ�tŽŽĚ͕�ϮϬϬϰͿ͕�ĂŶĚ�ƚŚĂƚ�͞ŵĂƌŬĞƚŝŶŐ�ƚŚĂƚ�ƚĂƌŐĞƚƐ�ĐŚŝůĚƌĞŶ�ŵƵƐƚ�

ŶŽƚ� ĞŶĐŽƵƌĂŐĞ� ƚŚĞ� ĐŚŝůĚ� ƚŽ� ŝŶĨůƵĞŶĐĞ� ƚŚĞ� ĨĂŵŝůǇΖƐ� ƉƵƌĐŚĂƐŝŶŐ� ĚĞĐŝƐŝŽŶƐ͟� ;&ŝŶŶŝƐŚ�

�ŽŵƉĞƚŝƚŝŽŶ� ĂŶĚ� �ŽŶƐƵŵĞƌ� �ƵƚŚŽƌŝƚǇ͕ � ϮϬϮϰͿ͘� �ĞƌŝǀĞĚ� ĨƌŽŵ� Ăůů� ƚŚŝƐ͕� ĂŶ� ŝŶƐŝŐŚƚĨƵů�

ƉĞƌƐƉĞĐƚŝǀĞ�ŽĨ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�ŝƐ�ƚŚĂƚ�ƚŚĞ�ƚŚĞŽƌĞƚŝĐĂů�ĐŽŶĐĞƉƚ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ĐĂŶ�ďĞ�

ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚŝƐ�ĐŽŶƚĞǆƚ�ŽĨ�ďƵǇŝŶŐ�ĨŽƌ�ƐŽŵĞŽŶĞ�ĞůƐĞ͘ 

 

 



Ϯϵ 

3.2.3 �ĂƐĞ�ĐŽŵƉĂŶǇ�'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ 

dŚĞ� ĨŽůůŽǁŝŶŐ� ƐĞĐƚŝŽŶƐ� ƋƵŽƚĞ� ƉĞƌƐŽŶĂů� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ;ϮϰͲϮϱ� ^ĞƉƚĞŵďĞƌ� ϮϬϮϰͿ�

ĞǆĐŚĂŶŐĞĚ�ǁŝƚŚ�DŝůůĂ�tĞƐƚĞƌůŝŶŐ͕�ĨŽƵŶĚĞƌ�ĂŶĚ���K�ŽĨ�'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ͗� 

 

͞'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ�ǁĂƐ�ďŽƌŶ�ŝŶ�ϮϬϭϴ�ŽƵƚ�ŽĨ�ƚŚĞ�ĨŽƵŶĚĞƌ Ɛ͛�ƉĞƌƐŽŶĂů�ĚĞƐŝƌĞ�ƚŽ�ďĞ�

ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐŽůƵƚŝŽŶ�ƚŽ�ƚŚĞ�ĐůŝŵĂƚĞ�ĐƌŝƐŝƐ͘�dŚĞ�/W���ĐůŝŵĂƚĞ�ƌĞƉŽƌƚ�ǁĂƐ�ǁŝĚĞůǇ�ŝŶ�ƚŚĞ�ŶĞǁƐ�

ďĂĐŬ�ƚŚĞŶ͕�ƌĞƉŽƌƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ďŝŐŐĞƐƚ�ŝŵƉĂĐƚ�ŽŶ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ůĞǀĞů�ƚŽ�ŵŝŶŝŵŝƐĞ�ĐĂƌďŽŶ�

ĨŽŽƚƉƌŝŶƚ� ŝƐ�ƚŽ�ĞĂƚ�ƉůĂŶƚͲďĂƐĞĚ͘��ƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ͕�ŚŽǁĞǀĞƌ͕ �ŵĂŶǇ�ƐƚƵĚŝĞƐ�ŚĂǀĞ�ƐŚŽǁŶ�

ƚŚĂƚ�ŚŽǁ�ǁĞ�ĞĂƚ�ĂƐ�ĂĚƵůƚƐ�ŝƐ�ůĂƌŐĞůǇ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�ĂŐĞ�ŽĨ�ϬͲϯ�ǇĞĂƌƐ͘ 

 

,ƵŵĂŶ�ŐƵƚ�ĂŶĚ�ƚĂƐƚĞ�ďƵĚƐ�ĚĞǀĞůŽƉ�ƚŚĞ�ŵŽƐƚ�ǁŚĞŶ�ǁĞ�ĂƌĞ�ĐŚŝůĚƌĞŶ͘�dŚĞǇ�ƐƚĂƌƚ�ĚĞǀĞůŽƉŝŶŐ�

ĂůƌĞĂĚǇ�ŝŶ�ƚŚĞ�ǁŽŵď�Ăƚ�ǁĞĞŬ�ϭϲ�ĂŶĚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĚŽ�ƐŽ�ƵŶƚŝů�ƚŚĞ�ĂŐĞ�ŽĨ�ϯ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�

ƌĞƐĞĂƌĐŚ͕�ĐŚŝůĚƌĞŶ�ƐŚŽƵůĚ�ďĞ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ĂƐ�ǁŝĚĞ�Ă�ƌĂŶŐĞ�ŽĨ�ĨŽŽĚƐ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ĂǀŽŝĚ�

ĂůůĞƌŐŝĞƐ�ĂŶĚ�ŝŶƚŽůĞƌĂŶĐĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŐĞƚ�ĂĐĐƵƐƚŽŵĞĚ�ƚŽ�Ă�ƐƉĞĐƚƌƵŵ�ŽĨ�ŚĞĂůƚŚǇ͕ �ƉůĂŶƚͲ�

ďĂƐĞĚ�ƚĂƐƚĞ�ĂŶĚ�ƚĞǆƚƵƌĞ͘ 

 

dŚĞ�ŽĂƚ�ŵŝůŬ�ďƌĂŶĚ�KĂƚůǇ�ŚĂĚ�ũƵƐƚ�ĚŽŶĞ�Ă�ŵĂƐƐŝǀĞ�ƌĞďƌĂŶĚŝŶŐ�Ăƚ�ƚŚĂƚ�ƚŝŵĞ�ĂŶĚ�ŵĂĚĞ�Ă�

ďƌĞĂŬƚŚƌŽƵŐŚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ĚĂŝƌǇ�ŝŶĚƵƐƚƌǇ�ďǇ�ŚĂǀŝŶŐ�ĐŽŶƐƵŵĞƌƐ�ĚŝƚĐŚ�ĐŽǁ�ŵŝůŬ�ŽǀĞƌ�ƉůĂŶƚͲ

ďĂƐĞĚ�ŽŶĞ͘�dŚĞ�ŵŝůůĞŶŶŝĂů�ŐĞŶĞƌĂƚŝŽŶ�ǁĂƐ�ƚŚĞŝƌ�ďŝŐŐĞƐƚ�ƚĂƌŐĞƚ�ŐƌŽƵƉ͘�DŝůůĞŶŶŝĂůƐ�ǁĞƌĞ�

ĂůƐŽ�ƚŚĞ�ŽŶĞƐ�ŚĂǀŝŶŐ�ďĂďŝĞƐ�ĂŵŝĚ�ĂƌŝƐŝŶŐ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƚŚĞ�ŝŵƉĂĐƚ�ĨŽŽĚ�ŚĂƐ�ŽŶ�ŽƵƌ�ŚĞĂůƚŚ�

ĂŶĚ�ƉůĂŶĞƚ͘ 

 

,ĞĂůƚŚ�ĐĂƌĞ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ŽŶ�ŚŽǁ�ƚŽ�ĨĞĞĚ�ďĂďŝĞƐ�ŝŶ�ĂŶ�ŝĚĞĂů�ŵĂŶŶĞƌ�ǁĞƌĞ�ŶŽƚ�ĐŚĂŶŐŝŶŐ�ĂƐ�

ƌĂƉŝĚůǇ�ĂƐ�ĐŽŶƐƵŵĞƌ�ďĞŚĂǀŝŽƵƌ͖�ŵŝůůĞŶŶŝĂů�ƉĂƌĞŶƚƐ�ǁĞƌĞ�ĐŽŶĨƵƐĞĚ�ďǇ� ƚŚĞ� ŝŶĐŽŚĞƌĞŶĐĞ�

ďĞƚǁĞĞŶ� ƉůĂŶƚͲďĂƐĞĚ� ƌĞǀŽůƵƚŝŽŶ� ƚĂŬŝŶŐ� ƉůĂĐĞ� ŝŶ� ƌĞƚĂŝů� ƐŚĞůǀĞƐ� ĂŶĚ� ƚŚĞ� ŽůĚͲĨĂƐŚŝŽŶĞĚ�

ĚŝĞƚĂƌǇ� ĂĚǀŝĐĞ� ƚŚĞǇ� ǁĞƌĞ� ŐĞƚƚŝŶŐ� ĨƌŽŵ� ƚŚĞ� ŽĨĨŝĐŝĂůƐ͘� ,ŽǁĞǀĞƌ͕ � ŶĂƚŝŽŶĂů� ŶƵƚƌŝƚŝŽŶ�

ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ŚĂǀĞ� ƐŝŶĐĞ� ďĞĐŽŵĞ�ŵŽƌĞ� ƉůĂŶĞƚͲĨƌŝĞŶĚůǇ͘� 'ƌĞĞŶ� WůĂŶĞƚ� �ƐƚƌŽŶĂƵƚƐ�

ǁĂƐ�ĐƌĞĂƚĞĚ�ƚŽ�Ĩŝůů�ƚŚŝƐ�ƐƉĞĐŝĨŝĐ�ŐĂƉ͗�ĂŶ�ĞĂƐǇ�ĂŶĚ�ĐŽŶǀĞŶŝĞŶƚ�ǁĂǇ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ƉůĂŶƚͲďĂƐĞĚ�

ƚĂƐƚĞ�ĂŶĚ�ƚĞǆƚƵƌĞ�ƚŽ�ďĂďŝĞƐ�ǁŚĞŶ�ƚŚĞǇ�ƐƚĂƌƚ�ĞĂƚŝŶŐ�ƐŽůŝĚƐ͘� 

 



ϯϬ 

&ŝƌƐƚ�ƉƌŽĚƵĐƚ�ŽŶ�ƚŚĞ�ŵĂƌŬĞƚ�ǁĂƐ�ĂĐĐŝĚĞŶƚĂůůǇ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƚŚĞ�ĨŽƵŶĚĞƌ Ɛ͛�ŚŽŵĞ�ŬŝƚĐŚĞŶ͘�

/ƚ�ďĞĐĂŵĞ�ƚŚĞ�ǁŽƌůĚ Ɛ͛�ĨŝƌƐƚ�ďĂďǇ�ĨŽŽĚ�ĐĞƌƚŝĨŝĞĚ�ŽĂƚ�ŵŝůŬ�ƉƌŽĚƵĐƚ�ƚŚĂƚ�ǁĂƐ�ŝŶƐƚĂŶƚůǇ�ůŝƐƚĞĚ�

ďǇ�&ŝŶůĂŶĚ Ɛ͛�ďŝŐŐĞƐƚ� ƌĞƚĂŝůĞƌƐ�Ăƚ�ϰϱϬ�ƐƚŽƌĞƐ�ĂĐƌŽƐƐ� ƚŚĞ�ĐŽƵŶƚƌǇ�ƵƉŽŶ� ůĂƵŶĐŚ� ůĂƚĞ�ϮϬϭϵ͘�

�ĨƚĞƌ�ůĂƵŶĐŚŝŶŐ�ĨŝǀĞ�ŵŽƌĞ�ƉƌŽĚƵĐƚƐ͕�ƚŚĞ�ĐŽŵƉĂŶǇ�ŵŝƐƐŝŽŶ�ǁĂƐ�ĨŝƌƐƚ�ƚŝŵĞ�ƉƵƚ�ŝŶƚŽ�ǁŽƌĚƐ�

ĂŶĚ�ƉƌŝŶƚĞĚ�ŽŶ�ŵŝůůŝŽŶƐ�ŽĨ�ƉĂĐŬĂŐŝŶŐ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ƐŽůĚ�ƐŝŶĐĞ�ƚŚĞŶ͗�ZĂŝƐŝŶŐ�Ă�ŚĞĂůƚŚǇ͕�

ƉůĂŶĞƚͲĨƌŝĞŶĚůǇ�ŐĞŶĞƌĂƚŝŽŶ͘ 

 

/Ŷ�ůĞƐƐ�ƚŚĂŶ�ϱ�ǇĞĂƌƐ�ĨƌŽŵ�ůĂƵŶĐŚ͕�ƚŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ĞǆƉĂŶĚĞĚ�ŝƚƐ�ƉŽƌƚĨŽůŝŽ�ƚŽ�Ϯϯ�ƉƌŽĚƵĐƚƐ�

ƐŽůĚ�ŝŶ�ƚŚƌĞĞ�ĐŽƵŶƚƌŝĞƐ�ǁŝƚŚ�ŽǀĞƌ�ϮͲŵŝůůŝŽŶͲĞƵƌŽ�ƌĞǀĞŶƵĞ͘�dŚĞ�ƉůĂŶƚͲďĂƐĞĚ�ƉƌĞŵŝƵŵ�ďĂďǇ�

ĨŽŽĚ� ƉƌŽĚƵĐƚƐ� ĂƌĞ� ƚŽƉƉŝŶŐ� ƐĂůĞƐ� ĐŚĂƌƚƐ� ĚƵĞ� ƚŽ� ďĞƐƚ� ƚĂƐƚĞ͕� ƋƵĂůŝƚǇ� ĂŶĚ� ĐŽŶǀĞŶŝĞŶĐĞ͕�

ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĐŽŶƐƵŵĞƌ͘ � /Ŷ�Ă�ĐƵƐƚŽŵĞƌ�ƐƵƌǀĞǇ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ͕ �ϵϯй�ŽĨ�

ƉĂƌĞŶƚƐ�ƌĞĐŽŵŵĞŶĚ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�ĂůƐŽ�ǁŝĚĞůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ƐƚƌŽŶŐ�ŵŝƐƐŝŽŶ͕�ǁŚŝĐŚ�ƌĞƐŽŶĂƚĞƐ�

ǁŝƚŚ�ƚŚĞ�ĐŽŶƐƵŵĞƌ͘ � 

 

dŚĞ� ĐŽŵƉĂŶǇ� ŚĂƐ� ďĞĞŶ� ĂďůĞ� ƚŽ� ĐƌĞĂƚĞ� Ă� ŚŝŐŚůǇ� ĞŶŐĂŐĞĚ� ĐŽŶƐƵŵĞƌ� ĐŽŵŵƵŶŝƚǇ� ďǇ�

ŝŶǀŽůǀŝŶŐ� ƚŚĞ� ƉĂƌĞŶƚƐ� ŝŶ� ƉƌŽĚƵĐƚ� ĚĞǀĞůŽƉŵĞŶƚ͕� ĂƐ� ǁĞůů� ĂƐ� ƚĞƐƚŝŶŐ� ŵĂƌŬĞƚŝŶŐ�

ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĂŶĚ�ǀŝƐƵĂůƐ�ƐŝŶĐĞ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ͘�dŚĞ�ĨŝƌƐƚ�ƉƌŽĚƵĐƚƐ�ĐƌĞĂƚĞĚ�ŝŶ�ƚŚĞ�ŚŽŵĞ�

ŬŝƚĐŚĞŶ�ǁĞƌĞ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ƌĞƚĂŝů�ĐůŝĞŶƚƐ�ŝŵŵĞĚŝĂƚĞůǇ�ĂĨƚĞƌ�ƚŚĞ�ĐŽŶĐĞƉƚ�ǁĂƐ�ƐƚƌƵĐƚƵƌĞĚ�

ǁŚŝĐŚ�ĂůůŽǁĞĚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƚŽ�ĂďƐŽƌď�ĂƐ�ŵƵĐŚ�ĐĂƚĞŐŽƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ŝŶ�ƚŚĞ�

ďĞŐŝŶŶŝŶŐ͘�/ƚ�ŚĞůƉĞĚ�ƚŽ�ĂĚũƵƐƚ�ƚŚĞ�ďƌĂŶĚ�ƚŽ�Ĩŝƚ�ƚŚĞ�ŵĂƌŬĞƚ�ŝĚĞĂůůǇ�ĂŶĚ�ĞƐƐĞŶƚŝĂůůǇ�ƚŽ�ĨŝŶĚ�

ƚŚĞ�ĨŝƌƐƚ�ĞĂƌůǇ�ĂĚŽƉƚĞƌ�ĐŽŶƐƵŵĞƌ�ƚĂƌŐĞƚ�ŐƌŽƵƉ͘ 

 

DĂƌŬĞƚŝŶŐ� ŚĂƐ� ƌĞůŝĞĚ� ŚĞĂǀŝůǇ� ŽŶ� ůŽǁͲĐŽƐƚ� ƚĞƐƚŝŶŐ͘� dŚĞ� ƐƵĐĐĞƐƐĨƵů� ĚŝƌĞĐƚͲƚŽͲĐŽŶƐƵŵĞƌ�

ƐƵďƐĐƌŝƉƚŝŽŶ�ƐĞƌǀŝĐĞ�ŵŽĚĞů�ǁĂƐ�ĨŝƌƐƚ�ƚĞƐƚĞĚ�ŝŶ�ƚŚĞ�ĨŽƵŶĚĞƌ Ɛ͛�ŚŽŵĞ�ďĂƐĞŵĞŶƚ�ĂŶĚ�ŶĞǁ�

ŵĂƌŬĞƚƐ� ŚĂǀĞ� ďĞĞŶ� ƌĞƐĞĂƌĐŚĞĚ� ďǇ� ƚĂůŬŝŶŐ� ƚŽ� ƉĂƌĞŶƚƐ� ŽŶ� ƚŚĞ� ƐƚƌĞĞƚƐ͘� �ŽŶƐƵŵĞƌƐ�

ĂƉƉƌĞĐŝĂƚĞ� ƚŚĞ� ĞǆƚƌĞŵĞ� ƚƌĂŶƐƉĂƌĞŶĐǇ� ĂŶĚ� ƉĞŽƉůĞ� ďĞŚŝŶĚ� ƚŚĞ� ďƌĂŶĚ� ǁŚŝĐŚ� ƐĞƚƐ� ƚŚĞ�

ĐŽŵƉĂŶǇ� ĂƉĂƌƚ� ĨƌŽŵ� ŝƚƐ� ŵƵůƚŝŶĂƚŝŽŶĂů� ĐŽƌƉŽƌĂƚĞ� ĐŽŵƉĞƚŝƚŽƌƐ͘� /Ŷ� ƚĞƌŵƐ� ŽĨ� ŵĂƌŬĞƚŝŶŐ�

ĐŚĂŶŶĞůƐ͕� ƚŚĞ� ĨŽĐƵƐ� ŝƐ� ŽŶ� ĐŽƐƚͲĞĨĨĞĐƚŝǀĞŶĞƐƐ� ƚŚƌŽƵŐŚ� ƐŽĐŝĂů� ŵĞĚŝĂ� ĂŶĚ� ŝŶĨůƵĞŶĐĞƌ�

ŵĂƌŬĞƚŝŶŐ͕�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĂŶĚ�ƐĂŵƉůŝŶŐ�Ăƚ�ĞǀĞŶƚƐ͘�dŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ĐŽŶƐƚĂŶƚůǇ�ǁŝůůŝŶŐ�

ƚŽ�ĞǆƉĞƌŝŵĞŶƚ�ďŽůĚůǇ�ǁŝƚŚ�ŶĞǁ�ĂƉƉƌŽĂĐŚĞƐ͘ 



ϯϭ 

 

&ƵƚƵƌĞ�ŐƌŽǁƚŚ�ƌĞůŝĞƐ�ŵƵĐŚ�ŽŶ�ĐŽŶƚŝŶƵŽƵƐ�ƉƌŽĚƵĐƚ�ŝŶŶŽǀĂƚŝŽŶ�ĐƌĞĂƚŝŶŐ�ŚǇƉĞ�ĂƌŽƵŶĚ�ƚŚĞ�

ďƌĂŶĚ�ĂŶĚ�ďƵŝůĚŝŶŐ�ŽŶ� ƚŚĞ�ĞǆĐĞƉƚŝŽŶĂůůǇ� ƐƚƌŽŶŐ�ĐŽŶƐƵŵĞƌ�ĐŽŵŵƵŶŝƚǇ͘�dŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�

ǁŝŶŶŝŶŐ�ƐƚƌĂƚĞŐǇ� ŝƐ�ŚǇƉĞƌ�ĨŽĐƵƐĞĚ�ŽŶ�ĐƌĞĂƚŝŶŐ�ǀĂůƵĞ�ƚŽ�ĐŽŶƐƵŵĞƌƐ�ĂŶĚ� ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�

ƚƌĂŶƐĨŽƌŵŝŶŐ� ŚŽǁ� ĐŚŝůĚƌĞŶ� ĂƌĞ� ĨĞĚ͘� dƌĂŶƐĨŽƌŵĂƚŝŽŶ� ĐĂŶ� ĂůƌĞĂĚǇ� ďĞ� ƐĞĞŶ� ŚŽǁ� ŬĞĞŶ�

ƉĂƌĞŶƚƐ�ĂƌĞ�ƚŽ�ĂĚĚ�ŵŽƌĞ�ƉůĂŶƚͲďĂƐĞĚ�ƚŽ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ Ɛ͛�ĚŝĞƚƐ�ĂŶĚ�ŚŽǁ�ďƵǇŝŶŐ�ďĞŚĂǀŝŽƵƌ�

ŚĂƐ�ďĞĐŽŵĞ�ŚǇďƌŝĚ�ŝŶĐůƵĚŝŶŐ�ďŽƚŚ�ƌĞƚĂŝů�ĂŶĚ�ĞͲĐŽŵŵĞƌĐĞ͘͟  

 

 

3.3 ZĞƐĞĂƌĐŚ�ŵĞƚŚŽĚ 

dŚĞ� ĐŚŽŝĐĞ� ŽĨ� ƌĞƐĞĂƌĐŚ�ŵĞƚŚŽĚ� ŝƐ� ƚǇƉŝĐĂůůǇ� ŐƵŝĚĞĚ� ďǇ� ƚŚĞ� ƚǇƉĞ� ŽĨ� ŝŶĨŽƌŵĂƚŝŽŶ� ďĞŝŶŐ�

ƐŽƵŐŚƚ�ĂŶĚ�ĨƌŽŵ�ǁŚŽŵ�Žƌ�ǁŚĞƌĞ�ŝƚ�ŝƐ�ďĞŝŶŐ�ƐŽƵŐŚƚ�;,ŝƌƐũćƌǀŝ�Ğƚ�Ăů͕͘�ϭϵϵϳͿ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�

,ŝƌƐũćƌǀŝ�Ğƚ�Ăů͘�;ϭϵϵϳͿ͕�ƋƵĂůŝƚĂƚŝǀĞ�ƌĞƐĞĂƌĐŚ�ƚǇƉŝĐĂůůǇ�ĨĂǀŽƵƌƐ�ŵĞƚŚŽĚƐ�ŽĨ�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�

ƚŚĂƚ� ĐĂƉƚƵƌĞ� ƚŚĞ� ƉĞƌƐƉĞĐƚŝǀĞƐ� ĂŶĚ� ŽƉŝŶŝŽŶƐ� ŽĨ� ƚŚĞ� ƌĞƐĞĂƌĐŚ� ƐƵďũĞĐƚƐ͘� dŚĞǇ� ƉƌŽǀŝĚĞ�

ĞǆĂŵƉůĞƐ� ŽĨ� ƐƵĐŚ� ŵĞƚŚŽĚƐ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞŵĂƚŝĐ� ŝŶƚĞƌǀŝĞǁƐ͕� ƉĂƌƚŝĐŝƉĂŶƚ� ŽďƐĞƌǀĂƚŝŽŶ͕�

ŐƌŽƵƉ� ŝŶƚĞƌǀŝĞǁƐ� ĂŶĚ� ĚŝƐĐƵƌƐŝǀĞ� ĂŶĂůǇƐĞƐ� ŽĨ� ĚŽĐƵŵĞŶƚƐ� ĂŶĚ� ƚĞǆƚƐ͘� /Ŷ� ƚŚĞ� ĐŽŶƚĞǆƚ� ŽĨ�

ďƵƐŝŶĞƐƐ� ƌĞƐĞĂƌĐŚ͕� ƚŚĞ�ƉƌŝŵĂƌǇ�ŵĞƚŚŽĚ�ŽĨ�ƉƌŽĚƵĐŝŶŐ�ĞŵƉŝƌŝĐĂů�ĚĂƚĂ� ŝƐ� ŽĨƚĞŶ� ŝŶͲĚĞƉƚŚ�

ŝŶƚĞƌǀŝĞǁƐ�;�ƌŝŬƐƐŽŶ�Θ�<ŽǀĂůĂŝŶĞŶ͕�ϮϬϬϴͿ͘ 

 

dŚĞ�ƌĞƐĞĂƌĐŚ�ŵĞƚŚŽĚ�ĐŚŽƐĞŶ�ĨŽƌ�ƚŚŝƐ�ƐƚƵĚǇ�ŝƐ�ƉĞƌƐŽŶĂů�ŝŶƚĞƌǀŝĞǁƐ͘�dŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�ƚŚŝƐ�

ĐŚŽŝĐĞ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͘�/ŶƚĞƌǀŝĞǁƐ�ŚĂǀĞ�ďĞĞŶ�ƚŚĞ�ŵĂŝŶ�ŵĞƚŚŽĚ�ƵƐĞĚ�ŝŶ�ƋƵĂůŝƚĂƚŝǀĞ�ƌĞƐĞĂƌĐŚ�

;Ğ͘Ő͘�,ŝƌƐũćƌǀŝ�Ğƚ�Ăů͕͘�ϭϵϵϳͿ͘�dƵŽŵŝ�ĂŶĚ�^ĂƌĂũćƌǀŝ�;ϮϬϭϴͿ�ƉƵƚ�ŝƚ�ƐŝŵƉůǇ͗�ǁŚĞŶ�ǁĞ�ǁĂŶƚ�ƚŽ�

ŬŶŽǁ�ǁŚĂƚ�Ă�ƉĞƌƐŽŶ�ƚŚŝŶŬƐ�Žƌ�ǁŚǇ�ƚŚĞǇ�ĂĐƚ�ƚŚĞ�ǁĂǇ�ƚŚĞǇ�ĚŽ͕�ŝƚ�ŵĂŬĞƐ�ƐĞŶƐĞ�ƚŽ�ĂƐŬ�ƚŚĞŵ͘�

��ŵĂũŽƌ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ŝŶƚĞƌǀŝĞǁŝŶŐ�ŽǀĞƌ�ŽƚŚĞƌ�ĨŽƌŵƐ�ŽĨ�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�ŝƐ�ƚŚĂƚ�ŝƚ�ĂůůŽǁƐ�

ĨŽƌ�ĨůĞǆŝďŝůŝƚǇ�ŝŶ�ŚŽǁ�ƚŚĞ�ĚĂƚĂ�ĐĂŶ�ďĞ�ĐŽůůĞĐƚĞĚ͕�ĂĚĂƉƚŝŶŐ�ƚŽ�ƚŚĞ�ƐŝƚƵĂƚŝŽŶ�ĂŶĚ�ƌĞƐƉŽŶĚĞŶƚƐ�

;,ŝƌƐũćƌǀŝ�Ğƚ�Ăů͕͘�ϭϵϵϳ͖�dƵŽŵŝ�Θ�^ĂƌĂũćƌǀŝ͕�ϮϬϭϴͿ͘�,ŝƌƐũćƌǀŝ�Ğƚ�Ăů͘�;ϭϵϵϳͿ�ŐŽ�ŽŶ�ƚŽ�ƐƚĂƚĞ�ƚŚĂƚ�

ƚŚĞ�ŽƌĚĞƌ�ŽĨ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ�ƚŽƉŝĐƐ�ĐĂŶ�ďĞ�ĂĚũƵƐƚĞĚ͕�ĂŶĚ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŵŽƌĞ�ƉŽƐƐŝďŝůŝƚŝĞƐ�

ƚŽ� ŝŶƚĞƌƉƌĞƚ� ƚŚĞ� ĂŶƐǁĞƌƐ� ƚŚĂŶ͕� ĨŽƌ� ĞǆĂŵƉůĞ͕� ŝŶ� Ă� ƋƵĞƐƚŝŽŶŶĂŝƌĞ͘�,ŝƌƐũćƌǀŝ� Ğƚ� Ăů͘� ;ϭϵϵϳͿ�

ŚŝŐŚůŝŐŚƚ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ĂƐŬ� ĨŽƌ� ũƵƐƚŝĨŝĐĂƚŝŽŶ� ĨŽƌ� ƚŚĞ� ŽƉŝŶŝŽŶƐ� ĞǆƉƌĞƐƐĞĚ� ďǇ� ƚŚĞ�

ƌĞƐƉŽŶĚĞŶƚ͕�ĂŶĚ�ƚŽ�ĂƐŬ�ĨŽůůŽǁͲƵƉ�ƋƵĞƐƚŝŽŶƐ͕�ŝĨ�ŶĞĐĞƐƐĂƌǇ͕ �ĂƐ�ĂĚǀĂŶƚĂŐĞƐ�ŽĨ�ĂŶ�ŝŶƚĞƌǀŝĞǁ͘ 



ϯϮ 

 

�ƌŝŬƐƐŽŶ�ĂŶĚ�<ŽǀĂůĂŝŶĞŶ� ;ϮϬϬϴͿ�ĐůĂƐƐŝĨǇ� ƚŚĞ�ĚŝĨĨĞƌĞŶƚ� ƚǇƉĞƐ�ŽĨ� ŝŶƚĞƌǀŝĞǁƐ�ĂĐĐŽƌĚŝŶŐ� ƚŽ�

ƚŚĞŝƌ�ůĞǀĞů�ŽĨ�ƐƚƌƵĐƚƵƌŝŶŐ͗�ƐƚƌƵĐƚƵƌĞĚ͕�ƐĞŵŝͲƐƚƌƵĐƚƵƌĞĚ�ĂŶĚ�ƵŶƐƚƌƵĐƚƵƌĞĚ�ŝŶƚĞƌǀŝĞǁƐ͘�&Žƌ�

ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ͕ �Ă�ƐĞŵŝͲƐƚƌƵĐƚƵƌĞĚ�ŝŶƚĞƌǀŝĞǁ�ŝƐ�ƐĞůĞĐƚĞĚ͘�dŚŝƐ�ĂůůŽǁƐ�ďŽƚŚ�ƚŚĞ�ŚŽǁ�ĂŶĚ�

ǁŚĂƚ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�ďĞ�ĞǆƉůŽƌĞĚ�;�ƌŝŬƐƐŽŶ�Θ�<ŽǀĂůĂŝŶĞŶ͕�ϮϬϬϴͿ͘�dŚĞ�ĂƵƚŚŽƌƐ�ĐŽŶƚŝŶƵĞ�ƚŚĂƚ�

ƚŚĞ�ƐƚƌĞŶŐƚŚ�ŽĨ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ŝŶƚĞƌǀŝĞǁ�ŝƐ�ŝƚƐ�ĐŽŶǀĞƌƐĂƚŝŽŶĂů�ŶĂƚƵƌĞ͕�ĂƐ�ƚŚĞ�ƐĞŵŝͲƐƚƌƵĐƚƵƌĞĚ�

ĨŽƌŵĂƚ�ĂůůŽǁƐ�ĨŽƌ�ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ƋƵĞƐƚŝŽŶ�ŽƌĚĞƌ�ĂŶĚ�ǁŽƌĚŝŶŐ͘��ƵĞ�ƚŽ�ƚŚĞ�ĐŽŵƉůĞǆ�ŶĂƚƵƌĞ�

ŽĨ� ƚŚĞ� ƌĞƐĞĂƌĐŚ� ƚŽƉŝĐƐ͕�ĂŶĚ͕� ĨŽƌ�ĞǆĂŵƉůĞ͕�ŐŝǀĞŶ� ƚŚĂƚ�ďƌĂŶĚ� ůŽǇĂůƚǇ� ŝƐ�ŶŽƚ�Ă�ĐŽŵƉůĞƚĞůǇ�

ƵŶĂŵďŝŐƵŽƵƐ�ĐŽŶĐĞƉƚ�;^ĞĞ�Ğ͘Ő͘�'ŽƵŶĂƌŝƐ�Θ�^ƚĂƚŚĂŬŽƉŽƵůŽƐ͕�ϮϬϬϰͿ͕�ŝƚ�ǁĂƐ�ƚŚĞ�ĨůĞǆŝďŝůŝƚǇ�

ĂŶĚ� ĐŽŶǀĞƌƐĂƚŝŽŶĂů� ŶĂƚƵƌĞ� ŽĨ� ƐĞŵŝͲƐƚƌƵĐƚƵƌĞĚ� ŝŶƚĞƌǀŝĞǁƐ� ƚŚĂƚ�ǁĂƐ�ƉĞƌĐĞŝǀĞĚ� ƚŽ�ďĞ�ŽĨ�

ĂĚǀĂŶƚĂŐĞ�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ͘ 

 

 

3.4 �ĂƚĂ�ĐŽůůĞĐƚŝŽŶ 

�ƌŝŬƐƐŽŶ�ĂŶĚ�<ŽǀĂůĂŝŶĞŶ�;ϮϬϬϴͿ�ƐƚƌĞƐƐ�ƚŚĂƚ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ�ƋƵĞƐƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ƌĞůĂƚĞĚ�ƚŽ�

ƚŚĞ�ƌĞƐĞĂƌĐŚ�ƋƵĞƐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ͕ �ďƵƚ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ŝĚĞŶƚŝĐĂů͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞŵ͕�

ƚŚĞ�Ăŝŵ�ŽĨ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ�ƋƵĞƐƚŝŽŶƐ�ŝƐ�ƚŽ�ƉƌŽĚƵĐĞ�ŵĂƚĞƌŝĂů�ǁŚŝĐŚ͕�ŽŶĐĞ�ĂŶĂůǇƐĞĚ͕�ǁŝůů�ŚĞůƉ�

ƚŽ�ĂŶƐǁĞƌ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƌĞƐĞĂƌĐŚ�ƋƵĞƐƚŝŽŶƐ͘�dŚĞ�ƉƌŝŵĂƌǇ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�ŝƐ�

ƚŽ�ĞǆĂŵŝŶĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĂƐ�Ă�ƚŽŽů�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ŝŶ�ƚŚĞ�

ĐŽŶƚĞǆƚ�ŽĨ�Ă�&ŝŶŶŝƐŚ�ďĂďǇ�ĨŽŽĚ�ĐŽŵƉĂŶǇ͘�dŚĞ�ƐĞŵŝͲƐƚƌƵĐƚƵƌĞĚ�ŝŶƚĞƌǀŝĞǁ�ĚĞƐŝŐŶ�ƵƐĞĚ�ŝŶ�

ƚŚĞ�ĞŵƉŝƌŝĐĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�ŚĂƐ�ďĞĞŶ�ĐƌĞĂƚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ƉƵƌƉŽƐĞ͘ 

 

 

3.4.1 �ƌĞĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ�ĨƌĂŵĞǁŽƌŬ 

In case study research, proper research questions are usually defined in conjunction with 

empirical data (Eriksson & Kovalainen, 2008). The authors explain how the researcher 

may have some initial research questions in the beginning, but will need to refine them 

as the research progresses and the researcher familiarises themselves with the topic in 

more depth. A similar idea has been adopted in the present study to formulate the 



ϯϯ 

interview questions. To facilitate the formation of the interview questions, rehearsing or 

piloting the interview can be useful (e.g. Gillham, 2000). Such pilots have been widely 

applied in qualitative research to refine research tools (Sampson, 2004).  

 

For the present study, the preliminary interview questions were piloted with a test 

respondent. With the pilot interviewee, the aspects of the interview relating to the 

purchase of baby food and brand loyalty were generically tested in order to understand, 

for the purposes of the present study, what kind of factors emerge in the discussion. It 

is noteworthy that the focus with the pilot interview was not on discussing brand 

messaging and email marketing, but rather on consumer behaviour and factors 

influencing brand loyalty. The responses to the pilot interview were found to be 

promising and fruitful. It provided confirmation that the questions designed seemed to 

examine the desired topics, and on this basis the questions were further deepened and 

added to. The full theoretical background to the interview questions, along with the 

references cited, is presented in the appendices to this study, in Appendix 1.  

 

Gillham (2000) explains that as part of creating an interview framework, the researcher 

should include prompts ʹ ͞ƚŚŝŶŐƐ� ǇŽƵ�ŵĂǇ� ŶĞĞĚ� ƚŽ� ƌĞŵŝŶĚ� ƚŚĞ� ŝŶƚĞƌǀŝĞǁĞĞ� ĂďŽƵƚ͘͟ �

According to the author, the purpose of the prompts is to ensure that the right issues 

aƌĞ� ƌĂŝƐĞĚ� ŝŶ� ƚŚĞ� ŝŶƚĞƌǀŝĞǁ͘� �Ǉ� ƚŚŝƐ� ƚŚĞǇ�ŵĞĂŶ� ƚŚĂƚ� ƚŚĞ� ƌĞƐĞĂƌĐŚĞƌ� ĐĂŶ� ͚ƉƌŽŵƉƚ͛� ƚŚĞ�

ƌĞƐƉŽŶĚĞŶƚ� ďǇ� ĂƐŬŝŶŐ� ͞ǁŚĂƚ� ĂďŽƵƚ͙͍͟� ďƵƚ� ǁŝƚŚŽƵƚ� ůĞĂĚŝŶŐ� ƚŚĞŵ� ƚŽ� ĂŶƐǁĞƌ� ŝŶ� ĂŶǇ�

particular way. The interview framework for the present study has been constructed 

using the Gillham (2000) template, which pairs interview questions with prompts that 

will be used if necessary. The prompts are presented alongside the interview questions, 

in Appendix 2. 

 

 

3.4.2 /ŶƚĞƌǀŝĞǁ�ĂƌƌĂŶŐĞŵĞŶƚƐ 

dŚĞ�ƐĞůĞĐƚŝŽŶ�ŽĨ� ŝŶƚĞƌǀŝĞǁĞĞƐ�ĨŽƌ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�ĨŽůůŽǁƐ�ƚŚĞ�ǀŝĞǁ�ŽĨ�,ŝƌƐũćƌǀŝ�Ğƚ�Ăů͘�

;ϭϵϵϳͿ�ŽŶ�ƚŚĞ�ƚǇƉŝĐĂů�ƐĞůĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ƐƵďũĞĐƚƐ�ŝŶ�ƋƵĂůŝƚĂƚŝǀĞ�ƌĞƐĞĂƌĐŚ͗�ƚŚĞ�ŐƌŽƵƉ�



ϯϰ 

ŝƐ�ƐĞůĞĐƚĞĚ�ƉƵƌƉŽƐŝǀĞůǇ͕ �ŝŶƐƚĞĂĚ�ŽĨ�ƵƐŝŶŐ�Ă�ƌĂŶĚŽŵ�ƐĂŵƉůŝŶŐ�ŵĞƚŚŽĚ͘�dŚĞ�ŝŶƚĞƌǀŝĞǁĞĞƐ�

ǁĞƌĞ�ŐĂƚŚĞƌĞĚ�ďǇ�ĂĐĐĞƐƐŝŶŐ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĚĂƚĂďĂƐĞ�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ƐƵďƐĐƌŝďĞƌƐ�ŽĨ�ƚŚĞ�

ĐŽŵƉĂŶǇ�ŝŶ�ƋƵĞƐƚŝŽŶ͘���ƐĞŐŵĞŶƚ�ǁĂƐ�ĐƌĞĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ƉƌŽĨŝůĞƐ�ŝŶ�ƚŚĞ�ůĂƌŐĞƌ�

ĚĂƚĂďĂƐĞ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͘���ĐƵƐƚŽŵĞƌ�ƉƌŽĨŝůĞ�ǁĂƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƐĞŐŵĞŶƚ�ŝĨ�

ƚŚĞ�ĐƵƐƚŽŵĞƌ�ŚĂƐ�ŽƌĚĞƌĞĚ�Ă�ƉƌŽĚƵĐƚ�Ăƚ� ůĞĂƐƚ� ĨŽƵƌ� ƚŝŵĞƐ�ŽǀĞƌ�Ăůů� ƚŝŵĞ͕�ŚĂƐ�ŽƉĞŶĞĚ�ĂŶ�

ĞŵĂŝů�ƐĞŶƚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ�Ăƚ�ůĞĂƐƚ�ŽŶĐĞ�ŝŶ�ƚŚĞ�ϯϬ�ĚĂǇƐ͕�ĂŶĚ�ĐĂŶ�ƌĞĐĞŝǀĞ�ŵĂƌŬĞƚŝŶŐ�ĞŵĂŝůƐ͘�

dŚĞƐĞ� ĐƌŝƚĞƌŝĂ�ǁĞƌĞ� ĐŚŽƐĞŶ�ǁŝƚŚ� ƚŚĞ� ĂƐƐƵŵƉƚŝŽŶ� ƚŚĂƚ� ƚŚĞ� ĐƵƐƚŽŵĞƌƐ� ŝŶ� ƚŚĞ� ƐĞŐŵĞŶƚ�

ǁŽƵůĚ� ĞǆƉƌĞƐƐ� ƐŽŵĞ�ĚĞŐƌĞĞ�ŽĨ� ďƌĂŶĚ� ůŽǇĂůƚǇ͕ � Ăƚ� ůĞĂƐƚ� ŝŶ� ƚŚĞ� ĨŽƌŵ�ŽĨ� ƌĞƉƵƌĐŚĂƐĞ͕� ĂŶĚ�

ǁŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ĐŽŵŵĞŶƚ�ŽŶ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͘� 

 

dŚĞ�ƐĞŐŵĞŶƚ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ƚŽƚĂů�ŽĨ�ϯϰϭ�ƉƌŽĨŝůĞƐ͘��Ŷ�ŝŶǀŝƚĂƚŝŽŶ�ƚŽ�ĂŶ�ŝŶƚĞƌǀŝĞǁ�ǁĂƐ�ƐĞŶƚ�ƚŽ�

ƚŚĞƐĞ�ŝŶĚŝǀŝĚƵĂůƐ͕�ĨŽƌ�ǁŚŝĐŚ�ϭϬ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁĞƌĞ�ƐŽƵŐŚƚ͘�dŚĞ�ŝŶǀŝƚĞ�ƐĞŶƚ�ƚŽ�ƚŚĞ�ĐŽŶƚĂĐƚĞĚ�

ƉƌŽĨŝůĞƐ�ǁĂƐ�ŝŶ�&ŝŶŶŝƐŚ͕�ďƌŝĞĨůǇ�ĚĞƐĐƌŝďŝŶŐ�ƚŚĞ�ƚŽƉŝĐ�ŽĨ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ�ĂŶĚ�ŝŶƐƚƌƵĐƚŝŶŐ�ƚŚŽƐĞ�

ŝŶƚĞƌĞƐƚĞĚ�ƚŽ�ďŽŽŬ�Ă�ƐƵŝƚĂďůĞ�ŝŶƚĞƌǀŝĞǁ�ƚŝŵĞ͘���ŵŽĚĞƌĂƚĞ�ŝŶĐĞŶƚŝǀĞ�ǁĂƐ�ĂůƐŽ�ƵƐĞĚ�ŝŶ�ƚŚĞ�

ŝŶƚĞƌǀŝĞǁ� ŝŶǀŝƚĂƚŝŽŶ͘��ĂĐŚ�ƉĂƌƚŝĐŝƉĂŶƚ�ǁŽƵůĚ�ďĞ� ƌĞǁĂƌĚĞĚ�ǁŝƚŚ�Ă� ƐŵĂůů�ƉĂĐŬĂŐĞ�ŽĨ� ƚŚĞ�

ďƌĂŶĚ Ɛ͛� ƉƌŽĚƵĐƚƐ͘� dŚĞ� ĂƉƉŽŝŶƚŵĞŶƚ� ƐĐŚĞĚƵůŝŶŐ� ƚŽŽů� ŽĨ� 'ŽŽŐůĞ� �ĂůĞŶĚĂƌ�ǁĂƐ� ƵƐĞĚ� ƚŽ�

ƐĐŚĞĚƵůĞ� ƚŚĞ� ŝŶƚĞƌǀŝĞǁƐ͘�KŶĞͲŚŽƵƌ�ƐůŽƚƐ�ǁĞƌĞ� ƌĞƐĞƌǀĞĚ� ĨŽƌ�ĞĂĐŚ� ŝŶƚĞƌǀŝĞǁ͕�ǁŚŝĐŚ�ǁĂƐ�

ĞƐƚŝŵĂƚĞĚ�ŽŶ� ƚŚĞ�ďĂƐŝƐ� ŽĨ� ƚŚĞ� ƉŝůŽƚ� ŝŶƚĞƌǀŝĞǁ͘� dŚĞ� ŝŶǀŝƚĞ�ǁĂƐ� ƐĞŶƚ� ŽƵƚ�ŽŶ� Ă� ^ĂƚƵƌĚĂǇ�

ĂĨƚĞƌŶŽŽŶ� ŝŶ� �Ɖƌŝů� ϮϬϮϰ͕� ĂŶĚ� Ăůů� ƚĞŶ� ŝŶƚĞƌǀŝĞǁĞĞƐ� ǁĞƌĞ� ĨŽƵŶĚ� ƚŚĞ� ƐĂŵĞ� ĚĂǇ͘� dŚĞ�

ŝŶƚĞƌǀŝĞǁƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĞŝŐŚƚ�ĚĂǇƐ͘ 

 

 

 

 

 

 

 

 



ϯϱ 

dĂďůĞ�ϭ͘ �ƌĞĂŬĚŽǁŶ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚ�ĚĞŵŽŐƌĂƉŚŝĐƐ͘ 

ZĞƐƉŽŶĚĞŶƚ �ŐĞ �ŝƚǇ EƵŵďĞƌ�ŽĨ�ĐŚŝůĚƌĞŶ �ŚŝůĚͬĐŚŝůĚƌĞŶ Ɛ͛�ĂŐĞ 

� Ͳ Ͳ ϭ ϭ͕ϱǇƌ 

� Ͳ Ͳ Ϯ ϯǇƌ�ĂŶĚ�ϭǇƌ 

� Ͳ Ͳ ϱ͕�ƚǁŽ�ŽĨ�ǁŚŝĐŚ�ĂĚƵůƚƐ ϮϯǇƌ͕ �ϮϬǇƌ͕ �ϭϰ͕�ϭϮǇƌ�ĂŶĚ�ůŝƚƚůĞ�

ůĞƐƐ�ƚŚĂŶ�ϯǇƌ 

� Ͳ ,ĞůƐŝŶŬŝ ϭ ϯǇƌ 

� ϯϬ ,ĞůƐŝŶŬŝ ϭ ϭ͕ϱǇƌ 

& ϯϰ ,ĞůƐŝŶŬŝ ϭ ϴ�ŵŽŶƚŚƐ 

' ϯϭ dƵƵƐƵůĂ ϭ ϴ�ŵŽŶƚŚƐ 

, ϯϴ ,ĞůƐŝŶŬŝ ϭ�ŽǁŶ͕�ϭ�ƐƚĞƉ ϮǇƌ�ĂŶĚ�ϳǇƌ 

/ ϯϯ WŽƌŝ Ϯ ϯǇƌ�ĂŶĚ�ϭǇƌ 

: Ͳ Ͳ Ͳ Ͳ 

 

^ŝŶĐĞ� ŽŶĞ� ŝŶƚĞƌǀŝĞǁĞĞ� ĚŝĚ� ŶŽƚ� ĞǀĞŶƚƵĂůůǇ� ƉĂƌƚŝĐŝƉĂƚĞ͕� Ă� ƚŽƚĂů� ŽĨ� ϵ� ŝŶƚĞƌǀŝĞǁƐ� ǁĞƌĞ�

ĐŽŶĚƵĐƚĞĚ� ŝŶĚŝǀŝĚƵĂůůǇ͘� /ŶŝƚŝĂůůǇ͕ � ŐƌŽƵƉ� ŝŶƚĞƌǀŝĞǁƐ�ǁĞƌĞ� ĂůƐŽ� ĐŽŶƐŝĚĞƌĞĚ� ĂƐ� ĂŶ� ŽƉƚŝŽŶ͘�

,ŽǁĞǀĞƌ͕ � ŝŶ� ƚŚŝƐ� ƐƚƵĚǇ͕ � ŝŶĚŝǀŝĚƵĂů� ŝŶƚĞƌǀŝĞǁƐ� ǁĞƌĞ� ĐŚŽƐĞŶ� ƚŽ� ŐĂŝŶ� ĂƐ� ŝŶͲĚĞƉƚŚ� ĂŶ�

ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů Ɛ͛�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�ƉŽƐƐŝďůĞ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ŝƚ�ǁĂƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�

ĂǀŽŝĚ�ĂƐ�ŵƵĐŚ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŚĞ�ƐŽĐŝĂů�ĚĞƐŝƌĂďŝůŝƚǇ�ďŝĂƐ�ƚŚĂƚ�ŵŝŐŚƚ�ŽĐĐƵƌ�ŝŶ�Ă�ŐƌŽƵƉ�ƐĞƚƚŝŶŐ͕�

ĞƐƉĞĐŝĂůůǇ� ǁŚĞŶ� ĚĞĂůŝŶŐ� ǁŝƚŚ� ƐŽŵĞǁŚĂƚ� ƐĞŶƐŝƚŝǀĞ� ƚŽƉŝĐƐ� ƌĞůĂƚĞĚ� ƚŽ� ĐŚŝůĚƌĞŶ� ĂŶĚ�

ƉĂƌĞŶƚŝŶŐ�;^ĞĞ�Ğ͘Ő͘��ŽƌŶƐƚĞŝŶ�Ğƚ�Ăů͕͘�ϮϬϭϱͿ͘�dŚĞ�ƚŽƉŝĐ�ŝƐ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů�ŝŶ�ĐŚĂƉƚĞƌ�

ϯ͘ϲ͘� dŚĞ� ŝŶƚĞƌǀŝĞǁƐ� ǁĞƌĞ� ĐŽŶĚƵĐƚĞĚ� ƵƐŝŶŐ� 'ŽŽŐůĞ� DĞĞƚ� ǀŝĚĞŽ� ĐŽŶĨĞƌĞŶĐŝŶŐ͘� �ůů�

ŝŶƚĞƌǀŝĞǁƐ�ǁĞƌĞ�ĂƵĚŝŽͲƌĞĐŽƌĚĞĚ͕�ĂƐ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ�ŝŶǀŝƚĂƚŝŽŶ�ĂŶĚ�ďŽŽŬŝŶŐ�ƚŽŽů͕�

ĂŶĚ�ĐŽŶĨŝƌŵĞĚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ĞĂĐŚ�ŝŶƚĞƌǀŝĞǁ͘�dŚĞ�ƌĞĐŽƌĚŝŶŐƐ�ǁĞƌĞ�ŵĂĚĞ�ƵƐŝŶŐ�ƚŚĞ�ǀŽŝĐĞ�

ŵĞŵŽ�ĨƵŶĐƚŝŽŶ�ŽŶ�Ă�ŵŽďŝůĞ�ƉŚŽŶĞ͘��ĂƐĞĚ�ŽŶ�ƚŚĞ�ĂƵĚŝŽ�ƌĞĐŽƌĚŝŶŐƐ͕�ƚŚĞ�ĨŝŶĂů�ĚƵƌĂƚŝŽŶ�ŽĨ�

ƚŚĞ� ŝŶƚĞƌǀŝĞǁƐ�ƌĂŶŐĞĚ�ĨƌŽŵ�ϯϬ�ŵŝŶƵƚĞƐ�ƚŽ�ϭ�ŚŽƵƌ�ĂŶĚ�ϮϬ�ŵŝŶƵƚĞƐ͕�ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�

ĂƌŽƵŶĚ�ϱϬ�ŵŝŶƵƚĞƐ͘ 



ϯϲ 

dĂďůĞ�Ϯ͘ �ƌĞĂŬĚŽǁŶ�ŽĨ�ŝŶƚĞƌǀŝĞǁ�ƐĐŚĞĚƵůĞ͘ 

ZĞƐƉŽŶĚĞŶƚ �ĂƚĞ�ĂŶĚ�ƚŝŵĞ �ƵƌĂƚŝŽŶ 

� 28 April 2024, 11:00am ϯϵ�ŵŝŶ 

� Ϯϴ��Ɖƌŝů�ϮϬϮϰ͕�ϯ͗ϯϬƉŵ ϰϴ�ŵŝŶ 

� Ϯϴ��Ɖƌŝů�ϮϬϮϰ͕�ϱ͗ϬϬƉŵ ϰϯ�ŵŝŶ 

� Ϯϵ��Ɖƌŝů�ϮϬϮϰ͕�ϲ͗ϭϱƉŵ ϭ�Ś�ϮϬ�ŵŝŶ 

� ϯϬ��Ɖƌŝů�ϮϬϮϰ͕�ϴ͗ϬϬĂŵ ϭ�Ś�ϰ�ŵŝŶ 

& Ϯ�DĂǇ�ϮϬϮϰ͕�ϱ͗ϬϬƉŵ ϯϬ�ŵŝŶ 

' Ϯ�DĂǇ�ϮϬϮϰ͕�ϳ͗ϯϬƉŵ ϯϳ�ŵŝŶ 

, ϯ�DĂǇ�ϮϬϮϰ͕�ϱ͗ϬϬƉŵ ϱϰ�ŵŝŶ 

/ ϯ�DĂǇ�ϮϬϮϰ͕�ϲ͗ϭϱƉŵ ϱϵ�ŵŝŶ 

 

/ŶƚĞƌǀŝĞǁ�ƋƵĞƐƚŝŽŶƐ�ǁĞƌĞ�ŶŽƚ�ƐĞŶƚ�ƚŽ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ŝŶ�ĂĚǀĂŶĐĞ͘�dŚŝƐ�ĐŚŽŝĐĞ�ǁĂƐ�ŵĂĚĞ�ƚŽ�

ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ�ŝƚƐĞůĨ�ƚŽ�ďĞ�ĂƐ�ĐŽŶǀĞƌƐĂƚŝŽŶĂů�ĂŶĚ�ƐƉŽŶƚĂŶĞŽƵƐ�ĂƐ�ƉŽƐƐŝďůĞ͕�ĂŶĚ�

ƚŽ�ĂǀŽŝĚ�ĐƌĞĂƚŝŶŐ�Ă�ŚŝŐŚůǇ�ĨŽƌŵĂů�ƋƵĞƐƚŝŽŶͲĂŶĚͲĂŶƐǁĞƌ�ĨŽƌŵĂƚ͘ 

 

 

3.5 �ĂƚĂ�ĂŶĂůǇƐŝƐ 

For the present study, content analysis was chosen as the method of analysis. Drisko and 

DĂƐĐŚŝ� ;ϮϬϭϲͿ�ĚĞĨŝŶĞ�ĐŽŶƚĞŶƚ�ĂŶĂůǇƐŝƐ�ĂƐ�͞Ă�ĨĂŵŝůǇ�ŽĨ� ƌĞƐĞĂƌĐŚ� ƚĞĐŚŶŝƋƵĞƐ� ĨŽƌ�ŵĂŬŝŶŐ�

systematic, credible, or valid and replicable inferences from texts and other forms of 

ĐŽŵŵƵŶŝĐĂƚŝŽŶ͘͟ ��ŽŶƚĞŶƚ�ĂŶĂůǇƐŝƐ�ĨĂůůƐ�ŝŶƚŽ�ƚŚĞ�ĐĂƚĞŐŽƌǇ�ŽĨ�ƋƵĂůŝƚĂƚŝǀĞ�ƌĞƐĞĂƌĐŚ�ĂŶĂůǇƐŝƐ͕�

which is not inherently guided by theory or epistemology, but to which a wide range of 

theoretical and epistemological approaches can be applied relatively freely (Tuomi & 

Sarajärvi, 2018). The present study applies the theory-driven analysis described by Tuomi 

and Sarajärvi (2018). Unlike theory-based analysis, in theory-driven analysis, theory can 

be used as a tool, but the analysis is not directly based on it. 



ϯϳ 

 

In their book, Tuomi and Sarajärvi (2018) present a framework originally proposed by 

researcher Timo Laine to describe the process of analysis in qualitative research, which 

is structured as follows. The first step is to decide what is of interest in the data and make 

a clear exclusion. The second step is to go through the data, distinguishing and marking 

what is not included in the chosen selection. This involves dismissing everything else 

from the study, and gathering the flagged items together and apart from the rest of the 

material. Third, the data are classified, thematised or typified. The fourth and final step 

is to draw conclusions. 

 

As regards the third step of the framework (Tuomi & Sarajärvi, 2018), the technique 

chosen for the present study is thematisation. According to the authors, thematisation 

is about dividing and grouping qualitative data according to different themes. This allows 

comparing the occurrence of certain themes in the data. The idea is to look for insights 

from the material that reflect a particular theme, i.e. to focus on what is said about each 

theme.  

 

In a qualitative study, no conclusions are drawn from the data in terms of generalisability 

(Hirsjärvi et al., 1997). Hirsjärvi et al. (1997) go on to state that the idea is the following: 

by examining an individual case in sufficient detail, what is significant about the 

phenomenon and what is often repeated when the phenomenon is examined at a more 

general level can be revealed. The authors (1997) argue that generalisations should not 

be exaggerated when interpreting the results, as the data is context- and situation-

specific: respondents might speak differently in an interview situation than in another 

situation. 

 

This study focuses on the primary data collected in this particular study (See e.g. Eriksson 

& Kovalainen, 2008). The data analysis does not include secondary datasets, such as the 

numerical purchase histories collected from the customers interviewed. While it could 

be fruitful to explore these types of datasets to investigate behavioural loyalty and, for 



ϯϴ 

example, possible gaps between attitudes and behaviour, these opportunities are 

excluded from this study and are instead presented as one suggestion for future research. 

 

 

3.6 dƌƵƐƚǁŽƌƚŚŝŶĞƐƐ�ĂŶĚ�ĞƚŚŝĐĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ 

tŚĞƌĞĂƐ�ǀĂůŝĚŝƚǇ͕ �ƌĞůŝĂďŝůŝƚǇ�ĂŶĚ�ŐĞŶĞƌĂůŝƐĂďŝůŝƚǇ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ƚƌĂĚŝƚŝŽŶĂů�ĞǀĂůƵĂƚŝŽŶ�

ĨƌĂŵĞǁŽƌŬ� ĨŽƌ� ďƵƐŝŶĞƐƐ� ƌĞƐĞĂƌĐŚ� ;Ğ͘Ő͘� �ƌŝŬƐƐŽŶ� Θ� <ŽǀĂůĂŝŶĞŶ͕� ϮϬϬϴͿ͕� 'ƵďĂ� ;ϭϵϴϭͿ�

ƉƌĞƐĞŶƚƐ� ĂŶ� ĂůƚĞƌŶĂƚŝǀĞ� ĐŽŶĐĞƉƚ� ŽĨ� ƚƌƵƐƚǁŽƌƚŚŝŶĞƐƐ� ĨŽƌ� ƚŚĞ� ĞǀĂůƵĂƚŝŽŶ� ŽĨ� ƋƵĂůŝƚĂƚŝǀĞ�

ƌĞƐĞĂƌĐŚ͘� dŚŝƐ� ŵŽĚĞů� ĐŽŶƐŝƐƚƐ� ŽĨ� ĨŽƵƌ� ĐŽŵƉŽŶĞŶƚƐ͗� ͞ĐƌĞĚŝďŝůŝƚǇ͕ � ƚƌĂŶƐĨĞƌĂďŝůŝƚǇ͕ �

ĚĞƉĞŶĚĂďŝůŝƚǇ�ĂŶĚ�ĐŽŶĨŝƌŵĂďŝůŝƚǇ͟�;Ğ͘Ő͘��ƌŝŬƐƐŽŶ�Θ�<ŽǀĂůĂŝŶĞŶ͕�ϮϬϬϴ͖�̂ ŚĞŶƚŽŶ͕�ϮϬϬϰͿ͘�dŚĞ�

ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�ŝƐ�ĂƐƐĞƐƐĞĚ�ŝŶ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞƐĞ�ĞůĞŵĞŶƚƐ͘ 

 

�ƌĞĚŝďŝůŝƚǇ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ŝŶƚĞƌŶĂů�ǀĂůŝĚŝƚǇ�ŽĨ�Ă�ƐƚƵĚǇ�;^ŚĞŶƚŽŶ͕�ϮϬϬϰͿ͘�/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ƚŚĞ�

Ăŝŵ�ŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ŝƐ�ŵĞĂƐƵƌŝŶŐ�ǁŚĂƚ�ŝƐ�ƵůƚŝŵĂƚĞůǇ�ŝŶƚĞŶĚĞĚ͕�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�

ƌĞƐĞĂƌĐŚĞƌ�ŚĂƐ�ĂĐĐƵƌĂƚĞůǇ�ĐĂƉƚƵƌĞĚ�ƚŚĞ�ƉŚĞŶŽŵĞŶĂ�ďĞŝŶŐ�ƐƚƵĚŝĞĚ͘�dŚĞ�ƌĞƐĞĂƌĐŚĞƌ�ŵĂǇ�

ƌĞĨůĞĐƚ� ŽŶ͕� ĨŽƌ� ĞǆĂŵƉůĞ͕�ǁŚĞƚŚĞƌ� ƚŚĞƌĞ� ŝƐ� ƐƵĨĨŝĐŝĞŶƚ� ĚĂƚĂ� ƚŽ� ƐƵƉƉŽƌƚ� ƚŚĞ� ĐŽŶĐůƵƐŝŽŶƐ͕�

ǁŚĞƚŚĞƌ� ƚŚĞ� ĐŽŶĐůƵƐŝŽŶƐ� ĚƌĂǁŶ� ĨƌŽŵ� ƚŚĞ� ĨŝŶĚŝŶŐƐ� ĂƌĞ� ƐŽůŝĚ͕� Žƌ� ǁŚĞƚŚĞƌ� ĂŶŽƚŚĞƌ�

ƌĞƐĞĂƌĐŚĞƌ� ǁŽƵůĚ� ƌĞĂĐŚ� ƚŚĞ� ƐĂŵĞ� ĐŽŶĐůƵƐŝŽŶƐ� ďǇ� ŝŶƚĞƌƉƌĞƚŝŶŐ� ƚŚĞ� ĚĂƚĂ� ;�ƌŝŬƐƐŽŶ� Θ�

<ŽǀĂůĂŝŶĞŶ͕�ϮϬϬϴͿ͘�dŚĞ�ĐƌĞĚŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�ŝƐ�ĂĨĨĞĐƚĞĚ�ďǇ�ƚŚĞ�ƌĞůĂƚŝǀĞůǇ�ůŝŵŝƚĞĚ�

ŶƵŵďĞƌ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ŝŶƚĞƌǀŝĞǁĞĚ͘�,ŽǁĞǀĞƌ͕ �ŝƚ�ŝƐ�ŶŽƚĞǁŽƌƚŚǇ�ƚŚĂƚ�ŝŶ�ĂŶ�ŝŶƚĞŶƐŝǀĞ�ĐĂƐĞ�

ƐƚƵĚǇ͕ �ƚŚĞ�Ăŝŵ�ŝƐ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ŚŽůŝƐƚŝĐ�ĚĞƐĐƌŝƉƚŝŽŶ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�Ă�ƵŶŝƋƵĞ�ĐĂƐĞ͕�ŶŽƚ�ƚŽ�

ƐĞĂƌĐŚ�ĨŽƌ�ĂŶĚ�ƚĞƐƚ�ŐĞŶĞƌĂůŝƐĂďůĞ�ƚŚĞŽƌĞƚŝĐĂů�ƌĞƐƵůƚƐ�;�ƌŝŬƐƐŽŶ�Θ�<ŽǀĂůĂŝŶĞŶ͕�ϮϬϬϴͿ͘�&ƌŽŵ�

ƚŚŝƐ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ͕�Ă�ƌĞůĂƚŝǀĞůǇ�ƐŵĂůů�ƐĂŵƉůĞ�ŝƐ�ŶŽƚ�ŝŶ�ŝƚƐĞůĨ�Ă�ůŝŵŝƚĂƚŝŽŶ͘�/ƚ�ƐŚŽƵůĚ�ĂůƐŽ�ďĞ�

ŶŽƚĞĚ� ƚŚĂƚ� ƚŚĞ� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ� ŽĨ� ƌĞƐƵůƚƐ� ŝƐ� ŝŶĚĞĞĚ� ĂůǁĂǇƐ� ĂŶ� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ͕� ĂŶĚ�

ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƚŚĞ�ƌĞƐĞĂƌĐŚĞƌ�ĂůŽŶĞ͕�ƉƌĞƐƵŵĂďůǇ�ůĞĂĚŝŶŐ�ƚŽ�ƐŽŵĞ�ĚĞŐƌĞĞ�ŽĨ�ďŝĂƐ͘ 

 

dƌĂŶƐĨĞƌĂďŝůŝƚǇ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ĞǆƚĞƌŶĂů�ǀĂůŝĚŝƚǇ�ŽĨ�Ă�ƐƚƵĚǇ�;^ŚĞŶƚŽŶ͕�ϮϬϬϰͿ͘�/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�

ŝƚ� ŝƐ� ŝŶƚĞŶĚĞĚ� ƚŽ� ĚĞŵŽŶƐƚƌĂƚĞ� ŚŽǁ� ƚŚĞ� ƉƌĞƐĞŶƚ� ƐƚƵĚǇ� ĐŽŶŶĞĐƚƐ� ƚŽ� ƉƌĞǀŝŽƵƐ� ƌĞƐĞĂƌĐŚ�

;�ƌŝŬƐƐŽŶ�Θ�<ŽǀĂůĂŝŶĞŶ͕�ϮϬϬϴͿ͘�/Ŷ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ͕ �ƚŚĞ�Ăŝŵ�ŚĂƐ�ďĞĞŶ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƐƚƌŽŶŐ�

ĂŶĚ�ĞǆƚĞŶƐŝǀĞ�ƚŚĞŽƌĞƚŝĐĂů�ďĂƐŝƐ�ƚŽ� ŝůůƵƐƚƌĂƚĞ�ĐůĞĂƌůǇ�ŚŽǁ�ƚŚĞ�ƉŚĞŶŽŵĞŶŽŶ�ƵŶĚĞƌ�ƐƚƵĚǇ�



ϯϵ 

ĂŶĚ�ŝƚƐ�ƚŚĞŽƌĞƚŝĐĂů�ďĂĐŬŐƌŽƵŶĚ�ĂƌĞ�ŝŶƚĞƌůŝŶŬĞĚ͘�DŽƌĞŽǀĞƌ͕ �ƚŚĞ�ƚŚĞŽƌĞƚŝĐĂů�ĐŽŶĐĞƉƚƐ�ĂŶĚ�

ŵĂƌŬĞƚŝŶŐ� ƚŽŽůƐ� ŽĨ� ƚŚŝƐ� ƐƚƵĚǇ� ĐĂŶ� ďĞ� ƐĞĞŶ� ĂƐ� ƐŽŵĞǁŚĂƚ� ƵŶŝǀĞƌƐĂů� ĂŶĚ� ŶŽƚ� ŝŶĚƵƐƚƌǇͲ

ƐƉĞĐŝĨŝĐ͕�ĂůůŽǁŝŶŐ�ƉŽƚĞŶƚŝĂů�ƐŝŵŝůĂƌ�ƌĞƐĞĂƌĐŚ�ƚŽ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ĐŽŶƚĞǆƚƐ͘� 

 

�ĞƉĞŶĚĂďŝůŝƚǇ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�ĂĚĞƋƵĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĞŶƐƵƌŝŶŐ�

ƚŚĞ�ƌĞƐĞĂƌĐŚ�ƉƌŽĐĞƐƐ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ĚŽĐƵŵĞŶƚĞĚ͕�ƚƌĂĐĞĂďůĞ͕�ĂŶĚ�ĐŽŚĞƌĞŶƚ�;�ƌŝŬƐƐŽŶ�Θ�

<ŽǀĂůĂŝŶĞŶ͕� ϮϬϬϴͿ͘� >ŽŐŝĐ� ŚĂƐ� ďĞĞŶ� ƉƵƌƐƵĞĚ� ŝŶ� ƚŚŝƐ� ƐƚƵĚǇ� ďǇ� ĐŽŶƚŝŶƵĂůůǇ� ƌĞǀŝƐŝƚŝŶŐ� ƚŚĞ�

ƐƚĂƌƚŝŶŐ� ƉŽŝŶƚƐ� ŽĨ� ƚŚĞ� ƌĞƐĞĂƌĐŚ͕� ŝ͘Ğ͘� ŝƚƐ� ƉƵƌƉŽƐĞ� ĂŶĚ� ŽďũĞĐƚŝǀĞƐ͘� dŚĞǇ� ĂƌĞ� ĐĂƌƌŝĞĚ�

ĐŽŶƐŝƐƚĞŶƚůǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƚƵĚǇ͘� /Ŷ�ƚƵƌŶ͕�ƚŚĞ�ƚŚĞŽƌĞƚŝĐĂů�ĨƌĂŵĞǁŽƌŬ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚŝƐ�

ƐƚƵĚǇ� ƐƵƉƉŽƌƚƐ� ƚŚĞ� ƌĞŵĂŝŶŝŶŐ� ƌĞƐĞĂƌĐŚ͕� ƚŚƵƐ� ůĂǇŝŶŐ� Ă� ĐŽŚĞƌĞŶƚ� ĨŽƵŶĚĂƚŝŽŶ� ĨŽƌ� ƚŚĞ�

ĂŶĂůǇƐŝƐ͕� ĐƌĞĂƚŝŶŐ� ƐƚƌƵĐƚƵƌĞ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ƐƚƵĚǇ͘� �Ɛ� ĨŽƌ� ƚŚĞ� ĚŽĐƵŵĞŶƚĂƚŝŽŶ� ŽĨ�

ŝŶĨŽƌŵĂƚŝŽŶ͕�ŝƚ�ŚĂƐ�ďĞĞŶ�ĐĂƌĞĨƵůůǇ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ƉƌĞƐĞŶƚ�ƚŚĞ�ŵĂƚƚĞƌƐ�ĂƐ�ĐůĞĂƌůǇ�ĂƐ�ƉŽƐƐŝďůĞ͘�

sĂƌŝŽƵƐ�ĨŝŐƵƌĞƐ�ĂŶĚ�ƚĂďůĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐƌĞĂƚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ďƌŽĂĚ�Žƌ�

ĐŽŵƉůĞǆ�ŝƐƐƵĞƐ͘ 

 

dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐŽŶĨŝƌŵĂďŝůŝƚǇ�ŝƐ�ƚŽ�ƚƌǇ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ŽƵƚĐŽŵĞƐ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ�ĂƌĞ�ďĂƐĞĚ�

ŽŶ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ĂŶĚ�ŶŽƚ�ŽŶ�ĂŶǇ�ďŝĂƐĞƐ�ƚŚĞ�ƌĞƐĞĂƌĐŚĞƌ�

ŵĂǇ� ŚĂǀĞ� ;^ŚĞŶƚŽŶ͕� ϮϬϬϰͿ͘� /Ŷ� ƚŚĞ� ƉƌĞƐĞŶƚ� ƐƚƵĚǇ͕ � ƚŚĞ� Ăŝŵ� ŚĂƐ� ďĞĞŶ� ƚŽ� ƐƵƉƉŽƌƚ�

ĐŽŶĨŝƌŵĂďŝůŝƚǇ�ďǇ�ĞŶƐƵƌŝŶŐ�Ă�ŶĞƵƚƌĂů�ĂƉƉƌŽĂĐŚ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ĞŵƉŝƌŝĐĂů�ƉĂƌƚƐ�ĂŶĚ�ƚŚĞ�

ĨŝŶĚŝŶŐƐ� ŝŶ�ƚŚĞŵ͘�,ŽǁĞǀĞƌ͕ � ŝƚ� ŝƐ� ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ� ƚŚĂƚ�ƚŚĞ�ƌĞƐĞĂƌĐŚĞƌ�ŽĨ�ƚŚŝƐ� ƐƚƵĚǇ�ŝƐ�

ĞŵƉůŽǇĞĚ�ďǇ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ͕ �ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƐŽŵĞ�ďŝĂƐ�ŵĂǇ�ďĞ�ĂƐƐƵŵĞĚ�ŝŶ�ƚŚĞŝƌ�ǀŝĞǁƐ͘�

/Ŷ�ƚŚŝƐ�ƐƚƵĚǇ͕ �ƚŚŝƐ�ďŝĂƐ�ĐĂŶ�ŽĐĐƵƌ͕ �ĨŽƌ�ĞǆĂŵƉůĞ͕�ďǇ�ƚŚĞ�ƌĞƐĞĂƌĐŚĞƌ�ŝŶƚĞƌƉƌĞƚŝŶŐ�ƚŚĞ�ĂŶƐǁĞƌƐ�

ĂƐ�ƚŚĞǇ�ǁŽƵůĚ�ƉƌĞĨĞƌ�ƚŚĞŵ�ƚŽ�ďĞ͕�ďǇ�ƵŶĐŽŶƐĐŝŽƵƐůǇ�ŝŶĨůƵĞŶĐŝŶŐ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ͛�ĂŶƐǁĞƌƐ͕�

Žƌ� ďǇ� ŝŶĂĚǀĞƌƚĞŶƚůǇ� ŽŵŝƚƚŝŶŐ� ƐŽŵĞƚŚŝŶŐ� ĞƐƐĞŶƚŝĂů� ƚŽ� ƚŚĞ� ƐƚƵĚǇ͕ � ĂƐƐƵŵŝŶŐ� ƚŚĂƚ� ƚŚĞ�

ƌĞƐƉŽŶĚĞŶƚ� ǁŽƵůĚ� ĂůƌĞĂĚǇ� ŬŶŽǁ� ŝƚ͘� �ŐĂŝŶ͕� ƚŚŝƐ� ƉŽƚĞŶƚŝĂů� ďŝĂƐ� ǁĂƐ� ƌĞĐŽŐŶŝƐĞĚ͕� ĂŶĚ� Ă�

ĐŽŶƐĐŝŽƵƐ�ĞĨĨŽƌƚ�ǁĂƐ�ŵĂĚĞ�ƚŽ�ĂǀŽŝĚ�ŝƚƐ�ĞĨĨĞĐƚƐ͘ 

 

�ƚŚŝĐĂů� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŝƐ� Ă� ďƌŽĂĚĞƌ� ĐŽŶĐĞƉƚ͕� ǁŚĞƌĞ� ƚŚĞ� ĞƐƐĞŶƚŝĂů� ĞůĞŵĞŶƚ� ŝƐ� ďŽƚŚ� ƚŚĞ�

ŵƵƚƵĂů� ƚƌƵƐƚ� ǁŝƚŚŝŶ� ƚŚĞ� ƌĞƐĞĂƌĐŚ� ĐŽŵŵƵŶŝƚǇ� ĂŶĚ� ƚŚĞ� ƌĞůĂƚŝŽŶƐŚŝƉ� ďĞƚǁĞĞŶ� ƚŚĞ�

ƌĞƐĞĂƌĐŚĞƌ�ĂŶĚ�ƚŚĞ�ƐƵďũĞĐƚƐ�;�ƌŝŬƐƐŽŶ�Θ�<ŽǀĂůĂŝŶĞŶ͕�ϮϬϬϴͿ͘�dŚŝƐ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�



ϰϬ 

ŝŶƚĞƌǀŝĞǁƐ�ďǇ�ĞŵƉŚĂƐŝƐŝŶŐ�ƚŚĞ�ĂŶŽŶǇŵŝƚǇ�ĂŶĚ�ĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ͕�ƐŽ�ƚŚĂƚ�

ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ŝƚ�ǁĂƐ�

ŵĂĚĞ�ĐůĞĂƌ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƐŽͲĐĂůůĞĚ�ƌŝŐŚƚ�Žƌ�ǁƌŽŶŐ�ĂŶƐǁĞƌƐ͕�ĂůƐŽ�ƌĞĨĞƌƌŝŶŐ�ƚŽ�ƚŚĞ�ĨĂĐƚ�

ƚŚĂƚ�ŝƚ�ǁĂƐ�ŚŽƉĞĚ�ƚŚĂƚ�ƌĞƐƉŽŶĚĞŶƚƐ�ǁŽƵůĚ�ŐŝǀĞ�ĂƐ�ŚŽŶĞƐƚ�ĂŶƐǁĞƌƐ�ĂƐ�ƉŽƐƐŝďůĞ͘ 

 

dŚĞ�ŽǀĞƌĂůů� ƚƌƵƐƚǁŽƌƚŚŝŶĞƐƐ� ŽĨ� ƚŚĞ� ŝŶƚĞƌǀŝĞǁ�ŵĞƚŚŽĚ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ� ĂĨĨĞĐƚĞĚ�ďǇ� ƚŚĞ�

ƚĞŶĚĞŶĐǇ�ŽĨ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ƚŽ�ŐŝǀĞ�ƐŽĐŝĂůůǇ�ĚĞƐŝƌĂďůĞ�ĂŶƐǁĞƌƐ�;,ŝƌƐũćƌǀŝ�Ğƚ�Ăů͕͘�ϭϵϵϳͿ͘�dŚŝƐ�

ƐŽͲĐĂůůĞĚ�ƐŽĐŝĂů�ĚĞƐŝƌĂďŝůŝƚǇ�ďŝĂƐ� ƌĞĨĞƌƐ� ƚŽ� ƚŚĞ� ŝŶĚŝǀŝĚƵĂů Ɛ͛� ƚĞŶĚĞŶĐǇ� ƚŽ�ďĞ�ƉĞƌĐĞŝǀĞĚ�ĂƐ�

ŵŽƌĞ�ĂůƚƌƵŝƐƚŝĐ�ďǇ�ĚĞŶǇŝŶŐ�ƐŽĐŝĂůůǇ�ƵŶĚĞƐŝƌĂďůĞ�ďĞŚĂǀŝŽƵƌ�ĂŶĚ�ĂĚŵŝƚƚŝŶŐ�ĚĞƐŝƌĂďůĞ�ŽŶĞ�

;�ĞƌďĞ�Θ�WĂƵůŚƵƐ͕�ϭϵϴϳ͕�ĂƐ�ĐŝƚĞĚ�ŝŶ��ŚƵŶŐ�Θ�DŽŶƌŽĞ͕�ϮϬϬϯͿ͘�tŚĂƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƐŽĐŝĂůůǇ�

ĚĞƐŝƌĂďůĞ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĐƵůƚƵƌĂů�ĚŝĨĨĞƌĞŶĐĞƐ͕�ĂŶĚ�ŝƚ�ŝƐ�ĐƌƵĐŝĂů�ƚŚĂƚ�ƚŚĞ�ƌĞƐĞĂƌĐŚĞƌ�ŝƐ�ĂďůĞ�ƚŽ�

ŝŶƚĞƌƉƌĞƚ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚ Ɛ͛�ĂŶƐǁĞƌƐ�ŝŶ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƐƵĐŚ�ĐƵůƚƵƌĂů�ŵĞĂŶŝŶŐƐ�;,ŝƌƐũćƌǀŝ�Ğƚ�Ăů͕͘�

ϭϵϵϳͿ͘� �ŽƌŶƐƚĞŝŶ� Ğƚ� Ăů͘� ;ϮϬϭϱͿ� ƉŽŝŶƚ� ŽƵƚ� ƚŚĂƚ� ƐŽĐŝĂůůǇ� ĚĞƐŝƌĂďůĞ� ƌĞƐƉŽŶƐĞƐ� ĐĂŶ� ŽĐĐƵƌ�

ƉĂƌƚŝĐƵůĂƌůǇ� ŝŶ� ƚŚĞ� ĐŽŶƚĞǆƚ� ŽĨ� ƉĂƌĞŶƚƐ� ĂŶƐǁĞƌŝŶŐ� ƋƵĞƐƚŝŽŶƐ� ĂďŽƵƚ� ƚŚĞŵƐĞůǀĞƐ͕� ƚŚĞŝƌ�

ĐŚŝůĚƌĞŶ� ĂŶĚ� ƚŚĞŝƌ� ƉĂƌĞŶƚŝŶŐ͕� Ăůů� ŽĨ�ǁŚŝĐŚ� ĂƌĞ� ĐĞŶƚƌĂů� ƚŽ� ƚŚĞ� ƉƌĞƐĞŶƚ� ƐƚƵĚǇ͘� dŚŝƐ�ǁĂƐ�

ƌĞƐƉĞĐƚĞĚ�ŝŶ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ�ƐŝƚƵĂƚŝŽŶƐ�ďǇ�ĂƚƚĞŵƉƚŝŶŐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ŶĞƵƚƌĂů͕�ĂĐĐĞƉƚŝŶŐ�ĂŶĚ�

ƐĂĨĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ĚŝǀĞƌƐĞ�ŽƉŝŶŝŽŶƐ�ŽŶ�ƐĞŶƐŝƚŝǀĞ�ƚŽƉŝĐƐ͘ 

 

 

3.7 hƐĞ�ŽĨ�ĂƌƚŝĨŝĐŝĂů�ŝŶƚĞůůŝŐĞŶĐĞ 

/Ŷ� ƚŚŝƐ� ƐƚƵĚǇ͕ � ƚŚĞ� ĂƌƚŝĨŝĐŝĂů� ŝŶƚĞůůŝŐĞŶĐĞ�ƉůĂƚĨŽƌŵ��ĞĞƉ>�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ� ƚŽ� ƐƵƉƉŽƌƚ� ƚŚĞ�

ůĂŶŐƵĂŐĞ� ƚƌĂŶƐůĂƚŝŽŶƐ�ŽĨ� ƚŚĞ�ƐƚƵĚǇ͘� /Ŷ�ƉĂƌƚŝĐƵůĂƌ͕ � ƚŚĞ� ƚŽŽů�ǁĂƐ�ĂŶ�ĞƐƐĞŶƚŝĂů�ƉĂƌƚ�ŽĨ� ƚŚĞ�

ƚƌĂŶƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�&ŝŶŶŝƐŚ� ŝŶƚĞƌǀŝĞǁƐ͕�ǁŚŝĐŚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�ƐƚƵĚǇ�ŚĂĚ�ƚŽ�ďĞ�

ƚƌĂŶƐůĂƚĞĚ�ŝŶƚŽ��ŶŐůŝƐŚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕��ŚĂƚ'Wd�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ�ĂƐ�Ă�ƚŽŽů�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ�

ƚŽ� ƐƵƉƉŽƌƚ� ŝŶŝƚŝĂů� ƚŚŽƵŐŚƚ� ƉƌŽĐĞƐƐĞƐ͕� ĨŽƌ� ŝŶƐƚĂŶĐĞ͕� ƚŽ� ĞǆƉůŽƌĞ� ŽƉƚŝŽŶƐ� ĨŽƌ� ƚŚĞŽƌĞƚŝĐĂů�

ĐŚŽŝĐĞƐ� ĨŽƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� ƌĞƐĞĂƌĐŚ� ƚŽƉŝĐ͘� dŚĞ� ĨŝŶĂů� ĚĞĐŝƐŝŽŶƐ� ĂŶĚ� ďŽƚŚ� ůŝŶŐƵŝƐƚŝĐ� ĂŶĚ�

ƚŚĞŽƌĞƚŝĐĂů�ĐŚŽŝĐĞƐ�ĂƌĞ�ŵĂĚĞ�ďǇ�ƚŚĞ�ƌĞƐĞĂƌĐŚĞƌ͕ �ĨŽƌ�ǁŚŝĐŚ�/�Ăŵ�ĨƵůůǇ�ƌĞƐƉŽŶƐŝďůĞ͘ 



ϰϭ 

4 &ŝŶĚŝŶŐƐ 

In this chapter, the data from the interviews conducted is presented and analysed. In 

order to clarify the analysis, the information has been grouped under themes that 

emerged from the data. The three themes were labelled as: Baby food buyers ʹ reasons 

and motivations to buy, The many faces of brand loyalty and Email marketing that 

engages. However, the following chapters are named according to the theoretical parts 

of the study. Based on the analysis in this chapter, the aim is to identify and organise 

relevant insights for the third objective of the study, the managerial recommendations 

on how to strengthen brand loyalty through email marketing. 

 

 

4.1 �ĞŚĂǀŝŽƵƌĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ�ŽĨ�ďĂďǇ�ĨŽŽĚ�ďƵǇĞƌƐ 

The first focus was specifically on brand loyalty in terms of behaviour. This was explored 

ďǇ� ĂƐŬŝŶŐ� ƌĞƐƉŽŶĚĞŶƚƐ� ƚŽ� ĚĞƐĐƌŝďĞ� ŚŽǁ� ŵƵĐŚ� ƚŚĞǇ� ŚĂǀĞ� ƵƐĞĚ� ƚŚĞ� ĐĂƐĞ� ĐŽŵƉĂŶǇ Ɛ͛�

products and how well they feel they know them. The most common answer was that 

the products have been used a lot. Some respondents reported that they have a monthly 

subscription to the products via the online store, while others had bought individual 

packages several times. This was to some extent to be expected, as the original selection 

crŝƚĞƌŝĂ� ŽĨ� ƌĞƐƉŽŶĚĞŶƚƐ� ǁĂƐ� ĂŝŵĞĚ� Ăƚ� ĨŝŶĚŝŶŐ� ƚŚĞƐĞ� ƚǇƉĞƐ� ŽĨ� ͞ŚĞĂǀǇ� ƵƐĞƌƐ͘͟ � dŚĞ� ǀĂƐƚ�

ŵĂũŽƌŝƚǇ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĨĞůƚ�ƚŚĞǇ�ŬŶĞǁ�ƚŚĞ�ďƌĂŶĚ Ɛ͛�ƉƌŽĚƵĐƚ�ƉŽƌƚĨŽůŝŽ�ǁĞůů͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�

that one respondent commented that she knew the products as well as one could 

without working for the company. The different products in the portfolio had also been 

extensively tested, some with several, some with all available products.  

 

dŽ�ŐĂŝŶ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶƐ�ĂŶĚ�ŵŽƚŝǀĂƚŝŽŶƐ�ďĞŚŝŶĚ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ͛�ďĂďǇ�

food purchasing in general, the interviews started by exploring baby food purchases and 

the different drivers behind them. All respondents are mothers, some also stepmothers, 

to one or more children. The ages of the children ranged from 8 months to up to 23 years. 

Of these, the children who were said to eat Green Planet Astronauts products were on 



ϰϮ 

average just under 2 years old. The mothers interviewed displayed different habits and 

patterns of buying baby food. For some, it was typical to buy baby food several times a 

week, while at the other end of the spectrum, less frequent, large one-off purchases 

were preferred. A common message was that the volumes of baby food required are 

high, according to the respondents. 

 

/͛ŵ� ŚĂǀŝŶŐ� ƚŚĞ� 'ƌĞĞŶ� WůĂŶĞƚ� �ƐƚƌŽŶĂƵƚƐ�ŵŽŶƚŚůǇ� ďŽǆ͘� /ƚ� ƵƐƵĂůůǇ� ƌƵŶƐ� ŽƵƚ͕� ĂĨƚĞƌ�
ǁŚŝĐŚ�/�ƵƐƵĂůůǇ�ďƵǇ�Ă�ƌĞĨŝůů�ĨƌŽŵ�ƚŚĞ�ƐƚŽƌĞ͕�ǁŚĂƚĞǀĞƌ�ƚŚĞǇ�ŚĂƉƉĞŶ�ƚŽ�ŚĂǀĞ͘�ʹ�� 

 

�ŝƚŚĞƌ�ĨƌŽŵ�ǇŽƵ�Žƌ�ĨƌŽŵ�ƚŚĞ�ƐƚŽƌĞ͕�^ͲŵĂƌŬĞƚ�Žƌ�ƐƵƉĞƌŵĂƌŬĞƚ͘�DŽƌĞ�ŽĨƚĞŶ�ĨƌŽŵ�ƚŚĞ�
ƐƚŽƌĞƐ͕�ďƵƚ�ĨƌŽŵ�ǇŽƵ�ŝŶ�ůĂƌŐĞƌ�ƋƵĂŶƚŝƚŝĞƐ�Ăƚ�Ă�ƚŝŵĞ͘�ʹ�& 

 

dŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ͛�ƉƵƌĐŚĂƐĞ�ŽĨ�ďĂďǇ�ĨŽŽĚ�ĐĂŶ�ďĞ�ĚĞƐĐƌŝďĞĚ�ĂƐ�multi-channel. All of them 

reported having ordered from the Green Planet Astronauts online store, a selection 

ĐƌŝƚĞƌŝĂ�ĂůƌĞĂĚǇ�ĂƉƉůŝĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁĞĞƐ͛�ƐĞĂƌĐŚ�ƉŚĂƐĞ͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ŽŶůŝŶĞ�

store, most of the respondents also buy baby food together with their grocery shopping, 

in actual retail stores. Respondents mentioned S-Group stores Prisma, S-market and 

Alepa, K-Group stores, Lidl and ordering groceries online as their preferred choice of 

grocery stores. In these cases, baby food is also purchased from other brands. When 

respondents were asked which other brands of baby food they buy, in addition to Green 

WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ͕�EĞƐƚůĠ Ɛ͛�Wŝůƚƚŝ͕�^ĞŵƉĞƌ͕ �sĂůŝŽ Ɛ͛�KŶŶŝ͕��ůĞǆ�Θ�WŚŝů͕�DƵƌƵ��ĂďǇ͕ and the 

ƐƚŽƌĞƐ͛�ŽǁŶ�ƉƌŝǀĂƚĞ�ůĂďĞůƐ�WŝƌŬŬĂ�ĂŶĚ�ZĂŝŶďŽǁ�ǁĞƌĞ�ŵĞŶƚŝŽŶĞĚ͘� 

 

The choice of the brands mentioned was based on various factors, such as domesticity, 

variety, such as meat- or yoghourt-based dishes available from a particular brand, 

affordability and quantity discounts. When looking at choices at product level, factors 

such as the ingredient lists, additives and no added sugar, familiar and trusted products 

and what the child will agree to eat also influenced the choice. In addition, the eating 

habits, special diets and ideological choices of family members played a role in the 

decision-making process. 

 



ϰϯ 

When asked about their reasons and motivations for buying ready-made baby food in 

general, many similarities, but also differences in tone, emerged. All but one respondent 

mentioned some form of convenience in their response regarding baby food. The only 

respondent who did not specifically mention convenience was a mother of a child with 

special needs who struggles with eating in general. Convenience, however, was 

experienced in a variety of forms and situations. Several responses indicated that ready-

made baby food was a source of help in the life of a family with small children. 

 

zĞƐ͕�ŵĂǇďĞ�ŝƚΖƐ�ƚŚĞ�ŚĞĐƚŝĐ�ƉĂĐĞ�ŽĨ�ĞǀĞƌǇĚĂǇ�ůŝĨĞ͕�ƚŚĞƌĞ�ĂƌĞ�ƐŽ�ŵĂŶǇ�ďĂůůƐ�ŝŶ�ƚŚĞ�Ăŝƌ͘ �
΀ʹ�ʹ΁�DĂǇďĞ�ŝŶ�ĚĂŝůǇ�ůŝĨĞ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ͕�ŝƚ�ŝƐ�ƚŽ�ŐŽ�ĨƌŽŵ�ǁŚĞƌĞ�ƚŚĞ�ĨĞŶĐĞ�ŝƐ�ůŽǁĞƐƚ͕�ƐŽ�
ƚŚĂƚ�ĞŶĞƌŐǇ�ƌĞŵĂŝŶƐ�ĂŶĚ�ŝƚ�ŝƐ�ƚŚĞŶ�ĞĂƐŝĞƌ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ŽƚŚĞƌ�ƚŚŝŶŐƐ�ǁŚĞŶ�ĞĂƚŝŶŐ�ŝƐ�ĂƐ�
ĞĂƐǇ�ĂƐ�ƉŽƐƐŝďůĞ͘�ʹ�� 

 

/�ĨĞĞů�ƚŚĂƚ�ƚŚŝƐ�ĨĂŵŝůǇ�ůŝĨĞ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ŝƐ�ƐŽ�ŚĞĐƚŝĐ�ĂŶĚ�ďƵƐǇ͕�΀ʹ�ʹ ΁͘�dŽ�ŵĂŬĞ�ĞǀĞƌǇĚĂǇ�
ůŝĨĞ�ĞĂƐŝĞƌ͕ �ƚŚĂƚΖƐ�ƚŚĞ�ďŝŐŐĞƐƚ�ƌĞĂƐŽŶ͘�ʹ�' 

 

��ĨƌĞƋƵĞŶƚůǇ�ŵĞŶƚŝŽŶĞĚ�ǁŽƌĚ�ĐŽŵďŝŶĂƚŝŽŶ�ǁĂƐ�͞ĞĂƐǇ�ĂŶĚ�ƋƵŝĐŬ͘͟ �/Ŷ�ƚŚŝƐ�ĐŽŶƚĞǆƚ͕�ŝƚ�ǁĂƐ�

mentioned how baby food makes it easier for parents themselves and helps save time. 

According to one respondent, by using ready-made baby food instead of cooking, she 

gains time which she prefers to spend on other things instead. Another respondent told 

that it is not so much that it takes a long time to cook homemade porridge, for example, 

but with the ready-made she can just hand it to the child and it is eaten just as quickly. 

She described it as not necessarily being about ease in the sense that it's harder to cook 

yourself, but the fact that the ready-made product is quickly in front of the child's nose.  

 

Another driver of purchase, which was also seen as contributing to convenience, was 

various reasons related to transport, life on the go. Ready-made baby food was provided 

on car journeys, right before going somewhere, and on the way to and back from daycare. 

The reasons behind this were practical: for example, the products are given to a child in 

the car to avoid sudden stops at gas stations, when something is needed quickly before 

leaving, as an easy snack for a hungry child after daycare, and as a snack alternative with 

the right consistency that is not as messy as some other options. In this context, the 



ϰϰ 

packaging of the product was seen as highly important. Several respondents found the 

plastic pouches, also used by the case company, to be more convenient than the glass 

jars offered by some other manufacturers. According to one respondent, the pouch is 

easier to take with you, whereas with the glass jar she has to worry about it breaking. In 

addition, the glass jar requires bringing a spoon, unlike the pouch, which the child can 

suck on themselves. 

 

Some of the responses revealed a common purchase driver, the ĐŚŝůĚ Ɛ͛�ƉƌĞĨĞƌĞŶĐĞ. For 

ĞǆĂŵƉůĞ͕� ƚŚĞ� ĐŚŝůĚ Ɛ͛� ƉƌĞĨĞƌĞŶĐĞ� ĚƌŝǀĞƌ�ŵĂŶŝĨĞƐƚƐ� ŝŶ� ďƵǇŝŶŐ� ďĂďǇ� ĨŽŽĚ� ŝŶ� ŐĞŶĞƌĂů� ĂŶĚ�

influences purchasing decisions when something is needed quickly that the parent 

knows the child will like. According to one respondent, it is natural to stick to certain 

ƉƌŽĚƵĐƚƐ� ŽŶĐĞ� ǇŽƵ� ĨŝŶĚ�ŽŶĞƐ� ǇŽƵƌ� ĐŚŝůĚ� ůŝŬĞƐ͘� dŚĞ� ĐŚŝůĚ Ɛ͛� ƉƌĞĨĞƌĞŶĐĞ�ǁĂƐ� ƚŚƵƐ� ƐĂŝĚ� ƚŽ�

contribute to the choice of certain brands or products. Some respondents described the 

ĐŚŝůĚ Ɛ͛�ƉƌĞĨĞƌĞŶĐĞ�ĂƐ�Ă�ŵĂũŽƌ�Žƌ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĐŽŶƚƌŝďƵƚŝŶŐ�ĨĂĐƚŽƌƐ�ƚŽ�ƚŚĞŝƌ�ƉƵƌĐŚĂƐŝŶŐ͘�

Interestingly, a large proportion of respondents said they had also tasted the products 

and liked the taste themselves. 

 

Continuing with the overall motivations to buy baby food, several responses expressed 

a common search for variety. This was expressed in the desire to build a complete diet 

for the child, and to add fruit and vegetables to it. Buying baby food was considered a 

way of being able to provide something that was perceived as potentially challenging to 

ƉƌĞƉĂƌĞ�ŽŶ�ŽŶĞ Ɛ͛�ŽǁŶ, such as fruit purees. The ready-made products were also found 

to make feeding picky eaters easier. 

 

΀ʹ�ʹ΁�ŝƚΖƐ�ĞĂƐŝĞƌ�ƚŽ�ŐŝǀĞ�ǇŽƵƌ�ĐŚŝůĚ�Ă�ǁŝĚĞƌ�ǀĂƌŝĞƚǇ�ŽĨ�ĨŽŽĚƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ǁŚĂƚ�ǇŽƵ�
ǁŽƵůĚ�ŵĂŬĞ�ǇŽƵƌƐĞůĨ͘ �&Žƌ�ĞǆĂŵƉůĞ͕�ŝŶŐƌĞĚŝĞŶƚƐ�ƚŚĂƚ�ǇŽƵ�ƉƌŽďĂďůǇ�ǁŽƵůĚŶΖƚ�ŚĂŶĚůĞ�
ǇŽƵƌƐĞůĨ� Ăƚ� Ăůů͘� &Žƌ� ĞǆĂŵƉůĞ͕� ǀĞŐĞƚĂďůĞƐ� ŝŶ� Ă� ǀĞƌǇ�ǁŝĚĞ� ǀĂƌŝĞƚǇ� ĂŶĚ� ƚŚĞŶ� Ăůů� ƚŚĞ�
ĐŽƵƐĐŽƵƐ�ĂŶĚ�ŽƚŚĞƌ�ƚŚŝŶŐƐ�΀ʹ�ʹ΁͘�ʹ�& 

 

KƵƌ�Ϯ�ǇĞĂƌ�ŽůĚ�ĚŽĞƐŶ͛ƚ�ĞĂƚ�ĨƌƵŝƚ�Žƌ�ǀĞŐĞƚĂďůĞƐ�ĞǆĐĞƉƚ�͞ƐŶĞĂŬŝůǇ͟�ůŝŬĞ�ƚŚŝƐ͘�dŚĞǇ�ĂůƐŽ�
ĞĂƚ�ǀĞŐŐŝĞ�ŵĞĂůƐ�ĨƌŽŵ�ǇŽƵƌ�ďƌĂŶĚ͘�dŚĞǇ�ĂƌĞ�ƉƌĞƚƚǇ�ŵƵĐŚ�ƚŚĞ�ŽŶůǇ�ǁĂǇ�ƚŚĞǇ�ĐĂŶ�ŐĞƚ�
ĨƌƵŝƚ�ĂŶĚ�ǀĞŐŐŝĞƐ�΀ƚŚƌŽƵŐŚ�ƐƵĐŚ�Ă�ƉƌŽĚƵĐƚ΁͘�/Ĩ�ƚŚĞǇ�ƐĞĞ�ƚŚĞŵ�ŽŶ�Ă�ƉůĂƚĞ�ƚŚĞǇ�ǁŝůů�ŶŽƚ�
ƉƵƚ�ƚŚĞŵ�ŝŶ�ƚŚĞŝƌ�ŵŽƵƚŚ͘�ʹ�, 
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�ŽŶǀĞŶŝĞŶĐĞ 
Ͳ�ĞĂƐǇ�ĂŶĚ�ƋƵŝĐŬ 

Ͳ�ƌĂƚŚĞƌ�ŶŽƚ�ƵƐĞ�ƚŝŵĞ�ĨŽƌ�
ĐŽŽŬŝŶŐ 

  

      

KĨĨĞƌŝŶŐ�ǀĂƌŝĞƚǇ�ŝŶ�
ƚĞƌŵƐ�ŽĨ�ƉƌŽĚƵĐƚƐ�

ĂŶĚ�ĨůĂǀŽƵƌƐ 

 

DŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ďĞŚĂǀŝŽƵƌĂů 
ƉƵƌĐŚĂƐĞ�ĚƌŝǀĞƌƐ 

 

�ŚŝůĚ Ɛ͛�ƉƌĞĨĞƌĞŶĐĞ 

  

      

  
>ŝĨĞ�ŽŶ�ƚŚĞ�ŐŽ 
Ͳ�ĚĂǇĐĂƌĞ�ƚƌŝƉƐ 

Ͳ�ĚƌŝǀŝŶŐ͕�ďĞĨŽƌĞ�Žƌ�ĚƵƌŝŶŐ 
  

 

&ŝŐƵƌĞ�ϰ͘�DŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ďĞŚĂǀŝŽƵƌĂů�ƉƵƌĐŚĂƐĞ�ĚƌŝǀĞƌƐ͘ 

 

dŽ� ŐĂŝŶ� ĂŶ� ĞǀĞŶ� ĚĞĞƉĞƌ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ŽĨ� ƌĞƐƉŽŶĚĞŶƚƐ͛� ďĂďǇ� ĨŽŽĚ� ƉƵƌĐŚĂƐŝŶŐ͕�

ƌĞƐƉŽŶĚĞŶƚƐ� ǁĞƌĞ� ĂƐŬĞĚ� ĂďŽƵƚ� ƚŚĞŝƌ� ĨĂŵŝůŝĞƐ͛� ĞĂƚŝŶŐ� ŚĂďŝƚƐ͘� tŚĞŶ� ĂƐŬĞĚ͕� ƐĞǀĞƌĂů�

ƌĞƐƉŽŶƐĞƐ�ŝŶĚŝĐĂƚĞĚ�Ă�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ƚŚĞ�ĐŚŝůĚ�ƚŽ�ŶĞǁ�ĂŶĚ�ĚŝĨĨĞƌĞŶƚ�ƚĂƐƚĞƐ�ĂŶĚ�

ƚĞǆƚƵƌĞƐ͘�sĂƌŝŽƵƐ�ŵŽƚŚĞƌƐ� ĨĞůƚ� ŝƚ�ǁĂƐ� ŝŵƉŽƌƚĂŶƚ� ĨŽƌ� ƚŚĞ� ĐŚŝůĚ� ƚŽ� ƚƌǇ� Ă�ǁŝĚĞ� ǀĂƌŝĞƚǇ� ŽĨ�

ĨůĂǀŽƵƌƐ�ĂŶĚ�ŶŽƚ�ŐƌŽǁ�ƵƉ�ƚŽ�ďĞ�Ă�ƉŝĐŬǇ�ĞĂƚĞƌ͘ �KŶĞ�ƌĞƐƉŽŶĚĞŶƚ�ƉŽŝŶƚĞĚ�ŽƵƚ�ƚŚĂƚ�ƐŚĞ�ŚĞƌƐĞůĨ�

ŝƐ�ǀĞƌǇ�ƉŝĐŬǇ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ǁĂŶƚ�ƚŚĞ�ƐĂŵĞ�ĨŽƌ�ŚĞƌ�ĐŚŝůĚƌĞŶ͘�^ŚĞ�ŵĞŶƚŝŽŶƐ͕�ŚŽǁĞǀĞƌ͕ �ƚŚĂƚ�

ŝŶ�ďĂƐŝĐ�ĞǀĞƌǇĚĂǇ�ůŝĨĞ�ŝƚ�ŝƐ�ŶŽƚ�ƵůƚŝŵĂƚĞůǇ�ƐƵĐŚ�Ă�ƐĞƌŝŽƵƐ�ĐŽŶĐĞƌŶ͘ 

 

&ŽůůŽǁŝŶŐ�ƚŚĞ�ƚŽƉŝĐ�ŽĨ�ĨŽŽĚ�ŝŶƚƌŽĚƵĐƚŝŽŶ͕�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ŚĞĂůƚŚŝŶĞƐƐ�ŽĨ� ĐŚŝůĚƌĞŶ Ɛ͛�ĚŝĞƚƐ�

ǁĂƐ�ĂĚĚƌĞƐƐĞĚ͘�/Ŷ�ŐĞŶĞƌĂů͕�ƚŚĞ�ŚĞĂůƚŚŝŶĞƐƐ�ŽĨ�ĐŚŝůĚƌĞŶ Ɛ͛�ĨŽŽĚ�ǁĂƐ�ŽĨ�ŚŝŐŚ�ŝŵƉŽƌƚĂŶĐĞ�ƚŽ�

ƚŚĞ� ƌĞƐƉŽŶĚĞŶƚƐ͘� dŚŝƐ� ǁĂƐ� ĞǀĞŶ� ƚŚŽƵŐŚ� ƚŚĞ� ĐŽŶĐĞƉƚ� ŽĨ� ŚĞĂůƚŚŝŶĞƐƐ� ĐĂŶ� ďĞ� ǀĞƌǇ�

ĂŵďŝŐƵŽƵƐ� Ăƚ� ƚŚĞ� ŝŶĚŝǀŝĚƵĂů� ůĞǀĞů͘� dŚĞ� ŝŵƉŽƌƚĂŶĐĞ� ŽĨ� ŝŶĐůƵĚŝŶŐ� ǀĞŐĞƚĂďůĞƐ� ǁĂƐ�



ϰϲ 

ŚŝŐŚůŝŐŚƚĞĚ�ŝŶ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ͘�tŚĞŶ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ŚĞĂůƚŚŝŶĞƐƐ͕�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�

ŵĞŶƚŝŽŶĞĚ� Ă� ǀĂƌŝĞĚ� ĚŝĞƚ͕� ďĂůĂŶĐŝŶŐ� ŚĞĂůƚŚǇ� ĂŶĚ� ͞ƵŶŚĞĂůƚŚǇ͟� ĨŽŽĚƐ͕� ĂǀŽŝĚŝŶŐ� ŚŝĚĚĞŶ�

ƐƵŐĂƌƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞĚ�ĨŽŽĚƐ͕�ĂŶĚ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ŐƵƚ�ŚĞĂůƚŚ�ĂŶĚ�ĨŝďƌĞ͘�,ŽǁĞǀĞƌ͕ �ƐĞǀĞƌĂů�

ƌĞƐƉŽŶĚĞŶƚƐ�ƉŽŝŶƚ�ŽƵƚ�ƚŚĂƚ�ŵĂŝŶƚĂŝŶŝŶŐ�Ă�ŚĞĂůƚŚǇ�ĚŝĞƚ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�ƉŽƐƐŝďůĞ͕�

ĞƐƉĞĐŝĂůůǇ�ŝŶ�Ă�ŚƵƌƌǇ͘��ůƐŽ͕�ƐĞǀĞƌĂů�ƌĞƐƉŽŶĚĞŶƚƐ�ŵĞŶƚŝŽŶĞĚ�ŶŽƚ�ǁĂŶƚŝŶŐ�ƚŽ�ďĞ�ƚŽŽ�ĞǆƚƌĞŵĞ�

Žƌ� ƐůĂǀŝƐŚůǇ� ĚĞǀŽƚĞĚ� ƚŽ� ŚĞĂůƚŚǇ� ĚŝĞƚƐ͘� KǀĞƌĂůů͕� ƉĂƌƚ� ŽĨ� ƚŚĞ� ƌĞƐƉŽŶƐĞƐ� ŝŶĚŝĐĂƚĞĚ� ŚŽǁ�

ĐŽŶƐƵŵƉƚŝŽŶ�ĚĞĐŝƐŝŽŶƐ�ŵĂĚĞ�ĨŽƌ�ŽƚŚĞƌƐ͕�ŝŶ�ƚŚŝƐ�ĐĂƐĞ�ƚŽĚĚůĞƌƐ�ĂŶĚ�ďĂďŝĞƐ͕�ĨŽůůŽǁ�ĚŝĨĨĞƌĞŶƚ�

ƚŚŽƵŐŚƚ�ƉƌŽĐĞƐƐĞƐ�ƚŚĂŶ�ǁŚĞŶ�ďƵǇŝŶŐ�ĨŽƌ�ŽŶĞƐĞůĨ�;^ĞĞ�Ğ͘Ő͘�'ŝůůŝƐŽŶ�Θ�ZĞǇŶŽůĚƐ͕�ϮϬϭϲ͖�>ŝƵ�

Θ�^Ăŵ͕�ϮϬϮϮͿ͘ 

 

/�ďĞƚ�ƚŚĞ�ďĂďǇ�ĞĂƚƐ�ŚĞĂůƚŚŝĞƌ�ƚŚĂŶ�/�ĚŽ�Ă�ůŽƚ�ŽĨ�ƚŚĞ�ƚŝŵĞ͘�ʹ�& 
 

ZĞŐĂƌĚŝŶŐ� ĞĂƚŝŶŐ� ŚĂďŝƚƐ͕� ƌĞƐƉŽŶĚĞŶƚƐ� ǁĞƌĞ� ĂƐŬĞĚ� ĂďŽƵƚ� ƚŚĞ� ƌŽůĞ� ŽĨ� ƉůĂŶƚͲďĂƐĞĚ͕�

ǀĞŐĞƚĂƌŝĂŶ�ĂŶĚ�ǀĞŐĂŶ�ĨŽŽĚ�ŝŶ�ƚŚĞŝƌ�ĐŚŝůĚ Ɛ͛�ĚŝĞƚ͘�/Ŷ�ŐĞŶĞƌĂů͕�ƌĞƐƉŽŶĚĞŶƚƐ�ĞǆƉƌĞƐƐĞĚ�ƚŚĞŝƌ�

ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŽĨ� ƐƵĐŚ� ĂƐƉĞĐƚƐ͘� ^ŽŵĞ� ŽĨ� ƚŚĞ� ƌĞƐƉŽŶĚĞŶƚƐ� ŝĚĞŶƚŝĨŝĞĚ� ƚŚĞŵƐĞůǀĞƐ� ĂƐ�

ǀĞŐĞƚĂƌŝĂŶƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ĂƐ�ŽŵŶŝǀŽƌĞƐ͘�KŶĞ�ŽĨ�ƚŚĞŵ�ƐĂŝĚ�ƚŚĂƚ�ƐŚĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�

ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƉůĂŶƚͲďĂƐĞĚ�ĨŽŽĚƐ�ƚŽ�ďĞ�ďŽƚŚ�ŝŵƉŽƌƚĂŶƚ�ĂŶĚ�Ă�ŶĂƚƵƌĂů�ƉĂƌƚ�ŽĨ�ŚĞƌ�ĐŚŝůĚƌĞŶ Ɛ͛�

ĚŝĞƚ͘�KŶĞ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�Ă�ĨĂŵŝůǇ�ŽĨ�ŽŵŶŝǀŽƌĞƐ͕�ĂŶĚ�ƚŚĂƚ�ƐŚĞ�ƚŚŝŶŬƐ�

ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŐĞƚ�ŚĞƌ�ĐŚŝůĚ�ƵƐĞĚ�ƚŽ�ǀĞŐĞƚĂƌŝĂŶ�ĨŽŽĚ͕�ĂƐ�ƚŚĞ�ǁŽƌůĚ�ĐĂŶŶŽƚ�ƐƵƐƚĂŝŶ�ƚŚĞ�

ŵĞĂƚ�ĐŽŶƐƵŵƉƚŝŽŶ�ŽĨ�ƚŽĚĂǇ͘� /ƚ�ĂƉƉĞĂƌĞĚ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ�ƚŚĂƚ�ĨŽƌ�ƐŽŵĞ�ƚŚŝƐ�ǁĂƐ�Ă�

ŵĞĂŶŝŶŐĨƵů� ĂŶĚ� ƚŚŽƵŐŚƚͲƉƌŽǀŽŬŝŶŐ� ƋƵĞƐƚŝŽŶ� ŽĨ� ǀĂůƵĞƐ͘� sĂůƵĞƐ� ǁĞƌĞ� ĨƵƌƚŚĞƌ� ĞǆƉůŽƌĞĚ�

ůĂƚĞƌ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ĂƚƚŝƚƵĚŝŶĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ͘ 

 

 

4.2 dŚĞ�ŵĂŶǇ�ĨĂĐĞƐ�ŽĨ�ĂƚƚŝƚƵĚŝŶĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ 

^ĞĐŽŶĚůǇ͕ �ƚŚĞ�ĨŽĐƵƐ�ŽĨ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁƐ�ĞǆƚĞŶĚĞĚ�ƚŽ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ͘�ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�

ĂƐŬĞĚ� ƚŽ� ĚĞƐĐƌŝďĞ� ƚŚĞŝƌ� ƉĞƌĐĞƉƚŝŽŶ� ĂŶĚ� ĂƚƚŝƚƵĚĞƐ� ƚŽǁĂƌĚƐ� 'ƌĞĞŶ� WůĂŶĞƚ� �ƐƚƌŽŶĂƵƚƐ͕�

ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĐŽŵƉĞƚŝŶŐ�ďƌĂŶĚƐ͘�/Ŷ�ŐĞŶĞƌĂů͕�ƉĞƌĐĞƉƚŝŽŶƐ�ǁĞƌĞ�ĚĞƐĐƌŝďĞĚ�ĂƐ�

ƉŽƐŝƚŝǀĞ͘� dŚĞ� ƌĞƐƉŽŶƐĞƐ� ĂůƐŽ� ƌĞǀĞĂůĞĚ� ŽƚŚĞƌ� ĐŽŵŵŽŶ� ĨĂĐƚŽƌƐ� ĚĞƐĐƌŝďŝŶŐ� ĂƚƚŝƚƵĚĞƐ�

ƚŽǁĂƌĚƐ�ƚŚĞ�ďƌĂŶĚ͘�^ĞǀĞƌĂů�ƌĞƐƉŽŶƐĞƐ�ŵĞŶƚŝŽŶĞĚ�ƐŽŵĞ�ĞůĞŵĞŶƚ�ŽĨ�ĚŽŵĞƐƚŝĐŝƚǇ�Žƌ�ďĞŝŶŐ�



ϰϳ 

&ŝŶŶŝƐŚ͘��ĞŝŶŐ�Ă�&ŝŶŶŝƐŚ�ďƌĂŶĚ�ǁĂƐ�ƉĞƌĐĞŝǀĞĚ�ĂƐ�Ă�ƉůƵƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ĐŽŵƉĞƚŝƚŽƌƐ͕�ĂƐ�Ă�

ĨĂĐƚŽƌ� ƚŚĂƚ� ŝƐ� ĐŽŶƐĐŝŽƵƐůǇ� ĨĂǀŽƵƌĞĚ͕� ĂŶĚ� ĂƐ� ƐŽŵĞƚŚŝŶŐ� ƚŽ� ďĞ� ĂƉƉƌĞĐŝĂƚĞĚ� ĨŽƌ͘ � �ĞŝŶŐ� Ă�

ƐŵĂůůĞƌ�ďƌĂŶĚ�ǁĂƐ�ĂůƐŽ�ƐĞĞŶ�ĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ĂƉƉƌĞĐŝĂƚĞ͘ 

 

tŚĞŶ�ĂƐŬĞĚ�ĂďŽƵƚ�ƚŚĞŝƌ�ƉĞƌĐĞƉƚŝŽŶ�ŽĨ�ƚŚĞ�ďƌĂŶĚ͕�ƚŚĞ�ŝĚĞŽůŽŐǇ�ŽĨ�ƚŚĞ�ďƌĂŶĚ�ĞŵĞƌŐĞĚ�ŝŶ�

ƐŽŵĞ�ǁĂǇ�ŝŶ�ŵŽƐƚ�ƌĞƐƉŽŶƐĞƐ͘�dŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ�ƐƚĂƚĞƐ͗�ƌĂŝƐŝŶŐ�Ă�ŚĞĂůƚŚǇ�

ĂŶĚ�ƉůĂŶĞƚͲĨƌŝĞŶĚůǇ�ŐĞŶĞƌĂƚŝŽŶ͘�dŚĞ�ŝĚĞĂ�ďĞŚŝŶĚ�ŝƚ�ŝƐ�ƚŚĂƚ�ƌĞƐĞĂƌĐŚ�ƐŚŽǁƐ�ƚŚĂƚ�Ă�ƉůĂŶƚͲ

ďĂƐĞĚ�ĚŝĞƚ�ŝƐ�ďĞƐƚ�ŶŽƚ�ŽŶůǇ�ĨŽƌ�ƚŚĞ�ƉůĂŶĞƚ͕�ďƵƚ�ĂůƐŽ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƉĞŽƉůĞ�ŝŶ�ŐĞŶĞƌĂů͘�dŽ�

ƚŚĞ�ĐƵƐƚŽŵĞƌ͕ �'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ�ƉƌŽŵŝƐĞƐ�ƚŚĂƚ�ǁŝƚŚ�ƚŚĞŝƌ�ƉƌŽĚƵĐƚƐ͕�ǇŽƵ�ĐĂŶ�ŵĂŬĞ�

ŝƚ�ŚĂƉƉĞŶ͘�dŚĞƌĞĨŽƌĞ�'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ�ŝƐ�ƚŚĞ�ĞĂƐŝĞƐƚ�ĂŶĚ�ŵŽƐƚ�ĨƵŶ�ǁĂǇ�ƚŽ�ŐĞƚ�ǇŽƵƌ�

ĐŚŝůĚ�ƚŽ�ĞĂƚ�ƉůĂŶƚͲďĂƐĞĚ͘�KŶĞ�ƌĞƐƉŽŶĚĞŶƚ�ƐĂŝĚ�ƚŚĂƚ�ƚŚŝƐ�ǁĂƐ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ŚĞƌ�ŽǁŶ�ǀĂůƵĞƐ�

ĂŶĚ�ƐŚĞ�ŶĞǀĞƌ�ŚĂƐ�ŶĞĞĚĞĚ�ƚŽ�ƚŚŝŶŬ�ƚǁŝĐĞ�ĂďŽƵƚ�ďƵǇŝŶŐ�ĨƌŽŵ�ƚŚĞ�ďƌĂŶĚ�ĂŐĂŝŶ͘��ŶŽƚŚĞƌ�

ƌĞƐƉŽŶĚĞŶƚ� ƐĂŝĚ� ƚŚĂƚ� ƚŚĞ�ďƌĂŶĚ�ŚĂƐ� ŝŶĐůƵĚĞĚ� ƚŚĞ� ŝĚĞĂ�ŽĨ�ǁŚĞƌĞ�ǁĞ� ƐŚŽƵůĚ� ďĞ� ŐŽŝŶŐ͕�

ƚŽǁĂƌĚƐ�ƉůĂŶƚͲďĂƐĞĚ͘�/ƚ�ǁĂƐ�ĂůƐŽ�ĐůĞĂƌ�ƚŽ�ŽŶĞ�ƌĞƐƉŽŶĚĞŶƚ�ƚŚĂƚ�ƚŚĞ�ďƌĂŶĚΖƐ�ĂĚǀĞƌƚŝƐŝŶŐ�ŚĂƐ�

ƌĞǀĞĂůĞĚ�ƚŚĞƐĞ�ǀĂůƵĞƐ�Žƌ�ƉƌŝŶĐŝƉůĞƐ�ďǇ�ǁŚŝĐŚ�ƚŚĞ�ĨŽŽĚ�ŝƐ�ŵĂĚĞ͘ 

 

dŚĞ�ďƌĂŶĚ�ŝƐ�ŝŶĐƌĞĚŝďůǇ�ĂƚƚƌĂĐƚŝǀĞ�ƚŽ�ŵĞ͘�/�ďƵǇ�ŝŶƚŽ�ƚŚĞ�ŝĚĞĂ�ďĞŚŝŶĚ�ŝƚ͘�/�ůŝŬĞ�ƚŚĞ�ĨĂĐƚ�
ƚŚĂƚ�ƚŚĞ�ďƌĂŶĚ�ǁĂŶƚƐ�ƚŽ�ĚŽ�ŐŽŽĚ�ĂƐ�ǁĞůů�΀ʹ�ʹ΁͘�ʹ�' 

 

dŚĞ�ŽǀĞƌĂůů�ĐŽŶĐĞƉƚ�ĂŶĚ�ďƌĂŶĚŝŶŐ�ǁĞƌĞ�ĂůƐŽ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ͘�dŚĞ�ƉƌŽĚƵĐƚƐ�

ĂŶĚ� ďƌĂŶĚŝŶŐ� ǁĞƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ƐƵĐĐĞƐƐĨƵů͕� ǁŝƚŚ� ĞǆĂŵƉůĞƐ� ƐƵĐŚ� ĂƐ� ŶŝĐĞ� ĐŽůŽƵƌƐ� ĂŶĚ�

ƉĂĐŬĂŐŝŶŐ�ƚŚĂƚ�ŝƐ�ŵŽƌĞ�ƚŚĂŶ�ũƵƐƚ�ƉĂĐŬĂŐŝŶŐ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŝƌĐƵůĂƌ�ĞĐŽŶŽŵǇ͘�

DŽƐƚ�ƌĞƐƉŽŶĚĞŶƚƐ�ĂůƐŽ�ŵĞŶƚŝŽŶĞĚ�ŚŽǁ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶ͘�^ĞǀĞƌĂů�

ƌĞƐƉŽŶĚĞŶƚƐ� ŵĞŶƚŝŽŶĞĚ� ƚŚĞ� ƐƚŝĐŬĞƌƐ� ƚŚĂƚ� ĐŽŵĞ� ǁŝƚŚ� ƚŚĞ� ƉĂĐŬĂŐĞ͘� dŚĞ� ĨĂĐƚ� ƚŚĂƚ� ƚŚĞ�

ƉĂĐŬĂŐĞ�ĐŽŵĞƐ�ǁŝƚŚ�ƚŚĞ�ĐŚŝůĚ Ɛ͛�ĂƐƚƌŽŶĂƵƚ�ŶĂŵĞ�ǁĂƐ�ĂůƐŽ�ŵĞŶƚŝŽŶĞĚ͘ 

 

/Ŷ�Ă�ǁĂǇ͕�ƚŚĂƚ�ƚŚĞ�ĐŚŝůĚ�ŚĂƐ�ďĞĞŶ�ƚĂŬĞŶ�ĂůŽŶŐ�ǁŝƚŚ�ŝƚ͕�ƚŚĂƚ�ŝŶ�Ă�ǁĂǇ�ƚŚĞ�ĐŚŝůĚ�ŐĞƚƐ�
ƐŽŵĞƚŚŝŶŐ�ĨƌŽŵ�ƚŚĞƌĞ�ǁŚĞŶ�ƚŚĞ�ƉĂĐŬĂŐĞ�ĐŽŵĞƐ͕�ŶŽǁ�ĨƌŽŵ�Ă�ŵŽŶƚŚůǇ�ƐƵďƐĐƌŝďĞƌ Ɛ͛�
ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ͘�dŚĂƚ�ŶŽ�ŽƚŚĞƌ�ďƌĂŶĚ�ƐĞŶĚƐ�ĐŚŝůĚƌĞŶ�Ă�ĐŽůŽƵƌĂďůĞ�ƉĂĐŬĂŐĞ�Žƌ�ƐƚŝĐŬĞƌƐ͘�
/�ƚŚŝŶŬ�ƚŚĞǇ�ĂƌĞ�ƋƵŝƚĞ�ŶŝĐĞ͕�ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�Ă�ĐŚŝůĚ�ŚĂƐ�ƚŚĞ�ĞĂƚŝŶŐ�ĐŚĂůůĞŶŐĞ͕�ƐŽ�ƚŚĞŶ�
ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ƐƚŝĐŬĞƌƐ�ƐŚĂƉĞĚ�ůŝŬĞ�ĐĞƌƚĂŝŶ�ǀĞŐĞƚĂďůĞƐ͕�ƐŽ�ŝƚΖƐ�Ă�ƉƌĞƚƚǇ�ďŝŐ�
ĚĞĂů�ƚŚĂƚ�ƚŚĞŶ�ǁĞ�ĐĂŶ�ŐŽ�ƚŚƌŽƵŐŚ�ƚŚĞ�΀ǀĞŐĞƚĂďůĞƐ΁�΀ʹ�ʹ΁͘�ʹ�� 

 



ϰϴ 

dŚĞ� ĨŝŶĂů� ĂƐƉĞĐƚ� ƚŚĂƚ� ĞŵĞƌŐĞĚ� ǁŚĞŶ� ƚĂůŬŝŶŐ� ĂďŽƵƚ� ƉĞƌĐĞƉƚŝŽŶƐ� ŽĨ� 'ƌĞĞŶ� WůĂŶĞƚ�

�ƐƚƌŽŶĂƵƚƐ� ǁĂƐ� ƚŚĞ� ĚŝĨĨĞƌĞŶƚ� ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘� dŚĞƐĞ� ŝŶĐůƵĚĞĚ� ŽǀĞƌĂůů� ƉŽƐŝƚŝǀŝƚǇ� ĂŶĚ� Ă�

ŚĂŶĚƐͲŽŶ�ĂƚƚŝƚƵĚĞ͕�ĂƐ�ǁĞůů�ĂƐ�ďĞŝŶŐ�ĂƉƉƌŽĂĐŚĂďůĞ͘�KŶĞ�ƌĞƐƉŽŶĚĞŶƚ�ĂůƐŽ�ƐƉŽŬĞ�ŚŝŐŚůǇ�ŽĨ�

ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ĂŶĚ�ǁĂƌĞŚŽƵƐĞ�ƐƚĂĨĨ͘  

 

/� ŚĂǀĞ� ƚŚĞ� ŝŵƉƌĞƐƐŝŽŶ� ƚŚĂƚ� ǇŽƵ� ĂƌĞ� Ă� ďŝƚ� ŽĨ� Ă� ƚƌĞŶĚƐĞƚƚĞƌ͕ � Ă� ĨŽƌĞƌƵŶŶĞƌ� ŝŶ� ƚŚŝƐ�
ĐŚŝůĚƌĞŶΖƐ�ĨŽŽĚ͘�zŽƵΖƌĞ�ƚŚŝŶŬŝŶŐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ďŽǆ�Ă�ůŝƚƚůĞ�ďŝƚ͘�ʹ�/ 

 

dŽ�ŵĞ͕�/�ƚŚŝŶŬ�ŝƚΖƐ�ŬŝŶĚ�ŽĨ�Ă�ŐŽŽĚ�ǁĂǇ�ƚŽ�ŬŝŶĚ�ŽĨ�ŚĂǀĞ�Ă�ůŝƚƚůĞ�ďŝƚ�ŽĨ�Ă�ƌĂŶĚŽŵ�ĞůĞŵĞŶƚ͘�
dŚĞƌĞΖƐ�ƚŚĞ�ĐŚŝůĚΖƐ�ĂƐƚƌŽŶĂƵƚ�ŶĂŵĞ͕�ĂŶĚ�ƚŚĞŶ�ƚŚŽƐĞ�΀ĨůĂǀŽƵƌ΁�ĐŽŵďŝŶĂƚŝŽŶƐ͘�/ƚΖƐ�ŬŝŶĚ�
ŽĨ�ƐŽ�ŶŽŶͲƚƌĂĚŝƚŝŽŶĂů͕�ŝƚΖƐ�ŬŝŶĚ�ŽĨ�ĨƵŶ͘�ʹ�� 

 

Ͳ�Ͳ�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�Ă�ƐŵĂůůĞƌ�ŽƌŐĂŶŝƐĂƚŝŽŶ�ĂŶĚ�ĐŽŵƉĂŶǇ� Ͳ�Ͳ�ŝƚ Ɛ͛�ůŝŬĞ�ƚŚĂƚ�ǁŚĞŶ�ƚŚĞ�
ĐŽŵƉĂŶǇ Ɛ͛�ƉĞŽƉůĞ�ĂƌĞ�ĂĐƚŝŶŐ�Žƌ�ĂƌĞ�ŝŶǀŽůǀĞĚ͘�/ƚ�ŝƐ�ŝŶ�ƚŚĂƚ�ǁĂǇ͕�ŵŽƌĞ�ĨƵŶ�ƉĞƌŚĂƉƐ͕�
ƚŚĂŶ�ŽŶĞ�ƚŚĂƚ�ƐŽŵĞŽŶĞ�Ͳ�Ͳ�Wŝůƚƚŝ�ŝƐ�ƉƌŽďĂďůǇ�ŽǁŶĞĚ�ďǇ�ƐŽŵĞŽŶĞ�Ͳ�Ͳ�ƚŚĞǇ�ŐŽ�Ăůů�ƚŚĞ�
ǁĂǇ�ƵƉ�ƚŚĞ�ĐŚĂŝŶƐ�ŽĨ�ŽǁŶĞƌƐŚŝƉ�Ͳ�Ͳ�ƚŚĞǇ�ĂƌĞ�ƐŽ�ůŝŬĞ�ƐŽ�ŐůŽďĂů͘�^Ž�ŵĂǇďĞ�ŝƚ�ĂůƐŽ�ŐŝǀĞƐ�
Ă�ŶŝĐĞ�ŬŝŶĚ�ŽĨ�ďƵǌǌ�΀ŽĨ�ǇŽƵ΁͘�ʹ�� 

 

 

  �ĞŝŶŐ�&ŝŶŶŝƐŚ   

  

/ĚĞŽůŽŐǇ 

 
�ƚƚƌŝďƵƚĞƐ�ƌĞůĂƚĞĚ�ƚŽ� 
ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ 

 
�ĞƐŝŐŶĞĚ�ĨŽƌ�ĐŚŝůĚƌĞŶ͕�

ƐƚŝĐŬĞƌƐ 
  

         

�ŽŶĐĞƉƚ�ĂŶĚ�ďƌĂŶĚŝŶŐ  �ŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͗� 
WŽƐŝƚŝǀĞ͕�ƚƌĞŶĚƐĞƚƚĞƌ͕ �ĨƵŶ 

 

&ŝŐƵƌĞ�ϱ͘��ƚƚƌŝďƵƚĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ͘ 

 

KŶĞ�ĞƐƐĞŶƚŝĂů�ĞůĞŵĞŶƚ�ŽĨ�ĂƚƚŝƚƵĚŝŶĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ�ŝƐ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ƌĞĐŽŵŵĞŶĚ�ƚŚĞ�ďƌĂŶĚ�

ƚŽ� ŽƚŚĞƌƐ� ;Ğ͘Ő͘� <ŚĂ͕� ϮϬϬϴͿ͘� tŚĞŶ� ĂƐŬĞĚ� ŝĨ� ǇŽƵ� ǁŽƵůĚ� ƌĞĐŽŵŵĞŶĚ� 'ƌĞĞŶ� WůĂŶĞƚ�



ϰϵ 

�ƐƚƌŽŶĂƵƚƐ� ƉƌŽĚƵĐƚƐ� ƚŽ� ǇŽƵƌ� ĐůŽƐĞ� ĨƌŝĞŶĚƐ� ĂŶĚ� ĨĂŵŝůǇ͕ � ĨŽƌ� ĞǆĂŵƉůĞ͕� Ăůů� ƌĞƐƉŽŶĚĞŶƚƐ�

ĂŶƐǁĞƌĞĚ�ǇĞƐ͘�^ĞǀĞƌĂů�ŽĨ�ƚŚĞŵ�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ƌĞĐŽŵŵĞŶĚĞĚ�ĂŶĚ�ƚĂůŬĞĚ�ĂďŽƵƚ�ƚŚĞ�

ƉƌŽĚƵĐƚƐ�ŝŶ�ĚŝĨĨĞƌĞŶƚ�ƐŝƚƵĂƚŝŽŶƐ�ĂŶĚ�ƐĞƚƚŝŶŐƐ͕�ƐƵĐŚ�ĂƐ�ǁŝƚŚ�ĨƌŝĞŶĚƐ͕�ŝŶ�Ă�ĨĂŵŝůǇ�ŐƌŽƵƉ͕�ĂŶĚ�

ŽƚŚĞƌ�ĐŚŝůĚƌĞŶͲƌĞůĂƚĞĚ�ĐŝƌĐůĞƐ͘ 

 

 

4.3 �ŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĚƌŝǀŝŶŐ�ďĞŚĂǀŝŽƵƌĂů�ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ 

dŚĞ�ĨŝŶĂů�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ŵĂƌŬĞƚŝŶŐ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ͕�ƐƉĞĐŝĨŝĐĂůůǇ�

ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͕�ŽĨ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ͕ �ƚŽ�ŐĂŝŶ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ĂŶĚ�ƚŚĞ�

ĂƚƚŝƚƵĚĞƐ�ƚŽǁĂƌĚƐ�ŝƚ͘�dŚĞ�Ăŝŵ�ŽĨ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ǁĂƐ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ƌŽůĞ�ŽĨ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ Ɛ͛�

ĞŵĂŝů� ŵĂƌŬĞƚŝŶŐ� ŽŶ� ƚŚĞ� ƐƵƉƉŽƐĞĚ� ďƌĂŶĚ� ůŽǇĂůƚǇ� ŽĨ� ƚŚĞ� ŝŶƚĞƌǀŝĞǁĞĞƐ͘� dŚĞ� ƚŽƉŝĐ� ǁĂƐ�

ĂƉƉƌŽĂĐŚĞĚ�ƚŚƌŽƵŐŚ�ďŽƚŚ�ďĞŚĂǀŝŽƵƌĂů�ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ͘ 

 

 

4.3.1 �ŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĂŶĚ�ďĞŚĂǀŝŽƵƌĂů�ůŽǇĂůƚǇ 

dŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ƌŽůĞ�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŽŶ�ƚŚĞ�ďĞŚĂǀŝŽƵƌĂů�ĞůĞŵĞŶƚƐ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ͕ �ƚŚĞ�

ŝŶƚĞƌǀŝĞǁƐ� ƐƚĂƌƚĞĚ� ďǇ� ĞǆƉůŽƌŝŶŐ� ŚŽǁ� ƌĞƐƉŽŶĚĞŶƚƐ� ĚĞƐĐƌŝďĞĚ� ƚŚĞŝƌ� ŽǁŶ� ƌĞĂĐƚŝŽŶƐ� ƚŽ�

ŚĂǀŝŶŐ�ƌĞĐĞŝǀĞĚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ͘��ƚƚĞŶƚŝŽŶ�ǁĂƐ�ƉĂŝĚ�ƚŽ�ǁŚĞƚŚĞƌ�

ƚŚĞ� ƌĞƐƉŽŶĚĞŶƚ� ŚĂĚ� ŽƉĞŶĞĚ� ƚŚĞ� ĞŵĂŝůƐ� ĂŶĚ� ƌĞĂĚ� ƚŚĞŝƌ� ĐŽŶƚĞŶƚ͘� �� ƉĂƌƚŝĐƵůĂƌ� ĂƌĞĂ� ŽĨ�

ŝŶƚĞƌĞƐƚ�ǁĂƐ�ǁŚĞƚŚĞƌ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ĞŵĂŝů�ƌĞƐƵůƚĞĚ�ŝŶ�ƉƵƌĐŚĂƐŝŶŐ͘ 

 

dŚĞ�ǀĂƐƚ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ƚŽůĚ�ƚŚĞǇ�ŚĂĚ�ƌĞĐĞŝǀĞĚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŵĞƐƐĂŐĞƐ�

ĨƌŽŵ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ͘�tŚĞŶ�ĂƐŬĞĚ�ŝĨ�ƚŚĞǇ�ŚĂĚ�ŽƉĞŶĞĚ�ƚŚĞ�ŵĞƐƐĂŐĞƐ͕�ŵŽƐƚ�ŽĨ�ƚŚĞŵ�

ƐƚĂƚĞĚ� ƚŚĂƚ� ƚŚĞǇ� ƵƐƵĂůůǇ� ĚŽ͘� dŚĞ� ŝŵƉŽƌƚĂŶĐĞ� ŽĨ� ƚŚĞ� ŚĞĂĚůŝŶĞ� ŽĨ� ƚŚĞ� ŵĞƐƐĂŐĞ� ǁĂƐ�

ŚŝŐŚůŝŐŚƚĞĚ�ŝŶ�ƐĞǀĞƌĂů�ƌĞƐƉŽŶƐĞƐ͘�dŚŝƐ�ǁĂƐ�ƌĞƉŽƌƚĞĚ�ĂƐ�Ă�ďĂƐŝƐ�ĨŽƌ�ĂƐƐĞƐƐŝŶŐ�ǁŚĞƚŚĞƌ�ƚŚĞ�

ŵĞƐƐĂŐĞ�ǁĂƐ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞŵ͘ 

 

DŽƐƚ�ŽĨ�ƚŚĞ�ĞŵĂŝůƐ�ĂŶĚ�ŶĞǁƐůĞƚƚĞƌƐ�/�ůŽŽŬ�ƚŚƌŽƵŐŚ͘�/ƚ�ĚĞƉĞŶĚƐ�Ă�ďŝƚ�ŽŶ�ǁŚĞƚŚĞƌ�/�
ĨĞĞů�ƚŚĞ�ŚĞĂĚůŝŶĞ�ŝƐ�ƚŽƉŝĐĂů�ĨŽƌ�ŵĞ͘�ʹ�� 

 



ϱϬ 

Ͳ�Ͳ�ŝĨ�ƚŚĞ�ŚĞĂĚůŝŶĞ�΀ĂƌŽƵƐĞƐ�ŝŶƚĞƌĞƐƚ΁͕�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�Ă�ĐĂŵƉĂŝŐŶ�ĐŽŵŝŶŐ�ƵƉ�Žƌ�ƐŽŵĞ�
ǇŽƵ�ŬŶŽǁ�ƐƉĞĐŝĂů�ƚŚŝŶŐ͕�ƚŚĞŶ�ǇĞƐ͕�/Ζŵ�ŝŵŵĞĚŝĂƚĞůǇ�ĂǁĂŬĞ͘�ʹ�� 

 

dŚĞ� ĞŵĂŝů� ŵĂƌŬĞƚŝŶŐ� ŽĨ� ƚŚĞ� ĐĂƐĞ� ĐŽŵƉĂŶǇ� ŝŶĐůƵĚĞƐ� ĂŶŶŽƵŶĐŝŶŐ� ŶĞǁ� ƉƌŽĚƵĐƚƐ� ĂŶĚ�

ƉƌŽŵŽƚŝŽŶƐ͕�ƚŝƉƐ�ŽŶ�ŚŽǁ�ƚŽ�ƵƐĞ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�ĂƐ�ǁĞůů�ĂƐ�ŽŶ�ĞǀĞƌǇĚĂǇ�ůŝĨĞ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ�

ǁŝƚŚ�ĐŚŝůĚƌĞŶ͘��ĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ͕�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŵĞƐƐĂŐĞƐ�ŝƐ�Ă�ŬĞǇ�

ĨĂĐƚŽƌ� ŝŶĨůƵĞŶĐŝŶŐ�ŚŽǁ� ƌĞƐƉŽŶĚĞŶƚƐ� ďĞŚĂǀĞ� ĂĨƚĞƌ� ŽƉĞŶŝŶŐ� ƚŚĞ�ŵĞƐƐĂŐĞ͘�DĂŶǇ�ŽĨ� ƚŚĞ�

ƌĞƐƉŽŶĚĞŶƚƐ�ƐĂŝĚ�ƚŚĞǇ�ǁĞƌĞ�ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƉƌŽŵŽƚŝŽŶƐ�ĂŶĚ�ŽĨĨĞƌƐ͘�/Ĩ�ƚŚĞ�ĞŵĂŝů�

ĐŽŶƚĂŝŶƐ� Ă� ƉƌŽŵŽƚŝŽŶ� Žƌ� Ă� ĚŝƐĐŽƵŶƚ� ĐŽĚĞ͕� ƌĞƐƉŽŶĚĞŶƚƐ� ƐƚĂƚĞĚ� ƚŚĂƚ� ŝƚ� ŽĨƚĞŶ� ůĞĚ� ƚŽ� Ă�

ƉƵƌĐŚĂƐĞ͘ 

  

DĂǇďĞ�/͛ŵ�ďŝƚ�ŽĨ�Ă�ƉĞƌƐŽŶ�ǁŚŽ�ĐŚĂƐĞƐ�ĂĨƚĞƌ�ĂŶ�ŽĨĨĞƌ͕ �ďƵƚ�/͛ŵ�ƚŚĞ�ŬŝŶĚ�ŽĨ�ƉĞƌƐŽŶ�ǁŚŽ�
ƌĂƌĞůǇ�ŽƌĚĞƌƐ�ǁŝƚŚŽƵƚ�Ă�ĐĂŵƉĂŝŐŶ�Žƌ�ĚŝƐĐŽƵŶƚ͘�/�ƚŚĞŶ�ŽƌĚĞƌ�ŵŽƌĞ�Ăƚ�Ă�ƚŝŵĞ͕�ƐŽ�ŝŶ�
ƚŚĂƚ�ƐĞŶƐĞ�΀ƚŚĞ�ĐĂŵƉĂŝŐŶƐ΁�ŚĂǀĞ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů͕�ƚŚĞǇ�ŚĂǀĞ�Ăƚ�ůĞĂƐƚ�ŵĂĚĞ�ŵĞ�ďƵǇ͘�
ʹ�� 

 

/�ƌĞĐĞŝǀĞ�ƚŚĞ�ŶĞǁƐůĞƚƚĞƌ�ďǇ�ĞŵĂŝů͘�/ƚ Ɛ͛�ďĞĞŶ�ŐŽŽĚ͘�dŚĂƚ Ɛ͛�ǁŚĂƚ�ŐŽƚ�ŵĞ�ĞǆĐŝƚĞĚ�ĂďŽƵƚ�
ďĞĐŽŵŝŶŐ�Ă�ŵŽŶƚŚůǇ�ƐƵďƐĐƌŝďĞƌ͘ �dŚĞƌĞ�ǁĂƐ�ƐŽŵĞ�ŬŝŶĚ�ŽĨ�ŶŝĐĞ�ŽĨĨĞƌ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚƌŝĂů͘�
dŚĞŶ�/�ƐƚĂǇĞĚ͕�ƚŚŝŶŬŝŶŐ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ƌĞĂůůǇ�ĞĂƐǇ͕ �ƚŚĂƚ�ǁŚǇ�ďŽƚŚĞƌ�ŐŽ�ƚŽ�ƚŚĞ�ƐƚŽƌĞ�ƚŽ�
ŐĞƚ�ĞǀĞƌǇƚŚŝŶŐ�ǁŚĞŶ�ǇŽƵ�ĐĂŶ�ŐĞƚ�ŝƚ�Ăůů�ŝŶ�ŽŶĞ͘�ʹ�� 

 

Ͳ�Ͳ�/�ƌĞĂůůǇ�ǁĂŶƚ�ƚŚĞ�ŶĞǁƐůĞƚƚĞƌ͕ �ďĞĐĂƵƐĞ�/�ǁĂŶƚ�ƚŽ�ŬŶŽǁ�ĂďŽƵƚ�ƐŽŵĞ�ŽĨĨĞƌƐ�ĂŶĚ�ƐƵĐŚ͕�
ďĞĐĂƵƐĞ�ƐŽŵĞ�ƚŚŝŶŐƐ�ĐĂŶ�ŐŽ�ƵŶŶŽƚŝĐĞĚ͘�Ͳ�Ͳ�sĞƌǇ�ĨĞǁ�ƚŚŝŶŐƐ�ŵĂŬĞ�ŵĞ�ĨĞĞů�ƚŚĂƚ�/�ƌĞĂůůǇ�
ǁĂŶƚ� ƚŚĂƚ͘� ^Ž� ƚŚĞŶ� ǇŽƵ� ŬŶŽǁ͕� ΀/͛ŵ� ƚŚŝŶŬŝŶŐ΁͕� ͞ƉůĞĂƐĞ� ŐŝǀĞ� ŵĞ� Ă� ĚŝƐĐŽƵŶƚ� ĐŽĚĞ�
ƐŽŵĞƚŝŵĞ͘͟ �dŚĞŶ�/͛ůů�ŽƌĚĞƌ�ĂŐĂŝŶ�ĂŶĚ�ƐŽ�ŽŶ͘�ʹ�� 

 

tŚĞŶ� ĚŝƐĐŽƵŶƚ� ĐŽĚĞƐ� ĂŶĚ� ŽĨĨĞƌƐ�ǁĞƌĞ� ĚŝƐĐƵƐƐĞĚ͕� ƐŽŵĞ� ƌĞƐƉŽŶĚĞŶƚƐ� ĂƉƉĞĂƌĞĚ� ƚŽ� ďĞ�

ĂĐƚŝǀĞůǇ�ƉƌŝĐĞͲĂǁĂƌĞ͘�dŚĞǇ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŵŽŶŝƚŽƌ�ƉƌŝĐĞƐ�ĂŶĚ�ŵĂŬĞ�ĐĂůĐƵůĂƚŝŽŶƐ�ŽŶ�

ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƉƌŽŵŽƚŝŽŶƐ�ĂŶĚ�ƚŚĞ�ƵŶŝƚ�ƉƌŝĐĞƐ�ŽĨ�ƉƌŽĚƵĐƚƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĐĂŵƉĂŝŐŶƐ͕�

ƌĞƐƉŽŶĚĞŶƚƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ŶĞǁ�ƉƌŽĚƵĐƚƐ͘ 

 

EĞǁ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�Ăůů�ŬŝŶĚƐ�ŽĨ�ĚŝƐĐŽƵŶƚ�ĐŽĚĞƐ�ĂƌĞ�ĂůǁĂǇƐ�ŽĨ�ŝŶƚĞƌĞƐƚ͕�ŽĨ�ĐŽƵƌƐĞ͘�ʹ�&
  
Ͳ�Ͳ�/͛ǀĞ�ďĞĞŶ�ƚƌǇŝŶŐ�ƚŽ�ĚŽ�ƚŚĞ�ŵĂƚŚ�ĂŶĚ�ƐĞĞ�ŝĨ�ŝƚ Ɛ͛�ĂĐƚƵĂůůǇ�ĐŚĞĂƉĞƌ�ƚŽ�ŽƌĚĞƌ�ƚŚĞ�^ƉĂĐĞ�
ďŽǆ�ƚŚĂŶ�ƚŽ�ďƵǇ�΀ƉƌŽĚƵĐƚƐ΁�ŝŶĚŝǀŝĚƵĂůůǇ�ĨƌŽŵ�ƚŚĞ�ƐƚŽƌĞ͘�ʹ�' 

 



ϱϭ 

Ͳ� Ͳ� /� ŚĂǀĞ� ƐĂŝĚ� ƚŽ� ŵǇ� ŚƵƐďĂŶĚ� ƚŚĂƚ� Ͳ� Ͳ� ĞǀĞŶ� ƚŚŽƵŐŚ� ƚŚĞƐĞ� ĂƌĞ� ŽƚŚĞƌǁŝƐĞ� ŵŽƌĞ�
ĞǆƉĞŶƐŝǀĞ͕� ŝŶ�ƉƌŝŶĐŝƉůĞ͕�ďƵƚ�ƚŚĞŶ�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�Ă�ĚŝƐĐŽƵŶƚ�ĐŽĚĞ͕�ĂŶĚ�ƚŚĞŶ�ŽƌĚĞƌ�
ŵŽƌĞ͕�ƚŚĞŶ�ƚŚĞ�ƉƌŝĐĞ�ƉĞƌ�ƉŝĞĐĞ�ŝƐ�ĂůƌĞĂĚǇ�ůĞƐƐ�ƚŚĂŶ�ƐĂǇ�Wŝůƚƚŝ Ɛ͛�Ͳ�Ͳ�ŝƚ�ďĞĐŽŵĞƐ�ƚŚĞ�ŬŝŶĚ�
ŽĨ�͞ǀĂůƵĞ�ĨŽƌ�ŵŽŶĞǇ͟�ĞǀĞŶ�ŵŽƌĞ͘�ʹ�� 

 

ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ĂůƐŽ�ĂƐŬĞĚ�ĂďŽƵƚ�ƚŚĞ�ƚǇƉĞ�ĂŶĚ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ĞŵĂŝůƐ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�

ƌĞĐĞŝǀĞ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ƐĞǀĞƌĂů�ƌĞƐƉŽŶĚĞŶƚƐ͕�ƚŚĞ�ŵĞƐƐĂŐĞƐ�ƐŚŽƵůĚ�ďĞ�ƌĞĂƐŽŶĂďůǇ�ƐŚŽƌƚ�ĂŶĚ�

ǁĞůůͲƉĂĐŬĂŐĞĚ͕�ŵĂŬŝŶŐ� ŝƚ�ĞĂƐǇ�ĂŶĚ�ƋƵŝĐŬ�ƚŽ�ŐĞƚ�ƚŚĞ�ƉŽŝŶƚ�ĂĐƌŽƐƐ͘�&Žƌ�ĞŵĂŝůƐ�ƚŽ�ƌĞŵĂŝŶ�

ƌĞůĞǀĂŶƚ͕�ƚŚĞǇ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƐĞŶƚ�ƚŽŽ�ŽĨƚĞŶ͘�KŶĞ�ƌĞƐƉŽŶĚĞŶƚ�ƵƐĞĚ�ƚŚĞ�ĞǆĂŵƉůĞ�ŽĨ�ĚĂŝůǇ�

ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĨƌŽŵ�ĂŶ�ŽŶůŝŶĞ�ĐůŽƚŚŝŶŐ�ƐƚŽƌĞ͕�ǁŚŝĐŚ�ƐŚĞ�ĨŽƵŶĚ�ƚŽ�ďĞ�ĂŶŶŽǇŝŶŐ͘ 

 

Ͳ� Ͳ� /ƚ� ƐŚŽƵůĚ� ďĞ� ŽŶĞ� ƚŚĂƚ� ǇŽƵ� ƌĞĂĚ� ŝŶ� ďĞƚǁĞĞŶ� ǁŚĞŶ� ǇŽƵƌ� ĐŚŝůĚ� ŝƐ� ƉůĂǇŝŶŐ� ďǇ�
ƚŚĞŵƐĞůǀĞƐ� ĨŽƌ� ƚǁŽ� ŵŝŶƵƚĞƐ͘� ZĞĂĚŝŶŐ� ƐŚŽƵůĚ� ŶŽƚ� ƌĞƋƵŝƌĞ� ƚŽŽ� ŵƵĐŚ� ŽĨ� Ă� ƚŝŵĞ�
ĐŽŵŵŝƚŵĞŶƚ͘�ʹ�� 

 

Ͳ�Ͳ�ƌĞĂĚŝŶŐ�ĨƌŽŵ�Ă�ŵŽďŝůĞ�ƉŚŽŶĞ͕�ƐŽ�ŶŽƚ�ƚŽŽ�ĚĞƚĂŝůĞĚ͘�/Ĩ�ǇŽƵ�ƌĞĂĚ�ŝƚ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�
Žƌ�ĚƵƌŝŶŐ�ǇŽƵƌ�ǁŽƌŬĚĂǇ͕�ǇŽƵ�ǁĂŶƚ�ƚŽ�ƐĐĂŶ�ŝƚ�ƉƌĞƚƚǇ�ƋƵŝĐŬůǇ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ŝƚ Ɛ͛�ĂďŽƵƚ͘�
�Ž�ŶŽƚ� ŚĂǀĞ� ƚŝŵĞ� ƚŽ� ĐŽŶĐĞŶƚƌĂƚĞ� ƚŽŽ�ŵƵĐŚ͘� ^ŽŵĞƚŚŝŶŐ� ƉƌĞƚƚǇ� ůŝŐŚƚ͕� ďƵƚ�ŵĂǇďĞ�
ƐŽŵĞƚŚŝŶŐ�ĨƵŶ͘�ʹ�� 

 

 

4.3.2 �ŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ 

tŚĞŶ�ĞǆƉůŽƌŝŶŐ�ƚŚĞ�ƌŽůĞ�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŽŶ�ƚŚĞ�ĂƚƚŝƚƵĚŝŶĂů�ĞůĞŵĞŶƚƐ�ŽĨ�ďƌĂŶĚ�ůŽǇĂůƚǇ͕ �

ƚŚĞ� ƌĞƐƉŽŶĚĞŶƚƐ͛� ŽǀĞƌĂůů� ĂƚƚŝƚƵĚĞ� ƚŽǁĂƌĚƐ� ĞŵĂŝů� ĂƐ� Ă� ŵĂƌŬĞƚŝŶŐ� ĐŚĂŶŶĞů� ĐŽƵůĚ� ďĞ�

ĚĞƐĐƌŝďĞĚ� ĂƐ� ŐĞŶĞƌĂůůǇ� ƉŽƐŝƚŝǀĞ͘� �ŵĂŝů� ǁĂƐ� ĚĞƐĐƌŝďĞĚ� ĂƐ� Ă� ĐŚĂŶŶĞů� ƚŚĂƚ� ƌĞĂĐŚĞƐ�

ƌĞƐƉŽŶĚĞŶƚƐ�ǁĞůů�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƚŚĞŵ�ǁŝƚŚ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĞǇ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ͘�^ŽŵĞ�

ƌĞƐƉŽŶƐĞƐ� ŝŶĚŝĐĂƚĞĚ� ƚŚĂƚ� ƌĞƐƉŽŶĚĞŶƚƐ�ĂƌĞ�ƐŽŵĞǁŚĂƚ�ƐĞůĞĐƚŝǀĞ�ĂďŽƵƚ�ǁŚŝĐŚ�ďƌĂŶĚƐ�Žƌ�

ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ƚŚĞǇ�ĂƌĞ�ǁŝůůŝŶŐ�ƚŽ�ƌĞĐĞŝǀĞ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĨƌŽŵ͘�dŚŝƐ�ĐĂŶ�ďĞ�ĂƚƚƌŝďƵƚĞĚ�ŝŶ�

ƉĂƌƚŝĐƵůĂƌ� ƚŽ� ŚŽǁ� ƌĞůĞǀĂŶƚ� ĂŶĚ� ŝŶƚĞƌĞƐƚŝŶŐ� ƚŚĞ� ƌĞƐƉŽŶĚĞŶƚƐ� ĐŽŶƐŝĚĞƌ� ƚŚĞ� ƐĞŶĚĞƌ Ɛ͛�

ƉƌŽĚƵĐƚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ďĞ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ůŝĨĞ�ƐŝƚƵĂƚŝŽŶ͘ 

 

/�ƌĂƌĞůǇ�ƐƵďƐĐƌŝďĞ�ƚŽ�ŶĞǁƐůĞƚƚĞƌƐ͕�ďĞĐĂƵƐĞ�/�ǁĂŶƚ�ŝƚ�ƚŽ�ďĞ�ƌĞůĞǀĂŶƚ�ĐŽŶƚĞŶƚ�ŝĨ�/�ƌĞĐĞŝǀĞ�
ƐŽŵĞƚŚŝŶŐ͘�Ͳ�Ͳ��ŶĚ�ŝŶ�Ă�ǁĂǇ͕�ƉĞƌŚĂƉƐ�/�ǁĂŶƚ�ƚŽ�ĞǆƉŽƐĞ�ŵǇƐĞůĨ�ƚŽ�ƚŚĞŵ�ǁŚĞŶ�/�ŬŶŽǁ�
ƚŚĂƚ�/�Ăŵ�ŐŽŝŶŐ�ƚŽ�ŽƌĚĞƌ�ĂŶǇŚŽǁ�Ͳ�Ͳ͘�ʹ�� 

 



ϱϮ 

dŚĞƌĞΖƐ� ƐƵĐŚ� Ă� ĨůŽŽĚ� ŽĨ� ŝŶĨŽƌŵĂƚŝŽŶ� ŽŶ� /ŶƐƚĂŐƌĂŵ� ƚŚĂƚ� ΀ǇŽƵƌ� ĐŽŶƚĞŶƚ΁� ĐĂŶ�
ƐŽŵĞƚŝŵĞƐ�ŐĞƚ�ůŽƐƚ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ͘��Ƶƚ�ƚŚĞŶ�ƚŚĞ�ĞŵĂŝůƐ�ĂƌĞ�ƐƵĐŚ�ƚŚĂƚ�/�ƚĞŶĚ�ƚŽ�ƌĞĂĚ�
ƚŚƌŽƵŐŚ�ƚŚĞŵ͘�/ƚΖƐ�ĂůǁĂǇƐ�ŶŝĐĞ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞƌĞΖƐ�ƐŽŵĞ�ŶŽǀĞůƚǇ�Žƌ�ƐŽŵĞƚŚŝŶŐ͘�/�ǁĂŶƚ�
ƚŽ�ŬĞĞƉ�ƵƉ�ǁŝƚŚ�ƚŚĞŵ͘�ʹ�& 

 

ZĞĨĞƌƌŝŶŐ�ƚŽ�,ĂƌƚĞŵŽ�;ϮϬϮϯͿ�ĂŶĚ�ůŝŶŬŝŶŐ�ƚŽ�ƐĞĐƚŝŽŶ�Ϯ͘ϯ�ŽĨ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƐƚƵĚǇ͕ �ƚŚĞ�ƌĞůĞǀĂŶĐĞ�

ŽĨ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŵĞƐƐĂŐĞƐ�ƉůĂǇƐ�ĂŶ� ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ� ŝŶ�ďƵŝůĚŝŶŐ�ƚƌƵƐƚ͘�

&ƵƌƚŚĞƌ͕ �ƚƌƵƐƚ�ŝƐ�ƐĞĞŶ�ĂƐ�ĂŶ�ĞůĞŵĞŶƚ�ŽĨ�ĂƚƚŝƚƵĚŝŶĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ�;Ğ͘Ő͘�>ƵĂƌŶ�Θ�>ŝŶ͕�ϮϬϬϯͿ͘�

ZĞůĞǀĂŶĐĞ� ŽĨ� ƚŚĞ� ĐŽŶƚĞŶƚ� ǁĂƐ� Ă� ĨĂĐƚŽƌ� ƚŚĂƚ� ĞŵĞƌŐĞĚ� ĂůƐŽ� ĨƌŽŵ� ƚŚĞ� ƌĞƐƉŽŶƐĞƐ� ƚŚĂƚ�

ŝŶĨůƵĞŶĐĞĚ� ƌĞƐƉŽŶĚĞŶƚ� ĂƚƚŝƚƵĚĞƐ� ƚŽ� ĂŶ� ĞŵĂŝů� ŵĂƌŬĞƚŝŶŐ� ŵĞƐƐĂŐĞ͘� �Ŷ� ĞǆĂŵƉůĞ� ŽĨ� Ă�

ŵĞĂƐƵƌĞ�ŽĨ�ƌĞůĞǀĂŶĐĞ�ǁĂƐ�ƚŚĞ�ƐƵŝƚĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƚ�ŽĨĨĞƌĞĚ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚĂů�

ƐƚĂŐĞ�;ĂŐĞͿ�ŽĨ�ŽŶĞ Ɛ͛�ŽǁŶ�ĐŚŝůĚ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞ�ƌĞůĞǀĂŶĐĞ�ŽĨ�ƚŚĞ�ŵĞƐƐĂŐĞƐ�ǁĂƐ�ůŝŶŬĞĚ�

ƚŽ�ƚŚĞŝƌ�ĨŽƌŵĂƚ͕�ƌĞƐƉŽŶĚĞŶƚƐ�ŵĞŶƚŝŽŶĞĚ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ͕�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƐƵďũĞĐƚ�

ůŝŶĞƐ͕�ďƌŝĞĨ�ĂŶĚ�ĐŽŵƉĂĐƚ�ĐŽŶƚĞŶƚ͕�ƌĞĂĚĂďŝůŝƚǇ�ŽŶ�ŵŽďŝůĞ�ĂŶĚ�Ă�ƐŚŽƌƚ�ĞŶŽƵŐŚ�ŵĞƐƐĂŐĞ�ƚŽ�

Ĩŝƚ� ŝŶ� ǁŝƚŚ� Ă� ďƵƐǇ� ĨĂŵŝůǇ� ůŝĨĞ͘� /Ŷ� ĂĚĚŝƚŝŽŶ� ƚŽ� ƌĞůĞǀĂŶĐĞ͕� ƌĞƐƉŽŶĚĞŶƚƐ� ŵĞŶƚŝŽŶĞĚ� ƚŚĞ�

ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ�ƌĞůĂƚĂďŝůŝƚǇ�ŽĨ�Ăůů�ŵĂƌŬĞƚŝŶŐ�ĐŽŶƚĞŶƚ͘ 

 

ZĞůĂƚĂďŝůŝƚǇ�ŝŶ�ĐŽŶƚĞŶƚ�ŝƐ�ĞǀĞƌǇƚŚŝŶŐ͘�Ͳ�Ͳ�/Ĩ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŝƐ�ĂďŽƵƚ�ůŝĨĞ�ǁŝƚŚ�Ă�ƚŽĚĚůĞƌ�Žƌ�
ǁŝƚŚ�ĐŚŝůĚƌĞŶ͕�ƚŚĞŶ�ŵǇ�ĂƚƚĞŶƚŝŽŶ�ŝƐ�ĚƌĂǁŶ�ƚŽ�ŝƚ͘�ʹ�� 

 

/�ĚŽ�ůŝŬĞ�ǇŽƵƌ�ƚŽŶĞ�ŽĨ�ǀŽŝĐĞ͕�ŝƚ Ɛ͛�ŶŝĐĞ�ĂŶĚ�ĐůĞĂƌ͘ �ʹ�' 
 

<ŝŶĚ�ŽĨ�ƉůĂǇĨƵů�ĂŶĚ�ŬŝŶĚ�ŽĨ�ĨƵŶ�ŝŶ�ƚŚĂƚ�ƐĞŶƐĞ͘�dŚĂƚ Ɛ͛�ŚŽǁ�ǇŽƵ�ƐƚĂŶĚ�ŽƵƚ͘�ʹ�� 
 

�ƚ� ďĞƐƚ͕� ƌĞůĂƚĂďůĞ� ĐŽŶƚĞŶƚ� ǁĂƐ� ĚĞƐĐƌŝďĞĚ� ŝŶ� Ă� ǁĂǇ� ƚŚĂƚ� ǁĂƐ� ĐůŽƐĞůǇ� ƌĞůĂƚĞĚ� ƚŽ� ƚŚĞ�

ƌĞƐƉŽŶĚĞŶƚ Ɛ͛�ǀĂůƵĞƐ�ĂŶĚ�ƋƵĞƐƚŝŽŶƐ�ĂďŽƵƚ�ŝĚĞŶƚŝƚǇ͘ 

 

/ƚ� ǁĂƐ� ƌĞĂůůǇ� ƌĞůĂƚĂďůĞ� ĐŽŶƚĞŶƚ͕� ďĞĐĂƵƐĞ� /͛ǀĞ� ďĞĞŶ� ƚŚĞ� ͞ŐŽŽĚ�ŵŽŵ͟�ǁŚŽ� ƚŚŝŶŬƐ�
ďƌĞĂŬĨĂƐƚ� ƉŽƌƌŝĚŐĞ� ƐŚŽƵůĚ� ďĞ� ĐŽŽŬĞĚ͘� �ƚ� ƐŽŵĞ� ƉŽŝŶƚ͕� ŵǇ� ŚƵƐďĂŶĚ� ŐĂǀĞ� ΀ǇŽƵƌ�
ƉƌŽĚƵĐƚƐ΁�ƚŽ�ŵĞ�ĨŽƌ�ďƌĞĂŬĨĂƐƚ�ƉŽƌƌŝĚŐĞ͘�dŚĞŶ�/�ƌĞĂůŝƐĞĚ͕�ǁŚǇ�ĚŽ�ǇŽƵ�ŚĂǀĞ�ƚŽ�ĐŽŽŬ�
ďƌĞĂŬĨĂƐƚ�ƉŽƌƌŝĚŐĞ�ŝĨ�ƚŚĞ�ĐŚŝůĚ�ŵŝŐŚƚ�ŶŽƚ�ĞǀĞŶ�ĞĂƚ�ŝƚ͕�ŝƐŶ͛ƚ�ŝƚ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�
ƚŚĞ�ĐŚŝůĚ�ĞĂƚƐ͘�/Ŷ�Ă�ǁĂǇ͕�ƚŚĞ�ĐŽŶƚĞŶƚ�ǁĂƐ�ƐŽ�ƌĞůĂƚĂďůĞ�ĂŶĚ�ŵĞŵŽƌĂďůĞ͘�ʹ�� 

 

�Ɛ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�ƐĞĐƚŝŽŶ�ϰ͘Ϯ͕�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ͛�ŽǀĞƌĂůů�ĂƚƚŝƚƵĚĞ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ�

ǁĂƐ�ĨŽƵŶĚ�ĨĂǀŽƵƌĂďůĞ͘�tŚĞŶ�ĞǆĂŵŝŶŝŶŐ�ĂƚƚŝƚƵĚŝŶĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ�ĂŶĚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͕�



ϱϯ 

ƚŚĞ�ĨŽĐƵƐ�ǁĂƐ�ĂůƐŽ�ŽŶ�ĞǆƉůŽƌŝŶŐ�ƌĞƐƉŽŶĚĞŶƚƐ͛�ƚƌƵƐƚ�ĂŶĚ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ďƌĂŶĚ�;�ĂĐŬ�

Θ�WĂƌŬƐ͕�ϮϬϬϯͿ͘�dŚŝƐ�ǁĂƐ�ĂƉƉƌŽĂĐŚĞĚ�ďǇ�ĂƐŬŝŶŐ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĨĞůƚ�Ă�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�

ǁŚĞŶ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ�ďƌĂŶĚ�ĂŶĚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͘�dŚĞ�ĚŝƐĐƵƐƐŝŽŶ�ŽŶ�

ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĚŝǀŝĚĞĚ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ͕�ǁŝƚŚ�ƐŽŵĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ƐŽŵĞ�ƐĞŶƐĞ�ŽĨ�

ĐŽŵŵƵŶŝƚǇ͕ � ǁŚŝůĞ� ƚŚĞ� ŽƚŚĞƌ� ĞŶĚ� ŽĨ� ƚŚĞ� ƐƉĞĐƚƌƵŵ� ĨĞůƚ� ƐƚƌŽŶŐůǇ� ƚŚĂƚ� ƚŚĞǇ� ŶĞŝƚŚĞƌ�

ĞǆƉĞƌŝĞŶĐĞĚ�ŶŽƌ�ǁĂŶƚĞĚ�ŽŶĞ�ĨƌŽŵ�Ă�ďƌĂŶĚ͘��ŽŵŵŽŶ�ĞůĞŵĞŶƚƐ�ǁĞƌĞ�ĂůƐŽ�ĨŽƵŶĚ�ďĞƚǁĞĞŶ�

ƚŚĞ�ƌĞƐƉŽŶƐĞƐ͕�ƐƵĐŚ�ĂƐ�ƉƌŽĨŽƵŶĚ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ĂƐ�Ă�ĐƵƐƚŽŵĞƌ�ĂŶĚ�Ă�ĐĞƌƚĂŝŶ�ĚĞŐƌĞĞ�ŽĨ�ƉƌŝĚĞ�

ŝŶ�ďĞŝŶŐ�Ă�ĐƵƐƚŽŵĞƌ͘  

 

Ͳ�Ͳ�/�ĨĞĞů�ƚŚĂƚ�/�ĐĂŶ�ďĞ�ƐŽŵĞǁŚĂƚ�͞ƉƌŽƵĚ͕͟ �ǁŚŝĐŚ�ŵĂǇ�ŶŽƚ�ďĞ�ƚŚĞ�ƌŝŐŚƚ�ǁŽƌĚ͕�ǁŚĞŶ�/�
ŽƌĚĞƌ�ǇŽƵƌ�ƉƌŽĚƵĐƚƐ͘�/�ĐĂŶ͛ƚ�ĞǆƉůĂŝŶ�Žƌ�ƉƵƚ�ŝƚ�ŝŶƚŽ�ǁŽƌĚƐ͘�ʹ�' 

 

Ͳ� Ͳ�EŽ͕�ďƵƚ� /� ĨĞĞů� ƚŚĂƚ� /͛ŵ�ŶŽƚ� ƚŚĞ� ƚǇƉĞ�ŽĨ�ƉĞƌƐŽŶ�ǁŚŽ�ǁŽƵůĚ� ĨĞĞů� ďĞůŽŶŐŝŶŐ� ƚŽ�Ă�
ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ĂŶǇ�ŽƚŚĞƌ�ďƌĂŶĚ�΀ĞŝƚŚĞƌ΁͘��Ƶƚ�/�Ăŵ�Ă�ǀĞƌǇ�ƐĂƚŝƐĨŝĞĚ�ĐƵƐƚŽŵĞƌ͘ �ʹ�� 

 

/�ĚŽŶ͛ƚ�ĨĞĞů�ƚŚĂƚ�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ŵĂǇďĞ͕� /͛ŵ�ŵŽƌĞ�ŽĨ�Ă� Ͳ�Ͳ�ƐŝŶĐĞƌĞ�ĂŶĚ�ƉƌŽƵĚ�
ƵƐĞƌ͕ �ĂŶĚ�ƌĞĂůůǇ�ǁĂŶƚ�ƐƵĐĐĞƐƐ�ĨŽƌ�Ă�ĐŽŵƉĂŶǇ�ƚŚĂƚ�/�ůŝŬĞ�ŵŽƌĞ�ƚŚĂŶ�ŽƚŚĞƌƐ͘�ʹ�� 

 

�Ɛ�,ĂƌƚĞŵŽ�;ϮϬϮϯͿ�ƐƚĂƚĞƐ͕�ƌĞůĞǀĂŶƚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĐŽŶƚĞŶƚ�ƉůĂǇƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�ŝŶ�

ďƵŝůĚŝŶŐ�ƚƌƵƐƚ͘�,ŽǁĞǀĞƌ͕ �ŽƚŚĞƌ�ŝƐƐƵĞƐ�ĂĨĨĞĐƚŝŶŐ�ƚƌƵƐƚ�ĂůƐŽ�ĞŵĞƌŐĞĚ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ͕�

ǁŚŝĐŚ�ĂƌĞ�ƉĂƌƚŝĐƵůĂƌůǇ�ƌĞůĞǀĂŶƚ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ďĂďǇ�ĨŽŽĚ͘ 

 

dŚĞ�ŝŶĚŝǀŝĚƵĂů�ĨĂĐƚŽƌƐ�΀ĂĨĨĞĐƚŝŶŐ�ĐŚŽŝĐĞ�ŽĨ�ƉƌŽĚƵĐƚ΁�ĂƌĞ�ƚŚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ĨŽŽĚ͕�ĂŶĚ�ƚŚĞ�
ĨĂĐƚ�ƚŚĂƚ�/�ĐĂŶ�ƚƌƵƐƚ�ƚŚĞ�ďƌĂŶĚ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ŶĞǁ�ƉƌŽĚƵĐƚ�ĐŽŵŝŶŐ�ŝŶ͕�/�ĚŽŶ͛ƚ�ŚĂǀĞ�ƚŽ�
ƐĐƌŽůů�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝŶŐƌĞĚŝĞŶƚƐ�ĂŶĚ�ƐĞĞ�ǁŚĂƚ Ɛ͛�ŽŶ�ƚŚĞ�ůĂďĞů�ŵǇƐĞůĨ͕ �/�ĚĂƌĞ�ƚŽ�ĨĞĞĚ�ŝƚ�
ƚŽ�ƚŚĞ�ĐŚŝůĚ�ĚŝƌĞĐƚůǇ͘�ʹ�� 

 

/�ƚŚŽƵŐŚƚ�ƚŚĞ�ǁĞďƐŝƚĞ�ǁĂƐ�ǁĞůů�ĚŽŶĞ�ĂŶĚ�ŐĂǀĞ�Ă�ƚƌƵƐƚǁŽƌƚŚǇ�ŝŵƉƌĞƐƐŝŽŶ͘�dŚĂƚ�ŵĂǇ�
ŚĂǀĞ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�/�ĞŶĚĞĚ�ƵƉ�ŽƌĚĞƌŝŶŐ�ŝƚ�ŽŶĐĞ͕�ƚŚĞŶ�ĨŽƵŶĚ�ŝƚ�ŐŽŽĚ�
ĂŶĚ�ŽƌĚĞƌĞĚ�ĂŐĂŝŶ͘�ʹ�� 

 

Wŝůƚƚŝ�ŚĂƐ�ďĞĞŶ�΀ĂƌŽƵŶĚ΁�ĨŽƌ�ƐŽ� ůŽŶŐ͕�ƐŽ�/�ŚĂǀĞ�Ă�ďƵŝůƚͲŝŶ�ƚƌƵƐƚ� ŝŶ�ƚŚĂƚ�ƉƌŽĚƵĐƚ͘� /ƚ Ɛ͛�
ďĞĞŶ�ƚŚĞ�ŽŶůǇ�ŽŶĞ�ŝŶ�&ŝŶůĂŶĚ�ĨŽƌ�Ă�ůŽŶŐ�ƚŝŵĞ͘�tŚĞŶ�ǇŽƵ�ůŽŽŬ�ŽŶ�ƚŚĞ�ƐŚĞůĨ͕ �ƚŚĞƌĞ�ĂƌĞ�
Ăůů�ŬŝŶĚƐ�ŽĨ�ƉƌŽĚƵĐƚƐ�ŶŽǁĂĚĂǇƐ͘��Ƶƚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĂĚǀĞƌƚŝƐĞĚ͕�ĂŶĚ�/�ŬŶŽǁ�ŶŽƚŚŝŶŐ�
ĂďŽƵƚ�ƚŚĞŵ͘�zŽƵƌ�ĂĚǀĞƌƚŝƐŝŶŐ�ŚĂƐ�ƌĞǀĞĂůĞĚ�ƚŚĞ�ǀĂůƵĞƐ�Žƌ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽŶ�ǁŚŝĐŚ�ƚŚĞ�
ĨŽŽĚ�ŝƐ�ŵĂĚĞ͘�ʹ�, 



ϱϰ 

 

�Ɛ� ƌĞŐĂƌĚƐ� ƚŚĞ� ƐƉĞĐŝĂů� ĨĞĂƚƵƌĞƐ� ŽĨ� ƚŚĞ� ĐŽŶƚĞǆƚ� ŽĨ� ĐŚŝůĚƌĞŶ Ɛ͛� ĨŽŽĚ͕� ƚŚĞ� ƌĞƐƉŽŶĚĞŶƚƐ͛�

ĞǆƉĞƌŝĞŶĐĞ� ƐŚŽǁƐ� ƚŚĂƚ� ǁŽƌĚͲŽĨͲŵŽƵƚŚ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ƉůĂǇ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ƌŽůĞ͘� &Žƌ�

ŝŶƐƚĂŶĐĞ͕� ĨĂŵŝůŝĞƐ� ǁŝƚŚ� ĐŚŝůĚƌĞŶ� ĐĂŶ� ƐŚĂƌĞ� ƉƌŽĚƵĐƚ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ƚŚĂƚ� ƚŚĞǇ� ŚĂǀĞ�

ĨŽƵŶĚ�ŚĞůƉĨƵů͘�dŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ƐŽƵŐŚƚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚŝƐ�ƚŚƌŽƵŐŚ�ŝƚƐ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�

ďǇ�ŽĨĨĞƌŝŶŐ�Ă�ƌĞĨĞƌƌĂů�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ďĞŶĞĨŝƚƐ�ďŽƚŚ�ƚŚĞ�ƌĞĨĞƌƌĞƌ�ĂŶĚ�ƚŚĞ�ĨƌŝĞŶĚ�ǁŚŽ�ŽƌĚĞƌ�

ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͘��Ɛ�ĨŽƌ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ƉŽƐŝƚŝǀĞ�ǁŽƌĚ�ŽĨ�ŵŽƵƚŚ͕�ŝƚ�

ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ĂŶ�ĞůĞŵĞŶƚ�ŽĨ�ĂƚƚŝƚƵĚŝŶĂů�ůŽǇĂůƚǇ�;Ğ͘Ő͘�<ŚĂ͕�ϮϬϬϴͿ͘ 

 

zĞƐ� Ͳ� Ͳ��ŶĚ�ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�ǁĞ�ŐŽ� ƚŽ� ƚŚŝƐ� ĨĂŵŝůǇ�ŐƌŽƵƉ͕�ǁĞ�ĂůŵŽƐƚ�ĂůǁĂǇƐ�ŚĂǀĞ�
ƉŽƌƌŝĚŐĞ�ĂƐ�Ă�ƐŶĂĐŬ�ĨŽƌ�ƚŚĞ�ǇŽƵŶŐĞƌ�ĐŚŝůĚ͘�/Ĩ�Ă�ĨƌŝĞŶĚ�ŚĂƐ�ďĞĞŶ�ŽǀĞƌ͕ �/͛ǀĞ�ƐĞƌǀĞĚ�ƚŚĞŵ�
ƐŽŵĞ͘� /�ĚŽŶ͛ƚ�ŬŶŽǁ� ŝĨ� ƚŚĞ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ� ƚĂŬĞŶ�ŽŶ�ďŽĂƌĚ͕�ďƵƚ� /͛ǀĞ�
ďĞĞŶ�ƐĂƚŝƐĨŝĞĚ�ŵǇƐĞůĨ�ĂŶĚ�ŚĂǀĞ�ƐŚĂƌĞĚ�ŵǇ�ĞǆƉĞƌŝĞŶĐĞƐ͘�ʹ�� 

 

/�ƵƐĞĚ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ƚŚĂƚ�ǁŚĞŶ�ǇŽƵ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�Ă�ĨƌŝĞŶĚ͕�ǇŽƵ�ŐŽƚ�Ă�ĚŝƐĐŽƵŶƚ�
ĐŽĚĞ͘�ʹ�� 



ϱϱ 

5 �ŝƐĐƵƐƐŝŽŶ 

 

5.1 dŚĞŽƌĞƚŝĐĂů�ŝŵƉůŝĐĂƚŝŽŶƐ 

The purpose of this study was to examine brand loyalty in the context of a Finnish baby 

food company and how email marketing can be used in strengthening it. Three research 

objectives were derived from the purpose of the study, the first of which was to propose 

a theoretical framework to connect brand loyalty and email marketing. This was 

achieved by first defining the concept of brand loyalty and examining its different 

dimensions: behavioural and attitudinal loyalty. This was followed by a comprehensive 

overview of what email marketing is today. The aim of the framework connecting brand 

loyalty and email marketing was to deepen the understanding of the interaction 

between the two theoretical concepts. 

 

The theoretical framework of the present study was outlined in Figure 3. Email marketing 

fostering brand loyalty. The theoretical foundation of the study was influenced by, 

among many others, the Odin et al. (2001) article on conceptual and operational aspects 

of brand loyalty, and the Dick and Basu (1994) contribution, an integrated conceptual 

framework for customer loyalty. One of the key aspects of brand loyalty that can be 

raised is its dual nature; the division between behavioural and attitudinal brand loyalty. 

Behavioural brand loyalty can be expressed as the repurchase of a particular brand. 

However, the behavioural approach does not take into account the psychological reasons 

for repurchase and should therefore be explored alongside attitudinal brand loyalty. In 

addition to favourable attitudes, attitudinal brand loyalty addresses the relationship 

between the brand and the consumer and, among other aspects, the desire to 

recommend the brand to others. When these approaches are integrated into a single 

model, in line with Baldinger and Rubinson (1996), so-ĐĂůůĞĚ� ͞ƌĞĂů� ůŽǇĂůƐ͟� ĐĂŶ� ďĞ�

identified. 

 

 



ϱϲ 

 

As for email marketing, the theoretical foundation of the study was particularly 

influenced by a Merisavo and Raulas (2004) study on the impact of email marketing on 

brand ůŽǇĂůƚǇ͕�ĂƐ�ǁĞůů�ĂƐ�,ĂƌƚĞŵŽ Ɛ͛�ǁŽƌŬ�ŽŶ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͕�ƐƉĞĐŝĨŝĐĂůůǇ�ƚŚĞ�ĚŽĐƚŽƌĂů�

dissertation on empowering email marketing (2023). The main contribution of the 

Merisavo and Raulas (2004) article is that email marketing has been found to have a 

beneficial effect on brand loyalty. Email marketing has long been one of the most 

profitable online marketing channels, and is both versatile and cost-effective. As for 

,ĂƌƚĞŵŽ� ;ϮϬϮϯͿ͕� ƚŚĞ� ĚŝƐƐĞƌƚĂƚŝŽŶ� ĚĞŵŽŶƐƚƌĂƚĞƐ� ŚŽǁ� ͞ƌĞůĞǀĂŶƚ� ĐŽŶƚĞŶƚ͕� ƚƌƵƐƚ͕�

commitment and particiƉĂƚŝŽŶ͟� ĂƌĞ� ĐŽƌƌĞůĂƚĞĚ� ŝŶ� ƚŚĞ� ĐŽŶƚĞǆƚ� ŽĨ� ĞŵƉŽǁĞƌŝŶŐ� ĞŵĂŝů�

marketing. Furthermore, these elements are also considered to be factors influencing 

brand loyalty (See e.g. Back & Parks, 2003; Odin et al., 2001). This theoretical framework 

provided the foundation for the empirical part and findings of the study. 

 

The second research objective was ƚŽ�ĞǆĂŵŝŶĞ�ƚŚĞ�ďƌĂŶĚ�ůŽǇĂůƚǇ�ŽĨ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ Ɛ͛�

customers towards the company and their attitudes towards the current implementation 

of email marketing. This objective was addressed by conducting the empirical part of the 

study, based on semi-ƐƚƌƵĐƚƵƌĞĚ� ŝŶƚĞƌǀŝĞǁƐ� ǁŝƚŚ� Ă� ƐĂŵƉůĞ� ŽĨ� ƚŚĞ� ĐĂƐĞ� ĐŽŵƉĂŶǇ Ɛ͛�

customers. As in the theoretical framework, it was essential to address the empirical part 

of the study through both a behavioural and an attitudinal approach to brand loyalty (e.g. 

Back & Parks, 2003), which was taken into account in the framing of the semi-structured 

interview questions. Regarding the behavioural brand loyalty of the respondents, each 

of them displayed loyalty towards the case company through behaviour and re-

purchases. However, this was anticipated in part due to the sample of the study, as the 

ƐĞůĞĐƚŝŽŶ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƌĞƐƉŽŶĚĞŶƚƐ�ƌĞƋƵŝƌĞĚ�ŚĂǀŝŶŐ�ƉƵƌĐŚĂƐĞĚ�ĨƌŽŵ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ŽŶůŝŶĞ�

store at least four times over time. To provide some context, and as a sort of crossover 

between behaviour and attitudes, respondents were asked to describe their reasons for 

buying industrially produced baby food in general. The most prominent themes that 

emerged from the responses were convenience; ready-made food is easy and quick, no 

time spent cooking; the ability to offer variety to the child in terms of products and 



ϱϳ 

flavours; ƚŚĞ�ĐŚŝůĚ Ɛ͛�ƉƌĞĨĞƌĞŶĐĞƐ; and the general life situation with a small child on the 

go. 

 

When examining attitudinal brand loyalty, the aim was to establish whether respondents 

also display attitudinal brand loyalty, and to identify the attributes they associate the 

brand with. The most notable attributes indicating attitudinal loyalty that were identified 

from the responses were the Finnishness of the case company; its ideology and mission 

to raise a healthy and planet-friendly generation, how the concept and products are 

designed with children in mind, including sending stickers; the overall concept and 

branding of the products; and the attributes associated with the brand: positive, fun, 

trendsetting. As the studied case company is strongly mission-driven, it is a significant 

finding that it seems to appeal to the sample of this study. While competing brands might 

be able to compete on similar product attributes, for the case company, the mission is a 

unique differentiator that its loyal customers seem to value. Further, this can be linked 

to brand loyalty as an enabler of competitive advantage (See e.g. Dick & Basu, 1994; 

Gommans et al., 2001; Gounaris & Stathakopoulos, 2004; Kabiraj & Shanmugan, 2011). 

 

Based on the findings, it can be concluded that the respondents in this study can be 

ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�͞ƌĞĂů�ůŽǇĂůƐ͟�ŝŶ�ƚŚĞ��ĂůĚŝŶŐĞƌ�ĂŶĚ�ZƵďŝŶƐŽŶ�;ϭϵϵϲͿ�ŵŽĚĞů͕�

as both their behaviour through repurchases and their attitudes are highly positive 

towards the brand. However, it is important to point out that while such deep loyalty 

was observed, it is not in the nature of absolute loyalty or brand devotion (See e.g. 

Pimentel & Reynolds, 2004). This was reflected in the fact that almost all respondents 

reported buying baby food from other brands in addition to the case study brand. 

Whether this is seen as an issue or a challenge in itself, or whether buying purely from 

one brand is even realistic, is up to interpretation by the studied case company.    

 

Finally, brand loyalty was connected to email marketing in order to understand its impact 

and attitudes towards it. The aim was to investigate the role of email marketing towards 

ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ Ɛ͛�ƐƵƉƉŽƐĞĚ�ďƌĂŶĚ�ůŽǇĂůƚǇ͘�&ŽůůŽǁŝŶŐ�ƚŚĞ�ůŽŐŝĐ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵs sections, 
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a distinction was made between behavioural and attitudinal brand loyalty in the context 

ŽĨ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͘�KǀĞƌĂůů͕�ǁŚĞŶ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ĐĂƐĞ�ĐŽŵƉĂŶǇ Ɛ͛�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ĂŶĚ�

the behaviour described by the respondents, there can be seen strong indications that 

email marketing contributes to behavioural brand loyalty of the respondents. The 

majority of respondents reported having ordered products as a result of email marketing. 

In particular, promotions and discounts were highlighted in the responses. As a result, 

price sensitivity and awareness was found to be a common factor in the responses. This 

finding is further discussed from a managerial perspective in chapter 5.2. 

 

When examining email marketing and attitudinal loyalty, the first key finding focused on 

the relevance of marketing messages. First of all, respondents were naturally selective 

in terms of which brands they perceived as interesting and relevant to them and which 

they wanted to receive email marketing from. In this context, the email marketing 

messages of the case company were considered desirable and were said to be read 

regularly. Second of all, relevance was sought in the messages themselves.  This would 

include the said importance of subject lines, brief and compact content, readability on 

mobile and a short enough message to be read in hectic family life. In addition, the 

relevance or lack of it was expressed by the suitability of the products offered to the age 

of their child. This can all again be linked to the theoretical framework of the study on 

the importance of relevant content for strengthening brand loyalty in email marketing, 

and is therefore one of the main findings of this study. 

 

As regards the brand loyalty of behaviour and attitudes in the context of email marketing, 

it is necessary to note once again the separation of the concepts, yet also their 

interaction with each other. As an illustration, the willingness to engage in word-of-

ŵŽƵƚŚ�ŵĂƌŬĞƚŝŶŐ͕�ŝ͘Ğ͘�ƌĞĐŽŵŵĞŶĚŝŶŐ�ƚŚĞ�ďƌĂŶĚ Ɛ͛�ƉƌŽĚƵĐƚƐ�ƚŽ�ŽƚŚĞƌƐ͕�ĞǆƉƌĞƐƐĞĚ�ďǇ�ƚŚĞ�

majority of respondents in the present study, is theoretically seen as a feature of both 

ďĞŚĂǀŝŽƵƌĂů�;Ğ͘Ő͘�^ǌĐǌĞƉĂŷƐŬĂ�Θ�'ĂǁƌŽŶ͕�ϮϬϭϭͿ�ĂŶĚ�ĂƚƚŝƚƵĚŝŶĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ�;Ğ͘Ő. Kha, 

2008). The studied case company currently has a referral program, which allows a user 

to refer a friend, and benefit financially from this. The programme is currently marketed 
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mainly via email. It can be seen as an example of how email can be used to strengthen 

brand loyalty. Overall, where a financial benefit such as a discount campaign promoted 

via email can be seen to support repeat purchases and thus behavioural brand loyalty, 

attitudinal loyalty should be supported by relevant content that resonates with the 

attitudes and values of the recipient. 

 

 

5.2 DĂŶĂŐĞƌŝĂů�ŝŵƉůŝĐĂƚŝŽŶƐ 

The third research objective of the present study was to provide actionable managerial 

implications for the studied case company on how email marketing can be used in 

strengthening brand loyalty. This objective is addressed by reflecting the findings of the 

empirical part on the theoretical framework of the present study, and drawing 

conclusions on this basis. These managerial implications have been drawn from the 

presented analysis and serve as potential suggestions for the case company. 

 

As a starting point, it is essential to mention that in the light of this empirical sample, the 

case company seems to have been successful in creating brand loyalty among its 

customers in a highly competitive industry. Among respondents, the brand is associated 

with many positive attributes, its products and services are perceived as superior on 

many levels͕�ĂŶĚ�ƚŚĞ�ďƌĂŶĚ Ɛ͛�ŵŝƐƐŝŽŶ�ĂŶĚ�ǀĂůƵĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŵƉŽƌƚĂŶƚ͘�/Ŷ�ƚĞƌŵƐ�ŽĨ�

email marketing, respondents reported being very selective about which brands they 

want to receive messages from; however, email marketing messages from this case 

company were received and read with delight. 

 

It is therefore highly recommended to continue focusing on email marketing as part of 

the marketing mix and to continue to develop it further. Email marketing has proven to 

be a cost-effective way for the company to drive sales, announce new products and 

offers, and ultimately support brand loyalty. Email marketing should therefore be seen 

in the studied company as a way of strengthening and maintaining the relationship and 

loyalty between the brand and the consumer. 



ϲϬ 

 

It is important to note, however, that email marketing is only one of the contributing 

factors and tools to brand loyalty. It should also be remembered that email marketing is 

not isolated from other marketing channels and activities. As a managerial proposition, 

it might be necessary to examine how email marketing relates to other marketing 

channels used; what is its role; what is the strategy behind its use; are they all aligned? 

Could every channel support each other more efficiently? As for the actual format of 

emails, several interviewees highlighted the importance of subject lines, brief and 

compact content, readability on mobile and a short enough message to fit in with a busy 

family life. 

 

Another managerial implication relates to the audience for email marketing. Now that 

brand loyalty has been identified in existing customers, including Baldinger and 

ZƵďŝŶƐŽŶΖƐ�;ϭϵϵϲͿ�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�͞ƌĞĂů�ůŽǇĂůƐ͕͟ �ŝƚ�ŝƐ�ĨĂƐĐŝŶĂƚŝŶŐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŚŽǁ�ƚŚĞ�ƐĂŵĞ  

brand loyalty could be created and fostered in first-time buyers and potential clients. In 

the light of the present study, it can be suggested that the potential of email marketing 

can be applied in this context. Being a baby food brand, the duration of a customer 

relationship can be expected to be relatively short, as it is highly dependent on the age, 

development and preferences of the child. In order to maximise the duration of the 

customer relationship and the benefits of brand loyalty, it can be argued that a first-time 

ďƵǇĞƌ�ƐŚŽƵůĚ�ďĞ�͞ƚƵƌŶĞĚ�ŝŶƚŽ͟�Ă�ůŽǇĂů�ĐƵƐƚŽŵĞƌ�ĂƐ�ĞĂƌůǇ�ŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘� 

 

In the context of a baby food brand, this would mean the stage when the baby is as 

young as possible, possibly tasting their first solid foods, and is introduced to industrially 

produced baby food. At this point, the case company would benefit in its email marketing 

from the findings of this study on the attributes the interviewed loyal customers valued; 

Finnishness, ideology, design with children in mind, concept and branding, as well as 

being positive, fun, and trendsetting. There is much to learn from the already loyal 

customers, and having clarified these attributes can guide the case company sharpen its 

communication angles, when aiming to gain new loyal customers. The challenge and 
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opportunity for the studied case company is to find these potential customers at an early 

stage; or even further, is there a possibility to reach them in advance, already before the 

ďĂďǇ�ŝƐ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�ďƌĂŶĚ Ɛ͛�ƉƌŽĚƵĐƚƐ͍ 

 

Regarding the age and developmental stages of the child, email marketing should remain 

relevant to the recipient in order to create and maintain brand loyalty. After all, relevance 

ǁĂƐ�Ă�ƌĞĐƵƌƌŝŶŐ�ƚŚĞŵĞ�ƚŚĂƚ�ĞŵĞƌŐĞĚ�ĐŽŶƐŝƐƚĞŶƚůǇ�ŝŶ�ƌĞƐƉŽŶĚĞŶƚƐ͛�ĐŽŵŵĞŶƚƐ�ŝŶ one way 

or another. Moreover, relevant email marketing content is associated with building trust 

and commitment, which in turn are elements of attitudinal brand loyalty (See e.g. Back 

& Parks, 2003; Hartemo, 2023; Odin et al., 2001). A managerial proposal to the company 

can be made, as far as possible, to further segment the email recipients according to the 

age of the child. This would allow the recipient to receive, for example, the relevant 

product recommendations, tips and ideas for their child in the form of an email funnel, 

ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĂůƐŽ�ĞǀŽůǀŝŶŐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĐŚŝůĚ Ɛ͛�ĚĞǀĞůŽƉŵĞŶƚ͘� /Ŷ�ƚŚĞ�

long run, the same personalisation idea could potentially be extended to any data shared 

by the customer, such as location, gender, favourite product or even allergies. However, 

this assumes that respondents are willing to share such information. Another application 

of this theme would be to allow newsletter subscribers to pick and choose themselves 

which topics they are interested in and want to receive emails on.  

 

The following managerial suggestion is closely linked to behavioural brand loyalty and 

transactionality. The majority of responses indicated some form of price awareness, 

whether in terms of unit prices, comparisons between online and retail prices, interest 

in different promotions and discount codes, or price comparisons with competitor 

brands. Price awareness can be seen as a logical consequence of the financial situation 

of families living with one or more children and taking into account the current economic 

situation. The sample of this study suggests that while respondents value premium baby 

food, price is still a critical factor in the purchasing decision process. Therefore, the case 

company is encouraged to continue offering interesting promotions and special offers, 

thus reinforcing repurchase and behavioural brand loyalty.  
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As an alternative to individual campaigns, there is also a broader approach: a loyalty 

reward programme. This type of programme can be built to take advantage of the 

benefits of email marketing, such as trigger-based email funnels. Whilst rewarding 

customers for purchases with points or levels can be seen to encourage repeat purchases 

and reinforce behavioural brand loyalty, at its best a loyalty programme also enables 

elements of attitudinal brand loyalty. One of the essentials, recommending the brand to 

others, could potentially be integrated into this type of programme. As baby food is often 

perceived as a sensitive topic (See e.g. Bornstein et al., 2015), a product or brand 

recommendation is of huge importance, and the case company is recommended to try 

and facilitate this whenever possible. Ultimately, recommendations can be seen to 

increase the sense of community and pride in using the products mentioned by 

respondents, which in turn reinforces brand loyalty (See e.g. Hur et al., 2011). Taking it 

a step further, the case company could take advantage of the multichannel nature of its 

current customers by bringing its online business and retail sales closer together through 

a loyalty programme. 

 

The responses suggest that as the child grows, loyalty changes shape. In this sense, the 

loyalty and relationship with the brand is fluid. On this basis, it can be assumed that the 

ĐƵƐƚŽŵĞƌ�ƌĞůĂƚŝŽŶƐŚŝƉ�ĂŶĚ�ůŽǇĂůƚǇ�ǁŝůů�ĂůƐŽ�ĞǀĞŶƚƵĂůůǇ�ĞŶĚ�ǁŚĞŶ�ƚŚĞ�ĐŚŝůĚ�͞ŽƵƚŐƌŽǁƐ͟�ƚŚĞ�

baby food products. This can be approached from a few angles. On one hand, marketing 

and product development can be used to try and extend the loyal customer relationship; 

perhaps even to hope that the same customer will have another child in the future. On 

the other hand, it can be approached by striving to make a loyal customer relationship 

as meaningful and beneficial as possible for as long as it lasts for both the customer and 

the case company. In conclusion, the case company is advised to continue to actively 

engage in email marketing, noting now that it has great potential both to strengthen the 

relationship of existing brand loyal customers, and to nurture loyal customers from first-

time buyers. Email marketing must be relevant to its target audience and support both 

behavioural brand loyalty and repurchase, and attitudinal loyalty through positive 
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associations and trust. Ultimately, when brand loyal customers have the opportunity to 

share their experiences forward, new loyal customer relationships are ideally created. 

 

 

5.3 >ŝŵŝƚĂƚŝŽŶƐ�ĂŶĚ�ƐƵŐŐĞƐƚŝŽŶƐ�ĨŽƌ�ĨƵƚƵƌĞ�ƌĞƐĞĂƌĐŚ 

In conducting the present study, a number of limitations applied, which are addressed 

in this chapter alongside suggestions for future research. See also chapter 3.6 for a 

discussion of the potential bias that may have influenced the conduct of this study. The 

first limitation of the study relates to the marketing channel studied. It is noteworthy 

that the marketing channels used, only one in this context, namely email marketing, is 

just one of the various tools that can be used to strengthen brand loyalty. Based on this 

study alone, there is not enough evidence to suggest that this marketing channel can be 

leveraged, in a fully replicable way, across industries with the same implications. In turn, 

the research design of this study was a so-called intensive case study, which aims to gain 

an in-depth understanding of a unique case and develop a holistic description in the 

context of the case, not to search for and test generalisable theoretical results (Eriksson 

& Kovalainen, 2008).  

 

Given this limitation of this study, a suggestion for further research can be made to 

expand or shift the research scope to another marketing tool, such as social media 

marketing, influencer marketing or marketing through events, and their potential to 

strengthen brand loyalty. It is also relevant to stress that email marketing is not an 

isolated entity in relation to brand loyalty, but can be seen as one of a number of factors 

that may influence brand loyalty. This study did not address the assumption that for 

brand loyalty to occur in the first place, the so-called basics must also be in place. Email 

marketing alone cannot compensate for an inadequate or otherwise flawed brand. 

Another suggestion relates to the possibilities of the different categories of email 

marketing; future research could be even more narrowly focused on either one-time 

campaigns, newsletters or automated sequences, as in the present study they were not 

specified for respondents. 



ϲϰ 

 

The second limitation of the study is connected to ƚŚĞ� ƌĞůĂƚŝǀĞůǇ� ůŝŵŝƚĞĚ� ŶƵŵďĞƌ� ŽĨ�

ƌĞƐƉŽŶĚĞŶƚƐ� ŝŶƚĞƌǀŝĞǁĞĚ͘� /ƚ�ĐĂŶ�ďĞ�ƐƚĂƚĞĚ�ƚŚĂƚ�ŶŽ�ĐŽŶĐůƵƐŝŽŶƐ�ĐĂŶ�ďĞ�ĚƌĂǁŶ�ĨƌŽŵ�ƚŚĞ�

ĚĞŵŽŐƌĂƉŚŝĐƐ�ŽĨ� ƚŚĞ� ƌĞƐƉŽŶĚĞŶƚƐ͕� ĨŽƌ�ĞǆĂŵƉůĞ͕�ŐĞŽŐƌĂƉŚŝĐĂůůǇ� ĨŽƌ� ƚŚĞ�ǁŚŽůĞ�&ŝŶůĂŶĚ͕�

ŶŽƌ�ďǇ�ĂŐĞ�ŐƌŽƵƉ͕�ĂƐ�ƚŚĞƌĞ�ǁĂƐ�ůŝƚƚůĞ�ƚŽ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚŝǀĞƌƐŝƚǇ͘�dŚĞ�ƐĂŵĞ�ĂƉƉůŝĞƐ�ƚŽ�ƚŚĞ�

ƐƵƉƉŽƐĞĚ�ŐĞŶĚĞƌ�ŝĚĞŶƚŝƚǇ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ͘�/Ŷ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƚŚŝƐ�ůŝŵŝƚĂƚŝŽŶ͕�Ă�ƉƌŽƉŽƐĂů�

ĨŽƌ�ĨƵƚƵƌĞ�ƌĞƐĞĂƌĐŚ�ĐĂŶ�ďĞ�ƐƵŐŐĞƐƚĞĚ͕�ǁŚĞƌĞ�Ă�ƋƵĂŶƚŝƚĂƚŝǀĞ�ƐƚƵĚǇ�ƌĞƉůŝĐĂƚŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�

ŽŶĞ�ǁŽƵůĚ�ďĞ�ĐŽŶĚƵĐƚĞĚ͘��ůƚŚŽƵŐŚ�ƚŚŝƐ�ĂƉƉƌŽĂĐŚ�ĚŽĞƐ�ŶŽƚ�ĚŝƌĞĐƚůǇ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐĂŵĞ�

ĚĞƉƚŚ� ŽĨ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ͕� ŝƚ� ĐŽƵůĚ� ďĞ� ƐĐĂůĞĚ� ƵƉ� ǁŝƚŚ� Ă� ůŽǁͲƚŚƌĞƐŚŽůĚ� ĂƉƉƌŽĂĐŚ͕� ĨŽƌ�

ĞǆĂŵƉůĞ�ďǇ�ƐĞŶĚŝŶŐ�Ă�ƋƵĞƐƚŝŽŶŶĂŝƌĞ�ƚŽ�ďĞ�ĨŝůůĞĚ�ŝŶ�ďǇ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚ͕�ƐĞŶƚ�ŽƵƚ�ǀŝĂ�ĞŵĂŝů͘�

dŚŝƐ� ĐŽƵůĚ� ƉŽƚĞŶƚŝĂůůǇ� ƌĞĂĐŚ� ůĂƌŐĞ� ƐƵƌǀĞǇ� ƐĂŵƉůĞƐ� ĂŶĚ� ƉƌŽǀŝĚĞ� Ă� ŵŽƌĞ� ĚŝǀĞƌƐĞ� ĂŶĚ�

ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ƉŝĐƚƵƌĞ� ŽĨ� ŚŽǁ� ƚŚĞ� ůĂƌŐĞƌ� ŵĂƐƐĞƐ� ƉĞƌĐĞŝǀĞ� ďƌĂŶĚ� ůŽǇĂůƚǇ� ĂŶĚ� ĞŵĂŝů�
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ĐŽŽŬ�ǇŽƵƌƐĞůĨ͕ �ŝƐ�ŝƚ�ƚŚĂƚ�ŽƌĚĞƌŝŶŐ�
ŽŶůŝŶĞ�ŝƐ�ĐŽŶǀĞŶŝĞŶƚ͘ 

Yϲ /Ĩ�ǇŽƵ�ƚĂŬĞ�Ă�ŵŽŵĞŶƚ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�
ǇŽƵƌƐĞůĨ�ĂƐ�Ă�ďĂďǇ�ĨŽŽĚ�ďƵǇĞƌ͕ �ǁŚĞƚŚĞƌ�
ŽŶůŝŶĞ�Žƌ�ŽŶ�ƚŚĞ�ƐŚĞůĨ͕ �ĐĂŶ�ǇŽƵ�ŶĂŵĞ�ĂŶǇ�
ĨĂĐƚŽƌƐ�ƚŚĂƚ�ƐƚĂŶĚ�ŽƵƚ�ƚŚĂƚ�ǁŽƵůĚ�ŵŽƐƚ�
ŝŶĨůƵĞŶĐĞ�ǇŽƵƌ�ĐŚŽŝĐĞ�ŽĨ�ƉƌŽĚƵĐƚ͍ 

dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ĐĂŶ�ďĞ�ŐŝǀĞŶ�
ĞǆĂŵƉůĞƐ�ƐƵĐŚ�ĂƐ�ƉƌŝĐĞ͕�ƋƵĂůŝƚǇ͕ �
ŝŶŐƌĞĚŝĞŶƚƐ�ĂŶĚ�ďƌĂŶĚ͖�ŝĨ�
ŝŶŐƌĞĚŝĞŶƚƐ͕�ǁŚĂƚ�ƐƉĞĐŝĨŝĐĂůůǇ�
ĂďŽƵƚ�ƚŚĞ�ŝŶŐƌĞĚŝĞŶƚƐ�ŝƐ�ŵĞĂŶƚ͘ 

 �ĂƚŝŶŐ�ŚĂďŝƚƐ 
Yϳ /Ĩ�ǇŽƵ�ƚŚŝŶŬ�ĂďŽƵƚ�ǇŽƵƌƐĞůĨ�ŝŶ�ǇŽƵƌ�

ĞǀĞƌǇĚĂǇ�ĨĂŵŝůǇ�ůŝĨĞ͕�ŚŽǁ�ŵƵĐŚ�ƚŚŽƵŐŚƚ�
ĂŶĚ�ƚŝŵĞ�ĚŽ�ǇŽƵ�ƉƵƚ�ŝŶƚŽ�ŝŶƚƌŽĚƵĐŝŶŐ�ǇŽƵƌ�
ĐŚŝůĚ�ƚŽ�ŶĞǁ�ƚĂƐƚĞƐ�ĂŶĚ�ƚĞǆƚƵƌĞƐ͍�/Ɛ�ƚŚŝƐ�
ŝŵƉŽƌƚĂŶƚ�ƚŽ�ǇŽƵ͍ 

 

Yϴ /Ŷ�ŐĞŶĞƌĂů͕�ŚŽǁ�ŝŵƉŽƌƚĂŶƚ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ŝƐ�
ƚŽ�ŚĂǀĞ�ƉůĂŶƚͲďĂƐĞĚͬǀĞŐĂŶͬǀĞŐĞƚĂƌŝĂŶ�
ĨŽŽĚƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ͍��ŽĞƐ�ƚŚŝƐ�ŝŶĨůƵĞŶĐĞ�
ǇŽƵƌ�ĐŚŽŝĐĞ�ŽĨ�ƉƌŽĚƵĐƚƐ͍�/Ɛ�ŝƚ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�
ǇŽƵ�ƚŽ�ŽĨĨĞƌ�ƉůĂŶƚͲďĂƐĞĚ�ĨŽŽĚƐ�ƚŽ�ƚŚĞ�ĐŚŝůĚ͍ 

/Ĩ�ĨŽƵŶĚ�ĨƌƵŝƚĨƵů͕�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚ�
ĐĂŶ�ďĞ�ĂƐŬĞĚ�ĂďŽƵƚ�ƚŚĞŝƌ�ƉĞƌƐŽŶĂů�
ĞĂƚŝŶŐ�ŚĂďŝƚƐ�ĂŶĚ�ďĞůŝĞĨƐ͘ 



ϳϴ 

 

 

 

 

<�z�Yh�^d/KE^ PROMPTS (IF NECESSARY) 
 �ĞŚĂǀŝŽƵƌĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ 
Yϵ WůĞĂƐĞ�ĚĞƐĐƌŝďĞ�ŝŶ�ǇŽƵƌ�ŽǁŶ�ǁŽƌĚƐ�

ŚŽǁ�ŵƵĐŚ�ǇŽƵ�ŚĂǀĞ�ƵƐĞĚ�ŽƵƌ�
ƉƌŽĚƵĐƚƐ�ĂŶĚ�ŚŽǁ�ĨĂŵŝůŝĂƌ�ǇŽƵ�ĂƌĞ�
ǁŝƚŚ�ƚŚĞŵ͘ 

dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ĐĂŶ�ďĞ�ƌĞŵŝŶĚĞĚ�ŽĨ�
'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ�ƉƌŽĚƵĐƚƐ͗�ďĂďǇ�
ƉƵƌĞĞƐ͕�ƐŵŽŽƚŚŝĞƐ͕�ŵĞĂůƐ͕�ŶƵƚƚǇ�
ƉŽƌƌŝĚŐĞƐ͕�ƉƵĨĨƐ͕�ďĂƌƐ�ĂŶĚ�ŽĂƚ�ďŝƚĞƐ͘�dŚĞ�
ĐƵƐƚŽŵ�ďŽǆ�ŝƐ�ĐĂůůĞĚ�^ƉĂĐĞ�DĂŝů�
;�ǀĂƌƵƵƐƉŽƐƚŝͿ͘ 

YϭϬ tŚǇ�ĚŽ�ǇŽƵ�ďƵǇ�'ƌĞĞŶ�WůĂŶĞƚ�
�ƐƚƌŽŶĂƵƚƐ�ƉƌŽĚƵĐƚƐ͍ 

dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ĐĂŶ�ďĞ�ŐŝǀĞ�ĞǆĂŵƉůĞƐ�
ƐƵĐŚ�ĂƐ�ƉƌŝĐĞ͕�ƋƵĂůŝƚǇ�ĂŶĚ�ŝŶŐƌĞĚŝĞŶƚƐ͖�ŝĨ͕ �
ǁŚĂƚ�ĚŽĞƐ�ƋƵĂůŝƚǇ�ŵĞĂŶ�ƚŽ�ƚŚĞ�
ƌĞƐƉŽŶĚĞŶƚ͖�ŝŶŐƌĞĚŝĞŶƚƐ�ʹ�ǁŚǇ�ƚŚĞƐĞ�
ƉĂƌƚŝĐƵůĂƌ�ŽŶĞƐ͘ 
 
dŚŝƐ�ƋƵĞƐƚŝŽŶ�ǁĂƐ�ŶŽƚ�ĂƐŬĞĚ�ŽĨ�ĞǀĞƌǇ�
ƌĞƐƉŽŶĚĞŶƚ�ŝĨ�ƚŚĞ�ĂŶƐǁĞƌ�ƚŽ�ƚŚĞ�ƋƵĞƐƚŝŽŶ�
ŚĂĚ�ĂůƌĞĂĚǇ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ĞůƐĞǁŚĞƌĞ͘ 

Yϭϭ ,Žǁ�ŽĨƚĞŶ�ĚŽ�ǇŽƵ�ďƵǇ�'ƌĞĞŶ�
WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ�ƉƌŽĚƵĐƚƐ�
ĐŽŵƉĂƌĞĚ�ƚŽ�ĐŽŵƉĞƚŝƚŽƌƐ͍ 

�ŽŵƉĞƚŝƚŽƌƐ�ƐƵĐŚ�ĂƐ�EĞƐƚůĠ Ɛ͛�Wŝůƚƚŝ͕�
^ĞŵƉĞƌ͕ �,ŝƉƉ͕�sĂůŝŽ Ɛ͛�KŶŶŝ͕��ůĞǆΘWŚŝů�ĂŶĚ�
DƵƌƵ��ĂďǇ�ĐĂŶ�ďĞ�ŵĞŶƚŝŽŶĞĚ͘ 

YϭϮ ,Žǁ�ůŽŶŐ�ŚĂǀĞ�ǇŽƵ�ďĞĞŶ�Ă�
ĐƵƐƚŽŵĞƌ͍�,Žǁ�ĚŝĚ�ǇŽƵ�ĨŝŶĚ�ŽƵƚ�
ĂďŽƵƚ�ƚŚĞ�ďƌĂŶĚ͍��Ž�ǇŽƵ�
ƌĞŵĞŵďĞƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ�ǇŽƵ�
ďŽƵŐŚƚ�ŽƵƌ�ƉƌŽĚƵĐƚƐ͍�tŚǇ�ĚŝĚ�ǇŽƵ�
ĚĞĐŝĚĞ�ƚŽ�ďƵǇ͍ 

 

Yϭϯ ,ĂǀĞ�ǇŽƵ�ƉƌĞǀŝŽƵƐůǇ�ƵƐĞĚ�ĂŶŽƚŚĞƌ�
ďƌĂŶĚ�ĂŶĚ�ƚŚĞŶ�ƐǁŝƚĐŚĞĚ�ƚŽ�'ƌĞĞŶ�
WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ͍ 

/Ĩ�ƐŽ͕�ǁŚŝĐŚ�ďƌĂŶĚ�ĚŝĚ�ǇŽƵ�ƵƐĞ�ďĞĨŽƌĞ�ĂŶĚ�
ǁŚǇ�ĚŝĚ�ǇŽƵ�ƐǁŝƚĐŚ͍�Kƌ�ŚĂǀĞ�ǇŽƵ�
ƉĞƌŚĂƉƐ�ũƵƐƚ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŽƵƌ�ďƌĂŶĚ�ŝŶƚŽ�
ƚŚĞ�ŽǀĞƌĂůů�ƐĞůĞĐƚŝŽŶ�ŽĨ�ǁŚĂƚ�ƚŽ�ďƵǇ�ĨŽƌ�
ǇŽƵƌ�ĐŚŝůĚ͍ 

Yϭϰ �Ž�ǇŽƵ�ƚŚŝŶŬ�ǇŽƵ�ǁŽƵůĚ�
ƌĞĐŽŵŵĞŶĚ�'ƌĞĞŶ�WůĂŶĞƚ�
�ƐƚƌŽŶĂƵƚƐ�ƉƌŽĚƵĐƚƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�
ƚŽ�ǇŽƵƌ�ĐůŽƐĞ�ĐŝƌĐůĞ͍ 

dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ŵĂǇ�ďĞ�ĂƐŬĞĚ�ŝĨ�ƚŚĞǇ�
ƌĞŵĞŵďĞƌ�ƌĞĐŽŵŵĞŶĚŝŶŐ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�
ƚŽ�ƐŽŵĞŽŶĞ͘ 



ϳϵ 

 

 

 

<�z�Yh�^d/KE^ PROMPTS (IF NECESSARY) 
 �ƚƚŝƚƵĚŝŶĂů�ďƌĂŶĚ�ůŽǇĂůƚǇ 
Yϭϱ /Ĩ�ǇŽƵ�ƌĞĨůĞĐƚ�ŽŶ�ǇŽƵƌƐĞůĨ�ĂƐ�ŽƵƌ�ĐƵƐƚŽŵĞƌ͕ �

ǁŚĂƚ�ĂƌĞ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƌĞĂƐŽŶƐ�ĨŽƌ�ǇŽƵ�
ƚŽ�ďƵǇ�'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ�ƉƌŽĚƵĐƚƐ͍ 

dŚŝƐ�ǁĂƐ�ŽŶůǇ�ĂƐŬĞĚ�ŝĨ�ƐŝŵŝůĂƌ�
ƉŽŝŶƚƐ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ŵĂĚĞ�ŝŶ�
ƉƌĞǀŝŽƵƐ�ĂŶƐǁĞƌƐ͘ 

Yϭϲ ,Žǁ�ǁŽƵůĚ�ǇŽƵ�ĚĞƐĐƌŝďĞ�ǇŽƵƌ�ĂƚƚŝƚƵĚĞ�
ƚŽǁĂƌĚƐ�'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ�ĐŽŵƉĂƌĞĚ�
ƚŽ�ĐŽŵƉĞƚŝŶŐ�ďƌĂŶĚƐ͍ 

 

Yϭϳ 'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ�ŚĂƐ�Ă�ŵŝƐƐŝŽŶ͗�ƚŽ�
ƌĂŝƐĞ�Ă�ŚĞĂůƚŚǇ�ĂŶĚ�ƉůĂŶĞƚͲĨƌŝĞŶĚůǇ�
ŐĞŶĞƌĂƚŝŽŶ͘�dŚĞ�ŝĚĞĂ�ďĞŚŝŶĚ�ƚŚŝƐ�ŝƐ�ƚŚĂƚ�
ƌĞƐĞĂƌĐŚ�ƐŚŽǁƐ�ƚŚĂƚ�Ă�ƉůĂŶƚͲďĂƐĞĚ�ĚŝĞƚ�ŝƐ�
ďĞƐƚ�ŶŽƚ�ŽŶůǇ�ĨŽƌ�ƚŚĞ�ƉůĂŶĞƚ͕�ďƵƚ�ĂůƐŽ�ĨŽƌ�
ĐŚŝůĚƌĞŶ�ĂŶĚ�ƉĞŽƉůĞ�ŝŶ�ŐĞŶĞƌĂů͘�dŽ�ƚŚĞ�
ĐŽŶƐƵŵĞƌ͕ �ǁĞ�ƉƌŽŵŝƐĞ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ƐƵĐĐĞĞĚ�
ǁŝƚŚ�ŽƵƌ�ƉƌŽĚƵĐƚƐ͕�ŵĂŬŝŶŐ�'W��ƚŚĞ�ĞĂƐŝĞƐƚ�
ĂŶĚ�ŵŽƐƚ�ĨƵŶ�ǁĂǇ�ƚŽ�ĂĚĚ�ŵŽƌĞ�ƉůĂŶƚͲďĂƐĞĚ�
ƚŽ�ǇŽƵƌ�ĐŚŝůĚ Ɛ͛�ĚŝĞƚ͘��ŝĚ�ǇŽƵ�ŬŶŽǁ�ĂďŽƵƚ�ŽƵƌ�
ŵŝƐƐŝŽŶ͍�tŚĂƚ�ŬŝŶĚ�ŽĨ�ƚŚŽƵŐŚƚƐ�ĚŝĞƐ�ƚŚŝƐ�
ƚŽƉŝĐ�ĞǀŽŬĞ�ŝŶ�ǇŽƵ͍��Ž�ǇŽƵ�ĨŝŶĚ�ŝƚ�ƌĞƐŽŶĂƚŝŶŐ�
Žƌ�ŝŵƉŽƌƚĂŶƚ͍ 

dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ĐĂŶ�ďĞ�ĂƐŬĞĚ�
ǁŚĞƚŚĞƌ�ƚŚĞǇ�ƚŚŝŶŬ�ƚŚŝƐ�ŝƐ�
ŝŵƉŽƌƚĂŶƚ�ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�
ƚŚŝŶŬ�ƚŚŝƐ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ƚŚĞǇ�
ǁŽƵůĚ�ƚŚŝŶŬ�ĂďŽƵƚ�ǁŝƚŚ�ƚŚĞŝƌ�
ĐŚŝůĚ͖�ŝĨ�ĨŽƵŶĚ�ŝŵƉŽƌƚĂŶƚ͕�ĂƐŬ�
ǁŚǇ͘ 

Yϭϴ �ƌĞ�ƚŚĞƌĞ�ĂŶǇ�ŽƚŚĞƌ�ǀĂůƵĞƐ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�
ŝŵƉŽƌƚĂŶƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ǇŽƵƌ�ĐŚŝůĚ Ɛ͛�ĚŝĞƚ͍ 

 

 �ƌĂŶĚ�ůŽǇĂůƚǇ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ 
Yϭϵ 'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ�ƐŚĂƌĞƐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�

ĐŽŶƚĞŶƚ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ͕�ƐŽĐŝĂů�ŵĞĚŝĂ�
ĐŚĂŶŶĞůƐ�ĂŶĚ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͕�ĂŵŽŶŐ�
ŽƚŚĞƌƐ͘��Ž�ǇŽƵ�ĨŽůůŽǁ�ŽƵƌ�ĐŽŶƚĞŶƚ͕�ĂŶĚ�ŝĨ͕ �
ǁŚĞƌĞ͍ 

 

YϮϬ �ĂŶ�ǇŽƵ�ƌĞĐĂůů�ƐŽŵĞ�ŽĨ�ŽƵƌ�ƌĞĐĞŶƚ�ĐŽŶƚĞŶƚ�Žƌ�
ŵĞƐƐĂŐĞƐ͍�,Žǁ�ĚŽ�ǇŽƵ�ĨŝŶĚ�ŽƵƌ�ĐŽŶƚĞŶƚ�ŝŶ�
ŐĞŶĞƌĂů͍ 

dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ĐĂŶ�ďĞ�ŐŝǀĞŶ�
ĞǆĂŵƉůĞƐ�ŽĨ�ĐŽŶƚĞŶƚ͗�ƚŝƉƐ͕�
ƌĞĐŝƉĞƐ͕�ƉĂƌĞŶƚŝŶŐ�ƚŚĞŵĞƐ�ĂŶĚ�
ŚƵŵŽƵƌ͕ �ĐŽŵƉĞƚŝƚŝŽŶƐ�Ͳ�ĂŶĚ�
ĂĚũĞĐƚŝǀĞƐ͗�ŝŶƐƉŝƌŝŶŐ͕�ĨƵŶŶǇ͕ �
ŝŶĨŽƌŵĂƚŝǀĞ͘ 

YϮϭ >Ğƚ Ɛ͛�ŶŽǁ�ĨŽĐƵƐ�ŽŶ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͘�/Ĩ�ǇŽƵ�
ƌĞĐĞŝǀĞ�ŵĂƌŬĞƚŝŶŐ�ĞŵĂŝůƐ�ĨƌŽŵ�ƵƐ͕�ŚŽǁ�ŽĨƚĞŶ�
ǁŽƵůĚ�ǇŽƵ�ĞƐƚŝŵĂƚĞ�ǇŽƵ�ƌĞĂĚ�ƚŚĞŵ͍ 

 

YϮϮ /Ĩ�ǇŽƵ�ƚŚŝŶŬ�ĂďŽƵƚ�ƚŚĞ�'ƌĞĞŶ�WůĂŶĞƚ�
�ƐƚƌŽŶĂƵƚƐ�ĞŵĂŝůƐ͕�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ƚŚĞǇ�
ŚŝŐŚůŝŐŚƚ�ĐŽŶƚĞŶƚ�ƚŚĂƚ�ŝŶƚĞƌĞƐƚƐ�ǇŽƵ͍ 

/Ĩ�ǇĞƐ͕�ǁŚĂƚ�ͬ�ŝĨ�ŶŽ͕�ǁŚĂƚ 



ϴϬ 

 

 

<�z�Yh�^d/KE^ PROMPTS (IF NECESSARY) 
YϮϯ ,Žǁ�ƵƐĞĨƵů�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ŝƐ�ƚŚĂƚ�ƚŚĞ�ĞŵĂŝůƐ�

ƉƌŽǀŝĚĞ�ƚŝƉƐ�ŽŶ�ƉĂƌĞŶƚŝŶŐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ�ǁŝƚŚ�
ĐŚŝůĚƌĞŶ͕�ƌĞĐŝƉĞƐ�ĂŶĚ�ƉůĂŶĞƚͲĨƌŝĞŶĚůǇ�ŝĚĞĂƐ͍ 

dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ĐĂŶ�ďĞ�
ĂƐŬĞĚ�ŝĨ�ƚŚĞǇ�ƐĞĞ�ƚŚŝƐ�ĂƐ�ĂŶ�
ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�
ďƌĂŶĚͲĐƵƐƚŽŵĞƌ�
ƌĞůĂƚŝŽŶƐŚŝƉ͘ 

YϮϰ �ĂŶ�ǇŽƵ�ŝĚĞŶƚŝĨǇ�ƚŝŵĞƐ�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�
ƉƵƌĐŚĂƐĞĚ�ďĞĐĂƵƐĞ�ŽĨ�ŽƵƌ�ŵĂƌŬĞƚŝŶŐ�ĞŵĂŝů͍ 

 

YϮϱ /Ĩ�ǇŽƵ�ƚŚŝŶŬ�ĂďŽƵƚ�ƚŚĞ�'ƌĞĞŶ�WůĂŶĞƚ��ƐƚƌŽŶĂƵƚƐ�
ďƌĂŶĚ͕�ŽƵƌ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ͕�ĂŶĚ�ƚŚĞ�ďŝŐ�ƉŝĐƚƵƌĞ͕�
ĚŽ�ǇŽƵ�ĨĞĞů�ƉĂƌƚ�ŽĨ�Ă�ĐŽŵŵƵŶŝƚǇ͍ 

/Ĩ�ǇĞƐ͕�ǁŚǇ�ͬ�ŝĨ�ŶŽƚ͕�ǁŚĂƚ�ĚŽ�
ǇŽƵ�ƚŚŝŶŬ�ǁŽƵůĚ�ĂĚĚ�ƚŽ�ƚŚŝƐ�
ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ͍ 

YϮϲ �Ž�ǇŽƵ�ƚŚŝŶŬ�ƚŚĞƌĞ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ǁĞ�ĐŽƵůĚ�
ŝŵƉƌŽǀĞ�ŝŶ�ŽƵƌ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ƚŚĂƚ�ǁŽƵůĚ�
ŵĂŬĞ�ǇŽƵ�ĨĞĞů�ŵŽƌĞ�ĞŶŐĂŐĞĚ�ǁŝƚŚ�ŽƵƌ�ďƌĂŶĚ�
ĂŶĚ�ƉĞƌŚĂƉƐ�ǁŝƚŚ�ŽƚŚĞƌ�ĐƵƐƚŽŵĞƌƐ͍��Ž�ǇŽƵ�
ƚŚŝŶŬ�ĞŵĂŝů�ŵĂƌŬĞƚŝŶŐ�ŝƐ�ƚŚĞ�ďĞƐƚ�ĐŚĂŶŶĞů�ĨŽƌ�
ƚŚŝƐ͍ 
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