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Abstract/&Executive&Summary:&&

Governments" increasingly"prioritise" their" investments" in"Open"Government"Data"

on" the" basis" of" the" value" that" can" be" unlocked" by" opening" up" government"

datasets."For"example,"the"G8"Member"States,"including"the"EU,"committed"to"the"

opening"up"and"publishing"high$value"datasets"with"priority."This"was"formalised"

in"the"“G8"Open"Data"Charter”"and"the"individual"action"plans"of"the"G8"Member"

States"and"the"EU."In"the"context"of"Action"1.1"of"the"Interoperability"Solutions"for"

European"Public"Administrations" (ISA)"Programme"of" the"European"Commission,"

we"elaborated"on"a"working"definition" for"high!value"datasets" through"different"

dimensions,"both"from"the"perspective"of"the"data"publisher"and"data"re!user."We"

used" this" working" definition" for" identifying" and" prioritising" datasets" owned" by"

European" Institutions" to"be" listed"on" the"European"Union"Open"Data"Portal" (EU"

ODP)." This" will" allow" EU" institutions" to" determine" which" new" datasets" to" be"

published"with"priority"or" for"which"high!value"datasets"already" listed"on"the"EU"

ODP,"the"reusability"should"be"improved"with"priority."

"
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1 Introduction&
Government" Data" refers" to" data" available" under" an" open" licence" produced" or"

commissioned" by" governments" or" government" controlled" entities" which" can" be" freely"

used,"re!used"and"redistributed"by"anyone."Open"data"is"instrumental"to"reach"a"variety"of"

objectives" both" from" a" data" publisher" and" a" data" re!user" perspective." Theoretically" the"

more"data"are"made"available,"the"better."But"given"the"limited"resources"that"publishers"

have" at" their" disposal," one" of" the" objectives" of" this" activity" was" to" identify" high!value"

datasets"to"be"published"with"higher"priority.""

The"publication"of"high!value"datasets" as" a"priority" for"opening"up"data"by"governments"

has," for" example," been" set" as" a" priority" by" the" G8" and" all" Member" States" and" the" EU"

committed" to" the" opening" up" and" publishing" of" such" datasets." In" the" “G8" Open" Data"

Charter”"and"the"individual"action"plans"of"the"different"G8"Member"States,"the"opening"of"

datasets"is"seen"as"a"key"enabler"for"transparency."

For"publishers"of"datasets"to"be"able"to"properly"prioritise"based"on"the"value"of"datasets,"

it"is"important"to"have"a"common"understanding"on"what"can"be"considered"as"high!value"

datasets."In"the"context"of"Action"1.1
1
"of"the"ISA"Programme,"we"elaborated"on"a"working"

definition"for"high!value"datasets."For"this"we" looked"at"different"perspectives."Of"course"

the" view" of" the" data" publisher" was" taken" into" account." But" also," since" the" value" of" a"

dataset" lies" importantly" in" its" reuse," the" perspective" of" the" re!user" has" been" taken" into"

account."

In# order# to# support# the# Commission’s# Open# Data# policy,# metadata# describing" datasets"
published*by*European*Institutions* is*collected*and*made*available*through*the*European*
Union%Open%Data%Portal%(EU#ODP).#As#a#result,#users#can#access#datasets#produced#by#the#
European)Institutions&and&bodies&through&a&single&point&of&access.&As&part&of&our&work,&we&
provided(support(by(identifying(new(datasets(by(applying(the(definition(and(building(a(list(
of#high!value&datasets&that&should&be&listed&on&the&EU&ODP&as&a&priority."

"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
1 This paper reports on work that was funded in the context of Action 1.1 of the Interoperability 
Solutions for European Public Administrations (ISA) Programme of the European Commission. Specific 
acknowledgement is due to: Valentina Frato, Norbert Hohn, Athanasios Karalopoulos, Vassilios Peristeras 
and Agnieszka Zajac. 
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2 Defining&highCvalue&data&
For"defining"high!value"datasets"we"first"had"a"look"at"existing"related"work"and"studies."These"

were"identified"through"our"work"in"the"field"of"(Linked)"Open"Government"Data"and"Semantic"

Interoperability" and" in" our" collaboration" with" the" European" Commission" and" EU" Member"

States."Additionally,"we" investigated"which"apps"are"currently"being"developed"and"what"the"

underlying"data"(would)"be."Also,"a"survey"on"social"media"has"been" launched,"asking"the"re!

users" and" app" community" which" datasets" they" would" like" see" opened" up." Finally," we" also"

looked" at" other" indicators" for" instance" from" the" Open" Data" Request" Map," an" interactive"

dashboard" showing" requests" for" data" since" the" launch" of" the" data" request" mechanism" on"

data.gov.uk."

Title" Description"

ES!$!
Characterization!
Study!of!the!
Infomediary!
Sector!!

The" Characterization" Study" of" the" Infomediary" Sector" identified" that" the"

following"types"of"datasets"are"reused"the"most"by"business"in"Spain:"

• Geographic"and"cartographic"information"

• Business"and"financial"information"

• Social!demographic"and"statistical"information"

• Legal"information"

DK!–!Good!Basic!
Data!for!
Everyone!!

The"publication"of"high!value"government"data" in"Denmark" is"approached"

through"the"concept"of"“Basic"Data”"and"comprises,"amongst"others,"core"

information" about" individuals," businesses," real" properties," buildings,"

addresses..." These" kind" of" data" make" a" lot" of" sense" of" being" publically"

available" for" re!use" because" it" increases" governmental" efficiency" and" it"

enables"the"private"sector"to"develop"new"products"and"services."

G8!Open!Data!
Charter!

The" G8" Open" Data" Charter" defines" high!value" data" as" data" that" improve"

democracy"and"encourage"the"innovative"re!use"of"the"particular"data.""

The" charter" mentions" the" following" high!value" data" domains:" Companies"

(e.g." company" registers)," Crime" and" Justice" (e.g." crime" statistics)," Earth"

observation" (e.g." meteorological" observations)," Education" (e.g." list" of"

schools" and" performance" indicators)," Energy" and" Environment" (e.g."

pollution" levels)," Finance" and" contracts" (e.g." calls" for" tenders" and"

budget/spending" data)," Geospatial" (e.g." national" maps)," Global"

Development"(e.g."aid"and"food"security"data),"Government"Accountability"

and"Democracy"(e.g."government"contact"points),"Health"(e.g."prescription"

data)," Science" and" Research" (e.g." genome" data" and" experiment" results),"

Statistics" (e.g." national" statistics" and" census)," Social" mobility" and" welfare"

(e.g."housing"and"health" insurance),"and"Transport"and"Infrastructure"(e.g."

public"transport"timetables).""

"

National" government" and" the" EC" should" facilitate" the" opening!up" and"

publication"of"high!value"datasets"in"machine!readable"formats.""
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The"G8"Open"Data"Charter" has" been" transposed" in" the"Open"Data"Action"

Plans"of"the"France,"Italy,"UK"and"the"European"Commission."""

Open!data:!
Unlocking!
innovation!and!
performance!
with!liquid!
information!

This"paper"has"the"goal"to"quantify"the"potential"value"of"using"open"data"in"

seven" “domains”" of" the" global" economy:" education," transportation,"

consumer" products," electricity," oil" and" gas," health" care," and" consumer"

finance." The" paper" aims" on" identifying" the" “levers”" through" which" open"

data" can" create" economic" value" and" the" barriers" for" adoption" and"

“enablers”"for"capturing"value"by"making"data"more"open."

"

While" it" is" recognised" that" opening" up" data" contributes" to" societal" goals"

such"as" improving" the" transparency"and"accountability"of" Institutions," the"

researchers" focuses"on"economic" value" that" can"be" created"by"open"data"

and"how"this"economic"value"can"be"reached"by"making"data"more"“liquid”"

(open,"widely"available,"and"in"shareable"formats)."

Guidelines!on!
recommended!
standard!
licences,!
datasets!and!
charging!for!the!
reuse!of!
documents!

In"the"context"of"the"implementation"of"the"revised"Directive"on"the"re!use"

of" public" sector" information" (2013/37/EU)," the" European"Commission" ran"

an"online"consultation"to"seek"the"views"of"stakeholders"on"recommended"

standard" licensing," datasets" and" charging" for" the" re!use" of" public" sector"

information." Results" of" this" consultation" were" compiled" as" a" set" of"

guidelines
2
"for"national"administrations"to"guide"them" in"the"transposition"

of" the" revised" PSI" Directive" and" to" encourage" practices" that" increase" the"

role"of"public"sector"information"in"the"digital"market.""

"

This"guidance"document"includes"recommendations"on"the"use"of"available"

open"standard" licences," the"elements" to" include" in"custom!made" licences,"

datasets"to"be"published"as"priority,"they"ways"to"make"them"more"readily"

re!usable," the"application"of" the"marginal"cost" rule"and"the"cost"elements"

that"can"be"taken"into"account"for"cost!recovery"charging."

"

These" guidelines" establish" priorities" for" data" release" depending" on" the"

category"of"the"information."Although"other"categories"may"be"considered"

‘core’" or" ‘high!value’" data" depending" on" the" circumstances," five" specific"

domains"are"recommended"in"the"document:""

• Geospatial! data" —e.g.," postcodes," national" and" local" maps"

(cadastral,"topographic,"marine,"administrative"boundaries,"etc.)—"

• Earth!observation!and!Environment"—e.g.,"space"and" in"situ"data"

(monitoring" of" weather," land" and" water" quality," energy"

consumption,"emission"levels,"etc.)—"

• Transport! data" —Public" transport" timetables" (all" modes" of"

transport)"at"national,"regional"and" local" levels,"road"works,"traffic"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
2 Guidelines on recommended standard licences, datasets and charging for the reuse of documents: 

http://ec.europa.eu/information_society/newsroom/cf/dae/document.cfm?action=display&doc_id=6421 
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information,"etc.—"

• Statistics"—National," regional" and" local" statistical" data"with"main"

demographic" and" economic" indicators" (GDP," age," health,"

unemployment,"income,"education,"etc.)—"

• Companies" —Company" and" business" registers" (lists" of" registered"

companies," ownership" and" management" data," registration"

identifiers,"balance"sheets,"etc.)—"

"

Apart" from" the" category," according" to" the" guidelines," it" is" recommended"

that"datasets"be:"

• published" online" in" their" original,! unmodified! form" to" ensure"

timely"release;"

• published"and"updated"at"the"highest!possible! level!of!granularity"
to"ensure"completeness;"

• published" and"maintained" at" a" stable! location," preferably" on" the"
highest" organisational" level" within" the" administration," to" ensure"

easy"access"and"long!term"availability;"

• published"in"machine$readable!and!open!formats"(CSV,"JSON,"XML,"

RDF,"etc.)"to"enhance"accessibility;"

• described" in" rich! metadata! formats! and! classified" according" to"
standard" vocabularies" (DCAT," EUROVOC," ADMS," etc.)" to" facilitate"

searching"and"interoperability;"

• accessible" as" data! dumps" (massive" outputs" of" data)" as" well" as"

through" application" programming" interfaces" (APIs)" to" facilitate"
automatic"processing;"

• accompanied! by! explanatory! documents" on" the" metadata" and"

controlled" vocabularies" used," to" promote" the" interoperability" of"

databases;"and"

• subject" to" regular" feedback! from! re$users" (public" consultations,"
comments" box," blogs," automated" reporting," etc.)" to" maintain"

quality"over"time"and"promote"public"involvement."

ISA!Access!to!
base!registers!

This"report"includes"a"set"of"recommendations"for"providing"access"to"base"

registries"(core"information"like"addresses,"persons,"organisations...)"for"all"

layers"of" interoperability"of"the"base"registry" interoperability"model"(legal,"

organisational," semantic" and" technical" interoperability)." A" base" registry" is"

defined"in"“D1.2."Base"registry"definition”"as"“a"trusted"authentic"source"of"

information" under" the" control" of" an" appointed" public" administration" or"

organisation"appointed"by"government”."

"

Based"on" the"analysis"of" the"above,"which"was" summarised" in" a" report,"we"elaborated"on"a"

working" definition" of" “high!value" dataset”," taking" into" account" two"different" points" of" view:"

the" one" of" the" data" publishers" and" the" one" of" the" data" re$users." Of" course" both" two"
perspectives"may"in"certain"circumstance"be"strongly"interlinked"and"overlap."For"instance,"the"



 

ePSIplatform Topic Report No. 2014/08, September 2014 
8 

VALUE!BASED&PRIORITISATION&OF&OPEN&GOVERNMENT&DATA&INVESTMENTS"

fact" that" a" publisher" may" considers" a" dataset" as" of" high" value" because" it" contributes" to"

transparency,"does"not"exclude" the" fact" that"also" from"a" re!users’"perspective" it" could"be"of"

high"value"for"the"same"reason.""

This"said"the"distinction"between"these"two"viewpoints"has"been"developed"as"an"instrument"

for"identifying"high!valued"datasets"rather"than"providing"a"definition"fitting"for"all"purposes."In"

fact"a"given"dataset"may"serve"multiple"purposes"depending"for"instance"on"the"stakeholders"

involved,"the"specific"point"in"time"in"which"the"dataset"is"analysed"etc."

 High&value&from&a&data&publisher’s&perspective&2.1

From" the"viewpoint"of" the"data"publisher," there" can"be"different" reasons" to"make"a"dataset"

available." Particularly" in" the" case" of" public" administrations," the" following" dimensions"

contribute" to" the" determination" of" the" value" of" a" given" dataset." From" the" publisher’s"

perspective," a" dataset"may" be" considered" of" high!value"when" one" or"more" of" the" following"

criteria"are"met:""

• It"contributes"to!transparency:""
These"datasets"are"published"because"they"increase"the"transparency"and"openness"of"

the"government"towards"its"citizens."For"instance"the"publication"of"parliaments’"data,"

such"as"election" results,"or" the"way"governmental"budgets"are"spent,"or" staff" cost"of"

public" administrations" all" contribute" to" the" transparency" of" the" way" public"

administrations"are"working.""

• Its"publication"is"subject"to"a!legal!obligation:""
In"some"cases"the"publication"of"data"is"enforced"by"law."The"PSI"Directive"for"instance,"

regulates"the"publication"of"policy!related"documents"by"(semi)public"organisations.""

• It"directly"or"indirectly"relates"to"their!public!task:""
A"public"administration"may"publish"a"dataset"because" it"directly" relates" to" its"public"

task."For"instance"DG"CLIMA"may"publish"statistics"on"CO2!emission"as"part"of" its"task"

for"raising"awareness"about"climate"change."

• It"realises"a!cost!reduction:""
The"availability"and"re!use"of"a"dataset,"e.g."contact"information,"code"lists,"reference"

data" and" controlled" vocabularies," eliminates" the" need" for" duplication" of" data" and"

effort," reduces"costs"and" increases" interoperability."Collections"of"data"housed" in" the"

base" registers" and" geospatial" data" are" prime" examples" of" dataset"which" opening" up"

will"lead"to"direct"cost"reductions"in"data"management,"production"and"exchange."""

• The"type"and"size"of"its!target!audience:""
A" dataset" may" be" useful" for/relevant" to" a" large" audience" (size!based" value)," for"

instance"traffic"data."On"the"other"hand"a"dataset"may"bring" large"value"to"a"specific"

target"audience"(target/subject!based"value),"for"instance"a"dataset"containing"data"of"

particles"colliding"at"high"speed"in"a"particle"accelerator."

"
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 High&value&from&a&data&reCuser’s&perspective&2.2

From"a"data"re!user’s"perspective,"the"value"of"a"dataset"primarily"depends"on"its"use!and!re$
use!potential,"which"can"effectively"lead"to"the"generation"of"(new)"business!models.!!

The"use"and"re!use"potential"of"a"dataset"is"defined"by"the"size"and"the"dynamics"of"the"target"

audience"of"the"dataset"(see"above),"as"well"as"by"the"number"of"new"and"existing"systems"and"

services"that"are"using"(or"could"use)"the"particular"dataset."""

Opening"up"datasets"with"a"high"use"and"re!use"potential"is"expected"to"lead"to"the"creation"of"

new"products" and/or" services" that" have" direct" or" indirect" economic" or" social" impact" and/or"

positive" economic" externalities." The" base" registers," geospatial" data," transport" data" and"

statistics"constitute"prime"examples"of"datasets"with"a"high"use"and"re!use"potential."""

It" is" worth" making" a" special" reference" to" the" interest" of" data" re!users" in" datasets" which"

contribute" to" transparency." Such" datasets" have" a" strong" social" impact." An" example" of" open"

data"used"for"serving"transparency"is"the"case"of"re!use"of"parliament"data"to"develop"an"app"

about" the" activity" of" parliament" members," like" zewerkenvoorjou.be" and"

TheyWorkForYou.com."

"

 HighCvalue&datasets&publication&requirements&2.3

The" value" of" a" dataset" also" depends" on" its" reusability." A" dataset" can" be" considered" of" high"

value,"but"its"value"is"greatly"diminished"if"it"is"not"published"in"a"highly"reusable,"open"format."

For" instance," a" dataset" containing" spending" information" of" a" public" administration" may" be"

considered"as"high!value"data."But"if"this"information"is"not"published"with"an"open"licence"or"

in"a"structured"or"machine!readable"format"(as"is"the"case"for"PDF)"the"potential"re!use"of"this"

dataset" is" rather" low." In" order" to" increase" its" potential" for" re!use," the" data" should" be"made"

readily"available"in"a"non!proprietary,"machine!readable"format"with"an"open"licence"and"clear"

re!use" conditions." In" this"way" data" re!users" can" easily" process" this" information" and" develop"

products"and"services,"such"as"the"app"publicspending.net."

For"datasets"to"be"re!used"extensively,"and"thus"to"bring"as"much"value"as"possible,"datasets"

should" be" published" according" to" a" set" of" best" practices" to"maximise" the" reusability." In" this"

context"the"5!star"schema"of"Tim"Berners!Lee"is"a"good"tool"for"assessing"the"conformance"to"

publishing"principles"of"high!value"datasets."We"advise"high!value"data"to"be"published"at"least"

as"3!star"data,"which" implies"making" it"available"on"the"web"under"an"open" license" in"a"non!

proprietary"structured"format."Publishing"data"ranked"as"3!star"is"still"rather"simple"to"do"since"

normally"there"is"no"need"to"learn"new"tools."For"instance,"the"data"can"be"made"available"as"

CSV"or"Open"Document"Spreadsheet"(ODS)"by"simply"selecting"this"particular"type"when"saving"

the"document."

For"a"data"re!user"already"a"3!star"dataset"gives"some"important"advantages,"like:"

• Changing"and"manipulating"the"data"without"being"confined"by"the"capabilities"of"any"

particular"software;"

• Processing"the"data;"
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• Sharing"the"data;"and"

• Exporting"the"data"to"another"format."

"

Also,"to"greatly" improve"the"potential"for"re!use," it" is" important"that"metadata"related"to"the"

re!use" condition" are" duly" published." These"metadata" include" for" example" the" licence" under"

which"a"given"dataset"is"made"available"and"its"provenance."However,"this"information"is"often"

missing."
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3 &Conclusions&and&recommendations&
The"definition"was"used"in"practice"for"identifying"and"prioritising"datasets"owned"by"European"

Institutions"to"be"listed"on"the"European"Union"Open"Data"Portal"(EU"ODP)."With"this"work"we"

were"able"to"identify"a"total"of"261"new"high!value"datasets."

The"list"containing"this"high!value"datasets"according"to"the"elaborated"definition"can"be"found"

through"the"following"link:"

https://docs.google.com/spreadsheets/d/1jeb5R2O7YQMxFE7BjJorGXFtUduBhyNh7HsD2eGId

5c/edit#gid=1901062878""

Additionally,"the"research"showed"that"identifying"apps"being"developed"can"help"in"identifying"

datasets"having"a"high"re!use"potential."Since"potential"re!use"of"a"dataset"strongly"determines"

its" value," looking" at" the" apps" being" developed" or" requested" is" a" good" indication" of" which"

datasets" are" of" high" value" (mainly" from" the" data" re!user’s" point" of" view)" and" can" thus" be"

prioritised"for"being"published."

The"work"of"identifying"datasets"that"may"be"of"high!value"for"different"reasons"is"a"continuous"

process."The"working"definition"that"was"elaborated"in"the"context"of"this"work"can"assist"data"

publishers,"in"particular"government"bodies,"to"prioritise"on"which"data"to"open"up"first,"taking"

into"account"resource"restrictions.  

"

The"full"report"can"be"retrieved"from"https://joinup.ec.europa.eu/node/93785/""

"
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Annex&I.&HighCvalue&datasets&identified&

Identification+of+EU+datasets!

Context*

In# the#context#of#Action#1.1#of# the# ISA#Programme,"deliverable"3.1.1"of" the"SEMIC"–!Phase&4&

Project,)the)list)hereunder)was)constructed.)The)list)contains)identified)high!level$EU$datasets.$

A"dataset"is"a"collection"of"data."

This% spreadsheet% contains% the% dataset% name,% the% URL% that% points% to% the% dataset,% the$

Directorate!General'or'Institution'that'has'published'the'dataset,'whether'or'not'it'is'published'

on#the#Open#Data#Portal#(ODP)#and#the#number#of#stars#that#were#given#to#the#dataset."

The$ number$ of$ stars$ refers$ to$ the$ format.$ The$ datasets$ can$ be$made$ available' under'many'

formats.)The)5)star)deployment)scheme)of)Tim!Berners!Lee#has#been#used:"

• 1"star:"The$dataset$has$been$published$under$an$open$licence$in$whatever$format$(E.g.$PDF)"

• 2"stars:"The$dataset$has$been$published$under$an$open$licence$and$is$structured'(E.g.'XML)"

• 3"stars:"The"dataset"has"been"published"under"an"open"licence"and"is"structured"in"a"non!

proprietary)format)(E.g.)CSV,)ODF,)SKOS,)RFD)"

• 4"stars:"The"dataset"has"been"published"under"an"open"licence,"is"structured"and"uses"URI’s"

• 5"stars:!The$dataset$has$already$4$stars,$and$on$top$of$that$it$links$to$other$data$to$provide$

context"

The$higher$ the$number$of$ stars,$ the$easier$ it$will$ be$ to$make$ the$dataset$available$as$ Linked$

Open%Government%Data.%Further,%the%datasets%listed%in%the%G8%Collective%Action%Plan%have%been%

marked.(For(more(information,(navigate(to(the(following(websites:"

• http://5stardata.info"

• http://www.slideshare.net/OpenDataSupport/introduction!to!linked!data!23402165"

"

Identification+of+Data+applications!

Context*

In# the#context#of!Action'1.1'of' the' ISA'Programme,'deliverable'3.1.1'of' the'SEMIC'–!Phase&4&

Project,) the) list) hereunder)was) constructed.) The) list) contains) identified)data) application) that)

could&benefit& from&publishing&EU&datasets&as&Linked&Data.&The&apps&are&categorized&using$the$

G8#Open#Data#Charter#categories.#The#reason#why#it#is#useful#to#search#for#data#applications#is#

because' it' gives' insight' in' the' demand' for' information,' the' identity' of' Linked' Open'

Government)Data)stakeholders)and)the)needs)of)these)stakeholders."
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�ŽŵŵŽŶ�ĂĐĐŝĚĞŶƚ�ĚĂƚĂƐĞƚ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƚƌĂŶƐƉŽƌƚͬǁĐŵͬƌŽĂĚͺƐĂĨĞƚǇͬĞƌƐŽͬƐĂĨĞƚǇŶĞƚͬĨŝǆĞĚͬtWϭͬ�ϭ͘ϭϰйϮϬ���Ă^ͺdŚĞйϮϬ�ŽŵŵŽŶйϮ ��͕��'�DKs� EŽ ϭ

�ŽŵƉĞƚŝƚŝǀĞŶĞƐƐ�ŽĨ��ƵƌŽƉĞĂŶ�ĂĞƌŽƐƉĂĐĞ�ŝŶĚƵƐƚƌǇ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶƚĞƌƉƌŝƐĞͬƐĞĐƚŽƌƐͬĂĞƌŽƐƉĂĐĞͬĨŝůĞƐͬĂĞƌŽƐƉĂĐĞͺƐƚƵĚŝĞƐͬĂĞƌŽƐƉĂĐĞͺƐƚƵĚǇͺĞŶ͘ƉĚĨ ��͕��'��EdZ EŽ ϭ ƐĞǀĞƌĂů�ĚĂƚĂƐĞƚƐ�ŝŶƐŝĚĞ�ƚŚĞ�ƌĞƉŽƌƚ

�ŽŵƉĞƚŝƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ��h�DĂƌŬĞƚ�ĂŶĚ�/ŶĚƵƐƚƌǇ�ĨŽƌ�WŚĂƌŵĂĐĞƵƚŝĐĂůƐ�sK>͘ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶƚĞƌƉƌŝƐĞͬƐĞĐƚŽƌƐͬŚĞĂůƚŚĐĂƌĞͬĨŝůĞƐͬĚŽĐƐͬǀŽůͺϭͺǁĞůĨĂƌĞͺŝŵƉůŝĐĂƚŝŽŶƐͺŽĨͺƌĞŐƵůĂƚŝŽŶͺĞŶ͘ƉĚĨ ��͕��'��EdZ EŽ ϭ

�ŽŵƉĞƚŝƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ��h�DĂƌŬĞƚ�ĂŶĚ�/ŶĚƵƐƚƌǇ�ĨŽƌ�WŚĂƌŵĂĐĞƵƚŝĐĂůƐ�sK>͘ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶƚĞƌƉƌŝƐĞͬƐĞĐƚŽƌƐͬŚĞĂůƚŚĐĂƌĞͬĨŝůĞƐͬĚŽĐƐͬǀŽůͺϮͺŵĂƌŬĞƚƐͺŝŶŶŽǀĂƚŝŽŶͺƌĞŐƵůĂƚŝŽŶͺĞŶ͘ƉĚĨ ��͕��'��EdZ EŽ ϭ

�ŽƵŶƚƌŝĞƐ�ĂŶĚ�ƌĞŐŝŽŶƐ ĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƚƌĂĚĞͬƉŽůŝĐǇͬĐŽƵŶƚƌŝĞƐͲĂŶĚͲƌĞŐŝŽŶƐͬ ��͕��'�dZ��� EŽ ϭ

�ĂƚĂ�ĨŽƌ�ƐŚŽƌƚͲƚĞƌŵ�ĞĐŽŶŽŵŝĐ�ĂŶĂůǇƐŝƐ ŚƚƚƉ͗ͬͬĞƉƉ͘ĞƵƌŽƐƚĂƚ͘ĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƉŽƌƚĂůͬƉĂŐĞͬƉŽƌƚĂůͬĞƵƌŽŝŶĚŝĐĂƚŽƌƐͬƉĞĞŝƐͬ ��͕��'��^d�d EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�ĞǀĞůŽƉŵĞŶƚ�ĂŝĚ�ƐƉĞŶĚŝŶŐ�ŽĨ�ƚŚĞ��h ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌŽƉĞĂŝĚͬŚŽǁͬĂĐĐŽƵŶƚĂďŝůŝƚǇͬŝĂƚŝͺĞŶ͘Śƚŵ ��͕��'���s�K EŽ ϯ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ
�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�ZĞŐŝƐƚĞƌ�ŽŶ
EƵƚƌŝƚŝŽŶ�ĂŶĚ�,ĞĂůƚŚ��ůĂŝŵƐ�;,ĞĂůƚŚ��ůĂŝŵƐͿ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬKWϯϴ&>EϬ�<�Ƌ<�ϴ��Ś:� ��͕��'�^�E�K ǇĞƐ Ϯ

�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ�WůĂŶƚ�WƌŽƚĞĐƚŝŽŶ�WƌŽĚƵĐƚƐ�;WWWͿ
�ƵƚŚŽƌŝƐĂƚŝŽŶƐ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĨŽŽĚͬƉůĂŶƚͬƉƌŽƚĞĐƚŝŽŶͬƌĞƐŽƵƌĐĞƐͬƉƵďůŝĐĂƚŝŽŶƐͺĞŶ͘Śƚŵ ��͕��'�^�E�K EŽ ϭ

�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ�ZĂƉĞǆ�;ZĂƉŝĚ��ůĞƌƚ�^ǇƐƚĞŵ�Ͳ�EŽŶͲ
&ŽŽĚͿ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ�ŬϱtƋϯϳ�yYϴƵŐϮϳũďDŐ:ĂY ��͕��'�^�E�K ǇĞƐ ϯ

�ŽĐƵŵĞŶƚƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ďƵĚŐĞƚ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬďƵĚŐĞƚͬďŝďůŝŽͬĚŽĐƵŵĞŶƚƐͬŝŶĚĞǆͺĞŶ͘ĐĨŵ ��͕��'��h�' EŽ Ϯ
ƚŽ�ďĞ�ĚĞĐŝĚĞĚ�ǁŚĞƚŚĞƌ�ďƵĚŐĞƚ�ƐŚŽƵůĚ�ďĞ�ƉƵďůŝƐŚĞĚ�ƐĞǀĞƌĂů
ƚŝŵĞƐ�;ŝƚƐ�ĂůƌĞĂĚǇ�ƉůĂŶŶĞĚ�ǀŝĂ��hZͲ>ĞǆͿ
>ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�KZ/� ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĚŽƌŝĞͬƐĞĂƌĐŚ͘ĚŽ͍ƌĞƐĞƚсƚƌƵĞ ��͕�^ĞĐƌĞƚĂƌŝĂƚ�Ͳ�'ĞŶĞƌĂů EŽ ϭ

�ĐŽŶŽŵŝĐ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ŵĂƌŬĞƚ�ĨŽƌĞĐĂƐƚƐ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĂŐƌŝĐƵůƚƵƌĞͬĂŶĂůǇƐŝƐͬŵĂƌŬĞƚƐͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'��'Z/ EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

����ƚĞĐŚŶŝĐĂů�ƌĞƉŽƌƚ͗�&ůƵŽƌŝŶĂƚĞĚ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐĞƐ�ϮϬϭϭ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĐůŝŵĂͬƉŽůŝĐŝĞƐͬĨͲŐĂƐͬĚŽĐƵŵĞŶƚĂƚŝŽŶͺĞŶ͘Śƚŵ
ŚƚƚƉ͗ͬͬǁǁǁ͘ĞĞĂ͘ĞƵƌŽƉĂ͘ĞƵͬƉƵďůŝĐĂƚŝŽŶƐͬĨůƵŽƌŝŶĂƚĞĚͲŐƌĞĞŶŚŽƵƐĞͲŐĂƐĞƐͲϮϬϭϭ ��� EŽ ϭ ĂĚĚŝƚŝŽŶĂů�ǇĞĂƌƐ�ĞǆŝƐƚƐ�ĂƐ�ǁĞůů

�ŶĞƌŐǇ�DĂƌŬĞƚ�KďƐĞƌǀĂƚŝŽŶ�^ǇƐƚĞŵ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶĞƌŐǇͬŽďƐĞƌǀĂƚŽƌǇͬĞŵŽƐͬĞŵŽƐͺĞŶ͘Śƚŵ ��͕��'��E�Z EŽ ϭ

�^�K�;�ƵƌŽƉĞĂŶ�ƐŬŝůůůƐ͕�ĐŽŵƉĞƚĞŶĐĞƐ�ĂŶĚ�ŽĐĐƵƉĂƚŝŽŶƐͿ ǆ ŚƚƚƉƐ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƐĐŽͬǁĞďͬŐƵĞƐƚͬƋƵĂůŝĨŝĐĂƚŝŽŶďƌŽǁƐĞƌ ��͕��'��DW> EŽ ϰ /ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŽ�ĚŽǁŶůŽĂĚ�ƚŚĞ�ǁŚŽůĞ�ĚĂƚĂƐĞƚ�ŝŶ�Z�&

�^^/��^hZs�z�ĂďŽƵƚ�/�d�ŝŶ��ĚƵĐĂƚŝŽŶ��Ͳ�^D�Zd�ϮϬϭϬͬϬϬϯϵ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĚŝŐŝƚĂůͲĂŐĞŶĚĂͬĞŶͬƐƵƌǀĞǇͲƐĐŚŽŽůƐͲŝĐƚͲĞĚƵĐĂƚŝŽŶ ��͕��'��E��d EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�h��ĂŶĚŝĚĂƚĞ�ĂŶĚ�WƌĞͲĂĐĐĞƐƐŝŽŶ��ŽƵŶƚƌŝĞƐ��ĐŽŶŽŵŝĞƐ�YƵĂƌƚĞƌůǇ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĚďͺŝŶĚŝĐĂƚŽƌƐͬĐƉĂĐĞƋͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'���&/E EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�h��ĂƉŝƚĂů�ĞǆĞƌĐŝƐĞ�ĨŝŶĂů�ƌĞƐƵůƚƐ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞďĂ͘ĞƵƌŽƉĂ͘ĞƵͬƌŝƐŬͲĂŶĂůǇƐŝƐͲĂŶĚͲĚĂƚĂͬĞƵͲĐĂƉŝƚĂůͲĞǆĞƌĐŝƐĞͬĨŝŶĂůͲƌĞƐƵůƚƐ �ƵƌŽƉĞĂŶ��ĂŶŬŝŶŐ��ƵƚŚŽƌŝƚǇ EŽ Ϯ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�h�<>�D^ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĚďͺŝŶĚŝĐĂƚŽƌƐͬĞƵͺŬůĞŵƐͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'���&/E EŽ Ϯ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�h�^ĞŵĂŶƚŝĐ�/ŶƚĞƌŽƉĞƌĂďŝůŝƚǇ��ĂƚĂůŽŐƵĞ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬũŽŝŶƵƉ͘ĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĐĂƚĂůŽŐƵĞͬƌĞƉŽƐŝƚŽƌǇͬĞƵͲƐĞŵĂŶƚŝĐͲŝŶƚĞƌŽƉĞƌĂďŝůŝƚǇͲĐĂƚĂůŽŐƵĞ ��͕��/'/d EŽ ϱ

�ƵƌŽƉĞĂŶ��ŽŶƐƵŵĞƌ��ĞŶƚƌĞƐΖ�EĞƚǁŽƌŬ�;���ͲEĞƚͿ�ŝŶ�ĨŝŐƵƌĞƐ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĐŽŶƐƵŵĞƌƐͬĞĐĐͬĞĐĐͺŬĞǇͺƐƚĂƚŝƐƚŝĐƐͺĞŶ͘Śƚŵ ��͕��'�^�E�K EŽ ϭ
�ƵƌŽƉĞĂŶ��ŽŶƐƵŵĞƌ��ŽŵƉůĂŝŶƚ�ZĞŐŝƐƚƌĂƚŝŽŶ�^ǇƐƚĞŵ�;�ŽŶƐƵŵĞƌ
�ŽŵƉůĂŝŶƚƐͿ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬϭ&Ϭϰ�/ED�KKĐZǆhů�zǆ� ��͕��'�^�E�K EŽ Ͳ Z�&�ĨŝůĞƐ�ƚŽ�ďĞ�ƵƉůŽĂĚĞĚ

�ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�ĞůĞĐƚŝŽŶƐ�ƌĞƐƵůƚƐ�ϮϬϬϵ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞƵƌŽƉĂƌů͘ĞƵƌŽƉĂ͘ĞƵͬĂďŽƵƚƉĂƌůŝĂŵĞŶƚͬĞŶͬϬϬϬϴϮĨĐĚϮϭͬZĞƐƵůƚƐͲďǇͲĐŽƵŶƚƌǇͲйϮϴϮϬϬϵйϮϵ͘Śƚŵů �ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ EŽ ϭ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

�ƵƌŽƉĞĂŶ�ZĞƉŽƌƚ�ŽŶ��ĞǀĞůŽƉŵĞŶƚ�ϮϬϭϯ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞƌĚͲƌĞƉŽƌƚ͘ĞƵͬĞƌĚͬƌĞƉŽƌƚͺϮϬϭϮͬƌĞƉŽƌƚ͘Śƚŵů ��͕��'���s�K EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�ƵƌŽƐƚĂƚ�/�d�ĐŽŵŵƵŶŝƚǇ�ƐƵƌǀĞǇƐ ǆ ŚƚƚƉ͗ͬͬĞƉƉ͘ĞƵƌŽƐƚĂƚ͘ĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƉŽƌƚĂůͬƉĂŐĞͬƉŽƌƚĂůͬŝŶĨŽƌŵĂƚŝŽŶͺƐŽĐŝĞƚǇͬĚĂƚĂͬĐŽŵƉƌĞŚĞŶƐŝǀĞͺĚĂƚĂďĂƐĞƐ ��͕��'��^d�d EŽ Ϯ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�hͲǁŝĚĞ�ƐƚƌĞƐƐ�ƚĞƐƚŝŶŐ�ϮϬϭϭ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞďĂ͘ĞƵƌŽƉĂ͘ĞƵͬƌŝƐŬͲĂŶĂůǇƐŝƐͲĂŶĚͲĚĂƚĂͬĞƵͲǁŝĚĞͲƐƚƌĞƐƐͲƚĞƐƚŝŶŐͬϮϬϭϭ �ƵƌŽƉĞĂŶ��ĂŶŬŝŶŐ��ƵƚŚŽƌŝƚǇ EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

&Ăƌŵ��ĐĐŽƵŶƚĂŶĐǇ��ĂƚĂ�EĞƚǁŽƌŬ�;&��EͿ�&��E�WƵďůŝĐ�ĚĂƚĂďĂƐĞ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĂŐƌŝĐƵůƚƵƌĞͬƌŝĐĂͬĚĂƚĂďĂƐĞͬĚĂƚĂďĂƐĞͺĞŶ͘ĐĨŵ ��͕��'��'Z/ EŽ ϯ

&Ăƌŵ��ĐĐŽƵŶƚĂŶĐǇ��ĂƚĂ�EĞƚǁŽƌŬ�;&��EͿ�WƵďůŝĐĂƚŝŽŶƐ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĂŐƌŝĐƵůƚƵƌĞͬƌŝĐĂͬƉƵďůŝĐĂƚŝŽŶƐͺĞŶ͘ĐĨŵ ��͕��'��'Z/ EŽ Ϯ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�h�ƉƵďůŝĐ�ƉƌŽĐƵƌĞŵĞŶƚ ǆ ǆ ŚƚƚƉ͗ͬͬƚĞĚ͘ĞƵƌŽƉĂ͘ĞƵͬd��ͬŵĂŝŶͬ,ŽŵĞWĂŐĞ͘ĚŽ ��͕�KW EŽ ϯ

http://www.eba.europa.eu/supervisory-convergence/supervisory-disclosure/aggregate-statistical-data
http://ec.europa.eu/agriculture/statistics/trade/2011/index_en.htm
http://ec.europa.eu/agriculture/statistics/trade/2011/index_en.htm
http://ec.europa.eu/agriculture/fin/budget/index_en.htm
http://ec.europa.eu/europe2020/making-it-happen/annual-growth-surveys/index_en.htm
http://ec.europa.eu/social/main.jsp?catId=632&langId=en
http://ec.europa.eu/europeaid/work/funding/beneficiaries/index.cfm?lang=en
http://ec.europa.eu/research/fp7/index_en.cfm?pg=budget
http://ec.europa.eu/budget/figures/index_en.cfm
http://ec.europa.eu/economy_finance/db_indicators/surveys/index_en.htm
http://europa.eu/epso/apply/jobs/index_en.htm
http://ec.europa.eu/competition/cartels/statistics/statistics.pdf
http://ec.europa.eu/staffdir/plsql/gsys_tel.display_search?pLang=EN
http://ec.europa.eu/agriculture/markets-and-prices/index_en.htm
http://ec.europa.eu/transport/wcm/road_safety/erso/safetynet/fixed/WP1/D1.14%20CADaS_The%20Common%20Accident%20Data%20Set_Final%20report_2.pdf
http://ec.europa.eu/enterprise/sectors/aerospace/files/aerospace_studies/aerospace_study_en.pdf
http://ec.europa.eu/enterprise/sectors/healthcare/files/docs/vol_1_welfare_implications_of_regulation_en.pdf
http://ec.europa.eu/enterprise/sectors/healthcare/files/docs/vol_2_markets_innovation_regulation_en.pdf
http://ec.europa.eu/europeaid/how/accountability/iati_en.htm
http://ec.europa.eu/food/plant/protection/resources/publications_en.htm
http://ec.europa.eu/budget/biblio/documents/index_en.cfm
http://ec.europa.eu/agriculture/analysis/markets/index_en.htm
http://ec.europa.eu/clima/policies/f-gas/documentation_en.htm
http://ec.europa.eu/clima/policies/f-gas/documentation_en.htm
http://ec.europa.eu/energy/observatory/emos/emos_en.htm
https://ec.europa.eu/esco/web/guest/qualificationbrowser
http://ec.europa.eu/digital-agenda/en/survey-schools-ict-education
http://ec.europa.eu/economy_finance/db_indicators/cpaceq/index_en.htm
http://www.eba.europa.eu/risk-analysis-and-data/eu-capital-exercise/final-results
http://ec.europa.eu/economy_finance/db_indicators/eu_klems/index_en.htm
https://joinup.ec.europa.eu/catalogue/repository/eu-semantic-interoperability-catalogue
http://ec.europa.eu/consumers/ecc/ecc_key_statistics_en.htm
https://open-data.europa.eu/en/data/dataset/1F04AINMCOOcRxUlCYxA
http://www.europarl.europa.eu/aboutparliament/en/00082fcd21/Results-by-country-%282009%29.html
http://www.erd-report.eu/erd/report_2012/report.html
http://epp.eurostat.ec.europa.eu/portal/page/portal/information_society/data/comprehensive_databases
http://www.eba.europa.eu/risk-analysis-and-data/eu-wide-stress-testing/2011
http://ted.europa.eu/TED/main/HomePage.do


/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ��h�ĚĂƚĂƐĞƚƐ

�ĂƚĂƐĞƚ :ƵƐƚŝĨŝĐĂƚŝŽŶ hZ> WƵďůŝƐŚĞƌ WƵďůŝƐŚĞĚ
ŽŶ�K�W͍

EƵŵďĞƌ
ŽĨ�ƐƚĂƌƐ �ŽŵŵĞŶƚ KƌŝŐŝŶ

dƌĂŶƐƉĂƌĞŶĐǇ >ĞŐĂWƵďů �ŽƐƚ dĂƌŐ �ƵƐŝŶĞƐƐ�ŵŽĚĞů

&ŝƐĐĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĚĂƚĂďĂƐĞ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĚďͺŝŶĚŝĐĂƚŽƌƐͬĨŝƐĐĂůͺŐŽǀĞƌŶĂŶĐĞͬŝŶĚĞƉĞŶĚĞŶƚͺŝŶƐƚŝƚƵƚŝŽŶƐͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'���&/E EŽ Ϯ >ŝŶŬ�ƚŽ�ƐƉƌĞĂĚƐŚĞĞƚ͗�ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĚďͺŝŶĚŝĐĂƚŽƌƐͬĨŝƐĐĂůͺŐŽǀĞƌŶĂŶĐĞͬĚŽĐƵŵĞŶƚƐͬĨŝƐĐĂůͺŝŶƐƚŝƚƵƚŝŽŶƐͺϮϬϭϮͺĨŝŶĂů͘ǆůƐǆ

&ŝƐĐĂů�ƌƵůĞƐ�ĚĂƚĂďĂƐĞ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĚďͺŝŶĚŝĐĂƚŽƌƐͬĨŝƐĐĂůͺŐŽǀĞƌŶĂŶĐĞͬĨŝƐĐĂůͺƌƵůĞƐͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'���&/E EŽ Ϯ >ŝŶŬ�ƚŽ�ƐƉƌĞĂĚƐŚĞĞƚ͗�ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĚďͺŝŶĚŝĐĂƚŽƌƐͬĨŝƐĐĂůͺŐŽǀĞƌŶĂŶĐĞͬĚŽĐƵŵĞŶƚƐͬĨŝƐĐĂůͺƌƵůĞƐͺϮϬϭϮͺĨŝŶĂůͺϮϬϬϭϭϰ͘ǆůƐ

&ŽƌĞĐĂƐƚƐ�ĨŽƌ��h�DĞŵďĞƌ�^ƚĂƚĞƐ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĞƵͬĨŽƌĞĐĂƐƚƐͬϮϬϭϮͺĂƵƚƵŵŶͺĨŽƌĞĐĂƐƚͺĞŶ͘Śƚŵ ��͕��'���&/E EŽ ϭ

'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĚĂƚĂ�ĞĐŽŶŽŵŝĐ�ŝŶĚŝĐĂƚŽƌƐ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĚďͺŝŶĚŝĐĂƚŽƌƐͬŐĞŶͺŐŽǀͺĚĂƚĂͬƚŝŵĞͺƐĞƌŝĞƐͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'���&/E EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

/ŶĚŝĐĂƚŽƌƐ�ŽĨ�ƚŚĞ�ĞůĞĐƚƌŽŶŝĐ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ŵĂƌŬĞƚ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĚŝŐŝƚĂůͲĂŐĞŶĚĂͬĞŶͬĚŽǁŶůŽĂĚͲĚĂƚĂ ��͕��'��E��d EŽ ϰ

/ŶŶŽǀĂƚŝŽŶ�hŶŝŽŶ��ŽŵƉĞƚŝƚŝǀĞŶĞƐƐ�ZĞƉŽƌƚ�ϮϬϭϭ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƌĞƐĞĂƌĐŚͬŝŶŶŽǀĂƚŝŽŶͲƵŶŝŽŶͬŝŶĚĞǆͺĞŶ͘ĐĨŵ͍ƉŐсŚŽŵĞΘƐĞĐƚŝŽŶсĐŽŵƉĞƚŝƚŝǀĞŶĞƐƐͲƌĞƉŽƌƚΘǇĞĂƌсϮ ��͕��'�Zd� EŽ Ϯ

<ĞǇ�ŝŶĚŝĐĂƚŽƌƐ�ĨŽƌ�ƚŚĞ�ĞƵƌŽ�ĂƌĞĂ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĚďͺŝŶĚŝĐĂƚŽƌƐͬŬĞǇͺŝŶĚŝĐĂƚŽƌƐͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'���&/E EŽ Ϭ &Žƌ�ƉĞƌƐŽŶĂů�ĂŶĚ�ŶŽŶͲĐŽŵŵĞƌĐŝĂů�ƵƐĞ�ŽŶůǇ

>ĂďŽƵƌ�ŵĂƌŬĞƚ�ĂŶĚ�ǁĂŐĞ�ĚĞǀĞůŽƉŵĞŶƚƐ�;>����sͿ�ŝŶĚŝĐĂƚŽƌƐ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬŝŶĚŝĐĂƚŽƌƐͬůĂďĚĞǀͬƐƚĂƚƐͬŝŶĚĞǆͺĞŶ͘Śƚŵů ��͕��'���&/E EŽ ϯ

>��Z�s ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬŝŶĚŝĐĂƚŽƌƐͬĞĐŽŶŽŵŝĐͺƌĞĨŽƌŵƐͬůĂďƌĞĨͬ ��͕��'���&/E EŽ ϯ

D��D/� ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬŝŶĚŝĐĂƚŽƌƐͬĞĐŽŶŽŵŝĐͺƌĞĨŽƌŵƐͬŵĂĐŵŝĐͬĚƐƉͺƐŝŵ͘ĐĨŵ͍�&/�сϰϬϲϴϳϵϭϲΘ�&d ��͕��'���&/E EŽ Ͳ
ǁĞ�ƚƌŝĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ�ƐƚĂƚŝƐƚŝĐƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƐƚĂƌ�ůĞǀĞů͘
,ŽǁĞǀĞƌ�ƚŚĞ�ƵƐĞƌ�ŝŶƚĞƌĨĂĐĞ�ŝƐ�ŶŽƚ�ǀĞƌǇ�ĨƌŝĞŶĚůǇ�ĂŶĚ�ŝƐ�ŶŽƚ
ƉŽƐƐŝďůĞ�ƚŽ�ĐůĂƐƐŝĨǇ�ƚŚĞ�ĚĂƚĂ

DĞŵďĞƌƐ��ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�;D�WƐͿ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞƵƌŽƉĂƌů͘ĞƵƌŽƉĂ͘ĞƵͬŵĞƉƐͬĞŶͬĨƵůůͲůŝƐƚ͘Śƚŵů �ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ EŽ Ϯ

D/�Z�& ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬŝŶĚŝĐĂƚŽƌƐͬĞĐŽŶŽŵŝĐͺƌĞĨŽƌŵƐͬŵŝĐƌĞĨͬ ��͕��'���&/E EŽ Ϯ

DŽŶĞƚĂƌǇ��ŽŶĚŝƚŝŽŶƐ�/ŶĚĞǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĚďͺŝŶĚŝĐĂƚŽƌƐͬĐŽŶĚŝƚŝŽŶƐͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'���&/E EŽ Ϯ

KŶůŝŶĞ�ƐƵƌǀĞǇ�ƐƚĂƚŝƐƚŝĐƐ�ŽŶ�ůĂƚĞ�ƉĂǇŵĞŶƚƐ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶƚĞƌƉƌŝƐĞͬƉŽůŝĐŝĞƐͬƐŝŶŐůĞͲŵĂƌŬĞƚͲŐŽŽĚƐͬĨŝůĞƐͬůĂƚĞͺƉĂǇŵĞŶƚƐͬĚŽĐͬĂŶŶĞǆϮͺĞŶ͘ƉĚĨ ��͕��'��EdZ EŽ ϭ

KǀĞƌĂůů�ƐƚĂƚŝƐƚŝĐƐ�ŽŶ�ƚĞŵƉŽƌĂƌǇ�ŵŽďŝůŝƚǇ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬŝŶƚĞƌŶĂůͺŵĂƌŬĞƚͬƋƵĂůŝĨŝĐĂƚŝŽŶƐͬƌĞŐƉƌŽĨͬŝŶĚĞǆ͘ĐĨŵ͍ĂĐƚŝŽŶсƐƚĂƚͺŽǀĞƌĂůůΘďͺƐĞƌǀŝĐĞƐсƚƌƵĞ ��͕��'�D�Z<d EŽ Ϯ

WƌŝĐĞ�ĂŶĚ��ŽƐƚ��ŽŵƉĞƚŝƚŝǀĞŶĞƐƐ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĚďͺŝŶĚŝĐĂƚŽƌƐͬĐŽŵƉĞƚŝƚŝǀĞŶĞƐƐͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'���&/E EŽ Ϭ
EĞĞĚ�ƚŽ�ĂƐŬ�ƉĞƌŵŝƐƐŝŽŶ�ŝŶ�ĐĂƐĞ�ŽĨ�ŶŽŶͲƉĞƌƐŽŶĂů�ƵƐĞ͕�ĂǀĂŝůĂďůĞ
ŝŶ��^s
>ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

WƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ĐŽŶƐƵŵƉƚŝŽŶ�ŽĨ�ŽǌŽŶĞͲĚĞƉůĞƚŝŶŐ�ƐƵďƐƚĂŶĐĞƐ�ϭϵϴϲͲϮϬϬϰ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞĞĂ͘ĞƵƌŽƉĂ͘ĞƵͬĚĂƚĂͲĂŶĚͲŵĂƉƐͬŝŶĚŝĐĂƚŽƌƐͬƉƌŽĚƵĐƚŝŽŶͲĂŶĚͲĐŽŶƐƵŵƉƚŝŽŶͲŽĨͲŽǌŽŶĞͬƉƌŽĚƵĐƚŝŽŶͲĂŶĚͲĐŽŶ ��͕��'��>/D� EŽ ϭ

�ŵŝƐƐŝŽŶ��ĂƚĂďĂƐĞ�ĨŽƌ�'ůŽďĂů��ƚŵŽƐƉŚĞƌŝĐ�ZĞƐĞĂƌĐŚ�;��'�ZͿ ǆ ŚƚƚƉ͗ͬͬĞĚŐĂƌ͘ũƌĐ͘ĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬŽǀĞƌǀŝĞǁ͘ƉŚƉ ��͕��'�:Z� EŽ ϭ

WƵďůŝĐĂƚŝŽŶƐ�ƉƌŽĚƵĐĞĚ�ďǇ��'��h�' ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬďƵĚŐĞƚͬďŝďůŝŽͬƉƵďůŝĐĂƚŝŽŶƐͬƉƵďůŝĐĂƚŝŽŶƐͺĞŶ͘ĐĨŵ ��͕��'��h�' EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

WƵďůŝĐ�ŽƉŝŶŝŽŶ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƉƵďůŝĐͺŽƉŝŶŝŽŶͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'��KDD EŽ ϭ

WƌĞƉĂƌĂƚŽƌǇ�ĂĐƚƐ ǆ ŚƚƚƉ͗ͬͬĞƵƌͲůĞǆ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬƉƌĞƉͬŝŶĚĞǆ͘Śƚŵ ��͕�KW EŽ ϭ ĐŚĞĐŬ�ǁŝƚŚ�ŶĞǁ�ĞƵƌůĞǆ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

>ĞŐŝƐůĂƚŝŽŶ�ŝŶ�ĨŽƌĐĞ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞƵƌͲůĞǆ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬůĞŐŝƐͬůĂƚĞƐƚͬŝŶĚĞǆ͘Śƚŵ ��͕�KW EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

�ƵƌŽƉĞĂŶ�>ĞŐŝƐůĂƚŝŽŶ�ŶŽƚ�ǇĞƚ�ĂĚŽƉƚĞĚ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬŶĞǁ͘ĞƵƌͲůĞǆ͘ĞƵƌŽƉĂ͘ĞƵͬƐĞĂƌĐŚ͘Śƚŵů͍ƋŝĚсϭϯϵϮϭϵϴϬϳϯϳϲϳΘ>WͺW�E�/E'ͺ&>сƚƌƵĞΘ�d^ͺ�KDс>�'�>ͺWZK�� ��͕�KW EŽ ϭ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

WƌŽĐĞĚƵƌĞƐ�ĂĚŽƉƚĞĚ�ŝŶ�Ă�ŐŝǀĞŶ�ǇĞĂƌ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬŶĞǁ͘ĞƵƌͲůĞǆ͘ĞƵƌŽƉĂ͘ĞƵͬƐĞĂƌĐŚ͘Śƚŵů͍ƋŝĚсϭϯϵϮϭϵϴϭϱϱϮϱϴΘ>Wͺ��KWd��ͺ&>сƚƌƵĞΘ�d^ͺ�KDс>�'�>ͺWZK�� ��͕�KW EŽ ϭ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

�ůů�ŝŶƚĞƌŝŶƐƚŝƚƵƚŝŽŶĂů�ƉƌŽĐĞĚƵƌĞƐ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬŶĞǁ͘ĞƵƌͲůĞǆ͘ĞƵƌŽƉĂ͘ĞƵͬƐĞĂƌĐŚ͘Śƚŵů͍ƋŝĚсϭϯϵϮϭϵϴϭϵϲϳϳϳΘ�d^ͺ�KDс>�'�>ͺWZK���hZ�ΘƚǇƉĞсĂĚǀĂŶĐĞĚ ��͕�KW EŽ ϭ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

tŝƚŚĚƌĂǁŶ�ƉƌŽƉŽƐĂůƐ�ŝŶ��Ă�ŐŝǀĞŶ�ǇĞĂƌ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬŶĞǁ͘ĞƵƌͲůĞǆ͘ĞƵƌŽƉĂ͘ĞƵͬƐĞĂƌĐŚ͘Śƚŵů͍>Wͺt/d,�Z�tEͺ&>сƚƌƵĞΘƋŝĚсϭϯϵϮϭϵϴϮϮϬϭϯϯΘ�d^ͺ�KDс>�'�>ͺWZ ��͕�KW EŽ ϭ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

�h�ĚŝƌĞĐƚŝǀĞƐ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬŶĞǁ͘ĞƵƌͲůĞǆ͘ĞƵƌŽƉĂ͘ĞƵͬƐĞĂƌĐŚ͘Śƚŵů͍ŝŶƐƚ/Ŷǀ^ƚĂƚƵƐс�>>ΘƋŝĚсϭϯϵϮϭϵϴϯϱϲϲϯϯΘ��ͺdzW�ͺK&ͺ��dсĚŝƌĞĐƚŝǀĞΘ ��͕�KW EŽ ϭ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

�ŽŶƐŽůŝĚĂƚĞĚ�ůĞŐŝƐůĂƚŝŽŶ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞƵƌͲůĞǆ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĐŽŶƐůĞŐͬůĂƚĞƐƚͬŝŶĚĞǆ͘Śƚŵ ��͕�KW EŽ ϭ

>ĞŐŝƐůĂƚŝŽŶ�Ͳ�ďĂƐŝĐ�ĂĐƚƐ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬŶĞǁ͘ĞƵƌͲůĞǆ͘ĞƵƌŽƉĂ͘ĞƵͬƐĞĂƌĐŚ͘Śƚŵů͍Z�WсZ�WΘŝŶƐƚ/Ŷǀ^ƚĂƚƵƐс�>>ΘƋŝĚсϭϯϵϮϭϵϴϮϵϲϭϴϯΘ�d^ͺ�KDс�hͺ>� ��͕�KW EŽ ϭ

ZĞŐŝŽŶĂů�WƌŽũĞĐƚ�ĞǆĂŵƉůĞƐ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƌĞŐŝŽŶĂůͺƉŽůŝĐǇͬƉƌŽũĞĐƚƐͬƐƚŽƌŝĞƐͬŝŶĚĞǆͺĞŶ͘ĐĨŵ ��͕��'�Z�'/K EŽ ϭ

�ŽŚĞƐŝŽŶ�ƉŽůŝĐǇ�ϮϬϭϰͲϮϬϮϬ�Ͳ��ǀĂŝůĂďůĞ�ďƵĚŐĞƚ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƌĞŐŝŽŶĂůͺƉŽůŝĐǇͬƚŚĞĨƵŶĚƐͬĨƵŶĚŝŶŐͬŝŶĚĞǆͺĞŶ͘ĐĨŵ ��͕��'�Z�'/K EŽ Ϯ

�ŽŚĞƐŝŽŶ�ƉŽůŝĐǇ�ϮϬϬϳͲϮϬϭϯ�Ͳ�ĂǀĂŝůĂďůĞ�ďƵĚŐĞƚ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƌĞŐŝŽŶĂůͺƉŽůŝĐǇͬƚŚĞĨƵŶĚƐͬĨƵŶĚŝŶŐͬŝŶĚĞǆͺĞŶ͘ĐĨŵ ��͕��'�Z�'/K zĞƐ Ϯ

ZĞŐŝƐƚĞƌ�ŽĨ��h�ĂŶƚŝͲƚƌƵƐƚ�ĐĂƐĞƐ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĐŽŵƉĞƚŝƚŝŽŶͬĐĂƌƚĞůƐͬĐĂƐĞƐͬĐĂƐĞƐ͘Śƚŵů ��͕��'��KDW EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

ZĞŐƵůĂƚĞĚ�ƉƌŽĨĞƐƐŝŽŶƐ�ĚĂƚĂďĂƐĞ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬŝŶƚĞƌŶĂůͺŵĂƌŬĞƚͬƋƵĂůŝĨŝĐĂƚŝŽŶƐͬƌĞŐƉƌŽĨͬŝŶĚĞǆ͘ĐĨŵ͍ĂĐƚŝŽŶсŚŽŵĞƉĂŐĞ ��͕��'�D�Z<d EŽ Ϯ

^D��WĞƌĨŽƌŵĂŶĐĞ�ZĞǀŝĞǁ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶƚĞƌƉƌŝƐĞͬƉŽůŝĐŝĞƐͬƐŵĞͬĨĂĐƚƐͲĨŝŐƵƌĞƐͲĂŶĂůǇƐŝƐͬƉĞƌĨŽƌŵĂŶĐĞͲƌĞǀŝĞǁͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'��EdZ EŽ Ϯ >ŝŶŬ�ƚŽ�ĚĂƚĂďĂƐĞ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ͗�ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶƚĞƌƉƌŝƐĞͬƉŽůŝĐŝĞƐͬƐŵĞͬĨĂĐƚƐͲĨŝŐƵƌĞƐͲĂŶĂůǇƐŝƐͬƉĞƌĨŽƌŵĂŶĐĞͲƌĞǀŝĞǁͬĨŝůĞƐͬƐƵƉƉŽƌƚŝŶŐͲĚŽĐƵ

^ƚĂĨĨ�ďǇ�ŐƌĂĚĞ�;�ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶͿ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĐŝǀŝůͺƐĞƌǀŝĐĞͬĚŽĐƐͬĞƵƌŽƉĂͺƐƉϮͺďƐͺŶĂƚͺǆͺŐƌĂĚĞͺĞŶ͘ƉĚĨ �� EŽ ϭ ƉƵďůŝƐŚĞƌ�ŶŽƚ�ĐůĞĂƌ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

^ƚĂƌƚͲƵƉƐ�ĂŶĚ��ĂŶŬƌƵƉƚĐŝĞƐ�^ƚĂƚŝƐƚŝĐƐ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶƚĞƌƉƌŝƐĞͬƉŽůŝĐŝĞƐͬƐŵĞͬďƵƐŝŶĞƐƐͲĞŶǀŝƌŽŶŵĞŶƚͬĨĂŝůƵƌĞͲŶĞǁͲďĞŐŝŶŶŝŶŐͬƉŽůŝĐǇͺƐƚƌƵĐƚƵƌĞͬƐƵƉƉŽ ��͕��'��EdZ EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

^ƚĂƚĞ��ŝĚ�ƌĞŐŝƐƚĞƌ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĐŽŵƉĞƚŝƚŝŽŶͬƐƚĂƚĞͺĂŝĚͬƌĞŐŝƐƚĞƌͬ ��͕��'��KDW EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

^ƚĂƚĞ��ŝĚ�^ƚĂƚŝƐƚŝĐƐ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĐŽŵƉĞƚŝƚŝŽŶͬƐƚĂƚĞͺĂŝĚͬƐƚĂƚŝƐƚŝĐƐͬƐƚĂƚŝƐƚŝĐƐͺĞŶ͘Śƚŵů ��͕��'��KDW EŽ Ϯ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

^ƚĂƚŝƐƚŝĐĂů�ĂŶŶĞǆ�ŽĨ��ƵƌŽƉĞĂŶ��ĐŽŶŽŵǇ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬƉƵďůŝĐĂƚŝŽŶƐͬĞƵƌŽƉĞĂŶͺĞĐŽŶŽŵǇͬϮϬϭϯͬϮϬϭϯͲƐĂͲĂƵƚƵŵŶͺĞŶ͘Śƚŵ ��͕��'���&/E EŽ ϭ

^ƚĂƚŝƐƚŝĐĂů�ďƵůůĞƚŝŶ�ϮϬϭϯ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞŵĐĚĚĂ͘ĞƵƌŽƉĂ͘ĞƵͬƐƚĂƚƐϭϯ �ƵƌŽƉĞĂŶ�DŽŶŝƚŽƌŝŶŐ��ĞŶƚƌĞ�ĨŽƌ�ĚƌƵŐƐ�ĂŶĚ EŽ Ϯ ŽƚŚĞƌ�ǇĞĂƌƐ�ĂǀĂŝůĂďůĞ

^ƚĂƚŝƐƚŝĐƐ�Ͳ�WƌŽĨĞƐƐŝŽŶĂůƐ�ŵŽǀŝŶŐ�ĂďƌŽĂĚ�;ĞƐƚĂďůŝƐŚŵĞŶƚͿ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬŝŶƚĞƌŶĂůͺŵĂƌŬĞƚͬƋƵĂůŝĨŝĐĂƚŝŽŶƐͬƌĞŐƉƌŽĨͬŝŶĚĞǆ͘ĐĨŵ͍ĂĐƚŝŽŶсƐƚĂƚͺŽǀĞƌĂůů ��͕��'�D�Z<d EŽ Ϯ

^ƚĂƚŝƐƚŝĐƐ�ŽŶ�dƌĂĚĞ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƚƌĂĚĞͬƐƚĂƚŝƐƚŝĐƐͬ ��͕��'�dZ��� EŽ ϭ

^ƚƵĚǇ�ŽŶ�ƚŚĞ��ŽŵƉĞƚŝƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�DĞĂƚ�WƌŽĐĞƐƐŝŶŐ�/ŶĚƵƐƚƌǇ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶƚĞƌƉƌŝƐĞͬƐĞĐƚŽƌƐͬĨŽŽĚͬĨŝůĞƐͬƌĞƉŽƌƚͺĐŽŵƉŵĞĂƚͺĞŶ͘ƉĚĨ ��͕��'��EdZ EŽ ϭ

^ƚƵĚǇ�ŽŶ�ƚƌĂŶƐĨĞƌ�ƉƌŝĐŝŶŐ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌŽƉĞĂŝĚͬǁŚĂƚͬĞĐŽŶŽŵŝĐͲƐƵƉƉŽƌƚͬĚŽĐƵŵĞŶƚƐͬƚƌĂŶƐĨĞƌͲƉƌŝĐŝŶŐͲƐƚƵĚǇͺĞŶ͘ƉĚĨ �ƵƌŽƉĞ�ŝĚ EŽ ϭ

�ƵƌŽƉĞĂŶ�ĐŽŵƉĂŶǇ�ƐƵƌǀĞǇ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞƵƌŽĨŽƵŶĚ͘ĞƵƌŽƉĂ͘ĞƵͬƐƵƌǀĞǇƐͬĞĐƐͬŝŶĚĞǆ͘Śƚŵ �ƵƌŽĨŽƵŶĚ EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�ƵƌŽƉĞĂŶ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ƐƵƌǀĞǇ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞƵƌŽĨŽƵŶĚ͘ĞƵƌŽƉĂ͘ĞƵͬƐƵƌǀĞǇƐͬĞƋůƐͬŝŶĚĞǆ͘Śƚŵ �ƵƌŽĨŽƵŶĚ EŽ ϭ

dĂďůĞ�Θ��ŚĂƌƚ�ZĞƉŽƌƚƐ�ĞͲďƵƐŝŶĞƐƐ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶƚĞƌƉƌŝƐĞͬĂƌĐŚŝǀĞƐͬĞͲďƵƐŝŶĞƐƐͲǁĂƚĐŚͬƐƚĂƚŝƐƚŝĐƐͬƚĂďůĞͺĐŚĂƌƚͺƌĞƉŽƌƚƐ͘Śƚŵ ��͕��'��EdZ EŽ Ϯ

dĂďůĞ�Θ��ŚĂƌƚ�ZĞƉŽƌƚƐ�ĞͲďƵƐŝŶĞƐƐ�Ϯ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶƚĞƌƉƌŝƐĞͬĂƌĐŚŝǀĞƐͬĞͲďƵƐŝŶĞƐƐͲǁĂƚĐŚͬƐƚĂƚŝƐƚŝĐƐͬĚĂƚĂ͘Śƚŵ ��͕��'��EdZ EŽ Ϯ

dĂǆ�ĂŶĚ�ďĞŶĞĨŝƚƐ�ŝŶĚŝĐĂƚŽƌƐ�ĚĂƚĂďĂƐĞ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬĚďͺŝŶĚŝĐĂƚŽƌƐͬƚĂďͬ ��͕��'���&/E EŽ Ϯ

dĂǆĂƚŝŽŶ�ZĞĨŽƌŵƐ��ĂƚĂďĂƐĞ�;dZ�Ϳ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬŝŶĚŝĐĂƚŽƌƐͬĞĐŽŶŽŵŝĐͺƌĞĨŽƌŵƐͬƚĂǆĂƚŝŽŶͺƌĞĨŽƌŵƐͺĚĂƚĂďĂƐĞͬ ��͕��'���&/E EŽ Ϯ

dĂǆĞƐ�ĂŶĚ�ĐƵƐƚŽŵƐ�ĚĂƚĂďĂƐĞ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƚĂǆĂƚŝŽŶͺĐƵƐƚŽŵƐͬƚĞĚďͬƚĂǆ^ĞĂƌĐŚ͘Śƚŵů ��͕��'�d�yh� EŽ ϭ

�hZ�^�ĂĚǀŝƐĞƌƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĞƐͬŵĂŝŶ͘ũƐƉ͍ĐĂƚ/ĚсϯΘĂĐƌŽсĞƵƌĞƐΘůĂŶŐсĞŶ ��͕��'��DW> EŽ ϭ

EƵŵďĞƌ�ŽĨ�ũŽď�ǀĂĐĂŶĐŝĞƐ�ƉĞƌ�ĐŽƵŶƚƌǇ�ƉĞƌ�ĚĂǇ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĞƐͬŵĂŝŶ͘ũƐƉ͍ĂĐƌŽсũŽďΘůĂŶŐсĞŶΘǀŝĞǁ�ŝƐƚƌŝďсƚƌƵĞ ��͕��'��DW> EŽ ϭ

EĂƚŝŽŶĂů�ĞŵƉůŽǇŵĞŶƚ�ƐĞƌǀŝĐĞƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĞƐͬŵĂŝŶ͘ũƐƉ͍ĐĂƚ/ĚсϬΘůĂŶŐсĞŶΘĂĐƌŽсůŝŶŬƐΘŽƌŐdǇƉĞ/ĚсϬΘŵǇKƌŐdǇƉĞ/Ěсϭ ��͕��'��DW> EŽ ϭ ĐŽůůĞĐƚŝŽŶ�ŽĨ�ůŝŶŬƐ
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http://ec.europa.eu/economy_finance/db_indicators/fiscal_governance/fiscal_rules/index_en.htm
http://ec.europa.eu/economy_finance/eu/forecasts/2012_autumn_forecast_en.htm
http://ec.europa.eu/economy_finance/db_indicators/gen_gov_data/time_series/index_en.htm
http://ec.europa.eu/digital-agenda/en/download-data
http://ec.europa.eu/research/innovation-union/index_en.cfm?pg=home&section=competitiveness-report&year=2011
http://ec.europa.eu/economy_finance/db_indicators/key_indicators/index_en.htm
http://www.europarl.europa.eu/meps/en/full-list.html
http://ec.europa.eu/economy_finance/db_indicators/conditions/index_en.htm
http://ec.europa.eu/enterprise/policies/single-market-goods/files/late_payments/doc/annex2_en.pdf
http://ec.europa.eu/internal_market/qualifications/regprof/index.cfm?action=stat_overall&b_services=true
http://ec.europa.eu/economy_finance/db_indicators/competitiveness/index_en.htm
http://edgar.jrc.ec.europa.eu/overview.php
http://ec.europa.eu/budget/biblio/publications/publications_en.cfm
http://ec.europa.eu/public_opinion/index_en.htm
http://eur-lex.europa.eu/en/legis/latest/index.htm
http://new.eur-lex.europa.eu/search.html?qid=1392198073767&LP_PENDING_FL=true&DTS_DOM=LEGAL_PROCEDURE&type=advanced&lang=en&SUBDOM_INIT=LEGAL_PROCEDURE&DTS_SUBDOM=LEGAL_PROCEDURE
http://ec.europa.eu/regional_policy/projects/stories/index_en.cfm
http://ec.europa.eu/competition/cartels/cases/cases.html
http://ec.europa.eu/internal_market/qualifications/regprof/index.cfm?action=homepage
http://ec.europa.eu/enterprise/policies/sme/facts-figures-analysis/performance-review/index_en.htm
http://ec.europa.eu/civil_service/docs/europa_sp2_bs_nat_x_grade_en.pdf
http://ec.europa.eu/enterprise/policies/sme/business-environment/failure-new-beginning/policy_structure/support_for_policy_development/statistics_en.htm
http://ec.europa.eu/competition/state_aid/register/
http://ec.europa.eu/competition/state_aid/statistics/statistics_en.html
http://ec.europa.eu/economy_finance/publications/european_economy/2013/2013-sa-autumn_en.htm
http://www.emcdda.europa.eu/stats13
http://ec.europa.eu/internal_market/qualifications/regprof/index.cfm?action=stat_overall
http://ec.europa.eu/trade/statistics/
http://ec.europa.eu/enterprise/sectors/food/files/report_compmeat_en.pdf
http://ec.europa.eu/europeaid/what/economic-support/documents/transfer-pricing-study_en.pdf
http://www.eurofound.europa.eu/surveys/ecs/index.htm
http://ec.europa.eu/enterprise/archives/e-business-watch/statistics/table_chart_reports.htm
http://ec.europa.eu/enterprise/archives/e-business-watch/statistics/data.htm
https://open-data.europa.eu/en/data/publisher/taxud


/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ��h�ĚĂƚĂƐĞƚƐ

�ĂƚĂƐĞƚ :ƵƐƚŝĨŝĐĂƚŝŽŶ hZ> WƵďůŝƐŚĞƌ WƵďůŝƐŚĞĚ
ŽŶ�K�W͍

EƵŵďĞƌ
ŽĨ�ƐƚĂƌƐ �ŽŵŵĞŶƚ KƌŝŐŝŶ

dƌĂŶƐƉĂƌĞŶĐǇ >ĞŐĂWƵďů �ŽƐƚ dĂƌŐ �ƵƐŝŶĞƐƐ�ŵŽĚĞů

dŚĞ�/���WƵďůŝĐ��ĐĐĞƐƐ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬŚĞĂůƚŚͬĚĂƚĂͺĐŽůůĞĐƚŝŽŶͬĚĂƚĂďĂƐĞƐͬŝĚďͬƉƵďůŝĐͺĂĐĐĞƐƐͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'�^�E�K EŽ ϯ

dŚĞ�ŝ'ƌŽǁ'ƌĞĞŶ�ĂƐƐĞƐƐŵĞŶƚ�ĨƌĂŵĞǁŽƌŬ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬŝŶĚŝĐĂƚŽƌƐͬĞĐŽŶŽŵŝĐͺƌĞĨŽƌŵƐͬYƵĂŶƚŝƚĂƚŝǀĞͬďǇ/ŶĚŝĐĂƚŽƌ>ŝƐƚͬŝŶĚĞǆ͘ĐĨŵ͍ĂƉƉ ��͕��'���&/E EŽ Ϯ

dŚĞ�>/D��ĂƐƐĞƐƐŵĞŶƚ�ĨƌĂŵĞǁŽƌŬ�;>�&Ϳ�ĚĂƚĂďĂƐĞ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞĐŽŶŽŵǇͺĨŝŶĂŶĐĞͬŝŶĚŝĐĂƚŽƌƐͬĞĐŽŶŽŵŝĐͺƌĞĨŽƌŵƐͬYƵĂŶƚŝƚĂƚŝǀĞͬůĂĨͬ ��͕��'���&/E EŽ Ϯ

dƌĂĚĞ�DĂƌŬ�sŝĞǁ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƚŵĚŶ͘ŽƌŐͬƚŵǀŝĞǁͬǁĞůĐŽŵĞ K�D/ EŽ ϭ

�ŐƌŝĐƵůƚƵƌĂů�dƌĂĚĞ�ĂŶĂůǇƐŝƐ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĂŐƌŝĐƵůƚƵƌĞͬƚƌĂĚĞͲĂŶĂůǇƐŝƐͬŝŶĚĞǆͺĞŶ͘Śƚŵ ��͕��'��'Z/ EŽ ϭ ůŝŶŬ�ƚŽ�ƐƚĂƚŝƐƚŝĐƐ͗�ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĂŐƌŝĐƵůƚƵƌĞͬƚƌĂĚĞͲĂŶĂůǇƐŝƐͬƐƚĂƚŝƐƚŝĐƐͬŝŶĚĞǆͺĞŶ͘Śƚŵ

ϭϴͲǇĞĂƌͲŽůĚƐ�ŝŶ�ĞĚƵĐĂƚŝŽŶ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ&hϭĚsŵ<ϮƉϳϴŶŝŵz:ϳƋ&ĂŽ� ��͕��'��^d�d zĞƐ ϯ

�ŐŐƌĞŐĂƚĞĚ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ĂŐƌŝĐƵůƚƵƌĞ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬzϳƌ:ϵZ:&EϬƌůhƋϯWĞǌW� ��͕��'��^d�d zĞƐ ϯ

�ŝƌ�ƉŽůůƵƚŝŽŶ�ĚĂƚĂ�;ĂŐŐƌĞŐĂƚĞ�ŽĨ�ĚĂƚĂƐĞƚƐͿ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬyϴĐŬ��:Ăϵ�>ϱY&ϲŽϱs/�WŐ ��͕��'��Es�;���Ϳ zĞƐ ϯ

�ŵďŝĞŶƚ��ŝƌ�YƵĂůŝƚǇ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ�ĨϯŵĚũũϮyŚytŐǁϯKŬ&s^ǀ� ��� zĞƐ ϯ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

�ŶŶƵĂů�>ŝƐƚ�ŽĨ�ĐŽŶƚƌĂĐƚŽƌƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĂŶŶƵĂůͲůŝƐƚͲĐŽŶƚƌĂĐƚŽƌƐͲϮϬϭϭ ��͕��'��>�Z' zĞƐ ϭ

�ĞŶĞĨŝĐŝĂƌŝĞƐ�ŽĨ��h�ƐƉĞŶĚŝŶŐ�;&d^Ϳ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ&d^ ��͕��'��h�' zĞƐ Ϯ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ
�ŽĚŝĞƐ�ŽĨ�ƚƌĂŶƐůĂƚĞĚ�ƚĞǆƚ�ďǇ�ƚŚĞ����ƚƌĂŶƐůĂƚŝŽŶ�ƐĞƌǀŝĐĞ�ϮϬϬϰͲ
ϮϬϭϮ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĚŐƚͲƚƌĂŶƐůĂƚŝŽŶͲŵĞŵŽƌǇ ��͕��'�dZ�E^>�d/KE zĞƐ ϯ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

�ƵĚŐĞƚ�ŽĨ�ƚŚĞ��h�ŝŶƐƚŝƚƵƚŝŽŶƐ͕�ďŽĚŝĞƐ͕�ƚŚĞ�KŵďƵĚƐŵĂŶ�ĂŶĚ�ƚŚĞ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬďƵĚŐĞƚͲϮϬϭϯ ��͕�KW zĞƐ ϭ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

�ƵĚŐĞƚ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬďƵĚŐĞƚͲϮϬϭϯ ��͕�KW ǇĞƐ ϭ

�ƵƐŝŶĞƐƐ�ĚĞŵŽŐƌĂƉŚǇ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĨϭŵ/�ůůYď�ϭϲĚƋ�ŵDǀŝ>ϭŐ ��͕��'��^d�d zĞƐ ϯ
�ƵƐŝŶĞƐƐ�ĚĞŵŽŐƌĂƉŚǇ�ŵĂŝŶ�ĚĞƌŝǀĞĚ�ŝŶĚŝĐĂƚŽƌƐ�Ͳ�E����ZĞǀ͘�Ϯ�;�Ͳ
E�ĞǆĐůƵĚŝŶŐ�<ϲϰ͘ϮͿ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƚKŵƉ<ůĂƐďŽh��D'>ƌ�^ϮĚY ��͕��'��^d�d zĞƐ ϯ

�ƵƐŝŶĞƐƐ�ĚĞŵŽŐƌĂƉŚǇ�ŵĂŝŶ�ǀĂƌŝĂďůĞƐ�Ͳ�E����ZĞǀ͘�Ϯ�;�ͲE
ĞǆĐůƵĚŝŶŐ�<ϲϰ͘ϮͿ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ<ZƐKĞĐƌϱWW/ddY�ǆĞDy<Ő ��͕��'��^d�d zĞƐ ϯ

�ĂŶĚŝĚĂƚĞ�>ŝƐƚ�ŽĨ�^ƵďƐƚĂŶĐĞƐ�ŽĨ�sĞƌǇ�,ŝŐŚ��ŽŶĐĞƌŶ�ĨŽƌ
�ƵƚŚŽƌŝƐĂƚŝŽŶ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĐĂŶĚŝĚĂƚĞͲůŝƐƚͲŽĨͲƐƵďƐƚĂŶĐĞƐͲŽĨͲǀĞƌǇͲŚŝŐŚͲĐŽŶĐĞƌŶͲĨŽƌͲĂƵƚŚŽƌŝƐĂƚŝŽŶ �ƵƌŽƉĞĂŶ��ŚĞŵŝĐĂůƐ��ŐĞŶĐǇ zĞƐ ϯ

�ĞŶƚƌĂů��ŽƵŶƚĞƌƉĂƌƚŝĞƐ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬDŝ&/�ͺ��W �ƵƌŽƉĞĂŶ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ�DĂƌŬĞƚƐ��ƵƚŚŽƌŝƚǇ zĞƐ ϯ

�ŽŵŵƵŶŝƚǇ�ƚƌĂĚĞŵĂƌŬ�;�dDͿ�ƌĞŐŝƐƚƌĂƚŝŽŶƐ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĨĞƵ�ǁŶ/Ǉ,t:DŬϲƌĞƵů^Ǉdǁ ��͕��'��^d�d zĞƐ ϯ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

�ŽƌƉŽƌĂƚĞ�ďŽĚŝĞƐ�EĂŵĞ��ƵƚŚŽƌŝƚǇ�>ŝƐƚ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ^�'ŵ>ZϬ&&ƋtǇ:�EϰZĞ�ĞEŐ ��͕�KW zĞƐ ϯ

�ŽƵŶƚƌŝĞƐ�EĂŵĞ��ƵƚŚŽƌŝƚǇ�>ŝƐƚ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬϮŶDϰĂ'ϴ>Ě,'ϲZ�DƵŵĨŬEǌY ��͕�KW zĞƐ ϯ

�ƌĞĚŝƚ�ŝŶƐƚŝƚƵƚŝŽŶƐ͗�ŶƵŵďĞƌ�ŽĨ�ĞŶƚĞƌƉƌŝƐĞƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬd�Ŷϰϴϭ�ϮǆzĐϯϳ�Ɛ�Ğ<ϰŵ�Y ��͕��'��^d�d zĞƐ ϯ

�ƌĞĚŝƚ�ŝŶƐƚŝƚƵƚŝŽŶƐ͗�ŶƵŵďĞƌ�ŽĨ�ƉĞƌƐŽŶƐ�ĞŵƉůŽǇĞĚ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƉtǇh�Ŭϲ�>ϯƋK&zƋE/Žǌ�ǆY ��͕��'��^d�d zĞƐ ϯ

�ƌŝŵĞ͕�ǀŝŽůĞŶĐĞ�Žƌ�ǀĂŶĚĂůŝƐŵ�ŝŶ�ƚŚĞ�ĂƌĞĂ�;ƐŽƵƌĐĞ͗�^/>�Ϳ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ'EƋƋ�szKĨŶ�ƌŚǁŐϰ^ůǁ� ��͕��'��^d�d zĞƐ ϯ

�ƌŝŵĞƐ�ƌĞĐŽƌĚĞĚ�ďǇ�ƚŚĞ�ƉŽůŝĐĞ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬEĚYƵKŽŝdũWDϵĨƉƐƌŶtK�Y ��͕��'��^d�d zĞƐ ϯ

�ƌŝŵĞƐ�ƌĞĐŽƌĚĞĚ�ďǇ�ƚŚĞ�ƉŽůŝĐĞ�Ͳ�Ehd^�ϯ�ƌĞŐŝŽŶƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĚϴ:�Ŭ�EǆWƋŝĐ/ĐƐ&ǀ�:Ěϭǁ ��͕��'��^d�d zĞƐ ϯ
�ƌŝŵĞƐ�ƌĞĐŽƌĚĞĚ�ďǇ�ƚŚĞ�ƉŽůŝĐĞ͗�ŚŝƐƚŽƌŝĐĂů�ĚĂƚĂ�;ƚŽƚĂů�ĐƌŝŵĞͿ
ϭϵϱϬͲϮϬϬϬ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬůƐŶƋĂƐǀ�h��KŐϵǆϱ&hĞdϯǁ ��͕��'��^d�d zĞƐ ϯ

�ƌŝŵĞƐ�ƌĞĐŽƌĚĞĚ�ďǇ�ƚŚĞ�ƉŽůŝĐĞ͗�ŚŽŵŝĐŝĚĞ�ŝŶ�ĐŝƚŝĞƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ&Ɛ>�ǇǀƉyhWYǇDĞ'ǁϴKϭĂ� ��͕��'��^d�d zĞƐ ϯ

�ƵƌƌĞŶĐǇ�EĂŵĞ��ƵƚŚŽƌŝƚǇ�>ŝƐƚ ǆ ǆ ŚƚƚƉ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŐƵǇ/Őϭ�,ǁĐ^ZY^&ϱ/,&DĂ� ��͕�KW zĞƐ ϯ

�ĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƌĞƐĞĂƌĐŚ�ƉƌŽũĞĐƚƐ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ��h ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚ͍ƋсĐŽƌĚŝƐΘĞǆƚͺďŽŽůĞĂŶсĂůůΘƐŽƌƚсƐĐŽƌĞнĚĞƐĐ ��͕��KZ�/^ zĞƐ ϭ ƐĞǀĞƌĂů�ĚĂƚĂƐĞƚƐ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ
�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ��ŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�sĞŐĞƚĂďůĞ
�ĂƚĂůŽŐƵĞ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬǌKD,ǀ�ŐĞ&ytϰ/ϴǀŶKůĞŬǇ� ��͕��'�^�E�K zĞƐ ϱ

�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ��ŽŵŵƵŶŝƚǇ�>ŝƐƚ�ŽĨ��ƉƉƌŽǀĞĚ��ĂƐŝĐ
DĂƚĞƌŝĂů�ĨŽƌ�&ŽƌĞƐƚ�ZĞƉƌŽĚƵĐƚŝŽŶ�DĂƚĞƌŝĂů�;�ĂƚĂůŽŐƵĞ�&ŽƌĞƐƚƌǇͿ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĂY�YzŚtƋǁů�Đ/ϳďϰ^ŶϯϴϰY ��͕��'�^�E�K zĞƐ ϱ

�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ��ƵƌŽƉĞĂŶ��ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ
/ŶĚŝĐĂƚŽƌƐ�;��,/Ϳ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŬĂĂŽWDϳ>ƚŽϰϲy^�sϮƌŐhϭ� ��͕��'�^�E�K zĞƐ ϱ

�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ�&ŽŽĚ�ĂĚĚŝƚŝǀĞƐ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬϬs^:ϯϲǁǆhŬϵŽϬ/ď�sŐsŚ�Ő ��͕��'�^�E�K zĞƐ ϱ

�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ�&ŽŽĚ��ŽŶƚĂĐƚ�DĂƚĞƌŝĂůƐ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬtǇŝZEƌϮdz'ƐtƉϲǆŬƋϵ� ��͕��'�^�E�K zĞƐ ϱ

�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ�&ŽŽĚ��ŶǌǇŵĞƐ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ,ƋŶd�Ϯǆ�&>^sĐĞǇŶŶdϳZ�ǁ ��͕��'�^�E�K zĞƐ ϱ
�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ�E&E�d�ĂŶĚ�EŽǀĞů�&ŽŽĚ�;EŽǀĞů�ĨŽŽĚƐ
ĂŶĚ�ĨŽŽĚ�ŝŶŐƌĞĚŝĞŶƚƐͿ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬũŶůzϵZ&Ă&ǌϲKWƋ'Ŭϴ&ũ>ǁ ��͕��'�^�E�K zĞƐ ϱ

�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ�WĞƐƚŝĐŝĚĞƐ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬϭϰϯϮƐ&ǇŽ<ƋhƉZũsϲĂŶŐϮd� ��͕��'�^�E�K zĞƐ ϱ
�'�^�E�K�ĚĂƚĂ�ŝŶǀĞŶƚŽƌǇ�Ͳ�Z�^&&�tŝŶĚŽǁ�;ZĂƉŝĚ��ůĞƌƚ�^ǇƐƚĞŵ
ʹ�&ŽŽĚ�ĂŶĚ�&ĞĞĚͿ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ�ĐǇ/zϴϯŐϭŽƉǇǇƵƉ>ƚϳů� ��͕��'�^�E�K zĞƐ ϱ

�ŝŐŝƚĂů�ĂŐĞŶĚĂ�ƐĐŽƌĞďŽĂƌĚ�ŬĞǇ�ŝŶĚŝĐĂƚŽƌƐ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĚŝŐŝƚĂůͲĂŐĞŶĚĂͲƐĐŽƌĞďŽĂƌĚͲŬĞǇͲŝŶĚŝĐĂƚŽƌƐ ��͕��'��E��d zĞƐ ϱ
�ŵƉůŽǇĞĚ�ŝŶ�ƐĞƌǀŝĐĞ�ƐĞĐƚŽƌ�ĂŶĚ�ŽĐĐƵƉĂƚŝŽŶĂů�ƐƚĂƚƵƐ�ŽĨ�ƌĞĐĞŶƚ
ƐĐŚŽŽůͲůĞĂǀĞƌƐ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƉůŽƉƚYϲƵĚƚǁǁ/tϲϲŵƌ�Ő ��͕��'��^d�d zĞƐ ϯ

�ŶƚĞƌƉƌŝƐĞ�ƵƌŽƉĞEĞƚǁŽƌŬ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĞŶƚĞƌƉƌŝƐĞĞƵƌŽƉĞŶĞƚǁŽƌŬ ��͕��'��EdZ zĞƐ Ͳ EŽ�ƌĞƐŽƵƌĐĞƐ�Ͳ�ƐĞƌǀĞƌ�ŝŶĂĐĐĞƐŝďŝůŝƚǇ�ŵĞƐƐĂŐĞ�ƌĞƉŽƌƚĞĚ

�ŶƚƌĂŶƚƐ�;/^����ϱ�Ϳ�ŝŶ�й�ŽĨ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů�ŐƌĂĚƵĂƚĞƐ͕�ďǇ�ƐĞǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬϲEĐ^'Đϲ�ŚϭũƵϯĚ>ϴ�ĨĂũ� ��͕��'��^d�d zĞƐ ϯ

�ŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ĞŶĞƌŐǇ�ŝŶ�hƌďĂŶ��ƵĚŝƚ�ĐŝƚŝĞƐ͕�ĐŽƌĞ�ĐŝƚǇ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ�ϵzdϵďϭůϮǇ'ϮũƵŽǁŝǁǌĨϲ� ��͕��'��^d�d zĞƐ ϯ

�ŶǀŝƌŽŶŵĞŶƚĂů�ƉƌŽƚĞĐƚŝŽŶ�ĞǆƉĞŶĚŝƚƵƌĞ�ďǇ�ŝŶĚƵƐƚƌǇ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬYϰũŐǀ>ϲϭ�Ɛ'��EϵŐ�Y'dŐ ��͕��'��^d�d zĞƐ ϯ

�ŶǀŝƌŽŶŵĞŶƚĂů�ƚĂǆ�ƌĞǀĞŶƵĞƐ�Ͳ�й�ŽĨ�'�W ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬϴYϵϮǇ<�EŝǀǁũŶyŝhďǌ>ǇEY ��͕��'��^d�d zĞƐ ϯ

�ŶǀŝƌŽŶŵĞŶƚĂů�ƚĂǆ�ƌĞǀĞŶƵĞƐ�Ͳ�й�ŽĨ�ƚŽƚĂů�ƌĞǀĞŶƵĞƐ�ĨƌŽŵ�ƚĂǆĞƐ
ĂŶĚ�ƐŽĐŝĂů�ĐŽŶƚƌŝďƵƚŝŽŶƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ&ǌĚϳǌĨĞ�dtŵ^Ědŝ'ĐůZůY ��͕��'��^d�d zĞƐ ϯ

�h�ƚƌĂŶƐƉŽƌƚ�ŝŶ�&ŝŐƵƌĞƐ�ϮϬϭϭ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĞƵͲƚƌĂŶƐƉŽƌƚͲŝŶͲĨŝŐƵƌĞƐͲϮϬϭϭ ��͕��'�DKs� zĞƐ Ϯ

�h�ƚƌĂŶƐƉŽƌƚ�ŝŶ�&ŝŐƵƌĞƐ�ϮϬϭϮ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĞƵͲƚƌĂŶƐƉŽƌƚͲŝŶͲĨŝŐƵƌĞƐͲϮϬϭϮ ��͕��'�DKs� zĞƐ Ϯ EŽ�ƌĞƐŽƵƌĐĞƐ�ŝŶ��h�K�W

http://ec.europa.eu/health/data_collection/databases/idb/public_access/index_en.htm
http://ec.europa.eu/economy_finance/indicators/economic_reforms/Quantitative/byIndicatorList/index.cfm?appName=igg&appSid=5
https://www.tmdn.org/tmview/welcome
http://ec.europa.eu/agriculture/trade-analysis/index_en.htm
https://open-data.europa.eu/en/data/dataset/FU1dVmK2p78nimYJ7qFaoA
https://open-data.europa.eu/en/data/dataset/Y7rJ9RJFN0rlUq3PezPA
https://open-data.europa.eu/en/data/dataset/annual-list-contractors-2011
http://open-data.europa.eu/en/data/dataset/dgt-translation-memory
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/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ��h�ĚĂƚĂƐĞƚƐ

�ĂƚĂƐĞƚ :ƵƐƚŝĨŝĐĂƚŝŽŶ hZ> WƵďůŝƐŚĞƌ WƵďůŝƐŚĞĚ
ŽŶ�K�W͍

EƵŵďĞƌ
ŽĨ�ƐƚĂƌƐ �ŽŵŵĞŶƚ KƌŝŐŝŶ

dƌĂŶƐƉĂƌĞŶĐǇ >ĞŐĂWƵďů �ŽƐƚ dĂƌŐ �ƵƐŝŶĞƐƐ�ŵŽĚĞů

�h�ƚƌĂŶƐƉŽƌƚ�ŝŶ�&ŝŐƵƌĞƐ�ϮϬϭϯ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŵŽǀĞƉŽĐŬĞƚďŽŽŬϭϯ ��͕��'�DKs� zĞƐ Ϯ

�ƵƌŽďĂƌŽŵĞƚĞƌ�ϮϬϭϮ�ŽŶ�ƉĞƌĐĞƉƚŝŽŶƐ�ŽĨ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ŝŶ�ƚŚĞ��h ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĞƵƌŽďĂƌŽŵĞƚĞƌͲϮϬϭϮͲŽŶͲƉĞƌĐĞƉƚŝŽŶƐͲŽĨͲĚŝƐĐƌŝŵŝŶĂƚŝŽŶͲŝŶͲƚŚĞͲĞƵ ��͕��'�:ƵƐƚŝĐĞ zĞƐ ϭ

^ƚĂŶĚĂƌĚ��ƵƌŽďĂƌŽŵĞƚĞƌ�ƐƵƌǀĞǇƐ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƉƵďůŝĐͺŽƉŝŶŝŽŶͬĂƌĐŚŝǀĞƐͬĞďͺĂƌĐŚͺĞŶ͘Śƚŵ ��͕��'�����Θ��'��KDD EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�ƵƌŽďĂƌŽŵĞƚĞƌ�Ͳ�ƐƉĞĐŝĂů�ƐƵƌǀĞǇƐ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƉƵďůŝĐͺŽƉŝŶŝŽŶͬĂƌĐŚŝǀĞƐͬĞďͺƐƉĞĐŝĂůͺϮϬϬͺϭϴϬͺĞŶ͘Śƚŵ ��͕��'��KDD EŽ ϭ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

�ƵƌŽƉĞĂŶ�WŽůůƵƚĂŶƚ�ZĞůĞĂƐĞ�ĂŶĚ�dƌĂŶƐĨĞƌ�ZĞŐŝƐƚĞƌ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŚϮ,d/ď�WdƌϰďŽǌŚǌZƉŚϭĨ� ��� zĞƐ ϯ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

�ƵƌŽƐƚĂƚ�ƐƚĂƚŝƐƚŝĐƐ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚ͍ƋсĞƵƌŽƐƚĂƚΘĞǆƚͺďŽŽůĞĂŶсĂůůΘŐƌŽƵƉƐсĞƐƚĂƚΘŽƉс ��͕��'��^d�d zĞƐ ϭ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

�ƵƌŽsŽĐ͕�ƚŚĞ��hΖƐ�ŵƵůƚŝůŝŶŐƵĂů�ƚŚĞƐĂƵƌƵƐ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ/ϱϳƐƉ�ϲ�D�D&�/ǀ�ƌ�ŝ,Ăǁ ��͕�KW zĞƐ ϰ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

&ĂŵŝůǇ�ĨĂƌŵ�ůĂďŽƵƌ�ĨŽƌĐĞ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬϱϳ���ǀƉǀ�ĨŶ�ǌũǇϴϳǀ<ϵŐ ��͕��'��^d�d zĞƐ ϯ

&ŝůĞ�ƚǇƉĞƐ�EĂŵĞ��ƵƚŚŽƌŝƚǇ�>ŝƐƚ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬũĞŬ�ƋƐY^ŝǇďϯ�ǁ�<ŐƋĞϯϰŐ ��͕�KW zĞƐ ϯ

&ůĞĞƚ�ZĞŐŝƐƚƌǇ�;ĨŝƐŚĞƌŝĞƐͿ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƚŚĞͲĐŽŵŵƵŶŝƚǇͲĨŝƐŚŝŶŐͲĨůĞĞƚͲƌĞŐŝƐƚĞƌ ��͕��'�D�Z� zĞƐ ϯ �ůƐŽ�ŽŶ��ƵƌŽƐƚĂƚ

&ŽƌĞŝŐŶ�ĚŝƌĞĐƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�ĐŽƵŶƚƌŝĞƐ͕�ďǇ�ŝŶĐŽŵĞ
ŐƌŽƵƉ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŽϯǇYŵϵƋĨĂ&<DƐϯϰũϵdǌǁ ��͕��'��^d�d zĞƐ ϯ

&ŽƌĞŝŐŶ�ůĂŶŐƵĂŐĞƐ�ůĞĂƌŶƚ�ƉĞƌ�ƉƵƉŝů ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬz�ǁϱƵDzĂ�ϭϵŽŚĨϭǌϬĚǇϮŐ ��͕��'��^d�d zĞƐ ϯ

&ŽƌŵĂů�ĐŚŝůĚ�ĐĂƌĞ�ďǇ�ĚƵƌĂƚŝŽŶ�ĂŶĚ�ĂŐĞ�ŐƌŽƵƉ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŐyĐǌZ^ŝϵϱ:tĂz/,�ƋZEY ��͕��'��^d�d zĞƐ ϯ

'ĞŶĚĞƌ��ƋƵĂůŝƚǇ�/ŶĚĞǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŐĞŶĚĞƌͲĞƋƵĂůŝƚǇͲŝŶĚĞǆ �ƵƌŽƉĞĂŶ�/ŶƐƚŝƚƵƚĞ�ĨŽƌ�'ĞŶĚĞƌ��ƋƵĂůŝƚǇ zĞƐ ϭ

'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĚĞĨŝĐŝƚ�;ͲͿ�ĂŶĚ�ƐƵƌƉůƵƐ�;нͿ�Ͳ�ĂŶŶƵĂů�ĚĂƚĂ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƚ:D:ƵĞ��Wϭ�ϲW�ďŚƌD�ŝ�� ��͕��'��^d�d zĞƐ ϯ

'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĚĞĨŝĐŝƚ�;ͲͿ�ĂŶĚ�ƐƵƌƉůƵƐ�;нͿ�Ͳ�ƋƵĂƌƚĞƌůǇ�ĚĂƚĂ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬh:ŶĨKŵǌ�sŬDũƐ�z,ǌĨŐ/� ��͕��'��^d�d zĞƐ ϯ

'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĚĞĨŝĐŝƚͬƐƵƌƉůƵƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬdƚyϴE�ů�KϮY>y,dDϯZϬƋϲŐ ��͕��'��^d�d zĞƐ ϯ

'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĚĞĨŝĐŝƚͬƐƵƌƉůƵƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĐ/ƋD'Ŷƚǁ��'ƚǌĐ>Ś'��sY� ��͕��'��^d�d zĞƐ ϯ

'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĨŝǆĞĚ�ŝŶǀĞƐƚŵĞŶƚ�Ͳ�ĂŶŶƵĂů�ĚĂƚĂ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŚϬϭϱ:>Ŷǀ^,ĂϱDϳĂĂŐ�ĐϭŐ ��͕��'��^d�d zĞƐ ϯ

'ĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ŐƌŽƐƐ�ĚĞďƚ�Ͳ�ƋƵĂƌƚĞƌůǇ�ĚĂƚĂ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬϬƐƐEďϰŽĂ�Đy�ƵŶhz/^s�� ��͕��'��^d�d zĞƐ ϯ

'ŽǀĞƌŶŵĞŶƚ�ĂĐĐŽƵŶƚƐ�Ͳ�ĂŶŶƵĂů�ĚĂƚĂ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬϬ&�ů�,DhĚŐϯǇǆϴĨ�Y^<ϱϵǁ ��͕��'��^d�d zĞƐ ϯ

'ŽǀĞƌŶŵĞŶƚ�ĨŝŶĂů�ĐŽŶƐƵŵƉƚŝŽŶ�ĞǆƉĞŶĚŝƚƵƌĞ͕�ĐƵƌƌĞŶƚ�ƉƌŝĐĞƐ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬWW�^Đǀtϰ�Ă<ĚǌĞhϳŽϮZďũY ��͕��'��^d�d zĞƐ ϯ

'ŽǀĞƌŶŵĞŶƚ�ĨŝŶĂů�ĐŽŶƐƵŵƉƚŝŽŶ�ĞǆƉĞŶĚŝƚƵƌĞ͕�ǀŽůƵŵĞƐ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĐĐůƉϬ'�ϱKϮ�K'�ϱKǇŐϴy:Y ��͕��'��^d�d zĞƐ ϯ

'ƌĞĞŶŚŽƵƐĞ�'ĂƐ��ŵŝƐƐŝŽŶƐ�;���Ϳ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬYϲƉƵϳKƌ�ZϮǇϯĂƚƐ�ϳ�Ϯ�Y ��͕��'��^d�d zĞƐ ϯ

'ƌĞĞŶŚŽƵƐĞ�'ĂƐ��ŵŝƐƐŝŽŶƐ�;�^d�dͿ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƐWyWď�t,Ă�ĚƐϲƚƐǆ�ƚ&Ŭ&� ��� zĞƐ ϯ

'ƌĞĞŶŚŽƵƐĞ�'ĂƐ��ŵŝƐƐŝŽŶƐ͕�ďĂƐĞ�ǇĞĂƌ�ϭϵϵϬ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƋZŝyhs�ŵǆůϵϭ'ů/ƌZǆŶŬϵŐ ��͕��'��^d�d zĞƐ ϯ

/�d�ƌĞƐĞĂƌĐŚ�ƉƌŽũĞĐƚƐ�ƵŶĚĞƌ��hͲ&Wϳ ǆ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŝĐƚͲƌĞƐĞĂƌĐŚͲƉƌŽũĞĐƚƐͲƵŶĚĞƌͲĞƵͲĨƉϳ ��͕��'��E��d zĞƐ Ϯ

/ŶƐƵƌĂŶĐĞ͕�ŶƵŵďĞƌ�ŽĨ�ƉĞƌƐŽŶƐ�ĞŵƉůŽǇĞĚ�ďǇ�ƚǇƉĞ�ŽĨ�ĞŶƚĞƌƉƌŝƐĞƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬůϰϭũƚŵƐƵŬdƵŝhϮ�EƋDƚzĐY ��͕��'��^d�d zĞƐ ϯ

/ŶƚĞƌŝŶƐƚŝƚƵƚŝŽŶĂů�ƉƌŽĐĞĚƵƌĞƐ�EĂŵĞ��ƵƚŚŽƌŝƚǇ�>ŝƐƚ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŚŝŵK'yƵƵǁϲϯ/Ǉǀ�ƐϭDY ��͕�KW zĞƐ ϯ

/ŶƚĞƌŶĂƚŝŽŶĂů�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŝŶ�ŐŽǀĞƌŶŵĞŶƚ�ƐĞƌǀŝĐĞƐ�Ŷ͘Ğ͘Đ͗͘
ĞǆƉŽƌƚƐ͕�ŝŵƉŽƌƚƐ�ĂŶĚ�ďĂůĂŶĐĞ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬtďǆĂ�ǁ��ƉŐ>ϰ>ϴ:<'ϳĂ'W� ��͕��'��^d�d zĞƐ ϯ

:Žď�ŵŝƐŵĂƚĐŚĞƐ�ĂŶĚ�ƚŚĞŝƌ�ůĂďŽƵƌ�ŵĂƌŬĞƚ�ĞĨĨĞĐƚƐ�ĂŵŽŶŐ�ƐĐŚŽŽů
ůĞǀĞƌƐ�ŝŶ��ƵƌŽƉĞ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƋEĚŝůĨĂƌ&ϰt^EEsĞ�ǁǌĨƵY ��͕��'��^d�d zĞƐ ϯ

:ŽŝŶƚ��ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�ĂŶĚ���ŽŵŵŝƐƐŝŽŶ�dƌĂŶƐƉĂƌĞŶĐǇ
ZĞŐŝƐƚĞƌ�ĨŽƌ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ĂŶĚ�ƐĞůĨͲĞŵƉůŽǇĞĚ�ŝŶĚŝǀŝĚƵĂůƐ
ĞŶŐĂŐĞĚ�ŝŶ��h�ƉŽůŝĐǇͲ�ŵĂŬŝŶŐ�ĂŶĚ�ƉŽůŝĐǇ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ

ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƚƌĂŶƐƉĂƌĞŶĐǇͲƌĞŐŝƐƚĞƌ ��͕�^ĞĐƌĞƚĂƌŝĂƚ�Ͳ�'ĞŶĞƌĂů zĞƐ Ϯ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

>ĂŶŐƵĂŐĞƐ�EĂŵĞ��ƵƚŚŽƌŝƚǇ�>ŝƐƚ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬsϳ�ĨEŬ�KƋzĞsĞYůK<dŶd� ��͕�KW zĞƐ ϯ

>Žǁ�ƌĞĂĚŝŶŐ�ůŝƚĞƌĂĐǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƉƵƉŝůƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƌ�ǇǌŬ^ď�ǁϮƚEƌ���ĐϮƚ�Ɛ� ��͕��'��^d�d zĞƐ ϯ

DƵůƚŝůŝŶŐƵĂů�EĂŵĞ��ƵƚŚŽƌŝƚǇ�>ŝƐƚ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ��ƌŝ&ƋϯZǇZϬƚƐƚ�Ğ>ŽϮŶƌ� ��͕�KW zĞƐ ϰ

EĂƚŝŽŶĂů��ŵŝƐƐŝŽŶ��ĞŝůŝŶŐƐ�;E��Ϳ��ŝƌĞĐƚŝǀĞ�/ŶǀĞŶƚŽƌǇ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŬϮ'ϯ�^ǀ�Ϭ'ǆǀůƋ/yƐĐǀ'Z� ��� zĞƐ ϯ
EĂƚŝŽŶĂů�ĞŵŝƐƐŝŽŶƐ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ��ŽŶǀĞŶƚŝŽŶ�ŽŶ�>ŽŶŐͲƌĂŶŐĞ
dƌĂŶƐďŽƵŶĚĂƌǇ��ŝƌ�WŽůůƵƚŝŽŶ�;>Zd�W��ŽŶǀĞŶƚŝŽŶͿ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĞǀsŶǀƵƚŚ�ƚϳŚϵǆ�YE:ϬE� ��� zĞƐ ϯ

EĂƚŝŽŶĂů�ĞŵŝƐƐŝŽŶƐ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ�hE&����ĂŶĚ�ƚŽ�ƚŚĞ��h
'ƌĞĞŶŚŽƵƐĞ�'ĂƐ�DŽŶŝƚŽƌŝŶŐ�DĞĐŚĂŶŝƐŵ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ&/�ϭ�:>ƚǆ�/Eϴƌϵƚ'ϵŝǌ� ��� zĞƐ ϯ

EĂƚŝŽŶĂůůǇ�ĚĞƐŝŐŶĂƚĞĚ�ĂƌĞĂƐ�;EĂƚŝŽŶĂů�Ͳ�����Ϳ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƐϴ�Ƌǌ/ŐDƐĨ�,ǆ<ǇŬ<ŽŶǌ,ǁ ��� zĞƐ ϯ

EĞǁ�ŝŶĨƌŝŶŐĞŵĞŶƚ�ĐĂƐĞƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬǀƋ<:ŝĞϬE�ĞŶ�ŵĨ/ƵŵƐyϴǁ ��͕��'��^d�d zĞƐ ϭ

KƌŐĂŶŝƐĂƚŝŽŶƐ�ĂŶĚ�ƐŝƚĞƐ�ǁŝƚŚ��D�^�ƌĞŐŝƐƚƌĂƚŝŽŶ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬdsƋy:ϱhĐhǇ'YϲĂǌϲϴ<&hϰŐ ��͕��'��^d�d zĞƐ ϯ

KƚŚĞƌ�ĐŽůůĞĐƚŝǀĞ�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬϳZϵsϴtƚKďƉ>ϴ^ϳK<^ϳĐĚ�Ő ��͕��'��^d�d zĞƐ ϯ

WůĂŶƚͲďǇͲƉůĂŶƚ�ĞŵŝƐƐŝŽŶƐ�ŽĨ�^KϮ͕�EKǆ�ĂŶĚ�ĚƵƐƚ�ĂŶĚ�ĞŶĞƌŐǇ�ŝŶƉƵƚ
ŽĨ�ůĂƌŐĞ�ĐŽŵďƵƐƚŝŽŶ�ƉůĂŶƚƐ�ĐŽǀĞƌĞĚ�ďǇ��ŝƌĞĐƚŝǀĞ�ϮϬϬϭͬϴϬͬ�� ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŶĐŶtŵW/ď�ZƉƐ'ϮĚũ�ŚŽǇtŐ ��͕��'��^d�d zĞƐ Ϯ

WŽƉƵůĂƚŝŽŶ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ǁĂƐƚĞǁĂƚĞƌ�ĐŽůůĞĐƚŝŽŶ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ
ƐǇƐƚĞŵƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƚĞW/EϳϳWϳ�'�ƋǌƵ,DƋdD^Ő ��͕��'��^d�d zĞƐ ϯ

WŽƉƵůĂƚŝŽŶ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ǁĂƐƚĞǁĂƚĞƌ�ĐŽůůĞĐƚŝŽŶ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ
ƐǇƐƚĞŵƐ�ďǇ�Ehd^�Ϯ�ƌĞŐŝŽŶƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ�ďϳŵ/Ĩ&DǁŵůϮ:<Ǉtd&Žǁ�ǁ ��͕��'��^d�d zĞƐ ϯ

WƌŝǀĂƚĞ�ĐƌĞĚŝƚ�ĨůŽǁ�ŝŶ�й�ŽĨ�'�W�Ͳ�ĐŽŶƐŽůŝĚĂƚĞĚ�Ͳ�ĂŶŶƵĂů�ĚĂƚĂ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬZ��Ă>ŵĐ��ƵϰǀĨϮWϴϳůƌ<�� ��͕��'��^d�d zĞƐ ϯ

WƌŝǀĂƚĞ�ĐƌĞĚŝƚ�ĨůŽǁ�ŝŶ�й�ŽĨ�'�W�Ͳ�ŶŽŶ�ĐŽŶƐŽůŝĚĂƚĞĚ�Ͳ�ĂŶŶƵĂů�ĚĂƚĂ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŽŶũƐ:ϳhĐϬƋŽ&ũϯDŐYƐǁ'�Ő ��͕��'��^d�d zĞƐ ϯ

WƌŝǀĂƚĞ�ĐƌĞĚŝƚ�ĨůŽǁ�ŝŶ�й�ŽĨ�'�W�Ͳ�ŶŽŶ�ĐŽŶƐŽůŝĚĂƚĞĚ�Ͳ�ƋƵĂƌƚĞƌůǇ
ĚĂƚĂ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬYŽǌŐdĚzũYϳhtY�dyz�dŬY ��͕��'��^d�d zĞƐ ϯ

https://open-data.europa.eu/en/data/dataset/movepocketbook13
https://open-data.europa.eu/en/data/dataset/eurobarometer-2012-on-perceptions-of-discrimination-in-the-eu
https://open-data.europa.eu/en/data/publisher/justi
https://open-data.europa.eu/en/data/publisher/justi
http://ec.europa.eu/public_opinion/archives/eb_special_200_180_en.htm
https://open-data.europa.eu/en/data/dataset/h2HTIbZPTr4bozhzRph1fA
https://open-data.europa.eu/en/data/dataset/jekBqsQSiyb3AwBKgqe34g
https://open-data.europa.eu/en/data/dataset/gender-equality-index
https://open-data.europa.eu/en/data/publisher/eige
https://open-data.europa.eu/en/data/dataset/UJnfOmzAVkMjsCYHzfgIA
https://open-data.europa.eu/en/data/dataset/sPXPbBWHaDds6tsxAtFkFA
https://open-data.europa.eu/en/data/dataset/ict-research-projects-under-eu-fp7
https://open-data.europa.eu/en/data/dataset/himOGXuuw63IyvBs1MQ
https://open-data.europa.eu/en/data/dataset/V7BfNkDOqYeVeQlOKTnTA
https://open-data.europa.eu/en/data/dataset/ECriFq3RyR0tstEeLo2nrA
https://open-data.europa.eu/en/data/dataset/k2G3ASvE0GxvlqIXscvGRA
https://open-data.europa.eu/en/data/publisher/eea
https://open-data.europa.eu/en/data/dataset/evVnvuthDt7h9xEQNJ0NA
https://open-data.europa.eu/en/data/publisher/eea
https://open-data.europa.eu/en/data/dataset/FID1BJLtxBIN8r9tG9izA
https://open-data.europa.eu/en/data/publisher/eea
https://open-data.europa.eu/en/data/publisher/eea
https://open-data.europa.eu/en/data/dataset/ncnWmPIbZRpsG2djEhoyWg


/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ��h�ĚĂƚĂƐĞƚƐ

�ĂƚĂƐĞƚ :ƵƐƚŝĨŝĐĂƚŝŽŶ hZ> WƵďůŝƐŚĞƌ WƵďůŝƐŚĞĚ
ŽŶ�K�W͍

EƵŵďĞƌ
ŽĨ�ƐƚĂƌƐ �ŽŵŵĞŶƚ KƌŝŐŝŶ

dƌĂŶƐƉĂƌĞŶĐǇ >ĞŐĂWƵďů �ŽƐƚ dĂƌŐ �ƵƐŝŶĞƐƐ�ŵŽĚĞů

WƌŝǀĂƚĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ŽŶ�ĞĚƵĐĂƚŝŽŶ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ,>:::ϴǇĨ�ů�ǆƵ�dŝƚĨ^ǀůY ��͕��'��^d�d zĞƐ ϯ

WƌŽũĞĐƚƐ�ĨŝŶĂŶĐĞĚ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ�/ŶǀĞƐƚŵĞŶƚ��ĂŶŬ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƉƌŽũĞĐƚƐͲĨŝŶĂŶĐĞĚͲďǇͲƚŚĞͲĞƵƌŽƉĞĂŶͲŝŶǀĞƐƚŵĞŶƚͲďĂŶŬ �ƵƌŽƉĞĂŶ�/ŶǀĞƐƚŵĞŶƚ��ĂŶŬ zĞƐ ϭ

WƌŽũĞĐƚƐ�ƚŽ�ďĞ�ĨŝŶĂŶĐĞĚ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ�/ŶǀĞƐƚŵĞŶƚ��ĂŶŬ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƉƌŽũĞĐƚƐͲƚŽͲďĞͲĨŝŶĂŶĐĞĚͲďǇͲƚŚĞͲĞƵƌŽƉĞĂŶͲŝŶǀĞƐƚŵĞŶƚͲďĂŶŬ �ƵƌŽƉĞĂŶ�/ŶǀĞƐƚŵĞŶƚ��ĂŶŬ zĞƐ ϭ

YƵĂƌƚĞƌůǇ�ĨŝŶĂŶĐŝĂů�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ŐĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƵ�ϴϲZĨ^�sz&ůŚϵŝŬǆƌ^ZƵ� ��͕��'��^d�d zĞƐ ϯ

YƵĂƌƚĞƌůǇ�ŶŽŶͲĨŝŶĂŶĐŝĂů�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ŐĞŶĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƵDƚŝƐyƉŚϲƌƉĐƵϱ<ĨZŚǇǌ>ǁ ��͕��'��^d�d zĞƐ ϯ

ZĞĂů�'�W�ƉĞƌ�ĐĂƉŝƚĂ͕�ŐƌŽǁƚŚ�ƌĂƚĞ�ĂŶĚ�ƚŽƚĂůƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬǇĨĞϲYtĐs�ǇY^Ěϳ�ŐƉϭůƚ�Y ��͕��'��^d�d zĞƐ ϯ

ZĞŐŝƐƚĞƌ�ŽĨ��ŽŵŵŝƐƐŝŽŶ�ĞǆƉĞƌƚ�ŐƌŽƵƉƐ�ĂŶĚ�ƐŝŵŝůĂƌ�ĞŶƚŝƚŝĞƐ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƐŐͲƌĞŐĞǆƉ ��͕�^ĞĐƌĞƚĂƌŝĂƚ�Ͳ�'ĞŶĞƌĂů zĞƐ Ϯ �h�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�'ϴ�KƉĞŶ��ĂƚĂ��ŚĂƌƚĞƌ

DƵůƚŝůĂƚĞƌĂů�ƚƌĂĚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬDŝ&/�ͺZD �ƵƌŽƉĞĂŶ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ�DĂƌŬĞƚƐ��ƵƚŚŽƌŝƚǇ zĞƐ Ϯ EŽ�ƌĞƐŽƵƌĐĞƐ�ŝŶ��h�K�W

ZĞƐŽƵƌĐĞ�ƚǇƉĞƐ�EĂŵĞ��ƵƚŚŽƌŝƚǇ�>ŝƐƚ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ/,ϵ�ŚDhsŵ�ǁdƌ�ŚĐtŐϱϯY ��͕�KW zĞƐ ϯ

ZŽůĞƐ�EĂŵĞ��ƵƚŚŽƌŝƚǇ�>ŝƐƚ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬϬƋD&ůǇƋŚǀϵϱǀĞ�ǇũƋZE� ��͕�KW zĞƐ ϯ

^ĐŚŽŽů�ĞǆƉĞĐƚĂŶĐǇ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬŵϳϴď,ŐsϭKhĨ�&ϮŚŽƐ^>ϰ>� ��͕��'��^d�d zĞƐ ϯ

^ŚĂƌĞƐ�ŽĨ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ůĂďŽƵƌ�ƚĂǆĞƐ�ŝŶ�ƚŽƚĂů�ƚĂǆ�ƌĞǀĞŶƵĞƐ
ĨƌŽŵ�ƚĂǆĞƐ�ĂŶĚ�ƐŽĐŝĂů�ĐŽŶƚƌŝďƵƚŝŽŶƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ�>Kϰϱ�t�z�Ĩ,Ǉ>ŵŚ�ǌĞ/ƋY ��͕��'��^d�d zĞƐ ϯ

^ƚĂƚĞ��ŝĚ�ďǇ�ƚǇƉĞ�ŽĨ�ĂŝĚ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬt&ĞŐϮď>ǌǁtŽd>WϲEϴǌǆƉ/� ��͕��'��^d�d zĞƐ ϯ

^ƵŝƚĂďŝůŝƚǇ�ŵĂƉƐ͕�ĂŐŐƌĞŐĂƚĞ�ŽĨ�ϭϵ�ĚĂƚĂƐĞƚƐ�;&ŽƌĞƐƚ&ŽĐƵƐͿ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĚ>ƚϯǀzƋKϯŬϮĐ<ƚůDϬϱŝĞƵY ��͕��'�:Z� zĞƐ ϭ

d�Z/���ŽŶƐƵůƚĂƚŝŽŶ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƚĂƌŝĐͲĐŽŶƐƵůƚĂƚŝŽŶ ��͕��'�d�yh� zĞƐ ϭ

dƌĂŶƐƉĂƌĞŶĐǇ�ZĞŐŝƐƚĞƌ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƚƌĂŶƐƉĂƌĞŶĐǇͲƌĞŐŝƐƚĞƌ ��͕�^ĞĐƌĞƚĂƌŝĂƚ�Ͳ�'ĞŶĞƌĂů zĞƐ ϯ

dƌĞĂƚŝĞƐ�EĂŵĞ��ƵƚŚŽƌŝƚǇ�>ŝƐƚ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĨƐ&,ůϵhǆdϰ/Ƶǁǁy<^ũϴĂǁ ��͕�KW zĞƐ ϯ

h�/d^�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŵƉĂŶŝĞƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬƵĐŝƚƐͲŵĂŶĂŐĞŵĞŶƚͲĐŽŵƉĂŶŝĞƐ �ƵƌŽƉĞĂŶ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ�DĂƌŬĞƚƐ��ƵƚŚŽƌŝƚǇ zĞƐ Ϯ EŽ�ƌĞƐŽƵƌĐĞƐ�ŝŶ��h�K�W

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬYŚƋũƉ�ƌƉdEƋϬWϵϭůǀϴyYǁ ��͕��'��^d�d zĞƐ ϯ

sŽƚĞƌ�ƚƵƌŶŽƵƚ�ŝŶ�ŶĂƚŝŽŶĂů�ĂŶĚ��h�ƉĂƌůŝĂŵĞŶƚĂƌǇ�ĞůĞĐƚŝŽŶƐ ǆ ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬ�Ϭƌ/ďYĚϳǇtĨ�sĐũKǆǆƐ,Ő ��͕��'��^d�d zĞƐ ϯ

�ůĞƌƚ�DĞĐŚĂŶŝƐŵ�ZĞƉŽƌƚ�ϮϬϭϰ�Ͳ�ƐƚĂƚŝƐƚŝĐĂů�ĂŶŶĞǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌŽƉĞϮϬϮϬͬƉĚĨͬϮϬϭϰͬƐƚĂƚĂŶŶĞǆϮϬϭϰͺƐǁĚͺĞŶ͘ƉĚĨ �ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ EŽ ϭ

>ĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ ǆ ǆ ŚƚƚƉƐ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĞƐͬŵĂŝŶ͘ũƐƉ͍ůĂŶŐсĞŶΘĂĐƌŽсůĞĂƌŶŝŶŐΘĐĂƚ/ĚсϰϴϳΘƉĂƌĞŶƚ/Ěсϱϱ ��͕��'��DW> ŶŽ ϭ

�ĂƐĞƐ�ŽƉĞŶĞĚ�ƉĞƌ�ǇĞĂƌ�ďǇ�ƚŚĞ��h�KŵďƵĚƐŵĂŶ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ŽŵďƵĚƐŵĂŶ͘ĞƵƌŽƉĂ͘ĞƵͬĐĂƐĞƐͬĐĂƐĞƐŽƉĞŶĞĚ͘ĨĂĐĞƐ KŵďƵĚƐŵĂŶ ŶŽ ϭ

>ŝƐƚ�ŽĨ��h�KŵďƵĚƐŵĂŶ�ƐƉĞĐŝĂů�ƌĞƉŽƌƚƐ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ŽŵďƵĚƐŵĂŶ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĐĂƐĞƐͬƐƉĞĐŝĂůƌĞƉŽƌƚƐ͘ĨĂĐĞƐ KŵďƵĚƐŵĂŶ ŶŽ ϭ

>ŝƐƚ�ŽĨ��h�KŵďƵĚƐŵĂŶ�ĂŶŶƵĂů�ƌĞƉŽƌƚƐ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ŽŵďƵĚƐŵĂŶ͘ĞƵƌŽƉĂ͘ĞƵͬĂĐƚŝǀŝƚŝĞƐͬĂŶŶƵĂůƌĞƉŽƌƚƐ͘ĨĂĐĞƐ KŵďƵĚƐŵĂŶ ŶŽ ϭ

��W^�ŽƉŝŶŝŽŶƐ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬƐĞĐƵƌĞ͘ĞĚƉƐ͘ĞƵƌŽƉĂ͘ĞƵͬ��W^t��ͬĞĚƉƐͬƐŝƚĞͬŵǇ^ŝƚĞͬKƉŝŶŝŽŶƐ� �ƵƌŽƉĞĂŶ��ĂƚĂ�WƌŽƚĞĐƚŝŽŶ�^ƵƉĞƌǀŝƐŽƌ ŶŽ Ϭ

��W^�ĐŽŵŵĞŶƚƐ ǆ ŚƚƚƉƐ͗ͬͬƐĞĐƵƌĞ͘ĞĚƉƐ͘ĞƵƌŽƉĂ͘ĞƵͬ��W^t��ͬĞĚƉƐͬ�ŽŶƐƵůƚĂƚŝŽŶͬ�ŽŵŵĞŶƚƐ �ƵƌŽƉĞĂŶ��ĂƚĂ�WƌŽƚĞĐƚŝŽŶ�^ƵƉĞƌǀŝƐŽƌ ŶŽ Ϭ

�ŽƵŶĐŝů�ŵĞĞƚŝŶŐƐ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĐŽŶƐŝůŝƵŵ͘ĞƵƌŽƉĂ͘ĞƵͬƉƌĞƐƐͬĐŽƵŶĐŝůͲŵĞĞƚŝŶŐƐ͍ůĂŶŐсĞŶ �ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ ŶŽ ϭ

�ŶŶƵĂů�ƌĞƉŽƌƚƐ�ŽŶ�ĂĐĐĞƐƐ�ƚŽ��ŽƵŶĐŝů�ĚŽĐƵŵĞŶƚƐ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĐŽŶƐŝůŝƵŵ͘ĞƵƌŽƉĂ͘ĞƵͬĚŽĐƵŵĞŶƚƐͬƉŽůŝĐǇͲƌĞŐĂƌĚŝŶŐͲĂĐĐĞƐƐͲƚŽͲĐŽƵŶĐŝůͲĚŽĐƵŵĞŶƚƐͬďĂƐŝĐͲƚĞǆƚƐͲŽŶͲƚƌĂŶƐƉ �ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ ŶŽ ϭ

sŽƚŝŶŐ�ŝŶ�ƚŚĞ��ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬƌĞŐŝƐƚĞƌ͘ĐŽŶƐŝůŝƵŵ͘ĞƵƌŽƉĂ͘ĞƵͬĚŽĐͬƐƌǀ͍ůс�EΘƚсW�&ΘŐĐсƚƌƵĞΘƐĐсĨĂůƐĞΘĨс^dйϮϬϭϮϭϬϰйϮϬϮϬϬϲйϮϬ/E/d �ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ ŶŽ ϭ
dŚĞ�ŚǇƉĞƌůŝŶŬ�ƉƌŽǀŝĚĞĚ�ƌĞƉƌĞƐĞŶƚƐ�ŽŶůǇ�ŽŶĞ�ĞǆĂŵƉůĞ͕͘�&Žƌ�ƚŚĞ
ƚŝŵĞ�ďĞŝŶŐ��ǀŽƚŝŶŐ�ĚĂƚĂ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶůǇ�ĂƐ�ƐŝŶŐůĞ�W�&
ĚŽĐƵŵĞŶƚƐ

�����ĂŶŬ�>ĞŶĚŝŶŐ�^ƵƌǀĞǇ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞĐď͘ĞƵƌŽƉĂ͘ĞƵͬƐƚĂƚƐͬŵŽŶĞǇͬƐƵƌǀĞǇƐͬůĞŶĚͬŚƚŵůͬŝŶĚĞǆ͘ĞŶ͘Śƚŵů �ƵƌŽƉĞĂŶ��ĞŶƚƌĂů��ĂŶŬ ŶŽ ϯ >ŝŶŬ�ƚŽ�Ă�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĨŝůĞƐ�;ƉŽƚĞŶƚŝĂů�ĚĂƚĂƐĞƚƐͿ

,ĂƌŵŽŶŝƐĞĚ�ůŽŶŐͲƚĞƌŵ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ĨŽƌ�ĐŽŶǀĞƌŐĞŶĐĞ
ĂƐƐĞƐƐŵĞŶƚ�ƉƵƌƉŽƐĞƐ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞĐď͘ĞƵƌŽƉĂ͘ĞƵͬƐƚĂƚƐͬŵŽŶĞǇͬůŽŶŐͬŚƚŵůͬŝŶĚĞǆ͘ĞŶ͘Śƚŵů �ƵƌŽƉĞĂŶ��ĞŶƚƌĂů��ĂŶŬ ŶŽ ϯ

/ŶĨůĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĞƵƌŽ�ĂƌĞĂ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞĐď͘ĞƵƌŽƉĂ͘ĞƵͬƐƚĂƚƐͬƉƌŝĐĞƐͬŚŝĐƉͬŚƚŵůͬŝŶĨůĂƚŝŽŶ͘ĞŶ͘Śƚŵů �ƵƌŽƉĞĂŶ��ĞŶƚƌĂů��ĂŶŬ ŶŽ ϯ

hŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ ǆ ŚƚƚƉ͗ͬͬƐĚǁ͘ĞĐď͘ĞƵƌŽƉĂ͘ĞƵͬƋƵŝĐŬǀŝĞǁ͘ĚŽ͍^�Z/�^ͺ<�zсϭϯϮ͘^d^͘D͘/ϲ͘^͘hE�,͘>ddϬϬϬ͘ϰ͘ϬϬϬ �ƵƌŽƉĞĂŶ��ĞŶƚƌĂů��ĂŶŬ ŶŽ ϭ

��^��ůŝƐƚ�ŽĨ�DĞŵďĞƌƐ ǆ ŚƚƚƉ͗ͬͬŵĞŵďĞƌƐƉĂŐĞ͘ĞĞƐĐ͘ĞƵƌŽƉĂ͘ĞƵͬZĞƐƵůƚ͘ĂƐƉǆ͍ĨсϬΘƐсϬΘŽϭсϬΘŽϮсϬΘŽϯсϬ �ƵƌŽƉĞĂŶ��ĐŽŶŽŵŝĐ�ĂŶĚ�^ŽĐŝĂů��ŽŵŵŝƚƚĞĞ ŶŽ ϭ

^ƚĂƚŝƐƚŝĐƐ�ŽĨ�ũƵĚŝĐŝĂů�ĂĐƚŝǀŝƚǇ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĐƵƌŝĂ͘ĞƵƌŽƉĂ͘ĞƵͬũĐŵƐͬƵƉůŽĂĚͬĚŽĐƐͬĂƉƉůŝĐĂƚŝŽŶͬƉĚĨͬϮϬϭϯͲϬϰͬϭϵϮϲϴϱͺϮϬϭϮͺϲϬϮϬͺĐĚũͺƌĂͺϮϬϭϮͺĞŶͺƉƌŽŽĨͺϬ �ŽƵƌƚ�ŽĨ�ũƵƐƚŝĐĞ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ ŶŽ ϭ

>ŝƐƚ�ŽĨ�ŵĞĞƚŝŶŐƐ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞƵƌŽƉĞĂŶͲĐŽƵŶĐŝů͘ĞƵƌŽƉĂ͘ĞƵͬĐŽƵŶĐŝůͲŵĞĞƚŝŶŐƐ͍ůĂŶŐсĞŶ �ƵƌŽƉĞĂŶ��ŽƵŶĐŝů ŶŽ ϭ

KƉĞƌĂƚŝŽŶĂů�ƐƚĂƚŝƐƚŝĐƐ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞƵƌŽƉŽů͘ĞƵƌŽƉĂ͘ĞƵͬĐŽŶƚĞŶƚͬƉĂŐĞͬŽƉĞƌĂƚŝŽŶĂůͲƐƚĂƚŝƐƚŝĐƐͲϭϴϰϳ �ƵƌŽƉŽů ŶŽ Ϭ

�ŽŵŝƚŽůŽŐǇ�ƉƌŽĐĞĚƵƌĞƐ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƚƌĂŶƐƉĂƌĞŶĐǇͬƌĞŐĐŽŵŝƚŽůŽŐǇͬŝŶĚĞǆ͘ĐĨŵ͍ĚŽс^ĞĂƌĐŚ͘^ĞĂƌĐŚΘEĞǁ^ĞĂƌĐŚсϭ ��͕�^ĞĐƌĞƚĂƌŝĂƚ�Ͳ�'ĞŶĞƌĂů ŶŽ ϭ

�ŽƵŶƚƌǇ�ƚŚĞŵĂƚŝĐ�ƐƚƵĚŝĞƐ�ŽŶ�ĂĐĐĞƐƐ�ƚŽ�ũƵƐƚŝĐĞ ǆ ǆ ŚƚƚƉ͗ͬͬĨƌĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĐŽƵŶƚƌǇͲƌĞƉŽƌƚͬϮϬϭϮͬĐŽƵŶƚƌǇͲƚŚĞŵĂƚŝĐͲƐƚƵĚŝĞƐͲĂĐĐĞƐƐͲũƵƐƚŝĐĞ �ƵƌŽƉĞĂŶ��ŐĞŶĐǇ�ĨŽƌ�&ƵŶĚĂŵĞŶƚĂů�ZŝŐŚƚƐ ŶŽ ϭ

�ŽƵŶƚƌǇ�ĨĂĐƚƐŚĞĞƚƐ�Ͳ�ĂƐǇůƵŵ�ƐĞĞŬĞƌƐ�ƉĞƌƐƉĞĐƚŝǀĞƐ ǆ ŚƚƚƉ͗ͬͬĨƌĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĐŽƵŶƚƌǇͲĚĂƚĂͬϮϬϭϮͬĐŽƵŶƚƌǇͲĨĂĐƚƐŚĞĞƚƐͲĂƐǇůƵŵͲƐĞĞŬĞƌƐͲƉĞƌƐƉĞĐƚŝǀĞ �ƵƌŽƉĞĂŶ��ŐĞŶĐǇ�ĨŽƌ�&ƵŶĚĂŵĞŶƚĂů�ZŝŐŚƚƐ ŶŽ ϭ

EĂƚƵƌĂů�ƵƌĂŶŝƵŵ�ĐŽŶƚƌĂĐƚƐ�ĐŽŶĐůƵĚĞĚ�ďǇ͕�Žƌ�ŶŽƚŝĨŝĞĚ�ƚŽ��^�͕
ϮϬϬϬ�Ͳ�ϮϬϭϮ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĂƚŽŵͬĚŽĐƐͬEĂƚͺƵͺ�ŽŶƚƌĂĐƚƐ͘ǆůƐ �ƵƌĂƚŽŵ�ƐƵƉƉůǇ�ĂŐĞŶĐǇ ŶŽ Ϯ

^ƉĞĐŝĂů�ĨŝƐƐŝůĞ�ŵĂƚĞƌŝĂů�ĐŽŶƚƌĂĐƚƐ�ĐŽŶĐůƵĚĞĚ�ďǇ͕�Žƌ�ŶŽƚŝĨŝĞĚ�ƚŽ
�^�͕�ϮϬϬϬ�Ͳ�ϮϬϭϮ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĂƚŽŵͬĚŽĐƐͬ^ƉĞĐŝĂůͺĨŝƐƐŝůĞͺĐŽŶƚƌĂĐƚƐ͘ǆůƐ �ƵƌĂƚŽŵ�ƐƵƉƉůǇ�ĂŐĞŶĐǇ ŶŽ Ϯ

�hͲϮϳ�ƌĞĂĐƚŽƌ�ŶĞĞĚƐ�;Žƌ�ŐƌŽƐƐ�ƌĞƋƵŝƌĞŵĞŶƚƐͿ�ĂŶĚ�ŶĞƚ
ƌĞƋƵŝƌĞŵĞŶƚƐ�;ƋƵĂŶƚŝƚŝĞƐ�ŝŶ�ƚh�ĂŶĚ�ƚ^thͿ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĂƚŽŵͬĚŽĐƐͬ�EE�yϭͲZĞĂĐƚŽƌZĞƋ͘ǆůƐ �ƵƌĂƚŽŵ�ƐƵƉƉůǇ�ĂŐĞŶĐǇ ŶŽ Ϯ

&ƵĞů�ůŽĂĚĞĚ�ŝŶƚŽ��hͲϮϳ�ƌĞĂĐƚŽƌƐ�ĂŶĚ�ĚĞůŝǀĞƌŝĞƐ�ŽĨ�ĨƌĞƐŚ�ĨƵĞů
ƵŶĚĞƌ�ƉƵƌĐŚĂƐŝŶŐ�ĐŽŶƚƌĂĐƚƐ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĂƚŽŵͬĚŽĐƐͬ�EE�yϮͲ&h�>͘ǆůƐ �ƵƌĂƚŽŵ�ƐƵƉƉůǇ�ĂŐĞŶĐǇ ŶŽ Ϯ

WƵƌĐŚĂƐĞƐ�ŽĨ�EĂƚƵƌĂů�hƌĂŶŝƵŵ�ďǇ��h�ƵƚŝůŝƚŝĞƐ�ďǇ�ŽƌŝŐŝŶ͕�ϭϵϵϮͲ
ϮϬϭϮ�;ƚhͿ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĂƚŽŵͬĚŽĐƐͬWƵƌĐŚĂƐĞƐͺEĂƚͺh͘ǆůƐ �ƵƌĂƚŽŵ�ƐƵƉƉůǇ�ĂŐĞŶĐǇ ŶŽ Ϯ

WƌŽǀŝĚĞƌƐ�ŽĨ�ĞŶƌŝĐŚŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ĚĞůŝǀĞƌĞĚ�ƚŽ��h�ƵƚŝůŝƚŝĞƐ͕�ϭϵϵϯͲ
ϮϬϭϮ�;ƚ^thͿ ǆ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĂƚŽŵͬĚŽĐƐͬ&ϳͲ^ƵƉƉůǇŽĨ�E͘ǆůƐ �ƵƌĂƚŽŵ�ƐƵƉƉůǇ�ĂŐĞŶĐǇ ŶŽ Ϯ

hƐĞ�ŽĨ�ƉůƵƚŽŶŝƵŵ�ŝŶ�DKy�ŝŶ��hͲϮϳ�ĂŶĚ�ĞƐƚŝŵĂƚĞĚ�ŶĂƚƵƌĂů
ƵƌĂŶŝƵŵ�;EĂƚhͿ��ĂŶĚ�ƐĞƉĂƌĂƚŝǀĞ�ǁŽƌŬ�ƐĂǀŝŶŐƐ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĂƚŽŵͬĚŽĐƐͬdϴͲDKy͘ǆůƐ �ƵƌĂƚŽŵ�ƐƵƉƉůǇ�ĂŐĞŶĐǇ ŶŽ Ϯ

dŽƚĂů�ƵƌĂŶŝƵŵ�ŝŶǀĞŶƚŽƌŝĞƐ�ŽǁŶĞĚ�ďǇ��h�ƵƚŝůŝƚŝĞƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ
ƚŚĞ�ǇĞĂƌ͕��ϮϬϬϳͲϮϬϭϮ�;ƚh�ĞƋƵŝǀĂůĞŶƚͿ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĂƚŽŵͬĚŽĐƐͬ&ϴͲ/ŶǀĞŶƚŽƌǇ͘ǆůƐ �ƵƌĂƚŽŵ�ƐƵƉƉůǇ�ĂŐĞŶĐǇ ŶŽ Ϯ

https://open-data.europa.eu/en/data/dataset/MiFID_RM
https://open-data.europa.eu/en/data/publisher/esma
https://open-data.europa.eu/en/data/dataset/IH9DhMUVmBwTrChcWg53Q
https://open-data.europa.eu/en/data/dataset/0qMFlyqhv95veAyjqRNA
https://open-data.europa.eu/en/data/dataset/dLt3vYqO3k2cKtlM05ieuQ
https://open-data.europa.eu/en/data/publisher/taxud
https://open-data.europa.eu/en/data/dataset/fsFHl9UxT4IuwwXKSj8aw
https://open-data.europa.eu/en/data/dataset/ucits-management-companies
https://open-data.europa.eu/en/data/publisher/esma
http://ec.europa.eu/europe2020/pdf/2014/statannex2014_swd_en.pdf
https://ec.europa.eu/eures/main.jsp?lang=en&acro=learning&catId=487&parentId=55
http://www.ombudsman.europa.eu/cases/casesopened.faces
http://www.ombudsman.europa.eu/en/cases/specialreports.faces
http://www.ombudsman.europa.eu/activities/annualreports.faces
https://secure.edps.europa.eu/EDPSWEB/edps/site/mySite/OpinionsC
https://secure.edps.europa.eu/EDPSWEB/edps/Consultation/Comments
http://www.consilium.europa.eu/press/council-meetings?lang=en
http://www.consilium.europa.eu/documents/policy-regarding-access-to-council-documents/basic-texts-on-transparency.aspx?lang=en
http://register.consilium.europa.eu/doc/srv?l=EN&t=PDF&gc=true&sc=false&f=ST%2012104%202006%20INIT
http://www.ecb.europa.eu/stats/money/surveys/lend/html/index.en.html
http://www.ecb.europa.eu/stats/money/long/html/index.en.html
http://www.ecb.europa.eu/stats/prices/hicp/html/inflation.en.html
http://sdw.ecb.europa.eu/quickview.do?SERIES_KEY=132.STS.M.I6.S.UNEH.LTT000.4.000
http://memberspage.eesc.europa.eu/Result.aspx?f=0&s=0&o1=0&o2=0&o3=0
http://curia.europa.eu/jcms/upload/docs/application/pdf/2013-04/192685_2012_6020_cdj_ra_2012_en_proof_01.pdf
http://www.european-council.europa.eu/council-meetings?lang=en
https://www.europol.europa.eu/content/page/operational-statistics-1847
http://ec.europa.eu/transparency/regcomitology/index.cfm?do=Search.Search&NewSearch=1
http://fra.europa.eu/en/country-report/2012/country-thematic-studies-access-justice
http://fra.europa.eu/en/country-data/2012/country-factsheets-asylum-seekers-perspective
http://ec.europa.eu/euratom/docs/Nat_u_Contracts.xls
http://ec.europa.eu/euratom/docs/Special_fissile_contracts.xls
http://ec.europa.eu/euratom/docs/ANNEX1-ReactorReq.xls
http://ec.europa.eu/euratom/docs/ANNEX2-FUEL.xls
http://ec.europa.eu/euratom/docs/Purchases_Nat_U.xls
http://ec.europa.eu/euratom/docs/F7-SupplyofEN.xls
http://ec.europa.eu/euratom/docs/T8-MOX.xls
http://ec.europa.eu/euratom/docs/F8-Inventory.xls


/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ��h�ĚĂƚĂƐĞƚƐ

�ĂƚĂƐĞƚ :ƵƐƚŝĨŝĐĂƚŝŽŶ hZ> WƵďůŝƐŚĞƌ WƵďůŝƐŚĞĚ
ŽŶ�K�W͍

EƵŵďĞƌ
ŽĨ�ƐƚĂƌƐ �ŽŵŵĞŶƚ KƌŝŐŝŶ

dƌĂŶƐƉĂƌĞŶĐǇ >ĞŐĂWƵďů �ŽƐƚ dĂƌŐ �ƵƐŝŶĞƐƐ�ŵŽĚĞů

EĂƚƵƌĂů�ƵƌĂŶŝƵŵ�ĐŽǀĞƌĂŐĞ�ϮϬϭϯͲϮϬϮϭ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĂƚŽŵͬĚŽĐƐͬ&ϵͲ�ŽǀĞƌĂŐĞZĂƚĞ͘ǆůƐ �ƵƌĂƚŽŵ�ƐƵƉƉůǇ�ĂŐĞŶĐǇ ŶŽ Ϯ

hƌĂŶŝƵŵ�ƐĞůůĞƌƐ�ƚŽ��h�ƵƚŝůŝƚŝĞƐ�ŝŶ�ϮϬϭϭ�ĂŶĚ�ϮϬϭϮ ǆ ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵƌĂƚŽŵͬĚŽĐƐͬ�EE�yϱͲ^hWW>/�Z^͘ǆůƐ �ƵƌĂƚŽŵ�ƐƵƉƉůǇ�ĂŐĞŶĐǇ ŶŽ Ϯ

�ĂƚŚŝŶŐ�tĂƚĞƌ�YƵĂůŝƚǇ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞĞĂ͘ĞƵƌŽƉĂ͘ĞƵͬƚŚĞŵĞƐͬǁĂƚĞƌͬƐƚĂƚƵƐͲĂŶĚͲŵŽŶŝƚŽƌŝŶŐͬƐƚĂƚĞͲŽĨͲďĂƚŚŝŶŐͲǁĂƚĞƌͬďĂƚŚŝŶŐͲǁĂƚĞƌͲĚĂƚĂͲǀŝĞǁ ��� ŶŽ ϭ

�ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�ĐĂůĞŶĚĂƌ�ŽĨ�ƉůĞŶĂƌŝĞƐ�ĂŶĚ�ĐŽŵŵŝƚƚĞĞƐΖƐ�ŵ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞƵƌŽƉĂƌů͘ĞƵƌŽƉĂ͘ĞƵͬƉůĞŶĂƌǇͬĞŶͬŵĞĞƚŝŶŐƐͲƐĞĂƌĐŚ͘Śƚŵů �ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ EŽ ϭ

�ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�ůŝƐƚ�ŽĨ�dĞǆƚƐ��ĚŽƉƚĞĚ�;ĨŝŶĂůͿ�ďǇ�ǇĞĂƌ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞƵƌŽƉĂƌů͘ĞƵƌŽƉĂ͘ĞƵͬƉůĞŶĂƌǇͬĞŶͬƚĞǆƚƐͲĂĚŽƉƚĞĚ͘Śƚŵů �ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ EŽ ϭ

�ƵƌŽĞƉĂŶ�WĂƌůŝĂŵĞŶƚ�ůŝƐƚ�ŽĨ�ƋƵĞƐƚŝŽŶƐ�ĂŶĚ�ĚĞĐůĂƌĂƚŝŽŶƐ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞƵƌŽƉĂƌů͘ĞƵƌŽƉĂ͘ĞƵͬƉůĞŶĂƌǇͬĞŶͬƉĂƌůŝĂŵĞŶƚĂƌǇͲƋƵĞƐƚŝŽŶƐ͘Śƚŵů �ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ EŽ ϭ

ǀŽƚĞ�ĚĞĐŝƐŝŽŶ�ĨŽƌ�ĞĂĐŚ�D�W ǆ ǆ ǆ ǆ �ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ EŽ Ͳ �ƵƌƌĞŶƚůǇ�ŶŽ�ůŝŶŬ�ĂǀĂŝůĂďůĞ

�ŽƵƌƚ�ŽĨ�:ƵƐƚŝĐĞ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�ĐĂƐĞƐ�Ͳ��ŽƵƌƚ�ŽĨ�:ƵƐƚŝĐĞ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĐƵƌŝĂ͘ĞƵƌŽƉĂ͘ĞƵͬũƵƌŝƐͬůŝƐƚĞ͘ũƐĨ͍ƉƌŽсΘŶĂƚсŽƌΘŽƋƉсΘĚĂƚĞƐсйϮϱϮϰƚǇƉĞйϮϱϯ�ƉƌŽйϮϱϮϰŵŽĚĞйϮϱϯ�ĨƌŽŵdŽ �ŽƵƌƚ�ŽĨ�ũƵƐƚŝĐĞ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ EŽ ϭ

�ŽƵƌƚ�ŽĨ�:ƵƐƚŝĐĞ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�ĐĂƐĞƐ�Ͳ�'ĞŶĞƌĂů��ŽƵƌƚ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĐƵƌŝĂ͘ĞƵƌŽƉĂ͘ĞƵͬũƵƌŝƐͬůŝƐƚĞ͘ũƐĨ͍ƉƌŽсΘůŐƌĞĐсĞŶΘŶĂƚсŽƌΘŽƋƉсΘĚĂƚĞƐсйϮϱϮϰƚǇƉĞйϮϱϯ�ƉƌŽйϮϱϮϰŵŽĚĞйϮϱϯ �ŽƵƌƚ�ŽĨ�ũƵƐƚŝĐĞ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ EŽ ϭ

�ŽƵƌƚ�ŽĨ�:ƵƐƚŝĐĞ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�ĐĂƐĞƐ�Ͳ��ŝǀŝů�^ĞƌǀŝĐĞ�dƌŝď ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĐƵƌŝĂ͘ĞƵƌŽƉĂ͘ĞƵͬũƵƌŝƐͬůŝƐƚĞ͘ũƐĨ͍ƉƌŽсΘůŐƌĞĐсĞŶΘŶĂƚсŽƌΘŽƋƉсΘĚĂƚĞƐсйϮϱϮϰƚǇƉĞйϮϱϯ�ƉƌŽйϮϱϮϰŵŽĚĞйϮϱϯ �ŽƵƌƚ�ŽĨ�ũƵƐƚŝĐĞ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ EŽ ϭ

�ŽƵƌƚ�ƐƚĂĨĨ�ĚŝƌĞĐƚŽƌǇ ǆ ŚƚƚƉ͗ͬͬĐƵƌŝĂ͘ĞƵƌŽƉĂ͘ĞƵͬũĐŵƐͬũĐŵƐͬWͺϴϬϵϬϴͬ �ŽƵƌƚ�ŽĨ�ũƵƐƚŝĐĞ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ EŽ ϭ

�W^K�^ƚĂƚŝƐƚŝĐƐ�Ͳ�EƵŵďĞƌ�ŽĨ�ĂƉƉůŝĐĂƚŝŽŶƐ ǆ ǆ ŚƚƚƉ͗ͬͬďůŽŐƐ͘ĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞƵͲĐĂƌĞĞƌƐ͘ŝŶĨŽͬƚĂŐͬŶƵŵďĞƌͲŽĨͲĂƉƉůŝĐĂƚŝŽŶƐͬ �ƵƌŽƉĞĂŶ�WĞƌƐŽŶŶĞů�^ĞůĞĐƚŝŽŶ�KĨĨŝĐĞ�;�W^KͿ EŽ ϭ

tŚŽ�ŝƐ�ǁŚŽ ǆ ǆ ǆ ǆ ŚƚƚƉ͗ͬͬĞƵƌŽƉĂ͘ĞƵͬǁŚŽŝƐǁŚŽͬƉƵďůŝĐͬ �� EŽ ϭ

^ƚĂƚŝƐƚŝĐĂů�ĚĂƚĂ�ŽŶ�ƚŽƵƌŝƐŵ ǆ ǆ ŚƚƚƉ͗ͬͬĞƉƉ͘ĞƵƌŽƐƚĂƚ͘ĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬƉŽƌƚĂůͬƉĂŐĞͬƉŽƌƚĂůͬƚŽƵƌŝƐŵͬĚĂƚĂͬŵĂŝŶͺƚĂďůĞƐη �ƵƌŽƐƚĂƚ zĞƐ ϯ

/ŶĐŝĚĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�dĂǆŽŶŽŵŝĞƐ ǆ ǆ ǆ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞŶŝƐĂ͘ĞƵƌŽƉĂ͘ĞƵͬĂĐƚŝǀŝƚŝĞƐͬĐĞƌƚͬƐƵƉƉŽƌƚͬŝŶĐŝĚĞŶƚͲŵĂŶĂŐĞŵĞŶƚͬďƌŽǁƐĂďůĞͬŝŶĐŝĚĞŶƚͲŚĂŶĚůŝŶŐͲƉƌŽĐĞƐƐ �E/^� EŽ ϭ

http://ec.europa.eu/euratom/docs/F9-CoverageRate.xls
http://ec.europa.eu/euratom/docs/ANNEX5-SUPPLIERS.xls
http://www.eea.europa.eu/themes/water/status-and-monitoring/state-of-bathing-water/bathing-water-data-viewer
http://www.europarl.europa.eu/plenary/en/meetings-search.html
http://www.europarl.europa.eu/plenary/en/texts-adopted.html
http://www.europarl.europa.eu/plenary/en/parliamentary-questions.html
http://curia.europa.eu/jcms/jcms/P_80908/
http://blogs.ec.europa.eu/eu-careers.info/tag/number-of-applications/
http://europa.eu/whoiswho/public/
http://epp.eurostat.ec.europa.eu/portal/page/portal/tourism/data/main_tables
https://www.enisa.europa.eu/activities/cert/support/incident-management/browsable/incident-handling-process/incident-taxonomy/existing-taxonomies


/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ��ĂƚĂ�ĂƉƉůŝĐĂƚŝŽŶƐ

'ϴ��ĂƚĞŐŽƌǇ �ĂƚĂ�ĂƉƉ �ĞƐĐƌŝƉƚŝŽŶ hŶĚĞƌůĂǇŝŶŐ�ĚĂƚĂƐĞƚ �ŽƌƌĞƐƉŽŶĚŝŶŐ��h�ĚĂƚĂƐĞƚ hZ>

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ

/ŶƚĞůůŝŐĞŶƚ�^ĞĂƌĐŚ��ŶŐŝŶĞ�ĨŽƌ
KŶůŝŶĞ�^ĞƌǀŝĐĞƐ�ĨŽƌ�WƵďůŝĐ
�ĚŵŝŶŝƐƚƌĂƚŝŽŶƐ

dŚĞ�ĐŝƚǇ�ŽĨ��ĂƌĂŐŽǌĂ�ŚĂĚ�ĂŶ�ĂƉƉ͕�ďĂƐĞĚ�ŽŶ�ƐĞŵĂŶƚŝĐ�ƚĞĐŚŶŽůŽŐǇ͕�ĨŽƌ
ĐŝƚŝǌĞŶ�ƚŽ�ĨŝŶĚ�ũƵƐƚ�ƚŚĂƚ�ƐĞƌǀŝĐĞ�ƚŚĞǇ�ŶĞĞĚ�ŽĨ�ƚŚĞ�ϱϬϬ�Ͳ�ϲϬϬ�ƐĞƌǀŝĐĞƐ�ŝŶ
ƚĂǆ͕�ďƵŝůĚŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ͕�ƚƌĂĨĨŝĐ͕�ĞĚƵĐĂƚŝŽŶ͕�ŚĞĂůƚŚĐĂƌĞ͕�ĞƚĐ͘��ĂƌĂŐŽǌĂ
ŽĨĨĞƌƐ͘

ŚƚƚƉ͗ͬͬǁǁǁ͘ǁϯ͘ŽƌŐͬϮϬϬϭͬƐǁͬƐǁĞŽͬƉƵďůŝĐͬhƐĞ�ĂƐ
ĞƐͬ�ĂƌĂŐŽǌĂͬ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ dŚĞǇtŽƌŬ&ŽƌzŽƵ͘ĐŽŵ �ƉƉ�ƚŚĂƚ�ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ŬĞĞƉ�ƚĂďƐ�ŽŶ�ƚŚĞ�h<͛Ɛ�ƉĂƌůŝĂŵĞŶƚƐ�Θ�ĂƐƐĞŵďůŝĞƐ DĞŵďĞƌƐ��ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�;D�WƐͿ ŚƚƚƉ͗ͬͬǁǁǁ͘ƚŚĞǇǁŽƌŬĨŽƌǇŽƵ͘ĐŽŵͬ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ <ŝůĚĂƌĞ^ƚƌĞĞƚ͘ĐŽŵ /ƌŝƐŚ�ǀĞƌƐŝŽŶ�ŽĨ�dŚĞǇtŽƌŬ&ŽƌzŽƵ͘ĐŽŵ͕�ĐŽŶƚĂŝŶŝŶŐ�/ƌŝƐŚ�ƉĂƌůŝĂŵĞŶƚĂƌǇ�ĚĂƚĂ

ĨƌŽŵ�:ĂŶƵĂƌǇ�ϮϬϬϰ�ƵŶƚŝů�ŶŽǁ DĞŵďĞƌƐ��ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�;D�WƐͿ ŚƚƚƉ͗ͬͬǁǁǁ͘ŬŝůĚĂƌĞƐƚƌĞĞƚ͘ĐŽŵͬ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ �ĞǁĞƌŬĞŶǀŽŽƌũŽƵ͘ďĞ &ůĞŵŝƐŚ�ǀĞƌƐŝŽŶ�ŽĨ�dŚĞǇtŽƌŬ&ŽƌzŽƵ͘ĐŽŵ DĞŵďĞƌƐ��ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�;D�WƐͿ ŚƚƚƉ͗ͬͬǌĞǁĞƌŬĞŶǀŽŽƌũŽƵ͘ďĞͬ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ dŚĞǇtŽƌŬ&ŽƌzŽƵ͘ĐŽ͘Ŷǌ EĞǁ��ĞĂůĂŶĚ͛Ɛ�ǀĞƌƐŝŽŶ�ŽĨ�dŚĞǇtŽƌŬ&ŽƌzŽƵ͘ĐŽŵ DĞŵďĞƌƐ��ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�;D�WƐͿ ŚƚƚƉ͗ͬͬƚŚĞǇǁŽƌŬĨŽƌǇŽƵ͘ĐŽ͘Ŷǌͬ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ KƉĞŶĂƵƐƚƌĂůŝĂ͘ŽƌŐ �ƵƐƚƌĂůŝĂŶ�ǀĞƌƐŝŽŶ�ŽĨ�dŚĞǇtŽƌŬ&ŽƌzŽƵ͘ĐŽŵ DĞŵďĞƌƐ��ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�;D�WƐͿ ŚƚƚƉ͗ͬͬǁǁǁ͘ŽƉĞŶĂƵƐƚƌĂůŝĂ͘ŽƌŐͬ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ tŚŝƚĞ�,ŽƵƐĞ�sŝƐŝƚŽƌ�^ĞĂƌĐŚ

�ƉƉ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ŽŶůŝŶĞ�ƌĞĐŽƌĚƐ�ŽĨ�tŚŝƚĞ�,ŽƵƐĞ�ǀŝƐŝƚŽƌƐ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ͘
dŚĞ�tŚŝƚĞ�,ŽƵƐĞ�ŚĂƐ�ƌĞůĞĂƐĞĚ�ŶĞĂƌůǇ�ϯ͕ϬϬϬ͕ϬϬϬ�ƌĞĐŽƌĚƐ�ƚŽ�ĚĂƚĞ͕�ǁŚŝĐŚ�ƚŚĞǇ
ŵĂŬĞ�ƉƵďůŝĐ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƚŚĞŝƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŐŽǀĞƌŶŵĞŶƚ�ƚƌĂŶƐƉĂƌĞŶĐǇ͘

ŶŽƚ�ĨŽƵŶĚ�ǇĞƚ ŚƚƚƉ͗ͬͬǁǁǁ͘ǁŚŝƚĞŚŽƵƐĞ͘ŐŽǀͬŐŽŽĚŐŽǀĞƌŶŵĞŶƚͬƚŽ
ŽůƐͬǀŝƐŝƚŽƌͲƌĞĐŽƌĚƐ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ �ŝůůdƌĂĐŬϱϬ �ƉƉ�ƚŽ�ƐĞĂƌĐŚ�ĨŽƌ�h^�ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞ�ďŝůůƐ �ŝůůƐ�ĨƌŽŵ�Ăůů�ϱϬ�ƐƚĂƚĞƐ�ŽĨ�ƚŚĞ�h^ �ĞŶĞĨŝĐŝĂƌŝĞƐ�ŽĨ��h�ƐƉĞŶĚŝŶŐ�;&d^Ϳ͖��h�ůĞŐŝƐůĂƚŝŽŶ ŚƚƚƉ͗ͬͬďŝůůƚƌĂĐŬϱϬ͘ĐŽŵͬ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ ^ŽĐƌĂƚĂ

^ŽĐƌĂƚĂ�ĨŽĐƵƐĞƐ�ĞǆĐůƵƐŝǀĞůǇ�ŽŶ�ĚĞŵŽĐƌĂƚŝǌŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ŐŽǀĞƌŶŵĞŶƚ�ĚĂƚĂ͘�dŚĞǇ
ŚĞůƉ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ŝŵƉƌŽǀĞ�ƚƌĂŶƐƉĂƌĞŶĐǇ͕�ĐŝƚŝǌĞŶ�ƐĞƌǀŝĐĞ�ĂŶĚ
ĨĂĐƚͲďĂƐĞĚ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ďǇ�ĚĞůŝǀĞƌŝŶŐ�ĚĂƚĂ�ƚŽ�ĐŝƚŝǌĞŶƐ͕�ĞŵƉůŽǇĞĞƐ�ĂŶĚ
ĚĞǀĞůŽƉĞƌƐ�ŽŶ�ǁĞď͕�ŵŽďŝůĞ�ĂŶĚ�ŵĂĐŚŝŶĞͲƚŽͲŵĂĐŚŝŶĞ�ŝŶƚĞƌĨĂĐĞƐ͘

KƉĞŶ��ĂƚĂ�ĨƌŽŵ�^ƚĂƚĞ�ĂŶĚ��ŝƚǇ
'ŽǀĞƌŶŵĞŶƚ��ůŝĞŶƚƐ ŚƚƚƉ͗ͬͬǁǁǁ͘ƐŽĐƌĂƚĂ͘ĐŽŵͬ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ KƉĞŶ��ĂƚĂ��ŽŵŵƵŶŝƚŝĞƐ �ƉƉ�ƚŚĂƚ�ŐŝǀĞƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŚŽƵƐŝŶŐ͕�ĨŝŶĂŶĐĞ͕�ĚĞƉƌŝǀĂƚŝŽŶ͕�ǁĞůůďĞŝŶŐ�ĂŶĚ

ŐĞŽŐƌĂƉŚǇ�ŽĨ�h<�ŚŽƵƐĞŚŽůĚƐ�ƉĞƌ�ƉŽƐƚĐŽĚĞ͘ �ůů�ĚĂƚĂ�ŽŶ�ŚŽƵƐĞŚŽůĚƐ ŚƚƚƉ͗ͬͬŽƉĞŶĚĂƚĂĐŽŵŵƵŶŝƚŝĞƐ͘ŽƌŐͬĚĂƐŚďŽĂƌĚ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ KƉĞŶ�ƉƌŽĚƵĐƚ�ĚĂƚĂ ŚƚƚƉ͗ͬͬǁǁǁ͘ƉƌŽĚƵĐƚͲŽƉĞŶͲĚĂƚĂ͘ĐŽŵͬ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ dƌĂǀĞůŝŶŐ��ŶƚƌĞƉƌĞŶĞƵƌ

dŚĞ�ĂƉƉ�ďĂƐĞĚ�ŽŶ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�ůŽĐĂƚŝŽŶ�ƌĞƚƌŝĞǀĞƐ�Ăůů�ƚŚĞ�ŐƌĞĞŶ�ŐŽǀĞƌŶŵĞŶƚ
ƉƌŽŐƌĂŵƐ�ĨŽƌ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ƚŚĞŶ�ĂůůŽǁƐ�ƚŚĞ�ƵƐĞƌ�ƚŽ�ƐŚĂƌĞ�ŚŝƐͬŚĞƌ
ĨĂǀŽƌŝƚĞ�ƉƌŽŐƌĂŵ�ŽŶ�&ĂĐĞďŽŽŬ

ZĞŐŝŽŶĂů�WƌŽũĞĐƚ�ĞǆĂŵƉůĞƐ͖

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ

^��ΖƐ�WƵďůŝĐ��ŽŵƉĂŶǇ�/ŶƚĞƌĂĐƚŝǀĞ
�ĂƚĂ�sŝĞǁĞƌ

/ŶǀĞƐƚŽƌƐ�ĐĂŶ�ƐĞĂƌĐŚ�ƚŚĞ�^��ΖƐ�ŶĞǆƚ�ŐĞŶĞƌĂƚŝŽŶ���'�Z�ƐǇƐƚĞŵ�ĨŽƌ�ŝŶƚĞƌĂĐƚŝǀĞ
ĚĂƚĂ�ŽŶ�ƉƵďůŝĐ�ĐŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂůƐ͘ ^���ĚĂƚĂ ŚƚƚƉ͗ͬͬǁǁǁ͘ƐĞĐ͘ŐŽǀͬĞĚŐĂƌͬƐĞĂƌĐŚĞĚŐĂƌͬǁĞďƵƐĞƌƐ

͘Śƚŵ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ

ZĞĐŽǀĞƌǇ��Đƚ͗�&ĞĚĞƌĂů��ƵŝůĚŝŶŐƐ
&ƵŶĚ�/ŶǀĞƐƚŵĞŶƚƐ

DĂƉ�ƐŚŽǁŝŶŐ�ǁŚĞƌĞ��ŵĞƌŝĐĂŶ�ZĞĐŽǀĞƌǇ�ĂŶĚ�ZĞŝŶǀĞƐƚŵĞŶƚ��Đƚ�ĨƵŶĚƐ�ĂƌĞ�ƵƐĞĚ
ƚŽ�ĐŽŶǀĞƌƚ�ĨĞĚĞƌĂů�ďƵŝůĚŝŶŐƐ�ƚŽ�ŚŝŐŚͲƉĞƌĨŽƌŵĂŶĐĞ�ŐƌĞĞŶ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ďƵŝůĚ
ŶĞǁ͕�ĞŶĞƌŐǇͲĞĨĨŝĐŝĞŶƚ�ĨĞĚĞƌĂů�ďƵŝůĚŝŶŐƐ͕�ĐŽƵƌƚŚŽƵƐĞƐ͕�ĂŶĚ�ůĂŶĚ�ƉŽƌƚƐ�ŽĨ�ĞŶƚƌǇ͘

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ �/Z����

tĞďͲďĂƐĞĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ͘�/ƚ�ŝƐ�ƵƐĞĚ�ƚŽ�ĐƌĞĂƚĞ
ĐŽůůĂďŽƌĂƚŝǀĞ�ǁŽƌŬƐƉĂĐĞƐ�ǁŚĞƌĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ŽĨ�ƵƐĞƌƐ�ĐĂŶ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ĂŶĚ
ƐŚĂƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ͘�dŚŝƐ�ŵƵůƚŝůŝŶŐƵĂů�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨĨĞƌƐ
ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ǀĞƌƐŝŽŶĞĚ�ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�ĨŝůĞƐ�ŝŶ
ĂŶǇ�ĨŽƌŵĂƚ͕�ĂŶǇ�ůĂŶŐƵĂŐĞ�ĂŶĚ�ǁŝƚŚ�ǀĞƌƐŝŽŶ�ĐŽŶƚƌŽů͘

ŚƚƚƉƐ͗ͬͬĐŝƌĐĂďĐ͘ĞƵƌŽƉĂ͘ĞƵͬĨĂĐĞƐͬũƐƉͬĞǆƚĞŶƐŝŽŶͬǁĂ
ŝͬŶĂǀŝŐĂƚŝŽŶͬĐŽŶƚĂŝŶĞƌ͘ũƐƉ

'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ
ĂŶĚ��ĞŵŽĐƌĂĐǇ /ƚƐǇŽƵƌƉĂƌůŝĂŵĞŶƚ͘ĞƵ DĞŵďĞƌƐ��ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�;D�WƐͿ͖�WŽůŝƚŝĐĂů�'ƌŽƵƉƐ͖�ǀŽƚĞƐ͖�ƉŽůŝĐǇ�ĂƌĞĂƐ �ŚƚƚƉ͗ͬͬǁǁǁ͘ŝƚƐǇŽƵƌƉĂƌůŝĂŵĞŶƚ͘ĞƵͬ

�ƵĚŐĞƚ ƉƵďůŝĐƐƉĞŶĚŝŶŐ͘ŶĞƚ �ƉƉ�ƚŽ�ŬĞĞƉ�ƚƌĂĐŬ�ŽĨ�ǁŚĞƌĞ�ƉƵďůŝĐ�ŵŽŶĞǇ�ŐŽĞƐ�ǁŽƌůĚǁŝĚĞ
�ƵĚŐĞƚ�ĨŝŐƵƌĞƐ͖
�ƵĚŐĞƚ�ŽĨ�ƚŚĞ��h�ŝŶƐƚŝƚƵƚŝŽŶƐ͕�ďŽĚŝĞƐ͕�ŽŵďƵĚƐŵĂŶ�ĂŶĚ���W^͖
�ƵĚŐĞƚ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ

ŚƚƚƉ͗ͬͬƉƵďůŝĐƐƉĞŶĚŝŶŐ͘ŶĞƚͬ

�ƵĚŐĞƚ tŚĞƌĞ�ĚŽĞƐ�ŵǇ�ŵŽŶĞǇ�ŐŽ�ͬ'/^d �ƉƉ�ƚŚĂƚ�ŐŝǀĞƐ�Ă�ŚŝŐŚ�ůĞǀĞů�ŽǀĞƌǀŝĞǁ�ŽĨ�ƋƵĂƌƚĞƌůǇ�ĚĞƉĂƌƚŵĞŶƚĂů�ƐƉĞŶĚŝŶŐ͕�ĂƐ
ǁĞůů�ĂƐ�ŚŽǁ�ƚŚĞ�ďŝŐ�ŶƵŵďĞƌƐ�ďƌĞĂŬ�ĚŽǁŶ

�ƵĚŐĞƚ�ĨŝŐƵƌĞƐ͖
�ƵĚŐĞƚ�ŽĨ�ƚŚĞ��h�ŝŶƐƚŝƚƵƚŝŽŶƐ͕�ďŽĚŝĞƐ͕�ŽŵďƵĚƐŵĂŶ�ĂŶĚ���W^͖
�ƵĚŐĞƚ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ

�ƵĚŐĞƚ h^�ƐƉĞŶĚŝŶŐ͘ŐŽǀ h^�ŐŽǀĞƌŶŵĞŶƚ�ǀĞƌƐŝŽŶ�ŽĨ�ƉƵďůŝĐƐƉĞŶĚŝŶŐ͘ŶĞƚ
�ƵĚŐĞƚ�ĨŝŐƵƌĞƐ͖
�ƵĚŐĞƚ�ŽĨ�ƚŚĞ��h�ŝŶƐƚŝƚƵƚŝŽŶƐ͕�ďŽĚŝĞƐ͕�ŽŵďƵĚƐŵĂŶ�ĂŶĚ���W^͖
�ƵĚŐĞƚ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ

ŚƚƚƉ͗ͬͬƵƐĂƐƉĞŶĚŝŶŐ͘ŐŽǀͬ

�ƵĚŐĞƚ KƉĞŶ�ƚŚĞ�ďŽŽŬƐ�WŽƌƚĂů &ƌŽŵ�ƚŚĞ�ĨĞĚĞƌĂů�ƚŽ�ƐƚĂƚĞ�ƚŽ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ͕�ƚŚĞ��ŽŽŬƐ�ĂƌĞ�KƉĞŶ͙
^ĞĂƌĐŚ�ƐĂůĂƌǇ͕�ƉĞŶƐŝŽŶ�ĂŶĚ�ƐƉĞŶĚŝŶŐ�ĚĂƚĂďĂƐĞƐ͘

�ƵĚŐĞƚ�ĨŝŐƵƌĞƐ͖
�ƵĚŐĞƚ�ŽĨ�ƚŚĞ��h�ŝŶƐƚŝƚƵƚŝŽŶƐ͕�ďŽĚŝĞƐ͕�ŽŵďƵĚƐŵĂŶ�ĂŶĚ���W^͖
�ƵĚŐĞƚ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ

ŚƚƚƉ͗ͬͬǁǁǁ͘ŽƉĞŶƚŚĞďŽŽŬƐ͘ĐŽŵͬ

�ƵĚŐĞƚ ŽƉĞŶůǇůŽĐĂů͘ĐŽŵ tĞďͲƉŽƌƚĂů�ƚŽ�ĂĐĐĞƐƐ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ ŚƚƚƉ͗ͬͬŽƉĞŶůǇůŽĐĂů͘ĐŽŵͬ

http://opendatacommunities.org/dashboard


'ůŽďĂů�ĚĞǀĞůŽƉŵĞŶƚ h^�'ůŽďĂů�&ŽƌĞŝŐŶ��ŝĚ�DĂƐŚƵƉ
�Ǉ�ĐŽŵďŝŶŝŶŐ�ƚŚĞ�ĚĂƚĂ͕�ƚŚĞ�ŵĂƐŚƵƉ�ĞŶĂďůĞƐ�ŝƚƐ�ƵƐĞƌƐ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞ�ĐƵƌƌĞŶƚ
ĨŽĐƵƐ�ĂƌĞĂƐ�ŽĨ�h^�ĨŽƌĞŝŐŶ�ĂŝĚ�ĂƐ�ǁĞůů�ĂƐ�ƚŽ�ĂŶĂůǇǌĞ�ƐŚŝĨƚƐ�ŝŶ�ƚŚĞ�ŐĞŽŐƌĂƉŚŝĐ
ĨŽĐƵƐ�ŽǀĞƌ�ƚŝŵĞ͘

^ƉĞŶĚŝŶŐ�ĚĂƚĂ�ĨƌŽŵ�h^�/�͖
�ĂƚĂ�ĨƌŽŵ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ
�ŐƌŝĐƵůƚƵƌĞ͖
�ĂƚĂ�ĨƌŽŵ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ
^ƚĂƚĞ͖
�ĂĐŬŐƌŽƵŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ��/�
tŽƌůĚ�&ĂĐƚďŽŽŬ͖
EĞǁƐ�ĂƌƚŝĐůĞƐ�ĨƌŽŵ�ƚŚĞ�Ez�dŝŵĞƐ

�ĞŶĞĨŝĐŝĂƌŝĞƐ�ŽĨ��h�ƐƉĞŶĚŝŶŐ�;&d^Ϳ͖
�ĞǀĞůŽƉŵĞŶƚ�ĂŝĚ�ƐƉĞŶĚŝŶŐ�ŽĨ�ƚŚĞ��h͖
^ƚĂƚĞ�ĂŝĚ�ďǇ�ƚǇƉĞ�ŽĨ�ĂŝĚ͖
^ƚĂƚĞ��ŝĚ�ƌĞŐŝƐƚĞƌ͖
^ƚĂƚĞ�ĂŝĚ�ƐƚĂƚŝƐƚŝĐƐ

'ůŽďĂů�ĚĞǀĞůŽƉŵĞŶƚ /ŵƉŽƌƚ'ĞŶŝƵƐ h^�dƌĂĚĞͬ�/ŵƉŽƌƚͬ��ƵƐƚŽŵƐͬ�^ŚŝƉƉŝŶŐ��ĂƚĂ ^ƚĂƚŝƐƚŝĐƐ�ŽŶ�dƌĂĚĞ͖
dƌĂĚĞ�ĂŶĂůǇƐŝƐ ŚƚƚƉ͗ͬͬǁǁǁ͘ŝŵƉŽƌƚŐĞŶŝƵƐ͘ĐŽŵͬ

'ůŽďĂů�ĚĞǀĞůŽƉŵĞŶƚ �ŽŵƉĂƌŝŶŐ�h^Ͳh^�/��ǀƐ�h<Ͳ�&/�
'ůŽďĂů�&ŽƌĞŝŐŶ��ŝĚ

dŚŝƐ�ĂƉƉůŝĐĂƚŝŽŶ�ƉƌĞƐĞŶƚƐ�Ă�ŵĂƐŚƵƉ�ŽĨ�ĨŽƌĞŝŐŶ�ĂŝĚ�ĚĂƚĂ�;ƌĞƉƌĞƐĞŶƚĞĚ�ŝŶ�h^
�ŽůůĂƌƐͿ�ĨƌŽŵ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ��ŐĞŶĐǇ�ĨŽƌ�/ŶƚĞƌŶĂƚŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�;h^�/�Ϳ
ĂŶĚ�h<��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ�/ŶƚĞƌŶĂƚŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�;�&/�Ϳ�ĨŽƌ�ƚŚĞ�ϮϬϬϳ�h^
&ŝƐĐĂů�zĞĂƌ͘

�ĞǀĞůŽƉŵĞŶƚ�ĂŝĚ�ƐƉĞŶĚŝŶŐ�ŽĨ�ƚŚĞ��h͖
^ƚĂƚĞ�ĂŝĚ�ďǇ�ƚǇƉĞ�ŽĨ�ĂŝĚ͖
^ƚĂƚĞ��ŝĚ�ƌĞŐŝƐƚĞƌ͖
^ƚĂƚĞ�ĂŝĚ�ƐƚĂƚŝƐƚŝĐƐ

ŚƚƚƉ͗ͬͬůŽŐĚ͘ƚǁ͘ƌƉŝ͘ĞĚƵͬĚĞŵŽͬĐŽŵƉĂƌŝŶŐͺƵƐͺƵƐĂŝĚ
ͺĂŶĚͺƵŬͺĚĨŝĚͺŐůŽďĂůͺĨŽƌĞŝŐŶͺĂŝĚ

'ůŽďĂů�ĚĞǀĞůŽƉŵĞŶƚ DĞƌĐĂƌŝƐ

DĞƌĐĂƌŝƐΖƐ�ŵŝƐƐŝŽŶ�ŝƐ�ƚŽ�ĞŶĂďůĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ĂŶĚ�ƐƉĞĐŝĂůƚǇ
ĂŐƌŝĐƵůƚƵƌĂů�ƐĞĐƚŽƌ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ƚŝŵĞůǇ͕�ĂĐĐƵƌĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ŬĞǇ�ŵĂƌŬĞƚ
ĚĂƚĂ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ŐƌĂŶƵůĂƌ�ĐĂƐŚ�ŵĂƌŬĞƚ�ƉƌŝĐĞ�ĚĂƚĂ͕�ƚƌĂĚĞ�ƐƚĂƚŝƐƚŝĐƐ͕�ƉƌŽĐĞƐƐŝŶŐ
ĐĂƉĂĐŝƚǇ͕�ƉůĂŶƚĞĚ�ĂĐƌĞĂŐĞ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ͘�DĞƌĐĂƌŝƐ�ĂůƐŽ�ĂůůŽǁƐ�ďƵǇĞƌƐ
Θ�ƐĞůůĞƌƐ�ƚŽ�ŵĞĞƚ�ŽŶͲůŝŶĞ�ƚŽ�ƉƌŽĐƵƌĞ�ĐŽŵŵŽĚŝƚǇ�ĐƌŽƉƐ�ĂŶĚ�ĚŝƐĐŽǀĞƌ�ƉƌŝĐĞ͘

�D^�DĂƌŬĞƚ�EĞǁƐ�ZĞƉŽƌƚƐ͖
h^���&ŽƌĞŝŐŶ��ŐƌŝĐƵůƚƵƌĂů
^ĞƌǀŝĐĞΖƐ�'ůŽďĂů��ŐƌŝĐƵůƚƵƌĂů�dƌĂĚĞ
^ǇƐƚĞŵ

�ŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�ZƵƌĂů��ĞǀĞŽƉŵĞŶƚ�ďƵĚŐĞƚ�ĞǆƉĞŶĚŝƚƵƌĞƐ͖
�ŐƌŝĐƵůƚƵƌĞ�ƚƌĂĚĞ�ƐƚĂƚŝƐƚŝĐƐ�ϮϬϬϮͲϮϬϭϭ�;ĂŐŐƌĞŐĂƚĞͿ ŚƚƚƉ͗ͬͬǁǁǁ͘ŵĞƌĐĂƌŝƐ͘ĐŽŵͬ

'ůŽďĂů�ĚĞǀĞůŽƉŵĞŶƚ WĂŶũŝǀĂ WĂŶũŝǀĂ�ŝƐ�Ă��Ϯ��ƉůĂƚĨŽƌŵ�ƉŽǁĞƌŝŶŐ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽĨ�ŐůŽďĂů�ƚƌĂĚĞ͕�ƉƌŽǀŝĚŝŶŐ�ŝŶͲ
ĚĞƉƚŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƐƵƉƉůŝĞƌƐ͘ h^��ƵƐƚŽŵƐ��ĂƚĂ ŚƚƚƉ͗ͬͬƉĂŶũŝǀĂ͘ĐŽŵͬ

'ůŽďĂů�ĚĞǀĞůŽƉŵĞŶƚ �ƌĂĐŚŶǇƐ �ƉƉ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ƐŚŝƉ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ǁŽƌůĚǁŝĚĞ KƉĞŶ�ƐŽƵƌĐĞ�ƐŚŝƉ�ĚĂƚĂ &ůĞĞƚ�ZĞŐŝƐƚƌǇ ŚƚƚƉ͗ͬͬďůŽŐ͘ĂƌĂĐŚŶǇƐ͘ĐŽŵͬϭͬƉŽƐƚͬϮϬϭϰͬϬϭͬƐŚŝƉͲ
ƌĞŐŝƐƚƌĂƚŝŽŶͲŝŶĨŽƌŵĂƚŝŽŶͲǁŽƌůĚǁŝĚĞ͘Śƚŵů

'ůŽďĂů�ĚĞǀĞůŽƉŵĞŶƚ '���'ĞŵƐ
�Ŷ�ƵƐĞĨƵů�ŵŽďŝůĞ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ĞŶƚƌĞƉƌĞŶĞƵƌƐ
ƚŽ�ĨŝŶĚ�ĂŶĚ�ƐŚĂƌĞ�ĨĞĚĞƌĂů�ĂŶĚ�^���ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ũƵŵƉ
ƐƚĂƌƚ�Žƌ�ŐƌŽǁ�ďƵƐŝŶĞƐƐ

'ůŽďĂů�ĚĞǀĞůŽƉŵĞŶƚ K�^�DĂƉ
dŚĞ�K�^�D�W�ŐŝǀĞƐ�ĂŶ�ΗĂƚ�Ă�ŐůĂŶĐĞΗ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ĚŝĨĨĞƌĞŶƚ�ĞŵƉůŽǇŵĞŶƚ
ƐƚĂƚŝƐƚŝĐƐ�ƐƵĐŚ�ĂƐ�ǁĂŐĞƐ�;ŚŽƵƌůǇ�ĂŶĚ�ĂŶŶƵĂůͿ͕�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ũŽďƐ͕
ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞƐ�ĂƐ�ǁĞůů�ĂƐ�ůŽĐĂƚŝŽŶ�ƋƵŽƚŝĞŶƚƐ�ŽŶ�Ă�ŵĂƉ�ŽĨ�ƚŚĞ�h͘^͘

hŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ

'ůŽďĂů�ĚĞǀĞůŽƉŵĞŶƚ ĂtŚĞƌĞ
ĂtŚĞƌĞ�ƚƌĂŶƐĨŽƌŵƐ�ŚŽǁ�ŐůŽďĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶŝƚŝĂƚŝǀĞƐ�ĂƌĞ�ŵĂŶĂŐĞĚ�ĂŶĚ
ŵŽŶŝƚŽƌĞĚ͘�ĂtŚĞƌĞ͛Ɛ�ůŽĐĂƚŝŽŶ�ŝŶƚĞůůŝŐĞŶĐĞ�ĚĂƚĂ�ŵĂŶĂŐĞŵĞŶƚ�ƉůĂƚĨŽƌŵ
ĞŶĂďůĞƐ�ŝŶƚĞŐƌĂƚŝŽŶ�ŽĨ�ĐŽŵƉůĞǆ�ĂŐƌŝĐƵůƚƵƌĂů͕�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ƉƵďůŝĐ�ŚĞĂůƚŚ
ĚĂƚĂ�ŝŶƚŽ�ůŽĐĂů͕�ĂĐƚŝŽŶĂďůĞ�ŝŶƐŝŐŚƚ͘

ŚƚƚƉ͗ͬͬǁǁǁ͘ĂǁŚĞƌĞ͘ĐŽŵͬĞŶͲƵƐ

�ĚƵĐĂƚŝŽŶ dĂůŝƐ��ƐƉŝƌĞ �Ŷ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�>ŝŶŬĞĚ��ĂƚĂ�ƚŚĂƚ�ŚĞůƉƐ�ĞĚƵĐĂƚŽƌƐ�ƚŽ�ĐƌĞĂƚĞ�ĂŶĚ�ŵĂŶĂŐĞ�ůŝƐƚƐ
ŽĨ�ůĞĂƌŶŝŶŐ�ƌĞƐŽƵƌĐĞƐ�;Ğ͘Ő͕͘�ďŽŽŬƐ͕�ũŽƵƌŶĂů�ĂƌƚŝĐůĞƐ͕�tĞď�ƉĂŐĞƐͿ ŚƚƚƉ͗ͬͬƚĂůŝƐĂƐƉŝƌĞ͘ĐŽŵͬ

�ĚƵĐĂƚŝŽŶ �ƵƌŽƉĞĂŶĂ͘ĞƵ �hͲĨƵŶĚĞĚ�ĐĂƚĂůŽŐƵĞ�ŽĨ�ŵƵůƚŝͲŵĞĚŝĂ �ĂƚĂ�ĨƌŽŵ�ŵƵƐĞĂƵŵƐ͕�ĂƌĐŚŝǀĞƐ
ĂŶĚ�ůŝďƌĂƌŝĞƐ�ĂĐƌŽƐƐ��ƵƌŽƉĞ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞƵƌŽƉĞĂŶĂ͘ĞƵͬ

�ĚƵĐĂƚŝŽŶ 'ƌĞĂƚ^ĐŚŽŽůƐ
'ƌĞĂƚ^ĐŚŽŽůƐ�ŝƐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ƐŽƵƌĐĞ�ŽĨ�ƉƌĞ<ͲϭϮ�ƐĐŚŽŽů�ƉĞƌĨŽƌŵĂŶĐĞ
ŝŶĨŽƌŵĂƚŝŽŶ͕�ǁŝƚŚ�ƉƌŽĨŝůĞƐ�ŽĨ�ϮϬϬ͕ϬϬϬ�ƉƵďůŝĐ͕�ƉƵďůŝĐ�ĐŚĂƌƚĞƌ͕�ĂŶĚ�ƉƌŝǀĂƚĞ
ƐĐŚŽŽůƐ͘

�ŽŵŵŽŶ��ŽƌĞ�ŽĨ��ĂƚĂ�;���Ϳ͖
ϮϬϭϯ�^d�Z�ƚĞƐƚ�ƌĞƐƵůƚƐ ŚƚƚƉ͗ͬͬǁǁǁ͘ŐƌĞĂƚƐĐŚŽŽůƐ͘ŽƌŐͬ

�ĚƵĐĂƚŝŽŶ ^ĐŚŽŽů��ŝƐƚƌŝĐƚ��ĞŵŽŐƌĂƉŚŝĐ
^ǇƐƚĞŵ

dŚĞ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ��ĞŵŽŐƌĂƉŚŝĐƐ�^ǇƐƚĞŵ�ƉƌŽǀŝĚĞƐ�ĂĐĐĞƐƐ�ƚŽ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ
ĚĞŵŽŐƌĂƉŚŝĐ�ĂŶĚ�ƌĞůĂƚĞĚ�ŐĞŽŐƌĂƉŚŝĐ�ĚĂƚĂ͘ ŚƚƚƉ͗ͬͬŶĐĞƐ͘ĞĚ͘ŐŽǀͬƐƵƌǀĞǇƐͬƐĚĚƐͬŝŶĚĞǆ͘ĂƐƉǆ

�ĚƵĐĂƚŝŽŶ ^ƚƵĚĞŶƚ�ŝĚ͘ŐŽǀ
^ƚƵĚĞŶƚ�ŝĚ͘ŐŽǀ�ƉƌŽǀŝĚĞƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƉĂǇŝŶŐ�ĨŽƌ�ĐŽůůĞŐĞ�ŝŶ
ĂŶ�ŝŶƚĞƌĂĐƚŝǀĞ�ĨŽƌŵĂƚ͘�dŚĞ�ĂƉƉ�ĂĚƌĞƐƐĞƐ�ƐƚƵĚĞŶƚƐ͕�ƉĂƌĞŶƚƐ͕�ďŽƌƌŽǁĞƌƐ�ŝŶ
ƌĞƉĂǇŵĞŶƚ͕�ĞƚĐ͘

ŚƚƚƉ͗ͬͬƐƚƵĚĞŶƚĂŝĚ͘ĞĚ͘ŐŽǀͬ

�ĚƵĐĂƚŝŽŶ >ŝďƌĂƌǇ�ŽĨ��ŽŶŐƌĞƐƐ ŚƚƚƉ͗ͬͬǁǁǁ͘ůŽĐ͘ŐŽǀͬŝŶĚĞǆ͘Śƚŵů

�ĚƵĐĂƚŝŽŶ �ŽĐƐdĞĂĐŚ ,ĞůƉƐ�ƚŚĞ�ƵƐĞƌ�ŵĂŬĞ�ƐĞŶƐĞ�ŽĨ�ĞǀĞŶƚƐ�Žƌ�ŝĚĞĂƐ�ĨƌŽŵ�ƚŚĞ�ƉĂƐƚ�ƵƐŝŶŐ�ĚŽĐƵŵĞŶƚƐ
ĨƌŽŵ�ƚŚĞ�ŚŽůĚŝŶŐƐ�ŽĨ�h^�EĂƚŝŽŶĂů��ƌĐŚŝǀĞƐ h^�EĂƚŝŽŶĂů��ƌĐŚŝǀĞƐ ŚƚƚƉ͗ͬͬĚŽĐƐƚĞĂĐŚ͘ŽƌŐͬ

�ĚƵĐĂƚŝŽŶ ^ĐŝĞŶĐĞ͘ŐŽǀ�DŽďŝůĞ
�ƉƉ��ƚŚĂƚ�ĨŝŶĚƐ�ƐĐŝĞŶĐĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ϭϮ�h͘^͘�ĨĞĚĞƌĂů
ĂŐĞŶĐŝĞƐ͘�dŚĞ�ƵƐĞƌ�ŚĂƐ�ĂĐĐĞƐƐ�ƚŽ�ĚĂƚĂ�ĨƌŽŵ�ϱϬ�ƐĐŝĞŶƚŝĨŝĐ�ĚĂƚĂďĂƐĞƐ�ĂŶĚ�ŵŽƌĞ
ƚŚĂŶ�ϮϭϬϬ�ǁĞďƐŝƚĞƐ͘

ŚƚƚƉ͗ͬͬŵ͘ƐĐŝĞŶĐĞ͘ŐŽǀͬƐĐŝŐŽǀŵŽďŝůĞͬ

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ �ĂƚŚŝŶŐ�tĂƚĞƌ��ĂƚĂ��ǆƉůŽƌĞƌ
dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƵŵŵĞƌ͕�dŚĞ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ�ŽĨ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ
ĐŽůůĞĐƚƐ�ĚĞƚĂŝůĞĚ�ƐĐŝĞŶƚŝĨŝĐ�ĚĂƚĂ�ŽŶ�ƚŚĞ�ĐůĞĂŶůŝŶĞƐƐ�ŽĨ�ŽƵƌ�ďĂƚŚŝŶŐ�ǁĂƚĞƌƐ
;ŵŽƐƚůǇ�ďĞĂĐŚĞƐͿ͘�hƐĞ�ƚŚŝƐ�ǁĞď�ƐŝƚĞ�ƚŽ�ƐĞĂƌĐŚ�ĨŽƌ�Ă�ďĂƚŚŝŶŐ�ǁĂƚĞƌ�ďǇ�ŶĂŵĞ͕
ĐŽƵŶƚǇ�Žƌ�ƉŽƐƚĐŽĚĞ͕�Žƌ�ďǇ�ďƌŽǁƐŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�ŵĂƉ͘

�ĂƚĂ�ĨƌŽŵ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ�ŽĨ
�ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ ŚƚƚƉ͗ͬͬĞŶǀŝƌŽŶŵĞŶƚ͘ĚĂƚĂ͘ŐŽǀ͘ƵŬͬůĂďͬďǁƋͲǁĞď

�ŶǀŝƌŽŶŵĞŶƚ �ĂƚŚŝŶŐ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�Ͳ�ĚĂƚĂ
ǀŝĞǁĞƌ

hƐĞ�t/^���ĂƚŚŝŶŐ�tĂƚĞƌ�YƵĂůŝƚǇ�ĚĂƚĂ�ǀŝĞǁĞƌ�ĨŽƌ�Ă�ƋƵŝĐŬ�ĐŚĞĐŬ�ŽŶ�ůŽĐĂƚŝŽŶƐ
ĂŶĚ�ƐƚĂƚŝƐƚŝĐƐ�ŽŶ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ĐŽĂƐƚĂů�ĂŶĚ�ĨƌĞƐŚǁĂƚĞƌ�ďĂƚŚŝŶŐ�ǁĂƚĞƌƐ͘�zŽƵ�ĐĂŶ
ƐĞĂƌĐŚ��ďǇ�ĐŽƵŶƚƌǇ͕�ƌĞŐŝŽŶ͕��ƉƌŽǀŝŶĐĞ�ĂŶĚ�ďĂƚŚŝŶŐ�ǁĂƚĞƌ�ĂŶĚ�ƐĞĞ�ďĂƚŚŝŶŐ
ǁĂƚĞƌƐ�ŽŶ�DŝĐƌŽƐŽĨƚ��ŝŶŐ�DĂƉƐ�Žƌ��'ŽŽŐůĞ��ĂƌƚŚ͘�zŽƵ�ĐĂŶ�ĂůƐŽ�ĞǆƉůŽƌĞ�ŚŽǁ
ďĂƚŚŝŶŐ�ǁĂƚĞƌƐ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ��ǇĞĂƌƐ

�ƵƌŽƉĞĂŶ��ŶǀŝƌŽŶŵĞŶƚĂů��ŐĞŶĐǇ
ŚƚƚƉ͗ͬͬǁǁǁ͘ĞĞĂ͘ĞƵƌŽƉĂ͘ĞƵͬƚŚĞŵĞƐͬǁĂƚĞƌͬƐƚĂƚƵƐͲ
ĂŶĚͲŵŽŶŝƚŽƌŝŶŐͬƐƚĂƚĞͲŽĨͲďĂƚŚŝŶŐͲǁĂƚĞƌͬďĂƚŚŝŶŐͲ
ǁĂƚĞƌͲĚĂƚĂͲǀŝĞǁĞƌ

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ �^����ŵĂƉ�ǀŝĞǁĞƌ �ƵƌŽƉĞĂŶ�ƐŽŝů�ƉŽƌƚĂů
:�Z�ĚĂƚĂ͖
�ƵƌŽƉĞĂŶ�^Žŝů��ƵƌĞĂƵ�EĞƚǁŽƌŬ͖
�/KE�d�ĚĂƚĂ͙

ŚƚƚƉ͗ͬͬĞƵƐŽŝůƐ͘ũƌĐ͘ĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬǁƌďͬ



�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ �ůŝŵĂƚĞ��ŽƌƉŽƌĂƚŝŽŶ

dŚĞ��ůŝŵĂƚĞ��ŽƌƉŽƌĂƚŝŽŶ�ĂŝŵƐ�ƚŽ�ŚĞůƉ�ĨĂƌŵĞƌƐ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�ƉƌŽƚĞĐƚ�ƚŚĞŝƌ
ĨĂƌŵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ͘�dŚĞ��ůŝŵĂƚĞ�dĞĐŚŶŽůŽŐǇ�WůĂƚĨŽƌŵ�ĐŽŵďŝŶĞƐ�ŚǇƉĞƌͲůŽĐĂů
ǁĞĂƚŚĞƌ�ŵŽŶŝƚŽƌŝŶŐ͕�ĂŐƌŽŶŽŵŝĐ�ĚĂƚĂ�ŵŽĚĞůŝŶŐ͕�ĂŶĚ�ŚŝŐŚͲƌĞƐŽůƵƚŝŽŶ�ǁĞĂƚŚĞƌ
ƐŝŵƵůĂƚŝŽŶƐ�ƚŽ�ĚĞůŝǀĞƌ��ůŝŵĂƚĞ��ĂƐŝĐ͢�ĂŶĚ��ůŝŵĂƚĞ�WƌŽ͢�ŵŽďŝůĞ�^ĂĂ^�ƐŽůƵƚŝŽŶƐ
ƚŚĂƚ�ŚĞůƉƐ�ĨĂƌŵĞƌƐ�ŝŵƉƌŽǀĞ�ƉƌŽĨŝƚĂďŝůŝƚǇ�ďǇ�ŵĂŬŝŶŐ�ďĞƚƚĞƌ�ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶƐ͕
ĂŶĚ�dŽƚĂů�tĞĂƚŚĞƌ�/ŶƐƵƌĂŶĐĞ͕�ĂŶ�ŝŶƐƵƌĂŶĐĞ�ŽĨĨĞƌŝŶŐ�ƚŚĂƚ�ƉĂǇƐ�ĨĂƌŵĞƌƐ
ĂƵƚŽŵĂƚŝĐĂůůǇ�ĨŽƌ�ďĂĚ�ǁĞĂƚŚĞƌ�ƚŚĂƚ�ŵĂǇ�ŝŵƉĂĐƚ�ƚŚĞŝƌ�ƉƌŽĨŝƚƐ͘

DƵůƚŝͲƐĞŶƐŽƌ�ZĂĚĂƌ��ĞƌŝǀĞĚ��ĂŝůǇ
WĞƌĐŝƉŝƚĂƚŝŽŶ͖
,ŝŐŚ�ZĞƐŽůƵƚŝŽŶ�^Žŝů��ĂƚĂƐĞƚ

tĞĂƚŚĞƌ�ĨŽƌĞĐĂƐƚƐ͕�ĐůŝŵĂƚĞ�ĚĂƚĂ ŚƚƚƉ͗ͬͬǁǁǁ͘ĐůŝŵĂƚĞ͘ĐŽŵͬ

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ �ŶĞƌŐǇ�ƉŽŝŶƚƐ
�ŶĞƌŐǇ�WŽŝŶƚƐ�ƵƐĞƐ�Ă�ƵŶŝĨǇŝŶŐ�ŵĞƚƌŝĐ͕�ďŝŐ�ĚĂƚĂ�ĂŶĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂŶĂůǇƚŝĐƐ�ƚŽ
ŵĂŶĂŐĞ�ĞŶƚĞƌƉƌŝƐĞ�ĞŶĞƌŐǇ�ƌĞƐŽƵƌĐĞƐ͕�ƐƵĐŚ�ĂƐ�ĞůĞĐƚƌŝĐŝƚǇ͕�ĨƵĞůƐ͕�ǁĂƚĞƌ͕�ĂŶĚ
ŵĂƚĞƌŝĂůƐ͘

Ğ'Z/�͖
tĂƚĞƌ�ƵƐĞ�ŝŶ�ƚŚĞ�hŶŝƚĞƐ�^ƚĂƚĞƐ
ϮϬϭϬ

ŚƚƚƉ͗ͬͬǁǁǁ͘ĞŶĞƌŐǇƉŽŝŶƚƐ͘ĐŽŵͬŚŽǁͲŝƚͲǁŽƌŬƐͬ

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ �ŶĞƌŐǇ�ƐŽůƵƚŝŽŶƐ�ĨŽƌƵŵ

�ŶĞƌŐǇ�^ŽůƵƚŝŽŶƐ�&ŽƌƵŵ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ĞŶĞƌŐǇ�ŝŶĚƵƐƚƌǇ�ǁŝƚŚ�h͘^͘�ĞŶĞƌŐǇ�ĂŶĚ
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉŽůŝĐǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƐƵƉƉŽƌƚ�ŐƌŽǁƚŚ�ŽĨ�ĚŽŵĞƐƚŝĐ�ĞŶĞƌŐǇ
ŵĂƌŬĞƚƐ͘
dŚĞǇ�ŽĨĨĞƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƉƉ͗
���Ͳ��ŶĞƌ<ŶŽů�Ͳ�Ă�ĚĞĐŝƐŝŽŶ�ƐƵƉƉŽƌƚ�ĨŽƌ�ĞŶĞƌŐǇ�ŵĂƌŬĞƚƐ͕�ĐŽŶŶĞĐƚŝŶŐ�ƉĂƌƚŝĐŝƉĂŶƚƐ
ƚŽ�Ă�ƐŽƵƌĐĞ�ŽĨ�h͘^͘�ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞ�ĞŶĞƌŐǇ�ƉŽůŝĐǇ�ŝŶĨŽƌŵĂƚŝŽŶ

ŚƚƚƉ͗ͬͬǁǁǁ͘ĞŶĞƌŐǇƐŽůƵƚŝŽŶƐĨŽƌƵŵ͘ĐŽŵͬ

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ >ƵĐŝĚ >ƵĐŝĚ�ŐŝǀĞƐ�ƌĞĂůͲƚŝŵĞ�ĨĞĞĚďĂĐŬ�ŽŶ�ĞŶĞƌŐǇ�ĂŶĚ�ǁĂƚĞƌ�ƵƐĞ�ƚŽ�ƐĂǀĞ�ĞŶĞƌŐǇ�ĂŶĚ
ƐĂǀĞ�ŵŽŶĞǇ�ŝŶ�ĐŽŵŵĞƌĐŝĂů�ďƵŝůĚŝŶŐƐ

EK���ǁĞĂƚŚĞƌ�ĚĂƚĂ�ĂĐƌŽƐƐ�ƚŚĞ
h^͖
�W�ͬ�K��ĞůĞĐƚƌŝĐŝƚǇ�ĐŽƐƚƐ�ĂŶĚ
ĞŵŝƐƐŝŽŶƐ�ĚĂƚĂ�ďǇ�ƐƚĂƚĞ

ŚƚƚƉ͗ͬͬǁǁǁ͘ůƵĐŝĚ͘ĐŽŵͬ

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ >ĞĂĨƐŶĂƉ �ƉƉ�ƚŚĂƚ�ŝĚĞŶƚŝĨŝĞƐ�ƚƌĞĞ�ƐƉĞĐŝĞƐ�ĨƌŽŵ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽĨ�ƚŚĞŝƌ�ůĞĂĨƐ ŚƚƚƉ͗ͬͬůĞĂĨƐŶĂƉ͘ĐŽŵͬ

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ WŽǁĞƌ�WƌŽĨŝůĞƌ �ƉƉůŝĐĂƚŝŽŶ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ĞůĞĐƚƌŝĐŝƚǇ�ŐĞŶĞƌĂƚŝŽŶ�ŵŝǆ�ĂŶĚ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ
ĞŵŝƐƐŝŽŶƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�h͘^͘�ƵƚŝůŝƚŝĞƐ͘

'ƌĞĞŶŚŽƵƐĞ�'ĂƐ��ŵŝƐƐŝŽŶƐ�;���Ϳ͖
'ƌĞĞŶŚŽƵƐĞ�'ĂƐ��ŵŝƐƐŝŽŶƐ�;�^d�dͿ͖
'ƌĞĞŶŚŽƵƐĞ�'ĂƐ��ŵŝƐƐŝŽŶƐ͕�ďĂƐĞ�ǇĞĂƌ�ϭϵϵϬ͘

ŚƚƚƉƐ͗ͬͬƉŽǁĞƌƉƌŽĨŝůĞƌ͘ǁƉƉŝĞŶĞƌŐǇ͘ŽƌŐͬŵǀǁĞďͬ>ŽŐ
ŝŶ͘Śƚŵů

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ ^ǇƐƚĞŵ��ĚǀŝƐŽƌ�DŽĚĞů WĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ŵŽĚĞů�ĚĞƐŝŐŶĞĚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�ĨŽƌ
ƉĞŽƉůĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�ŝŶĚƵƐƚƌǇ͘ ŚƚƚƉƐ͗ͬͬƐĂŵ͘ŶƌĞů͘ŐŽǀͬ

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ KƉĞŶ�/
KƉĞŶ��ŶĞƌŐǇ�/ŶĨŽƌŵĂƚŝŽŶ�;KƉĞŶ�/Ϳ�ŝƐ�Ă�ŬŶŽǁůĞĚŐĞ�ƐŚĂƌŝŶŐ�ŽŶůŝŶĞ�ĐŽŵŵƵŶŝƚǇ
ĚĞĚŝĐĂƚĞĚ�ƚŽ�ĐŽŶŶĞĐƚŝŶŐ�ƉĞŽƉůĞ�ǁŝƚŚ�ĚĂƚĂ�ŽŶ�ŐůŽďĂů�ĞŶĞƌŐǇ�ƌĞƐŽƵƌĐĞƐ͘
Ͳ�KƉĞŶ�/ΖƐ��ƌŽǁƐĞ��Ǉ�ZĞŐŝŽŶ�Ͳ�ƚŽŽůƐ�ƚŽ�ŐĞƚ�ĞŶĞƌŐǇ�ĚĂƚĂ�ďǇ�ĐŽƵŶƚƌǇ͕�ƐƚĂƚĞ͕�ĐŝƚǇ͕
ĞƚĐ͘

'ƌĞĞŶŚŽƵƐĞ�'ĂƐ��ŵŝƐƐŝŽŶƐ͕�ďĂƐĞ�ǇĞĂƌ�ϭϵϵϬ ŚƚƚƉ͗ͬͬĞŶ͘ŽƉĞŶĞŝ͘ŽƌŐͬǁŝŬŝͬDĂŝŶͺWĂŐĞ

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ KƉĞŶWs
�ŽůůĂďŽƌĂƚŝǀĞ�ĞĨĨŽƌƚ�ďĞƚǁĞĞŶ�ŐŽǀĞƌŶŵĞŶƚ͕�ŝŶĚƵƐƚƌǇ͕�ĂŶĚ�ƚŚĞ�ƉƵďůŝĐ�ƚŚĂƚ�ŝƐ
ĐŽŵƉŝůŝŶŐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĚĂƚĂďĂƐĞ�ŽĨ�ƉŚŽƚŽǀŽůƚĂŝĐ�;WsͿ�ŝŶƐƚĂůůĂƚŝŽŶ�ĚĂƚĂ�ĨŽƌ
ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘

ŚƚƚƉƐ͗ͬͬŽƉĞŶƉǀ͘ŶƌĞů͘ŐŽǀͬ

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ EĂƚŝŽŶĂů��ŽĂů�ZĞƐŽƵƌĐĞƐ��ĂƚĂ
^ǇƐƚĞŵ DĂƉƉŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŚĂƚ�ĂůůŽǁƐ�ƵƐĞƌƐ�ƚŽ�ƐĞĂƌĐŚ�ĚĂƚĂ�ŽŶ�ĐŽĂů�ƌĞƐŽƵƌĐĞƐ͘

^dZ�d͗�^ƚƌĂƚŝŐƌĂƉŚŝĐ�ĚĂƚĂ�ƌĞůĂƚĞĚ
ƚŽ�ĐŽĂů�;Ğ͘Ő͘�Ěƌŝůů�ŚŽůĞƐ͕�ŵĞĂƐƵƌĞĚ
ƐĞĐƚŝŽŶƐͿ͖
h^�,�D�Ͳ�hůƚŝŵĂƚĞ͕�ƉƌŽǆŝŵĂƚĞ͕
ĂŶĚ�h^'^ͲŐĞŶĞƌĂƚĞĚ�ŵĂũŽƌͲ͕
ŵŝŶŽƌͲ͕�ĂŶĚ�ƚƌĂĐĞͲĞůĞŵĞŶƚ�ĚĂƚĂ
ĨŽƌ�ĐŽĂů�ƐĂŵƉůĞƐ�ĐŽůůĞĐƚĞĚ�ďǇ
h^'^�ĂŶĚ�^ƚĂƚĞƐ͖
�K�>Yh�>�Ͳ�ĚĞƌŝǀĂƚŝŽŶ�ŽĨ�ƚŚŝƐ
ĚĂƚĂďĂƐĞ͖
h^�K�>�Ͳ�ŚŝƐƚŽƌŝĐĂů�ĚĂƚĂďĂƐĞ�ŽĨ
ĐŽĂů�ƌĞƐŽƵƌĐĞ�ĞƐƚŝŵĂƚĞƐ�ĐŽŵƉŝůĞĚ
ĨƌŽŵ�ƉƵďůŝĐĂƚŝŽŶƐ�ƉƌŝŽƌ�ƚŽ�ϭϵϳϴ

ŚƚƚƉ͗ͬͬĞŶĞƌŐǇ͘ƵƐŐƐ͘ŐŽǀͬdŽŽůƐͬEĂƚŝŽŶĂů�ŽĂůZĞƐŽƵƌ
ĐĞƐ�ĂƚĂ^ǇƐƚĞŵͬƚĂďŝĚͬϮϴϬͬ�ŐŐϴϭϲͺ^ĞůĞĐƚdĂďͬϭͬ�
ĞĨĂƵůƚ͘ĂƐƉǆ

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ �ŶĞƌŐǇ�KƉĞŶ�'ŽǀĞƌŶŵĞŶƚ
�ĂƚĂƐĞƚ��ĂƚĂůŽŐ

��ƐĞĂƌĐŚĂďůĞ�ĚĂƚĂďĂƐĞ�ŽĨ�ĚŽŵĞƐƚŝĐ�ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ŽƉĞŶ�ŐŽǀĞƌŶŵĞŶƚ
ĚĂƚĂƐĞƚƐ͕�ŝŶĐůƵĚŝŶŐ�ĞŶĞƌŐǇͲƌĞůĂƚĞĚ�ĚĂƚĂƐĞƚƐ͘

�ŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ��ŶĞƌŐǇ�ŝŶ�hƌďĂŶ��ƵĚŝƚ�ĐŝƚŝĞƐ͕�ĐŽƌĞ�ĐŝƚǇ͖
�ŶĞƌŐǇ�DĂƌŬĞƚ�KďƐĞƌǀĂƚŝŽŶ�^ǇƐƚĞŵ͘

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ tĞď�^Žŝů�^ƵƌǀĞǇ
tĞď�^Žŝů�^ƵƌǀĞǇ�;t^^Ϳ�ƉƌŽǀŝĚĞƐ�ƐŽŝů�ĚĂƚĂ�ĂŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌŽĚƵĐĞĚ�ďǇ�ƚŚĞ
EĂƚŝŽŶĂů��ŽŽƉĞƌĂƚŝǀĞ�^Žŝů�^ƵƌǀĞǇ͘�/ƚ�ŝƐ�ŽƉĞƌĂƚĞĚ�ďǇ�ƚŚĞ�h^���EĂƚƵƌĂů
ZĞƐŽƵƌĐĞƐ��ŽŶƐĞƌǀĂƚŝŽŶ�^ĞƌǀŝĐĞ�;EZ�^Ϳ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ůĂƌŐĞƐƚ
ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐǇƐƚĞŵ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ �ƌŽƉ��ǆƉůŽƌĞƌ
dŚĞ�ŐůŽďĂů��ƌŽƉ��ǆƉůŽƌĞƌ�ƉƌŽǀŝĚĞĚ�ďǇ�h^��͛Ɛ�&ŽƌĞŝŐŶ��ŐƌŝĐƵůƚƵƌĂů�^ĞƌǀŝĐĞ
ĞŶĂďůĞƐ�ŐůŽďĂů�ĨŽŽĚ�ƐƵƉƉůǇ�ŵŽŶŝƚŽƌŝŶŐ͕�ĂŶĚ�ĂůůŽǁƐ�ƵƐĞƌƐ�ƚŽ�ĞǆƉůŽƌĞ�ďǇ�ĐƌŽƉ�Žƌ
ƌĞŐŝŽŶ͘

�ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ 'ƌĞĞŶ��ĂƚĂ
'ƌĞĞŶ��ĂƚĂ�ŝŶĨŽƌŵƐ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ�ŽŶ�ƐŝƚƵĂƚŝŽŶƐ�ƚŚĂƚ�ĐĂŶ�ĐŽŵƉƌŽŵŝƐĞ
ǇŽƵƌ�ŚĞĂůƚŚ�ďǇ�ƐĞŶĚŝŶŐ�ĂůĞƌƚƐ�ǁŚĞŶ�ƐĂĨĞƚǇ�ƚŚƌĞƐŚŽůĚƐ�ĂƌĞ�ĞǆĐĞĞĚĞĚ�ĨŽƌ�ǇŽƵƌ
ůŽĐĂů�ĂŵďŝĞŶƚ�Ăŝƌ�ƋƵĂůŝƚǇ�Žƌ�ƌĂĚŝĂƚŝŽŶ�ůĞǀĞůƐ͘

�ŵďŝĞŶƚ��ŝƌ�YƵĂůŝƚǇ

�ƌŝŵĞ�ĂŶĚ�:ƵƐƚŝĐĞ ŝ>ĂǁͶ/ŶƚĞůůŝŐĞŶƚ�>ĞŐŝƐůĂƚŝŽŶ
^ƵƉƉŽƌƚ�^ǇƐƚĞŵ

dŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�:ƵƐƚŝĐĞ�ŽĨ�<ŽƌĞĂ�ĂŶĚ�<ŽƌĞĂ�/ŶƐƚŝƚƵƚĞ�ŽĨ�^ĐŝĞŶĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ
/ŶĨŽƌŵĂƚŝŽŶ�ŚĂǀĞ�ďĞĞŶ�ĚĞǀĞůŽƉŝŶŐ�ĂŶ�ŝŶƚĞůůŝŐĞŶƚ�ůĞŐŝƐůĂƚŝŽŶ�ƐƵƉƉŽƌƚ�ƐǇƐƚĞŵ͕
ŶĂŵĞůǇ͕�ŝ>Ăǁ͘�^ĞŵĂŶƚŝĐ�tĞď�ĂŶĚ�ƚĞǆƚ�ŵŝŶŝŶŐ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƚĂƌŐĞƚŝŶŐ�ǀĂƌŝŽƵƐ
ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƐŽƵƌĐĞƐ�ŝŶĐůƵĚŝŶŐ�ĚŽŵĞƐƚŝĐ�ĂŶĚ�ĨŽƌĞŝŐŶ�ůĞŐĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƌĞ
ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ƐǇƐƚĞŵ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐƵƉƉŽƌƚ�ůĞŐŝƐůĂƚŝǀĞ�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ůĞŐĂů�ĞǆƉĞƌƚƐ
ĂŶĚ�ƌĞůĞǀĂŶƚ�ƉĂƌƚŝĞƐ�ƚŽ�ƚŚĞ�ůĞŐŝƐůĂƚŝŽŶ͘

>ĞŐŝƐůĂƚŝŽŶ
ŚƚƚƉ͗ͬͬĐŽŶŶĞĐƚŝŽŶ͘ĞďƐĐŽŚŽƐƚ͘ĐŽŵͬĐͬĂƌƚŝĐůĞƐͬϳϲϯϴ
ϮϵϴϯͬŝůĂǁͲƐĞŵĂŶƚŝĐͲǁĞďͲƚĞĐŚŶŽůŽŐǇͲďĂƐĞĚͲ
ŝŶƚĞůůŝŐĞŶƚͲůĞŐŝƐůĂƚŝŽŶͲƐƵƉƉŽƌƚŝŶŐͲƐǇƐƚĞŵ

�ƌŝŵĞ�ĂŶĚ�:ƵƐƚŝĐĞ h<�ƌŝŵĞ�ƐƚĂƚƐ ��ĐƌŝŵĞ�ƌĂŶŬŝŶŐ�ƉůĂƚĨŽƌŵ�ĨŽƌ�ŶĞŝŐŚďŽƵƌŚŽŽĚƐ͕�ƉŽůŝĐĞ�ĨŽƌĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚƐ�ǁŝƚŚ
ŵĂƉƐ͕�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƌĞƉŽƌƚƐ͘ �ƌŝŵĞ͕�ǀŝŽůĞŶĐĞ�Žƌ�ǀĂŶĚĂůŝƐŵ�ŝŶ�ƚŚĞ�ĂƌĞĂ�;ƐŽƵƌĐĞ͗�^/>�Ϳ

�ƌŝŵĞ�ĂŶĚ�:ƵƐƚŝĐĞ �ƌŝŵĞ�^ƉǇ�h< �Ŷ�ŝWŚŽŶĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƐŚŽǁŝŶŐ�ĐƌŝŵĞ�ĂŶĚ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ǇŽƵƌ
ĐƵƌƌĞŶƚ�ůŽĐĂƚŝŽŶ͘ �ƌŝŵĞ͕�ǀŝŽůĞŶĐĞ�Žƌ�ǀĂŶĚĂůŝƐŵ�ŝŶ�ƚŚĞ�ĂƌĞĂ�;ƐŽƵƌĐĞ͗�^/>�Ϳ

http://connection.ebscohost.com/c/articles/76382983/ilaw-semantic-web-technology-based-intelligent-legislation-supporting-system
http://connection.ebscohost.com/c/articles/76382983/ilaw-semantic-web-technology-based-intelligent-legislation-supporting-system
http://connection.ebscohost.com/c/articles/76382983/ilaw-semantic-web-technology-based-intelligent-legislation-supporting-system


�ƌŝŵĞ�ĂŶĚ�:ƵƐƚŝĐĞ >ŽĐĂů��ƌŝŵĞƐ��ĞŵŽŶƐƚƌĂƚŽƌ dŚŝƐ�ĂƉƉ�ĨŽĐƵƐƐĞƐ�ŽŶ�ĚŝƐƉůĂǇŝŶŐ�ĐƌŝŵĞ�ƐƵŵŵĂƌŝĞƐ�ĂŶĚ�ĚĞƚĂŝůƐ�ŝŶ�>ŽĐĂů��ƵƚŚŽƌŝƚǇ
tĂƌĚƐ͘

�ĂƚĂ�ĨƌŽŵ�ĚĂƚĂ͘ƉŽůŝĐĞ͘ƵŬ͖
KƉĞŶ�ĂƚĂ�ŽŵŵƵŶŝƚŝĞƐ

�ƌŝŵĞ�ĂŶĚ�:ƵƐƚŝĐĞ >ŽĐĂů��ƌŝŵĞ�DĂƉ
dŚŝƐ�ĂƉƉ�ĚŝƐƉůĂǇƐ�Ă�ŵĂƉ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ĐƌŝŵĞƐ�ŝŶ�Ă�ŐŝǀĞŶ�ůŽĐĂƚŝŽŶ͘�dŚŝƐ
ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ƋƵŝĐŬůǇ�ƐĞĞ�ƚŚĞ�ƚǇƉĞ�ĂŶĚ�ůĞǀĞů�ŽĨ�ůŽĐĂů�ĐƌŝŵĞƐ͘�dǁĞůǀĞ�ŵŽŶƚŚƐ�ŽĨ
ŚŝƐƚŽƌŝĐĂů�ĚĂƚĂ�ĂƌĞ�ĂůƐŽ�ĚŝƐƉůĂǇĞĚ͕�ƐŚŽǁŝŶŐ�ƚŚĞ�ƚƌĞŶĚ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌ͘

�ƌŝŵĞ͕�ǀŝŽůĞŶĐĞ�Žƌ�ǀĂŶĚĂůŝƐŵ�ŝŶ�ƚŚĞ�ĂƌĞĂ�;ƐŽƵƌĐĞ͗�^/>�Ϳ ŚƚƚƉ͗ͬͬǀŝƐƵĂůŝƐĞĚ͘ŝŽͬĐƌŝŵĞͬŝŶĚĞǆ͘Śƚŵů

�ƌŝŵĞ�ĂŶĚ�:ƵƐƚŝĐĞ h<��ƌŝŵĞ�^ƚĂƚŝƐƚŝĐƐ �Ŷ�ĂƉƉ�ƚŚĂƚ�ƵƐĞƐ�ƚŚĞ�h<�ĐƌŝŵĞ�ĚĂƚĂ�ƚŽ�ĚŝƐƉůĂǇ�ĂŶĚ�ĐŽŵƉĂƌĞ�ƐƚĂƚŝƐƚŝĐƐ�ďĞƚǁĞĞŶ
ƉŽƐƚĐŽĚĞƐ͕�ƵŶŝǀĞƌƐŝƚŝĞƐ�ĂŶĚ�ĨŽŽƚďĂůů�ƐƚĂĚŝƵŵƐ͘ ŚƚƚƉ͗ͬͬǁǁǁ͘ĐƌŝŵĞͲƐƚĂƚŝƐƚŝĐƐ͘ĐŽ͘ƵŬͬ

�ƌŝŵĞ�ĂŶĚ�:ƵƐƚŝĐĞ &ĂƐƚĐĂƐĞ &ĂƐƚĐĂƐĞ�ŝƐ�Ă�ůĞŐĂů�ƌĞƐĞĂƌĐŚ�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ŽĨĨĞƌƐ�ƚŚĞ�ŶĂƚŝŽŶĂů�ůĂǁ�ůŝďƌĂƌǇ�ŝŶ�Ă�ǁĞď
ĂƉƉůŝĐĂƚŝŽŶ�ƚŚĂƚ�ĂůůŽǁƐ�ĨŽƌ�ĨĂƐƚĞƌ�ƐĞĂƌĐŚŝŶŐ͕�ƐŽƌƚŝŶŐ͕�ĂŶĚ�ǀŝƐƵĂůŝǌĂƚŝŽŶ͘

ϮϬϭϯ�dĞƌŵ�KƉŝŶŝŽŶƐ�ŽĨ�ƚŚĞ��ŽƵƌƚ͖
�ĂƚĂ�ĨƌŽŵ�ƚŚĞ�KĨĨŝĐĞ�ŽĨ�ƚŚĞ�>Ăǁ
ZĞǀŝƐŝŽŶ��ŽƵŶĐĞů͗�hŶŝƚĞĚ�^ƚĂƚĞƐ
�ŽĚĞ

ŚƚƚƉ͗ͬͬǁǁǁ͘ĨĂƐƚĐĂƐĞ͘ĐŽŵͬ

�ƌŝŵĞ�ĂŶĚ�:ƵƐƚŝĐĞ >ĂǁĚƌĂŐŽŶ >ĂǁĚƌĂŐŽŶ�ŝƐ�Ă�ůĞŐĂů�ŶĞǁƐ�ǁĞďƐŝƚĞ�ǁŝƚŚ�ĂŶ�ĂŶŶƵĂů�ŵĂŐĂǌŝŶĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ
ĐŽǀĞƌĂŐĞ�ŽĨ�ŚŝŐŚͲƉƌŽĨŝůĞ�ůĞŐĂů�ŵĂƚƚĞƌƐ�ĂŶĚ�ƚŚĞ�ĂƚƚŽƌŶĞǇƐ�ŚĂŶĚůŝŶŐ�ƚŚĞŵ͘

�ĂƚĂďĂƐĞƐ�ŽĨ�>ŝĐĞŶĐĞĚ�>ĂǁǇĞƌƐ͖
�ĂƚĂ�ĨƌŽŵ�W���Z�;WƵďůŝĐ��ĐĐĞƐƐ
ƚŽ��ŽƵƌƚ��ůĞĐƚƌŽŶŝĐ�ZĞĐŽƌĚƐͿ

�ƌŝŵĞ�ĂŶĚ�:ƵƐƚŝĐĞ ^ƉŽƚ�ƌŝŵĞ ^ƉŽƚ�ƌŝŵĞ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ǀŝƐŝƚĞĚ�ĐƌŝŵĞ�ŵĂƉƉŝŶŐ�ǁĞďƐŝƚĞ�ŝŶ�ƚŚĞ�h^ >ŽĐĂů�WŽůŝĐĞ�ZĞĐŽƌĚƐ ŚƚƚƉ͗ͬͬǁǁǁ͘ƐƉŽƚĐƌŝŵĞ͘ĐŽŵͬ

�ƌŝŵĞ�ĂŶĚ�:ƵƐƚŝĐĞ Z�/�^�ŽŶůŝŶĞ �ƌŝŵĞ�ŵĂƉƉŝŶŐ�ĂƉƉ >ĞǆŝŶŐƚŽŶ��ŝƚǇ��ĂƚĂ

�ůĞĐƚŝŽŶƐ <ŝŶŐ��ŽƵŶƚǇ��ůĞĐƚŝŽŶƐ �ƉƉ�ƚŚĂƚ�ŽĨĨĞƌƐ�ǀŽƚŝŶŐ�ƐƚĂƚŝƐƚŝĐƐ�ŽŶ�ůŽĐĂů�ĞůĞĐƚŝŽŶƐ�ĂŶĚ�ŵĞĂƐƵƌĞƐ <ŝŶŐ��ŽƵŶƚǇ�ĚĂƚĂ �ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ��ůĞĐƚŝŽŶƐ

^ƚĂƚŝƐƚŝĐƐ /K'�^͗�/ŶƚĞƌŶĂƚŝŽŶĂů�KƉĞŶ
'ŽǀĞƌŶŵĞŶƚ��ĂƚĂƐĞƚ�^ĞĂƌĐŚ

dŚĞ�dt��/ŶƚĞƌŶĂƚŝŽŶĂů�KƉĞŶ�'ŽǀĞƌŶŵĞŶƚ��ĂƚĂƐĞƚ�^ĞĂƌĐŚ�;/K'�^Ϳ�ŝƐ�Ă�ůŝŶŬĞĚ
ĚĂƚĂ�ĂƉƉůŝĐĂƚŝŽŶ�ďĂƐĞĚ�ŽŶ�ŵĞƚĂĚĂƚĂ�ΗƐĐƌĂƉĞĚΗ�ĨƌŽŵ�ŚƵŶĚƌĞĚƐ�ŽĨ�ŝŶƚĞƌŶĂƚŝŽŶĂů
ĚĂƚĂƐĞƚ�ĐĂƚĂůŽŐ�ǁĞďƐŝƚĞƐ�ƉƵďůŝƐŚŝŶŐ�Ă�ƌŝĐŚ�ǀĂƌŝĞƚǇ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ�ĚĂƚĂ͘

ŚƚƚƉ͗ͬͬůŽŐĚ͘ƚǁ͘ƌƉŝ͘ĞĚƵͬƉĂŐĞͬŝŶƚĞƌŶĂƚŝŽŶĂůͺĚĂƚĂƐĞƚ
ͺĐĂƚĂůŽŐͺƐĞĂƌĐŚ

^ƚĂƚŝƐƚŝĐƐ �ĂƉƚƌŝĐŝƚǇ
�ĂƉƚƌŝĐŝƚǇ�ŝƐ�Ă�ƚĞĐŚ�ƐƚĂƌƚƵƉ�ƚŚĂƚ�ŚĂƐ�ůĂƵŶĐŚĞĚ�Ă�ĐŽŵƉůĞƚĞůǇ�ƐĞůĨͲƐĞƌǀĞ�ĚĂƚĂ
ĞŶƚƌǇ�ǁĞď�ƐĞƌǀŝĐĞ�ǁŚŝĐŚ�ƚƌĂŶƐĨŽƌŵƐ�ƐƚĂƚŝĐ�ĚĂƚĂ�;ĨƌŽŵ�ƉĂƉĞƌ͕�ƉĚĨ͕�ĨĂǆ͕�ĞǀĞŶ
ŚĂŶĚǁƌŝƚŝŶŐͿ�ŝŶƚŽ�ǁŽƌŬĂďůĞ�ĨŽƌŵĂƚ�;^ĂůĞƐĨŽƌĐĞ͕��ZW�^ǇƐƚĞŵƐ�Žƌ�ƐƚĂƚŝƐƚŝĐĂů
ĂŶĂůǇƐŝƐ�ƚŽŽůƐͿ͘

�ĂƚĂ�ĨƌŽŵ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�&Ăŝƌ
WŽůŝƚŝĐĂů�ƉƌĂĐƚŝĐĞƐ��ŽŵŵŝƐƐŝŽŶ
;ŚƚƚƉ͗ͬͬǁǁǁ͘ĨƉƉĐ͘ĐĂ͘ŐŽǀͬͿ͖
ŚƚƚƉ͗ͬͬǁǁǁ͘ŝƌƐ͘ŐŽǀͬƵĂĐͬ&ŽƌŵͲ
ϵϵϬ͕ͲZĞƚƵƌŶͲŽĨͲKƌŐĂŶŝǌĂƚŝŽŶͲ
�ǆĞŵƉƚͲ&ƌŽŵͲ/ŶĐŽŵĞͲdĂǆͲ

ŚƚƚƉ͗ͬͬĐĂƉƚƌŝĐŝƚǇ͘ĐŽŵͬ

^ƚĂƚŝƐƚŝĐƐ �ŶŝŐŵĂ͘ŝŽ

�ŶŝŐŵĂ͘ŝŽ�ŝƐ�Ă�ƉůĂƚĨŽƌŵ�ƚŚĂƚ�ĐĞŶƚƌĂůŝǌĞƐ͕�ŵŝŶĞƐ�ĂŶĚ�ƌĞůĂƚĞƐ�ďŝŐ�ƉƵďůŝĐ�ĚĂƚĂ
ĂďŽƵƚ�ĐŽŵƉĂŶŝĞƐ͕�ƉĞŽƉůĞ�ĂŶĚ�ůŽĐĂƚŝŽŶƐ͘�KĨĨĞƌŝŶŐ�Ă�ůĂƌŐĞ�ƌĞƉŽƐŝƚŽƌŝĞƐ�ŽĨ�ƉƵďůŝĐ
ĚĂƚĂ�ŽŶ�ƚŚĞ�ŵĂƌŬĞƚ͕��ŶŝŐŵĂ�ĚƌĂǁƐ�ƚŽŐĞƚŚĞƌ�ƐŽƵƌĐĞƐ�ĂƐ�ĚŝǀĞƌƐĞ�ĂƐ�^���ĨŝůŝŶŐƐ͕
ŐŽǀĞƌŶŵĞŶƚ�ƐƉĞŶĚŝŶŐ�ĐŽŶƚƌĂĐƚƐ͕�ůŝĞŶƐ͕�ƉĂƚĞŶƚƐ͕�ĂƐƐĞƚ�ŽǁŶĞƌƐŚŝƉ͕�ďŝůůƐ�ŽĨ
ůĂĚŝŶŐ͕�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ͘��ŶŝŐŵĂΖƐ�ǁĞďͲďĂƐĞĚ�ĂƉƉůŝĐĂƚŝŽŶ�ĂůůŽǁƐ�ƵƐĞƌƐ�ƚŽ
ĐŽŶŶĞĐƚ�ŽƚŚĞƌǁŝƐĞ�ĚŝƐƉĂƌĂƚĞ�ĂŶĚ�ƵŶŽƌŐĂŶŝǌĞĚ�ƉƵďůŝĐ�ĚĂƚĂ�ĂŶĚ�ŝƚƐ�ĨƵůůͲĨĞĂƚƵƌĞĚ
�W/Ɛ�ĞŵƉŽǁĞƌ�ĚĞǀĞůŽƉĞƌƐ�ĞǆƚĞŶĚ�ƚŚĞŝƌ�ĂƉƉůŝĐĂƚŝŽŶƐ͘

�ĂƚĂ�ĨƌŽŵ�ƐĞǀĞƌĂů�h^�&ĞĚĞƌĂů
�ŐĞŶĐŝĞƐ͖
�ĂƚĂ�ĨƌŽŵ�^���ĨŝůŝŶŐƐ͖
'ŽǀĞƌŶŵĞŶƚ�ƐƉĞŶĚŝŶŐ�ĐŽŶƚƌĂĐƚƐ͖
ĞƚĐ

�ĂƚĂ�ĨƌŽŵ�ƐĞǀĞƌĂů��'ΖƐ�ŽĨ��h��ŐĞŶĐŝĞƐ ŚƚƚƉ͗ͬͬĞŶŝŐŵĂ͘ŝŽͬ

&ŝŶĂŶĐĞ�ĂŶĚ��ŽŶƚƌĂĐƚƐ �ŝůů'ƵĂƌĚ �ŝůů'ƵĂƌĚ�ŝƐ�ĂŶ�ĂƉƉ�ƚŚĂƚ�ŐŝǀĞƐ�ŝŶƐŝŐŚƚ�ŝŶ�ĐƌĞĚŝƚ�ĐĂƌĚ�ďĂůĂŶĐĞƐ͕�ƌĞĐƵƌƌŝŶŐ
ĐŚĂƌŐĞƐ͕�ĐŚĂƌŐĞƐ�ĨůĂŐŐĞĚ�ďǇ�ŽƚŚĞƌƐ͕�ĞƚĐ͘

�&W���ƌĞĚŝƚ��ĂƌĚ��ŽŵƉůĂŝŶƚ
�ĂƚĂďĂƐĞ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďŝůůŐƵĂƌĚ͘ĐŽŵ

&ŝŶĂŶĐĞ�ĂŶĚ��ŽŶƚƌĂĐƚƐ �ƌŝŐŚƚƐĐŽƉĞ��ĞĂĐŽŶ �ĞĂĐŽŶ�ŝƐ�Ă�ǁĞďͲďĂƐĞĚ�ĂŶĂůǇƚŝĐƐ�ƉůĂƚĨŽƌŵ�ƚŚĂƚ�ŽĨĨĞƌƐ�ĨŝŶĂŶĐŝĂů�ĨŝƌŵƐ
ŵĂƌŬĞƚƉůĂĐĞ�ǀŝƐŝďŝůŝƚǇ�ďǇ�ĐŽŶŶĞĐƚŝŶŐ�ĚŝƐƉĂƌĂƚĞ�ĚĂƚĂƐĞƚƐ�ŝŶ�ŶĞǁ�ǁĂǇƐ͘

ZĞƚŝƌĞŵĞŶƚ�WůĂŶ��ĂƚĂ͖
/ŶǀĞƐƚŵĞŶƚ��ĚǀŝƐŽƌ��ĂƚĂ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďƌŝŐŚƚƐĐŽƉĞ͘ĐŽŵͬďĞĂĐŽŶ

&ŝŶĂŶĐĞ�ĂŶĚ��ŽŶƚƌĂĐƚƐ �ƵŝůĚ�ŽŽŵ

�ƵŝůĚ�ŽŽŵ�ĂŐŐƌĞŐĂƚĞƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�ƌĞŵŽĚĞůŝŶŐ�ŝŶĚƵƐƚƌǇ�ĨƌŽŵ
ĐŝƚǇ�ĂŶĚ�ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚƐ͕�ĐŽŶƐƵŵĞƌ�ƉƌŽƚĞĐƚŝŽŶ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ƵƐĞƌƐ
ƚŽ�ƉƌŽǀŝĚĞ�ĐŽŶƐƵŵĞƌƐ�ǁŝƚŚ�ĂŶ�ĂƵƚŚŽƌŝƚĂƚŝǀĞ�ƌĞƐŽƵƌĐĞ�ƚŽ�ŚĞůƉ�ƚŚĞŵ
ŵĂŬĞ�ŝŵƉŽƌƚĂŶƚ�ĚĞĐŝƐŝŽŶƐ�ǁŚĞŶ�ƌĞŵŽĚĞůŝŶŐ�ƚŚĞŝƌ�ŚŽŵĞƐ͘�KŶ
�ƵŝůĚ�ŽŽŵ͕�ĐŽŶƐƵŵĞƌƐ�ĐĂŶ�ǀŝĞǁ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ĞǀĞƌǇ�ƐŝŶŐůĞ
ĐŽŶƚƌĂĐƚŽƌ�ůŝĐĞŶƐĞĚ�ƚŽ�ƉƌĂĐƚŝĐĞ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ�ĂůƐŽ�ƵƐĞ�Ă
ƐĞƌǀŝĐĞ�ƌĞƋƵĞƐƚ�ƚŽŽů�ƚŚĂƚ�ĂůŐŽƌŝƚŚŵŝĐĂůůǇ�ŵĂƚĐŚĞƐ�ƚŚĞŝƌ�ƉƌŽƉŽƐĂů�ǁŝƚŚ
ƚŚĞ�ŵŽƐƚ�ĞůŝŐŝďůĞ�ĐŽŶƚƌĂĐƚŽƌƐ�ŝŶ�ƚŚĞŝƌ�ĂƌĞĂ͘

^ƚĂƚĞ�ĐŽŶƚƌĂĐƚŽƌ�ůŝĐĞŶĐĞ�ĚĂƚĂ͖
�ŝƚǇ�WĞƌŵŝƚ�ĚĂƚĂ �ĂƚĂ�ŽŶ�ůŝĐĞŶĐĞĚ�ĐŽŶƚƌĂĐƚŽƌƐ͕�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚ�ŚŝƐƚŽƌǇ�ĚĂƚĂ͘͘͘ ŚƚƚƉ͗ͬͬǁǁǁ͘ďƵŝůĚǌŽŽŵ͘ĐŽŵͬ

&ŝŶĂŶĐĞ�ĂŶĚ��ŽŶƚƌĂĐƚƐ tĂǇ��ĞƚƚĞƌ�WĂƚƚĞŶƚƐ

^ĐŝĞŶĐĞ�ĂŶĚ�ƚĞĐŚŶŽůŽŐǇ�ƉŽůŝĐǇ�ŵĂŬĞƌƐ͕�ŝŶǀĞŶƚŽƌƐ͕�ĞŶƚƌĞƉƌĞŶĞƵƌƐ͕�ĂŶĚ
ƚŚŽƐĞ�ƐĞĞŬŝŶŐ�ƚŽ�ĚĞǀĞůŽƉ�ŶĞǁ�ŵĂƌŬĞƚƐ�ďĞŶĞĨŝƚ�ĨƌŽŵ�ŵŽƌĞ�ŝŶĨŽƌŵĞĚ
ĂĐĐĞƐƐ�ƚŽ�ĚĂƚĂ�ĂďŽƵƚ�ŝŶŶŽǀĂƚŝŽŶƐ�ĂŶĚ�ĐŚĂŶŐĞƐ�ďĞŝŶŐ�ďƌŽƵŐŚƚ�ĂďŽƵƚ�ďǇ
ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶŝǌĂƚŝŽŶ�ŽĨ�ŝŶŶŽǀĂƚŝŽŶ͘�WĂƚĞŶƚƐ�ĂƌĞ�Ă�ƉůĂĐĞ�ǁŚĞƌĞ
ŬŶŽǁůĞĚŐĞ�ŝƐ�ƉŽǁĞƌ͘

h^WdK��ƵůŬ�WĂƚƚĞŶƚƐ��ŽǁŶůŽĂĚƐ͖
E^&�ZΘ���ĂƚĂ͖
&ĞĚĞƌĂů�WƌŽĐƵƌĞŵĞŶƚ��ĂƚĂ�^ǇƐƚĞŵ

ŚƚƚƉƐ͗ͬͬŽƉĞŶͲĚĂƚĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶͬĚĂƚĂͬĚĂƚĂƐĞƚͬĨĞƵ�ǁŶ/Ǉ,t:DŬϲƌĞƵů^Ǉdǁ ŚƚƚƉ͗ͬͬǁĂǇďĞƚƚĞƌƉĂƚĞŶƚƐ͘ĐŽŵͬ

&ŝŶĂŶĐĞ�ĂŶĚ��ŽŶƚƌĂĐƚƐ >ĂďŽƌ�tĂŐĞ�^ƚĂƚŝƐƚŝĐƐ >ĂďŽƌ�tĂŐĞ�^ƚĂƚŝƐƚŝĐƐ�ƵƐĞƐ�ƐƚĂƚŝƐƚŝĐƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ
>ĂďŽƌ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ĨƵƚƵƌĞ�ĐĂƌĞĞƌ�ĐŚŽŝĐĞƐ͘ �ĞƉĂƌƚŵĞŶƚ�ŽĨ�>ĂďŽƌ

DƵůƚŝůŝŶŐƵĂůŝƐŵ DĞƚĂĚĂƚĂ�ĐĂƚĂůŽŐƵĞ

dƌĂŶƐƉŽƌƚ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ �ŽŶƐƚƌƵĐƚŝŽŶ�ŵŽŶŝƚŽƌ
�ŽŶƐƚƌƵĐƚŝŽŶ�DŽŶŝƚŽƌ�ƉƌŽǀŝĚĞƐ�ƚŝŵĞůǇ͕�ĚĞƚĂŝůĞĚ�ĂŶĚ�ĂĐĐƵƌĂƚĞ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚ
ŝŶĨŽƌŵĂƚŝŽŶ͘�dŚĞ�ĚĂƚĂ�ŝƐ�ƵƐĞĚ�ďǇ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŝŶĚƵƐƚƌǇ�ĨŽƌ�ůĞĂĚƐ�ƚŽ�ĨŝŶĚ
ŶĞǁ�ǁŽƌŬ�ĂŶĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ŝŶĚƵƐƚƌǇ�ƚŽ�ĨŽƌĞĐĂƐƚ�ĞĐŽŶŽŵŝĐ�ƚƌĞŶĚƐ͘

�ƵŝůĚŝŶŐ�ƉĞƌŵŝƚ�ĚĂƚĂ �ĂƚĂ�ŽŶ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚƐ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐŽŶƐƚƌƵĐƚŝŽŶŵŽŶŝƚŽƌ͘ĐŽŵͬŵĂƌŬĞƚŝŶŐ
ͬŽƌĚĞƌͬƐƵďƚǇƉĞͬĂůů

dƌĂŶƐƉŽƌƚ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ ^ǇŶƚŚŝĐŝƚǇ
^ǇŶƚŚŝĐŝƚǇ�ŚĞůƉƐ�ƉůĂŶ�ĐŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŝŶ�Ă�Ζ^ŝŵ��ŝƚǇΖ�ůŝŬĞ�ǁĂǇ͘�/ƚƐ�ƚĞĐŚŶŽůŽŐǇ
ƉůĂƚĨŽƌŵ�ĂůůŽǁƐ�ĐŝƚǇ�ƐƚĂĨĨ�ĂŶĚ�ƵƌďĂŶ�ƉůĂŶŶĞƌƐ�ƚŽ�ƐŝŵƵůĂƚĞ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚƐ�ĂŶĚ
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ƉůĂŶƐ͘

�ĂƚĂ�ŽŶ�ƉĂƌĐĞůƐ͕�ďƵŝůĚŝŶŐƐ�ĂŶĚ
ǌŽŶŝŶŐ͖
KƉĞŶƐƚƌĞĞƚŵĂƉ�ĂŶĚ�ŐƚĨƐ

ŚƚƚƉ͗ͬͬǁǁǁ͘ƐǇŶƚŚŝĐŝƚǇ͘ĐŽŵͬ



dƌĂŶƐƉŽƌƚ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ dƌƵůŝĂ dƌƵůŝĂ�ŐŝǀĞƐ�ŚŽŵĞ�ďƵǇĞƌƐ͕�ƐĞůůĞƌƐ͕�ŽǁŶĞƌƐ�ĂŶĚ�ƌĞŶƚĞƌƐ�ƚŚĞ�ŝŶƐŝĚĞ�ƐĐŽŽƉ�ŽŶ
ƉƌŽƉĞƌƚŝĞƐ͕�ƉůĂĐĞƐ�ĂŶĚ�ƌĞĂů�ĞƐƚĂƚĞ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘

�ĂƌƚŚƋƵĂŬĞ�ŵĂƉ͖
&ůŽŽĚ�ŵĂƉ͖
dŽƌŶĂĚŽ�ŵĂƉ͖
,ƵƌƌŝĐĂŶĞ�ZĞƐĞĂƌĐŚ��ŝǀŝƐŝŽŶ
,ƵƌƌŝĐĂŶĞ�DĂƉ͖
&ŽƌĞƐƚ�^ĞƌǀŝĐĞ�tŝůĚĨŝƌĞ�DĂƉ

ŚƚƚƉ͗ͬͬǁǁǁ͘ƚƌƵůŝĂ͘ĐŽŵͬ

dƌĂŶƐƉŽƌƚ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ tĂůŬ�^ĐŽƌĞ
tĂůŬ�^ĐŽƌĞΖƐ�ŵŝƐƐŝŽŶ�ŝƐ�ƚŽ�ƉƌŽŵŽƚĞ�ǁĂůŬĂďůĞ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͘�tĂůŬĂďůĞ
ŶĞŝŐŚďŽƌŚŽŽĚƐ�ĂƌĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐŝŵƉůĞƐƚ�ĂŶĚ�ďĞƐƚ�ƐŽůƵƚŝŽŶƐ�ĨŽƌ�ƚŚĞ
ĞŶǀŝƌŽŶŵĞŶƚ͕�ŽƵƌ�ŚĞĂůƚŚ͕�ĂŶĚ�ŽƵƌ�ĞĐŽŶŽŵǇ͘

h^��ĞŶƐƵƐ͖
h^'^͖
�ŝƚǇ�'ŽǀĞƌŶŵĞŶƚ��ĂƚĂ

ŚƚƚƉ͗ͬͬǁǁǁ͘ǁĂůŬƐĐŽƌĞ͘ĐŽŵͬ

dƌĂŶƐƉŽƌƚ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ �ƵƐ/ƚ�>ŽŶĚŽŶ �ƉƉ�ƚŽ�ƉůĂŶ�Ă�ũŽƵƌŶĞǇ�ďǇ�ďƵƐ�ŝŶ�>ŽŶĚŽŶ ŚƚƚƉ͗ͬͬǁǁǁ͘ďƵƐŝƚůŽŶĚŽŶ͘ĐŽ͘ƵŬͬ

dƌĂŶƐƉŽƌƚ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ sĞůŽZĂĐŬƐ �ƉƉ�ƚŚĂƚ�ŚĞůƉƐ�ƚŚĞ�ƵƐĞƌ�ĨŝŶĚ�Ă�ďŝŬĞ�ƌĂĐŬ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ�^ĞĂƚƚůĞ ^ĞĂƚƚůĞ��ŝƚǇ��ĂƚĂ

dƌĂŶƐƉŽƌƚ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ ^ŝŐŶĂů��ŶĂůǇƐŝƐ�^ŽĨƚǁĂƌĞ

dŚĞ�EĂƚŝŽŶĂů�,ŝŐŚǁĂǇ�dƌĂĨĨŝĐ�^ĂĨĞƚǇ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�;E,d^�Ϳ�KĨĨŝĐĞ�ŽĨ
ZĞƐĞĂƌĐŚ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�ŽĨĨĞƌƐ�ƐŝŐŶĂů�ĂŶĂůǇƐŝƐ�ƐŽĨƚǁĂƌĞ�ĨŽƌ�tŝŶĚŽǁƐ
ƉůĂƚĨŽƌŵƐ�ĨŽƌ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�ĐƌĂƐŚ�ƚĞƐƚ�ĚĂƚĂ͘��ĂƐŝĐ
ŵĂƚŚĞŵĂƚŝĐĂů�ƉƌŽĐĞƐƐŝŶŐ�;ĨŝůƚĞƌƐ͕�ƌĞƐĂŵƉůŝŶŐͿ�ĂŶĚ�ŝŶũƵƌǇ�ĐƌŝƚĞƌŝĂ�ĐŽŵƉƵƚĂƚŝŽŶƐ
ĂƌĞ�ŝŶĐůƵĚĞĚ�ǁŝƚŚ�Ă�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�ƉĂĐŬĂŐĞƐ͘

�ĂƚĂ�ĨƌŽŵ�ƚŚĞ�EĂƚŝŽŶĂů�,ŝŐŚǁĂǇ
dƌĂĨĨŝĐ�^ĂĨĞƚǇ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ
;E,d^�Ϳ�KĨĨŝĐĞ�ŽĨ�ZĞƐĞĂƌĐŚ�ĂŶĚ
�ĞǀĞůŽƉŵĞŶƚ

dƌĂŶƐƉŽƌƚ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ ^ĂĨĞZŽĂĚDĂƉƐ͘ŽƌŐ
^ĂĨĞZŽĂĚDĂƉƐ͘ŽƌŐ�ŝƐ�ĂŶ�ŝŶƚĞŐƌĂƚĞĚ�'ĞŽŐƌĂƉŚŝĐĂů�/ŶĨŽƌŵĂƚŝŽŶ�^ǇƐƚĞŵ�;'/^Ϳ
ƉůĂƚĨŽƌŵ�ĨŽƌ�ĐŽŶĚƵĐƚŝŶŐ�ĂŶĂůǇƐŝƐ�ƵƐŝŶŐ�&ĂƚĂů��ĐĐŝĚĞŶƚ�ZĞƉŽƌƚŝŶŐ�^ǇƐƚĞŵ�;&�Z^Ϳ
ĚĂƚĂ͘

�ĂƚĂ�ĨƌŽŵ�ƚŚĞ�&ĂƚĂů��ĐĐŝĚĞŶƚ
ZĞƉŽƌƚŝŶŐ�^ǇƐƚĞŵ�;&�Z^Ϳ

dƌĂŶƐƉŽƌƚ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ WŽƌƚĨŽůŝŽ�DĂŶĂŐĞƌ /ŶƚĞƌĂĐƚŝǀĞ�ďĞŶĐŚŵĂƌŬŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ďƵŝůĚŝŶŐƐ͘

dƌĂŶƐƉŽƌƚ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ 'Z��d�dƌŝƉ��ĂůĐƵůĂƚŽƌ dƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŚĂƚ�ĞƐƚŝŵĂƚĞƐ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ĞŵŝƐƐŝŽŶƐ�ĨƌŽŵ
ƚƌŝƉƐ�ƵƐŝŶŐ�ĚŝĨĨĞƌĞŶƚ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ŵŽĚĞƐ͘

�ŽŵƉĂŶŝĞƐ �ĂůĐďĞŶĐŚ
�ƉƉ�ƚŚĂƚ�ƉƌŽĐĞƐƐĞƐ�Ăůů�y�Z>�ĨŝůŝŶŐƐ�ĂŶĚ�ƐƚŽƌĞƐ�ƚŚĞŵ�ŝŶ�Ă�ƐƚƌƵĐƚƵƌĞĚ͕�ĐůŽƵĚ
ďĂƐĞĚ�ĚĂƚĂ�ƵŶŝǀĞƌƐĞ͘��Ǉ�ŵĞĂŶƐ�ŽĨ�ĐŽŵƉƵƚŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ��ĂůĐ�ĞŶĐŚ�ŝĚĞŶƚŝĨŝĞƐ
ĂŶĚ�ĐŽƌƌĞĐƚƐ�ĞƌƌŽƌƐ�ĂŶĚ�ŝŶĐƌĞĂƐĞƐ�ĐŽŵƉĂƌĂďŝůŝƚǇ�ďĞƚǁĞĞŶ�ĐŽŵƉĂŶŝĞƐ

^ĞĐ͘ŐŽǀ ^���ĨŝůŝŶŐ�ĚĂƚĂ ŚƚƚƉ͗ͬͬǁǁǁ͘ĐĂůĐďĞŶĐŚ͘ĐŽŵͬ

�ŽŵƉĂŶŝĞƐ ,ĞůůŽtĂůůĞƚ
,ĞůůŽtĂůůĞƚ�ŝŵƉƌŽǀĞƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ
ŝŶĚĞƉĞŶĚĞŶƚ�ŐƵŝĚĂŶĐĞ�ƚŚĂƚ�ĂůŝŐŶƐ�ĐŽƌƉŽƌĂƚĞ�ƐƉĞŶĚŝŶŐ�ǁŝƚŚ�ŚƵŵĂŶ
ĐĂƉŝƚĂů�ŶĞĞĚƐ͘

^ƵƌǀĞǇ�ŽĨ�/ŶĐŽŵĞ�ĂŶĚ�WƌŽŐƌĂŵ
WĂƌƚŝĐŝƉĂƚŝŽŶ͖
^ƵƌǀĞǇ�ŽĨ��ƵƐƚŽŵĞƌ�&ŝŶĂŶĐĞƐ͖
�ŽŶƐƵŵĞƌ��ǆƉĞŶĚŝƚƵƌĞ�^ƵƌǀĞǇ

ŚƚƚƉ͗ͬͬǁǁǁ͘ŚĞůůŽǁĂůůĞƚ͘ĐŽŵͬ

�ŽŵƉĂŶŝĞƐ KǁůĞƌ KǁůĞƌ�ŝƐ�Ă�ŵŽďŝůĞ�ĂŶĚ�ŽŶůŝŶĞ�ƌĞƐŽƵƌĐĞ�ƚŚĂƚ�ŚĞůƉƐ�ǇŽƵ�ĨŽůůŽǁ͕�ƚƌĂĐŬ͕�ĂŶĚ
ƌĞƐĞĂƌĐŚ�ĐŽŵƉĂŶŝĞƐ͘ ^ĞĐ͘ŐŽǀ ŚƚƚƉ͗ͬͬǁǁǁ͘ŽǁůĞƌ͘ĐŽŵͬ

�ŽŵƉĂŶŝĞƐ KƉĞŶĐŽƌƉŽƌĂƚĞƐ �ƉƉƐ�ƚŚĂƚ�ƐŚĂƌĞƐ�ĚĂƚĂ�ŽŶ�ĐŽƌƉŽƌĂƚĞ�ĞŶƚŝƚŝĞƐ�ĂƐ�ŽƉĞŶ�ĚĂƚĂ�ƵŶĚĞƌ�ƚŚĞ
ƐŚĂƌĞͲĂůŝŬĞ�ĂƚƚƌŝďƵƚŝŽŶ�KƉĞŶ��ĂƚĂďĂƐĞ�>ŝĐĞŶĐĞ͘ ŚƚƚƉƐ͗ͬͬŽƉĞŶĐŽƌƉŽƌĂƚĞƐ͘ĐŽŵͬ

�ŽŵƉĂŶŝĞƐ KƉĞŶ�ƉƌŽĚƵĐƚ�ĚĂƚĂ WŽƌƚĂů�ĨŽƌ�Ă�ŵƵůƚŝƚƵĚĞ�ŽĨ�ĚĂƚĂ�ĂŶĚ�ĚĂƚĂ�ĂƉƉƐ KƉĞŶ�WƌŽĚƵĐƚ�ĚĂƚĂ �ĂƚĂ�ŽŶ�ƉƌŽĚƵĐƚƐ�Žƌ�ďƌĂŶĚƐ ŚƚƚƉ͗ͬͬǁǁǁ͘ƉƌŽĚƵĐƚͲŽƉĞŶͲĚĂƚĂ͘ĐŽŵͬ

�ŽŵƉĂŶŝĞƐ ^���ůĞƌƚ �Ŷ�ĂƉƉ�ƚŚĂƚ�ŶŽƚŝĨŝĞƐ�ƚŚĞ�ƵƐĞƌ�ǁŚĞŶ�ŶĞǁ�ƐŵĂůů�ďƵƐŝŶĞƐƐ�ĐŽŶƚƌĂĐƚƐ�ĐŽŵĞ�ŽƵƚ
ƚŚĂƚ�ĐŽƵůĚ�ƉĞƌƚĂŝŶ�ƚŽ�ƚŚĞ�ƵƐĞƌƐ�ďƵƐŝŶĞƐƐ d�� ŚƚƚƉ͗ͬͬƚĞĚ͘ĞƵƌŽƉĂ͘ĞƵͬd��ͬŵĂŝŶͬ,ŽŵĞWĂŐĞ͘ĚŽ

�ŽŵƉĂŶŝĞƐ ŝ�ŝƚŝǌĞŶ�>ĂďŽƌ�ZĞƉŽƌƚ �ƉƉ�ƚŚĂƚ�ĚŝƐƚƌŝďƵƚĞƐ�ŝŶĨŽƌŵĂƚŝǀĞ�ĨŝŶĚŝŶŐƐ�ĨƌŽŵ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�>ĂďŽƌ�ĂŶĚ
K^,�͘

h^��ĞƉĂƌƚŵĞŶƚ�ŽĨ�>ĂďŽƌ͖
K^,�

�ŽŵƉĂŶŝĞƐ �ĂƉŝƚĂ>ŝƐƚ
dŚĞ�Η�ƌĂŝŐƐůŝƐƚΗ�ĨŽƌ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĂƐƉŝƌŝŶŐ�ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ƚŽ�ŐĞƚ�Ăůů�ƚŚĞ
ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƐƚĂƌƚ�ĂŶĚ�ĞƐƚĂďůŝƐŚ�Ă�ůŽĐĂů�ďƵƐŝŶĞƐƐ͘�dŚŝƐ�ĂƉƉ�ŽĨĨĞƌƐ�ĂĐĐĞƐƐ�ƚŽ
ůŝĐĞŶƐŝŶŐ�ĂŶĚ�ƉĞƌŵŝƚ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĨŝŶĂŶĐŝŶŐ�ŽƉƚŝŽŶƐ͕�ďƵƐŝŶĞƐƐ�ƉƌŽƉŽƐĂůƐ͕�ĂŶĚ
ĨĞĚĞƌĂů�ŐƌĂŶƚƐ�ĂŶĚ�ĂǁĂƌĚƐ�ĨŽƌ�ƚŚĞ�ĂƌĞĂ͘

,ĞĂůƚŚ h<�WŚĂƌŵĂĐǇ �ƉƉ�ƚŚĂƚ�ĨŝŶĚƐ�Ă�ƉŚĂƌŵĂĐǇ�ŶĞĂƌďǇ�ŝŶ�ƚŚĞ�h< 'W^�ĚĂƚĂ͖
h<�WŚĂƌŵĂĐǇ�ůŽĐĂƚŝŽŶ�ĚĂƚĂ

,ĞĂůƚŚ �Z�,Ğ^ �Z�,Ğ^�ŝƐ�ĂŶ�ŽŶůŝŶĞ�ƉŽƉƵůĂƚŝŽŶ�ƐŝŵƵůĂƚŝŽŶ�ĂŶĚ�ƌĞĂůͲƚŝŵĞ�ŚĞĂůƚŚĐĂƌĞ�ĂŶĂůǇƚŝĐƐ
ƉůĂƚĨŽƌŵ͘�dŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ĨƵůů�ĂƉƉůŝĐĂƚŝŽŶ�ŝƐ�Ă�ƉĂǇŝŶŐ�ƐĞƌǀŝĐĞ͘

EĂƚŝŽŶĂů�,ĞĂůƚŚ�ĂŶĚ�EƵƚƌŝƚŝŽŶ
�ǆĂŵŝŶĂƚŝŽŶ�^ƵƌǀĞǇ�;E,�E�^Ϳ͖
EĂƚŝŽŶĂů��ŵďƵůĂƚŽƌǇ�DĞĚŝĐĂů
�ĂƌĞ�^ƵƌǀĞǇ�;E�D�^Ϳ͖
EĂƚŝŽŶĂů�,ŽƐƉŝƚĂů��ŝƐĐŚĂƌŐĞ
^ƵƌǀĞǇ�;E,�^Ϳ͖
�ŽŵƉƌĞƐƐĞĚ�DŽƌƚĂůŝƚǇ�&ŝůĞ�;�D&Ϳ͗
^ǇŶWh&�ĚĂƚĂƐĞƚ�;�D^�ϮϬϬϴͲϮϬϭϬ
�ĂƚĂ��ŶƚƌĞƉƌĞŶĞƵƌƐ͛�^ǇŶƚŚĞƚŝĐ
WƵďůŝĐ�hƐĞ�&ŝůĞ�;��Ͳ^ǇŶWh&ͿͿ�ŽĨ
�D^͘ŐŽǀ

�ůů�ĚĂƚĂ�ŽŶ�ĐŚĂŶĐĞ�ŽŶ�ƐƵŐĂƌ�ĚŝƐĞĂƐĞ͕�ŚĞĂƌƚĂƚƚĂĐŬ�ĞƚĐ͖
�ŝƐĞĂƐĞƐ�ŝŶ�ŐĞŶĞƌĂů ŚƚƚƉ͗ͬͬĂƌĐŚŝŵĞĚĞƐŵŽĚĞů͘ĐŽŵͬĂƌĐŚĞƐ

,ĞĂůƚŚ /ŶĚŝ'K

/ŶĚŝ'K�ŝƐ�Ă�ƉĂƚŝĞŶƚ�ĂĐƚŝǀĂƚŝŽŶ�ĂŶĚ�ĚĞĐŝƐŝŽŶ�ƐƵƉƉŽƌƚ�ƚŽŽů͘�/ŶĚŝ'K�ĐĂůĐƵůĂƚĞƐ�ĂŶĚ
ĚŝƐƉůĂǇƐ�ƚŚĞ�ƌŝƐŬ�Ă�ƉĂƚŝĞŶƚ�ŚĂƐ�ŽĨ�ĂĚǀĞƌƐĞ�ĞǀĞŶƚƐ�Ͳ�ƐƵĐŚ�ĂƐ�ŚĞĂƌƚ�ĂƚƚĂĐŬƐ͕
ƐƚƌŽŬĞƐ͕�ĂŶĚ�ŽŶƐĞƚ�ŽĨ�ĚŝĂďĞƚĞƐ͘�/ŶĚŝ'K�ƚŚĞŶ�ƐƵŐŐĞƐƚƐ�ĂŶĚ�ƉƌŝŽƌŝƚŝǌĞƐ�ƚŚĞ
ŵĞĚŝĐĂƚŝŽŶƐ�ĂŶĚͬŽƌ�ůŝĨĞƐƚǇůĞ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ŝŵƉĂĐƚ�ŽŶ
ƌĞĚƵĐŝŶŐ�ƚŚĂƚ�ƌŝƐŬ͘

ŚƚƚƉƐ͗ͬͬĂƌĐŚŝŵĞĚĞƐŵŽĚĞů͘ĐŽŵͬŝŶĚŝŐŽ

,ĞĂůƚŚ DŽĚĞůŝŶŐ�ĂŶĚ��ŽŶƐƵůƚŝŶŐ

DŽĚĞůŝŶŐ�Θ��ŽŶƐƵůƚŝŶŐ�^ĞƌǀŝĐĞƐ͕�ƚŽ�ĂĚĚƌĞƐƐ�ƐƉĞĐŝĨŝĐ�ŵŽĚĞůŝŶŐ�ĂŶĚ�ĂŶĂůǇƚŝĐƐ
ŶĞĞĚƐ͘�Η�ƌĐŚŝŵĞĚĞƐ�ŚĂƐ�Ă�ǁŽƌůĚͲĐůĂƐƐ�ƚĞĂŵ�ŽĨ�ƐĐŝĞŶƚŝƐƚƐ�ĂŶĚ�ƉŚǇƐŝĐŝĂŶƐ�ǁŚŽ
ƌƵŶ�ĐƵƐƚŽŵ�ƐŝŵƵůĂƚŝŽŶƐ�ĂŶĚ�ďƵŝůĚ�ĐƵƐƚŽŵ�ĚŝƐĞĂƐĞ�ŵŽĚĞůƐ�ƚŽ�ŵĞĞƚ�ǇŽƵƌ�ŶĞĞĚƐ͘
tĞ�ƐŝŵƵůĂƚĞ�ƉŽƉƵůĂƚŝŽŶƐ͕�ŝŶƚĞƌǀĞŶƚŝŽŶƐ͕�ĚŝƐĞĂƐĞ�ĂƌĞĂƐ͕�ĂŶĚͬŽƌ�ĚŝƐĞĂƐĞ
ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵƐ͘Η

ŚƚƚƉƐ͗ͬͬĂƌĐŚŝŵĞĚĞƐŵŽĚĞů͘ĐŽŵͬŵŽĚĞůŝŶŐͲ
ĐŽŶƐƵůƚŝŶŐͲƐĞƌǀŝĐĞƐ
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,ĞĂůƚŚ ,��^ĐŽƌĞƐ ,�^ĐŽƌĞƐ�ŵĂŬĞƐ�ƌĞƐƚĂƵƌĂŶƚ�ŝŶƐƉĞĐƚŝŽŶ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ�ŝŶ�ĂŶ�ĞĂƐǇ�ƚŽ�ƌĞĂĚ͕
ƐĞĂƌĐŚ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ĨŽƌŵĂƚ͘

tĂƐŚŝŶŐƚŽŶ����,ĞĂůƚŚ
�ĞƉĂƌƚŵĞŶƚ͖
DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ�,ĞĂůƚŚ
�ĞƉĂƌƚŵĞŶƚ͖
sŝƌŐŝŶŝĂ�,ĞĂůƚŚ��ĞƉĂƌƚŵĞŶƚ

�ĂƚĂ�ĨƌŽŵ��h��'�^�E�K ŚƚƚƉ͗ͬͬŚĚƐĐŽƌĞƐ͘ĐŽŵͬ

,ĞĂůƚŚ ,ĞĂůƚŚWŽĐŬĞƚ ��ĨƌĞĞ�ĐƵƐƚŽŵĞƌ�ĂĚǀŽĐĂĐǇ�ǁĞďƐŝƚĞ�ƚŚĂƚ�ĂůůŽǁƐ�ĐŽŶƐƵŵĞƌƐ�ƚŽ�ĐŽŵƉĂƌĞ�ĂŶĚ
ƌĂŶŬ�ŚĞĂůƚŚ�ƉůĂŶƐ�ŝŶ�ƚŚĞŝƌ�ĂƌĞĂ͘

,ĞĂůƚŚĐĂƌĞ�&ŝŶĚĞƌ��W/͖
WƌĞƐĐƌŝƉƚŝŽŶ��ƌƵŐ�WůĂŶ�&ŽƌŵƵůĂƌǇ͕
WŚĂƌŵĂĐǇ�ŶĞƚǁŽƌŬ͕�ĂŶĚ�WƌŝĐŝŶŐ
/ŶĨŽƌŵĂƚŝŽŶ�&ŝůĞƐ

ŚƚƚƉ͗ͬͬǁǁǁ͘ŚĞĂůƚŚƉŽĐŬĞƚ͘ĐŽŵͬ

,ĞĂůƚŚ ,ĞĂůƚŚŐƌĂĚĞƐ
�ƉƉ�ƚŚĂƚ�ĚŝƐƉůĂǇƐ�ŚŽƐƉŝƚĂů�ƋƵĂůŝƚǇ͕�ƐĂĨĞƚǇ�ĂŶĚ�ƉĂƚŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ͕�ĂƐ�ǁĞůů�ĂƐ
ƌŝƐŬ�ĂĚũƵƐƚĞĚ�ƌĂƚŝŶŐƐ�ŽĨ�ŵŽƌƚĂůŝƚǇ�ĂŶĚ�ĐŽŵƉůŝĐĂƚŝŽŶƐ�ŝŶ�ϯϳ�ŵĂũŽƌ�ĚŝƐĞĂƐĞ
ĐŽŶĚŝƚŝŽŶ�Žƌ�ƉƌŽĐĞĚƵƌĞ�ĐŽŚŽƌƚƐ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƌŝƐŬ�ĂĚũƵƐƚĞĚ�ƉĂƚŝĞŶƚ�ƐĂĨĞƚǇ
ƌĂƚŝŶŐƐ�ŝŶ�ϭϯ�ŵĂũŽƌ��,ZY�W^/�ĐĂƚĞŐŽƌŝĞƐ

�D^�D��W�Z͖
ϭϴ�^ƚĂƚĞ��>>�WĂǇĞƌ�,ŽƐƉŝƚĂů
�ĂƚĂƐĞƚ

ŚƚƚƉ͗ͬͬǁǁǁ͘ŚĞĂůƚŚŐƌĂĚĞƐ͘ĐŽŵͬ

,ĞĂůƚŚ ŝdƌŝĂŐĞ ŝdƌŝĂŐĞ�ŝƐ�Ă�ĨƌĞĞ�ŵŽďŝůĞ�ĂƉƉ�ĂŶĚ�ǁĞďƐŝƚĞ�ƚŚĂƚ�ŚĞůƉƐ�ƉĞŽƉůĞ�ŵĂŬĞ�ďĞƚƚĞƌ�ŚĞĂůƚŚ
ĐĂƌĞ�ĚĞĐŝƐŝŽŶƐ͘

�ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ��ůŝŶŝĐƐ͖
EĂƚŝŽŶĂů��ŵďƵůĂƚŽƌǇ�DĞĚŝĐĂů
�ĂƌĞ�^ƵƌǀĞǇ�;E�D�^Ϳ�ĂŶĚ
EĂƚŝŽŶĂů�,ŽƐƉŝƚĂů��ŵďƵůĂƚŽƌǇ
DĞĚŝĐĂů��ĂƌĞ�^ƵƌǀĞǇ�;E,�D�^Ϳ͖
DĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ƐƵďƐƚĂŶĐĞ
ĂďƵƐĞ�ĐůŝŶŝĐƐ͖
,ŽŵĞ�,ĞĂůƚŚ�&ĂĐŝůŝƚŝĞƐ͖
dydϰdŽƚƐ͖
EĂƚŝŽŶĂů�WƌŽǀŝĚĞƌ�/ĚĞŶƚŝĨŝĞƌ
^ƚĂŶĚĂƌĚ

^ƚĂƚŝƐƚŝĐĂů��ƵůůĞƚŝŶ�ϮϬϭϯ�Ͳ��ƵƌŽƉĞĂŶ�DŽŶŝƚŽƌŝŶŐ��ĞŶƚƌĞ�ĨŽƌ��ƌƵŐƐ�ĂŶĚ��ƌƵŐ��ĚĚŝĐƚŝŽŶ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŝƚƌŝĂŐĞŚĞĂůƚŚ͘ĐŽŵͬ

,ĞĂůƚŚ ^ǇŵĐĂƚ
^ǇŵĐĂƚ�ƵƐĞƐ�Ă�ďƌŽĂĚ�ĂƌƌĂǇ�ŽĨ�ŵĞĚŝĐĂů�ĚĂƚĂ�ƚŽ�ĂůůŽǁ�ƵƐĞƌƐ�ƚŽ�ŝŶƚĞůůŝŐĞŶƚůǇ�ĐŚĞĐŬ
ƚŚĞŝƌ�ƐǇŵƉƚŽŵƐ�ĂŐĂŝŶƐƚ�ƉŽƚĞŶƚŝĂů�ĚŝĂŐŶŽƐĞƐ�ĂŶĚ�ƉůĂŶ�ŵĞĚŝĐĂů�ĐĂƌĞ�ŝĨ
ŶĞĐĞƐƐĂƌǇ͘

EĂƚŝŽŶĂů��ŵďƵůĂƚŽƌǇ�DĞĚŝĐĂů
�ĂƌĞ�^ƵƌǀĞǇ͖
hŶŝĨŝĞĚ�DĞĚŝĐĂů�>ĂŶŐƵĂŐĞ�^ǇƐƚĞŵ

ŚƚƚƉ͗ͬͬǁǁǁ͘ƐǇŵĐĂƚ͘ĐŽŵͬ

,ĞĂůƚŚ WƵůƐĞ�WŽŝŶƚ �ƉƉ�ƚŚĂƚ�ĐŽŶŶĞĐƚƐ�ƚŚŽƐĞ�ǁŚŽ�ŬŶŽǁ��WZ�ǁŝƚŚ�ƚŚŽƐĞ�ŝŶ�ĐĂƌĚŝĂĐ�ĂƌƌĞƐƚ�ŶĞĂƌďǇ

,ĞĂůƚŚ ZĞĐĂůůƐ͘ŐŽǀ��ƉƉ

dŚĞ��ŽŶƐƵŵĞƌ�WƌŽĚƵĐƚ�^ĂĨĞƚǇ��ŽŵŵŝƐƐŝŽŶ͕�EĂƚŝŽŶĂů�,ŝŐŚǁĂǇ�dƌĂĨĨŝĐ�^ĂĨĞƚǇ
�ĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�&ŽŽĚ�ĂŶĚ��ƌƵŐ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ
ŵŽŶŝƚŽƌ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ŝƐƐƵĞ�ŚƵŶĚƌĞĚƐ�ŽĨ�ƌĞĐĂůů
ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ĞĂĐŚ�ǇĞĂƌ�ŽĨ�ŵŝůůŝŽŶƐ�ŽĨ�ƉƌŽĚƵĐƚƐ͘�dŚĞƐĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ŶŽǁ
ĂǀĂŝůĂďůĞ�ŽŶ�ĂŶ�ĂƉƉ͘

�ĂƚĂ�ĨƌŽŵ��ŽŶƐƵŵĞƌ�WƌŽĚƵĐƚ
^ĂĨĞƚǇ��ŽŵŵŝƐƐŝŽŶ͖
�ĂƚĂ�ĨƌŽŵ�EĂƚŝŽŶĂů�,ŝŐŚǁĂǇ
dƌĂĨĨŝĐ�^ĂĨĞƚǇ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ͖
�ĂƚĂ�ĨƌŽŵ�&ŽŽĚ�ĂŶĚ��ƌƵŐ
�ĚŵŝŶŝƐƚƌĂƚŝŽŶ͖
�ĂƚĂ�ĨƌŽŵ��ĞƉĂƌƚŵĞŶƚ�ŽĨ
�ŐƌŝĐƵůƚƵƌĞ

�ĂƚĂ�ĨƌŽŵ��'�^�E�K͖
�ĂƚĂ�ĨƌŽŵ��'��'Z/

'ĞŽƐƉĂƚŝĂů tŚĞƌĞͲĐĂŶͲ/ͲůŝǀĞ dŽŽů�ĨŽƌ�ƉĞŽƉůĞ�ƚŽ�ĨŝŶĚ�Ă�ŚŽƵƐĞ�ĐůŽƐĞ�ƚŽ�ƚŚĞŝƌ�ǁŽƌŬ ŚƚƚƉ͗ͬͬǁǁǁ͘ǁŚĞƌĞͲĐĂŶͲŝͲůŝǀĞ͘ĐŽŵͬůŽŶĚŽŶƉƌŽƉĞƌƚǇ

'ĞŽƐƉĂƚŝĂů �ǌĂǀĞĂ

�ǌĂǀĞĂ�ŝƐ�Ă�ĐŽŵƉĂŶǇ�ƚŚĂƚ�ĚĞǀĞůŽƉƐ�ĚĂƚĂ�ĂƉƉƐ�ĨŽƌ�ďŽƚŚ�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ŶŽŶͲ
ƉƌŽĨŝƚ�ĐůŝĞŶƚƐ͘�dŚĞǇ�ĚĞǀĞůŽƉ�ůŽĐĂƚŝŽŶͲďĂƐĞĚ�ǁĞď�ĂŶĚ�ŵŽďŝůĞ�ƐŽĨƚǁĂƌĞ�ĂƐ�ǁĞůů
ĂƐ�ŐĞŽƐƉĂƚŝĂů�ĂŶĂůǇƐŝƐ�ƐĞƌǀŝĐĞƐ͘
dŚĞǇ�ŵĂĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƉƉƐ͗
�Ͳ�KƉĞŶdƌĞĞDĂƉ�;h^��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŐƌŝĐƵůƚƵƌĞͿ�Ͳ�KƉĞŶ�ƉŽƌƚĂů�ƚŽ�ŝĚĞŶƚŝĨǇ
���ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ƚƌĞĞƐ͖
�Ͳ�tĂƚĞƌƐŚĞĚ�DŽĚĞůůŝŶŐ�;^ƚƌŽƵĚ�tĂƚĞƌ�ZĞƐĞĂƌĐŚ��ĞŶƚĞƌͿ͖
�Ͳ�WĂƌĐĞů�ǆƉůŽƌĞƌ�;�ŝƚǇ�ŽĨ�WŚŝůĂĚĞƉŚŝĂͿ�Ͳ�ǁĞďͲďĂƐĞĚ�ůĂŶĚ�ƉĂƌĐĞů�ĚĂƚĂ
���ƐĞĂƌĐŚ�ĂŶĚ�ŵĂƉƉŝŶŐ�ƐǇƐƚĞŵ͖
�Ͳ�WƌŽƉĞƌƚǇ�&ƌĂƵĚ�ƚƌĂĐŬŝŶŐ�ĂŶĚ�ŵĂƉƉŝŶŐ�ƐǇƐƚĞŵ�;�ŝƚǇ�ŽĨ�WŚŝůĂĚĞůƉŚŝĂͿ�Ͳ
���ǁĞďͲďĂƐĞĚ�ƚƌĂĐŬŝŶŐ�ŽĨ�ƌĞƉŽƌƚĞĚ�ĐĂƐĞƐ�ŽĨ�ĚĞĞĚ�ĂŶĚ�ŵŽƌƚŐĂŐĞ�ĨƌĂƵĚ͖

>ŽĐĂů��ŝƚǇ��ŽƵŶĐŝů��ŝƐƚƌŝĐƚƐ�ĨŽƌ
ϭϬϬн��ŝƚŝĞƐ�ŝŶ�EŽƌƚŚ��ŵĞƌŝĐĂ͕
tĞƐƚĞƌŶ��ƵƌŽƉĞ�ĂŶĚ�KĐĞĂŶŝĂ͖
^ƚĂƚĞ�>ĞŐŝƐůĂƚŝǀĞ��ŝƐƚƌŝĐƚƐ�ĨŽƌ
^ƚĂƚĞƐ�ŝŶ�EŽƌƚŚ��ŵĞƌŝĐĂ͕�tĞƐƚĞƌŶ
�ƵƌŽƉĞ�ĂŶĚ�KĐĞĂŶŝĂ͖
EĂƚŝŽŶĂů�>ĞŐŝƐůĂƚŝǀĞ��ŝƐƚƌŝĐƚƐ�ĨŽƌ
^ƚĂƚĞƐ�ŝŶ�EŽƌƚŚ��ŵĞƌŝĐĂ͕�tĞƐƚĞƌŶ
�ƵƌŽƉĞ�ĂŶĚ�KĐĞĂŶŝĂ͖
�ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ
;��^Ϳ͖
EĂƚŝŽŶĂů��ůĞǀĂƚŝŽŶ��ĂƚĂƐĞƚ�;E��Ϳ

�ĂƚĂ�ŽŶ�ŵĂƉƐ͕�ĚĂƚĂ�ŽŶ�ůŽĐĂƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͘͘͘ ŚƚƚƉ͗ͬͬǁǁǁ͘ĂǌĂǀĞĂ͘ĐŽŵͬƐĞƌǀŝĐĞƐͬǁĞďͲĂŶĚͲ
ŵŽďŝůĞͲĂƉƉůŝĐĂƚŝŽŶͲĚĞǀĞůŽƉŵĞŶƚͬ

'ĞŽƐƉĂƚŝĂů �Ɛƌŝ �Ɛƌŝ�ŝƐ�ƚŚĞ�ǁŽƌůĚ�ůĞĂĚĞƌ�ŝŶ�ŐĞŽŐƌĂƉŚŝĐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐǇƐƚĞŵƐ�ĂŶĚ�ŚĂƐ�Ă�ůŽŶŐ
ŚŝƐƚŽƌǇ�ŽĨ�ƵƐŝŶŐ�ŽƉĞŶ�ĚĂƚĂ͘

&ĞĚĞƌĂů�'W^�ĂŶĚ�'ĞŽŐƌĂƉŚŝĐ��ĂƚĂ͖
�ĂƚĂ�ĨƌŽŵ��ĞŶƐƵƐ͘ŐŽǀ ŚƚƚƉ͗ͬͬǁǁǁ͘ĞƐƌŝ͘ĐŽŵͬ

'ĞŽƐƉĂƚŝĂů DĂƉ�Žǆ
KŶ�DĂƉ�Žǆ͘ĐŽŵ�ǇŽƵ�ĐĂŶ�ƐŝŐŶ�ƵƉ�ĂŶĚ�ĐƌĞĂƚĞ�Ă�ŵĂƉ�ǁŝƚŚŝŶ�ŵŝŶƵƚĞƐ͕�ƚŚĞŶ
ƐŝŵƉůǇ�ĞŵďĞĚ�ƚŚĞ�ŵĂƉ�ǀŝĂ�ĐŽƉǇ�ͬ�ƉĂƐƚĞ�ŽŶ�ƚŚĞ�ǁĞď�Žƌ�ďƵŝůĚ�ĐŽŵƉůĞǆ
ĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ǁĞď�Žƌ�ŵŽďŝůĞ�ǁŝƚŚ�ŝƚ͘

>ĂŶĚƐĂƚ�ĚĂƚĂ͖
�ĂƚĂ�ĨƌŽŵ�ƚŚĞ�h^��ĞƉĂƌƚŵĞŶƚ�ŽĨ
�ŐƌŝĐƵůƚƵƌĞ

�ĂƚĂ�ĨƌŽŵ�����'��'Z/ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŵĂƉďŽǆ͘ĐŽŵͬ

'ĞŽƐƉĂƚŝĂů EĞǁ�DĞĚŝĂ�WĂƌĞŶƚƐ�Ͳ�DŽŵ�ŵĂƉƐ
DŽŵ�DĂƉƐ�ŚĞůƉƐ�ǇŽƵ�ĨŝŶĚ�ŬŝĚ�ĨƌŝĞŶĚůǇ�ůŽĐĂƚŝŽŶƐ�ŽŶ�ƚŚĞ�ŐŽ͊�^ĞĂƌĐŚ�ĂŶ
ĞǆƚĞŶƐŝǀĞ�ůŝƐƚ�ŽĨ�ƉĂƌŬƐ͕�ƉůĂǇŐƌŽƵŶĚƐ͕�ƌĞƐƚĂƵƌĂŶƚƐ͕�ŵƵƐĞƵŵƐ�ĂŶĚ�ŝŶĚŽŽƌ�ƉůĂǇ
ĂƌĞĂƐ͘

�ĂƚĂƐĞƚ�ĨƌŽŵ�^ĂŶ�&ƌĂŶĐŝƐĐŽ
ŐŽǀĞƌŶŵĞŶƚ͖
�ŝƚǇ�ŽĨ�^ĞĂƚƚůĞ�WĂƌŬƐ�;^ĞĂƚƚůĞ��ŝƚǇ
ĚĂƚĂͿ

'ĞŽƐƉĂƚŝĂů KƉƉŽƌƚƵŶŝƚǇ�^ƉĂĐĞ
KƉƉŽƌƚƵŶŝƚǇ^ƉĂĐĞ�ĞŶŐĂŐĞƐ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁŝƚŚ�ŽƉĞŶ�ĚĂƚĂ�ƚŽ�ĚƌŝǀĞ�ƐŵĂƌƚ�ƵƐĞƐ
ĨŽƌ�ƉƵďůŝĐ�ůĂŶĚ͘�KƉƉŽƌƚƵŶŝƚǇ^ƉĂĐĞ�ŝƐ�^ĂůĞƐ&ŽƌĐĞ͘ĐŽŵ�ĂŶĚ��Ž^ƚĂƌ�ĨŽƌ
ŐŽǀĞƌŶŵĞŶƚ�ƉƌŽƉĞƌƚǇ͘

>ŽƵŝƐǀŝůůĞ�DĞƚƌŽ�WĂƌĐĞůƐ͖
>ŽƵŝƐǀŝůůĞ�^ĂůĞƐ�/ŶǀĞŶƚŽƌǇ�ĚĂƚĂ �ĂƚĂ�ŽŶ�ƉƵďůŝĐ�ƐƉĂĐĞ ŚƚƚƉ͗ͬͬŝŶĨŽ͘ŽƉƉŽƌƚƵŶŝƚǇƐƉĂĐĞ͘ŽƌŐͬ

'ĞŽƐƉĂƚŝĂů WŽůŝĐǇDĂƉ
WŽůŝĐǇDĂƉ�ŝƐ�Ă�ǁĞďͲďĂƐĞĚ�'/^�ĂŶĚ�ŵĂƉƉŝŶŐ�ĐŽŵƉĂŶǇ�ƚŚĂƚ�ĐĂƉƚƵƌĞƐ�ĂŶĚ
ǀŝƐƵĂůŝǌĞƐ�ĚĂƚĂ�ŝŶĐůƵĚŝŶŐ�ĚĞŵŽŐƌĂƉŚŝĐƐ͕�ŚŽŵĞ�ƐĂůĞ�ƐƚĂƚŝƐƚŝĐƐ͕�ŚĞĂůƚŚ�ĚĂƚĂ͕
ŵŽƌƚŐĂŐĞ�ƚƌĞŶĚƐ͕�ƐĐŚŽŽů�ƉĞƌĨŽƌŵĂŶĐĞ�ƐĐŽƌĞƐ͕�ůĂďŽƌ�ĚĂƚĂ�ĂŶĚ�ĐƌŝŵĞ�ƐƚĂƚŝƐƚŝĐƐ͘

�ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ͖
,ŽŵĞ�DŽƌƚŐĂŐĞ��ŝƐĐůŽƐƵƌĞ��Đƚ͖
>ŽĐĂů��ƌĞĂ�hŶĞŵƉůŽǇŵĞŶƚ�^ƚĂƚƐ͖
>ŽŶŐŝƚƵĚŝŶĂů��ŶŵƉůŽǇĞƌͲ
,ŽƵƐĞŚŽůĚ��ǇŶĂŵŝĐƐ

ŚƚƚƉ͗ͬͬǁǁǁ͘ƉŽůŝĐǇŵĂƉ͘ĐŽŵͬ

'ĞŽƐƉĂƚŝĂů EŽƐƚĂůŐĞŽ �Ŷ�ĂƉƉ�ǁŚŝĐŚ�ĐŽŵďŝŶĞƐ�ĐŽŶƚĞŵƉŽƌĂƌǇ�ƐƚƌĞĞƚǀŝĞǁƐ�ǁŝƚŚ�ŽůĚ�ƉŽƐƚĐĂƌĚƐ�ĂŶĚ
ĐƌĞĂƚĞƐ�ƐƚƌĞĞƚǀŝĞǁƐ�ŽĨ�ƚŚĞ�ƉĂƐƚ ŚƚƚƉ͗ͬͬŶŽƐƚĂůŐĞŽ͘ĐŽŵͬ



'ĞŽƐƉĂƚŝĂů ^ĐĞŶĞ�ŶĞĂƌ�ŵĞ �ƉƉ�ƚŚĂƚ�ĂůĞƌƚƐ�ƚŚĞ�ƵƐĞƌ�ǁŚĞŶ�;ƐͿŚĞ�ĐŽŵĞƐ�ŶĞĂƌ�Ă�ĨĂŵŽƵƐ�Ez��Ĩŝůŵ
ƐĐĞŶĞ EĞǁ�zŽƌŬ��ŝƚǇ�ĚĂƚĂ

'ĞŽƐƉĂƚŝĂů tŽƌůĚ�'ĞŽůŽŐŝĐ�DĂƉƐ 'ĞŽůŽŐŝĐ�ŵĂƉƐ�ĨƌŽŵ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�ĨƌŽŵ�ƚŚĞ�h͘^͘�'ĞŽůŽŐŝĐĂů�^ƵƌǀĞǇ͘ h^�'ĞŽůŽŐŝĐĂů�^ƵƌǀĞǇ

'ĞŽƐƉĂƚŝĂů dƌĂŶƐ�ƚůĂƐ /ŶƚĞƌĂĐƚŝǀĞ�ŵĂƉƉŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĨƵĞů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ
ĨĞĚĞƌĂů�ǀĞŚŝĐůĞ�ĨůĞĞƚ�ůŽĐĂƚŝŽŶƐ͘

'ĞŽƐƉĂƚŝĂů DƵůƚŝƉƵƌƉŽƐĞ�DĂƌŝŶĞ��ĂĚĂƐƚƌĞ ^ƉĂƚŝĂů�ĂŶĂůǇƐŝƐ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ůĞŐĂů͕�ƉŚǇƐŝĐĂů͕�ĞĐŽůŽŐŝĐĂů�ĂŶĚ�ŚƵŵĂŶ
ƵƐĞ�ĚĂƚĂ�ĨŽƌ�ƚŚĞ�ŵĂƌŝŶĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘

>ĞŐŝƐůĂƚŝǀĞ sŽƚŝŶŐ�ĐĂůĐƵůĂƚŽƌ��ŽƵŶĐŝů ^ŝŵƵůĂƚŽƌ�ŽĨ�ǀŽƚŝŶŐ�ĚǇŶĂŵŝĐƐ�ŝŶ�ƚŚĞ��ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ƵƌŽĞƉĂŶ�hŶŝŽŶ �ĂƚĂ�ŽŶ�ĐŽƵŶĐŝů�ǀŽƚĞƐ�;ĐƵƌƌĞŶƚůǇ�ĂǀĂŝůĂďůĞ�ŽŶůǇ�ŝŶ�W�&�ĂƐ�ĚŽĐƵŵĞŶƚͿ ŚƚƚƉ͗ͬͬǁǁǁ͘ĐŽŶƐŝůŝƵŵ͘ĞƵƌŽƉĂ͘ĞƵͬĐŽƵŶĐŝůͬǀŽƚŝŶŐͲ
ĐĂůĐƵůĂƚŽƌ͍ůĂŶŐсĞŶ

>ĞŐŝƐůĂƚŝǀĞ WĂƌůŐŽǀ ��������������G����G� ����������� G��������G�����������G��G���� G���
ŚƚƚƉ͗ͬͬƉĂƌůŐŽǀ͘ŽƌŐͬƐƚĂďůĞͬĚŽĐƵ
ŵĞŶƚĂƚŝŽŶͬƚĂďůĞ͘ϭ͘Śƚŵů ŚƚƚƉ͗ͬͬƉĂƌůŐŽǀ͘ŽƌŐͬƐƚĂďůĞͬĂďŽƵƚ͘Śƚŵů

>ĞŐŝƐůĂƚŝǀĞ �ƵƌŽďĂƌŽŵĞƚĞƌ�ƚƌĞŶĚƐ ĚĂƚĂ�ĂŶĚ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�DĂŶŶŚĞŝŵ��ƵƌŽďĂƌŽŵĞƚĞƌ�dƌĞŶĚ�&ŝůĞ͘
ŚƚƚƉ͗ͬͬǁǁǁ͘ŵǌĞƐ͘ƵŶŝͲ
ŵĂŶŶŚĞŝŵ͘ĚĞͬƉƌŽũĞŬƚĞͬĞƵƌŽƚƌĞŶ
ĚͬĐŽĚĞďŽŽŬ͘ƉĚĨ

�ƵƌŽďĂƌŽŵĞƚĞƌ
ŚƚƚƉ͗ͬͬǁǁǁ͘ŵǌĞƐ͘ƵŶŝͲ
ŵĂŶŶŚĞŝŵ͘ĚĞͬĚϳͬĞŶͬƉĂŐĞƐͬĞƵƌŽďĂƌŽŵĞƚĞƌͲ
ƚƌĞŶĚƐ

>ĞŐŝƐůĂƚŝǀĞ �ǆƚƌĂƚŝŽŶ�ƚŽŽů�ĨŽƌ��W�ǀŽƚŝŶŐ
ƌĞĐŽƌĚƐ �ǆƚƌĂƚŝŽŶ�ƚŽŽů�ĨŽƌ��W�ǀŽƚŝŶŐ�ƌĞĐŽƌĚƐ ŚƚƚƉ͗ͬͬĂƉŝ͘ĞƉĚď͘ĞƵͬηĚŽĐ �W�ǀŽƚŝŶŐ�ƌĞĐŽƌĚƐ ŚƚƚƉ͗ͬͬĂƉŝ͘ĞƉĚď͘ĞƵͬ

>ĞŐŝƐůĂƚŝǀĞ ZŽůů��Ăůů�sŽƚĞƐ

dŚĞ�ĚĂƚĂ�ƐĞƚƐ�ŝŶĐůƵĚĞƐ�ƌŽůů�ĐĂůů�ĚĂƚĂ�ĨƌŽŵ�ƚŚĞ�ĨŝƌƐƚ�ƚŽ�ƚŚĞ�ĨŝĨƚŚ��ƵƌŽƉĞĂŶ
WĂƌůŝĂŵĞŶƚ�;ϭϵϳϵͲϮϬϬϰͿ͘�/ƚ�ƐŚŽǁƐ�ƚŚĞ�ǀŽƚŝŶŐ�ďĞŚĂǀŝŽƵƌ�ŽĨ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ
�ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�;D�WƐͿ�ĨŽƌ�ĞĂĐŚ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ƌĞŐŝƐƚĞƌĞĚ�ǀŽƚĞ͘�/ƚ�ĂůƐŽ
ĚŝƐƉůĂǇƐ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞĚ�ǀŽƚŝŶŐ�ďĞŚĂǀŝŽƵƌ�ŽĨ�D�WƐ�ƵƐŝŶŐ�ŶŽŵŝŶĂƚĞ�ƐĐŽƌĞƐ͘�dŚĞ
ĚĂƚĂ�ƐĞƚ�ĚŽĞƐ�ĂůƐŽ�ŝŶĚŝĐĂƚĞ�ƚŽ�ǁŚŝĐŚ�ƉĂƌƚǇ�ŐƌŽƵƉ�ĂŶĚ�ƚŽ�ǁŚŝĐŚ�ŶĂƚŝŽŶĂů�ƉĂƌƚǇ
ĚĞůĞŐĂƚŝŽŶ�ĞĂĐŚ�D�WƐ�ďĞůŽŶŐƐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ĞĂĐŚ�ůĞŐŝƐůĂƚŝǀĞ�ƚĞƌŵ͘

^ŝŵŽŶ�,ŝǆ͕��ďĚƵů�EŽƵƌǇ�ĂŶĚ�'ĞƌĂƌĚ�ZŽůĂŶĚ�;ϮϬϬϲͿ�Ζ�ŝŵĞŶƐŝŽŶƐ�ŽĨ�WŽůŝƚŝĐƐ�ŝŶ
ƚŚĞ��ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚΖ͕��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ�WŽůŝƚŝĐĂů�^ĐŝĞŶĐĞ͕�ϱϬ;ϮͿ�ϰϵϰͲ
ϱϭϭ͘

ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ĞĂĐŚ�D�W�ŝŶ
ƚŚĞ�ĨŝƌƐƚ�ϱ�ƉĂƌůŝĂŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ͗
ƚŚĞ�D�WΖƐ�/��ŶƵŵďĞƌ͖�ƚŚĞ�D�WΖƐ
ŵĞŵďĞƌ�ƐƚĂƚĞ͕��W�ŐƌŽƵƉ͕�ĂŶĚ
ŶĂƚŝŽŶĂů�ƉĂƌƚǇ�ĂĨĨŝůŝĂƚŝŽŶƐ͖�ĂŶĚ�ƚŚĞ
D�WΖƐ�EKD/E�d��ĐŽŽƌĚŝŶĂƚĞƐ�ŽŶ
ƚǁŽ�ĚŝŵĞŶƐŝŽŶƐ͘�;dŚŝƐ�ĨŝůĞ�ǁĂƐ
ƵƉĚĂƚĞĚ�ŽŶ�Ϯϲ�:ƵůǇ�ϮϬϭϭͿ͘

ŚƚƚƉ͗ͬͬƉĞƌƐŽŶĂů͘ůƐĞ͘ĂĐ͘ƵŬͬ,/yͬ,ŝǆEŽƵƌǇZŽůĂŶĚ�WĚĂƚĂ͘,dD

>ĞŐŝƐůĂƚŝǀĞ &RXQFLO�5ROO�&DOO�9RWHV�,

7KH�VRXUFH�IRU�WKH�GDWD�LV�WKH�*HQHUDO�6HFUHWDULDW�RI�WKH�&RXQFLO
RI�WKH�(XURSHDQ�8QLRQ��HLWKHU�\HDUO\�RU�PRQWKO\�VXPPDULHV��
3OHDVH�QRWH�WKDW�WKH������GDWD�LQFOXGHV�RQO\��FRQWHVWHG�
GHFLVLRQV��L�H��GHFLVLRQV�LQ�ZKLFK�DW�OHDVW�RQH�&RXQFLO�PHPEHU
YRWHG�DJDLQVW�WKH�SURSRVDO�RU�DEVWDLQHG�IURP�YRWLQJ��2WKHU�ILOHV
LQFOXGH�DOO�OHJLVODWLYH�GHFLVLRQV�PDGH�E\�WKH�&RXQFLO�

ŚƚƚƉ͗ͬͬǁǁǁ͘ŵǀ͘ŚĞůƐŝŶŬŝ͘ĨŝͬŚŽŵĞͬŵŵĂƚƚŝůĂͬĐŽƵŶĐŝůͬ

>ĞŐŝƐůĂƚŝǀĞ �ŽƵŶĐŝů�ZŽůů��Ăůů�sŽƚĞƐ�// 5ROO�FDOO�YRWHV�IRU�WKH�&RXQFLO��ILQDO�GHFLVLRQV����������� ŚƚƚƉ͗ͬͬǁǁǁ͘ĞůƉƌŐ͘ĞƵͬĚĂƚĂ͘Śƚŵ

>ĞŐŝƐůĂƚŝǀĞ (35*�0(3�VXUYH\�GDWD

ĚĂƚĂ�ĨƌŽŵ�ƚŚƌĞĞ�ƐƵƌǀĞǇƐ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�WĂƌůŝĂŵĞŶƚ�;D�WƐͿ
ďǇ��WZ'�;ŝŶ�ϮϬϬϬ͕�ϮϬϬϲ͕�ĂŶĚ�ϮϬϭϬͿ͕�ĂƐ�ǁĞůů�ĂƐ�ĚĂƚĂ�ĨƌŽŵ�Ă�ƐƵƌǀĞǇ�ŽĨ�ƚŚĞ�D�WƐ
ŝŶ�ƚŚĞ�ϭϵϴϵͲϵϰ�WĂƌůŝĂŵĞŶƚ�ďǇ�^ŚĂƵŶ��ŽǁůĞƌ�ĂŶĚ��ĂǀŝĚ�&ĂƌƌĞůů͘

dŚĞ�ĚĂƚĂ�ĨƌŽŵ�ƚŚĞƐĞ�ƐƵƌǀĞǇƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŚĞƌĞ�ĨŽƌ�ĂĐĂĚĞŵŝĐ�ƌĞƐĞĂƌĐŚ
ƉƵƌƉŽƐĞƐ�ŽŶůǇ͘��ĐĐĞƐƐ�ƚŽ�ƚŚĞ�ĚĂƚĂƐĞƚƐ�ĂŶĚ�ƚŚĞ�ƌĞůĂƚĞĚ�ĨŝůĞƐ�ŝƐ�ƉĂƐƐǁŽƌĚͲ
ƉƌŽƚĞĐƚĞĚ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ĨŝůĞƐ�ƉůĞĂƐĞ�ƐĞŶĚ�ĂŶ�ĞͲŵĂŝů�ƚŽ�^ŝŵŽŶ
,ŝǆ�;Ɛ͘ŚŝǆΛůƐĞ͘ĂĐ͘ƵŬͿ�ǁŝƚŚ�Ă�ďƌŝĞĨ�ĞǆƉůĂŶĂƚŝŽŶ�ŽĨ�ŚŽǁ�ǇŽƵ�ŝŶƚĞŶĚ�ƚŽ�ƵƐĞ�ƚŚĞ
ĚĂƚĂ͘��dŚĞƐĞ�ĚĂƚĂ�ĐĂŶ�ŽŶůǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĂĐĂĚĞŵŝĐ�ƌĞƐĞĂƌĐŚ�ƉƵƌƉŽƐĞƐ͘

�ŽǁůĞƌͲ&ĂƌƌĞůů�ĚĂƚĂƐĞƚ�ŝŶ�D^��ǆĐĞů D�W�ĚĂƚĂ�х

ŚƚƚƉ͗ͬͬǁǁǁ͘ůƐĞ͘ĂĐ͘ƵŬͬŐŽǀĞƌŶŵĞŶƚͬƌĞƐĞĂƌĐŚͬƌĞƐŐƌ
ŽƵƉƐͬ�WZ'ͬD�WƐƵƌǀĞǇ�ĂƚĂ͘ĂƐƉǆ
ŚƚƚƉ͗ͬͬǁǁǁ͘ůƐĞ͘ĂĐ͘ƵŬͬŐŽǀĞƌŶŵĞŶƚͬƌĞƐĞĂƌĐŚͬƌĞƐŐƌ
ŽƵƉƐͬ�WZ'ͬŝŶƚĞƌŶĂůͬ�WZ'ͬ�ŽǁůĞƌͲ
&ĂƌƌĞůůйϮϬĚĂƚĂƐĞƚ͘ǆůƐ

>ĞŐŝƐůĂƚŝǀĞ ZŽůů��Ăůů�sŽƚĞƐ�ŝŶ�ƚŚĞ��ƵƌŽƉĞĂŶ
WĂƌůŝĂŵĞŶƚ

dŚĞƐĞ�ĨŝůĞƐ�ŚĂǀĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŽƌŵĂƚ͗
Ͳ�ƚŚĞ�ĨŝƌƐƚ�ƌŽǁ�ĐŽŶƚĂŝŶƐ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ƚŚĞ�ǀĂƌŝĂďůĞƐ
Ͳ�ƚŚĞ�ĨŝƌƐƚ�ĐŽůƵŵŶ�ĐŽŶƚĂŝŶƐ�ĞĂĐŚ�D�WΖƐ�/��ŶƵŵďĞƌ�;D�W/�Ϳ
Ͳ�ƚŚĞ�ƐĞĐŽŶĚ�ĐŽůƵŵŶ�ĐŽŶƚĂŝŶƐ�ĞĂĐŚ�D�WΖƐ�ŶĂŵĞ�;D�WE�D�Ϳ
Ͳ�ƚŚĞ�ƚŚŝƌĚ�ĐŽůƵŵŶ�ĐŽŶƚĂŝŶƐ�ĞĂĐŚ�D�WΖƐ�ŵĞŵďĞƌ�ƐƚĂƚĞ�;D^Ϳ
Ͳ�ƚŚĞ�ĨŽƵƌƚŚ�ĐŽůƵŵŶ�ĐŽŶƚĂŝŶƐ�ĞĂĐŚ�D�WΖƐ�ŶĂƚŝŽŶĂů�ƉĂƌƚǇ�;EWͿ
Ͳ�ƚŚĞ�ĨŝĨƚŚ�ĐŽůƵŵŶ�ĐŽŶƚĂŝŶƐ�ĞĂĐŚ�D�WΖƐ��W�ŐƌŽƵƉ�;�W'Ϳ
Ͳ�ƚŚĞ�ƐŝǆƚŚ�ƚŽ�ƚŚĞ�ůĂƐƚ�ĐŽůƵŵŶ�ĐŽŶƚĂŝŶ�ƚŚĞ�ΗǀŽƚĞ�ĚĞĐŝƐŝŽŶΗ�ŽĨ�ĞĂĐŚ�D�W�ŝŶ�ĞĂĐŚ�ǀŽƚĞ
;sϭ͕sϮ͕͕͘͘͘sŶ͕�ĨŽƌ�Ŷ�ǀŽƚĞƐ�ŝŶ�ĞĂĐŚ�ƉĂƌůŝĂŵĞŶƚͿ

;EKd�͗�dŚĞ�ƌŽǁƐ�ŝŶ�ƚŚĞƐĞ�ĨŝůĞƐ�ĂƌĞ�ŶŽƚ�ŝŶ�ƚŚĞ�ŽƌĚĞƌ�ŽĨ�ƚŚĞ�D�WƐΖ�/��ŶƵŵďĞƌƐͿ

dŚĞ�ĐŽĚĞƐ�ĨŽƌ�ƚŚĞ�ŵĞŵďĞƌ�ƐƚĂƚĞƐ͕�ŶĂƚŝŽŶĂů�ƉĂƌƚŝĞƐ͕�ĂŶĚ��W�ŐƌŽƵƉƐ�ĂƌĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ
ƚŚĞ�ŵĞƉͺŝŶĨŽ͘ǆůƐ�ĨŝůĞ͘

dŚĞ�ĐŽĚĞƐ�ĨŽƌ�ƚŚĞ�D�W�ǀŽƚĞ�ĚĞĐŝƐŝŽŶƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗
�Wϭ�ĂŶĚ��WϮ͗�ϭсzĞƐ͕�ϮсEŽ͕�ϯс�ďƐƚĂŝŶ͕�ϰсWƌĞƐĞŶƚ�ďƵƚ�ĚŝĚ�ŶŽƚ�ǀŽƚĞ͕�Ϭс�ďƐĞŶƚ͕�ϱсEŽƚ
ĂŶ�D�W
�Wϯ͕��Wϰ�ĂŶĚ��Wϱ͗�ϭ�с�zĞƐ͕�Ϯ�с�EŽ͕�ϯ�с��ďƐƚĂŝŶ͕�ϰ�с�WƌĞƐĞŶƚ�ďƵƚ�ĚŝĚ�ŶŽƚ�ǀŽƚĞ͕�Ϭ�с
ĞŝƚŚĞƌ��ďƐĞŶƚ�Žƌ�EŽƚ�ĂŶ�D�W

ŚƚƚƉ͗ͬͬǀŽƚĞǁŽƌůĚ͘ďĞƌŬĞůĞǇ͘ĞĚƵͬĞƵƌŽĚĂƚĂͬ,ŝǆEŽƵƌ
ǇZŽůĂŶĚ�WĚĂƚĂ͘,dD


