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,Ğ�DŝŚŝ 
E tƻ ana ki Te Tihi o Ruahine kia mĈrakerake te titiro ki ƃku whenua kia hoki mai 
ai te waiora ki ahau e, tţhei tƻpaiahahĈ! 

Ko Uruwhenua, ko Aonui, ko Matariki te mĈtahi o te tau. 

E rere rĈ taku manu kƃrero, kawea atu rĈ ngĈ kupu ki aku kĈhui kĈhika e noho 
kĈniwaniwa mai rĈ i te rua o Matariki, haere atu rĈ koutou ki te aho o tohirangi, e 
okioki atu rĈ. 

E tau taku manu, e tau i te tau o te aroha kia tihei a mauri ora ki te hunga kei te 
aho o tohinuku, e te iwi e, tĤnĈ tĈtou katoa. 

He tau anƃ kua rehurehu atu, Ĉ, he wĈ anƃ tĤnei kia tirohia ngĈ mahi i tƃhaina atu 
e Te Rƃpƻ Mana Hauora o Tararua o Ruahine nƃ houanga mai. 

TĤnĈ, whakataretaretia, whakatewhatewhahia 
ngĈ kƃrero nei me kore noa he manawa ora kei The stars constellations Uru-

whenua and Aonui accompany 
Matariki indicating a new year. 

Salutations then to our loved 
ones whom have passed and 
dwell within the celestial stars; 
farewell. 

Acknowledgements of apprecia-
tion also to those who continue 
the legacy bequeathed to us 
within this terrestrial realm; 
greetings. 

Another year has passed, and 
the time has come to consider 
the endeavors undertaken by 
Central PHO for annual year 
completed. 

Let us examine then the findings 
within this report to ascertain 
the benefits and accomplish-
ments that have been achieved, 
if any, in order to bring wellness 
to the people. 

sŝƐŝŽŶ͗�tŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ͕ �ƚŽǁĂƌĚƐ�ŚĞĂůƚŚǇ�

WƵƌƉŽƐĞ͗��ǆĐĞůůĞŶĐĞ�ĞǀĞƌǇ�ĚĂǇ 

sĂůƵĞƐ 
tŚĂŬĂƉŽŶŽ͕� 
ZĂŶŐĂƟƌĂƚĂŶŐĂ 
dƌƵƐƚ� 

DĂŝŶƚĂŝŶŝŶŐ�ŽƉĞŶ�ŚŽŶĞƐƚ�
ƌĞůĂƟŽŶƐŚŝƉƐ 

tŚĂŬĂĂƌŽ�ŶƵŝ͕� 
DĂŶĂĂŬŝƚĂŶŐĂ 
ZĞƐƉĞĐƚ 

�ŵďƌĂĐŝŶŐ�ĚŝǀĞƌƐŝƚǇ͕�
ƵŶŝƋƵĞŶĞƐƐ�ĂŶĚ�ŝĚĞĂƐ 

<ŽƚĂŚŝƚĂŶŐĂ 
hŶŝƚǇ� 

sĂůƵŝŶŐ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�
ƐŬŝůůƐ 

,Ğ�ŵĂŶĂ�ƚƃ�ƚĞ�ŬƵƉƵ 
�ĐĐŽƵŶƚĂďŝůŝƚǇ 

dƌĂŶƐƉĂƌĞŶƚ�ĂŶĚ� 
ƌĞƐƉŽŶƐŝďůĞ� 

<Ă�ƚƻ�ƚĞ�ŝŚŝŝŚŝ͕�tŚĂŬĂͲ
ŵĂŶĂǁĂŶƵŝ͕�,ĂƵƚŽĂ 
�ŽƵƌĂŐĞ� 

WĂƌƟĐŝƉĂƟŶŐ�ǁŝƚŚ� 
ĐŽŶĮĚĞŶĐĞ�ĂŶĚ�ĞŶũŽǇŵĞŶƚ 
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�ŚĂŝƌŵĂŶ͛Ɛ�ƌĞƉŽƌƚ
dĤŶĈ�ŬŽƵƚŽƵ�ĂŶĚ�ǁĞůĐŽŵĞ�ƚŽ�ŽƵƌ�ůĂƐƚ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ĂƐ��ĞŶƚƌĂů�WƌŝŵĂƌǇ�,ĞĂůƚŚ�KƌŐĂŶŝƐĂƟŽŶ͘� 

tĞ�ĞŶĚ�ŽƵƌ�ϮϬϭϵ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ǁŝƚŚ�Ă�ďŽůĚ�ĐŽŵŵŝƚŵĞŶƚ�─�Ă�ŶĞǁ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ŶĞǁ�
ƐƚƌĂƚĞŐǇ�ƚŽ�ǁĞĂǀĞ�ĐŽŶŶĞĐƚĞĚ�ƐǇƐƚĞŵƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ�ĨŽƌ�ƚŚĞ�ďĞƩĞƌŵĞŶƚ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ͛�
ǁĞůůďĞŝŶŐ͘�/Ŷ�ůŝŶĞ�ǁŝƚŚ�ƚŚŝƐ͕�ŝƐ�Ă�ŶĞǁ�ŶĂŵĞ�ĂŶĚ�ďƌĂŶĚ�ŝĚĞŶƟƚǇ�─�d,/E<�,ĂƵŽƌĂ͘�tĞ��ĞŵďƌĂĐĞ�
ƚŚĞƐĞ�ĐŚĂŶŐĞƐ�ĂƐ�Ă�ŶĂƚƵƌĂů�ĞǆƚĞŶƐŝŽŶ�ŽĨ�ŽƵƌ�ũŽƵƌŶĞǇ͘ 

/Ŷ�ϮϬϭϲ͕�ǁĞ�ĚĞǀĞůŽƉĞĚ�ĮǀĞ�ƐƚƌĂƚĞŐŝĐ�ĂŝŵƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ƚŚƌĞĞ-ǇĞĂƌ�ƐƚƌĂƚĞŐǇ͘�dŚĞƐĞ�ĂŝŵƐ�ǁĞƌĞ�ƚŽ�ŝŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ĂŶĚ�
ĞƋƵŝƚǇ͕�ĞŶƐƵƌĞ�ŝŶƚĞŐƌĂƚĞĚ�ĐĂƌĞ�ĨŽƌ�ƉƌŝŽƌŝƚǇ�ƉŽƉƵůĂƟŽŶƐ͕�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ƉĞŽƉůĞ͕�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞƌƐ͕�ĂĐƟǀĂƚĞ�ƐŵĂƌƚ�
ƐǇƐƚĞŵƐ͕�ĂŶĚ�ĚĞǀĞůŽƉ�ƋƵĂůŝƚǇ�ĨŽƵŶĚĂƟŽŶƐ�ĨŽƌ�ƐƵĐĐĞƐƐ͘�&Žƌ�ƚŚĞƐĞ�ƚŚƌĞĞ�ǇĞĂƌƐ͕�ĨŽůůŽǁŝŶŐ�ŽƵƌ�ĨŽƌǁĂƌĚ-ƚŚŝŶŬŝŶŐ�ƐƚƌĂƚĞŐǇ�ĂŶĚ�
ŐƵŝĚĞĚ�ďǇ�ŽƵƌ�ĮǀĞ�ƐƚƌĂƚĞŐŝĐ�ĂŝŵƐ͕�ǁĞ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�ƐŝŐŶŝĮĐĂŶƚ�ŵŝůĞƐƚŽŶĞƐ͘�DƵĐŚ�ŵĂŚŝ�ŚĂƐ�ďĞĞŶ�ĚŝƌĞĐƚĞĚ�Ăƚ�ŝŵƉƌŽǀŝŶŐ�
ƐĞƌǀŝĐĞƐ�ƚŽ�ŽƵƌ�ƉƌŝŵĂƌǇ�ŚĞĂůƚŚ�ĐĂƌĞ�ƉƌŽǀŝĚĞƌ�ŶĞƚǁŽƌŬ͕�ŝŵƉůĞŵĞŶƟŶŐ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�/�d�ƉƌŽŐƌĂŵŵĞ͘�tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�
ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�DŝĚ�ĞŶƚƌĂů��ŝƐƚƌŝĐƚ�,ĞĂůƚŚ��ŽĂƌĚ�;�,�Ϳ�ƚŽ�ŝŵƉƌŽǀĞ�ŚĞĂůƚŚ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƟĞƐ�ǁĞ�ůŝǀĞ�ŝŶ͘ 
�ƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ͕�ǁĞ�ŚĂǀĞ�ĚĞůŝďĞƌĂƚĞůǇ�ĚĞǀĞůŽƉĞĚ�ŝŶƚŽ�Ă�ǀĂůƵĞƐ-ďĂƐĞĚ�ŶĞƚǁŽƌŬ�ĂŶĚ�ƉƌŽǀĞŶ�ƚŚĂƚ�ǁŽƌŬŝŶŐ�ĐŽůůĂďŽƌĂƟǀĞůǇ�
ǁŝƚŚ�ƉƌŽǀŝĚĞƌƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ�ƚŚƌŽƵŐŚ�ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ĐŽ-ĚĞƐŝŐŶ�ŚĂƐ�ĐƌĞĂƚĞĚ�Ă�ƉůĂƞŽƌŵ�ĨŽƌ�ĞǆĐĞůůĞŶĐĞ�ĞǀĞƌǇ�ĚĂǇ͘� 
tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ŝŵƉƌŽǀŝŶŐ�ƐĞƌǀŝĐĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘�/ƚ�ŝƐ�ŵǇ�ƉůĞĂƐƵƌĞ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�
ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�ǁŽƌŬ�ƚŚĂƚ�ďƌŝŶŐƐ�ƵƐ�ƚŽ�ƚŚŝƐ�ƉŽŝŶƚ�ĂŶĚ�ŶŽƚĞ�ƐŽŵĞ�ƐƵĐĐĞƐƐĞƐ�ĨŽƌ�ŽƵƌ�ǇĞĂƌ͗ 

· KƵƌ�ŝŶĐƌĞĂƐĞĚ�ƌĞƐŽƵƌĐĞƐ�ǁŝƚŚŝŶ�ŽƵƌ�WƌĂĐƟĐĞ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�^ƵƉƉŽƌƚ�ƚĞĂŵ�ŚĞůƉ�ĞŶƐƵƌĞ�ŽƵƌ�ĐůŝĞŶƚƐ�ĂŶĚ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞƐ�ĂƌĞ�ǁĞůů�
ƐƵƉƉŽƌƚĞĚ͘ 

· KƵƌ�ŶĞƚǁŽƌŬ�ŽĨ�ƉƌŽǀŝĚĞƌƐ�ƌĞƐƉŽŶĚĞĚ�ƉŽƐŝƟǀĞůǇ�ƚŽ�ƚŚĞ�ŝŶƚƌŽĚƵĐƟŽŶ�ŽĨ�ůŽǁĞƌ�ĐŽƐƚ�ǀŝƐŝƚƐ�ĨŽƌ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞ�,ŽůĚĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�
ĚĞƉĞŶĚĂŶƚƐ�;ĂŐĞĚ�ϭϰ�ƚŽ�ϭϳ�ǇĞĂƌƐͿ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϭϴ�ĂŶĚ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�hŶĚĞƌ�ϭϯƐ�ƚŽ�hŶĚĞƌ�ϭϰƐ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�Ă�ŐƌĞĂƚĞƌ�ŶƵŵďĞƌ�
ŽĨ�ŽƵƌ�ĞŶƌŽůůĞĚ�ƉŽƉƵůĂƟŽŶ�ĐĂŶ�ǀŝƐŝƚ�ƚŚĞŝƌ�'W�Ăƚ�Ă�ůŽǁĞƌ�ĐŽƐƚ�ĂŶĚ�ϭϯ�ǇĞĂƌ�ŽůĚƐ�ĐĂŶ�ďĞ�ƐĞĞŶ�ĨŽƌ�ĨƌĞĞ͘� 

· tĞ�ŚĂǀĞ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ĐŽůůĂďŽƌĂƟǀĞ�&ƌĂĐƚƵƌĞ�>ŝĂŝƐŽŶ�^ĞƌǀŝĐĞ�ǁŝƚŚ�ƚŚĞ�DŝĚ�ĞŶƚƌĂů��ŝƐƚƌŝĐƚ�,ĞĂůƚŚ��ŽĂƌĚ͘�

· tĞ�ŚĂǀĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ƐĐŽƉĞĚ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ�WĂƟĞŶƚ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵƐ�ĂŶĚ�ŚĂǀĞ�ǁŽƌŬĞĚ�ǁŝƚŚ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ�ƚŽ�ĚĞůŝǀĞƌ�ŚŝŐŚ-
ƋƵĂůŝƚǇ�ŚĞĂůƚŚ�ĐĂƌĞ�ĨŽƌ�ŽƵƌ�ĞŶƌŽůůĞĚ�ƉŽƉƵůĂƟŽŶ͘�� 

· tĞ�ĚĞǀĞůŽƉĞĚ�ĨŽƵŶĚĂƟŽŶƐ�ĨŽƌ�ĚŝŐŝƚĂů�ŚĞĂůƚŚ�ƚƌĂŶƐĨŽƌŵĂƟŽŶ�ĂŶĚ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶ�ŽĨ�ĚĂƚĂ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶ-ŚŽƵƐĞ�ĨƌŽŵ�ϮϬϭϵ͘ 

· dŚĞ�ϮϬϭϵ�tĞůůďĞŝŶŐ��ƵĚŐĞƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ŝŶƋƵŝƌǇ�ŝŶƚŽ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ĂĚĚŝĐƟŽŶ͕�,Ğ��ƌĂ�KƌĂŶŐĂ͕�
ŚĂƐ�ƐƵƉƉŽƌƚĞĚ�dĞ��ƌĂ�ZĂƵ͕�ŽƵƌ�ƉƌŝŵĂƌǇ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞ��ĂƐ�Ă�ŵŽĚĞů�ŽĨ�ĐĂƌĞ͘ 

· tĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ƚŚĞ�EĂƟŽŶĂů��ŶƌŽůŵĞŶƚ�^ĞƌǀŝĐĞ�;E�^Ϳ�ƚƌĂŶƐŝƟŽŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽŶ�ϭ��Ɖƌŝů͘

· tĞ�ŝĚĞŶƟĮĞĚ�ŶĞǁ�ƉƌĞŵŝƐĞƐ�ĨŽƌ�ƚŚĞ�ƌĞůŽĐĂƟŽŶ�ŽĨ�,ĞĂůƚŚ�ŽŶ�DĂŝŶ�;�ĞŶƚƌĂů�W,K͕�dĞ�dŝŚŝ͕��ŝĂďĞƚĞƐ�dƌƵƐƚ͕�DŝĚ�ĞŶƚƌĂů��,��WƵďůŝĐ�,ĞĂůƚŚ�
^ĞƌǀŝĐĞƐ�ĂŶĚ��ŚŝůĚ�,ĞĂůƚŚ�^ĞƌǀŝĐĞͿ͘� 

/�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�ĞǆƉĞƌƟƐĞ�ŽĨ�ŽƵƌ��ŽĂƌĚ�ĂŶĚ�ƐƵď-ĐŽŵŵŝƩĞĞƐ�ǁŚŝĐŚ�ŚĂǀĞ�ŐƌŽǁŶ�ŝŶ�ƚŚĞŝƌ�ŐŽǀĞƌŶĂŶĐĞ�ƌŽůĞƐ͘��dŚĞ�^ĞŶŝŽƌ�
>ĞĂĚĞƌƐŚŝƉ�dĞĂŵ͕�ůĞĚ�ďǇ���͕��ŚŝƋƵŝƚĂ�,ĂŶƐĞŶ͕�ĚĞƐĞƌǀĞƐ�ŚƵŐĞ�ƚŚĂŶŬƐ͘��/�ĐŽŵŵĞŶĚ�ŽƵƌ�ƐƚĂī-ůĞĚ�KƌŐĂŶŝƐĂƟŽŶĂů�
�ĞǀĞůŽƉŵĞŶƚ�>ĞĂĚĞƌƐŚŝƉ�'ƌŽƵƉ�ǁŚŝĐŚ�ŝƐ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ĞǀĞƌǇĚĂǇ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƚŚĂŶŬ�Ăůů�ŽƵƌ��ĞŶƚƌĂů�W,K�ƐƚĂī�
ĂŶĚ�ŶĞƚǁŽƌŬ�ǁŚŽ�ĐĂŶ�ďĞ�ƉƌŽƵĚ�ŽĨ�ƚŚĞŝƌ�ĐŽŶƚƌŝďƵƟŽŶ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŚĞǇ�ĚĞůŝǀĞƌ͘ 

/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĂŶŽƚŚĞƌ�ĞǆĐŝƟŶŐ�ǇĞĂƌ�ĂŚĞĂĚ�ĂƐ�ǁĞ�ǁĞĂǀĞ�ŽƵƌ�ǁŽƌŬ�ƚŽ�ƐƵƉƉŽƌƚ�ƐƚƌŽŶŐ͕�ǁĞůů�ĂŶĚ�ƉƌŽƐƉĞƌŽƵƐ�
ĐŽŵŵƵŶŝƟĞƐ͘ 

�ƌ��ƌƵĐĞ�^ƚĞǁĂƌƚ͕ 
�ŚĂŝƌ��ĞŶƚƌĂů�W,K�dƌƵƐƚ��ŽĂƌĚ��ĂŶĚ��ůůŝĂŶĐĞ�>ĞĂĚĞƌƐŚŝƉ�dĞĂŵ� 
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^ƚƌĂƚĞŐŝĐ�ĂŝŵƐ 

&ŝǀĞ�ƐƚƌĂƚĞŐŝĐ�ĂŝŵƐ͕�ĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ŽƵƌ�ϮϬϭϲ–ϮϬϭϵ�^ƚƌĂƚĞŐŝĐ�WůĂŶ͕�ŐƵŝĚĞ�ƵƐ�ƚŚƌŽƵŐŚ�ŽƵƌ�ǁŽƌŬ͘ 

· /ŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ĂŶĚ�ĞƋƵŝƚǇ

· �Ž-ĚĞƐŝŐŶ�ŝŶƚĞŐƌĂƚĞĚ�ĐĂƌĞ�ĨŽƌ�ƉƌŝŽƌŝƚǇ�ƉŽƉƵůĂƟŽŶƐ

· WĂƌƚŶĞƌ�ǁŝƚŚ�ƉĞŽƉůĞ͕�ĐŽŵŵƵŶŝƚǇ��ĂŶĚ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ĐŽůůĞĐƟǀĞůǇ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ

· YƵĂůŝƚǇ�ĨŽƵŶĚĂƟŽŶƐ�ĨŽƌ�ƐƵĐĐĞƐƐ�

· �ĐƟǀĞ�ƐŵĂƌƚ�ƐǇƐƚĞŵƐ�ƚŽ�ƐƵƉƉŽƌƚ�'ĞŶĞƌĂů�WƌĂĐƟĐĞ�dĞĂŵƐ�ĂŶĚ�/ŶƚĞŐƌĂƚĞĚ�&ĂŵŝůǇ�,ĞĂůƚŚ��ĞŶƚƌĞƐ�ƚŽ�ƚŚƌŝǀĞ�
ƚŚƌŽƵŐŚ�ĞīĞĐƟǀĞ�ƌĞůĂƟŽŶƐŚŝƉƐ

KƵƚĐŽŵĞƐ� 

DĂƵƌŝ�KƌĂ 

/ŶĚŝǀŝĚƵĂů͕�ŵĞ͕�ƉĞƌƐŽŶ 

tŚĈŶĂƵ�KƌĂ 

tŚĂŶĈƵ͕�ĨĂŵŝůǇ 

tĂŝ�KƌĂ 

�ŽŵŵƵŶŝƚǇ 

ZĞĚƵĐĞ�ĂŵĞŶĂďůĞ� 
ŵŽƌƚĂůŝƚǇ�ĨŽƌ�ƉĞŽƉůĞ�ǁŝƚŚ�ůŽŶŐ�
ƚĞƌŵ�ĐŽŶĚŝƟŽŶƐ� 

/ŵƉƌŽǀĞ�ĞƋƵŝƚǇ�ŝŶ�ƉŽƉƵůĂƟŽŶ�
ŚĞĂůƚŚ�ƐƚĂƚƵƐ 

^ƵƉƉŽƌƚĞĚ�ĐĂƉĂďůĞ�ƉƌŝŵĂƌǇ�ŚĞĂƚŚ�
ĐĂƌĞ�ǁŽƌŬĨŽƌĐĞ 

�ŽŶƚƌŝďƵƚĞ�ƚŽ�ƌĞĚƵĐĞĚ�ĂĐƵƚĞ�ďĞĚ�
ƵƟůŝƐĂƟŽŶ 

/ŶĚŝǀŝĚƵĂů�ĂŶĚ�ǁŚĈŶĂƵ-ĐĞŶƚƌĞĚ�
ĂƉƉƌŽĂĐŚ�ƚŽ�ďĞƩĞƌ�ĐŽŽƌĚŝŶĂƚĞĚ�
ŝŶƚĞŐƌĂƚĞĚ�ƐĞƌǀŝĐĞƐ 

WƌŝŵĂƌǇ�ŚĞĂůƚŚ�ĐĂƌĞ�ĮŶĂŶĐŝĂů�ĂŶĚ�
ĐůŝŶŝĐĂů�ƐƵƐƚĂŝŶĂďŝůŝƚǇ 

�ƌŽƐƐ-ƐĞĐƚŽƌ�ĂůůŝĂŶĐĞƐ�ŝŵƉƌŽǀĞ 
�ĞƋƵŝƚǇ�ŽĨ�ŽƵƚĐŽŵĞƐ 

/ŶĐƌĞĂƐĞ�ŝŶĚŝǀŝĚƵĂů͕�ǁŚĈŶĂƵ�ĂŶĚ�
ĐŽŵŵƵŶŝƟĞƐ͛�ƉŽƐŝƟǀĞ� 
ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ĐĂƌĞ 

/ŵƉƌŽǀĞĚ�ƉŽƐŝƟǀĞ�DĈŽƌŝ�ĂŶĚ�ŝǁŝ�
ƌĞůĂƟŽŶƐŚŝƉƐ 



^ƚƌĂƚĞŐŝĐ�Ăŝŵ͗��/ŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ĂŶĚ��ƋƵŝƚǇ 
3RO\1DWLRQ� 

WŽůǇEĂƟŽŶ�ƉůĂƞŽƌŵ�ŝƐ�
ƉĂƌƚ�ŽĨ�ƚŚĞ�WĂƐŝĮŬĂ�&ŝǀĞ�
zĞĂƌ��ĐƟŽŶ�ĂŶĚ�
ŝŶǀĞƐƚŵĞŶƚ�ƉůĂŶ�ĂŶĚ�
ǁĂƐ�ĐƌĞĂƚĞĚ�ƚŽ�ĞŶŐĂŐĞ�
ŽƵƌ�WĂƐŝĮŬĂ�
ĐŽŵŵƵŶŝƚǇ͘�WŽůǇEĂƟŽŶ�
ŝŶĐůƵĚĞƐ�ŝŶŝƟĂƟǀĞƐ�ƐƵĐŚ�

ĂƐ�WŽůǇKƌĂ͕�WŽůǇWŽǁĞƌ͕�WŽůǇWĂĚĚůĞƐ͕�
WŽůǇDĞŶƚŽƌƐ�ĂŶĚ�WŽůǇ^ƉŽƌƚƐ͘� 

͚^ƚĂǇ�^ƚƌŽŶŐ�>ŝǀĞ�>ŽŶŐ͛�ĐĞƌǀŝĐĂů�ƐĐƌĞĞŶŝŶŐ 

͞WŽůǇKƌĂ�൞�^ƚĂǇ�^ƚƌŽŶŐ�>ŝǀĞ�>ŽŶŐ͛͟�ŝƐ�Ă�
ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚ�ĞŶŐĂŐŝŶŐ�ĨĂŵŝůŝĞƐ�ŝŶ�Ă�ƐŽĐŝĂů�
ƐƉĂĐĞ�ĂŶĚ�ƚĂĐŬůŝŶŐ ŝŵƉŽƌƚĂŶƚ�ŚĞĂůƚŚ�ŝƐƐƵĞƐ͘�
dŚĞ�WĂƐŝĮŬĂ�,ĞĂůƚŚ�ƚĞĂŵ�ĨƌŽŵ��ĞŶƚƌĂů�W,K�
ĂŶĚ�dĞ�dŝŚŝ�Ž�ZƵĂŚŝŶĞ ƌĂŶ�ƚŚĞ�ŶĞǁ�ĞǀĞŶƚ�ŝŶ�
DĂƌĐŚ�ƚŽ�ƌĂŝƐĞ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ĐĞƌǀŝĐĂů�ĐĂŶĐĞƌ�
ĐŚĞĐŬƐ�ĨŽƌ�ǁŽŵĞŶ͘��� 

WĂƐŝĮŬĂ�ĂŶĚ DĈŽƌŝ ŶƵƌƐĞƐ�ŽīĞƌĞĚ�ĨƌĞĞ�ĐĞƌǀŝĐĂů�
ƐĐƌĞĞŶŝŶŐ͘�DŝŶŝƐƚƌǇ�ŽĨ�,ĞĂůƚŚ�ƚĂƌŐĞƚƐ�ĨŽƌ�ĐĞƌǀŝĐĂů�ƐĐƌĞĞŶŝŶŐ�ƌĂƚĞƐ�ĨŽƌ�
Ăůů�ƉŽƉƵůĂƟŽŶ�ŐƌŽƵƉƐ�ŝƐ�ϴϬ�ƉĞƌĐĞŶƚ͘��ĐƌŽƐƐ�ŽƵƌ�ƌĞŐŝŽŶ�ƚŚĞ�ƌĂƚĞ�ĨŽƌ�
DĈŽƌŝ�ǁŽŵĞŶ�ŝƐ�ϲϲ͘Ϯ�ƉĞƌĐĞŶƚ�ĂŶĚ�ϳϲ͘ϳ�ƉĞƌĐĞŶƚ�ĨŽƌ�WĂƐŝĮŬĂ�ǁŽŵĞŶ͘�
tŽŵĞŶ�ƐĐƌĞĞŶĞĚ�ŽŶ�ƚŚĞ�ĚĂǇ�Žƌ�ďŽŽŬĞĚ�ŝŶ�ĨŽƌ�ĨƵƚƵƌĞ�ƐĐƌĞĞŶŝŶŐ�ǁĞƌĞ�
ƉĂŵƉĞƌĞĚ�ǁŝƚŚ�ĨƌĞĞ�ŚĂŝƌĐƵƚƐ�Žƌ�ŚĂŝƌ�ƐƚƌĂŝŐŚƚĞŶŝŶŐ�ĐŽŵƉůŝŵĞŶƚƐ�ŽĨ�
DĞů�^ƚĞǀĞŶƐŽŶ͕�ŵŝƌŝŵŝƌŝ�ĂŶĚ�ƚŚĞ�ĐŽŵƉůŝŵĞŶƚĂƌǇ�ŚĂŝƌ�ĐƵƚƐ�ĨƌŽŵ�
<ůĂƐƐŝĐ��ƵƚƐ�ĨŽƌ�ŚƵƐďĂŶĚƐ͕�ƉĂƌƚŶĞƌƐ�Žƌ�ƐŽŶƐ͘�KŶ�ƚŚĞ�ĚĂǇ͕�ϭϳ�ǁŽŵĞŶ�
ŚĂĚ�ƐŵĞĂƌƐ�ĂŶĚ�ĨŽƵƌ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ĂŌĞƌ�ƚŚĞ�ĞǀĞŶƚ͘�
^ŵŽŬŝŶŐ�ĐĞƐƐĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ĂůƐŽ�ŽīĞƌĞĚ͘��͚WŽůǇKƌĂ�൞�^ƚĂǇ�
^ƚƌŽŶŐ�>ŝǀĞ�>ŽŶŐ͛�ƉƌŽǀĞĚ�Ă�ŚŝŐŚůǇ�ƐƵĐĐĞƐƐĨƵů�ŵŽĚĞů�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�
ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƚĂŶŐŝďůĞ�ŚĞĂůƚŚ�ƌĞƐƵůƚƐ͘��ĞŶƚƌĂů�W,K�ƉůĂŶƐ�ƚŽ�ƌƵŶ�
ƚŚĞ�WŽůǇKƌĂ�ĂŶŶƵĂůůǇ�ǁŝƚŚ�Ă�ĚŝīĞƌĞŶƚ�ŚĞĂůƚŚ�ĨŽĐƵƐ�ĞĂĐŚ�ǇĞĂƌ͘ 

WŽůǇWŽǁĞƌ�–�ŵŽǀŝŶŐ�ƚŽŐĞƚŚĞƌ 

WŽůǇWŽǁĞƌ�ďĞŐĂŶ�ŝŶ�DĂǇ�ϮϬϭϴ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�Ă�Śŝƚ͘��ĂĐŚ�ǁĞĞŬ�ϮϬ–ϰϬ�
WĂƐŝĮŬĂ�ƉĞŽƉůĞ�ĂŐĞĚ�ďĞƚǁĞĞŶ�ƐĞǀĞŶ�ƚŽ�ϲϮ�ĞŶŐĂŐĞ�ŝŶ�ĨƌĞĞ�ĮƚŶĞƐƐ�
ĂĐƟǀŝƟĞƐ�ŝŶ�Ă�ĨĂŵŝůǇ�ĨƵŶ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�Ăůů�ƐŚĂƉĞƐ͕�ƐŝǌĞƐ͕�ĂŐĞƐ�ĂŶĚ�
ŐĞŶĚĞƌ͘��WŽůǇWŽǁĞƌ�ŝƐ�ĂŶ�ĂǀĞŶƵĞ�ĨŽƌ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ŵĞƐƐĂŐĞƐ�
ŝŶĐŽƌƉŽƌĂƟŶŐ�ƚŚĞ�ĨŽƵƌ�ƉŝůůĂƌƐ�ŽĨ�ǁĞůůďĞŝŶŐ�;ŵĞŶƚĂů͕�ƉŚǇƐŝĐĂů͕�ĐƵůƚƵƌĂůͬ
ƐƉŝƌŝƚƵĂů�ĂŶĚ�ĨĂŵŝůǇͬƌĞůĂƟŽŶƐŚŝƉƐͿ͘� 

dŚĞ�ĐŽŵŵƵŶŝƚǇ�ĐŽŶǀĞƌŐĞĚ�ŽŶ�WĂůŵĞƌƐƚŽŶ�EŽƌƚŚ�EŽƌŵĂů� 
/ŶƚĞƌŵĞĚŝĂƚĞ�ĨŽƌ�Ă�ĚĂǇ�ŽĨ�ĨƵŶ�ǁŝƚŚ�ŵŝŶŝ�ƐƉŽƌƚ�ƚŽƵƌŶĂŵĞŶƚƐ͕�ĨŽŽĚ�
ƐƚĂůůƐ�ĂŶĚ�ĐƵůƚƵƌĂů�ƉĞƌĨŽƌŵĂŶĐĞƐ 

^ĂǀĞ�^ĞƌƵǀĂƚƵ͕�WƌŽũĞĐƚ�DĂŶĂŐĞƌ�ĂŶĚ�WĞůĞ�
�ƵŵƵĂ͕�>ŝĨĞƐƚǇůĞ��ŽĂĐŚ�ƐŚŽǁĐĂƐĞ�Ă�ŐŝŌ�
ĨƌŽŵ�WŽůǇ^ƉŽƌƚƐ͛�ƚĞĂŵƐ�;ϵ–ϭϮ�ǇĞĂƌ�ŽůĚƐͿ�
ǁŚŽ�ƉůĂǇĞĚ�ŝŶ�ĂŶ�ϭϭ�ǁĞĞŬ�dŽƵĐŚ�ŵŽĚƵůĞ�
ƐƉŽŶƐŽƌĞĚ�ďǇ��ĞŶƚƌĂů�W,K͘� 

6�  
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6120('�SDWLHQW-IULHQGO\�FRGLQJ 

dŚĞ� ĐŽĚŝŶŐ� ƐǇƐƚĞŵ�ǁĞ�ƵƐĞ� ŝŶ�'ĞŶĞƌĂů�WƌĂĐƟĐĞ� ŝƐ�Z����ĐŽĚĞ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�
ƵŶƐƵƉƉŽƌƚĞĚ�ĨŽƌ�ŶĞĂƌůǇ�ϭϬ�ǇĞĂƌƐ͘�EŽǁ͕�ŵŽĚĞƌŶ�ŚĞĂůƚŚ�ĐĂƌĞ�ĂŶĚ�ƐŽĐŝĂů�ĐŽŶĐĞƉƚƐ�
ŚĂǀĞ� ŵŽǀĞĚ� ŽŶ� ĂŶĚ� ƐƵĚĚĞŶůǇ� ǁĞ� ĂƌĞ� ƐƚĂƌƟŶŐ� ƚŽ� ĮŶĚ� ŝƚ� ĚŝĸĐƵůƚ� ƚŽ� ĮŶĚ� ƚŚĞ�
ƚĞƌŵƐ�ƚŚĂƚ�ǁĞ�ǁĂŶƚ�ƚŽ�ĐŽĚĞ�ŝŶƚŽ�ŽƵƌ�ƐǇƐƚĞŵƐ͘ 

tĞ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ǁŽƌŬŝŶŐ�ŐƌŽƵƉ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶ�ƚŽ� ƚŚĞ�ŶĞǁ�ĐŽĚŝŶŐ�
ƐǇƐƚĞŵ͕� ^EKD��� �d� � ;ƐǇƐƚĞŵĂƟĐĂůůǇ� ŽƌŐĂŶŝƐĞĚ� ĐŽŵƉƵƚĞƌ� ƉƌŽĐĞƐƐĂďůĞ�
ĐŽůůĞĐƟŽŶ�ŽĨ�ŵĞĚŝĐĂů�ƚĞƌŵƐͿ�ƚŚĂƚ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�,ĞĂůƚŚ�ƌŽůůĞĚ�ŽƵƚ�ĂĐƌŽƐƐ�EĞǁ�
�ĞĂůĂŶĚ͘� 

�Ɛ� ƉĂƌƚ� ŽĨ� ƚŚĂƚ� ǁŽƌŬ͕� ǁĞ� ŝĚĞŶƟĮĞĚ� Ă� ƐŵĂůů� ƐĞƚ� ŽĨ� ϭϱϳ� ĐŽĚĞƐ� ƵƐĞĚ� ŵŽƐƚ�
ĐŽŵŵŽŶůǇ� ĂĐƌŽƐƐ� ŽƵƌ� ĚŝƐƚƌŝĐƚ� ƐƵĐŚ� ĂƐ� ͚�ŝĂďĞƚĞƐ͛͘� dŚƌŽƵŐŚ� ŝŶǀŽůǀĞŵĞŶƚ� Ăƚ�
ŶĂƟŽŶĂů� ůĞǀĞů� Ăƚ� ,/^K� ;,ĞĂůƚŚ� /ŶĨŽƌŵĂƟŽŶ� ^ƚĂŶĚĂƌĚƐ� KƌŐĂŶŝƐĂƟŽŶͿ͕� ǁĞ� ƐĂǁ�
ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ĚŽ� ƐŽŵĞƚŚŝŶŐ� ĚŝīĞƌĞŶƚ� ĂŶĚ� ƐƵƉƉŽƌƚ� ĐŽŶƐƵŵĞƌƐ� Ăƚ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŵĞĚŝĐĂů�ũĂƌŐŽŶ͘�dŚŝƐ�ŝƐ�ǁĞ�ĐĂůů�͚WĂƟĞŶƚ-ĨƌŝĞŶĚůǇ�ƚĞƌŵƐ͛�Žƌ�W&dƐ͘� 

tĞ�ŚĂǀĞ�ŵĂƉƉĞĚ�Ă�ƉĂƟĞŶƚ-ĨƌŝĞŶĚůǇ�ƚĞƌŵ�ƚŽ�ĞĂĐŚ�ŽĨ�ƚŚŽƐĞ�ϭϱϳ�ŵĞĚŝĐĂů�ĐŽĚĞƐ͕�ŬŶŽǁŝŶŐ�ƚŚĞǇ�ĂƌĞ�ƚŚĞ�ŽŶĞƐ�ŵŽƐƚ�
ůŝŬĞůǇ�ƚŽ�ďĞ�ƉŽƉƵůĂƚĞĚ͘�tĞ�ŚĂǀĞ�Ă�ŵĂƉƉĞĚ�ůŝƐƚ�ƚŽ�Z����ĐŽĚĞ�ĂŶĚ�Ă�ŵĂƉƉĞĚ�ůŝƐƚ�ƚŽ�^EKD����d͘�tĞ�ĂƌĞ�ƚŚĞ�
ĮƌƐƚ�ĐŽƵŶƚƌǇ� ŝŶ�ƚŚĞ�ǁŽƌůĚ�ĚŽ�ƚŽ�ĚŽ�ƚŚŝƐ͕�ĂŶĚ�ƚŚĞ�ĮƌƐƚ�ĂƌĞĂ�ƚŽ�ĚŽ�ƚŚŝƐ͕�ĂŶĚ� ŝƚ�ŚĂƐ�ďĞĞŶ�ĂĐĐĞƉƚĞĚ�ďǇ�^EKD���
/ŶƚĞƌŶĂƟŽŶĂů͘� 

dŽ�ŵĂŬĞ�ƵƐĞ�ŽĨ�ƚŚĂƚ͕�ǁĞ�ǁŝůů�ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�ŝŶĚƵƐƚƌǇ�ƉĂƌƚŶĞƌƐ�ƚŽ�ŝŶƚĞŐƌĂƚĞ�ƚŚĞ�W&dƐ�ŝŶƚŽ�ƉĂƟĞŶƚ�ƉŽƌƚĂůƐ�–�ĨŽƌ�
ĞǆĂŵƉůĞ�ǁŚĞƌĞ�ƚŚĞƌĞ� ŝƐ�Ă�ďƵƩŽŶ�͚DǇŽĐĂƌĚŝĂů� ŝŶĨĂƌĐƟŽŶ͛�ƚŚĞ�ĐŽŶƐƵŵĞƌ�ĐĂŶ�ĐůŝĐŬ�ŽŶ�ƚŚĂƚ�ĂŶĚ� ŝƚ�ǁŝůů�ĐŽŵĞ�ƵƉ�
ǁŝƚŚ� ͚,ĞĂƌƚ��ƩĂĐŬ͛�Žƌ��ĞĞƉ�sĞŝŶ�dŚƌŽŵďŽƐŝƐ͛�ĂŶĚ� ŝƚ�ǁŝůů� ƐĂǇ� ͚�ůŽŽĚ�ĐůŽƚ͛͘�dŚĞ�ƚĞƌŵƐ�ǁĞ� ƚĂŬĞ� ĨŽƌ�ŐƌĂŶƚĞĚ�ĂƐ�
ĐůŝŶŝĐŝĂŶƐ�ƐƵĐŚ�ĂƐ�͚�ŚƌŽŶŝĐ͛�ĐĂŶ�ďĞ�Ă�ƐƚƌƵŐŐůĞ�ĨŽƌ�ĐŽŶƐƵŵĞƌƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ͘�,ŽƉĞĨƵůůǇ�ǁĞ�ǁŝůů�ŚĂǀĞ�ĚĞďƵŶŬĞĚ�
ƚŚĞ�ũĂƌŐŽŶ�ĂŶĚ�ŵĂĚĞ�ŝƚ�ĐůĞĂƌĞƌ͘�tŝƚŚ�ƚŚĞ�ĐŚĂŶŐĞƐ�ǁĞ�ŚĂǀĞ�ƐĞĞŶ�ŝŶ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ŽƵƌ�ƐƚƌŽŶŐ�ĐŽŶŶĞĐƟŽŶƐ�ǁŝƚŚ�
ǀĞŶĚŽƌƐ�ǁĞ�ƚŚŝŶŬ�ƚŚŝƐ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ǀŝĂďůĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ͘� 

tĞ�ĂƌĞ�ŶŽƚ�ƐƚŽƉƉŝŶŐ�ƚŚĞƌĞ͕�ƐŝŶĐĞ��ƋƵŝƚǇ�ŝƐ�Ă�ŬĞǇ�ĚƌŝǀĞƌ�ĨŽƌ�EĞǁ��ĞĂůĂŶĚ͕�ĂƐƐŝƐƟŶŐ�ŽƵƌ�DĂŽƌŝ�ƉŽƉƵůĂƟŽŶ�ǁŝƚŚ�
dĞ�ZĞŽ�ƚĞƌŵƐ�ǁŽƵůĚ�ďĞ�Ă�ŐƌĞĂƚ�ĂĐŚŝĞǀĞŵĞŶƚ͘�^EKD���ĂůůŽǁƐ�ƵƐ�ƚŽ�ĚŽ�ƚŚĂƚ�ĂƐ�ĞǀĞƌǇ�ĐŽƵŶƚƌǇ�ŚĂƐ�Ă�ŶĂƟŽŶĂů�
ĞǆƚĞŶƐŝŽŶ�ĨŽƌ�^EKD���ĐŽĚĞƐ͘�tĞ�ŚĂǀĞ�ƉĞƌŵŝƐƐŝŽŶ�ĨƌŽŵ�,/^K�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƉŽƉƵůĂƚĞ�ƚŚĂƚ�ŶĂƟŽŶĂů�ĞǆƚĞŶƐŝŽŶ�
ǁŝƚŚ�dĞ�ZĞŽ�ƉĂƟĞŶƚ-ĨƌŝĞŶĚůǇ� ƚĞƌŵƐ͘�tĞ�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�dĞ�dŝŚŝ�ĂŶĚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ǁŽƌŬ�ŶĂƟŽŶĂůůǇ� ŝŶ�
ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ŽƚŚĞƌ�ŐƌŽƵƉƐ͘ 

,PSURYLQJ�SDWLHQW�H[SHULHQFH 

�ĞŶƚƌĂů�W,K�ŚĂƐ�ďĞĞŶ�ĞŵďĞĚĚŝŶŐ�ƚŚĞ�ŶĂƟŽŶĂů�ƉĂƟĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ƐƵƌǀĞǇ�ŝŶƚƌŽĚƵĐĞĚ�ďǇ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�,ĞĂůƚŚ�
ĂŶĚ�ƚŚĞ�,ĞĂůƚŚ�YƵĂůŝƚǇ�Θ�^ĂĨĞƚǇ��ŽŵŵŝƐƐŝŽŶ�ŝŶ�ϮϬϭϰ�ŝŶƚŽ�ƉƌŝŵĂƌǇ�ĐĂƌĞ͘ 

dŚĞ�ƉƌŝŵĂƌǇ�ĐĂƌĞ�͚WĂƟĞŶƚ��ǆƉĞƌŝĞŶĐĞ�^ƵƌǀĞǇ͛ ŚĞůƉƐ�ŐĂƵŐĞ�ŚŽǁ�ƉĞŽƉůĞ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƉƌŝŵĂƌǇ�ĐĂƌĞ�ĂŶĚ�ŚŽǁ�ƚŚĞŝƌ�
ŽǀĞƌĂůů�ĐĂƌĞ�ŝƐ�ŵĂŶĂŐĞĚ�ďĞƚǁĞĞŶ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ͕�ĚŝĂŐŶŽƐƟĐ�ƐĞƌǀŝĐĞƐ͕�ƐƉĞĐŝĂůŝƐƚƐ͕�ĂŶĚ�ŚŽƐƉŝƚĂů�ƐƚĂī͘�&ĞĞĚďĂĐŬ�ŝƐ�
ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĂŶŽŶǇŵŽƵƐ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ƐƵƌǀĞǇ�ŝƐ�ƵƐĞĚ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�
ĂŶĚ�ƉĂƟĞŶƚ�ƐĂĨĞƚǇ͘� 

�ƌ�EĂĚĞƌ�&ĂƩĂŚ͕��ůŝŶŝĐĂů�ĂŶĚ�
/�d�DĞĚŝĐĂů��ĚǀŝƐŽƌ 
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KƵƌ�ƉĂƌƟĐŝƉĂƟŶŐ�ƉƌŽǀŝĚĞƌƐ�
ŝŶĐůƵĚĞ͗ 

'ĞŶĞƌĂů�WƌĂĐƟĐĞƐ 
<ĂƵƌŝ�,ĞĂůƚŚ�ĂƌĞ�;WĂůŵĞƌƐƚŽŶ�
EŽƌƚŚͿ 
dŚĞ�WĂůŵƐ�DĞĚŝĐĂů��ĞŶƚƌĞ�
;WĂůŵĞƌƐƚŽŶ�EŽƌƚŚͿ 
�ĞƐƚ��ĂƌĞ�tŚĂŬĂƉĂŝ�,ĂƵŽƌĂ�
;WĂůŵĞƌƐƚŽŶ�EŽƌƚŚͿ 
&ĞŝůĚŝŶŐ�,ĞĂůƚŚ��ĂƌĞ�;&ĞŝůĚŝŶŐͿ 
dĂƌĂƌƵĂ�,ĞĂůƚŚ�'ƌŽƵƉ�
;�ĂŶŶĞǀŝƌŬĞ�Θ�WĂŚŝĂƚƵĂͿ 
,ŽƌŽǁŚĞŶƵĂ��ŽŵŵƵŶŝƚǇ�
WƌĂĐƟĐĞ�;>ĞǀŝŶͿ 
dĞ�tĂŝŽƌĂ��ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ�
^ĞƌǀŝĐĞƐ�;&ŽǆƚŽŶͿ 

E'K 
D�^,�dƌƵƐƚ�;WĂůŵĞƌƐƚŽŶ�EŽƌƚŚͿ� 

͞dŚĞ�ƉŚǇƐŝŽƚŚĞƌĂƉŝƐƚ�ǁĂƐ�ĞǆĐĞůůĞŶƚ͕�ĞŶĐŽƵƌĂŐŝŶŐ͕�
ǀĞƌǇ�ĞŵƉĂƚŚĞƟĐ͕�ǀĞƌǇ�ƐƵƉƉŽƌƟǀĞ͕�ǀĞƌǇ�ƉƌĂŐŵĂƟĐ�
ĂŶĚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ƐŚĞ�ƉƌŽǀŝĚĞĚ�ŚĞůƉĞĚ�ŵĞ�ƌĞĐŽǀĞƌ�
ǁĞůů͘�/ƚ�ŚĂƐ�ďĞĞŶ�ĂůŵŽƐƚ�Ă�ǇĞĂƌ�ƐŝŶĐĞ�ŵǇ�
ĂƉƉŽŝŶƚŵĞŶƚƐ�ǁŝƚŚ�ŚĞƌ�ĮŶŝƐŚĞĚ�ďƵƚ�/�ƐƟůů�ĚŽ�ŽŶĞ�ŽĨ�
ƚŚĞ�ĞǆĞƌĐŝƐĞƐ�ƐŚĞ�ƚĂƵŐŚƚ�ŵĞ�ĂůŵŽƐƚ�ĞǀĞƌǇ�ĚĂǇ�
ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ƐŽ�ďĞŶĞĮĐŝĂů�ƚŽ�ŵǇ�ŽŶŐŽŝŶŐ�
ƌĞĐŽǀĞƌǇ͘͟� 

^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ŝŶ�ĨŽƵƌ�ĚŽŵĂŝŶƐ�ŽĨ�ƉĂƟĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ͗�
�ŽŵŵƵŶŝĐĂƟŽŶ͕��ŽŽƌĚŝŶĂƟŽŶ͕�WĂƌƚŶĞƌƐŚŝƉ�ĂŶĚ�WŚǇƐŝĐĂů�ĂŶĚ�ĞŵŽƟŽŶĂů�
ŶĞĞĚƐ͘ 

KŶĞ-ǁĞĞŬ�ĞǀĞƌǇ�ƋƵĂƌƚĞƌ͕�ĞŶƌŽůůĞĚ�ƉĂƟĞŶƚƐ�ĂĐƌŽƐƐ�ǁŚŽ�ǀŝƐŝƚ�ƚŚĞŝƌ�'ĞŶĞƌĂů�
WƌĂĐƟĐĞ�dĞĂŵ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ŶĂƟŽŶĂů�ƐƵƌǀĞǇ�ĂŶĚ�ƉƌŽǀŝĚĞ�
ĨĞĞĚďĂĐŬ�ĂďŽƵƚ�ƚŚĞŝƌ�ŚĞĂůƚŚĐĂƌĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϮ�ŵŽŶƚŚƐ͘  
KǀĞƌ�ƚŚĞ�ǇĞĂƌ�ƚŽ�:ƵŶĞ�ϮϬϭϵ͕��ĞŶƚƌĂů�W,K�ŚĂƐ�ĞŶĐŽƵƌĂŐĞĚ�ƉƌĂĐƟĐĞƐ�ƚŽ�ŽďƚĂŝŶ�
ĂŶĚ�ƵƉĚĂƚĞ�ƉĂƟĞŶƚ�ĞŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ƐŽ�ƉĂƟĞŶƚƐ�ĐĂŶ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ƐƵƌǀĞǇ͘ 

͞dŚĞ�ƐŽĐŝĂů�ǁŽƌŬĞƌ�ǁŚŽ�/�ŚĂǀĞ�ďĞĞŶ�ƐƉĞĂŬŝŶŐ�ǁŝƚŚ�
ǁŝƚŚŝŶ�ƚŚĞ�ůĂƐƚ�ŵŽŶƚŚ�ŚĂƐ�ďĞĞŶ�ĞǆƚƌĞŵĞůǇ�ŚĞůƉĨƵů͘�
^ŚĞ�ŚĂƐ�ďĞĞŶ�ĂŶ�ĞǆĐĞůůĞŶƚ�ƉĞƌƐŽŶ�ƚŽ�ƚĂůŬ�ƚŽ�ŝŶ�
ŵĂƩĞƌƐ�ǁŚŝĐŚ�Ă�'W�Žƌ�ŶƵƌƐĞ�ŝƐ�ƵŶůŝŬĞůǇ�ƚŽ�ŚĂǀĞ�ŚĂĚ�
ƚŚĞ�ƚƌĂŝŶŝŶŐ�Žƌ�ƐƉĞĐŝĂůŝƐƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͘͟ 

3ULPDU\�FDUH�SKDUPDFLVWV� 

KƵƌ�WƌŝŵĂƌǇ��ĂƌĞ�WŚĂƌŵĂĐŝƐƚƐ�WƌŽŐƌĂŵŵĞ�ŝƐ�ĐŚĂŶŐŝŶŐ�ůŝǀĞƐ�ŝŶ�ŽƵƌ�ĚŝƐƚƌŝĐƚ͘�
dŚŝƐ�ƉƌŽŐƌĂŵŵĞ�ŝŵƉƌŽǀĞƐ�ĂĐĐĞƐƐ�ĂŶĚ�ĞƋƵŝƚǇ�ŽĨ�ĐĂƌĞ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ĞŶŚĂŶĐĞƐ�ŝŶƚĞŐƌĂƚĞĚ�Θ�ŵƵůƟ-ĚŝƐĐŝƉůŝŶĂƌǇ�ĐĂƌĞ�ĂŶĚ�ƚŚĞ�ĨƵƚƵƌĞ�ǁŽƌŬĨŽƌĐĞ�
ƐƚƌƵĐƚƵƌĞ�ŽĨ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞƐ�;ŚĂǀŝŶŐ�Ă�ĐůŝŶŝĐĂů�ƉŚĂƌŵĂĐŝƐƚ�ĂƐ�ŝŶƚĞŐƌĂů�ĂŶĚ�
ŝŶƚĞŐƌĂƚĞĚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�'W�ƚĞĂŵ͕�ĂƐ�ƉĞƌ�E��DĞĚŝĐĂů��ƐƐŽĐŝĂƟŽŶͿ͘ 

dŚĞ�ƉƌŽŐƌĂŵŵĞ�ŽīĞƌƐ�Ă�ĨƌĞĞ ƐĞƌǀŝĐĞ�ĨŽƌ�ĂŶǇ�ƉĞƌƐŽŶ�ǁŝƚŚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ůŽŶŐ-
ƚĞƌŵ�ĐŽŶĚŝƟŽŶ�ǁŚŽ�ƚĂŬĞƐ�ĮǀĞ�Žƌ�ŵŽƌĞ�ŵĞĚŝĐĂƟŽŶƐ�ĞĂĐŚ�ĚĂǇ�Žƌ ǁŚŽ�
ƐƵīĞƌƐ�ƐŝĚĞ�ĞīĞĐƚƐ�ĨƌŽŵ�ƚŚĞ�ŵĞĚŝĐĂƟŽŶƐ͘ 

dŚĞ�ĐŽůůĂďŽƌĂƟŽŶ�ďĞƚǁĞĞŶ�DŝĚ�ĞŶƚƌĂů��,��ĂŶĚ��ĞŶƚƌĂů�W,K�ŝƐ�ůĞĚ�ďǇ�
WŽƉƵůĂƟŽŶ�,ĞĂůƚŚ�WŚĂƌŵĂĐŝƐƚ�DĂŚŵŽƵĚ�DĂŚŵŽƵĚ�ǁŝƚŚ�Ɛŝǆ�ƉƌŝŵĂƌǇ�ĐĂƌĞ�
ĐůŝŶŝĐĂů�ƉŚĂƌŵĂĐŝƐƚƐ�ďĂƐĞĚ�ĂĐƌŽƐƐ�ƐĞǀĞŶ�'ĞŶĞƌĂů�WƌĂĐƟĐĞƐ�ĂŶĚ�ŽŶĞ�E'K͘�
dŚĞ�ĐůŝŶŝĐĂů�ƉŚĂƌŵĂĐŝƐƚƐ�ƌĞǀŝĞǁ�ŵĞĚŝĐĂƟŽŶƐ�ĨŽƌ�ƉĞŽƉůĞ�ǁŚŽ ƌĞŐƵůĂƌůǇ�
ƚĂŬĞ ůĂƌŐĞ�ŶƵŵďĞƌƐ�ŽĨ�ŵĞĚŝĐĂƟŽŶƐ͘�dŚĞǇ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĂƚ�ƉĞƌƐŽŶ�ĂŶĚ�ƚŚĞŝƌ�
'W͕�EƵƌƐĞ�WƌĂĐƟƟŽŶĞƌ�ĂŶĚͬŽƌ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŚĞĂůƚŚĐĂƌĞ�ƚĞĂŵ͘�dŚŝƐ�
ĐŽůůĞŐŝĂů�ĂƉƉƌŽĂĐŚ�ŚĞůƉƐ�
ŵĂŶĂŐĞ�ŵĞĚŝĐĂƟŽŶƐ�ƐĂĨĞůǇ�
ĂŶĚ�ĨŽĐƵƐƐĞƐ�ŽŶ ŐƌĞĂƚĞƌ�
ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͘ 

�ůŝŶŝĐĂů�ƉŚĂƌŵĂĐŝƐƚ��ĂƉŚŶĞ�
>ĞĞ�ĂŶĚ�WŽƉƵůĂƟŽŶ�,ĞĂůƚŚ�
WŚĂƌŵĂĐŝƐƚ�DĂŚŵŽŽĚ�
DĂŚŵŽŽĚ͘ 

͞/�ĐĂŶƚ�ƐƉĞĂŬ�ŚŝŐŚůǇ�
ĞŶŽƵŐŚ�ŽĨ�ŵǇ�'W͘�/�ĨĞĞů�ŝƚƐ�
Ă�ƉĂƌƚŶĞƌƐŚŝƉ�ŽĨ�ŵǇ�
ŚĞĂůƚŚĐĂƌĞ�ĂŶĚ�ƐŚĞ�
ƌĞƐƉĞĐƚƐ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚƐ�
ŵǇ�ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ŐŝǀĞƐ�
ĂůƚĞƌŶĂƟǀĞ�ƚƌĞĂƚŵĞŶƚ�
ǁŚĞƌĞ�ĂǀĂŝůĂďůĞ͘͟ 
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1XWULWLRQ�FRPPXQLW\�RXWUHDFK 

KƵƌ�ĚŝĞƟƟĂŶ�ƚĞĂŵ�ŚĂƐ�ďĞĞŶ�ŚĂƌĚ�Ăƚ�ǁŽƌŬ�ĐƌĞĂƟŶŐ�ǁĂǇƐ�ƚŽ�ĞŶŐĂŐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ŚĞĂůƚŚǇ�ĞĂƟŶŐ͘�� 

dŚĞ�ƚĞĂŵ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ƌĞŐƵůĂƌ�ŶƵƚƌŝƟŽŶ�ƐĞƐƐŝŽŶƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�
ŚĞĂůƚŚǇ�ĞĂƟŶŐ�ŝŶĨŽƌŵĂƟŽŶ͘��dŚĞƐĞ�ĂƌĞ�ƌƵŶ�Ăƚ��ĞŶƚƌĂů�W,K�ŝŶ�WĂůŵĞƌƐƚŽŶ�EŽƌƚŚ�
ĂŶĚ�ŝƐ�ĞǆƉĂŶĚŝŶŐ�ŝŶ�ƐŽŵĞ�/ŶƚĞŐƌĂƚĞĚ�&ĂŵŝůǇ�,ĞĂůƚŚ��ĞŶƚƌĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƚǇ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ĞĚƵĐĂƟŽŶ�ƐĞƐƐŝŽŶ͘��dŚĞ�ǁŽƌŬƐŚŽƉƐ�ĂƌĞ�
ĚĞǀĞůŽƉĞĚ�ĂůŽŶŐƐŝĚĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĞŶƐƵƌĞ�ĐŽŶƐƵŵĞƌ-ĐĞŶƚƌĞĚ�ĐŽŶƚĞŶƚ͕�ĚĞůŝǀͲ
ĞƌǇ�ĂŶĚ�ůŽĐĂƟŽŶ͘�dŚŝƐ�ŚĞůƉƐ�ŵĂŬĞ�ƐĞƐƐŝŽŶƐ�ƌĞůĞǀĂŶƚ͕�ĂĐĐĞƐƐŝďůĞ�ĂŶĚ�ƌĞůĂƚĂďůĞ�ĨŽƌ�
ƉĞŽƉůĞ�ĂƩĞŶĚŝŶŐ͘�� 

KƵƌ��ĞŶƚƌĂů�W,K�ĚŝĞƟƟĂŶƐ�ďĂƐĞĚ�ŝŶ�ƚŚĞ�DĂŶĂǁĂƚƵ�ŚĂǀĞ�ŚĞůĚ�Ă�tŚĈŶĂƵ�tĞůůŶĞƐƐ�
ƉƌŽŐƌĂŵŵĞ�ĐŽŵƉƌŝƐŝŶŐ�ĐŽŽŬŝŶŐ�ĚĞŵŽŶƐƚƌĂƟŽŶƐ͕�ǀŝƌƚƵĂů�ƐƵƉĞƌŵĂƌŬĞƚ�ƚŽƵƌͬůĂďĞů�
ƌĞĂĚŝŶŐ͕�ŵǇƚŚ�ďƵƐƟŶŐ�ĂŶĚ�ĂŶ�Ăƚ�ŚŽŵĞ�ĂƐƐĞƐƐŵĞŶƚ�ƚŽ�ŐĞƚ�ƉĞŽƉůĞ�ƵƉ�ĂŶĚ�ƌƵŶŶŝŶŐ�
ǁŝƚŚ�ĐŽŽŬŝŶŐ�ŚĞĂůƚŚǇ�ŬĂŝ�ĨŽƌ�ƚŚĞŝƌ�ǁŚĈŶĂƵ͘� 

tĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�tŚĈŶĂƵ�tĞůůŶĞƐƐ�ƉƌŽŐƌĂŵŵĞ�
ĂŶĚ�ĚĞůŝǀĞƌ�ƚŚŝƐ�ƐĞƌǀŝĐĞ�Ăƚ�ŽƚŚĞƌ�ǀĞŶƵĞƐ�ĂĐƌŽƐƐ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘��� 

KƵƌ�,ŽƌŽǁŚĞŶƵĂ�ĚŝĞƟƟĂŶ�ƚĞĂŵ�ŚĂƐ�ďĞĞŶ�ďƵƐǇ�ǁŝƚŚ�Ă�ƐĞůĨ-
ŵĂŶĂŐĞŵĞŶƚ�ĐŽƵƌƐĞ�ĨŽƌ�ŚĞĂůƚŚǇ�ůŝĨĞƐƚǇůĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚƐ�ďĞƩĞƌ�
ĞĂƟŶŐ�ŚĂďŝƚƐ�ĂŶĚ�ƉŚǇƐŝĐĂů�ĂĐƟǀŝƚǇ�ůĞǀĞůƐ͘��ZĞŐƵůĂƌ�ŽŶĞ-ƚŽ-ŽŶĞ�
ĐůŝŶŝĐƐ�ƌƵŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�Ăƚ�KƚĂŬŝ�ĂŶĚ�dĂƌĂƌƵĂ͘� 

^ƵǌĂŶŶĞ��ŝƚŬĞŶ͕��ůŝŶŝĐĂů�>ĞĂĚ͕�
�ůůŝĞĚ�,ĞĂůƚŚ�Ăƚ��ĞŶƚƌĂů�W,K 



ϭ0 

�^ƚƌĂƚĞŐŝĐ�Ăŝŵ͗���Ž-ĚĞƐŝŐŶ�ŝŶƚĞŐƌĂƚĞĚ�ĐĂƌĞ�
ĨŽƌ�ƉƌŝŽƌŝƚǇ�ƉŽƉƵůĂƟŽŶƐ 
)UDFWXUH�OLDLVRQ 

EĂƟŽŶĂůůǇ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�DŝŶŝƐƚƌǇ�ŽĨ�,ĞĂůƚŚ͕�
,ĞĂůƚŚ�YƵĂůŝƚǇ�ĂŶĚ�^ĂĨĞƚǇ��ŽŵŵŝƐƐŝŽŶ�E�͕����͕�ǁŝƚŚ�ŝŶƉƵƚ�ĨƌŽŵ�
KƐƚĞŽƉŽƌŽƐŝƐ�E��ƚŽ�ĚĞƐŝŐŶ�Ă�ĨĂůůƐ�ĂŶĚ�ĨƌĂĐƚƵƌĞ�ƉƌĞǀĞŶƟŽŶ�ĂƉƉƌŽĂĐŚ�
ĐĂůůĞĚ�͚>ŝǀĞ�^ƚƌŽŶŐĞƌ�&Žƌ�>ŽŶŐĞƌ͛͘�/Ŷ�&ĞďƌƵĂƌǇ�ϮϬϭϴ͕�EĞǁ��ĞĂůĂŶĚ�ǁĂƐ�
ƚŚĞ�ĮƌƐƚ�ĐŽƵŶƚƌǇ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ƚŽ�ŚĂǀĞ�Ă�ĨƵůů�ŶĂƟŽŶĂů�ƐĞƌǀŝĐĞ�ĐŽǀĞƌĂŐĞ�ŽĨ�
&ƌĂĐƚƵƌĞ�>ŝĂŝƐŽŶ�^ĞƌǀŝĐĞƐ͕�ŝŶ-ŚŽŵĞ�͚ƐƚƌĞŶŐƚŚ�ĂŶĚ�ďĂůĂŶĐĞ͕͛�ĂŶĚ�
ĐŽŵŵƵŶŝƚǇ�͚ƐƚƌĞŶŐƚŚ�ĂŶĚ�ďĂůĂŶĐĞ͛�ŐƌŽƵƉƐ͘��tĞ�ĂƌĞ�ŵĂŬŝŶŐ�Ă�ĚŝīĞƌĞŶĐĞ͘�
tĞ�ŶŽǁ�ŚĂǀĞ�Ă�ƌŽďƵƐƚ�ĨƵůůǇ�ĨƵŶĐƟŽŶŝŶŐ�&ƌĂĐƚƵƌĞ�>ŝĂŝƐŽŶ�^ĞƌǀŝĐĞ�ƐŝƫŶŐ�
ŝŶ�ƉƌŝŵĂƌǇ�ĐĂƌĞ�ĂŶĚ�ůŽĐĂůůǇ�����ŚĂǀĞ�ƌĞƉŽƌƚĞĚ�ĚĞĐůŝŶĞ�ŝŶ�����ĨƌĂĐƚƵƌĞ�
ŝŶũƵƌŝĞƐ�ŝŶ�ŽƵƌ�ƌĞŐŝŽŶ 

�ǀĞƌǇ�ƉĂƟĞŶƚ�ŽǀĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϱϬ�ǁŝƚŚ�Ă�ĨƌĂŐŝůŝƚǇ�ĨƌĂĐƚƵƌĞ�ĚĞƐĞƌǀĞƐ�ƚŽ�ďĞ�
ŝĚĞŶƟĮĞĚ͕�ŝŶǀĞƐƟŐĂƚĞĚ͕�ŝŶĨŽƌŵĞĚ�ĂŶĚ�ŚĂǀĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶƚĞƌǀĞŶƟŽŶ͘��
dŚŝƐ�ŐƌĞĂƚůǇ�ƌĞĚƵĐĞƐ�ƚŚĞ�ƌŝƐŬ�ŽĨ�Ă�ĨƵƌƚŚĞƌ�ĨĂůů�ĂŶĚ�ĨƌĂĐƚƵƌĞƐ͘����ĨƌĂŐŝůŝƚǇ�
ĨƌĂĐƚƵƌĞ�ŝƐ�ĂůƐŽ�ĐĂůůĞĚ�Ă�͚ŚĞƌĂůĚ�ĨƌĂĐƚƵƌĞ͛͘�dŚŝƐ�ĐĂŶ�ŚĞůƉ�ŝĚĞŶƟĨǇ�
ŽƐƚĞŽƉŽƌŽƐŝƐ�൞�Ă�ĐŚƌŽŶŝĐ�ƐǇŵƉƚŽŵůĞƐƐ�ĐŽŶĚŝƟŽŶ�ǁŝƚŚ�ĂĐƵƚĞ�ĞƉŝƐŽĚĞ�
ǁŝƚŚ�ĨƌĂĐƚƵƌĞƐ͘���ƚ�ďĞƐƚ�Ă�ĨƌĂŐŝůŝƚǇ�ĨƌĂĐƚƵƌĞ�ŝƐ�Ă�ŚƵŐĞ�ŝŶĐŽŶǀĞŶŝĞŶĐĞ͕�Ăƚ�
ǁŽƌƐĞ�ŝƚ�ŝƐ�Ă�ĚƌĂŵĂƟĐ�ůŽƐƐ�ŽĨ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ĂŶĚ�ƉŽƐƐŝďůĞ�ĚĞĂƚŚ͘�� 

WĂƵůĂ��ǇƌĞƐ͕��ĞŶƚƌĂů�W,K͛Ɛ�&ƌĂĐƚƵƌĞ�>ŝĂŝƐŽŶ�EƵƌƐĞ͕�ŚĂƐ�ďĞĞŶ�ǁŽƌŬŝŶŐ�
ĐůŽƐĞůǇ�ǁŝƚŚ�^ĞĐŽŶĚĂƌǇ�ĐĂƌĞ͕�ƚŚĞ�KƌƚŚŽ-'ĞƌŝĂƚƌŝĐŝĂŶ͕��ůĚĞƌ�,ĞĂůƚŚ͕�
KƌƚŚŽƉĂĞĚŝĐ�tĂƌĚ͕�&ƌĂĐƚƵƌĞ��ůŝŶŝĐ�ƚŽ�ŚĞůƉ�ĐƌĞĂƚĞ�ƐǇƐƚĞŵ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ�
ƚŚĂƚ�ŚĂǀĞ�ƌĞĨĞƌƌĂů�ƉĂƚŚǁĂǇƐ͕�ĂǀŽŝĚŝŶŐ�ĚƵƉůŝĐĂƚĞ�ĐĂƌĞ͕�ĂŶĚ�ĐŽŶƐƵůƚ�ŽŶ�
ŝŶĚŝǀŝĚƵĂů�ƉĂƟĞŶƚ�ĐĂƌĞ�ŽƉƟŽŶƐ͘�tĞ�ŶŽǁ�ŚĂǀĞ�ƌĞĨĞƌƌĂů�ƉƌŽĐĞƐƐĞƐ�ŝŶ�
ƉůĂĐĞ�ǁŝƚŚ��ĐĐŝĚĞŶƚ�ĂŶĚ�DĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ�ŝŶ�WĂůŵĞƌƐƚŽŶ�EŽƌƚŚ�ĂŶĚ�ĂƌĞ�
ǁŽƌŬŝŶŐ�ƚŽ�ŝŶĐůƵĚĞ�>ĞǀŝŶ�ĂŶĚ��ĂŶŶĞǀŝƌŬĞ͘���ĚĚĞĚ�ƚŽ�ƚŚŝƐ�ŝƐ�ĂŶ�
ĂƵƚŽŵĂƚĞĚ�ƐǇƐƚĞŵ�ǁŝƚŚŝŶ�DŝĚ�ĞŶƚƌĂů�,ŽƐƉŝƚĂů�ƚŽ�ŝĚĞŶƟĨǇ�ƉĂƟĞŶƚƐ͘�� 

DĂƚĞƌŽĂ�DĂƌ͕�hƉŽŬŽ�ǁŚĂŬĂƌĂĞ�ŽĨ�dĞ�
dŝŚŝ�Ž�ZƵĂŚŝŶĞ�tŚĈŶĂƵ�KƌĂ��ůůŝĂŶĐĞ͕�
ƉƌĞƐĞŶƚƐ�Ăƚ�dĞ�WĂƵ�DĂƚĂŬĂŶĂ�tŚĈŶĂƵ�
KƌĂ�,Ƶŝ 

:KœQDX�2UD� 

��ŶƵŵďĞƌ�ŽĨ��ĞŶƚƌĂů�W,K�ƐƚĂī�ĂŶĚ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ĂƩĞŶĚĞĚ�dĞ�WĂƵ�
DĂƚĂŬĂŶĂ�tŚĈŶĂƵ�KƌĂ�ŚƵŝ�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ͘�tŚĈŶĂƵ�ƐƵĐĐĞƐƐ�ƐƚŽƌŝĞƐ�
ǁĞƌĞ�ƐŚĂƌĞĚ�ĂŶĚ�ŐĂǀĞ�Ă�ŚĞŝŐŚƚĞŶĞĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƚĂŶŐŝďůĞ�
ĚŝīĞƌĞŶĐĞ�tŚĈŶĂƵ�KƌĂ�ŵĂŬĞƐ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ͘ 

WĂƵůĂ��ǇƌĞƐ�ZE͕�&ƌĂĐƚƵƌĞ�>ŝĂŝƐŽŶ�EƵƌƐĞ͕�
ĂŶĚ��ŚƌŝƐƟŶĞ�'ŝůů͕��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�
ŽĨ KƐƚĞŽƉŽƌŽƐŝƐ�EĞǁ��ĞĂůĂŶĚ 

WĂƵůĂ��ǇƌĞƐ�ĂƌƌĂŶŐĞĚ�ƚŚĞ�EĂƟŽŶĂů�
ĞĚƵĐĂƟŽŶ�ĚĂǇ�ĨŽƌ�ƚŚĞ�&ƌĂĐƚƵƌĞ�>ŝĂŝƐŽŶ�
EĞƚǁŽƌŬ�EĞǁ��ĞĂůĂŶĚ�ǁŝƚŚ��ŚƌŝƐƟŶĞ�
'ŝůů�ƚŚĞ��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�
ŽĨ KƐƚĞŽƉŽƌŽƐŝƐ�EĞǁ��ĞĂůĂŶĚ͘ � 
�ƵƌŝŶŐ�ƚŚŝƐ�ĚĂǇ�ŝŶ��ƵĐŬůĂŶĚ͕��ŚƌŝƐƟŶĞ��
ƉƌĞƐĞŶƚĞĚ�ŶĞǁ�ƉƌŽŵŽƟŽŶĂů�ŵĂƚĞƌŝĂů�
ĂŝŵĞĚ�Ăƚ�Ă�ǇŽƵŶŐĞƌ�ƉŽƉƵůĂƟŽŶ�ďĞĐĂƵƐĞ�
ǁĞ�ŬŶŽǁ�ďŽŶĞ�ŚĞĂůƚŚ�ŝƐ�ĂĐƌŽƐƐ�ƚŚĞ�
ůŝĨĞƐƉĂŶ͘ �     



ϭ1 

dŚĞ�ŚƵŝ�ƚŚĞŵĞ�ǁĂƐ�͚tŚĈŶĂƵ��ŬĞ�WĂŶƵŬƵ�–��ĸƌŵŝŶŐ�
tŚĈŶĂƵ��ƐƉŝƌĂƟŽŶ͛͘�^ƉĞĂŬĞƌƐ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ�ƐƚĞƉƐ�
ŶĞĞĚĞĚ�ĨŽƌ�ƉŽƐŝƟǀĞ�ŝŶƚĞƌŐĞŶĞƌĂƟŽŶĂů�ĐŚĂŶŐĞ�ĨŽƌ͕�ďǇ�
ĂŶĚ�ǁŝƚŚ�ǁŚĈŶĂƵ͘�dŚĞ�ǁŚĈŶĂƵ-ĐĞŶƚƌĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�
ƉŽůŝĐǇ�ŵĞĂŶƐ�ǁŚĈŶĂƵ�ĂƌĞ�ƚŚĞ�ĚĞĐŝƐŝŽŶ-ŵĂŬĞƌƐ�ĂŶĚ�
ĚƌŝǀĞƌƐ�ŽĨ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞŝƌ�ũŽƵƌŶĞǇ�ƚŽ�ƐƵĐĐĞƐƐ�ƌĂƚŚĞƌ�
ƚŚĂŶ�ƉƌŽǀŝĚĞƌƐ�ŚŽůĚŝŶŐ�ƚŚĞƐĞ�ƌŽůĞƐ͘� 

dŚĞ�ŚƵŝ�ĨŽĐƵƐƐĞĚ�ŽŶ�ĐŽůůĂďŽƌĂƟǀĞ�ƐƚƌĂƚĞŐŝĐ�ŐůŽďĂů�
ƉĂƌƚŶĞƌƐŚŝƉƐ͘�dŚĞƐĞ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ŚĞůƉ�ĞŶƐƵƌĞ�ƚŚĞ�
ǁŚĈŶĂƵ-ĐĞŶƚƌĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƉŽůŝĐǇ�ŝƐ�ĂĚŽƉƚĞĚ�ĂŶĚ�
ƐƚƌĞŶŐƚŚĞŶĞĚ�ŝŶ�ŽƌŐĂŶŝƐĂƟŽŶĂů�ƐƚƌĂƚĞŐǇ͕�ƉŽůŝĐǇ�ĂŶĚ�
ĂƉƉƌŽĂĐŚ�ƚŽ�ƐĞƌǀŝĐĞ�ĚĞƐŝŐŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ͘��
ZĞƐŽƵƌĐĞƐ�ĨƌŽŵ�ƚŚĞ�ŚƵŝ��ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ŚƩƉƐ͗ͬͬ
ǁŚĂŶĂƵŽƌĂŚƵŝ͘ĐŽŵͬƌĞƐŽƵƌĐĞƐͬ 

͞WŽƐŝƟǀĞůǇ-ĨƌĂŵĞĚ�ůĂŶŐƵĂŐĞ�ŝƐ�Ă�
ŵƵƐƚ�͘�tĞ�ĂƌĞ�ŶŽƚ�ĚŝĂďĞƟĐƐ�Žƌ�
ƐĐŚŝǌŽƉŚƌĞŶŝĐƐ�Žƌ�ĚĞĐŝůĞ�ŽŶĞ�
ĨĂŵŝůŝĞƐ͘�tĞ�ĂƌĞ�ƉĞŽƉůĞ͘ 

ZĞĐŽƌĚƐ�ĂďŽƵƚ�ƉĞŽƉůĞ�ďĞůŽŶŐ�ƚŽ�
ƉĞŽƉůĞ͘�WĞŽƉůĞ�ƐŚŽƵůĚ�ďĞ�ŐŝǀĞŶ�
ƚŚĞŝƌ�ƌĞĐŽƌĚƐ�ĂŶĚ�ďĞ�ĂďůĞ�ƚŽ�ĂĚĚ�
ƚŽ�ƚŚĞŝƌ�ƌĞĐŽƌĚƐ͘�dŚĞǇ�ĂƌĞ�ŽƵƌ�
ƐƚŽƌŝĞƐ͘ 

^ǇƐƚĞŵƐ�ŶĞĞĚ�ƚŽ�ďĞ�ũŽŝŶĞĚ�ƵƉ�ƐŽ�
ǁĞ�ĚŽŶ͛ƚ�ŐĞƚ�ƐŚƵŶƚĞĚ�ĨƌŽŵ�ŽŶĞ�
ĂŐĞŶĐǇ�ƚŽ�ĂŶŽƚŚĞƌ͘͟ 

^ŝƌ�DĂƐŽŶ��ƵƌŝĞ� 

KĨ�ŶŽƚĞ�ǁĂƐ�ƚŚĞ�ƉƌĞƐĞŶƚĂƟŽŶ�ďǇ��ŵĞƌŝƚƵƐ�
WƌŽĨĞƐƐŽƌ�^ŝƌ�DĂƐŽŶ��ƵƌŝĞ�WŽƵ�ŽŶ�hŶĚĞƌƐƚĂŶĚŝŶŐ�
tŚĈŶĂƵ�>ĞĂĚĞƌƐŚŝƉ͘�WŽƵ��ƵƌŝĞ�ƌĞŵŝŶĚĞĚ�ƵƐ�ƚŚĂƚ�
ƐĞƌǀŝĐĞƐ�ƐŚŽƵůĚ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�͚ƉĂƟĞŶƚ͛�ŝƐ�Ă�
ƉĞƌƐŽŶ͘ 

dŚĞ�ƚŽƉ�ϭϬ�ŚĂůůŵĂƌŬƐ�ŽĨ�ŝŵƉĂĐƚ�ĂŶĚ�ƐĂƟƐĨĂĐƟŽŶ�
ĂƌĞ͗�ŵĂŶĂ�ĂŶĚ�ĚŝŐŶŝƚǇ͖�ƐƉĞĂŬŝŶŐ�ƚŚĞ�ƐĂŵĞ�
ůĂŶŐƵĂŐĞ͖�tŚĈŶĂƵ�ĂŶĚ�ĨĂŵŝůǇ͖�ĐŽŵŵƵŶŝƚǇ�
ƐŽůƵƟŽŶƐ͖�ŶŽ�ƐƟŐŵĂ�Žƌ�ƐŚĂŵĞ͖�ŚĞĂůŝŶŐ�ĂŶĚ�
ƚƌĞĂƚŵĞŶƚ͖�ŝŶĨŽƌŵĂƟŽŶ�ĞǆĐŚĂŶŐĞ͖�ũŽŝŶĞĚ�ƵƉ�
ƐǇƐƚĞŵƐ͖�ŐĞŶƵŝŶĞ�ĞŶŐĂŐĞŵĞŶƚƐ͖�ŬŶŽǁŝŶŐ�
ǁĞůůŶĞƐƐ͘� 

sĂŶĞƐƐĂ�^ŝĚŶĞǇ-ZŝĐŚŵŽŶĚ�ĨƌŽŵ�dĞ�dŝŚŝ�ƉƌĞƐĞŶƚĞĚ�ŽŶ�
EĈ�ƚĞ�ƉĂŬŝĂŬĂ�ƚƵ�Ăŝ�ƚĞ�ƌĂŬĂƵ�–�ŝƚ�ŝƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƌŽŽƚƐ�
ƚŚĞ�ƚƌĞĞ�ƐƚĂŶĚƐ͘�dĞ�dŝŚŝ�ƐƚĂī�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�dĞ�
,ƵŝƚĂŽƚĂŶŐĂ�ǁŽƌŬƐŚŽƉƐ͘�� 



ϭ2 

*31=�3ULPDU\�+HDOWK�)HGHUDWLRQ 

�ĞŶƚƌĂů�W,K�ŝƐ�ĂŶ�ĞǆĞĐƵƚŝǀĞ�ŵĞŵďĞƌ�ŽĨ�'WE��ĂŶĚ�ŚĂƐ�ďĞĞŶ�ŝŶǀŽůǀĞĚ�ŝŶ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ�ƐĞƐƐŝŽŶƐ͘��'WE��
ŵĞŵďĞƌƐ�ƐĞŶƚ�Ă�ĐůĞĂƌ�ŵĂŶĚĂƚĞ�ƚŽ�ďĞƚƚĞƌ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�DĈŽƌŝ�ůĞĂĚĞƌƐŚŝƉ�ǁŝƚŚŝŶ�ƉƌŝŵĂƌǇ�ĐĂƌĞ�
ĂĐŬŶŽǁůĞĚŐŝŶŐ�ƚŚĂƚ�ƐƵƉƉŽƌƚŝŶŐ�ƚŚĞ�ǀŽŝĐĞ�ŽĨ�DĈŽƌŝ�ŝŶ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�ǁŝƚŚŝŶ�ƉƌŝŵĂƌǇ�ĐĂƌĞ�ŝƐ�Ă�ŬĞǇ�ŽďũĞĐƚŝǀĞ�ĨŽƌ�
ƚŚĞ�ŽƌŐĂŶŝƐĂƚŝŽŶ͘�dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƐĞƌǀŝĐĞƐ�ďǇ�DĈŽƌŝ͕�ĨŽƌ�DĈŽƌŝ�ĂŶĚ�ǁŝƚŚ�DĈŽƌŝ͕�ĐůĞĂƌůǇ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�tĂŝ�
Ϯϱϳϱ�ĨŝŶĚŝŶŐƐ͕�ǁĂƐ�ǁĞůĐŽŵĞĚ�ĂŶĚ�ŵĞŵďĞƌ�ŶĞƚǁŽƌŬƐ�ĂƌĞ�ĐĂůůŝŶŐ�ĨŽƌ�
'WE��ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐ�Ă�ŬĞǇ�ǁŽƌŬ�ƉƌŽŐƌĂŵŵĞ͘��'WE��ŝƐ�
Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�WƌŝŵĂƌǇ�,ĞĂůƚŚ�&ĞĚĞƌĂƚŝŽŶ�ǁŚŝĐŚ�ǁĂƐ�ĨŽƌŵĂůůǇ�
ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�EŽǀĞŵďĞƌ�ϮϬϭϴ͘�'WE��ŵĞŵďĞƌƐ�ĂƌĞ�ƐƵƉƉŽƌƚŝǀĞ�ŽĨ�ƚŚĞ��
WƌŝŵĂƌǇ�,ĞĂůƚŚ�&ĞĚĞƌĂƚŝŽŶ�ŝŶ�ƚŚĞ�ŵƵůƚŝ-ƉƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�ŝŶƚĞŐƌĂƚĞĚ�
ŚĞĂůƚŚ�ĐĂƌĞ�ƐƉĂĐĞ͘� 

͞'ĞŶĞƌĂů�ƉƌĂĐƚŝĐĞ�ŝƐ�Ăƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ƐƚƌŽŶŐ�ŝŶƚĞŐƌĂƚĞĚ�ŚĞĂůƚŚ�ĂŶĚ�ƐŽĐŝĂů�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ͕�Ă�ƐĞŶƚŝŵĞŶƚ�ƌĞ-ŝƚĞƌĂƚĞĚ�ďǇ�
ƚŚĞ�ƌĞĐĞŶƚ�,ĞĂůƚŚ�ĂŶĚ��ŝƐĂďŝůŝƚǇ�^ǇƐƚĞŵ�ZĞǀŝĞǁ�ŝŶƚĞƌŝŵ�ƌĞƉŽƌƚ͘�/ƚ͛Ɛ�ĞŶĐŽƵƌĂŐŝŶŐ�ƚŽ�ƐĞĞ�ƚŚĞ�ŵĂŶǇ�ƐǇŶĞƌŐŝĞƐ�

ďĞƚǁĞĞŶ�ŬĞǇ�ƚŚĞŵĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŝŶƚĞƌŝŵ�ZĞǀŝĞǁ�ĂŶĚ�ŽƵƌ�ĂŝŵƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ďƵŝůĚ�ŽŶ�Ă�ĐƵůƚƵƌĞ�
ƚŚĂƚ�ŝƐ�ƌĞĂĚǇ�ƚŽ�ĞŵďƌĂĐĞ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ�ǁŽƌŬŝŶŐ͘�/ƚ͛Ɛ�ǁŚĞƌĞ�ŽƵƌ�ŵĞŵďĞƌƐ�ƐĞĞ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ŐĞŶĞƌĂů�ƉƌĂĐƚŝĐĞ͘͟��

'WE���ŚĂŝƌ��ƌ�:ĞĨĨ�>ŽǁĞ� 

͞WƌŝŵĂƌǇ�ĐĂƌĞ�ŚĂƐ�ĚƌŝǀĞŶ�ĞŶŽƌŵŽƵƐ�ŝŶŶŽǀĂƚŝŽŶ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ǇĞĂƌƐ�ĨƌŽŵ�ǁŝƚŚŝŶ�ƚŚĞ�ŶĞƚǁŽƌŬƐ�ĂŶĚ�ŐĞŶĞƌĂů�
ƉƌĂĐƚŝĐĞ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ŝŶĐůƵĚŝŶŐ�ƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂů�ĂƉƉƌŽĂĐŚĞƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�,ĞĂůƚŚ��ĂƌĞ�,ŽŵĞ�ŵŽĚĞů�ĂŶĚ�dĞ�

dƵŵƵ�tĂŝŽƌĂ�ŝŶŝƚŝĂƚŝǀĞ͕�ŝŶ�ǁŚĂƚ�ƚŚĞ�^ǇƐƚĞŵ�ZĞǀŝĞǁ�ĂĐŬŶŽǁůĞĚŐĞƐ�ŝƐ�Ă�ĐŽŵƉůĞǆ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘�͟�
>ŝǌ�^ƚŽĐŬůĞǇ�'WE����� 

'RQ�$OORPHV�–����\HDUV�RI�SK\VLRWKHUDS\�DQG�
ORYLQJ�LW 

�ƵƌŝŶŐ�ŚŝƐ�ƌĞƟƌĞŵĞŶƚ�ĐĞůĞďƌĂƟŽŶ͕��ŽŶ��ůůŽŵĞƐ�ǁĂƐ�ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�ŚŝƐ�
ǇĞĂƌƐ�ŚĞůƉŝŶŐ�ŽƚŚĞƌƐ�ŝŶ�ŚŝƐ�ƉĞƌƐŽŶĂů�ůŝĨĞ�ĂŶĚ�ĂƐ�Ă�ƉŚǇƐŝŽƚŚĞƌĂƉŝƐƚ�Ăƚ�
�ĞŶƚƌĂů�W,K͘��ŽŶ�ǁĂƐ�ŶŽƚĞĚ�ĨŽƌ�ŚŝƐ�ĐŚĂůůĞŶŐŝŶŐ�ĂĚŽƉƟŽŶ�ŽĨ�ƚŚĞ�
ƚĞĐŚŶŝĐĂů�ĂŐĞ͕�ĂƐ�Ă�ĐŽůůĞĂŐƵĞ�ĂůǁĂǇƐ�ŽŶ�ŚĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�ůŝĨĞ�ĂĚǀŝĐĞ͕�ŚŝƐ�
ĚĞĚŝĐĂƟŽŶ�ƚŽ�ŝŵƉƌŽǀŝŶŐ�ƉĞŽƉůĞƐ͛�ůŝǀĞƐ�ĂŶĚ�ŚŝƐ�ĐŽŶƐƚĂŶƚ�ůŽǀĞ�ĂŶĚ�
ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ŐĂŵĞ�ŽĨ�ďĂĚŵŝŶƚŽŶ͘��ŽŶ͛Ɛ�ĂƵƚŽďŝŽŐƌĂƉŚǇ�
ŵĂŬĞƐ�ĨŽƌ�ĂŶ�ĞŶƚĞƌƚĂŝŶŝŶŐ�ƌĞĂĚ͘ 

͞�ŽƌŶ�Ă�ůŽŶŐ�ƟŵĞ�ĂŐŽ͘�tĞŶƚ�ƚŽ�ƵŶŝǀĞƌƐŝƚǇ�ŝŶ�KƚĂŐŽ͘��ĞĐĂŵĞ�Ă�ƚĞĂĐŚĞƌ�ŽĨ�WŚǇƐŝĐĂů��ĚƵĐĂƟŽŶ�ĂŶĚ�ƚĂƵŐŚƚ�Ăƚ�>ŝŶĐŽůŶ�,ŝŐŚ�
^ĐŚŽŽů�ŝŶ�ƌƵƌĂů��ŚƌŝƐƚĐŚƵƌĐŚ͘��ŚĂŶŐĞĚ�ĐĂƌĞĞƌƐ�͕�ďĞĐĂŵĞ�Ă�WŚǇƐŝŽƚŚĞƌĂƉŝƐƚ�ƚƌĂŝŶŝŶŐ�Ăƚ�ƚŚĞ��ƵĐŬůĂŶĚ�^ĐŚŽŽů�ŽĨ�WŚǇƐŝŽƚŚĞƌĂƉǇ͘�
�ŽƵůĚ�ŶŽƚ�ĮŶĚ�Ă�ũŽď�;ŐĂǀĞ�ŵǇ�ũŽď�ƚŽ�Ă�ƐƚƵĚĞŶƚ�ǁŚŽ�ŚĂĚ�ŵŝƐƐĞĚ�ŽƵƚͿ͘�/�ǁĞŶƚ�ďĂĐŬ�ƚŽ�ƚĞĂĐŚŝŶŐ�ĨŽƌ�Ă�ǁŚŝůĞ�ĂĐƟŶŐ�ĂƐ�Ă�
ƉŚǇƐŝŽƚŚĞƌĂƉŝƐƚ�ŽŶ�ƚŚĞ�ƐŝĚĞ͘��Ɛ�Ă�ƉŚǇƐŝŽƚŚĞƌĂƉŝƐƚ�ŝŶ�ƚŚĞ�tĂŝŵĂƌŝŶŽ�/�ďĞĐĂŵĞ�ƐŽ�ďƵƐǇ�ƚŚĂƚ�/�ŚĂĚ�ƚŽ�ŐŝǀĞ�ƵƉ�ŵǇ�ƚĞĂĐŚŝŶŐ͘�
�ĞĐŽŵĞ�Ă�WŚǇƐŝŽƚŚĞƌĂƉŝƐƚ�ĨƵůů�ƟŵĞ�ƚƌĂǀĞůůŝŶŐ�ƚŽ�KŚĂŬƵŶĞ͕ �tĂŝŽƵƌƵ͕�ZĂĞƟŚŝ�͕�DĂƌƚŽŶ͕�dĂŝŚĂƉĞ�ĂŶĚ�dĂƵŵƵƌƵŶƵŝ�͘�DŵŽƐƚ�
ĚĂǇƐ�ǁĞƌĞ�ϭϴ�ŚŽƵƌƐ�Žƌ�ůŽŶŐĞƌ�ĂŶĚ�ŵǇ�ůŽǀĞůǇ�ĐĂƌ�ĐůŽĐŬĞĚ�ƵƉ�ϱϬϬ͕ϬϬϬŬŵƐ�ŝŶ�ƚŚƌĞĞ��ǇĞĂƌƐ͘ 
����ĚŽŵŝŶĂƟŽŶ�ŽĨ�ĨƵŶĚŝŶŐ�ŵĞĂŶƚ�ƚŚĂƚ�ƚŚŝƐ�ŬŝŶĚ�ŽĨ�ƉƌŽŐƌĂŵŵĞ�ǁĂƐ�ŶŽƚ�ƐƵƐƚĂŝŶĂďůĞ�ƐŽ�/�ǁĂƐ�ĐŽŵƉĞůůĞĚ�ƚŽ�ůŽŽŬ�ĨŽƌ�Ă�ŶĞǁ�ũŽď�
ĂǁĂǇ�ĨƌŽŵ�ƌƵƌĂů�E��ĂŶĚ�ŝŶƚŽ�ĐŽƌƉŽƌĂƚĞ�WĂůŵĞƌƐƚŽŶ�EŽƌƚŚ�ĂŶĚ�&ĞŝůĚŝŶŐ�ǁŝƚŚ�Ă�ŶĞǁ�ũŽď�Ăƚ�ƚŚĞ�DĂŶĂǁĂƚƵ�W,K�;ŶŽǁ�ŬŶŽǁŶ�ĂƐ�
�ĞŶƚƌĂů�W,KͿ�ĂƐ�Ă�ZĞƐƉŝƌĂƚŽƌǇ�WŚǇƐŝŽƚŚĞƌĂƉŝƐƚ͘DƵĐŚ�ƚƌĂŝŶŝŶŐ�ůĂƚĞƌ�ĂŶĚ�ǁŝƚŚ�ŐƌĞĂƚ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�ZĞƐƉŝƌĂƚŽƌǇ�ĐŽůůĞĂŐƵĞƐ�/�Ăŵ�
ŶŽǁ�ĞŶũŽǇŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĞŶũŽǇĂďůĞ�ĂŶĚ�ƉƌŽĚƵĐƟǀĞ�ũŽďƐ�ŽĨ�ŵǇ�ůŽŶŐ�ĐĂƌĞĞƌ͘ 
/�ŚĂǀĞ�ĚŽŶĞ�ϭϭ�ǇĞĂƌƐ�ŽĨ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ĂƉƉƌŽǆ�ϰϳ�ǇĞĂƌƐ�ŽĨ�WŚǇƐŝŽƚŚĞƌĂƉǇ�ƐŽ�/�Ăŵ�ĐŽŶĮĚĞŶƚ�Ăƚ�ůŽŶŐ�ůĂƐƚ�ƚŚĂƚ�/�ŬŶŽǁ�ǁŚĂƚ�/͛ŵ�
ĚŽŝŶŐ͘�/�ůŽǀĞ�ŵǇ�ũŽď�ĂŶĚ�/�Ăŵ�ƉŽƐŝƟǀĞ�ƚŚĂƚ�ƚŚĞ�W,K�ŝƐ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƚƌĂĐŬ�ƚŽ�ƉƌŽǀŝĚĞ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ĨŽƌƟƚƵĚĞ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ǁŝƚŚ�ĚǇŶĂŵŝĐ�ůĞĂĚĞƌƐŚŝƉ͕�ƉƌŽĨĞƐƐŝŽŶĂů�ĞǆĂŵƉůĞ͕�ƉŽƐŝƟǀĞ�ƉƌŽŐƌĞƐƐŝǀĞ�ĚƌŝǀĞ�ƚŽǁĂƌĚƐ�ĞǀĞŶ�ŐƌĞĂƚĞƌ�ŽƵƚĐŽŵĞƐ�ŽŶŐŽŝŶŐ�ŝŶƚŽ�ƚŚĞ�
ĨƵƚƵƌĞ͘͟ 

�ŽŶ�ĂŶĚ�ǁŝĨĞ�^ƵĞ�Ăƚ��ŽŶ͛Ɛ�ĨĂƌĞǁĞůů 

&HQWUDO�3+2�&KLHI�([HFXWLYH��
&KLTXLWD�+DQVHQ��EHFDPH�DQ�
H[HFXWLYH�PHPEHU�RI�*31=�LQ�

1RYHPEHU������ 



ϭ3 

^ƚƌĂƚĞŐŝĐ�Ăŝŵ͗�YƵĂůŝƚǇ�&ŽƵŶĚĂƟŽŶ�ĨŽƌ�^ƵĐĐĞƐƐ 

4XDOLW\�GRPDLQV 

�ĞŶƚƌĂů�W,K�ĂŶĚ�DŝĚ�ĞŶƚƌĂů�,ĞĂůƚŚ��ŝƐƚƌŝĐƚ�,ĞĂůƚŚ��ŽĂƌĚ�ǁŽƌŬĞĚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�YƵĂůŝƚǇ��ŐĞŶĚĂ͕�Ă�
ƐŚĂƌĞĚ��ůŝŶŝĐĂů�'ŽǀĞƌŶĂŶĐĞ�&ƌĂŵĞǁŽƌŬ͘��dŚŝƐ�ĨƌĂŵĞǁŽƌŬ�ŝŶĐŽƌƉŽƌĂƚĞƐ�Ɛŝǆ�ƋƵĂůŝƚǇ�ĚŽŵĂŝŶƐ͗�^ĂĨĞ͕��īĞĐƟǀĞ͕�
�ŽŶƐƵŵĞƌ-ĐĞŶƚƌĞĚ͕��ĸĐŝĞŶƚ͕�dŝŵĞůǇ��ƋƵŝƚĂďůĞ͘��dŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�ƚŚĞƐĞ�ĚŽŵĂŝŶƐ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ĨƌŽŵ�Ă�ĐŽŶƐƵŵĞƌͬ
ǁŚĂŶĂƵ͕�ƉƌŽǀŝĚĞƌ�ĂŶĚ�ƐǇƐƚĞŵ�ŵĞĂŶŝŶŐ͘ 

�ŽŵĂŝŶ �ŽŶƐƵŵĞƌͬtŚĈŶĂƵ�
DĞĂŶŝŶŐ

WƌŽǀŝĚĞƌ�DĞĂŶŝŶŐ ^ǇƐƚĞŵ�DĞĂŶŝŶŐ

^ĂĨĞ 
,ĂƵŵĂƌƵ 

DǇ�ǁŚĈŶĂƵ�ĂŶĚ�/�ǁŝůů�ŶŽƚ�ďĞ�
ŚĂƌŵĞĚ�ďǇ�ƚŚĞ�ŚĞĂůƚŚ�ƐǇƐƚĞŵ͘ 

dŚĞ�ĐĂƌĞ�ŽƵƌ�ĐŽŶƐƵŵĞƌƐ�ƌĞĐĞŝǀĞ�
ĚŽĞƐ�ŶŽƚ�ĐĂƵƐĞ�ŚĂƌŵ͘ 

KƵƌ�ƐĂĨĞƚǇ�ƐǇƐƚĞŵ�ŝƐ�ƌŽďƵƐƚ�ĂŶĚ�
ǁŝůů�ŝĚĞŶƟĨǇ�ŝĨ�ƚŚŝŶŐƐ�ĂƌĞ�ŐŽŝŶŐ�
ǁƌŽŶŐ͘�/ƚ�ůŽŽŬƐ�ĂŌĞƌ�ŽƵƌ�ƉĞŽƉůĞ�
;ŽƵƌ�ƉŽƉƵůĂƟŽŶ�ĂŶĚ� 
ŽƵƌ�ƉƌŽǀŝĚĞƌƐͿ͘ 

�īĞĐƟǀĞ 
tŚĂŝŚƵĂ 

DǇ�ǁŚĈŶĂƵ�ĂŶĚ�/�ƌĞĐĞŝǀĞ�ƚŚĞ�ƌŝŐŚƚ�
ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�ĐŽŶĚŝƟŽŶƐ͕�ĂŶĚ�ŝƚ�
ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�ŝŵƉƌŽǀŝŶŐ�ŚĞĂůƚŚ͘ 

dŚĞ�ĐĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�
ďĞƐƚ�ĞǀŝĚĞŶĐĞ�ĂŶĚ�ƉƌŽĚƵĐĞƐ�ƚŚĞ�
ĚĞƐŝƌĞĚ�ŽƵƚĐŽŵĞ͘ 

KƵƌ�ƋƵĂůŝƚǇ�ĐƵůƚƵƌĞ�ƐƵƉƉŽƌƚƐ�
ƋƵĂůŝƚǇ�ŝŵƉƌŽǀĞŵĞŶƚ͕�ŝŶŶŽǀĂͲ
ƟŽŶ�ĂŶĚ�ƌĞƐĞĂƌĐŚ͘ 

�ŽŶƐƵŵĞƌ-�
ĐĞŶƚƌĞĚ 
�ƌŽƚĂŚŝ�
ŬŝƚĞ�ŬŝƌŝͲ
ƚĂŬŝ 

DǇ�ŐŽĂůƐ�ĂŶĚ�ƉƌĞĨĞƌĞŶĐĞƐ�ĚƌŝǀĞ�ŵǇ�
ǁĞůůďĞŝŶŐͬĐĂƌĞ�ƉůĂŶ͘�DǇ�ǁŚĈŶĂƵ�
ĂŶĚ�/�ĂƌĞ�ƚƌĞĂƚĞĚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ĂŶĚ 
ĚŝŐŶŝƚǇ͘�/�Ăŵ�Ăƚ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�Ăůů�ŵǇ�
ĐĂƌĞ�ĚĞĐŝƐŝŽŶƐ͘�EŽƚŚŝŶŐ�ĂďŽƵƚ�ŵĞ�
ǁŝƚŚŽƵƚ�ŵĞ͘ 

:ŽŝŶƚ�ĚĞĐŝƐŝŽŶƐ�ĂďŽƵƚ� 
ŽƵƌ�ĐŽŶƐƵŵĞƌƐ͛�ĐĂƌĞ�ƌĞŇĞĐƚ�ƚŚĞ�
ŐŽĂůƐ�ĂŶĚ�ƉƌĞĨĞƌĞŶĐĞƐ�ŽĨ�ƚŚĞ�
ĐŽŶƐƵŵĞƌ�ĂŶĚ�ŚŝƐ�Žƌ�ŚĞƌ�ǁŚĈŶĂƵ�
Žƌ�ĐĂƌĞŐŝǀĞƌƐ͘ 

tĞ�ŚĂǀĞ�ĂŶ�ŽƌŐĂŶŝƐĞĚ�ĐŽŶƐƵŵĞƌ�
ǀŽŝĐĞ�ĂĐƌŽƐƐ�ŽƵƌ�ƌŽŚĞ�ƚŚĂƚ� 
ĞŶƐƵƌĞƐ�ǁĞ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ƉĞŽƉůĞ�
ĂŶĚ�ǁŚĈŶĂƵ�ƚŽ�ƐƵƉƉŽƌƚ�ŚĞĂůƚŚ�
ĂŶĚ�ǁĞůůďĞŝŶŐ͘ 

�ĸĐŝĞŶƚ 
DĈŝĂ 

dŚĞ�ĐĂƌĞ�ŵǇ�ǁŚĈŶĂƵ�ĂŶĚ�/�ƌĞĐĞŝǀĞ�
ĨƌŽŵ�Ăůů�ƉƌĂĐƟƟŽŶĞƌƐ�ŝƐ�ǁĞůů 
ĐŽ-ŽƌĚŝŶĂƚĞĚ�ĂŶĚ�ĞīŽƌƚƐ�ĂƌĞ�ŶŽƚ�
ĚƵƉůŝĐĂƚĞĚ͘ 

tĞ�ĚĞůŝǀĞƌ�ĐĂƌĞ�ƚŽ� 
ŽƵƌ�ĐŽŶƐƵŵĞƌƐ�ƵƐŝŶŐ�ĂǀĂŝůĂďůĞ�
ŚƵŵĂŶ͕�ƉŚǇƐŝĐĂů�ĂŶĚ�ĮŶĂŶĐŝĂů�
ƌĞƐŽƵƌĐĞƐ�ĞĸĐŝĞŶƚůǇ͕�ǁŝƚŚ�ŶŽ�
ǁĂƐƚĞ�ƚŽ�ƚŚĞ�ƐǇƐƚĞŵ͘ 

KƵƌ�ŵŽĚĞůƐ�ŽĨ�ĐĂƌĞ�ĞŶƐƵƌĞ�
ŚĞĂůƚŚ�ĂŶĚ�ƐŽĐŝĂů�ĐĂƌĞ� 
ĂůŝŐŶŵĞŶƚ͘ 
ZĞƐŽƵƌĐĞƐ�ĂƌĞ�ĚĞƉůŽǇĞĚ�ĨŽƌ�ƚŚĞ�
ďĞƐƚ�ǀĂůƵĞ�ĨŽƌ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ 

dŝŵĞůǇ 
tĈ�ƚƃƟŬĂ 

/�ŬŶŽǁ�ŚŽǁ�ůŽŶŐ�/�ŵƵƐƚ�ǁĂŝƚ�ƚŽ�ƐĞĞ�
ŵǇ�ŚĞĂůƚŚ�ĐĂƌĞ�ƚĞĂŵ�ĨŽƌ�ƚĞƐƚƐ�Žƌ�
ƚƌĞĂƚŵĞŶƚƐ�/�ŶĞĞĚ�ĂŶĚ�ǁŚǇ͘�/�Ăŵ�
ĐŽŶĮĚĞŶƚ�ƚŚŝƐ�ǁĂŝƚ�ƟŵĞ�ŝƐ�ƐĂĨĞ�ĂŶĚ�
ĂƉƉƌŽƉƌŝĂƚĞ͘ 

KƵƌ�ĐŽŶƐƵŵĞƌƐ�ĐĂŶ�ƌĞĐĞŝǀĞ�ĐĂƌĞ�
ǁŝƚŚŝŶ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ� 
ĂĐĐĞƉƚĂďůĞ�ƟŵĞ�ĂŌĞƌ�ƚŚĞ�ŶĞĞĚ�ŝƐ�
ŝĚĞŶƟĮĞĚ͘ 

KƵƌ�ĂůŝŐŶĞĚ�ƐǇƐƚĞŵ�ǁŝůů�ĞŶƐƵƌĞ�
ƉĞŽƉůĞ�ƌĞĐĞŝǀĞ�ŚĞĂůƚŚ�ĐĂƌĞ�ŝŶ�Ă�
ƟŵĞůǇ�ǁĂǇ͘ 

�ƋƵŝƚĂďůĞ 
<ŝĂ�ƚƃŬĞŬĞ�
Ăŝ 

EŽ�ŵĂƩĞƌ�ǁŚŽ�/�Ăŵ�Žƌ�ǁŚĞƌĞ�/�ůŝǀĞ͕�
/�ĐĂŶ�ĂĐĐĞƐƐ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ďĞŶĞĮƚ�
ŵĞ͘ 

KƵƌ�ĐŽŶƐƵŵĞƌƐ�ŚĂǀĞ�ĂĐĐĞƐƐ� 
ƚŽ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ƚŚĞǇ�ŶĞĞĚ� 
ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞŝƌ�ůŽĐĂƟŽŶ͕�ĂŐĞ͕�
ŐĞŶĚĞƌ�Žƌ�ƐŽĐŝŽ-ĞĐŽŶŽŵŝĐ� 
ƐƚĂƚƵƐ͘��dŚĞ�ƚƌĞĂƚŵĞŶƚ�ƉƌŽǀŝĚĞĚ�
ĂŝŵƐ�ƚŽ�ĞŶƐƵƌĞ�ĞƋƵŝƚǇ�ŽĨ�ŽƵƚͲ
ĐŽŵĞ�ƐŽ�ŵĂǇ�ďĞ�ĚŝīĞƌĞŶƚ�ƚŽ�ƐƵŝƚ�
ƚŚĞ�ƐƉĞĐŝĮĐ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ͘ 

tĞ�ŚĂǀĞ�ƐƚƌŽŶŐ�ĂŶĚ�ĞŶĚƵƌŝŶŐ�
ŚĞĂůƚŚ�ĞƋƵŝƚǇ�ůĞĂĚĞƌƐŚŝƉ�ĂĐƌŽƐƐ�
ƚŚĞ�ƌŽŚĞ�Ăƚ�Ăůů�ůĞǀĞůƐ͘ 



ϭ4 

+HDOWK�&DUH�+RPH�–�6WUHQJWKHQLQJ�SULPDU\�KHDOWK�FDUH 

/Ŷ�:ĂŶƵĂƌǇ�ϮϬϭϵ�<ǇůŝĞ�ZǇůĂŶĚ ;WƌŽŐƌĂŵŵĞ�>ĞĂĚ͕�WƌĂĐƟĐĞ��ĞǀĞůŽƉŵĞŶƚͿ�ƐƚĂƌƚĞĚ�Ăƚ��ĞŶƚƌĂů�W,K�ƚŽ�ƐƉĞĂƌŚĞĂĚ�
ƐƵƉƉŽƌƚ�ĨŽƌ�'ĞŶĞƌĂů�WƌĂĐƟĐĞ�dĞĂŵƐ�ĂŶĚ�ĐŽŶƟŶƵĞ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�,ĞĂůƚŚ��ĂƌĞ�,ŽŵĞ�WƌŽŐƌĂŵŵĞ�
ĂĐƌŽƐƐ�ŽƵƌ�ĚŝƐƚƌŝĐƚ͘ �<ǇůŝĞ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŶĂƟŽŶĂů�,ĞĂůƚŚ��ĂƌĞ�,ŽŵĞ�ĐŽůůĂďŽƌĂƟǀĞ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ŽƵƌ�ĚŝƐƚƌŝĐƚ�ŝƐ�ƵƉ�
ƚŽ�ĚĂƚĞ�ǁŝƚŚ�ŶĂƟŽŶĂů�ŝŶŝƟĂƟǀĞƐ͘ 

,ĞĂůƚŚ��ĂƌĞ�,ŽŵĞ�ŝƐ�Ă�ƉƌŝŵĂƌǇ�ŚĞĂůƚŚ�ĐĂƌĞ�ŵŽĚĞů�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĞǀĞƌǇĚĂǇ�ŶĞĞĚƐ�ŽĨ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞƐ�ǁŚŝůĞ�
ŬĞĞƉŝŶŐ�ŽƵƌ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ƉĂƟĞŶƚ͘�dŚĞ�ŵŽĚĞů�ŝƐ�Ă�ƉĂƟĞŶƚ-ĐĞŶƚƌŝĐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŚĞůƉ�ƉƌŝŵĂƌǇ�ĐĂƌĞ�ĚĞůŝǀĞƌ�Ă�
ďĞƩĞƌ�ƉĂƟĞŶƚ�ĂŶĚ�ƐƚĂī�ĞǆƉĞƌŝĞŶĐĞ͕�ŝŵƉƌŽǀĞĚ�ƋƵĂůŝƚǇ�ŽĨ�ĐĂƌĞ�ĂŶĚ�ŐƌĞĂƚĞƌ�ĞĸĐŝĞŶĐǇ͘� �ĞŶƚƌĂů�W,K�ŝƐ�
ĐŽŵŵŝƩĞĚ�ƚŽ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ�ǁŚŝĐŚ�ĐĂŶ�ŚĞůƉ�'ĞŶĞƌĂů�WƌĂĐƟĐĞ�dĞĂŵƐ�ŝŵƉůĞŵĞŶƚ�ĐŽŶƟŶƵŽƵƐ�ƋƵĂůŝƚǇ�
ŝŵƉƌŽǀĞŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ǁŝĚĞƌ�
ŚĞĂůƚŚ�ĐĂƌĞ�ƚĞĂŵ͘� 

dŚĞ�ŵŽĚĞů�ŽĨ�ĐĂƌĞ�ĚŽŵĂŝŶƐ͗ 

· hƌŐĞŶƚ�ĂŶĚ�ƵŶƉůĂŶŶĞĚ�ĐĂƌĞ
· WƌŽĂĐƟǀĞ�ĐĂƌĞ�ĨŽƌ�ƚŚŽƐĞ�ǁŝƚŚ�ĐŽŵƉůĞǆ�ŶĞĞĚƐ
· ZŽƵƟŶĞ�ĂŶĚ�ƉƌĞǀĞŶƚĂƟǀĞ�ĐĂƌĞ
· �ƵƐŝŶĞƐƐ�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ
· DĈŽƌŝ�ĞŶŐĂŐĞŵĞŶƚ͕�ĞƋƵŝƚǇ�ĂŶĚ�ĐŽŶƐƵŵĞƌ�ĐŽ-

ĚĞƐŝŐŶ�;ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚͿ͘

�ĞŶƚƌĂů�W,K�ŚĂƐ�ĨŽƵƌ�'ĞŶĞƌĂů�WƌĂĐƟĐĞ�dĞĂŵƐ�ŽŶ�ƚŚĞ�
,ĞĂůƚŚ��ĂƌĞ�,ŽŵĞ�ƉĂƚŚǁĂǇ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ĨŽƵƌ�ƉƌĂĐƟĐĞƐ�
ƐƚĂƌƟŶŐ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϵ͘� 

dŚƌĞĞ�ůĞǀĞůƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ŵŽĚĞů�ŽĨ�ĐĂƌĞ�
;ĐƌĞĚĞŶƟĂůŝŶŐ͕�ĐĞƌƟĮĐĂƟŽŶ�ĂŶĚ�ĂĐĐƌĞĚŝƚĂƟŽŶͿ�ƚŽ�ŵĞĞƚ�
ƚŚĞ�ŶĂƟŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�Ă�ĚĂƚĂƐĞƚ�ŚĂƐ�ďĞĞŶ�
ĚĞǀĞůŽƉĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĐŽŶƐŝƐƚĞŶĐǇ�ŽĨ�ĚĂƚĂ�ĂĐƌŽƐƐ�ƚŚĞ�
ĐŽƵŶƚƌǇ͘��KǀĞƌ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ�ƚǁŽ�ŽĨ�ŽƵƌ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ�
ƚĞĂŵƐ�ĂĐŚŝĞǀĞĚ�ĐƌĞĚĞŶƟĂůŝŶŐ�ĂŶĚ�ŽŶĞ�ƉƌĂĐƟĐĞ�ŚĂƐ�ĂĐŚŝĞǀĞĚ�ĐĞƌƟĮĐĂƟŽŶ͘��ĂĐŚ�ƉƌĂĐƟĐĞ�ŽŶ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ�ŝƐ�
ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ƐĞůĨ-ĂƐƐĞƐƐŵĞŶƚ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĞŝƌ�ƉƌŽŐƌĞƐƐ�ƚŽǁĂƌĚƐ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ƉĂƟĞŶƚ�ĂŶĚ�
ƐƚĂī�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ��ĞŶƚƌĂů�W,K͛Ɛ�ƌŽůĞ�ŝƐ�ƚŽ�ƐƵƉƉŽƌƚ��ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ǁŝĚĞƌ�ŚĞĂůƚŚ�ĐĂƌĞ�ƚĞĂŵ��ĂƐ�ƚŚĞǇ�
ĐŽŶƟŶƵĞ�ƚŚĞ�ũŽƵƌŶĞǇ͘� 

+HDOWK�5RXQGWDEOH� 

dŚĞ�,ĞĂůƚŚ�ZŽƵŶĚƚĂďůĞ�ŝƐ�ĂŶ��ƵƐƚƌĂůĂƐŝĂŶ-ǁŝĚĞ�ŐƌŽƵƉ�ŽĨ�ŚŽƐƉŝƚĂů�
ĂŶĚ�ŚĞĂůƚŚ�ƐǇƐƚĞŵƐ�ǁŝƚŚ�ŽǀĞƌ�ϭϲϬ�ŵĞŵďĞƌƐ͘�/Ŷ�^ĞƉƚĞŵďĞƌ͕�
DŝĚ�ĞŶƚƌĂů��,��ĂŶĚ��ĞŶƚƌĂů�W,K�ƐƚĂī�ĂŶĚ��ŽĂƌĚ�ŵĞŵďĞƌƐ�
ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�Ă�ůŽĐĂů�ĚĂƚĂ�,ĞĂůƚŚ�ZŽƵŶĚƚĂďůĞ�DĂƐƚĞƌĐůĂƐƐ�ŝŶ�
WĂůŵĞƌƐƚŽŶ�EŽƌƚŚ�ƚŽ�ĞǆƉůŽƌĞ�ƐĂĨĞƚǇ͕�ĞīĞĐƟǀĞŶĞƐƐ�ĂŶĚ�ĞĸĐŝĞŶĐǇ�
ŵĞƚƌŝĐƐ�ĂŶĚ�ƚŽ�ƵƐĞ�ƚŚĞ�ŽŶůŝŶĞ�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ƚŽŽůƐ�ĨŽƌ��
ďĞŶĐŚŵĂƌŬŝŶŐ͕�ƌĞǀŝĞǁŝŶŐ�ƐǇƐƚĞŵ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ĂƉƉƌŽĂĐŚĞƐ�
ƚŽ�ŝŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ĐĂƌĞ͘ � 

&ĞŝůĚŝŶŐ�,ĞĂůƚŚ��ĂƌĞ͛Ɛ�EŝĐŬǇ�,Ăƌƚ͕���K͕��ƌ��ƌƵĐĞ�
^ƚĞǁĂƌƚ͕��ŝƌĞĐƚŽƌ�ĂŶĚ��ŚĂŝƌ�&,���ůŝŶŝĐĂů�'ŽǀĞƌŶĂŶĐĞ�
'ƌŽƵƉ͕��ŽƌƌŝŶĞ�tŝůƐŽŶ͕�WĂƟĞŶƚ�^ĞƌǀŝĐĞƐ�DĂŶĂŐĞƌ͕�ĂŶĚ�
�ĞďďŝĞ�dƵƌŶĞǇ͕�^ĞŶŝŽƌ�EƵƌƐĞ�DĂŶĂŐĞƌ�ĂƩĂŝŶ�ƚŚĞŝƌ�
,ĞĂůƚŚ��ĂƌĞ�,ŽŵĞ�ĐĞƌƟĮĐĂƟŽŶ͘� 



ϭ5 

+HDOWK�DQG�VDIHW\ 

dŚĞ��ĞŶƚƌĂů�W,K�,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ��ŽŵŵŝƩĞĞ�
ďƌŝŶŐƐ�ƚŽŐĞƚŚĞƌ�ƚŚĞ�,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ͕�ƐƚĂī�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŽĨ�
ƚŚĞ�ďƵƐŝŶĞƐƐ�ƚŽ�ŝŵƉƌŽǀĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�Ăƚ�
ǁŽƌŬ͕�ĞŵďĞĚ�Ă�ƉƌŽĂĐƟǀĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�
ĐƵůƚƵƌĞ͕�ĂŶĚ�ĐƌĞĂƚĞ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚĂƚ�
ĞŶŚĂŶĐĞƐ�ǁĞůůďĞŝŶŐ͘� tĞ�ŚĂǀĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�
ŝŶ�ĞĂĐŚ�ůŽĐĂůŝƚǇ�ǁŚŽ�ĂĐƟǀĞůǇ�ƉƌŽŵŽƚĞ�ŽƵƌ�
ŚĞĂůƚŚ�Θ�ƐĂĨĞƚǇ�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ǀĂůƵĞƐ͘� �dŚĞ�
ĐŽŵŵŝƩĞĞ͛Ɛ�ŵĂŝŶ�ĨƵŶĐƟŽŶƐ�ĂƌĞ�ƚŽ�ŚĞůƉ�
ĚĞǀĞůŽƉ�ƐƚĂŶĚĂƌĚƐ͕�ƉŽůŝĐŝĞƐ͕�ƌƵůĞƐ�ĂŶĚ�
ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ŚĞĂůƚŚ�Θ�ƐĂĨĞƚǇ͕�ŵĂŬĞ�ŝƚ�ĞĂƐŝĞƌ�
ĨŽƌ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƐƚĂī�ƚŽ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�
ĂƌŽƵŶĚ�ŚĞĂůƚŚ�Θ�ƐĂĨĞƚǇ�ĂŶĚ�ŵĂŬĞ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͘ 

KǀĞƌ�ƚŚŝƐ�ǇĞĂƌ͕��ĞŶƚƌĂů�W,K�ŚĂƐ�ƌĞĨƌĞƐŚĞĚ�ŝƚƐ�
ŚĞĂůƚŚ�Θ�ƐĂĨĞƚǇ�ƐǇƐƚĞŵ ĂŶĚ ǁŽƌŬ�ƉƌŽŐƌĂŵŵĞ�ĂŶĚ�
ŚĂǀĞ�ŝŶƚƌŽĚƵĐĞĚ�Ă�ǁĞůůďĞŝŶŐ�ƉƌŽŐƌĂŵŵĞ�ƚŽ�ƌƵŶ�
ǁĞůůŶĞƐƐ�ŝŶŝƟĂƟǀĞƐ�ĞĂĐŚ�ŵŽŶƚŚ͘��ůů�ŶĞǁ�ƐƚĂī�
ƵŶĚĞƌƚĂŬĞ�Ă�ŚĞĂůƚŚ�Θ�ƐĂĨĞƚǇ�ŝŶĚƵĐƟŽŶ�ŽŶ��ĞŶƚƌĂů�
W,K͛Ɛ�͚ZŝƐŬ�dŽŽů͛�ĂŶĚ�Ăůů�ŝŶĐŝĚĞŶƚƐ͕�ŶĞĂƌ�ŵŝƐƐĞƐ͕�
ŚĂǌĂƌĚƐ͕�ĐŽŵƉůŝŵĞŶƚƐ�ĂŶĚ�ĞǆƚĞƌŶĂů�ĐŽŵƉůĂŝŶƚƐ�ĂƌĞ�
ƌĞĐŽƌĚĞĚ�ĂŶĚ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ�ZŝƐŬ�Θ��ŽŶƚƌĂĐƚƐ�
ƚĞĂŵ͘ 

,ŽŬŝ�ŽƌĂ�ŵĂŝ͕�ŚŽŬŝ�ĂŚƵƌƵ�ŵĂŝ 
'ĞƫŶŐ�ǇŽƵ�ŚŽŵĞ�ŚĞĂůƚŚǇ�ĂŶĚ�ƐĂĨĞ͊� 

/RQJ�WHUP�FRQGLWLRQV�VWXG\�—�
7DONLQJ�DERXW�KHDOWK� 

͚dĂůŬŝŶŐ�ĂďŽƵƚ�ŚĞĂůƚŚ�ůŽŶŐ�ƚĞƌŵ�ĐŽŶĚŝƟŽŶƐ͛�ŝƐ�Ă�
ůŽĐĂů�ƐƚƵĚǇ�ĐĂƉƚƵƌŝŶŐ�ƉĂƟĞŶƚ�ĂŶĚ�ƉƌĂĐƟƟŽŶĞƌ�
ĞǆƉĞƌŝĞŶĐĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ�ĐŽŶĚŝƟŽŶ�
ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚŝŶ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ�ĨƌŽŵ�
ϮϬϭϲ�ƚŽ�ϮϬϭϴ͘�KƵƌ�ƚĞĂŵ�ůŽŽŬĞĚ�Ăƚ�ƉƌŽĚƵĐƟǀĞ�
ŝŶƚĞƌĂĐƟŽŶƐ�ŚĂƉƉĞŶŝŶŐ�ŝŶ�ƉƌŝŵĂƌǇ�ĐĂƌĞ�
ĐŽŶƐƵůƚĂƟŽŶƐ͗��ŚĞĂůƚŚ�ĂĐƟǀĂƟŽŶ͕�ƐĞůĨ-
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƐĞůĨ-ŵĂŶĂŐĞŵĞŶƚ�ƐƵƉƉŽƌƚ͘�dŚŝƐ�
ǇĞĂƌ͛Ɛ�ĐĞŶƚƌĂů�ĨŽĐƵƐ�ŚĂƐ�ďĞĞŶ�ĐŽůůĞĐƟŶŐ�ƉĂƟĞŶƚ�
ĂŶĚ�ƉƌĂĐƟƟŽŶĞƌ�ĚĂƚĂ�ĂŶĚ�ǁƌŝƟŶŐ�ƵƉ�ĮŶĚŝŶŐƐ�ĨŽƌ�
ƉƵďůŝĐĂƟŽŶ�ĂŶĚ�ůŽĐĂů�ƌĞƉŽƌƟŶŐ͘��ĐŽŶƚ͘ 

�ĞŶƚƌĂů�W,K�ƐƚƵī�ĐĞůĞďƌĂƚĞ�'ƵŵďŽŽƚ�ĚĂǇ� 

,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�ǁŽƌŬ�ƉƌŽŐƌĂŵŵĞ 

WƌŝŶĐŝƉůĞƐ 

·� �ǀĞƌǇŽŶĞ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ
·� ,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�ŵĂƩĞƌƐ
·� WŽƐƟǀĞ͕�ƐĂĨĞ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ
·� ,ŽŶĞƐƚ͕�ŽƉĞŶ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶƚ
·� <ŶŽǁ�ǇŽƵƌ�ƐƚƵī͘

sĂůƵĞƐ�ĂŶĚ�ďĞŚĂǀŝŽƵƌƐ� 

·� dƌƵƐƚ͗�tĞ�ŚĂǀĞ�ĨĂŝƚŚ�ŽƵƌ�,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�
ƐǇƐƚĞŵ�ǁŝůů�ǁŽƌŬ�ĨŽƌ�ƵƐ 

· �ZĞƐƉĞĐƚ͗�tĞ�ĂƌĞ�ŽƉĞŶ�ƚŽ�ĚŝǀĞƌƐĞ�
ƉĞƌƐƉĞĐƟǀĞƐ�ĂŶĚ�ŝĚĞĂƐ

· �hŶŝƚǇ͗�tĞ�ǁŽƌŬ�ƚŽ�ŐĞƚ�ĞǀĞƌǇŽŶĞ�ŚŽŵĞ�ƐĂĨĞůǇ�
Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇ

·� �ĐĐŽƵŶƚĂďŝůŝƚǇ͗��tĞ�ĂƌĞ�Ăůů�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŽƵƌ�
,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�Ăƚ�ǁŽƌŬ 

·� �ŽƵƌĂŐĞ͗�tĞ�ƐƉĞĂŬ�ƵƉ�ǁŚĞŶ�ďĞŚĂǀŝŽƵƌƐ�ĂƌĞ�
· ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ŽƵƌ�,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�

ƉƌŝŶĐŝƉůĞƐ͘



ϭ6 

��ƐĞůĞĐƟŽŶ�ŽĨ�ĮŶĚŝŶŐƐ�ĨŽƌ�ƉĂƟĞŶƚƐ�;Ă�ƚŚƌĞĞ-ǇĞĂƌ�ĐŽŵƉĂƌŝƐŽŶͿ͗� 
· DƵůƟŵŽƌďŝĚŝƚǇ�—�ϴϯ�ƉĞƌĐĞŶƚ�ŽĨ�ƉĞŽƉůĞ�ŚĂĚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŵĂũŽƌ�ůŽŶŐ�ƚĞƌŵ�ĐŽŶĚŝƟŽŶ͘�dŚĞ�

ŶƵŵďĞƌ�ŽĨ�ĐŽŶĚŝƟŽŶƐ�ŝƐ�ůŝŶŬĞĚ�ƚŽ�ƉĞƌĐĞƉƟŽŶƐ�ŽĨ�ŐĞŶĞƌĂů�ŚĞĂůƚŚ�ĂŶĚ�ůŝĨĞ�ƐĂƟƐĨĂĐƟŽŶ͘�KŶ�
ĂǀĞƌĂŐĞ͕�DĈŽƌŝ�ĞǆƉĞƌŝĞŶĐĞĚ�ŵŽƌĞ�ĐŽŶĚŝƟŽŶƐ�ƚŚĂŶ�ŶŽŶ-DĈŽƌŝ͘

· ϲϯ�ƉĞƌĐĞŶƚ�ŽĨ�ƉĞŽƉůĞ�ƌĞƉŽƌƚĞĚ�ƉĂŝŶ͘
· ��ŚŝŐŚĞƌ�ůĞǀĞů�ŽĨ�ƉĂƟĞŶƚ�ĂĐƟǀĂƟŽŶ͕�ĚĞĮŶĞĚ�ĂƐ�ŚĂǀŝŶŐ�ŬŶŽǁůĞĚŐĞ͕�ƐŬŝůůƐ�ĂŶĚ�ĐŽŶĮĚĞŶĐĞ�ƚŽ�ƐĞůĨ-

ŵĂŶĂŐĞ�ĐŽŶĚŝƟŽŶƐ͕�ǁĂƐ�ĐŽƌƌĞůĂƚĞĚ�ǁŝƚŚ�ŵŽƌĞ�ƉŽƐŝƟǀĞ�ŝŶƚĞƌĂĐƟŽŶƐ�ǁŝƚŚ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ�
ƚĞĂŵ�ĂŶĚ�ŚŝŐŚĞƌ�ƐĐŽƌĞƐ�ŽŶ�Ă�ƌĂŶŐĞ�ŽĨ�ŚĞĂůƚŚ�ǀĂƌŝĂďůĞƐ͘

· ^ĞůĨ-ĐĂƌĞ�ĐŚĂůůĞŶŐĞƐ�ĂƌĞ�ŵĂŶǇ�ĂŶĚ�ǀĂƌŝĞĚ͘�dŚĞ�ŵĂŝŶ�ĐŚĂůůĞŶŐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ŚŽŵĞ�ĂŶĚ�ŐĂƌĚĞŶ�
ŵĂŝŶƚĞŶĂŶĐĞ͕�ƐůĞĞƉŝŶŐ͕�ŵŽďŝůŝƚǇ͕�ƉĂŝŶ�ĂŶĚ�ĞǆĞƌĐŝƐĞ͘

· KŶůǇ�ϭϲ�ƉĞƌĐĞŶƚ�ŽĨ�ϮϬϭϴ�ƉĂƌƟĐŝƉĂŶƚƐ�ŚĂĚ�Ă�ǁƌŝƩĞŶ�ĐĂƌĞ�ƉůĂŶ�ƚŽ�ŐƵŝĚĞ�ƚŚĞŵ�ŝŶ�ƐĞůĨ-
ŵĂŶĂŐĞŵĞŶƚ͘

· �ĞŶĞĮƚƐ�ǁĞƌĞ�ĂƉƉĂƌĞŶƚ�ǁŚĞŶ�ƉĞŽƉůĞ�ŚĂĚ�Ă�ĐĂƌĞ�ƉůĂŶ�Žƌ�ǁĞƌĞ�ƐƵƉƉŽƌƚĞĚ�ďǇ�Ă�ƉƌĂĐƟƟŽŶĞƌ�ƚŽ�
ƌĞĂĐŚ�ŚĞĂůƚŚ�ŐŽĂůƐ͘

· WĂƟĞŶƚƐ�ƌĂƚĞĚ�ŝŶƚĞƌĂĐƟŽŶƐ�ǁŝƚŚ�ĚŽĐƚŽƌƐ�ĂŶĚ�ŶƵƌƐĞƐ�ŝŶ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ�ƐĞƫŶŐ�ƉŽƐŝƟǀĞůǇ͘�
^ƵƉƉŽƌƚ�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ůŽŶŐ�ƚĞƌŵ�ĐŽŶĚŝƟŽŶƐ�ǁĂƐ�ƌĂƚĞĚ�ŚŝŐŚůǇ�ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�ϳ͘ϵ�ŽƵƚ�ŽĨ�ϭϬ͘
dŚĞ�ƐƚƵĚǇ�ŝƐ�ŝŶ�ƚŚĞ�ĮŶĂů�ƉŚĂƐĞ͘�ZĞƐƵůƚƐ�ǁŝůů�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ƚŚĞ�d,/E<�,ĂƵŽƌĂ��ŽĂƌĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�
ϮϬϭϵ͘

 dǁĞůǀĞ�ƟƉƐ�ĨŽƌ�ŽƚŚĞƌƐ�ǁŝƚŚ�>ŽŶŐ�dĞƌŵ��ŽŶĚŝƟŽŶƐ   
;ƐƚƵĚǇ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁŚĂƚ�ĂĚǀŝĐĞ�ƚŚĞǇ�ǁŽƵůĚ�ŐŝǀĞ�ƚŽ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ǁŝƚŚ�ůŽŶŐ�ƚĞƌŵ�ĐŽŶĚŝƟŽŶƐ 

ϭ͘ ,ĂǀĞ�Ă�ŚĞĂůƚŚǇ�ĚŝĞƚ͗�ůŽƚƐ�ŽĨ�ĨƌĞƐŚ�ĨƌƵŝƚ�ĂŶĚ�ǀĞŐĞƚĂďůĞƐ͕��ŚŽŵĞ-ĐŽŽŬĞĚ�ŵĞĂůƐ͕��ďĞ�ĐĂƌĞĨƵů�ŶŽƚ�ƚŽ�ŽǀĞƌĞĂƚ͕��ůŝŵŝƚ�͚ũƵŶŬ͛�
ĨŽŽĚ͘ 

Ϯ͘ �ĐĐĞƉƚ�ǇŽƵƌ�ĐŽŶĚŝƟŽŶ͗�ĂĐĐĞƉƚ�ŝƚ�ĂŶĚ�ŵŽǀĞ�ŽŶ͕��ďĞ�ƌĞĂůŝƐƟĐ͖�ĨŽĐƵƐ�ŽŶ�ǁŚĂƚ�ǇŽƵ�ĐĂŶ�ĚŽ�ĂŶĚ�ĚŽŶ͛ƚ�ǁŽƌƌǇ�ĂďŽƵƚ�ǁŚĂƚ�
ǇŽƵ�ĐĂŶ͛ƚ͕��ĚŽŶ͛ƚ�ŐŝǀĞ�ƵƉ͘ 

ϯ͘ dƌǇ�ƚŽ�ďĞ�ƉŽƐŝƟǀĞ͗�ŬĞĞƉ�ǇŽƵƌ�ƐĞŶƐĞ�ŽĨ�ŚƵŵŽƵƌ͕�ĂƉƉƌĞĐŝĂƚĞ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĨĂŵŝůǇ͕�ĚŽ�ƚŚŝŶŐƐ�ƚŚĂƚ�ďƌŝŶŐ�ǇŽƵ�ƉůĞĂƐƵƌĞ�–�
ŚŽǁĞǀĞƌ� ƐŝŵƉůĞ͕� � ďĞ� ŬŝŶĚ� ƚŽ� ǇŽƵƌƐĞůĨ͕� ĚŽŶ͛ƚ� ůĞƚ� ǇŽƵƌ� ĐŽŶĚŝƟŽŶ� ŐĞƚ� ǇŽƵ� ĚŽǁŶ͕� � ĞŶũŽǇ� ŶĂƚƵƌĞ� –� ďĞĂĐŚ͕� ŇŽǁĞƌƐ͕�
ƐƵŶƐŚŝŶĞ͘ 

ϰ͘ WĂĐĞ� ǇŽƵƌƐĞůĨ͗� ŽŶůǇ� ĚŽ�ǁŚĂƚ� ǇŽƵ� ŬŶŽǁ� ǇŽƵ� ĐĂŶ� ĚŽ͕� ůĞƚ� ŐŽ� ŽĨ� ƵŶƌĞĂůŝƐƟĐ� ĞǆƉĞĐƚĂƟŽŶƐ͕� � ĚŽŶ͛ƚ� ŽǀĞƌĚŽ� ŝƚ͕� ĂĐŚŝĞǀĞ�
ƚŚŝŶŐƐ�ďŝƚ�ďǇ�ďŝƚ�ƌĂƚŚĞƌ�ƚŚĂŶ�Ăůů�Ăƚ�ŽŶĐĞ͘ 

ϱ͘ �ĐĐĞƉƚ�ŚĞůƉ͗�ĂĐĐĞƉƚ�ŚĞůƉ�ĨƌŽŵ�ŽƚŚĞƌƐ�ǁŚĞŶ�ŝƚ�ŝƐ�ŽīĞƌĞĚ͕�ĂƐŬ�ĨŽƌ�ŚĞůƉ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ŝƚ͕�ƚĂŬĞ�ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ�ǁŝƚŚ�ǇŽƵ�
ƚŽ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĂƐ�Ă�ƐĞĐŽŶĚ�ƉĂŝƌ�ŽĨ�ĞĂƌƐ͕�ĂĐĐĞƉƚ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ǇŽƵƌ�ĚĂŝůǇ�ůŝĨĞ͘ 

ϲ͘ DĂŬĞ�ŐŽĂůƐ͗�ĞŶƐƵƌĞ�ǇŽƵ�ŚĂǀĞ�Ă�ƐŵĂůů�ƚĂƐŬ�Žƌ�ĂĐƟǀŝƚǇ�ƚŽ�ĂĐŚŝĞǀĞ�ĞĂĐŚ�ĚĂǇ͕�ƉůĂŶ�ƚŚŝŶŐƐ�ƚŽ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ͕�ƐĞƚ�ƐŵĂůů�
ĚŽ-ĂďůĞ�ŐŽĂůƐ͘ 

ϳ͘ ^ƚĂǇ�ƐŽĐŝĂůůǇ�ĂĐƟǀĞ͗�ƚĞůů�ŽƚŚĞƌƐ�ŚŽǁ�ǇŽƵ�ĨĞĞů͕�ƚĂůŬ�ƚŽ�ŽƚŚĞƌƐ�ǁŝƚŚ�ƐŝŵŝůĂƌ�ĐŽŶĚŝƟŽŶƐ͕��ĂƩĞŶĚ�ƐƵƉƉŽƌƚ�ŐƌŽƵƉƐ͖�ŐŽ�ƚŽ�
ŵĞĞƟŶŐƐ͕�ŐĂƚŚĞƌ�ŽƚŚĞƌƐ�ĂƌŽƵŶĚ�ǇŽƵ�ƚŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ͘ 

ϴ͘ ^ƚĂǇ�ƉŚǇƐŝĐĂůůǇ�ĂĐƟǀĞ͗�ĞǆĞƌĐŝƐĞ͕�ƐƚĂǇ�ŵŽďŝůĞ͕�ŝĨ�ǇŽƵ�ůŽƐĞ�ŵŽďŝůŝƚǇ�ŝŶ�ŽŶĞ�ĂƌĞĂ�ĮŶĚ�ĂŶŽƚŚĞƌ�ǁĂǇ͘ 
ϵ͘ ^ƚĂǇ�ŵĞŶƚĂůůǇ�ĂĐƟǀĞ͗�ƌĞĂĚ͕�ĚŽ�ĐƌŽƐƐǁŽƌĚƐ͕��ƋƵŝǌǌĞƐ͕�ƉƵǌǌůĞƐ͕�ũŝŐƐĂǁƐ͕�ƌĞƐĞĂƌĐŚ�ǇŽƵƌ�ĐŽŶĚŝƟŽŶƐ͘ 
ϭϬ͘ dĂŬĞ� ǇŽƵƌ�ŵĞĚŝĐĂƟŽŶƐ͗� ƚĂŬĞ� ƚŚĞŵ� ŽŶ� ƟŵĞ� ĂŶĚ� ĂƐ� ŝŶƐƚƌƵĐƚĞĚ͖� ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ� ǇŽƵƌ�ŵĞĚŝĐĂƟŽŶƐ� ĂƌĞ� ĨŽƌ͕� ƵƐĞ�

ďůŝƐƚĞƌ�ƉĂĐŬƐ�Žƌ�ƉƌĞƉĂƌĞ�ǇŽƵƌ�ƉŝůůƐ�ŝŶ�ĂĚǀĂŶĐĞ͕�ƚĂůŬ�ĂďŽƵƚ�ƐŝĚĞ�ĞīĞĐƚƐ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ĂīĞĐƚ�ǇŽƵ�ǁŝƚŚ�ǇŽƵƌ�ƉŚĂƌŵĂĐŝƐƚ�
Žƌ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ�ƚĞĂŵ͘ 

ϭϭ͘ �ƐŬ�ĨŽƌ�ĂĚǀŝĐĞ͗�ŬĞĞƉ�ĂƐŬŝŶŐ�ƋƵĞƐƟŽŶƐ�ƵŶƟů�ǇŽƵ�ŐĞƚ�ĂŶƐǁĞƌƐ͕�ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ�ĂŐƌĞĞ�ǁŝƚŚ�ƚŚĞ�ĂĚǀŝĐĞ�ǇŽƵ�ĂƌĞ�ŐŝǀĞŶ͕�ĂƐŬ�
ĨŽƌ�ĞǆƉůĂŶĂƟŽŶƐ͕�ŝĨ�ŝŶ�ĚŽƵďƚ͕�ŐĞƚ�Ă�ƉƌŽďůĞŵ�ĐŚĞĐŬĞĚ�ŽƵƚ͕�ĚŽŶ͛ƚ�ǁĂŝƚ͖�ŚĂǀĞ�ƌĞŐƵůĂƌ�ĐŚĞĐŬ�ƵƉƐ͘ 

ϭϮ͘ dĂŬĞ�ĐŽŶƚƌŽů͗�ƚŚŝƐ�ŝƐ�ǇŽƵƌ�ďŽĚǇ͕�ďĞ�ŝŶ�ĐŽŶƚƌŽů�ŽĨ�ŝƚ͕�ďĞ�ƉƌŽĂĐƟǀĞ�ǁŝƚŚ�ǇŽƵƌ�ŚĞĂůƚŚ͕�ŚĞůƉ�ǇŽƵƌƐĞůĨ�ĂƐ�ŵƵĐŚ�ĂƐ�ǇŽƵ�ĐĂŶ͘ 



ϭ7 

^ƚƌĂƚĞŐŝĐ�Ăŝŵ͗�WĂƌƚŶĞƌ�ǁŝƚŚ�ƉĞŽƉůĞ 

.œLQJD�:KœQDX�2UD 

�ĞŶƚƌĂů�W,K�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ƉĂƌƚŶĞƌ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�<ĂŝŶŐĂ�tŚĈŶĂƵ�KƌĂ͘ � 

<ĈŝŶŐĂ�tŚĈŶĂƵ�KƌĂ�ŝƐ�Ă�tŚĈŶĂƵ�KƌĂ�ďĂƐĞĚ�ĐŽůůĞĐƟǀĞ�ŝŵƉĂĐƚ�ŝŶŝƟĂƟǀĞ�ŝŶ�ǁŚŝĐŚ�ŵĂŶǇ�ůŽĐĂů�ŽƌŐĂŶŝƐĂƟŽŶƐ�ǁŽƌŬ�ƚŽ�
ŽŶ�Ă�ĐŽŵŵŽŶ�ĂŐĞŶĚĂ�ƚŽ�ƐƵƉƉŽƌƚ�ǁŚĈŶĂƵ�ůŝǀŝŶŐ�ŝŶ�ƐŽĐŝĂů�ŚŽƵƐŝŶŐ�ŝŶ�WĂůŵĞƌƐƚŽŶ�EŽƌƚŚ͘ �dĞ�dŝŚŝ�Ž�ZƵĂŚŝŶĞ�tŚĈŶĂƵ�
KƌĂ��ůůŝĂŶĐĞ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ďĂĐŬďŽŶĞ�ƐƚƌƵĐƚƵƌĞ�ƚŽ�<ĂŝŶŐĂ�tŚĈŶĂƵ�KƌĂ͘ �dŚĞ�Ăŝŵ�ŝƐ�ĨŽƌ�ĂĐƟǀŝƟĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ǁŚĈŶĂƵ�
ƐĞůĨ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶĐĞ͘� 

dŚŝƐ�ĐŽůůĞĐƟǀĞ�ŝŵƉĂĐƚ�ĂƉƉƌŽĂĐŚ�ŚĂƐ�ƐĞĞŶ��ĞŶƚƌĂů�W,K�ƉƌŽǀŝĚĞ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ƐĞƐƐŝŽŶƐ�ƚŽ�ǁŚĈŶĂƵ�ƚŽ�ŚĞůƉ�
ƐƵƉƉŽƌƚ�ƚŚĞŵ�ƚŽǁĂƌĚƐ�ŵĞĞƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŬĞǇ-ůĞǀĞů�ŽƵƚĐŽŵĞ�ĂƌĞĂƐ͘ ��ĞŶƚƌĂů�W,K�ĂůƐŽ�ƐƵƉƉŽƌƚƐ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ�
ǁŝƚŚ�ĚĂƚĂ�ƐŚĂƌŝŶŐ�ĐĂƉĂĐŝƚǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĂƚĂ�ĞǆĐŚĂŶŐĞ�ǁŚŝĐŚ�ĞŶĂďůĞƐ�ǁŚĈŶĂƵ�ƚŽ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞŝƌ�ŽǁŶ�ĚĂƚĂ�
ĂŶĚ�ĐĂŶ�ƚŚĞƌĞĨŽƌĞ�ŵĂǇ�ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶƐ�ďĂƐĞĚ�ŽŶ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ͘ �   

6\VWHP�/HYHO�0HDVXUHV 

DŝĚ� ϮϬϭϴ͕�ǁŽƌŬŝŶŐ� ŐƌŽƵƉƐ� ĨŽƌŵĞĚ� ƚŽ� ĞǀĂůƵĂƚĞ� ƚŚĞ� ƉƌĞǀŝŽƵƐ� ǇĞĂƌ͛Ɛ� ĚĞůŝǀĞƌǇ� ĂŶĚ� ƉĞƌĨŽƌŵĂŶĐĞ� ŽĨ� ŝŶĐĞŶƟǀŝƐĞĚ�
ĐŽŶƚƌŝďƵƚŽƌǇ� ŵĞĂƐƵƌĞƐ� ĂŶĚ� ŵĂŬĞ� ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ� ƚŽ� ƚŚĞ� ^>D� �Ž-ĚĞƐŝŐŶ� tŽƌŬŝŶŐ� 'ƌŽƵƉ� ;ĐŽŵƉƌŝƐŝŶŐ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĨƌŽŵ�ƚŚĞ�'ĞŶĞƌĂů�WƌĂĐƟĐĞ�ŶĞƚǁŽƌŬ�ĂŶĚ��ĞŶƚƌĂů�W,KͿ�ĨŽƌ�ƚŚĞ�ϮϬϭϴͬϭϵ�^>D�/ŵƉƌŽǀĞŵĞŶƚ�WůĂŶ͘� 

dŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ŝŶĐĞŶƟǀŝƐĞĚ�ĐŽŶƚƌŝďƵƚŽƌǇ�ŵĞĂƐƵƌĞƐ�ǁĂƐ�ŝŶĐƌĞĂƐĞĚ�ŝŶ�ϮϬϭϴͬϭϵ͕�ǁŝƚŚ�ƚŚĞ�^>D�tŽƌŬŝŶŐ�
'ƌŽƵƉ�ĚĞĐŝĚŝŶŐ�ƚŽ�ĂƉƉůǇ�ĮŶĂŶĐŝĂů�ĂǁĂƌĚƐ�ĂĐƌŽƐƐ�Ɛŝǆ�ƋƵĂƌƚĞƌůǇ�ƚĂƌŐĞƚƐ�;Yϭ-ϯͿ͗� 

�ĂĐŚ�ƋƵĂƌƚĞƌ�ϵϬй�ŽĨ�ĐƵƌƌĞŶƚ�ƐŵŽŬĞƌƐ�ĂƌĞ�ŐŝǀĞŶ�ƐŵŽŬŝŶŐ�ďƌŝĞĨ�ĂĚǀŝĐĞ�ĂŶĚͬŽƌ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĐĞƐƐĂƟŽŶ�ƐƵƉƉŽƌƚ�
ǁŝƚŚŝŶ�ƚŚĞ�ůĂƐƚ�ϭϱ�ŵŽŶƚŚƐ� 

/Ŷ�Yϭ͕�YϮ�Θ�Yϯ�Ăƚ�ůĞĂƐƚ�ϵϬй�ŽĨ�Ăůů�ĞŶƌŽůůĞĚ�DĂŽƌŝ�DĞŶ�ĂŐĞĚ�ϯϱ-ϰϰ�ǇĞĂƌƐ�ŽůĚ�ŚĂǀĞ�ŚĂĚ�Ă��ĂƌĚŝŽǀĂƐĐƵůĂƌ�ZŝƐŬ�
�ƐƐĞƐƐŵĞŶƚ�;�sZ�Ϳ�ŝŶ�ƚŚĞ�ůĂƐƚ�ϱ�ǇĞĂƌƐ 

ϭϬϬй� ŽĨ� Ăůů� ŝŵŵƵŶŝƐĂƟŽŶƐ� ĐŽŵƉůĞƚĞĚ� ŝŶ� ƚŚĞ� ƋƵĂƌƚĞƌ� ŚĂǀĞ� ƚŚĞ� ƐƚĂŶĚĂƌĚŝƐĞĚ� ĐŚŝůĚ� ŚĞĂůƚŚ� ƐĐƌĞĞŶŝŶŐ� ƚŽŽů�
ĐŚĞĐŬůŝƐƚ�ĐŽŵƉůĞƚĞĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�;ϲ�ǁĞĞŬƐ͕�ϯ�ŵŽŶƚŚƐ͕�ϱ�ŵŽŶƚŚƐ͕�ϭϱ�ŵŽŶƚŚƐ�ĂŶĚ�ϰ�ǇĞĂƌƐͿ͕�ǁŚŝĐŚ� ŝŶͲ
ĐůƵĚĞƐ�ĂŐĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƋƵĞƐƟŽŶƐ� 

/Ŷ�Yϭ�Ăƚ�ůĞĂƐƚ�ϱй�ŽĨ�ƚŽƚĂů�ĞŶƌŽůůĞĚ�ƉŽƉƵůĂƟŽŶ�ŶĞǁůǇ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ƉĂƟĞŶƚ�Ğ-ƉŽƌƚĂů͕�ŝŶĐƌĞĂƐŝŶŐ�ƚŽ�Ăƚ�ůĞĂƐƚ�ϭϬй�
ŝŶ�YϮ͕�ĂŶĚ�Ăƚ�ůĞĂƐƚ�ϭϱй�ŝŶ�Yϯ� 

/Ŷ�Yϭ�Ăƚ�ůĞĂƐƚ�ϭϱй�ŽĨ�ĞŶƌŽůůĞĚ�ƉĞŽƉůĞ�ĐůĂƐƐŝĮĞĚ�ǁŝƚŚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƐƚĂŶĚĂƌĚ�ĐůĂƐƐŝĮĐĂƟŽŶƐ�ŽĨ��KW�͕�ĂƐƚŚŵĂ͕�
ĐŚŝůĚŚŽŽĚ�ĂƐƚŚŵĂ͕�ŚĂǀĞ�ĂŶ�ĂĐƟŽŶ�ƉůĂŶ�ĐŽŵƉůĞƚĞĚ�Ăƚ�ƚŚĞŝƌ�ĞŶƌŽůůĞĚ�ƉƌĂĐƟĐĞ͕�ŝŶĐƌĞĂƐŝŶŐ�ƚŽ�Ăƚ�ůĞĂƐƚ�ϯϱй�ŝŶ�
YϮ͘� /Ŷ�Yϯ�Ăƚ� ůĞĂƐƚ� ϱϬй�ŽĨ�ĞŶƌŽůůĞĚ�ŚŝŐŚ�ŶĞĞĚƐ�ƉĂƟĞŶƚƐ�ǁŚŽ�ĂƌĞ� ĐůĂƐƐŝĮĞĚ�ǁŝƚŚ��KW�ͬĂƐƚŚŵĂͬĐŚŝůĚŚŽŽĚ�
ĂƐƚŚŵĂ�ŚĂǀĞ�ĂŶ�ĂĐƟŽŶ�ƉůĂŶ�Ăƚ�ƚŚĞŝƌ�ĞŶƌŽůůĞĚ�ƉƌĂĐƟĐĞ� 

&Žƌ� Yϭ� ϯϱй� ŽĨ� ƚŚĞ� ĞůŝŐŝďůĞ� ƉŽƉƵůĂƟŽŶ� ĐŽĚĞĚ� ƵƐŝŶŐ� ƚŚĞ� ĚŝƐƚƌŝĐƚ� ƐƚĂŶĚĂƌĚŝƐĞĚ� ĐůĂƐƐŝĮĐĂƟŽŶ� ĨŽƌ� �,&͕ 
ŝŶĐƌĞĂƐŝŶŐ�ƚŽ�ϳϱй�ŝŶ�YϮ͘�/Ŷ�Yϯ�Ăƚ�ůĞĂƐƚ�ϭϬй�ŽĨ�ƚŚŽƐĞ�ĐůĂƐƐŝĮĞĚ�ǁŝƚŚ��,&�ŚĂǀĞ�ĂŶ�ĂĐƟŽŶ�ƉůĂŶ�ĐŽŵƉůĞƚĞĚ�Ăƚ�
ƚŚĞŝƌ�ĞŶƌŽůůĞĚ�ƉƌĂĐƟĐĞ 



ϭ8 

ZĞĚƵĐĞĚ��^,�ƌĂƚĞƐ�ĨŽƌ�Ϭ-ϰ�ǇĞĂƌ�ŽůĚƐ� 

ϵϬй�ƐŵŽŬŝŶŐ�ďƌŝĞĨ�ĂĚǀŝĐĞ�ƚĂƌŐĞƚ 

ZĞĚƵĐĞĚ�ƵƐĞ�ŽĨ�ĂĐƵƚĞ�ďĞĚ�ĚĂǇƐ 

ZĞĚƵĐĞĚ��ŵĞƌŐĞŶĐǇ��ĞƉĂƌƚŵĞŶƚ�ƉƌĞƐĞŶƚĂƟŽŶƐ 

/ŵƉƌŽǀĞĚ�ƉĂƟĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ĐĂƌĞ 

/ŶĐƌĞĂƐĞĚ�ŝŵŵƵŶŝƐĂƟŽŶƐ�Ăƚ�ϴŵƚŚƐ 

^ŝǆ�ĂŶŶƵĂů�;YϰͿ�ƚĂƌŐĞƚƐ 
�� ƐƵďƐƚĂŶƟĂů� ŝŵƉƌŽǀĞŵĞŶƚ� ĂĐƟǀŝƚǇ� ĨŽƌ� ƚŚĞ� ǇĞĂƌ� ǁĂƐ�
ƌĞĮŶĞŵĞŶƚ� ŽĨ� ƚŚĞ� ^>D� ƚƌĂĐŬŝŶŐ� ƌĞƉŽƌƚƐ� ĚŝƐƚƌŝďƵƚĞĚ�
ĂĐƌŽƐƐ� ƚŚĞ� ŶĞƚǁŽƌŬ� ƉƌĂĐƟĐĞƐ͕� ƚŽ� ŝŶĐůƵĚĞ� ǁĞĞŬůǇ�
ƚƌĂĐŬŝŶŐ�ŽĨ�ďŽƚŚ�ƚŚĞ�ƋƵĂƌƚĞƌůǇ�ĂŶĚ�ĂŶŶƵĂů�ĐŽŶƚƌŝďƵƚŽƌǇ�
ŵĞĂƐƵƌĞƐ�ĂĐƟǀŝƚǇ͘� 

dŚĞ� ŝŶĨŽƌŵĂƟŽŶ�ĂůƐŽ� ƌĞ-ƉƌĞƐĞŶƚĞĚ� ŝŶ�ŐƌĂƉŚ� ĨŽƌŵ�ǁŝƚŚ�
ďĞŶĐŚŵĂƌŬŝŶŐ�ĂŐĂŝŶƐƚ�͚ůŝŬĞ͛�ƐŝǌĞͬĚĞŵŽŐƌĂƉŚŝĐ�ƉƌĂĐƟĐĞƐ�
ĨŽƌ� ĐŽŵƉĂƌŝƐŽŶ͘� �ŶĚ� ŽĨ� ǇĞĂƌ� ƌĞƐƵůƚƐ� ƐŚŽǁĞĚ� ƚŚĂƚ� ƚŚĞ�
�ŚŝůĚ� ,ĞĂůƚŚ� ^ĐƌĞĞŶŝŶŐ� dŽŽů͕� �ĐƟŽŶ� WůĂŶŶŝŶŐ� ĂŶĚ�
WĂƟĞŶƚ� WŽƌƚĂů� ŵĞĂƐƵƌĞƐ� ƉƌŽŐƌĞƐƐĞĚ� ǁĞůů͕� ǁŚŝůƐƚ� ƚŚĞ�
^ŵŽŬŝŶŐ� �ƌŝĞĨ� �ĚǀŝĐĞ� ĂŶĚ� �ĂƌĚŝŽǀĂƐĐƵůĂƌ� ZŝƐŬ�
�ƐƐĞƐƐŵĞŶƚ�ƚĂƌŐĞƚƐ�ƌĞŵĂŝŶĞĚ�ĞůƵƐŝǀĞ�ĨŽƌ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘� 

�ĞƐƉŝƚĞ� ŵŝǆĞĚ� ƌĞƐƵůƚƐ� ĨŽƌ� ƚŚĞ� ǇĞĂƌ͕� ƚŚĞ� DŝŶŝƐƚƌǇ� ŽĨ�
,ĞĂůƚŚ�ŚĂƐ�ŽŶĐĞ�ĂŐĂŝŶ� ĂƉƉůĂƵĚĞĚ� ƚŚĞ��ŝƐƚƌŝĐƚ��ůůŝĂŶĐĞ�
ĨŽƌ� ƚŚĞŝƌ� ƌĞŇĞĐƟǀĞ� ĂƉƉƌŽĂĐŚ� ƚŽ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ�
ĚĞůŝǀĞƌǇ� ŽĨ� ƚŚĞ� ϮϬϭϴͬϭϵ� ƌĞŐŝŽŶĂů� ĐŽŶƚƌŝďƵƚŽƌǇ�
ŵĞĂƐƵƌĞƐ͘�  

�ŚŝƋƵŝƚĂ� ƉƌĞƐĞŶƚĞĚ� ĂŶ� ŽǀĞƌǀŝĞǁ�
ŽĨ� ƚŚĞ� �ĞŶƚƌĂů� W,K� ϮϬϭϵ–ϮϬϮϱ�
^ƚƌĂƚĞŐǇ� ĂŶĚ� ůĞĚ� Ă� ĐŽ-ĚĞƐŝŐŶ�
ƐĞƐƐŝŽŶ� ŽŶ� ƚŚĞ� ϮϬϭϵͬϮϬϮϬ�
^ǇƐƚĞŵ� >ĞǀĞů� DĞĂƐƵƌĞƐ͕� YƵĂůŝƚǇ�
/ŵƉƌŽǀĞŵĞŶƚ� WůĂŶƐ� ĂŶĚ� ,ĞĂůƚŚ�
�ĂƌĞ�,ŽŵĞ�WůĂŶŶŝŶŐ͘� 

,QWHUQDWLRQDO�VSHDNHU�DQG�GLVWULFW�SODQQLQJ 

/Ŷ�DĂǇ�ƚŚĞ�ŶĞƚǁŽƌŬ�ũŽŝŶĞĚ�ƚŚĞ��ĚǀŝƐŽƌǇ��ŽĂƌĚ͘�h^-ďĂƐĞĚ�dŽŵŝ�KŐƵŶĚŝŵƵ͕��WƌĂĐƟĐĞ�DĂŶĂŐĞƌ�ĂŶĚ��WŽƉƵůĂƟŽŶ�
,ĞĂůƚŚ� �ĚǀƐŝŽƌ� Ăƚ� dŚĞ� �ĚǀŝƐŽƌǇ� �ŽĂƌĚ� �ŽŵƉĂŶǇ� � ďĂƐĞĚ� ŝŶ� tĂƐŚŝŶŐƚŽŶ� ��͕� ǀŝƐŝƚĞĚ� EĞǁ� �ĞĂůĂŶĚ͘� ,Ğƌ� ƚƌŝƉ�
ĨŽĐƵƐƐĞĚ� ƐƉĞĐŝĮĐĂůůǇ� ŽŶ� ŽƵƌ� �ĞŶƚƌĂů� W,K� ŶĞƚǁŽƌŬ� ƚŽ� ƉƌĞƐĞŶƚ� ŽŶ� ͚WĂƟĞŶƚ� �ŶŐĂŐĞŵĞŶƚ� ĂŶĚ� �ĂƌĞ� �ĞůŝǀĞƌǇ�
/ŶŶŽǀĂƟŽŶ͛͘�dŽŵŝ�ĐŚĂůůĞŶŐĞĚ�ƵƐ� ƚŽ�ďĞ�ĞīĞĐƟǀĞ� ŝŶ� ƚƌƵĞ�ĐĂƌĞ�ƚƌĂŶƐĨŽƌŵĂƟŽŶ�ĂŶĚ�ƉĂƟĞŶƚ�ĞŶŐĂŐĞŵĞŶƚ͕� ƐĂǇŝŶŐ�
͞ǁĞ�ŶĞĞĚ� ƚŽ� ƚŚŝŶŬ� ďƌŽĂĚĞƌ� ĂďŽƵƚ�ǁŚĂƚ� ƚŚĞ�ǁŚŽůĞ� ƉĞƌƐŽŶ�ŶĞĞĚƐ͕�ǁŚŽ�ǁĞ�ǁŽƌŬ�ǁŝƚŚ� ƚŽ� ŐĞƚ� ĞŶŐĂŐĞŵĞŶƚ� ŽĨ�
ƐĐĂůĞ͕�ǁŚĂƚ� ĚŽĞƐ� ƌĞƚƵƌŶ� ŽŶ� ŝŶǀĞƐƚŵĞŶƚ� Žƌ� ŝŵƉĂĐƚ� ůŽŽŬ� ůŝŬĞ� ďĞǇŽŶĚ� ƚŚĞ�ŵĞĂƐƵƌĞƐ�ǁĞ� ƚǇƉŝĐĂůůǇ�ŵĞĂƐƵƌĞ� ŽƵƌ�
ƉĞƌĨŽƌŵĂŶĐĞ� ĂŐĂŝŶƐƚ͟� ĂŶĚ� ƚŚĂƚ�
ǁĞ�ĚŽŶ͛ƚ�ŶĞĞĚ�ƚŽ�ǁĂŝƚ�ĨŽƌ�ƚŚŝŶŐƐ�
ƚŽ�ďĞ�ƉĞƌĨĞĐƚ�ƚŽ�ŐĞƚ�ƐƚĂƌƚĞĚ͘� 

DĂƩŚĞǁ��ƵŐĞƌ�;dŚĞ��ĚǀŝƐŽƌ��ŽĂƌĚ��ŽŵƉĂŶǇ͕��ƵƐƚƌĂůŝĂͿ͕��ŚŝƋƵŝƚĂ�,ĂŶƐĞŶ�
;�ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ͕��ĞŶƚƌĂů�W,KͿ͕��dŽŵŝ�KŐƵŶĚŝŵƵ�;WŽƉƵůĂƟŽŶ�,ĞĂůƚŚ�
�ĚǀŝƐŽƌ͕�h^�Ϳ͕��ƌ��ƌƵĐĞ�^ƚĞǁĂƌƚ�;�ŚĂŝƌ͕��ĞŶƚƌĂů�W,KͿ 
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7H�$ZD—'LJLWDO�6WUDWHJ\ 

DŝĚ�ĞŶƚƌĂů��,��ĐŽůůĂďŽƌĂƚĞĚ�ǁŝƚŚ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ͕�ƉŚĂƌŵĂĐŝĞƐ͕�
ŵŝĚǁŝǀĞƐ͕�ŚŽƐƉŝĐĞ͕�ŝǁŝ͕�DĞĚ>Ăď͕�dĞ�dŝŚŝ͕��ĞŶƚƌĂů�W,K͕�ĂŶĚ�ŵĂŶǇ�
DŝĚ�ĞŶƚƌĂů-ďĂƐĞĚ�ŽƌŐĂŶŝƐĂƟŽŶƐ�Ăƚ�ůŽĐĂůŝƚǇ-ďĂƐĞĚ�ĚŝŐŝƚĂů�ŚĞĂůƚŚ�
ǁŽƌŬƐŚŽƉƐ�ĂŶĚ�ŝŶƚĞƌǀŝĞǁƐ�ƚŽ�ĚĞǀĞůŽƉ�ŽƵƌ�ĚŝƐƚƌŝĐƚƐ�ĮƌƐƚ��ŝŐŝƚĂů�
,ĞĂůƚŚ�^ƚƌĂƚĞŐǇ͘� 

dŚĞ�ĮǀĞ-ǇĞĂƌ�ƐƚƌĂƚĞŐǇ͕�ŶĂŵĞĚ�dĞ��ǁĂ͕�ŝƐ�Ă�ůŝǀŝŶŐ�ĚŽĐƵŵĞŶƚ�ƚŚĂƚ�
ĞǀŽůǀĞƐ�ĂƐ�ŶĞǁ�ĚĞŵĂŶĚƐ�ĞŵĞƌŐĞ�ĂŶĚ�ŶĞǁ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƐƵƌĨĂĐĞ͘�
dĞ��ǁĂ�ĨŽĐƵƐĞƐ�ŽŶ�ƚŚĞ�ĚŝŐŝƚĂů�ŚĞĂůƚŚ�ƉƌŝŶĐŝƉůĞƐ͕�ĞŶǀŝƌŽŶŵĞŶƚ�
ĂŶĚ�ĞŶĂďůĞƌ�ƚŽŽůƐ�ƚŚĂƚ�ǁĞ�ŵƵƐƚ�ĂĚŽƉƚ�ĐŽůůĞĐƟǀĞůǇ�ƚŽ�ŝŵƉƌŽǀĞ�
ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůŶĞƐƐ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ƚŚĞ�DŝĚ�ĞŶƚƌĂů�ƉŽƉƵůĂƟŽŶ͘ 

tŚĂƚ�ŝƐ��ŝŐŝƚĂů�,ĞĂůƚŚ͍� 
͞�ŝŐŝƚĂů�ŚĞĂůƚŚ�ŝƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ĚŝŐŝƚĂů�ƚĞĐŚŶŽůŽŐŝĞƐ�ĂŶĚ�
ĂĐĐĞƐƐŝďůĞ�ĚĂƚĂ͕�ĂůŽŶŐƐŝĚĞ�ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ĐƵůƚƵƌĂů�
ĐŚĂŶŐĞ�ŝƚ�ŝŶĚƵĐĞƐ͕�ƚŽ�ŚĞůƉ�EĞǁ��ĞĂůĂŶĚĞƌƐ�ŵĂŶĂŐĞ�
ƚŚĞŝƌ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ƚƌĂŶƐĨŽƌŵŝŶŐ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�
ŚĞĂůƚŚĐĂƌĞ�ĚĞůŝǀĞƌǇ͟��DŝŶŝƐƚƌǇ�ŽĨ�,ĞĂůƚŚ 

dĞ��ǁĂ�ƉƌŝŶĐŝƉůĞƐ 

· DĈ�ƚĞ�/ǁŝ�–�WĞŽƉůĞ-ƉŽǁĞƌĞĚ
· ZŽŚĞ�ŬŽƚĂŚŝ�–�KŶĞ�ĚŝƐƚƌŝĐƚ
· ZĞŽ�ŬŽƚĂŚŝ�–�/ŶĨŽƌŵĂƟŽŶ�ƐŚĂƌŝŶŐ
· <ĂŝƟĂŬŝ�–��ĞŝŶŐ�Ă�ŐŽŽĚ�ĚŝŐŝƚĂů�ŚĞĂůƚŚ�

ƐƚĞǁĂƌĚ͘ 

dĞ��ǁĂ�ŽďũĞĐƟǀĞƐ� 

· �ŝŐŝƟƐĞ�ƚŚĞ�ŚĞĂůƚŚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ŽƵƌ�
ĐŽŶƐƵŵĞƌƐ͕�ĨĂŵŝůŝĞƐ�ĂŶĚ�ǁŚĈŶĂƵ�

· �ŝŐŝƟƐĞ�ŽƵƌ�ĞŶĚ-ƚŽ-ĞŶĚ�ƉƌŽĐĞƐƐĞƐ
· DĂŬĞ�ĚŝŐŝƚĂů͕�ĚĂƚĂ-ĞŶĂďůĞĚ�ĚĞĐŝƐŝŽŶƐ
· �ƵŝůĚ�ŝŶƚĞƌĐŽŶŶĞĐƚĞĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�

ĂŶĚ�ĐŽůůĂďŽƌĂƟŽŶ
· �ĞǀĞůŽƉ�ŝŶĐůƵƐŝǀĞ�ŝŶĨŽƌŵĂƟŽŶ�

ƐƚĞǁĂƌĚƐŚŝƉ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ
· WƌŽǀŝĚĞ�ƐƚĂďůĞ͕�ƐĞĐƵƌĞ͕�ƌĞƐƉŽŶƐŝǀĞ�ĂŶĚ�

ƐƵƐƚĂŝŶĂďůĞ�/�d�ƐĞƌǀŝĐĞƐ͘

dĞ��ǁĂ�ĐĂŶ�ďĞ�ĚŽǁŶůŽĂĚĞĚ�Ăƚ�ŚƩƉ͗ͬͬ
ǁǁǁ͘ŵŝĚĐĞŶƚƌĂůĚŚď͘ŐŽǀƚ͘ŶǌͬWůĂŶŶŝŶŐͬ
ůŽĐĂůWůĂŶͬWĂŐĞƐͬ�ŝŐŝƚĂů^ƚƌĂƚĞŐǇ͘ĂƐƉǆ� 

^ƚƌĂƚĞŐŝĐ�Ăŝŵ͗��ĐƟǀĞ�ƐŵĂƌƚ�ƐǇƐƚĞŵƐ 

�ŝŐŝƚĂů�ĐŽŶŶĞĐƚĞĚŶĞƐƐ—ƌĞĂůŝƐŝŶŐ�ĚŝŐŝƚĂů�ƚƌĂŶƐŝƟŽŶ�ŝŶ�ŽƵƌ�ƌŽŚĞ� 
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&ORXG-EDVHG�306 

/Ŷ�KĐƚŽďĞƌ�ϮϬϭϴ��ŽŽŬ�^ƚƌĞĞƚ�DĞĚŝĐĂů�ƚŽŽŬ�ƚŚĞ�ĐŽƵƌĂŐĞŽƵƐ�ĚĞĐŝƐŝŽŶ�ƚŽ�ďĞ�ƚŚĞ�ĮƌƐƚ�ƉƌĂĐƟĐĞ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�
ŶĞƚǁŽƌŬ͛Ɛ�ƐĞůĞĐƚĞĚ�WD^�–�ŝŶĚŝĐŝ͘�dŚĞ��ŽŽŬ�^ƚƌĞĞƚ�ƚĞĂŵ͕���ĞŶƚƌĂů�W,K�WƌĂĐƟĐĞ��ĞǀĞůŽƉŵĞŶƚ�dĞĂŵ͕�ĂŶĚ�sĂůĞŶƟĂ�
;ƚŚĞ�ŝŶĚŝĐŝ�ǀĞŶĚŽƌͿ�ǁŽƌŬĞĚ�ĐůŽƐĞůǇ�ƚŽ�ƐŚĂƉĞ�ƚŚĞ�WD^�ƚŽ�ŵĞĞƚ�ŽƵƌ�ĚŝƐƚƌŝĐƚ͛Ɛ�ŶĞĞĚƐ͘�^ŝŐŶŝĮĐĂŶƚ�ǁŽƌŬ�ǁĂƐ�ŶĞĞĚĞĚ�
ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�WD^�ŵĞĞƚ�ŽƵƌ�ĚŝƐƚƌŝĐƚƐ�ŶĞĞĚƐ�ĂŶĚ�ƚŚĞ��ŽŽŬ�^ƚƌĞĞƚ�ƚĞĂŵ�ŚĞůƉĞĚ�ƐŚĂƉĞ�ƚŚŝƐ͘�

͞�ĚŽƉƟŶŐ�ƚŚĞ�ŶĞǁ�WD^�ƌĞƋƵŝƌĞĚ�ƵƐ�ƚŽ�ƐŚŽǁ�ƌĞĂů�ƌĞƐŝůŝĞŶĐĞ�ďƵƚ�ǁĞ�ĂƌĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚŝƐ�
ŶŽǁ�ĂŶĚ�ƚŚĞ�WD^�ŝƐ�ďĞŐŝŶŶŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ƵƐ�ǁŝƚŚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐĞ�ǁĞ�ĐŽƵůĚ�ƐĞĞ�ǁŚĞŶ�ǁĞ�ĞůĞĐƚĞĚ�ƚŽ�
ĂĚŽƉƚ�ƚŚŝƐ�ŶĞǁ�ƚŽŽů͘�/Ŷ�ƉĂƌƟĐƵůĂƌ�/�ůŝŬĞ�ƚŚĞ�ĨƵŶĐƟŽŶĂůŝƚǇ�ŝŶĚŝĐŝ�ĂůůŽǁƐ�ǁŚĞŶ�ǁŽƌŬŝŶŐ�ƌĞŵŽƚĞůǇ�ĂŶĚ�ǁŝƚŚ�
ĂŐĞĚ�ƌĞƐŝĚĞŶƟĂů�ĐĂƌĞ�ĨĂĐŝůŝƟĞƐ͘͟� 

:ŽŚŶ��ƌĂŬĞ͕��ŽŽŬ�^ƚƌĞĞƚ�DĞĚŝĐĂů 

dŚĞ�WĂůŵƐ�DĞĚŝĐĂů͕��ĞƐƚ��ĂƌĞ�tŚĂŬĂƉĂŝ�,ĂƵŽƌĂ͕�<ĂƵƌŝ�,ĞĂůƚŚ�ĂƌĞ͕�,ŽƌŽǁŚĞŶƵĂ��ŽŵŵƵŶŝƚǇ�WƌĂĐƟĐĞ�ĂŶĚ�
DĂƐŽŶŝĐ�DĞĚŝĐĂů�ŚĂǀĞ�Ăůů�ĂĚŽƉƚĞĚ�ƚŚĞ�ŶĞǁ�ƚŽŽů�ƚŚŝƐ�ǇĞĂƌ͘�dŚĞ�WĂůŵƐ�DĞĚŝĐĂů�ƐŚĂƉĞĚ�ƚŚĞ�ƚŽŽů�ƚŽ�ŵĞĞƚ�ƚŚĞ�
ŶĞĞĚƐ�ŽĨ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ�ǁŚŽ�ĂůƐŽ�ŚĂǀĞ�ĂŶ�ƵƌŐĞŶƚ�ĐĂƌĞ�ďƵƐŝŶĞƐƐ͘� 

͞ŝŶĚŝĐŝ�ƉƌŽǀŝĚĞƐ�ƵƐ�ǁŝƚŚ�Ă�ŵŽƌĞ�ŐƌĂŶƵůĂƌ�ůĞǀĞů�ŽĨ�ƌĞƉŽƌƟŶŐ�ƚŚĂƚ�ŚĞůƉƐ�ƵƐ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĞƌĞ�ƚŽ�ƉƵƚ�ĞīŽƌƚ�
ƚŽ�ŚĞůƉ�ŽƵƌ�ŵŽƐƚ�Ăƚ�ŶĞĞĚ�ĐůŝĞŶƚƐ�ĂŶĚ�ŝƚ�ŚĞůƉƐ�ƵƐ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ďĞƐƚ�ƵƐĞ�ŽĨ�ŽƵƌ�ƐƚĂī͘�� 
/ƚ�ŚĂƐ�ŚĞůƉĞĚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƉƌĂĐƟĐĞ͘�ŝŶĚŝĐŝ�ŚĂǀĞ�ďĞĞŶ�ƌĞƐƉŽŶƐŝǀĞ�ƚŽ�ŵĂŶǇ�
ƐƵŐŐĞƐƟŽŶƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ�ǁŚŝĐŚ�ǁŝůů�ŵĂŬĞ�ŝƚ�ĞĂƐŝĞƌ�ƚŽ�ŵĂŶĂŐĞ�ŚĞĂůƚŚ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ŽƵƌ�ƉĂƟĞŶƚƐ͘�� 

tĂǇŶĞ�,ĂǇƚĞƌ͕�dŚĞ�WĂůŵƐ�DĞĚŝĐĂů� 

/Ŷ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�sŝůůĂŐĞ�DĞĚŝĐĂů�ŵŽǀĞĚ�ĨƌŽŵ�DĞĚƚĞĐŚϯϮ�ƚŽ�DĞĚƚĞĐŚ��ǀŽůƵƟŽŶ-�ůŽƵĚ͘�dŚĞ�sŝůůĂŐĞ�DĞĚŝĐĂů�
ƚĞĂŵ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚĞ�ǀĞŶĚŽƌ�ƚŽ�ďĞ�ƚŚĞ�ĮƌƐƚ�ƉƌĂĐƟĐĞ�ŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƚŽ�ŵŽǀĞ�ŽŶƚŽ�ƚŚĞ�DĞĚƚĞĐŚ��ǀŽůƵƟŽŶ�ŚŽƐƚĞĚ�
ĞŶǀŝƌŽŶŵĞŶƚ͘� 

͞tĞ�ŵŽǀĞĚ�ƚŽ��ǀŽůƵƟŽŶ-�ůŽƵĚ�ƚŽ�ŝŵƉƌŽǀĞ�ŽƵƌ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ĐĂƉĂďŝůŝƚǇ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌĂĐƟĐĞ͘�tĞ�ĚĞĐŝĚĞĚ�
ƚŽ�ƐƚĂǇ�ǁŝƚŚ�DĞĚƚĞĐŚ�ĚƵĞ�ƚŽ�ŽƵƌ�Ϯϱ�ǇĞĂƌ�ƌĞůĂƟŽŶƐŚŝƉ�ĂŶĚ�ŽƵƌ�ďĞůŝĞĨ�ƚŚĂƚ�ƚŚŝƐ�ƉƌŽĚƵĐƚ�ǁŽƵůĚ�ďĞ�ƌŽďƵƐƚ�
ĂŶĚ�ƌĞůŝĂďůĞ͘�KƵƌ�ƐƚĂī�ƉŝĐŬĞĚ�ƵƉ��ǀŽůƵƟŽŶ�ǀĞƌǇ�ƋƵŝĐŬůǇ�ĂŶĚ�ǁĞ�ĂƌĞ�ĞŶũŽǇŝŶŐ�ƚŚĞ�ŵĂŶǇ�ĨĞĂƚƵƌĞƐ�ŽīĞƌĞĚ�
ďǇ��ǀŽůƵƟŽŶ�–��ůŽƵĚ͕�ĞƐƉĞĐŝĂůůǇ�ŝƚƐ�ƐƉĞĞĚ�ĂŶĚ�ƌĞůŝĂďŝůŝƚǇ͘͟� 

>ĞƐ�:ŽŚĂŶƐĞŶ͕�sŝůůĂŐĞ�DĞĚŝĐĂů͘ 
&HQWUDO�3+2�DQG�+8%1(7 

�ĞŶƚƌĂů�W,K�ŚĂƐ�ďĞĞŶ�ĞƐƚĂďůŝƐŚŝŶŐ�/�d�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ǁŚŝůĞ�ŝƚ�ĚĞĐŽƵƉůĞƐ�ĨƌŽŵ�dƻ�KƌĂ��ŽŵƉĂƐƐ�
,ĞĂůƚŚ�ǁŚŝĐŚ�ƐĞƚƵƉ�ĂŶĚ�ŵĂŶĂŐĞĚ�ŽƵƌ�/�d�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ϭϱ�ǇĞĂƌƐ͘��ĞĐŽƵƉůĞŵĞŶƚ�ŚĂƐ�ƌĞƋƵŝƌĞĚ�ƚŚĞ�ƌĞďƵŝůĚƐ�ŽĨ�
ŽƵƌ�ǁĞďƐŝƚĞ͕�ŝŶƚƌĂŶĞƚ�ĂŶĚ�WƌŽǀŝĚĞƌ�WŽƌƚĂů͘ � 

�ĞŶƚƌĂů�W,K�ĂƉƉƌŽĂĐŚĞĚ�DĂƐƐĞǇ�hŶŝǀĞƌƐŝƚǇ�ƚŽ�ůĞǀĞƌĂŐĞ�,ƵďŶĞƚ͕�Ă�ƉůĂƞŽƌŵ�ďƵŝůƚ�ďǇ�DĂƐƐĞǇ�hŶŝǀĞƌƐŝƚǇ�ǁŚŝĐŚ�ŝƐ�
ĚĞƐŝŐŶĞĚ�ŽŶ�Ă�ƌŽďƵƐƚ͕�ƐĞĐƵƌĞ�ĂŶĚ�ƌĞƐŝůŝĞŶƚ�ĂƌĐŚŝƚĞĐƚƵƌĞ͘�dŚĞ��ĞŶƚƌĂů�W,K�ǁĞďƐŝƚĞ�ĂŶĚ�ŝŶƚƌĂŶĞƚ�ƵƐĞ�,ƵďŶĞƚ�
ƉůĂƞŽƌŵ�ĂŶĚ�ŽƵƌ��ŶĞǁ�WƌŽǀŝĚĞƌ�WŽƌƚĂů�ŝƐ�ŝŶ�ŝƚƐ�ĮŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ƐƚĂŐĞ�ƵƐŝŶŐ�ƚŚĞ�ƉůĂƞŽƌŵ͘�dŚŝƐ�ǁŝůů�ďĞ�ƌŽůůĞĚ�
ƚŽǁĂƌĚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϵ͘��ĞŶƚƌĂů�W,K�ĞǆƉĞĐƚƐ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŚĞ�/�d�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�DĂƐƐĞǇ�hŶŝǀĞƌƐŝƚǇ�ƚŽ�ŽīĞƌ�
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ-ĨĂĐŝŶŐ�ƐĞƌǀŝĐĞƐ͘ 

1DWLRQDO�(QUROPHQW�6HUYLFH� 

dŚĞ�EĂƟŽŶĂů��ŶƌŽůŵĞŶƚ�^ĞƌǀŝĐĞ�ƌĞƋƵŝƌĞĚ�Ă�ŵĂũŽƌ�ƉŝĞĐĞ�ŽĨ�ǁŽƌŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ĂŚĞĂĚ�ŽĨ�ƚŚĞ�DŝŶŝƐͲ
ƚƌǇ�ŽĨ�,ĞĂůƚŚ͛Ɛ�ϭ��Ɖƌŝů�ŐŽ�ůŝǀĞ�ĚĂƚĞ͕��ĞŶƚƌĂů�W,K�ǁŽƌŬĞĚ�ǁŝƚŚ�'ĞŶĞƌĂů�WƌĂĐƟĐĞ�dĞĂŵƐ�ƚŽ�ƌĞĚƵĐĞ�ĨƵŶĚŝŶŐ�ĚĞĮĐŝƚƐ�
ĂŶĚ�ĂƐƐŝƐƚĞĚ�ƉƌĂĐƟĐĞƐ�ŝŶ�ŐĞƫŶŐ�ĚĂƚĂ�ŝŶƚŽ�ŐŽŽĚ�ƐŚĂƉĞ͘�dǁŽ�ƌĞƉŽƌƚƐ�ǁĞƌĞ�ĐƌĞĂƚĞĚ�ĨŽƌ�'ĞŶĞƌĂů�WƌĂĐƟĐĞ�ƚĞĂŵƐ�
;��&�ŽŶůǇ�ůŝƐƚ�ĂŶĚ�E�^��ĞŵŽŐƌĂƉŚŝĐ�ůŝƐƚͿ�ĨŽƌ�'ĞŶĞƌĂů�WƌĂĐƟĐĞ�dĞĂŵƐ�ƚŽ�ǁŽƌŬ�ƚŚƌŽƵŐŚ͘� 



Ϯ1 

2XWER[�3')�—�6HFXUH�(PDLO�5HIHUUDOV�ZLWK�SKRWRJUDSK�DWWDFKPHQWV� 

/Ŷ�:ƵŶĞ�ϮϬϭϵ��ĞŶƚƌĂů�W,K�ĂŶĚ�DŝĚ�ĞŶƚƌĂů��,��/ŶĨŽƌŵĂƟŽŶ�^ǇƐƚĞŵƐ�ƚĞĂŵƐ�ŵĂĚĞ�
Ă�ŚƵŐĞ�ƐƚĞƉ�ƚŽ�ĐŽŶŶĞĐƚ�ƐǇƐƚĞŵƐ�ƚŽ�ŝŵƉƌŽǀĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ĂŶĚ�ƐĞƌǀŝĐĞ�
ĚĞůŝǀĞƌǇ�ǁŝƚŚ�Ă�ƐĞĐƵƌĞ�ŵĞƐƐĂŐŝŶŐ�ƐǇƐƚĞŵ͘� 

dŚĞ�KƵƚďŽǆϮWĚĨ�ƐǇƐƚĞŵ�ĂƵƚŽŵĂƟĐĂůůǇ�ƚƌĂŶƐĨĞƌƐ�ŽƵƚƉĂƟĞŶƚ�ƌĞĨĞƌƌĂůƐ�ĨƌŽŵ�ŐĞŶĞƌĂů�
ƉƌĂĐƟĐĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĂŶĚ�ƐƚŽƌĞƐ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ZĞŐŝŽŶĂů��ůŝŶŝĐĂů�WŽƌƚĂů͘ ��,��
ĐůŝŶŝĐŝĂŶƐ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ůŽĐĂƟŽŶ͕�ĐĂŶ�ǀŝĞǁ�ƚŚĞƐĞ�ƌĞĨĞƌƌĂůƐ�ŝŶ�ƚŚĞ��ůŝŶŝĐĂů�WŽƌƚĂů͘�
;WƌĞǀŝŽƵƐůǇ�ƚŚĞ�^ŚĂƌĞĚ��ůĞĐƚƌŽŶŝĐ�,ĞĂůƚŚ�ZĞĐŽƌĚ�ǁĂƐ�ƚŚĞ�ŽŶůǇ�WƌŝŵĂƌǇ��ĂƌĞ��ĂƚĂ�
ƐŚŽǁŝŶŐ�ŽŶ�ƚŚĞ�ƉŽƌƚĂů͘Ϳ 

KƵƚ�ŽǆϮW�&�ĐŽŵďŝŶĞƐ�Ă�ƉĂƟĞŶƚ͛Ɛ�ŽƵƚďŽǆ�ĚŽĐƵŵĞŶƚ�ĂŶĚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ƉŚŽƚŽŐƌĂƉŚƐ�ŝŶƚŽ�Ă�W�&�ĚŽĐƵŵĞŶƚ�ĂŶĚ�
ƚŚĞŶ�ƐĞĐƵƌĞůǇ�ƐĞŶĚƐ�ƚŚĞ�W�&�ƚŽ�ƚŚĞ�DŝĚ�ĞŶƚƌĂů��ŝƐƚƌŝĐƚ�,ĞĂůƚŚ��ŽĂƌĚ�ƌĞĨĞƌƌĂůƐ�ƚĞĂŵ͘��ĂĐŚ�ƉŚŽƚŽŐƌĂƉŚ�ĂĚĚĞĚ�ƚŽ�
ƚŚĞ�W�&�ŝƐ�ĂŶŶŽƚĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚůǇ�ƐĞůĞĐƚĞĚ�ƉĂƟĞŶƚ͛Ɛ�ĚĞƚĂŝůƐ͘�dŚĞ�W�&�ĚŽĐƵŵĞŶƚ�ŝƐ�ƚƌĂŶƐŵŝƩĞĚ�ǀŝĂ�Ă�
ƐĞĐƵƌĞ�ǁĞď�ƐĞƌǀŝĐĞ͘�dŚĞ�KƵƚ�ŽǆϮW�&�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽǀŝĚĞƐ�ĂŶ�ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ�ƚŚĂƚ�ƚŚĞ�ƌĞĨĞƌƌĂů�ƚĞĂŵ�ŚĂƐ�
ƌĞĐĞŝǀĞĚ�ƚŚĞ�W�&͘�KƵƚ�ŽǆϮW�&�ƐƚŽƌĞƐ�ƚŚĞ�ĐƌĞĂƚĞĚ�W�&�ŝŶ�DĞĚƚĞĐŚƐ�ĂƩĂĐŚŵĞŶƚƐ�ŵĂŶĂŐĞƌ�ĂŐĂŝŶƐƚ�ƚŚĞ�ĐƵƌƌĞŶƚůǇ�
ƐĞůĞĐƚĞĚ�ƉĂƟĞŶƚ͘ 

�ƌŝŶŐŝŶŐ�ŽƵƌ�ĚĂƚĂ�ŚŽŵĞ� 

/Ŷ�DĂƌĐŚ�ϮϬϭϵ�ǁĞ�ƐĞŶƚ�Ăůů�ŽƵƌ�ƉƌĂĐƟĐĞƐ�
Ă�͚�ĂƚĂ��ĐĐĞƐƐ�ĂŶĚ�hƐĞ�^ĐŚĞĚƵůĞ�ĂŶĚ�
�ĂƚĂ�DĂŶĂŐĞŵĞŶƚ�WŽůŝĐǇ͛�ĂƐ�ƉĂƌƚ�ŽĨ�ĚĞͲ
ĐŽƵƉůŝŶŐ�ŽĨ�ĚĂƚĂ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�dƵ�KƌĂ�
�ŽŵƉĂƐƐ�,ĞĂůƚŚ͘� 

DĂƌĞĞ�WƌŝƚĐŚĂƌĚ͕��ǆĞĐƵƟǀĞ��ƐƐŝƐƚĂŶƚ͕�
ĂŶĚ��^ŚĂƌƌŽŶ�^ŵŝƚŚ͕�ZŝƐŬ�ĂŶĚ��ŽŶƚƌĂĐƚƐ�
�ŽŽƌĚŝŶĂƚŽƌ 

+HDOWK3DWKZD\V 

dŚĞ��ŽůůĂďŽƌĂƟǀĞ��ĞŶƚƌĂů�
WĂƚŚǁĂǇƐ�ƉƌŽũĞĐƚ�ŝƐ�ĂŶ�ŝŶŝƟĂƟǀĞ�ŽĨ�
DŝĚ�ĞŶƚƌĂů��,�͕��ĞŶƚƌĂů�W,K�ĂŶĚ�
ƚŚĞ�tŚĂŶŐĂŶƵŝ��ůůŝĂŶĐĞ�
>ĞĂĚĞƌƐŚŝƉ�dĞĂŵ�;tŚĂŶŐĂŶƵŝ�
�,�͕�EĂƟŽŶĂů�,ĂƵŽƌĂ��ŽĂůŝƟŽŶ�
ĂŶĚ�tŚĂŶŐĂŶƵŝ�ZĞŐŝŽŶĂů�,ĞĂůƚŚ�
EĞƚǁŽƌŬͿ͘� 

,ĞĂůƚŚWĂƚŚǁĂǇƐ�'ŽǀĞƌŶĂŶĐĞ�'ƌŽƵƉ�ǁŝůů�ĐŽŵƉƌŝƐĞ�ĨŽƵƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĨƌŽŵ�ƚŚŽƐĞ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ƚŚĞ�>ĞĂĚ�
�ůŝŶŝĐĂů��ĚŝƚŽƌ͘�dŚĞ�ƚĞĂŵ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ŶĞǁ�tŚĂŶŐĂŶƵŝ�Θ�DŝĚ�ĞŶƚƌĂů��ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚWĂƚŚǁĂǇƐ�ƐŝƚĞ�ĨŽƌ�
ůĂƵŶĐŚ�ŝŶ�:ƵůǇ�ϮϬϭϵ͘�dŚŝƐ�ƌĞƉůĂĐĞƐ�ƚŚĞ�DĂƉ�ŽĨ�DĞĚŝĐŝŶĞ�WĂƚŚǁĂǇƐ͘� 



Ϯ2 

$&&�*3�&RQQHFW 

/Ŷ�&ĞďƌƵĂƌǇ�ϮϬϭϵ͕�����ŚĞůĚ�Ă�ǁŽƌŬƐŚŽƉ�ŝŶ�WĂůŵĞƌƐƚŽŶ�EŽƌƚŚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ƌĞŐŝŽŶĂů�͚ZŽĂĚŵĂƉ�ĨŽƌ�ĐŚĂŶŐĞ͛�
ƐĞƌŝĞƐ͘�dŚŝƐ�ƐĞƌŝĞƐ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞŝƌ�ĐŽŶƐƵůƚĂƟŽŶ�ƉƌŽĐĞƐƐ�ĨŽƌ�ĞƐƚĂďůŝƐŚŝŶŐ�Ă�ŵŽƌĞ�ĐŽůůĂďŽƌĂƟǀĞ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�
ƉƌŝŵĂƌǇ�ĐĂƌĞ�ĂŶĚ�ƐŝŐŶĂůƐ�Ă�ŵŽǀĞ�ĂǁĂǇ�ĨƌŽŵ����͛Ɛ�ĞǆŝƐƟŶŐ�ƚƌĂŶƐĂĐƟŽŶ�ŵŽĚĞů�ƚŽ�ĂĚĚ�ŵŽƌĞ�ǀĂůƵĞ�ŝŶƚŽ�ƚŚĞ�ƐĞĐƚŽƌ͘�
/ƚ�ƉƌĞƐĞŶƚƐ�Ă�͚ďůĂŶŬ�ĐĂŶǀĂƐ�ĨŽƌ�ĐŚĂŶŐĞ�͙�ǁŝƚŚ�ǀĞƌǇ�Įƌŵ�ďŽƵŶĚĂƌŝĞƐ͛͘�ƌŽƵŶĚ�ϮϬ�ŐĞŶĞƌĂů�ƉƌĂĐƟƟŽŶĞƌƐ͕�ƉƌĂĐƟĐĞ�
ŵĂŶĂŐĞƌƐ͕�ŶƵƌƐĞ�ƉƌĂĐƟƟŽŶĞƌƐ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĨƌŽŵ��ĞŶƚƌĂů�W,K�ĂƩĞŶĚĞĚ�ƚŚĞ�����ǁŽƌŬƐŚŽƉ�ŵĂŬŝŶŐ�Ă�
ƐƚƌŽŶŐ�ĐĂůů�ĨŽƌ�ĞƋƵŝƚĂďůĞ�ƌĂƚĞƐ�ĨŽƌ�ǁŽƌŬ�ĚŽŶĞ�ĂŶĚ�ŐƌĞĂƚĞƌ�ƌĞƐƉĞĐƚ�ĨŽƌ�ƚŚĞ�ĐĂƉĂďŝůŝƟĞƐ�ĂŶĚ�ƐƉĞĐŝĂůƟĞƐ�ŽĨ�ŐĞŶĞƌĂů�
ƉƌĂĐƟĐĞ͘�dŚĞƐĞ�ƌŽĂĚƐŚŽǁƐ�ǁĞƌĞ�ĨŽůůŽǁĞĚ�ďǇ�ƌĞŐŝŽŶĂů�ǁŽƌŬƐŚŽƉƐ�ƚŽ�ĨƵƌƚŚĞƌ�ĚĞĮŶĞ�ƚŚĞ�ŵĂŝŶ�ŶĂƟŽŶĂů�ƚŚĞŵĞƐ�
ŝĚĞŶƟĮĞĚ͘ 

����ĂƌĞ�ŶŽǁ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĨƌŽŵ�ƉƌŝŵĂƌǇ�ĐĂƌĞ�ĂŶĚ�ĐŽŶƐƵŵĞƌ͘��ƌ�EĂĚĞƌ�&ĂƩĂŚ�;�ůŝŶŝĐĂů�Θ�/�d�
DĞĚŝĐĂů��ĚǀŝƐŽƌ͕��ĞŶƚƌĂů�W,KͿ�ĂŶĚ��ƌ��ŶŶĂ�^ŬŝŶŶĞƌ�;�ůŝŶŝĐĂů��ŝƌĞĐƚŽƌ͕�<ĂƵƌŝ�,ĞĂůƚŚ�ĂƌĞͿ�ǁĞƌĞ�ƐĞůĞĐƚĞĚ�ďǇ�����
ĂƐ�WƌŝŵĂƌǇ��ĂƌĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŽŶ�Ă�ŶĂƟŽŶĂů�ǁŽƌŬŝŶŐ�ŐƌŽƵƉ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ŵĂũŽƌ�ƚŚĞŵĞƐ�ŝĚĞŶƟĮĞĚ�ĂŶĚ�ƉƌŽŐƌĞƐƐ�
ƚŚĞƐĞ�ŝŶƚŽ�Ă�ŶĞǁ�ŵŽĚĞů�ŽĨ�ĐĂƌĞ�ĂŶĚ�ĞŶŐĂŐĞŵĞŶƚ�ĨƌŽŵ����͘ 

�ĂƌůǇ�ƐŝŐŶĂůƐ�ŽĨ�ĐŚĂŶŐĞ� 
dĞůĞŚĞĂůƚŚ� 
dĞůĞŚĞĂůƚŚ�ŵĂǇ�ƐŽŽŶ�ďĞĐŽŵĞ�ŵŽƌĞ�ƉƌŽŵŝŶĞŶƚ�ŝŶ�ŽƵƌ�ĚŝƐƚƌŝĐƚ͘�&ƵŶĚŝŶŐ�ĐŚĂŶŐĞƐ�ĨŽƌ�ƚĞůĞŚĞĂůƚŚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĞĂƌůǇ�
ƐŝŐŶĂůƐ�ĨƌŽŵ�ƚŚĞ�ĐŽŶƐƵůƚĂƟŽŶ�ƉƌŽĐĞƐƐ͘�WŽƚĞŶƟĂůůǇ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ŵŽǀĞ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ƌŝŐŝĚŝƚǇ�ŽĨ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�
ĐŽŶƐƵůƚĂƟŽŶƐ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ĐŝƌĐƵŵƐƚĂŶĐĞ͘��ŚĂŶŐĞƐ�ǁŝƚŚ�����ǁŽƵůĚ�ďĞ�ĂŶŽƚŚĞƌ�ĞůĞŵĞŶƚ�ƚŽ�ŚĞůƉ�ŵĂŬĞ�ƚĞůĞŚĞĂůƚŚ�
Ă�ŵŽƌĞ�ǀŝĂďůĞ�ďƵƐŝŶĞƐƐ�ĂĐƟǀŝƚǇ͕�ŐŽŽĚ�ŶĞǁƐ�ĨŽƌ�ƚŚĞ�,ĞĂůƚŚ��ĂƌĞ�,ĞĂůƚŚ�ŵŽĚĞů�ĂŶĚ�ĐŽŶƐƵŵĞƌƐ͘ 

dŝŵĞůŝŶĞ�–�ůŝŶĞ�ŽĨ�ƐŝŐŚƚ 
tŝƚŚŝŶ�ƉƌŝŵĂƌǇ�ĐĂƌĞ�Ă�ůĂĐŬ�ŽĨ�ƐŝŐŚƚ�ŽĨ�Ă�ƟŵĞůŝŶĞ�ŽĨ�Ă�ƉĞƌƐŽŶ͛Ɛ�ƚŽƵĐŚƉŽŝŶƚƐ�ǁŝƚŚ�ƚŚĞ�ŚĞĂůƚŚ�ƐĞĐƚŽƌ�ĐĂŶ�ďĞ�Ă�
ĨƌƵƐƚƌĂƟŽŶ�ĂŶĚ�ĐĂŶ�ƌĞƐƵůƚ�ŝŶ�ĚĞůĂǇƐ�ŽĨ�ĐĂƌĞ͘�dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ĐĞŶƚƌĂůŝƐĞĚ�ĚĂƚĂďĂƐĞ�ĂŶĚ�ƟŵĞůŝŶĞ�ǁŚŝĐŚ�ŝƐ�
ƚƌĂŶƐƉĂƌĞŶƚ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ŝƐ�ŝŶǀŽůǀĞĚ�ŝŶ�Ă�ƉĞƌƐŽŶ͛Ɛ�ĐĂƌĞ͕�ǁŚŽ�ŝƐ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ŚŽǁ�ŝŶƚĞŶƐŝǀĞůǇ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�
ďĞ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ǁŽƵůĚ�ĂĐƚ�ĂƐ�ĂŶ�ĞĂƌůǇ�ǁĂƌŶŝŶŐ�ƚŚĂƚ�ƚŚŝƐ�ƉĞƌƐŽŶ�ŝƐ�ŶŽƚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŶŽƌŵĂů�ƌĞĐŽǀĞƌǇ�ƚƌĞŶĚ͘�dŚĞǇ�
ŵĂǇ�ŶĞĞĚ�ƚŽ�ĞǆƚƌĂ�ƐƵƉƉŽƌƚ͘���ƚƌĂŶƐƉĂƌĞŶƚ�ƟŵĞůŝŶĞ�ĐŽƵůĚ�ŵĂŬĞ�Ă�ďŝŐ�ĚŝīĞƌĞŶĐĞ�ĨŽƌ�ƚŚĞ�ƉĂƟĞŶƚ�ĂŶĚ�ƚŚĞ�ƐĞĐƚŽƌ͘�
dŚĂƚ�ŝƐ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�ǁŚĂƚ�ƚŚŝƐ�ƉƌŽŐƌĂŵŵĞ�ŝƐ�ǁŽƌŬŝŶŐ�ƚŽ�ĂĐŚŝĞǀĞ͘�/ƚ�ŝƐ�ƐƟůů�ĞĂƌůǇ�ĚĂǇƐ͘ 

,ĞĂůƚŚWĂƚŚǁĂǇƐ�ŝƐ�ĂŶ�ŽŶůŝŶĞ�ƉŽƌƚĂů�ƚŽ�ŚĞůƉ�ŚĞĂůƚŚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ŵĂŬĞ�ĂƐƐĞƐƐŵĞŶƚƐ͕�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�
ƐƉĞĐŝĂůŝƐƚ�ƌĞĨĞƌƌĂů�ĚĞĐŝƐŝŽŶƐ�ĨŽƌ�ŽǀĞƌ�ϱϱϬ�ĐŽŶĚŝƟŽŶƐ͘�KƵƌ�tŚĂŶŐĂŶƵŝ�Θ�DŝĚ�ĞŶƚƌĂů��ŽŵŵƵŶŝƚǇ�
,ĞĂůƚŚWĂƚŚǁĂǇƐ�ƐŝƚĞ�ǁŝůů�ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ϲϬϬ�ƉĂƚŚǁĂǇƐ͕�ĨŽƵŶĚĞĚ�ŽŶ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�ďĞƐƚ�ƉƌĂĐƟĐĞ�
ĂĐƌŽƐƐ�EĞǁ��ĞĂůĂŶĚ�ĂŶĚ�ŽǀĞƌƐĞĂƐ͘�dŚĞ�ƉĂƚŚǁĂǇƐ�ĂƌĞ�ďĂĐŬĞĚ�ďǇ�Ă�ƐƚƌŽŶŐ�ĐůŝŶŝĐĂů�ĂŶĚ�ƉĞĞƌ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͘��
/ŶŝƟĂůůǇ�Ăůů�ƉĂƚŚǁĂǇƐ�ŽŶ�ƚŚŝƐ�ƐŝƚĞ�ǁŝůů�ďĞ�ƐƚĂŶĚĂƌĚ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ƉĂƚŚǁĂǇƐ�ǁŝƚŚŽƵƚ�ůŽĐĂůŝƐĂƟŽŶ�ƚŽ�ƚŚĞ�ƚǁŽ�
ĚŝƐƚƌŝĐƚƐ͘�/Ŷ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ͕�ƉĂƚŚǁĂǇƐ�ǁŝůů�ďĞ�ůŽĐĂůŝƐĞĚ�ƉƌŽŐƌĞƐƐŝǀĞůǇ͘�dŚŝƐ�ǁŝůů�ƌĂŶŐĞ�ĨƌŽŵ�ĂĚĚŝŶŐ�ůŽĐĂů�ĐŽŶƚĂĐƚ�
ĚĞƚĂŝůƐ�ƚŽ�ĐŚĂŶŐŝŶŐ�ĂĚǀŝĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƉĂƚŚǁĂǇ�ƚŽ�Įƚ�ǁŝƚŚ�ůŽĐĂů�ƐĞƌǀŝĐĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ͘� 

�ĞŶƚƌĂů�W,K�ǁŝůů�ďĞ�ŚŽŵĞ�ƚŽ�ƚŚĞ�,ĞĂůƚŚWĂƚŚǁĂǇƐ�WƌŽŐƌĂŵŵĞ�>ĞĂĚ�ǁŚŽ�ǁŝůů�ǁŽƌŬ�ǁŝƚŚ��ůŝŶŝĐĂů��ĚŝƚŽƌƐ�ĂŶĚ�
�ĚŵŝŶŝƐƚƌĂƚŽƌƐ�ĨƌŽŵ�ďŽƚŚ�ĚŝƐƚƌŝĐƚƐ͘ 



Ϯ3 

'ŽǀĞƌŶĂŶĐĞ 
�ĞŶƚƌĂů�W,K��ŽĂƌĚ 

dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ��ĞŶƚƌĂů�W,K��ŽĂƌĚ�ŝƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ĂŶ�ĞīĞĐƟǀĞ�
ŝŶŶŽǀĂƟǀĞ�WƌŝŵĂƌǇ�,ĞĂůƚŚ�KƌŐĂŶŝƐĂƟŽŶ�ĂŶĚ�ŝƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ŶĞƚǁŽƌŬ�ŽĨ�
ŝŶĚĞƉĞŶĚĞŶƚ�ƉƌŽǀŝĚĞƌ�ŵĞŵďĞƌƐ͕�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ĚĞůŝǀĞƌ�ĞǆĐĞůůĞŶĐĞ�ŝŶ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĚĞůŝǀĞƌǇ�ŽĨ�ŚĞĂůƚŚ�ĂŶĚ�ŚĞĂůƚŚ�ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞƐ͘ �dŚĞ�W,K�
ĚƌŝǀĞƐ�ĐŚĂŶŐĞ�ĂŶĚ�ƚƌĂŶƐĨŽƌŵĂƟŽŶ�ĂĐƌŽƐƐ�ƚŚĞ�,ĞĂůƚŚ��ĂƌĞ�ƐǇƐƚĞŵ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ĞŶĂďůĞ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�ŝŶƚĞŐƌĂƟŽŶ͘  

�ůůŝĂŶĐĞ�>ĞĂĚĞƌƐŚŝƉ�dĞĂŵ 

dŚĞ��ŽĂƌĚ�DĞŵďĞƌƐ�ĂďŽǀĞ�ĂƌĞ�ĂůƐŽ��ůůŝĂŶĐĞ�>ĞĂĚĞƌƐŚŝƉ�dĞĂŵ�DĞŵďĞƌƐ�ǁŚŽ�
ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƚƌĂŶƐĨŽƌŵ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƚŽ�ŝŵƉƌŽǀĞ�ŚĞĂůƚŚ�
ŽƵƚĐŽŵĞƐ͘� 

dŚĞ�ƌŽůĞ�ŽĨ�ƚŚĞ��ůůŝĂŶĐĞ�>ĞĂĚĞƌƐŚŝƉ�ƚĞĂŵ�ŝƐ�ƚŽ͗ 

· ƚƌĂŶƐĨŽƌŵŝŶŐ�ŚĞĂůƚŚĐĂƌĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ĐůŝŶŝĐĂů�ĚĞĐŝƐŝŽŶ�
ŵĂŬŝŶŐ�ĂŶĚ�ƚŚĞ�ƐŚŝŌŝŶŐ�ŽĨ�ĂĐƟǀŝƟĞƐ�ĐůŽƐĞƌ�ƚŽ�ƉĂƟĞŶƚƐ͖

· ŵĂŬŝŶŐ�;ĂŶĚ�ĂƐƐŝƐƟŶŐ�ƚŚĞ��,��ƚŽ�ŵĂŬĞͿ�ƐƚƌĂƚĞŐŝĐ�ŚĞĂůƚŚ�ĐĂƌĞ�ĚĞĐŝƐŝŽŶƐ�
ŽŶ�Ă�ΗǁŚŽůĞ-�ŽĨ-ƐǇƐƚĞŵΗ� ďĂƐŝƐ͖ 

· ƉƌŽǀŝĚŝŶŐ�ůĞĂĚĞƌƐŚŝƉ�ǁŝƚŚŝŶ�ŽƵƌ�ŚĞĂůƚŚ�ĐŽŵŵƵŶŝƚǇ͖
· ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ƉŽƉƵůĂƟŽŶƐ͖
· ƉůĂŶŶŝŶŐ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ŽƵƌ��ŝƐƚƌŝĐƚ͕�ƚŽ�ŵĂŬĞ�ƚŚĞ�ďĞƐƚ�ƵƐĞ�ŽĨ�ŚĞĂůƚŚ�

ƌĞƐŽƵƌĐĞƐ͖
· ďĂůĂŶĐŝŶŐ�Ă�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƉƌŝŽƌŝƚǇ�ŶĞĞĚƐ�ĂƌĞĂƐ�ŝŶ�ŽƵƌ�

ĐŽŵŵƵŶŝƟĞƐ͕�ǁŚŝůĞ�ĞŶƐƵƌŝŶŐ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐĂƌĞ�ĂĐƌŽƐƐ�Ăůů�ŽƵƌ�
ƉŽƉƵůĂƟŽŶƐ͖

· ĞƐƚĂďůŝƐŚŝŶŐ�^ĞƌǀŝĐĞ��ůůŝĂŶĐĞƐ�ƚŽ�ĂĚǀŝƐĞ�ŽŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĚĞůŝǀĞƌǇ�
ĂŶĚ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ͖ 

· ŵŽŶŝƚŽƌŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĨĂůů�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ŽƵƌ��ůůŝĂŶĐĞ��ĐƟǀŝƟĞƐ͖�
ĂŶĚ�ŝŶĨŽƌŵŝŶŐ�ŽƵƌ�ƉŽƉƵůĂƟŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŽĨ�ŽƵƌ�
ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ŽƵƌ�ŽďũĞĐƟǀĞƐ͘� 

dŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ŶĞǁ�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ďƌĂŶĚŝŶŐ͕��>d�ŵĞŵďĞƌƐŚŝƉ�ŚĂƐ�ďĞĞŶ�
ĞǆƉĂŶĚĞĚ�ƚŽ�ŝŶĐůƵĚĞ�ŝŶƚĞƌƐĞĐƚŽƌĂů�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ĨƌŽŵ�ŶĞǆƚ�ǇĞĂƌ͘� 

�ĞŶƚƌĂů�W,K��ŽĂƌĚ� 
dƌƵƐƚĞĞƐ 

�ƌ��ƌƵĐĞ�^ƚĞǁĂƌƚ͕��ŚĂŝƌ 

�ůĂƌĞ�,ǇŶĚ͕��ĞƉƵƚǇ��ŚĂŝƌ 

�ĂŶŝĞůůĞ�,ĂƌƌŝƐ 

�ŝ�ZƵŵƉ 

ZŽďǇŶ�ZŝĐŚĂƌĚƐŽŶ 

�ƌ�tĂǇŶĞ�,ĂǇƚĞƌ 

�ƌ�EĂĚĞƌ�&ĂƩĂŚ 

�ƌ��ŶŶĂ�^ŬŝŶŶĞƌ 

dƌĂĐĞǇ�DĐEĞƵƌ 

'ĂǇĞ�&Ğůů 

^ƚĞƉŚĞŶ�WĂĞǁĂŝ 

�ƌ�<ĞŶŶĞƚŚ��ůĂƌŬ 

�ƌ�^ŝŵŽŶ��ůůĂŶ 

�ůůŝĂŶĐĞ�>ĞĂĚĞƌƐŚŝƉ 
dĞĂŵ

�ĞŶƚƌĂů�W,K��ŽĂƌĚ�dƌƵƐƚĞĞƐ 

�ƌ��ĂǀŝĚ��ǇůŝŶŐ 

KƌŝĂŶĂ�WĂĞǁĂŝ 

>ŝĂƚ�'ƌĞĞŶůĂŶĚ 

�ƌĂŝŐ�:ŽŚŶƐƚŽŶ 

>ǇŶ�,ŽƌŐĂŶ 

�ĂǀŝĚ�:ĞƌŵĞǇ 

�ĞůŝŶĂ��ǀĞƐ 

^ƚĞǀĞ�DŝůůĞƌ 

�ĞďŽƌĂŚ��ĂǀŝĞƐ 
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^Ƶď��ŽŵŵŝƩĞĞƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ� 

^Ƶď��ŽŵŵŝƩĞĞƐ�ƉůĂǇ�Ă�ŬĞǇ�ƌŽůĞ�ŝŶ�ŵŽŶŝƚŽƌŝŶŐ�ŽƵƌ�ĐůŝŶŝĐĂů�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĐŽŶŶĞĐƟŶŐ�ǁŝƚŚ�
ĐŽŵŵƵŶŝƟĞƐ͕�ĂŶĚ�ĞŶƐƵƌŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ƐǇƐƚĞŵƐ�ƐƵƉƉŽƌƚ�ŽƵƌ�ǁŽƌŬ�ĂŶĚ�ƐƚŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƐĂĨĞůǇ͘ 

/ŶĨŽƌŵĂƟŽŶ�'ŽǀĞƌŶĂŶĐĞ� 
dŚĞ�/ŶĨŽƌŵĂƟŽŶ�'ŽǀĞƌŶĂŶĐĞ��ŽŵŵŝƩĞĞ�ŝƐ�Ă�ƐƚĂŶĚŝŶŐ�ƐƵď-ĐŽŵŵŝƩĞĞ�ǁŚŝĐŚ�
ŽǀĞƌƐĞĞƐ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƚĞĐŚŶŽůŽŐǇ�;/�dͿ͕�/ŶĨŽƌŵĂƟŽŶ�
^ǇƐƚĞŵƐ�;/^Ϳ�ĂŶĚ� ,ĞĂůƚŚ�/ŶƚĞůůŝŐĞŶĐĞ�;,/Ϳ�ŝŶǀĞƐƚŵĞŶƚ�ƉƌŝŽƌŝƟĞƐ�ĨŽƌ��ĞŶƚƌĂů�W,K�
ĂŶĚ�ŽƚŚĞƌ�ƉĂƌƟĐŝƉĂƟŶŐ�ƉƌŝŵĂƌǇ�ŚĞĂůƚŚ�ƐĞĐƚŽƌ�ƉƌŽǀŝĚĞƌƐ�ĂŶĚ�ŽƌŐĂŶŝƐĂƟŽŶƐ͘�dŚĞ��
ĐŽŵŵŝƩĞĞ͗ 
· WƌŝŽƌŝƟƐĞƐ�ĚŝŐŝƚĂů�ŝŶǀĞƐƚŵĞŶƚ�ŝŶŝƟĂƟǀĞƐ�ĂŶĚ�ĚĞůŝǀĞƌƐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�

ĂŶĚ�ĂƉƉƌŽǀĂůƐ�ŽŶ�ĚŝŐŝƚĂů�ƉƌŽũĞĐƚƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂŶŶƵĂů�ďƵĚŐĞƚ�ƉƌŽĐĞƐƐ͘
· �ŶƐƵƌĞƐ�ĐŽůůĂďŽƌĂƟǀĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĐŽŶƐŝĚĞƌƐ�ĞƋƵŝƚǇ�ŐĂƉƐ͕�ĐůŝŶŝĐŝĂŶ�

ŝŶǀŽůǀĞŵĞŶƚ͕�ƐƚĂŬĞŚŽůĚĞƌ�ĂŶĚ�ǁŝĚĞƌ�ƐŽĐŝĂů�ƐĞĐƚŽƌ�ŶĞĞĚ͘
· WƌŽǀŝĚĞƐ�ůĞĂĚĞƌƐŚŝƉ�ďǇ�ĂůŝŐŶŝŶŐ�ƚŚĞ��ĞŶƚƌĂů�W,K��ŝŐŝƚĂů�^ƚƌĂƚĞŐǇ�ĂŶĚ�

ĨŽĐƵƐ�ĂƌĞĂƐ�ŽĨ�ŽƵƌ�^ƚƌĂƚĞŐŝĐ�WůĂŶ͕�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�DŝĚ�ĞŶƚƌĂů��ŝƐƚƌŝĐƚ�
�ŝŐŝƚĂů�^ƚƌĂƚĞŐǇ͕��,��^ƚƌĂƚĞŐŝĐ�ĨƌĂŵĞǁŽƌŬ�ĂŶĚ�DŝŶŝƐƚƌǇ�ŽĨ�,ĞĂůƚŚΖƐ�E��
,ĞĂůƚŚ�^ƚƌĂƚĞŐǇ͘

�ůŝŶŝĐĂů��ŽĂƌĚ 

�ůŝŶŝĐĂů��ŽĂƌĚ�ŽǀĞƌƐĞĞƐ�ƚŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ĐůŝŶŝĐĂů�ĐĂƌĞ�ƵŶĚĞƌƚĂŬĞŶ�
ĚŝƌĞĐƚůǇ�ďǇ��ĞŶƚƌĂů�W,K�ĂŶĚ�ĐŽŶƚƌĂĐƚĞĚ�ƉƌŽǀŝĚĞƌƐ͘�dŚĞ��ůŝŶŝĐĂů��ŽĂƌĚ�ƉƌŽǀŝĚĞƐ�
ŐŽǀĞƌŶĂŶĐĞ�ŽǀĞƌƐŝŐŚƚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞĂƐ�ŽĨ�ĐůŝŶŝĐĂů�ĂĐƟǀŝƚǇ͗��ůŝŶŝĐĂů�
�īĞĐƟǀĞŶĞƐƐ͕��ŽŶƐƵŵĞƌ�WĂƌƟĐŝƉĂƟŽŶ͕�YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚ͕�WĂƟĞŶƚ�^ĂĨĞƚǇ͕�
�ŶŐĂŐĞĚ�ĂŶĚ��īĞĐƟǀĞ�tŽƌŬĨŽƌĐĞ͕��ĐĐĞƐƐ�ĂŶĚ��ŽĂƌĚ�'ŽǀĞƌŶĂŶĐĞ͘� 

&ŝŶĂŶĐĞ͕��ƵĚŝƚ͕�ZŝƐŬ�ĂŶĚ�,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ� 
dŚĞ�&ŝŶĂŶĐĞ͕��ƵĚŝƚ͕�ZŝƐŬ�ĂŶĚ�,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ��ŽŵŵŝƩĞĞ�ĂƐƐŝƐƚƐ�ƚŚĞ��ŽĂƌĚ�ŝŶ�
ĨƵůĮůůŝŶŐ�ŝƚƐ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ƌĞůĂƟŶŐ�ƚŽ�ĂĐĐŽƵŶƟŶŐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ͕�ĞǆƚĞƌŶĂů�ĂƵĚŝƚ͕�
ůĞŐŝƐůĂƟǀĞ�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ŐĞŶĞƌĂů�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ��ĞŶƚƌĂů�
W,K͘�dŚŝƐ�ĐŽŵŵŝƩĞĞ�ŽǀĞƌƐĞĞƐ͕�ƌĞǀŝĞǁƐ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĂĚǀŝĐĞ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŽŶ�
ĮŶĂŶĐŝĂů�ŝŶĨŽƌŵĂƟŽŶ͕�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ĂƌŽƵŶĚ�ĮŶĂŶĐŝĂů�ŵĂƩĞƌƐ͕�
ĞǆƚĞƌŶĂů�ĂƵĚŝƚ�ĨƵŶĐƟŽŶƐ�ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĂŶĚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�
ƉƌŽĐĞƐƐĞƐ͘�dŚĞ�ĐŽŵŵŝƩĞĞ�ƌĞǀŝĞǁƐ�ĂŶĚ�ƌĞƉŽƌƚƐ�ƚŽ�ƚŚĞ��ŽĂƌĚƐ�ŽŶ�
ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ƉƌŽĐĞƐƐĞƐ�ĨŽƌ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ͕�ƉƌŝŽƌŝƟƐĂƟŽŶ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�
ŽĨ�ƌŝƐŬ͘ 

^ĞŶŝŽƌ�>ĞĂĚĞƌƐŚŝƉ 
dĞĂŵ 

�ŚŝƋƵŝƚĂ�,ĂŶƐĞŶ͕ 
�ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ 

DĂƚĞƌŽĂ�DĂƌ͕ 
�ŝƌĞĐƚŽƌ�ŽĨ�DĈŽƌŝ�,ĞĂůƚŚ 

�ŚƌŝƐƟŶĞ�,ŝůů͕� 
�ůŝŶŝĐĂů��ŝƌĞĐƚŽƌ͕�/ŶƚĞŐƌĂƟŽŶ 

�ƌ�WĂƵů��ŽŽƉĞƌ͕ 
DĞĚŝĐĂů��ĚǀŝƐŽƌ��ĐƵƚĞ��ĂƌĞ 

�ƌ�EĂĚĞƌ�&ĂƚƚĂŚ͕ 
DĞĚŝĐĂů��ĚǀŝƐŽƌ��ůŝŶŝĐĂů�Θ�/�d 

�ƌĞŶĚĂ�ZĞĂ͕ 
WƌŝŵĂƌǇ�,ĞĂůƚŚ��ĂƌĞ�DĂŶĂŐĞƌ͕�
,ŽƌŽǁŚĞŶƵĂ�Θ�KƚĂŬŝ 

>ǇŶ��ĂůǇ͕�'ĞŶĞƌĂů�DĂŶĂŐĞƌ͕�
WƌĂĐƚŝĐĞ��ĞǀĞůŽƉŵĞŶƚ� 
Θ�^ƵƉƉŽƌƚ 

DŝĐŚĂĞů�ZĂŵ͕ 
�ŽƌƉŽƌĂƚĞ�^ĞƌǀŝĐĞƐ�'ĞŶĞƌĂů�
DĂŶĂŐĞƌ 

>ŽƌŶĂ�>ŽǀĞ͕��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ 
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'ĞŶĞƌĂů�WƌĂĐƟĐĞ�dĞĂŵͬ 
/ŶƚĞŐƌĂƚĞĚ�&ĂŵŝůǇ�,ĞĂůƚŚĐĂƌĞ��ĞŶƚƌĞ�
ƉƌŽǀŝĚĞƌƐ 

KƚŚĞƌ�ĐŽŶƚƌĂĐƚĞĚ�ƉƌŽǀŝĚĞƌƐ 

&ĞŝůĚŝŶŐ� &ĞŝůĚŝŶŐ�,ĞĂůƚŚ��ĂƌĞ &ĞŝůĚŝŶŐ�ZĞƟŶĂů�^ĐƌĞĞŶŝŶŐ�^ĞƌǀŝĐĞƐ 
&ĞŝůĚŝŶŐ�,ĞĂůƚŚ�WŚĂƌŵĂĐǇ 

>ĞǀŝŶ� ,ŽƌŽǁŚĞŶƵĂ��ŽŵŵƵŶŝƚǇ�WƌĂĐƟĐĞ 
DĂƐŽŶŝĐ�DĞĚŝĐĂů��ĞŶƚƌĞ 
dĂƌĂƌƵĂ�DĞĚŝĐĂů��ĞŶƚƌĞ 
YƵĞĞŶ�^ƚƌĞĞƚ�^ƵƌŐĞƌǇ 
�ĂŵďƌŝĚŐĞ�^ƚƌĞĞƚ�DĞĚŝĐĂů 

ZĂƵŬĂǁĂ�tŚĈŶĂƵ�KƌĂ�>ƚĚ 
�ĂƚƐ�KƩŽ�Θ�/ŶŐƌŝĚ��ĂƚƐ�WŚǇƐŝŽƚŚĞƌĂƉǇ 
�ƌƵĐĞ�>ŝƩůĞ�Θ��ƐƐŽĐŝĂƚĞƐ 
^ĞĞ�,ĞĂƌ�>ƚĚ 
dĂƌĂƌƵĂ�WŚĂƌŵĂĐǇ�>ƚĚ 
,ŽƌŽǁŚĞŶƵĂ�,ĞĂůƚŚ��ĞŶƚƌĞ�WŚĂƌŵĂĐǇ 

dĂƌĂƌƵĂ �ƌ�^ŚŽƌƚ�^ƵƌŐĞƌǇ 
dĂƌĂƌƵĂ�,ĞĂůƚŚ�'ƌŽƵƉ�;ĐŽŵƉƌŝƐŝŶŐ��ĂƌƌĂƵĚ�^ƚƌĞĞƚ�
,ĞĂůƚŚ��ĞŶƚƌĞ͕��ĂŶŶĞǀŝƌŬĞ͖�WĂŚŝĂƚƵĂ�DĞĚŝĐĂů�
�ĞŶƚƌĞ͕�WĂŚŝĂƚƵĂͿ 

ZŝŵƵƚĂŬĂ�WŽĚŝĂƚƌǇ�>ƚĚ 
sŝƐŝƋƵĞ��ĂŶŶĞǀŝƌŬĞ�KƉƚŽŵĞƚƌŝƐƚƐ 
dĂƌĂƌƵĂ��ŽŵŵƵŶŝƚǇ�zŽƵƚŚ�^ĞƌǀŝĐĞƐ�
/ŶĐ 
tĂŝŽƉĞŚƵ��ŽůůĞŐĞ 
ZĂŶŐŝƚĂŶĞ�Ž�dĂŵĂŬŝ�EƵŝ�Ă�ZƵĂ�/ŶĐ 

&ŽǆƚŽŶ dĞ�tĂŝŽƌĂ��ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ�^ĞƌǀŝĐĞƐ 'ŝŵďůĞƩƐ�WŚĂƌŵĂĐǇ�>ƚĚ 

KƚĂŬŝ KƚĂŬŝ�DĞĚŝĐĂů��ĞŶƚƌĞ KƚĂŬŝ�tŽŵĞŶ͛Ɛ�,ĞĂůƚŚ�'ƌŽƵƉ 
DĂƚĂƚĂƵ�>ƚĚ 
,ĂŵŝƐŚ��ĂƌŚĂŵ�WŚĂƌŵĂĐǇ�>ƚĚ 

�ŽŶƚƌĂĐƚĞĚ�ƉƌŽǀŝĚĞƌƐ� 
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DĞŶƚĂů�,ĞĂůƚŚ�ƉƌŽǀŝĚĞƌƐ� 

�ŶĚƌĞĂ��ǇƐŽŶ��ŽƵŶƐĞůůŝŶŐ� 
�ŶŶ-DĂƌŝĞ�^ƚĂƉƉ 
�ŚŝůĚ�Θ�&ĂŵŝůǇ��ĞǀĞůŽƉŵĞŶƚ��ŽŵƉĂŶǇ�>ƚĚ 
>ŝǀŝŶŐ�tĞůů��ŽƵŶƐĞůůŝŶŐ��ĞŶƚƌĞ� 
>ǇŶ�:ĂŵĞƐ 
ZŝĐŚĂƌĚ�:ĞŶŬŝŶƐ� 
>ǇŶůĞǇ�,ĂǇǁĂƌĚ 
^ŚŽŶĂ�,ĂƌƚĞŶĚŽƌƉ� 
DĂŶĂǁĂƚƵ��ůƚĞƌŶĂƟǀĞƐ�ƚŽ�sŝŽůĞŶĐĞ�/ŶĐ 
^ƵƉƉŽƌƚ�ŽĨ��ŚĂŶŐĞ��ŽƵŶƐĞůůŝŶŐ� 
DĂŶĐŚĞƐƚĞƌ�,ŽƵƐĞ�^ŽĐŝĂů�^ĞƌǀŝĐĞƐ�^ŽĐŝĞƚǇ�/ŶĐ 
�ŽŶŶĂ�YƵĂŝĨĞ� 
DĂƌĐŝĂ��ŵĂĚŝŽ 
WĂƵů��ůĂǇƚŽŶ�ƚƌĂĚŝŶŐ�ĂƐ��ŝĂŶĞ��ůĂǇƚŽŶ 
�ŽƵŶƐĞůůŝŶŐ�^ĞƌǀŝĐĞƐ 
DĂƌǇ�tŚŝƚĞ-�ŽƵŶƐĞůůŝŶŐ 
��ZK^^�dĞ�<ŽƚĂŚŝƚĂŶŐĂ�Ž�ƚĞ�tĂŝƌƵĂ� 
K,K�DĂƵƌŝ��ŽƵŶƐĞůůŝŶŐ�Θ�/ŶƚƵŝƟǀĞ�,ĞĂůŝŶŐ 

�ĂďǇ��ƌĂŝŶ�>ŝŵŝƚĞĚ� 
WĂŵĞůĂ��ĂůƚŽŶ 
�ƌĂŶĚŽŶ�'ĂůůĂŐŚĞƌ�dĂƵƚŽŬŽ�^ŽůƵƟŽŶǌ��ŽƵŶƐĞůůŝŶŐ� 
WƌĂĐƟĐĞ 
�ĂƌŽů�DĂƫŶƐŽŶ� 
dĞ��ƌŽŚĂ�EŽĂ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ�dƌƵƐƚ 
�ŚĂŶŐĞŵĂŬĞƌ��ŽŶƐƵůƚĂŶƚƐ�>ƚĚ� 
dŚĞ�tŚĂŶĂƵ�^ƵƉƉŽƌƚ�'ƌŽƵƉ�,ŝŐŚďƵƌǇ͕�dĂŬĂƌŽ͕ 
tĞƐƚďƌŽŽŬ�/ŶĐŽƌƉŽƌĂƚĞĚ�;ƚƌĂĚŝŶŐ�ĂƐ�,ŝŐŚďƵƌǇ 
tŚĂŶĂƵ��ĞŶƚƌĞͿ 
�ƌĞĂƟǀĞ�tĞůůďĞŝŶŐ�dŚĞƌĂƉǇ�^ĞƌǀŝĐĞ� 
zŽƵƚŚůŝŶĞ��ĞŶƚƌĂů�/ƐůĂŶĚ�EŽƌƚŚ�/ŶĐ 
�Ě��ƵŐŐĂŶ� 
tŚĂŝŽƌŽ�dƌƵƐƚ��ŽĂƌĚ 
WƌĞƐďǇƚĞƌŝĂŶ�^ƵƉƉŽƌƚ��ĞŶƚƌĂů�ƚƌĂĚŝŶŐ�ĂƐ�&ĂŵŝůǇ 
tŽƌŬƐ 
tŚĂŶĂƵ��ƚĂĂŚƵĂ��ĞĂƵƟĨƵů�&ĂŵŝůŝĞƐ 
'Ăŝů��ĂƌƚůĞƩ-,ĂƌƌŝƐ 
tĂŝƌĂƌĂƉĂ�WƐǇĐŚŽůŽŐǇ�>ŝŵŝƚĞĚ� 
DĂǇĂŶ�^ĐŚƌĂĚĞƌƐ 

WĂůŵĞƌƐƚŽŶ�
EŽƌƚŚ 

ϭϲϵ�DĞĚŝĐĂů��ĞŶƚƌĞ 
�ŝƚǇ��ŽĐƚŽƌƐ 
DŝůƐŽŶ�DĞĚŝĐĂů��ŚĂŵďĞƌƐ 
dŚĞ�WĂůŵƐ�DĞĚŝĐĂů 
sŝůůĂŐĞ�DĞĚŝĐĂů 
�ƌŽĂĚǁĂǇ�DĞĚŝĐĂů��ĞŶƚƌĞ 
�ŽŽŬ�^ƚƌĞĞƚ�,ĞĂůƚŚ��ĞŶƚƌĞ 
,ŽŬŽǁŚŝƚƵ�DĞĚŝĐĂů��ĞŶƚƌĞ 
Kƌďŝƚ�DĞĚŝĐĂů� 
ZŝǀĞƌĚĂůĞ�,ĞĂůƚŚ�Θ�>ŝŶƚŽŶ�,ĞĂůƚŚ�>ƚĚ 
�ĞƐƚ��ĂƌĞ�;tŚĂŬĂƉĂŝ�,ĂƵŽƌĂͿ��ŚĂƌŝƚĂďůĞ�dƌƵƐƚ 
'ƌŽƵƉ�DĞĚŝĐĂů��ŚĂŵďĞƌƐ 
DĂƐƐĞǇ�DĞĚŝĐĂů��ĞŶƚƌĞ� 
�ƌ�d�WĂƌƌǇ 
^ǇĚŶĞǇ�^ƚƌĞĞƚ�,ĞĂůƚŚ��ĞŶƚƌĞ 
sŝĐƚŽƌŝĂ�DĞĚŝĐĂů��ĞŶƚƌĞ 
tĞƐƚ��ŶĚ�DĞĚŝĐĂů 
<ĂƵƌŝ�,ĞĂůƚŚĐĂƌĞ 
,ĞĂůƚŚ�,Ƶď�WƌŽũĞĐƚ�EĞǁ��ĞĂůĂŶĚ�>ƚĚ�;ĐŽŵƉƌŝƐĞĚ�
,ĞĂůƚŚ�,Ƶď�WƌŽũĞĐƚ�E��Λ�ŽǁŶƚŽǁŶ͕� 
,ĞĂůƚŚ�,Ƶď��WƌŽũĞĐƚ�E��ΛdŽƚĂů�,ĞĂůƚŚĐĂƌĞ͕�,ĞĂůƚŚ�,Ƶď�
WƌŽũĞĐƚ�E��Λ,ŝŐŚďƵƌǇ�DĞĚŝĐĂů��ĞŶƚƌĞͿ 

zK^^ 
zŽƵƚŚůŝŶĞ 

�ǇĞƐ�ŽŶ��ƌŽĂĚǁĂǇ 
sŝƐŝƋƵĞ�EĂǇůŽƌ�Θ�WĂůŵĞƌ 
sŝƐŝƋƵĞ��ǇĞ�^ƉǇ 

�ƌŽĂĚǁĂǇ�ZĂĚŝŽůŽŐǇ 
WĂĐŝĮĐ�ZĂĚŝŽůŽŐǇ�>ƚĚ 

/ŶƚĞƌƉƌĞƟŶŐ�^ĞƌǀŝĐĞƐ 
,ŝŐŚďƵƌǇ�tŚĈŶĂƵ��ĞŶƚƌĞ 

<ĂƵƌŝ�WŚǇƐŝŽ�>ƚĚ 
�ŝŵĞĞ�&ĞĐŬ�WŚǇƐŝŽƚŚĞƌĂƉǇ 

�ŝƚǇ�,ĞĂůƚŚ�WŚĂƌŵĂĐǇ 
hŶŝĐŚĞŵ�WŚĂƌŵĂĐǇ�Ăƚ�<ĂƵƌŝ�,ĞĂůƚŚĐĂƌĞ 
hŶŝĐŚĞŵ�Ăƚ�dŚĞ�WĂůŵƐ 

DĂŶĂǁĂƚƵ�,ŽƌŽǁŚĞŶƵĂ�dĂƌĂƌƵĂ��ŝĂďĞƚĞƐ�
dƌƵƐƚ 
dĞ�dŝŚŝ�Ž�ZƵĂŚŝŶĞ�tŚĈŶĂƵ�KƌĂ��ůůŝĂŶĐĞ�
�ŚĂƌŝƚĂďůĞ�dƌƵƐƚ 
^ƚ�:ŽŚŶ 
,ŽŵĞ��ĂƌĞ�DĞĚŝĐĂů�E��>ƚĚ�WĂƌƚŶĞƌƐŚŝƉ 
EĂǀŝŐĂƚŽƌ�>ƚĚ 

KŶ-�ƌĂŶĚ�WĂƌƚŶĞƌƐ�E��>ƚĚ 
dĂŬĞŽŶ͊E��>ƚĚ 

'ĞŶĞƌĂů�WƌĂĐƟĐĞ�ƚĞĂŵͬ 
/ŶƚĞŐƌĂƚĞĚ�&ĂŵŝůǇ�,ĞĂůƚŚĐĂƌĞ��ĞŶƚƌĞ�
ƉƌŽǀŝĚĞƌƐ 

KƚŚĞƌ�ĐŽŶƚƌĂĐƚĞĚ�ƉƌŽǀŝĚĞƌƐ 
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Central Primary Health Organisation 
Summary Consolidated Financial Statements 

Summary Consolidated Statement of Comprehensive Revenue and Expense 
For the Year Ended 30 June 2019 

Revenue from Non-Exchange Transactions 

Revenue from Exchange Transactions 

Expenditure 
Operating Surplus/(Deficit) 

Share in Suplus/(Deficit) of Joint Venture 

Net Surplus/(Deficit} for the Year 

Total Comprehensive Revenue and Expense for the Year 

2019 

49,841,897 
1,184,328 

(49,920.a?n 
1,105,348 

104,565 

1,209,913 

1,209,913 

Group 

2018 

$ 

46,088,291 
1,129,187 

(46,585,528} 
631,950 

101,998 

733,948 

733,948 

The notes on page 4 & 5 are an important part of, and should be read in conjunction with, these summary consolidated 

financial statements 

Summary Consolidated Statement of Movements in Net Assets 
For the Year Ended 30 June 2019 

Balance as at 30 June 2017 

Net Surplus for the Year 

Other Comprehensive Revenue 

Balance as at 30 June 2018 

Net Surplus for the Year 

Other Comprehensive Revenue 

Balance as at 30 June 2019 

Total Equity 
Group 

$ 

3,980,243 

733,948 

4,714,191 

1,209,913 

5,924,104 
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Summary Consolidated Statement of Financial Position 

As at 30 June 2019 

Assets 

Current Assets 

Non-Current Assets 

Total Assets 

Liabilties 

Current Liabilities 

Non-Current liabilities 

Total Liabilties 

Net Assets 

Group 

2019 2018 

8,558,884 7,165,659 

863,314 641,927 

9,422,198 7,807,586 

3,498,094 3,093,395 

3,498,094 3,093,395 

5,924,104 4,714,191 

The notes on page 4 & 5 are an important part of, and should be read in conjunction with, these summary consolidated 
financial statements 
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Summary Consolidated Statement of Cash Flows 
For the Year Ended 30 June 2019 

Net Cash Flows from Operating Activities 
Net Cash Flows from Investing Activities 
Net (Decrease)/lncrease in Cash and Cash Equivalents 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Comprising: 
Cash on hand. current accounts and call accounts 
Total cash and cash equivalents 

2019 

$ 

151,197 
(400,822) 
(249,625) 

5,232,329 
4,982,704 

4,982,704 
4,982,704 

Group 

2018 

$ 

2,553,033 
(390,163) 
2,162,870 

3,069,459 
5,232,329 

5,232,329 
5,232,329 

The notes on page 4 & 5 are an imporlant parl of, and should be read in conjunction with, these summary consolidated 
financial statements 

The summary consolidated financial statements were authorised for issue for and on behalf of the Trustees on 3 December 
2019: 

Trustee 

Trustee 
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Notes to the Summary Consolidated Financial Statements 

1. Statement of Compliance

The reporting entity is Central Primary Health Organisation ("the Trust"). The Trust is domiciled in New Zealand and is a
charitable organisation registered under the Charities Act 2005. On 20 July 2010 the Trust changed its name from Otaki
Primary Heath Organisation Trust.

The summary consolidated financial statements comprising of the Trust and its controlled entities Central Primary Health 
Limited and Horowhenua Community Practice, together the "Group" are presented for the year ended 30 June 2019. 

The Group provides health services to people living in the Otaki, Tararua, Manawatu and Horowhenua area. All entities 
within the Group are charitable organisations registered under the Charitable Trusts Act 1957 and the Charities Act 2005. 

2. Basis for Preparation
The summary consolidated financial statements have been extracted from the full financial statements of the Group. The
summary consolidated financial statements have been prepared in accordance with PBE FRS 43 Summary Financial
Statements. The summary consolidated financial statements cannot be expected to provide as complete an understanding
as provided by the full financial statements. Information extracted from the full financial statements has not been restated or
reclassified.

The full consolidated financial statements are available on request by contacting the Finance Manager, PO Box 2075, 575 
Main Street, Palmerston North or email accounts@centralpho.org.nz. The full consolidated financial statements have been 
prepared in accordance with Generally Accepted Accounting Practice in New Zealand ("NZ GAAP"). They comply with Tier 
1 Not-For-Profit Public Benefit Entity International Public Sector Accounting Standards ("PBE IPSAS") and other applicable 
financial reporting standards as appropriate that have been authorised for use by the External Reporting Board for Not-For
Profit entities. For the purposes of complying with NZ GAAP, the Group is a public benefit not-for-profit entity and is 
applying Tier 1 Not-For-Profit PBE IPSAS as it has expenditure of more than $30 million. The Board of Trustees has 
elected to report and is in compliance with Tier 1 Not-For-Profit PBE Accounting Standards. 

The full consolidated financial statements have been audited and an unmodified opinion was given on the financial 
statements for the year ended 30 June 2019. The full financial statements were authorised for issue on 3 December 2019. 

These summary consolidated financial statements are in respect of Group's full financial statements that comply with Tier 1 
Not-For-Profit PBE Accounting Standards. 

3. Capital Commitments

There were no capital commitments as at the reporting date (2018: nil).

4. Contingent Assets or Liabilities

There were no contingent assets or liabilities as at the reporting date (2018: nil).

5. Related Party Disclosures

Related Party 

Te Waiora Partnership 
(TWP) 

Horowhenua Community 
Practice (HCP) 

Description of Transaction 

Capitation Fees paid to TWP 

SLM Fees paid to TWP 
Expenses recovered by 
Central PHO 
Other Fees paid to TWP 

Capitation Fees paid to HCP 

SLM Fees paid to HCP 
Expenses recovered by 
Central PHO 

Other Fees paid to HCP 

2019 2018 

$ $ 

Value of Value of 

Transactions Transactions 

(1,080,266) (1,006,380) 

(4,915) (4,878) 

(351,852) (343,833) 

(1,298,366) (1,240,342) 

(7,301) (12,778) 

(312,015) (241,198) 

2019 2018 

$ $ 

Amount Amount 

Outstanding Outstanding 

96,679 67,160 

25,445 25,445 

1,068,753 917,626 

21,376 26,800 

. 

(-
. 

�--
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Key Management Personnel 

The key management personnel, as defined by PBE IPSAS 20 Related Party Disclosures, are the members of the 

governing body which is comprised of the Board of Trustees. CEO and the Senior Leadership Team. The aggregate 

remuneration of key management personnel and that number of individuals, determined on a full-time equivalent basis, 
receiving remuneration as follows: 

Group 

2019 2018 

$ $ 

Trustees 

Total Fees 59,805 55,196 

Number of persons 13 13 

Senior Leadership Team 

Total remuneration 733,068 690,084 

Number of persons 5 5 

6. Subsequent Events

The Board of Trustees and management is not aware of any other matters or circumstances since the end of the reporting
period, not otherwise dealt with in these summary consolidated financial statements that have significantly or may

significantly affect the operations of the Group. (2018: Nil).
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Grant Thornton 

Auditor's Responsibility 

Our responsibility is to express an opinion on whether the summary consolidated financial statements 

are consistent, in all material respects, with the audited financial statements based on our procedures, 

which were conducted in accordance with International Standard on Auditing (New Zealand) (ISA (NZ)) 

810 (Revised), Engagements to Report on Summary consolidated financial Statements. 

Restricted Use 

This report is made solely to the Group's trustees, as a body. Our audit work has been undertaken so 

that we might state to the Group's trustees, as a body those matters which we are required to state to 

them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not 

accept or assume responsibility to anyone other than the Group and its trustees, as a body, for our audit 

work, for this report or for the opinion we have formed. 

Grant Thornton New Zealand Audit Partnership 

B Kennerley 

Partner 

Wellington 

3 December 2019 
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