
June 11, 2021 

City of Regina 
Attention:  Louise Folk 

RE: The Regina Civic Employees’ Long-Term Disability Plan 2020 Annual Report 

Schedule A of Bylaw No. 9566, Section 9.4(3) of the City of Regina states that ‘The Board shall 
annually report to Council on the operation of the Plan’.  In accordance with the Bylaw, 
attached for information is the 2020 Annual Report for the Regina Civic Employees’ Long-
Term Disability Plan to be submitted for an upcoming meeting of Regina City Council. Included 
in the Annual Report are the audited financial statements for the year ended December 31, 
2020, which were approved by the Administrative Board at its meeting of May 26, 2021. 

Regards, 

Colyn Lowenberger, President & CEO 
Möbius Benefit Administrators, Inc. 
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MESSAGE FROM THE CHAIRPERSON

Colin Jensen
CHAIRPERSON,

ADMINISTRATIVE BOARD

To my fellow Board

members, I express my

sincere appreciation for

your commitment and

fiduciary duty to all Plan

Beneficiaries
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On behalf of the Administrative Board for the Regina
Civic Employees’ Long Term Disability Plan, I am
pleased to provide the Annual Report as at December
31, 2020.

The Regina Civic Employees’ Long Term Disability Plan
is an insurance plan for members who find themselves
unable to work due to sickness or injury.  The Plan
provisions are established by the Plan Sponsors and
the Board is responsible for the oversight of the
administration of the Plan.

Also in 2020, Brian Seidlik retired from our 
Board.  On behalf of the Board, we thank 
him for his service. 

To my fellow Board members, I express my 
sincere appreciation for your commitment 
and fiduciary duty to all Plan Beneficiaries. 
On behalf of the Board, I extend a sincere 
recognition and appreciation to the entire 
team at Möbius Benefit Administrators for 
their continued commitment and 
professional service in the administration 
of the Plan.

A previous successful negotiation by the Employee
and Employer groups to both improve Plan benefits
and reduce contributions continues to serve as a tool
to manage the rate of surplus build up in the plan.



266%
Funding Status

Based on the 2020
Actuarial Estimate
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HIGHLIGHTS

$32.5 Million
Surplus

$52.0 Million
Net Assets Available for

Benefits

$19.5 Million
Disability Obligations

$2.4 Million
Total

Contributions

$2.4 Million
Investment

Returns

$2.9 Million
Disability Benefit

Payments

$1.0 Million
Administrative

Expenses

4



M
EM

BE
R

DETAILS

5

Average Monthly  
Benefit

4,035
Members

Average
Age

Average Claim
Duration (Years)

52.3

4.3 

$3,384

Active Claims as at
December 31, 2020

100
Active claims
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Monthly Disability Benefits
Equal to 75% of pre-disability salary

 
Coverage for Recurrent Disabilities

 
Early Access
To diagnostics and surgeries

 
Rehabilitation
Access to therapy, conditioning and rehabilitation;

Access to return to work programs including cross-
jurisdictional placement, split shifts and work from
home programs

 
Coordination with other Benefits
Complements the members' sick leave plans and
integrates with government disability programs

 
High Quality Claims Administration

 
Two Year Own Occupation

City of Regina
Saskatchewan Health Authority (SHA)
Regina Board of Education (non-teaching staff) (RBE)
Regina Public Library (RPL)
Buffalo Pound Water Admin Board (BP)
Möbius Benefit Administrators Inc.

 Employers6

The Plan provides eligible

members with protection

against the potential loss of

income in the event they

become ill or accidentally

injured.  

Benefits

The Board hires an independent Disability
Management Service Provider to adjudicate claims
and delegates the responsibility for management
of benefits under the Plan to the Administration.
The current Disability Management Service
Provider is Manulife. 

Benefits are payable subject to the provision of
medical evidence supporting disability, and the
approval of the Disability Management Service
Provider.

Disability Management

Eligibility
Permanent employees are eligible for
membership in the Plan when they meet the
requirements of their employer to become
Plan members and start contributing to the
Plan.



City of Regina

Compliance         Strategy         Stewardship

Delegates and supervises the administration of the Plan

Engages experts and consultants as necessary

Manages and invests the assets of the Trust Fund

Maintains the Plan Text

Appoints the Actuary

Appoints the Auditor

The Administrative Board has a fiduciary duty to act in the best interest of all members and supervises the
administration of the Plan in accordance with the provisions of the Bylaw, and other applicable legislation. As
the Plan Administrator their duties and responsibilities include but are not limited to:

Plan governance is outlined in
Schedule A to Bylaw No. 9566
which was established January 1,
1992. The Bylaw establishes the
Administrative Board as the
Administrator for the Plan.  
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PLAN TEXT
Schedule A - 

Bylaw No. 9566

Administrative Board 

 3 Alternate (2 Civic P & B
Committee Appointees, 1

Employer Appointee)
6 Employer Appointees

6 Civic P & B Committee
Appointees

Sponsors 

Civic Pension and Benefits
(P & B) Committee

Employer Appointees - 2 to be appointed by the City Manager and 4 to be appointed by City Council of
whom 1 shall be a person nominated from SHA.

Employee Appointees - 1 shall be an employee of the SHA working at the Regina General Hospital.
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Length of Time Served on the Board

5+ Years
53%

0-5 Years
47%

Colin Jensen - Chairperson
Employee Representative since 2011
4 Meetings Attended

Deb Cooney
Employee Representative since 2011
4 Meetings Attended

Ken Kosolofski
Employer Representative since 2019
4 Meetings Attended

John McCormick
Employee Representative since 2007
4 Meetings Attended

Alternates

Sandra Maximchuk
Employee Representative since 2019
4 Meetings Attended

Brian Smith - Vice-Chairperson
Employer Representative since 2011
2 Meetings Attended

 
John Gangl
Employee Representative since 2006
4 Meetings Attended

Debra Burnett
Employer Representative since 2019
4 Meetings Attended

Jo-ann Hincks
Employee Representative since 2009
4 Meetings Attended

Tanya Lestage
Employer Representative since 2015
4 Meetings Attended

Jumoke Oni
Employer Representative since 2020
4 Meetings Attended

Kathy Lewis
Employer Representative since 2013
2 Meetings Attended

Glenn Polivka
Employee Representative since 2017
4 Meetings Attended

Dave Clarke
Employee Representative since 2020
1 Meetings Attended*

Mr. Clarke was appointed in
September 2020

Darren Wilcox
Employer Representative since 2019
4 Meetings Attended

Management of the fund;
An amendment to an existing policy; and 
Adoption of a new policy relating to the fund

The  Administrative Board is required to meet at least
quarterly, and quorum is 8 members. Under the terms of
the Plan, an affirmative vote of at least eight members is
required for the passing of any motion relating to:

The Board met 4 times during 2020

Who We Are
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$785
221 Hours spent on Education and Training during 2020

(Excluding Board Meetings)

Cost of Travel, Education, Membership Fees and Training during 2020
(Where a Board Member is on more than 1 Board the cost is shared)
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The Administrative Board of the Regina Civic
Employees’ Long Term Disability Plan recognizes the
importance of education to the successful
fulfillment of the fiduciary duty to the members of
the Plan.

To that end, the Board has developed the Trustee
Education Policy based on the following principles:

•Board members are required to make policy decisions
to facilitate the administration of the Plan;

•Board members have an obligation to participate in
Board meetings in a meaningful way; and

•a unique body of knowledge is required to carry out
the roles and responsibilities of the Board.

Minimum Annual Training Requirements

The Trustee Education Policy requires that, in
addition to basic education obtained within the first
three years of becoming a Trustee:

•new Trustees must attend a minimum of 60 hours
of educational opportunities on an triannual basis;
and

•senior Trustees must attend a minimum of 60 hours
of educational opportunities on an biannual basis.

Recognizing that COVID-19 restrictions would make it
difficult to fulfil the requirements outlined in the
Trustee Education Policy, the Board passed a motion to
reduce the number of hours to meet the ongoing
education requirements from 30 to 10 hours for 2020.
The Board approved a one year extension to complete
the Basic Education requirements as outlined in the
Trustee Education Policy.
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Types of Claims

Claims Resolution

Within 2 Years
Own Occupation
Disability prevents Member 
from performing the duties of 
their own occupation. 

After 2 Years
Any Occupation

Disability prevents Member 
from performing the duties of 
any gainful occupation or 
employment. 

The most significant change in 
2020 relating to types of 
claims was a decrease in 
claims resulting from cancer 
by 62% as compared to 2019. 
All other claim types 
remained relatively stable. 

The most significant change in 
2020 relating to claim 
resolution was a decrease in 
claimants returning to work by 
41% as compared to 2019. As 
well as claims terminated 
increased by just over 100% as 
compared to 2019. 



ONE OF THE MOST
IMPORTANT FUNCTIONS OF

THE
 BOARD IS TO ENSURE THAT

ACTUARIAL VALUATIONS
ARE CARRIED OUT.
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 Employees
Participating
Employers

0.46% of Salary 0.46% of Salary 

Current Contribution Rates
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The Board must ensure the Plan is able to meet
the pension obligations as they occur and ensure
the long term solvency of the Plan as its duty to
our Plan Members.

There is no legislative requirement for a long term
disability plan to carry out actuarial valuations. In
2019, the Board approved changing to a three-
year valuation cycle from a two-year cycle as a
result of the continued solid funded position of
the Plan. The change also aligns with the
minimum regulatory valuation cycle of pension
plans.

The Plan’s actuary is chosen through a
competitive process as outlined in the Board’s
Purchasing Policy. Aon was chosen in this process
and is the Plan's current Actuary.

provide a high degree of security that the
promised benefits will ultimately be delivered;
provide the promised benefits at a low long
term cost; and 
keep the contribution requirements stable
and consistent over time.

The Plan's current Funding Policy is based upon
three basic objectives:

Recognizing that these three objectives are in
fundeamental conflict of each other the goal is to
acheive a reasonable balance. 

1 X prior year total contribution; and
2 X prior year paid claims plus non-investment
expenses

As the Plan has been in a surplus position for
several years, the Funding Policy prescribes a
target funding level for the Fund, which is the
greater of :

For the purposes of the Plan a surplus is defined
as amounts above and beyond the target funding
level.



Unfunded Liability

The Plan has an unfunded liability
 when liabilities exceed assets. 

Solvent

The Plan is considered solvent 
when assets exceed liabilities 

Actuarial valuations provide an actuarial estimate of the present value of the Plan’s liabilities and assets—
and then determine whether the assets are adequate to meet the obligations. The last valuation carried out
for the Plan was as of December 31, 2018 which determined a financial surplus of $32,883,000. The next
valuation is planned for December 31, 2021 as per the three year valuation cycle approved by the Board. 
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The Administrative Board oversees the investments
of the Disability Plan in accordance with the
Statement of Investment Policies & Procedures
(SIP&P) which is reviewed annually, and whenever a
change is required. 

The SIP&P provides general policy guidelines for the
management and investment of the assets of the
Plan and sets out the Board’s investment beliefs and
risk philosophy, the asset mix and diversification
policy, and permitted investments. The SIP&P's
guiding principle is based on the "prudent investor"
approach which recognizes the risks would be
unsupportable for a single investment may be
suitable for a well-diversified portfolio.

Overview

1.Earn a minimum inflation-adjusted return of     
 1.8%;

2.Earn a rate of return that exceeds the
benchmark portfolio;

3.Earn rates of return that exceed the returns
earned on the relevant market index over rolling
4-year periods (active mandates) or rates of return
within 15 basis points of the returns earned on the
relevant market index over rolling 4-year periods
(passive mandates) 

The primary investment objectives are:

4 Active
Investment
Managers
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An assessment of the risk tolerance of the Plan
considers the Plan’s obligations, member
demographics, funded position and cash flow
needs. Based on these considerations, the Plan
has a medium-term investment horizon with
limited liquidity needs. 
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Strategy & Risk 
Management
Long term benefit plans have a number of risks
inherent in the structure of their benefit obligations.
Chief among the risks faced by long term disability
plans are financial risks that arise out of the
unpredictability of financial markets and the nature of
actuarial methods. Contributions must be invested to
attempt to generate the income required to pay plan
benefits while liabilities, and the related contribution
rates, are determined based on a variety of
assumptions, all of which are uncertain.

Risk cannot be eliminated. It is a requirement for value
creation and progress. Where there is no risk, there is
no reward. At the same time, the greater the potential
reward, the less probable receiving that reward
becomes. As a result, the Plan seeks to find an
appropriate balance between the desired reward and
the acceptable level of risk, taken knowingly, and
managed in a responsible, informed manner.

In order to achieve the Plan’s long-term investment
goals, the Board invests in assets that have uncertain
returns as well as assets that seek to approximate the
growth of the Plan’s liabilities. The Board seeks to
further reduce risk through diversification by asset
class, and by employing a multiple-manager structure
and style diversification.

As we move away from a total return investment
policy, the importance of expected return is reduced
as other factors play a more prominent role in the
decision-making process. Key to constructing Liability
Driven Investing (LDI) solutions is finding a balance
between reducing funding ratio volatility, hedging
interest rate exposure, and meeting excess return
objectives. 

To achieve this long-term investment goal, the Board
has adopted an asset mix that has an overall bias to
fixed income investments. The risk is controlled by
matching assets to 100% of the liabilities and investing
the balance of the portfolio in a well-diversified
portfolio of asset classes and investment managers.

Liability Portfolio Return Seeking Portfolio

The funded position of the Plan allows the use of a
split portfolio in which 100% of the Plan’s liabilities are
matched by a portfolio of assets with duration similar
to that of the liabilities and excess funds invested in a
return seeking portfolio. This approach permits the
Plan to minimize the risk of actuarial shortfalls while
seeking higher returns with any surplus the Plan may
have.
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2020 Plan Asset Mix

$51.8 Million
Total Invested Assets

of the Plan as at
December 31, 2020

Professional investment management services are obtained through competitive procurement processes.  The
Board performs regular performance reviews on all managers, ensuring they are meeting objective targets as
set out in the Statement of Investment Policies & Procedures.

The Plan’s assets are invested across several asset classes and with multiple investment managers to reduce
the overall risk to the Plan. By spreading the investments out among different types of assets, different
geographical areas and different investment styles, the overall risk to the Plan is reduced and the returns of the
Plan become less volatile. 
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The actual management and asset allocation structure of the Long Term Disability Plan as at
December 31, 2020 is shown below: 

Asset Class Manager Amount*
(thousands)

% of Holdings

Canadian Equity QV Investors Inc.

Global Equity Franklin Templeton Institutional

N/A - Held directly by the PlanReal Return Bonds

Cash

Total Fund $  51,848 100.0

Commercial
Mortgages

Universe Bonds TD Asset Management

Total Return Seeking Portfolio

Short-Term Bonds TD Asset Management

Addenda Capital Inc.

Total Liability Matching Portfolio

Total Fund

6,998

14,372

12,921

783

$  35,074

1,548

6,767

8,459

13.5

27.7

24.9

1.5

3.0

13.1

16.3

67.6

32.4$  16,774

51,848*Amount includes small cash balances held by each manager within their investment portfolio



5.1%
OVERALL FUND 

RETURN
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On a total fund basis the 2020 return of the Regina Civic
Employees' Long Term Disability Plan was 5.1%,
underperforming the custom benchmark by 4.1%.  2020
returns were  a result of positive fixed income and
commercial mortgage returns while global equity returns
fell short. The Plan exceeded the real return expectation
goal by 2.6%.

INVESTMENT RESULTS

Looking Back on
Total Plan Return



2019 20172020 2018 2016

4-year periods (Actively Managed Investments) for the years ended December 31
OBJECTIVE: Earn a rate of return that exceeds the returns earned on the relevant market index over rolling

4-year periods (Passively Managed Investments) for the years ended December 31
OBJECTIVE: Earn rates of return within 0.15% of the returns earned on the relevant market index over rolling 

Canadian Equity

Benchmark

Excess Return

7.0

10.3

1.9

6.6

-4.7 -3.3

1.0

2.5

-1.5

7.7

7.6

0.1

11.1

8.5

2.6

Mortgages

Benchmark

Excess Return

3.4

3.8

4.2

4.5

-0.3 -0.4

3.3

4.2

-0.9

3.7

6.2

-2.5

4.0

5.2

-1.2

Global Equity

Benchmark

Excess Return

4.5

10.0

5.3

12.6

5.9

9.5

10.3

13.4

17.9

18.3

-7.3 -5.5 -3.6 -3.1 -0.4

Short Term Bonds

Benchmark

Excess Return

1.5

1.5

1.5

2.6

-1.1 0.0

1.2

1.4

-0.2

1.0

1.7

-0.7

1.1

2.1

-1.0

Universe Bonds

Benchmark

Excess Return

3.10

3.09

4.78

4.83

-0.05 0.01

2.30

2.27

0.03

4.06

4.09

-0.03

3.07

3.13

-0.06

Real Return Bonds

Benchmark

Excess Return

2.13

2.84

4.27

5.42

-1.15 -0.71

1.52

1.57

-0.05

3.94

4.78

-0.84

0.85

0.99

-0.14
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Canadian Equity

-1.3%
Return

The start of 2020 saw Canadian equity markets devastated by the global
spread of COVID-19, along with the shutting down of entire economies.
Canadian capital markets were supported by monetary and fiscal support
including CERB (Canadian Emergency Response Benefit) and with the Bank
of Canada reducing the overnight rate to 0.25%. Equity markets rallied in
the final quarter of the year with the U.S. election results, the Brexit
agreement completed and the U.S. fiscal stimulus being passed.

Commercial
Mortgages

6.0%
Return

The beginning of 2020 saw commercial mortgage spreads increasing
significantly as COVID-19 upset the market .  Mortgage transaction activity
was strong through the second half of the year. Programs in Canada such
as CERB (Canada Emergency Response Benefit) and CECRA (Canada
Emergency Commercial Rent Assistance) provided support to the
Commercial Real Estate Market.  In the latter part of 2020 these programs
were phased out and the CERS (Canada Emergency Rent Subsidy) was
implemented to maintain market support.

19

Global Equity

5.0%
Return

The COVID-19 pandemic caused the largest stock market crash since 1929. In
response to this, the US Federal Reserve cut the Federal Funds rate to near-
zero and a $700 billion quantitative easing program was launched. The US
government also launched programs to support individuals and businesses
including the CARES (Coronavirus Aid Relief and Economic Security) Act. This
support and news of positive vaccine trials later in the year led to a market
rebound and major large and small cap US equity benchmarks posted new
record highs by year end.

Fixed Income

8.5%
Return The beginning of 2020 saw global fixed income yields decline to historic lows

with central banks cutting rates to near-zero and quantitative easing
programs launched. The fixed income universe broadly held up during the
latter part of 2020. Government yields remained near historic lows while
credit spreads continued to recover to pre-pandemic levels. Both the
Canadian and U.S. yield curves steepened in the second half of the year, with
longer-maturity yields rising.Real Return Bonds

10.2%

1.2%

Return

Return
Short Term Bonds

Universe Bonds



 
 

 KPMG LLP 

 Hill Centre Tower II 
 1881 Scarth Street, 20th Floor 
 Regina Saskatchewan S4P 4K9 
 Canada 
 Telephone (306) 791-1200 
 Fax (306) 757-4703 

 

KPMG LLP, an Ontario limited liability partnership and member firm of the KPMG global organization of independent 
member firms affiliated with KPMG International Limited, a private English company limited by guarantee.  
KPMG Canada provides services to KPMG LLP.  

 

INDEPENDENT AUDITORS' REPORT 

 

To the Administrative Board of the Regina Civic Employees’ Long Term Disability Plan 

 

Opinion 

We have audited the financial statements of the Regina Civic Employees’ Long Term Disability 
Plan (the Plan), which comprise: 

 the statement of financial position as at December 31, 2020 

 the statement of changes in net assets available for benefits for the year then ended 

 the statement of changes in disability obligations for the year then ended 

 and notes to the financial statements, including a summary of significant accounting   
policies  

(hereinafter referred to as the “financial statements”). 

In our opinion, the accompanying financial statements present fairly, in all material respects, 

the financial position of the Regina Civic Employees’ Long Term Disability Plan as at 

December 31, 2020, and its changes in net assets available for benefits and its changes in 

disability obligations for the year then ended in accordance with Canadian accounting 

standards for pension plans. 

Basis for Opinion  

We conducted our audit in accordance with Canadian generally accepted auditing standards.  

Our responsibilities under those standards are further described in the “Auditors’ 

Responsibilities for the Audit of the Financial Statements” section of our auditors’ report.   

We are independent of the Plan in accordance with the ethical requirements that are relevant 

to our audit of the financial statements in Canada and we have fulfilled our other ethical 

responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 

Other Information 

Management is responsible for the other information. Other information comprises the 2020 

Annual Report. 

Our opinion on the financial statements does not cover the other information and we do not 

and will not express any form of assurance conclusion thereon.  



 

In connection with our audit of the financial statements, our responsibility is to read the other 

information identified above and, in doing so, consider whether the other information is 

materially inconsistent with the financial statement or our knowledge obtained in the audit and 

remain alert for indications that the other information appears to be materially misstated.   

We obtained the information, other than the financial statements and the auditors’ report 

thereon, included in the 2020 Annual Report document as at the date of this auditors’ report.   

If, based on the work we have performed on this other information, we conclude that there is 

a material misstatement of this other information, we are required to report that fact in the 

auditors’ report.  

We have nothing to report in this regard.  

Responsibilities of Management and Those Charged with Governance for the 
Financial Statements 

Management is responsible for the preparation and fair presentation of the financial 

statements in accordance with Canadian accounting standards for pension plans, and for such 

internal control as management determines is necessary to enable the preparation of financial 

statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Plan’s 

ability to continue as a going concern, disclosing as applicable, matters related to going 

concern and using the going concern basis of accounting unless management either intends 

to liquidate the Plan or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Plan’s financial reporting 

process. 

Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as 

a whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditors’ report that includes our opinion.  

Reasonable assurance is a high level of assurance but is not a guarantee that an audit 

conducted in accordance with Canadian generally accepted auditing standards will always 

detect a material misstatement when it exists.  

Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of the financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, we 

exercise professional judgment and maintain professional skepticism throughout the audit.  

We also: 

 Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 



The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the Plan's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

 Conclude on the appropriateness of management's use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty

exists related to events or conditions that may cast significant doubt on the Plan's ability

to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related disclosures in the financial

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions

are based on the audit evidence obtained up to the date of our auditors’ report. However,

future events or conditions may cause the Plan to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the financial statements,

including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

 Communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.

Chartered Professional Accountants 

Regina, Canada 

May 26, 2021 
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�ŝƐĂďŝůŝƚǇ�KďůŝŐĂƟŽŶƐ—EŽƚĞ�ϱ ϭϵ͕ϱϮϰ ϭϵ͕ϲϬϳ 

^ƵƌƉůƵƐ Ψ��ϯϮ͕ϱϰϳ Ψ��ϯϭ͕ϱϬϮ 

^ĞĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ͘ 

�WWZKs����z͗ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ŽĂƌĚ�DĞŵďĞƌ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ŽĂƌĚ�DĞŵďĞƌ 



24��Z�'/E���/s/���DW>Kz��^͛�>KE'�d�ZD��/^��/>/dz�W>�E 

^d�d�D�Ed�K&��,�E'�^�/E�E�d��^^�d^��s�/>��>��&KZ���E�&/d^ 

;ŝŶ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĚŽůůĂƌƐͿ 

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ 

ϮϬϮϬ ϮϬϭϵ 

/E�Z��^��/E�E�d��^^�d^ 

/ŶǀĞƐƚŵĞŶƚ�/ŶĐŽŵĞ—EŽƚĞ�ϲ Ψ����ϭ͕ϰϳϬ Ψ����ϭ͕ϲϱϰ� 

/ŶĐƌĞĂƐĞ�ŝŶ�&Ăŝƌ�sĂůƵĞ�ŽĨ�/ŶǀĞƐƚŵĞŶƚƐ� 

���EĞƚ�hŶƌĞĂůŝǌĞĚ�'ĂŝŶƐ ϴϬϮ Ϯ͕ϯϱϯ 

���EĞƚ�ZĞĂůŝǌĞĚ�'ĂŝŶƐ ϭϱϴ - 

�ŽŶƚƌŝďƵƟŽŶƐ 

DĞŵďĞƌƐ ϭ͕ϮϭϮ ϭ͕ϭϱϱ 

�ŵƉůŽǇĞƌƐ ϭ͕ϮϬϵ ϭ͕ϭϱϮ 

ϰ͕ϴϱϭ ϲ͕ϯϭϰ 

���Z��^��/E�E�d��^^�d^ 

�ŝƐĂďŝůŝƚǇ�WĂǇŵĞŶƚƐ Ϯ͕ϴϲϳ ϯ͕ϰϳϯ 

�ĚŵŝŶŝƐƚƌĂƟŽŶ��ǆƉĞŶƐĞƐ—EŽƚĞ�ϭϬ ϭ͕ϬϮϮ ϵϳϯ 

ϯ͕ϴϴϵ ϰ͕ϰϰϲ 

EĞƚ�/ŶĐƌĞĂƐĞ�ĨŽƌ�ƚŚĞ�zĞĂƌ ϵϲϮ ϭ͕ϴϲϴ 

EĞƚ��ƐƐĞƚƐ��ǀĂŝůĂďůĞ�ĨŽƌ��ĞŶĞĮƚƐ͕��ĞŐŝŶŶŝŶŐ�ŽĨ�zĞĂƌ ϱϭ͕ϭϬϵ ϰϵ͕Ϯϰϭ 

EĞƚ��ƐƐĞƚƐ��ǀĂŝůĂďůĞ�ĨŽƌ��ĞŶĞĮƚƐ͕��ŶĚ�ŽĨ�zĞĂƌ Ψ���ϱϮ͕Ϭϳϭ Ψ���ϱϭ͕ϭϬϵ������ 

�h�/d���&/E�E�/�>�^d�d�D�Ed^ 

^ĞĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ͘ 
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�h�/d���&/E�E�/�>�^d�d�D�Ed^ 

^d�d�D�Ed�K&��,�E'�^�/E��/^��/>/dz�K�>/'�d/KE^ 

;ŝŶ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĚŽůůĂƌƐͿ 

&Žƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ 

ϮϬϮϬ ϮϬϭϵ 

/E�Z��^��/E��/^��/>/dz�K�>/'�d/KE^ 

�ĐĐƌƵĂů�ŽĨ��ŝƐĂďŝůŝƚǇ��ĞŶĞĮƚƐ Ψ����ϯ͕ϴϰϮ���� Ψ����ϰ͕ϯϬϮ���� 

/ŶƚĞƌĞƐƚ��ĐĐƌƵĞĚ�ŽŶ��ĞŶĞĮƚƐ ϯϲϯ ϯϬϳ 

�ŚĂŶŐĞ�ŝŶ��ƐƐƵŵƉƟŽŶƐ—EŽƚĞ�ϱ ϭ͕Ϯϵϭ ϭϯϱ 

�ĐƚƵĂƌŝĂů�>ŽƐƐ—EŽƚĞ�ϱ - ϭ͕Ϯϴϲ

ϱ͕ϰϵϲ ϲ͕ϬϯϬ 

���Z��^��/E��/^��/>/dz�K�>/'�d/KE^ 

�ŝƐĂďŝůŝƚǇ�WĂǇŵĞŶƚƐ� Ϯ͕ϵϱϯ ϯ͕ϱϳϳ 

�ĐƚƵĂƌŝĂů�'ĂŝŶ—EŽƚĞ�ϱ Ϯ͕ϲϮϲ - 

ϱ͕ϱϳϵ ϯ͕ϱϳϳ 

EĞƚ�;�ĞĐƌĞĂƐĞͿ�/ŶĐƌĞĂƐĞ�ĨŽƌ�ƚŚĞ�zĞĂƌ ;ϴϯͿ Ϯ͕ϰϱϯ 

�ŝƐĂďŝůŝƚǇ�KďůŝŐĂƟŽŶƐ͕��ĞŐŝŶŶŝŶŐ�ŽĨ�zĞĂƌ ϭϵ͕ϲϬϳ ϭϳ͕ϭϱϰ 

�ŝƐĂďŝůŝƚǇ�KďůŝŐĂƟŽŶƐ͕��ŶĚ�ŽĨ�zĞĂƌ Ψ��ϭϵ͕ϱϮϰ Ψ��ϭϵ͕ϲϬϳ 

^ĞĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ͘ 



26 �Z�'/E���/s/���DW>Kz��^͛�>KE'�d�ZD��/^��/>/dz�W>�E 

�h�/d���&/E�E�/�>�^d�d�D�Ed^ 
127(6�72�7+(�),1$1&,$/�67$7(0(176 
�LQ�WKRXVDQGV�RI�GROODUV� 

)RU�WKH�<HDU�(QGHG�'HFHPEHU��������� 

ϭ͘ �ĞƐĐƌŝƉƟŽŶ�ŽĨ�WůĂŶ 

dŚĞ�ZĞŐŝŶĂ��ŝǀŝĐ��ŵƉůŽǇĞĞƐ͛�>ŽŶŐ�dĞƌŵ��ŝƐĂďŝůŝƚǇ�WůĂŶ�;ƚŚĞ�͞WůĂŶ͟Ϳ�ŝƐ�Ă�ŵƵůƟ-ĞŵƉůŽǇĞƌ�ĚŝƐĂďŝůŝƚǇ�
ƉůĂŶ�ĐŽǀĞƌŝŶŐ�ĞůŝŐŝďůĞ�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�ZĞŐŝŶĂ�ĂŶĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂƌƟĐŝƉĂƟŶŐ�ĞŵƉůŽǇĞƌƐ͗��
^ĂƐŬĂƚĐŚĞǁĂŶ�,ĞĂůƚŚ��ƵƚŚŽƌŝƚǇ͕�ZĞŐŝŶĂ�WƵďůŝĐ�>ŝďƌĂƌǇ��ŽĂƌĚ͕� ��ŽĂƌĚ�ŽĨ��ĚƵĐĂƟŽŶ�ŽĨ�ƚŚĞ�ZĞŐŝŶĂ�
^ĐŚŽŽů��ŝǀŝƐŝŽŶ�EŽ͘�ϰ�ŽĨ�^ĂƐŬĂƚĐŚĞǁĂŶ�;ŶŽŶ-ƚĞĂĐŚŝŶŐ�ƐƚĂīͿ͕��ƵīĂůŽ�WŽƵŶĚ�tĂƚĞƌ��ĚŵŝŶŝƐƚƌĂƟŽŶ�
�ŽĂƌĚ�ĂŶĚ�DƂďŝƵƐ��ĞŶĞĮƚ��ĚŵŝŶŝƐƚƌĂƚŽƌƐ�/ŶĐ͘��dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƐĐƌŝƉƟŽŶ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽŶůǇ͘��&Žƌ�
ŵŽƌĞ�ĐŽŵƉůĞƚĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ƌĞĨĞƌĞŶĐĞ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ƚŽ�ƚŚĞ�WůĂŶ�ƚĞǆƚ͘�� 

ĂͿ �ŽŶƚƌŝďƵƟŽŶƐ 

�� DĞŵďĞƌ� ĐŽŶƚƌŝďƵƟŽŶƐ� ĂƌĞ� Ϭ͘ϰϲй� ŽĨ� ƐĂůĂƌǇ͘� dŚĞ� ĞŵƉůŽǇĞƌ� ŵĂƚĐŚĞƐ� ƚŚĞ� ŵĞŵďĞƌƐ͛�
ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ƚŚĞ�WůĂŶ͘ 

ďͿ �ĞŶĞĮƚƐ 

�ŝƐĂďŝůŝƚǇ� ďĞŶĞĮƚƐ� ĂƌĞ� ďĂƐĞĚ� ŽŶ� ϳϱй� ŽĨ� ƚŚĞ� ŵĞŵďĞƌ͛Ɛ� ƐĂůĂƌǇ͘� �ĞŶĞĮƚƐ� ǁŝůů� ďĞ� ƉĂŝĚ� ĞŝƚŚĞƌ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚƵƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĚŝƐĂďŝůŝƚǇ͕�ƵŶƟů�ƚŚĞ�ŵĞŵďĞƌ�ĞůĞĐƚƐ�ǀŽůƵŶƚĂƌǇ�ĞĂƌůǇ�ƌĞƟƌĞŵĞŶƚ͕�
ƌĞĂĐŚĞƐ�ĂŐĞ�ϲϱ�Žƌ�ƵƉŽŶ�ĚĞĂƚŚ͕�ǁŚŝĐŚĞǀĞƌ�ŽĐĐƵƌƐ�ĮƌƐƚ͘ 

ĐͿ /ŶĐŽŵĞ�dĂǆĞƐ 

dŚĞ�WůĂŶ� ŝƐ� Ă� ƐĞůĨ-ŝŶƐƵƌĞĚ�ĚŝƐĂďŝůŝƚǇ� ŝŶĐŽŵĞ�ƉůĂŶ�ĂŶĚ�ĂƐ� ƐƵĐŚ� ŝƐ� ŶŽƚ� ƐƵďũĞĐƚ� ƚŽ� ŝŶĐŽŵĞ� ƚĂǆĞƐ�
ƵŶĚĞƌ� ƚŚĞ� /ŶĐŽŵĞ�dĂǆ��Đƚ͘� ��ŝƐĂďŝůŝƚǇ�ďĞŶĞĮƚƐ�ƉĂŝĚ� ĨƌŽŵ�ƚŚĞ�WůĂŶ�ĂƌĞ� ƐƵďũĞĐƚ� ƚŽ�ĚĞĚƵĐƟŽŶƐ�
ƚŚĂƚ�ĂƌĞ�ǁŝƚŚŚĞůĚ�ĂŶĚ�ƌĞŵŝƩĞĚ�ƚŽ�ƚŚĞ��ĂŶĂĚĂ�ZĞǀĞŶƵĞ��ŐĞŶĐǇ͘ 

Ϯ͘ �ĂƐŝƐ�ŽĨ�WƌĞƉĂƌĂƟŽŶ 

ĂͿ��^ƚĂƚĞŵĞŶƚ�ŽĨ��ŽŵƉůŝĂŶĐĞ 

dŚĞ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� �ĂŶĂĚŝĂŶ� ĂĐĐŽƵŶƟŶŐ�
ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ƉĞŶƐŝŽŶ�ƉůĂŶƐ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�WĂƌƚ�/s�ŽĨ�ƚŚĞ��W���ĂŶĂĚĂ�,ĂŶĚďŽŽŬ�^ĞĐƟŽŶ�ϰϲϬϬ͕�
WĞŶƐŝŽŶ�WůĂŶƐ͘� �&Žƌ�ŵĂƩĞƌƐ�ŶŽƚ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�^ĞĐƟŽŶ�ϰϲϬϬ͕�/ŶƚĞƌŶĂƟŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�
^ƚĂŶĚĂƌĚƐ�;/&Z^Ϳ�ŐƵŝĚĂŶĐĞ�ŚĂƐ�ďĞĞŶ�ŝŵƉůĞŵĞŶƚĞĚ͘�� 

dŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƵƚŚŽƌŝǌĞĚ�ĂŶĚ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�WůĂŶ͛Ɛ��ĚŵŝŶŝƐƚƌĂƟǀĞ��ŽĂƌĚ�;ƚŚĞ�
�ŽĂƌĚͿ�ŽŶ�DĂǇ�Ϯϲ͕�ϮϬϮϭ͘ 

ďͿ���ĂƐŝƐ�ŽĨ�DĞĂƐƵƌĞŵĞŶƚ 

dŚĞ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ƵƐŝŶŐ� ƚŚĞ� ŚŝƐƚŽƌŝĐĂů� ĐŽƐƚ� ďĂƐŝƐ� ĞǆĐĞƉƚ� ĨŽƌ�
ĮŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͘ 

dŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ĂƐƐŝƐƚ�WůĂŶ�ŵĞŵďĞƌƐ�ĂŶĚ�ŽƚŚĞƌƐ�ŝŶ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�
ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ�WůĂŶ�ĨŽƌ�ƚŚĞ�ĮƐĐĂů�ƉĞƌŝŽĚ͕�ďƵƚ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ƉŽƌƚƌĂǇ�ƚŚĞ�ĨƵŶĚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�
ƚŚĞ�WůĂŶ�Žƌ�ƚŚĞ�ďĞŶĞĮƚ�ƐĞĐƵƌŝƚǇ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�WůĂŶ�ŵĞŵďĞƌƐ͘ 
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Ϯ͘ �ĂƐŝƐ�ŽĨ�WƌĞƉĂƌĂƟŽŶ�;ĐŽŶƟŶƵĞĚͿ 

ĐͿ��&ƵŶĐƟŽŶĂů�ĂŶĚ�WƌĞƐĞŶƚĂƟŽŶ��ƵƌƌĞŶĐǇ 

dŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ��ĂŶĂĚŝĂŶ�ĚŽůůĂƌƐ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�WůĂŶ͛Ɛ�ĨƵŶĐƟŽŶĂů�
ĐƵƌƌĞŶĐǇ�ĂŶĚ�ĂƌĞ�ƌŽƵŶĚĞĚ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ƚŚŽƵƐĂŶĚ�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ŶŽƚĞĚ͘ 

ϯ͘ ^ƵŵŵĂƌǇ�ŽĨ�^ŝŐŶŝĮĐĂŶƚ��ĐĐŽƵŶƟŶŐ�WŽůŝĐŝĞƐ� 

dŚĞ�ĨŽůůŽǁŝŶŐ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ƐŝŐŶŝĮĐĂŶƚ͗ 

ĂͿ��/ŶǀĞƐƚŵĞŶƚƐ 

�ůů�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ŽŶ�Ă�ƚƌĂĚĞ�ĚĂƚĞ�ďĂƐŝƐ͘��dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĐĂƐŚ�ĂŶĚ�
ƐŚŽƌƚ-ƚĞƌŵ� ŝŶǀĞƐƚŵĞŶƚƐ� ŝƐ� ďĂƐĞĚ� ŽŶ� ĐŽƐƚ͕� ǁŚŝĐŚ� ĂƉƉƌŽǆŝŵĂƚĞƐ� ĨĂŝƌ� ǀĂůƵĞ� ĚƵĞ� ƚŽ� ƚŚĞ�
ŝŵŵĞĚŝĂƚĞ�Žƌ�ƐŚŽƌƚ-ƚĞƌŵ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞƐĞ�ŝŶǀĞƐƚŵĞŶƚƐ͘� �dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ďŽŶĚƐ�ŝƐ�ďĂƐĞĚ�ŽŶ�
ŵŽĚĞů�ƉƌŝĐŝŶŐ� ƚĞĐŚŶŝƋƵĞƐ�ƚŚĂƚ�ĞīĞĐƟǀĞůǇ�ĚŝƐĐŽƵŶƚ�ƉƌŽƐƉĞĐƟǀĞ�ĐĂƐŚ�ŇŽǁƐ�ƚŽ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�
ƚĂŬŝŶŐ� ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĚƵƌĂƟŽŶ͕�ĐƌĞĚŝƚ�ƋƵĂůŝƚǇ�ĂŶĚ� ůŝƋƵŝĚŝƚǇ͘� �dŚĞ� ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƉŽŽůĞĚ� ĨƵŶĚƐ� ŝƐ�
ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŶĞƚ�ĂƐƐĞƚ�ǀĂůƵĞ�ƉĞƌ�ƵŶŝƚ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŵĂŶĂŐĞƌ�ǁŝƚŚ�ƌĞĨĞƌĞŶĐĞ�
ƚŽ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ŝŶǀĞƐƚŵĞŶƚƐ͛�ǇĞĂƌ-ĞŶĚ�ŵĂƌŬĞƚ�ƉƌŝĐĞƐ͘ 

ďͿ /ŶǀĞƐƚŵĞŶƚ�/ŶĐŽŵĞ�ĂŶĚ�dƌĂŶƐĂĐƟŽŶ��ŽƐƚƐ 

dŚĞ�WůĂŶ�ƌĞĐŽŐŶŝǌĞƐ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ĂƐ�ĞĂƌŶĞĚ�ĂŶĚ�ƉŽŽůĞĚ�ĨƵŶĚ�ƌĞǀĞŶƵĞ�ǁŚĞŶ�Ă�ĚŝƐƚƌŝďƵƟŽŶ�
ŝƐ�ĚĞĐůĂƌĞĚ͕�ƌĞĂůŝǌĞĚ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŚĞŶ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ƐŽůĚ�ĂŶĚ�
ƵŶƌĞĂůŝǌĞĚ�ŐĂŝŶƐ� ĂŶĚ� ůŽƐƐĞƐ�ďĂƐĞĚ�ŽŶ� ƚŚĞ�ĐŚĂŶŐĞƐ� ŝŶ� ƚŚĞ�ŵĂƌŬĞƚ�ǀĂůƵĞ�ŽĨ� ƚŚĞ� ŝŶǀĞƐƚŵĞŶƚƐ�
ŚĞůĚ͘� � /ŶƚĞƌĞƐƚ� ŝƐ� ŐĞŶĞƌĂůůǇ� ƌĞĐĞŝǀĂďůĞ� ŽŶ� Ă� ƐĞŵŝ-ĂŶŶƵĂů� ďĂƐŝƐ͘� � ZĞĂůŝǌĞĚ� ŐĂŝŶƐ� ĂŶĚ� ůŽƐƐĞƐ�
ƌĞƉƌĞƐĞŶƚ� ƚŚĞ� ĚŝīĞƌĞŶĐĞ� ďĞƚǁĞĞŶ� ƚŚĞ� ĂŵŽƵŶƚƐ� ƌĞĐĞŝǀĞĚ� ƚŚƌŽƵŐŚ� ƚŚĞ� ƐĂůĞ� ŽĨ� ŝŶǀĞƐƚŵĞŶƚƐ�
ĂŶĚ� ƚŚĞŝƌ� ƌĞƐƉĞĐƟǀĞ� ĐŽƐƚ� ďĂƐĞ͘� � dƌĂŶƐĂĐƟŽŶ� ĐŽƐƚƐ� ĂƌĞ� ƌĞĐŽŐŶŝǌĞĚ� ŝŶ� ƚŚĞ� ^ƚĂƚĞŵĞŶƚ� ŽĨ�
�ŚĂŶŐĞƐ�ŝŶ�EĞƚ��ƐƐĞƚƐ��ǀĂŝůĂďůĞ�ĨŽƌ��ĞŶĞĮƚƐ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶĐƵƌƌĞĚ͘ 

ĐͿ &ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ 

�ŽŶƚƌŝďƵƟŽŶƐ� ƌĞĐĞŝǀĂďůĞ͕� ĂĐĐŽƵŶƚƐ� ƌĞĐĞŝǀĂďůĞ, ĂĐĐƌƵĞĚ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶĐŽŵĞ� ƌĞĐĞŝǀĂďůĞ� and 
accounts payable ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂŶĚ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƟǌĞĚ�ĐŽƐƚ͘� ��Ɛ�ƚŚĞǇ�ĂƌĞ�ƐŚŽƌƚ�ƚĞƌŵ�ŝŶ�
ŶĂƚƵƌĞ͕�ƚŚĞŝƌ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ĂƉƉƌŽǆŝŵĂƚĞƐ�ĨĂŝƌ�ǀĂůƵĞ͘ 

ĚͿ &ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ 

&ŽƌĞŝŐŶ� ŝŶǀĞƐƚŵĞŶƚ� ƉƵƌĐŚĂƐĞƐ͕� ƐĂůĞƐ� ĂŶĚ� ŝŶĐŽŵĞ� ĂƌĞ� ƌĞĐŽƌĚĞĚ� ŝŶ� �ĂŶĂĚŝĂŶ� ĚŽůůĂƌƐ� Ăƚ�
ĞǆĐŚĂŶŐĞ� ƌĂƚĞƐ� ŝŶ� ĞīĞĐƚ� Ăƚ� ƚŚĞ� ƚƌĂŶƐĂĐƟŽŶ� ĚĂƚĞ͘� � &ŽƌĞŝŐŶ� ĚĞŶŽŵŝŶĂƚĞĚ� ŝŶǀĞƐƚŵĞŶƚƐ� ĂŶĚ�
ĂĐĐƌƵĞĚ�ŝŶĐŽŵĞ�ĂƌĞ�ƚƌĂŶƐůĂƚĞĚ�Ăƚ�ǇĞĂƌ�ĞŶĚ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ͘��dŚĞ�ƵŶƌĞĂůŝǌĞĚ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�
ĂƌŝƐŝŶŐ� ĨƌŽŵ� ƚŚĞ� ƚƌĂŶƐĂĐƟŽŶ� ĂƌĞ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� ^ƚĂƚĞŵĞŶƚ� ŽĨ� �ŚĂŶŐĞƐ� ŝŶ� EĞƚ� �ƐƐĞƚƐ�
�ǀĂŝůĂďůĞ�ĨŽƌ��ĞŶĞĮƚƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ͘ 

�h�/d���&/E�E�/�>�^d�d�D�Ed^ 
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28 �Z�'/E���/s/���DW>Kz��^͛�>KE'�d�ZD��/^��/>/dz�W>�E 

�h�/d���&/E�E�/�>�^d�d�D�Ed^ 
127(6�72�7+(�),1$1&,$/�67$7(0(176 
�LQ�WKRXVDQGV�RI�GROODUV� 

)RU�WKH�<HDU�(QGHG�'HFHPEHU���������

�ϯ͘ ^ƵŵŵĂƌǇ�ŽĨ�^ŝŐŶŝĮĐĂŶƚ��ĐĐŽƵŶƟŶŐ�WŽůŝĐŝĞƐ��;ĐŽŶƟŶƵĞĚͿ 

ĞͿ ��ŽŶƚƌŝďƵƟŽŶƐ� 

�ŽŶƚƌŝďƵƟŽŶƐ�ĨƌŽŵ�ŵĞŵďĞƌƐ�ĂŶĚ�ĞŵƉůŽǇĞƌƐ�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŽŶ�ƚŚĞ�ĂĐĐƌƵĂů�ďĂƐŝƐ͘ 

dŚĞ� ĞŵƉůŽǇĞƌ� ŽĨ�ŵĞŵďĞƌƐ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ� ĂĐĐƵƌĂĐǇ� ĂŶĚ� ĐŽŵƉůĞƚĞŶĞƐƐ� ŽĨ�ŵĞŵďĞƌƐ͛�
ĐŽŶƚƌŝďƵƟŽŶƐ�ƌĞŵŝƩĞĚ�ĂŶĚ�ŽĨ�ĞŵƉůŽǇĞĞ�ƉĂǇƌŽůů� ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ǁŚŝĐŚ�ďĞŶĞĮƚ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�
ĚĞƚĞƌŵŝŶĞĚ͘��ŽŶƚƌŝďƵƟŽŶƐ�ĂƌĞ�ŵĂĚĞ�ďǇ�ďŽƚŚ�ƚŚĞ�ĞŵƉůŽǇĞĞ�ĂŶĚ�ĞŵƉůŽǇĞƌ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ƚŚĞ�WůĂŶ�ƚĞǆƚ͘ 

ĨͿ �hƐĞ�ŽĨ��ƐƟŵĂƚĞƐ� 

dŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝŶ� ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ� �ĂŶĂĚŝĂŶ� ĂĐĐŽƵŶƟŶŐ� ƐƚĂŶĚĂƌĚƐ�
ĨŽƌ�ƉĞŶƐŝŽŶ�ƉůĂŶƐ�ƌĞƋƵŝƌĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŵĂŬĞ�ĞƐƟŵĂƚĞƐ�ĂŶĚ�ƵƐĞ�ĂƐƐƵŵƉƟŽŶƐ�ƚŚĂƚ�ĂīĞĐƚ�
ƚŚĞ�ƌĞƉŽƌƚĞĚ�ĂŵŽƵŶƚƐ�ŽĨ�ĂƐƐĞƚ�ĂŶĚ�ůŝĂďŝůŝƟĞƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ƚŚĞ�
ƌĞƉŽƌƚĞĚ�ĂŵŽƵŶƚƐ�ŽĨ� ƌĞǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ͘� �^ŝŐŶŝĮĐĂŶƚ� ŝƚĞŵƐ�
ƐƵďũĞĐƚ�ƚŽ�ƐƵĐŚ�ĞƐƟŵĂƚĞƐ�ĂŶĚ�ĂƐƐƵŵƉƟŽŶƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ǀĂůƵĂƟŽŶ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�;ŶŽƚĞ�ϰͿ�ĂŶĚ�
ĚŝƐĂďŝůŝƚǇ�ŽďůŝŐĂƟŽŶƐ�;ŶŽƚĞ�ϱͿ͘���ĐƚƵĂů�ƌĞƐƵůƚƐ�ĐŽƵůĚ�ĚŝīĞƌ�ĨƌŽŵ�ƚŚŽƐĞ�ĞƐƟŵĂƚĞƐ͘ 



�EEh�>�Z�WKZd—�ϮϬϮϬ����29 

ϰ͘����/ŶǀĞƐƚŵĞŶƚƐ 

dŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƟǀĞƐ�ŽĨ�ƚŚĞ�WůĂŶ�ĂƌĞ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�WůĂŶ�ŚĂƐ�ƐƵĸĐŝĞŶƚ�ĂƐƐĞƚƐ�ƚŽ�ŽƉƟŵŝǌĞ�
ƚŚĞ� ƌŝƐŬͬƌĞƚƵƌŶ� ƌĞůĂƟŽŶƐŚŝƉ� ĂŶĚ� ƚŽ� ŐĞŶĞƌĂƚĞ� ƐƵĸĐŝĞŶƚ� ĐĂƐŚ� ŇŽǁƐ� ƚŽ�ŵĞĞƚ� ĚŝƐĂďŝůŝƚǇ� ďĞŶĞĮƚƐ�
ƉĂǇŵĞŶƚƐ͘��dŚĞ�WůĂŶ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶǀĞƐƚŵĞŶƚƐ͗ 

�h�/d���&/E�E�/�>�^d�d�D�Ed^ 
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/Es�^dD�Ed^ ϮϬϮϬ ϮϬϭϵ 

�ĂƐŚ Ψ��������ϴϬϰ������ Ψ��������ϲϰϬ������ 

�ĂŶĂĚŝĂŶ��ŽŶĚƐ ϭ͕ϱϮϴ ϭ͕ϰϮϰ 

WŽŽůĞĚ�&ƵŶĚƐ͗ 

&ŝǆĞĚ�/ŶĐŽŵĞ Ϯϭ͕ϯϳϵ Ϯϭ͕ϯϲϭ 

'ůŽďĂů��ƋƵŝƟĞƐ ϭϰ͕ϯϳϮ ϭϯ͕ϴϬϴ 

�ĂŶĂĚŝĂŶ��ƋƵŝƟĞƐ ϲ͕ϵϵϴ ϳ͕ϬϱϮ 

^ŚŽƌƚ-dĞƌŵ ϲ͕ϳϲϳ ϲ͕ϲϴϴ 

dŽƚĂů�/ŶǀĞƐƚŵĞŶƚƐ Ψ���ϱϭ͕ϴϰϴ������ Ψ���ϱϬ͕ϵϳϯ������ 

/ŶǀĞƐƚŵĞŶƚ� ĐŽŶĐĞŶƚƌĂƟŽŶ� ŝŶ� ĂŶǇ� ŽŶĞ� ŝŶǀĞƐƚĞĞ� Žƌ� ƌĞůĂƚĞĚ� ŐƌŽƵƉ� ŽĨ� ŝŶǀĞƐƚĞĞƐ� ŝŶĚŝǀŝĚƵĂůůǇ� Žƌ�
ǁŝƚŚŝŶ�Ă�ƉŽŽůĞĚ�ĨƵŶĚ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ϭϬй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ďŽŽŬ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�WůĂŶ͛Ɛ�ĂƐƐĞƚƐ�
Žƌ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ϯϬй�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĐĂƐƚ�ƚŽ�ĞůĞĐƚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚĞĞ͘ 

dŽ�ĂĐŚŝĞǀĞ�ŝƚƐ�ůŽŶŐ�ƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚ�ŐŽĂů͕�ƚŚĞ��ŽĂƌĚ�ŚĂƐ�ĂĚŽƉƚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂƌŐĞƚ�ĂƐƐĞƚ�ŵŝǆ�
ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ĞƋƵŝƚǇ�ĨŽƌ�ƌĞƚƵƌŶƐ�ĂŶĚ�ĂƐƐĞƚƐ�ƚŚĂƚ�ĂƌĞ�ŵĞĂŶƚ�ƚŽ�ŇƵĐƚƵĂƚĞ�ŝŶ�ĐŽƌƌĞůĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�
ǀĂůƵĞ�ŽĨ�ƚŚĞ�ůŝĂďŝůŝƟĞƐ�ŽĨ�ƚŚĞ�WůĂŶ͘ 

DŝŶ�tĞŝŐŚƚ �ĞŶĐŚŵĂƌŬ�
tĞŝŐŚƚ 

DĂǆ�tĞŝŐŚƚ 

�ƐƐĞƚ��ůĂƐƐ ;йͿ ;йͿ ;йͿ 

�ƋƵŝƟĞƐ �ĂŶĂĚŝĂŶ ϭϱ ϮϬ Ϯϱ 

'ůŽďĂů� ϯϱ ϰϬ ϰϱ 

&ŝǆĞĚ�/ŶĐŽŵĞ �ĂŶĂĚŝĂŶ��ŽŶĚƐ ϯϬ ϰϬ ϱϬ 

ZĞĂů�ZĞƚƵƌŶ��ŽŶĚƐ ϴ ϭϮ ϭϲ 

^ŚŽƌƚ-dĞƌŵ��ŽŶĚƐ ϯϴ ϰϯ ϰϴ 

�ŽŵŵĞƌĐŝĂů�DŽƌƚŐĂŐĞƐ ϰϬ ϰϱ ϱϬ 

dŽƚĂů� ϭϬϬ 
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ϰ͘����/ŶǀĞƐƚŵĞŶƚƐ�;ĐŽŶƟŶƵĞĚͿ 

dŚĞ� WůĂŶ͛Ɛ� ĂƐƐĞƚƐ�ŵĂǇ� ďĞ� ŝŶǀĞƐƚĞĚ� ƚŚƌŽƵŐŚ� ŝŶ-ŚŽƵƐĞ� ŝŶǀĞƐƚŵĞŶƚ� ĂĐƟǀŝƟĞƐ� Žƌ� ƚŚƌŽƵŐŚ� ĞǆƚĞƌŶĂů�
ŝŶǀĞƐƚŵĞŶƚ� ŵĂŶĂŐĞƌƐ� ŝŶĐůƵĚŝŶŐ� ǁŝƚŚŽƵƚ� ůŝŵŝƚĂƟŽŶ͕� ŵƵƚƵĂů� ĨƵŶĚƐ͕� ƉŽŽůĞĚ� ĨƵŶĚƐ͕� ƐĞŐƌĞŐĂƚĞĚ�
ĨƵŶĚƐ͕�ƵŶŝƚ�ƚƌƵƐƚƐ͕�ůŝŵŝƚĞĚ�ƉĂƌƚŶĞƌƐŚŝƉƐ͕�ĂŶĚ�ƐŝŵŝůĂƌ�ǀĞŚŝĐůĞƐ͘ 

�ĂƐŚ�ĂŶĚ�^ŚŽƌƚ-dĞƌŵ�/ŶǀĞƐƚŵĞŶƚƐ 

dŚĞ�WůĂŶ͛Ɛ�^ƚĂƚĞŵĞŶƚ�ŽĨ�/ŶǀĞƐƚŵĞŶƚ�WŽůŝĐŝĞƐ�ĂŶĚ�WƌŽĐĞĚƵƌĞƐ�;^/WΘWͿ�ƉĞƌŵŝƚƐ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ĐĂƐŚ�
ĂŶĚ� ƐŚŽƌƚ-ƚĞƌŵ� ŝŶǀĞƐƚŵĞŶƚƐ� ǁŚŝĐŚ� ĐŽŶƐŝƐƚ� ŽĨ� ĐĂƐŚ� ŽŶ� ŚĂŶĚ͕� �ĂŶĂĚŝĂŶ� ĂŶĚ� h^� ŵŽŶĞǇ� ŵĂƌŬĞƚ�
ƐĞĐƵƌŝƟĞƐ͕� ƐƵĐŚ� ĂƐ� ƚƌĞĂƐƵƌǇ� ďŝůůƐ� ŝƐƐƵĞĚ� ďǇ� ƚŚĞ� ĨĞĚĞƌĂů� ĂŶĚ� ƉƌŽǀŝŶĐŝĂů� ŐŽǀĞƌŶŵĞŶƚƐ� ĂŶĚ� ƚŚĞŝƌ�
ĂŐĞŶĐŝĞƐ͕�ŽďůŝŐĂƟŽŶƐ�ŽĨ�ƚƌƵƐƚ�ĐŽŵƉĂŶŝĞƐ�ĂŶĚ��ĂŶĂĚŝĂŶ�ĂŶĚ�ĨŽƌĞŝŐŶ�ďĂŶŬƐ�ĐŚĂƌƚĞƌĞĚ�ƚŽ�ŽƉĞƌĂƚĞ�ŝŶ�
�ĂŶĂĚĂ͕�ŝŶĐůƵĚŝŶŐ�ďĂŶŬĞƌƐ͛�ĂĐĐĞƉƚĂŶĐĞƐ͕�ĐŽŵŵĞƌĐŝĂů�ƉĂƉĞƌ͕�ƚĞƌŵ�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ůŝĨĞ�
ŝŶƐƵƌĂŶĐĞ�ĐŽŵƉĂŶŝĞƐ͘�� 

�ĂŶĂĚŝĂŶ��ŽŶĚƐ 

dŚĞ� WůĂŶ͛Ɛ� ^/WΘW�ƉĞƌŵŝƚƐ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶ� ďŽŶĚƐ͕� ŶŽƚĞƐ� ĂŶĚ�ŽƚŚĞƌ� ĚĞďƚ� ŝŶƐƚƌƵŵĞŶƚƐ� ŽĨ� �ĂŶĂĚŝĂŶ�
ŝƐƐƵĞƌƐ�ǁŚĞƚŚĞƌ� ĚĞŶŽŵŝŶĂƚĞĚ� ĂŶĚ�ƉĂǇĂďůĞ� ŝŶ� �ĂŶĂĚŝĂŶ� ĚŽůůĂƌƐ�Žƌ� Ă� ĨŽƌĞŝŐŶ� ĐƵƌƌĞŶĐǇ͕� ŝŶĐůƵĚŝŶŐ�
ŵŽƌƚŐĂŐĞ-ďĂĐŬĞĚ�ƐĞĐƵƌŝƟĞƐ�ŐƵĂƌĂŶƚĞĞĚ�ƵŶĚĞƌ�dŚĞ�EĂƟŽŶĂů�,ŽƵƐŝŶŐ��Đƚ�;�ĂŶĂĚĂͿ͕�ƚĞƌŵ�ĚĞƉŽƐŝƚƐ�
ĂŶĚ�ŐƵĂƌĂŶƚĞĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ĐĞƌƟĮĐĂƚĞƐ͘��dŚĞ�^/WΘW�ĂůƐŽ�ƉĞƌŵŝƚƐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƉƌŝǀĂƚĞ�ƉůĂĐĞŵĞŶƚ�
ŽĨ�ďŽŶĚƐ�ƚŚĂƚ�ĂƌĞ�ƌĂƚĞĚ�ďǇ�Ă�ƌĞĐŽŐŶŝǌĞĚ�ƌĂƟŶŐ�ĂŐĞŶĐǇ͘� 

dŚĞ�WůĂŶ�ŚŽůĚƐ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ��ĂŶĂĚĂ�ďŽŶĚƐ�ǁŝƚŚ�Ă�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�Ψϭ͕ϱϮϴ�;ϮϬϭϵ�-�Ψϭ͕ϰϮϰͿ͘��dŚĞ�
ďŽŶĚƐ�ŚĂǀĞ�Ă�ƚĞƌŵ�ƚŽ�ŵĂƚƵƌŝƚǇ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ĮǀĞ�ǇĞĂƌƐ�ĂŶĚ�ĂŶ�ĂǀĞƌĂŐĞ�ĞīĞĐƟǀĞ� ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�
ϭ͘Ϯϰй�;ϮϬϭϵ�–�Ϯ͘ϭϲйͿ͘�� 

WŽŽůĞĚ�&ƵŶĚƐ 

dŚĞ� WůĂŶ͛Ɛ� ^/WΘW� ƉĞƌŵŝƚƐ� ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶ� ĞƋƵŝƚǇ� ƐĞĐƵƌŝƟĞƐ͕� ĂŶĚ� ĞƋƵŝƚǇ� ƐƵďƐƟƚƵƚĞƐ� ƚŚĂƚ� ĂƌĞ�
ĐŽŶǀĞƌƟďůĞ� ŝŶƚŽ� ĞƋƵŝƚǇ� ƐĞĐƵƌŝƟĞƐ͕� ǁŚŝĐŚ� ĂƌĞ� ůŝƐƚĞĚ� ĂŶĚ� ƚƌĂĚĞĚ� ŽŶ� ƌĞĐŽŐŶŝǌĞĚ� ĞǆĐŚĂŶŐĞƐ͕� ĂŶĚ�
ƵŶůŝƐƚĞĚ� ĞƋƵŝƚǇ� ƐĞĐƵƌŝƟĞƐ͕� ƐƵĐŚ� ĂƐ� ƉƌŝǀĂƚĞ� ƉůĂĐĞŵĞŶƚ� ĞƋƵŝƚǇ͕� ǁŚĞƌĞ� ƚŚĞ� ŝŶǀĞƐƚŵĞŶƚ� ŵĂŶĂŐĞƌ�
ĚĞƚĞƌŵŝŶĞƐ� ƚŚĞ� ƐĞĐƵƌŝƚǇ� ǁŝůů� ďĞĐŽŵĞ� ĞůŝŐŝďůĞ� ĨŽƌ� ƚƌĂĚŝŶŐ� ŽŶ� Ă� ƌĞĐŽŐŶŝǌĞĚ� ĞǆĐŚĂŶŐĞ� ǁŝƚŚŝŶ� Ă�
ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ĚĞĮŶĞĚ�ƟŵĞĨƌĂŵĞ͕�ŶŽƚ�ƚŽ�ĞǆĐĞĞĚ�Ɛŝǆ�ŵŽŶƚŚƐ͕�ĂŶĚ�ƚŚĞ�ŝƐƐƵŝŶŐ�ĐŽŵƉĂŶǇ�ŝƐ�ƉƵďůŝĐůǇ�
ůŝƐƚĞĚ�ŽŶ�Ă�ƌĞĐŽŐŶŝǌĞĚ�ĞǆĐŚĂŶŐĞ͘�� 

dŚĞ�^/WΘW�ĂůƐŽ�ƉĞƌŵŝƚƐ� ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶ�ŵŽƌƚŐĂŐĞƐ� ƚŚƌŽƵŐŚ�ĂŶ�ŽƉĞŶ-ĞŶĚ�ƉŽŽů͕� ĐůŽƐĞĚ-ĞŶĚ�ƉŽŽů͕�
ƐĞŐƌĞŐĂƚĞĚ�ĨƵŶĚ�Žƌ�ĚŝƌĞĐƚ�ŵŽƌƚŐĂŐĞ�ůŽĂŶƐ͘ 

dŚĞ�WůĂŶ�ŽǁŶƐ�ƵŶŝƚƐ�ŝŶ��ĂŶĂĚŝĂŶ�ĂŶĚ�ŐůŽďĂů�ƉŽŽůĞĚ�ĞƋƵŝƚǇ�ĨƵŶĚƐ͕�ĂƐ�ǁĞůů�ĂƐ��ĂŶĂĚŝĂŶ�ďŽŶĚƐ�ĂŶĚ�
ƵŶŝƚ�ƚƌƵƐƚ�ŵŽƌƚŐĂŐĞ�ĨƵŶĚƐ͘��dŚĞƐĞ�ƉŽŽůĞĚ�ĨƵŶĚƐ�ŚĂǀĞ�ŶŽ�ĮǆĞĚ�ĚŝƐƚƌŝďƵƟŽŶ�ƌĂƚĞ͘�&ƵŶĚ�ƌĞƚƵƌŶƐ�ĂƌĞ�
ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ĨƵŶĚ�ŵĂŶĂŐĞƌƐ͘ 



�EEh�>�Z�WKZd—�ϮϬϮϬ����31 

ϰ͘����/ŶǀĞƐƚŵĞŶƚƐ�;ĐŽŶƟŶƵĞĚͿ 

&Ăŝƌ�sĂůƵĞ�ŽĨ�/ŶǀĞƐƚŵĞŶƚƐ 

&Ăŝƌ�ǀĂůƵĞ�ŝƐ�ďĞƐƚ�ĞǀŝĚĞŶĐĞĚ�ďǇ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ƋƵŽƚĞĚ�ŵĂƌŬĞƚ�ƉƌŝĐĞ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ŝŶƐƚƌƵŵĞŶƚ�ŝŶ�
ĂŶ� ĂĐƟǀĞ� ŵĂƌŬĞƚ͘� � �Ŷ� ĂĐƟǀĞ� ŵĂƌŬĞƚ� ŝƐ� ŽŶĞ� ǁŚĞƌĞ� ƋƵŽƚĞĚ� ƉƌŝĐĞƐ� ĂƌĞ� ƌĞĂĚŝůǇ� ĂǀĂŝůĂďůĞ͕�
ƌĞƉƌĞƐĞŶƟŶŐ� ƌĞŐƵůĂƌůǇ� ŽĐĐƵƌƌŝŶŐ� ƚƌĂŶƐĂĐƟŽŶƐ͘� � dŚĞ� ĚĞƚĞƌŵŝŶĂƟŽŶ� ŽĨ� ĨĂŝƌ� ǀĂůƵĞ� ƌĞƋƵŝƌĞƐ�
ũƵĚŐĞŵĞŶƚ� ĂŶĚ� ŝƐ� ďĂƐĞĚ�ŽŶ�ŵĂƌŬĞƚ� ŝŶĨŽƌŵĂƟŽŶ�ǁŚĞƌĞ� ĂǀĂŝůĂďůĞ� ĂŶĚ� ĂƉƉƌŽƉƌŝĂƚĞ͘� � &Ăŝƌ� ǀĂůƵĞ�
ŵĞĂƐƵƌĞŵĞŶƚƐ�ĂƌĞ�ĐĂƚĞŐŽƌŝǌĞĚ�ŝŶƚŽ�ůĞǀĞůƐ�ǁŝƚŚŝŶ�Ă�ĨĂŝƌ�ǀĂůƵĞ�ŚŝĞƌĂƌĐŚǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�
ƚŚĞ�ŝŶƉƵƚƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ǀĂůƵĂƟŽŶ͘�� 

>ĞǀĞů�ϭ�–�ǁŚĞƌĞ�ƋƵŽƚĞĚ�ƉƌŝĐĞƐ�ĂƌĞ�ƌĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ĂŶ�ĂĐƟǀĞ�ŵĂƌŬĞƚ͘ 

>ĞǀĞů�Ϯ�–� ŝŶƉƵƚƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƋƵŽƚĞĚ�ƉƌŝĐĞƐ� ŝŶĐůƵĚĞĚ� ŝŶ�>ĞǀĞů�ϭ�ƚŚĂƚ�ĂƌĞ�ŽďƐĞƌǀĂďůĞ�ĨŽƌ�
ƚŚĞ� ŝŶǀĞƐƚŵĞŶƚ͕� ĞŝƚŚĞƌ� ĚŝƌĞĐƚůǇ� ;ĨŽƌ� ĞǆĂŵƉůĞ͕� ĂƐ� ƉƌŝĐĞƐͿ� Žƌ� ŝŶĚŝƌĞĐƚůǇ� ;ĨŽƌ� ĞǆĂŵƉůĞ͕�
ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƉƌŝĐĞƐͿ͘ 

>ĞǀĞů�ϯ�–�ŝŶƉƵƚƐ�ĨŽƌ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ďĂƐĞĚ�ŽŶ�ŽďƐĞƌǀĂďůĞ�ŵĂƌŬĞƚ�ĚĂƚĂ͘ 

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ĐůĂƐƐŝĮĐĂƟŽŶ�ŽĨ�ƚŚĞ�WůĂŶ͛Ɛ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�
ŚŝĞƌĂƌĐŚǇ�ĂƐ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͗ 

�h�/d���&/E�E�/�>�^d�d�D�Ed^ 
127(6�72�7+(�),1$1&,$/�67$7(0(176 
�LQ�WKRXVDQGV�RI�GROODUV� 

)RU�WKH�<HDU�(QGHG�'HFHPEHU���������

ϮϬϮϬ 
�ƐƐĞƚ��ůĂƐƐ >ĞǀĞů�ϭ >ĞǀĞů�Ϯ >ĞǀĞů�ϯ dŽƚĂů 
�ĂƐŚ Ψ�������ϴϬϰ Ψ������������- Ψ������������- Ψ�������ϴϬϰ 
^ŚŽƌƚ-dĞƌŵ�/ŶǀĞƐƚŵĞŶƚƐ - ��ϲ͕ϳϲϳ - ϲ͕ϳϲϳ
�ĂŶĂĚŝĂŶ��ŽŶĚƐ ϭ͕ϱϮϴ� - - ϭ͕ϱϮϴ
&ŝǆĞĚ�/ŶĐŽŵĞ�WŽŽůĞĚ�&ƵŶĚƐ - ��Ϯϭ͕ϯϳϵ - Ϯϭ͕ϯϳϵ
�ƋƵŝƚǇ�WŽŽůĞĚ�&ƵŶĚƐ �������- �Ϯϭ͕ϯϳϬ���� ����������- ������Ϯϭ͕ϯϳϬ���� 

dŽƚĂů�/ŶǀĞƐƚŵĞŶƚƐ Ψ����Ϯ͕ϯϯϮ������� Ψ��ϰϵ͕ϱϭϲ Ψ������������- Ψ�ϱϭ͕ϴϰϴ���� 

ϮϬϭϵ 
�ƐƐĞƚ��ůĂƐƐ >ĞǀĞů�ϭ >ĞǀĞů�Ϯ >ĞǀĞů�ϯ dŽƚĂů 
�ĂƐŚ Ψ�������ϲϰϬ Ψ������������- Ψ������������- Ψ�������ϲϰϬ 
^ŚŽƌƚ-dĞƌŵ�/ŶǀĞƐƚŵĞŶƚƐ - ��ϲ͕ϲϴϴ - ϲ͕ϲϴϴ
�ĂŶĂĚŝĂŶ��ŽŶĚƐ ϭ͕ϰϮϰ� - - ϭ͕ϰϮϰ
&ŝǆĞĚ�/ŶĐŽŵĞ�WŽŽůĞĚ�&ƵŶĚƐ - ��Ϯϭ͕ϯϲϭ - Ϯϭ͕ϯϲϭ
�ƋƵŝƚǇ�WŽŽůĞĚ�&ƵŶĚƐ �������- �ϮϬ͕ϴϲϬ���� ����������- ��ϮϬ͕ϴϲϬ����

dŽƚĂů�/ŶǀĞƐƚŵĞŶƚƐ Ψ����Ϯ͕Ϭϲϰ������� Ψ��ϰϴ͕ϵϬϵ�� Ψ������������- Ψ�ϱϬ͕ϵϳϯ����

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŝŶǀĞƐƚŵĞŶƚƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ďĞƚǁĞĞŶ�ůĞǀĞůƐ�ĚƵƌŝŶŐ�ϮϬϮϬ�Žƌ�ϮϬϭϵ͘ 



32�Z�'/E���/s/���DW>Kz��^͛�>KE'�d�ZD��/^��/>/dz�W>�E 

�h�/d���&/E�E�/�>�^d�d�D�Ed^ 
127(6�72�7+(�),1$1&,$/�67$7(0(176 
�LQ�WKRXVDQGV�RI�GROODUV� 

)RU�WKH�<HDU�(QGHG�'HFHPEHU���������

�͘ �ŝƐĂďŝůŝƚǇ�KďůŝŐĂƟŽŶƐ 

dŚĞƌĞ�ŝƐ�ŶŽ�ĞǆƚĞƌŶĂů� ůĞŐŝƐůĂƟǀĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƟŽŶƐ�ƚŽ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ĨŽƌ�ĚŝƐĂďŝůŝƚǇ�
ƉůĂŶƐ͘� �^ĐŚĞĚƵůĞ���ŽĨ��ǇůĂǁ�ϵϱϲϲ�ƌĞƋƵŝƌĞƐ� ƚŚĂƚ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƟŽŶƐ� ĨŽƌ� ƚŚĞ�WůĂŶ�ĂƌĞ�ĐĂƌƌŝĞĚ�out�Ă�
ŵŝŶŝŵƵŵ�ĞǀĞƌǇ�ƚŚƌĞĞ�ǇĞĂƌƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĨƵŶĚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��KŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ͕�ƚŚĞ��ŽĂƌĚ�
ƌĞǀŝĞǁƐ�ƚŚĞ�WůĂŶ͛Ɛ�ĂĐƟǀŝƟĞƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�Ă�ǀĂůƵĂƟŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ͘��dŚĞ�ůĂƐƚ�ǀĂůƵĂƟŽŶ�ǁĂƐ�
ĐĂƌƌŝĞĚ�ŽƵƚ�ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϴ͘���ŽŶ�ŝƐ�ƚŚĞ�ĂƉƉŽŝŶƚĞĚ�ĂĐƚƵĂƌǇ�ŽĨ�ƚŚĞ�WůĂŶ͘��dŚĞ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĞ�
ŽĨ�ĚŝƐĂďŝůŝƚǇ�ŽďůŝŐĂƟŽŶƐ�ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϬ�ŚĂƐ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĞǆƚƌĂƉŽůĂƟŶŐ�ƚŚĞ�ĮŐƵƌĞƐ�
ĨƌŽŵ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϴ͕�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ůĂƐƚ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƟŽŶ͘ 

dŚĞ�ĂƐƐƵŵƉƟŽŶƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ǀĂůƵĂƟŽŶ�ǁĞƌĞ�ĚĞǀĞůŽƉĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĞǆƉĞĐƚĞĚ�ůŽŶŐ�ƚĞƌŵ�ŵĂƌŬĞƚ�
ĐŽŶĚŝƟŽŶƐ͘��^ŝŐŶŝĮĐĂŶƚ�ůŽŶŐ�ƚĞƌŵ�ĂƐƐƵŵƉƟŽŶƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ǀĂůƵĂƟŽŶ�ǁĞƌĞ͗ 

dŚĞ�ĚŝƐĂďŝůŝƚǇ�ŽďůŝŐĂƟŽŶ� ŝƐ�ƐĞŶƐŝƟǀĞ� ƚŽ�ĐŚĂŶŐĞƐ� ŝŶ� ƚŚĞ� ŝŶŇĂƟŽŶ� ƌĂƚĞ�ĂŶĚ� ƚŚĞ�ĚŝƐĐŽƵŶƚ� ƌĂƚĞ͕�ǁŚŝĐŚ�
ŝŵƉĂĐƚƐ�ĨƵƚƵƌĞ�ĐůĂŝŵƐ�ďĞŶĞĮƚƐ�ĂŶĚ�ƚŚĞ�ĂƐƐƵŵĞĚ�ƌĞĂů�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ŽŶ�WůĂŶ�ĂƐƐĞƚƐ͘����ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ� ĂƐƐƵŵƉƟŽŶƐ� ;ǁŝƚŚ� ŶŽ� ŽƚŚĞƌ� ĐŚĂŶŐĞ� ŝŶ� ŽƚŚĞƌ� ĂƐƐƵŵƉƟŽŶƐͿ� ǁŽƵůĚ� ŚĂǀĞ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�
ĂƉƉƌŽǆŝŵĂƚĞ�ĞīĞĐƚƐ�ŽŶ�ƚŚĞ�ĚŝƐĂďŝůŝƚǇ�ŽďůŝŐĂƟŽŶƐ͗ 

�ƐƐƵŵƉƟŽŶ 

ϮϬϮϬ�ZĂƚĞ 

;йͿ 

ϮϬϭϵ�ZĂƚĞ 

;йͿ 
/ŶŇĂƟŽŶ�ZĂƚĞ Ϯ͘Ϯ Ϯ͘Ϯ 

�ŝƐĐŽƵŶƚ�ZĂƚĞ Ϭ͘ϵ Ϯ͘Ϭ 

ZĞƟƌĞŵĞŶƚ��ŐĞ ϲϱ ϲϱ 

ZĞŚĂďŝůŝƚĂƟŽŶ��ĂƌŶŝŶŐƐ�/ŶĐƌĞĂƐĞ Ϯ͘Ϯ Ϯ͘Ϯ 

�ŽŶƟŶƵŝŶŐ�ŝŶ�zĞĂƌ��ůĂŝŵƐ��ǆƉĞŶƐĞ ϯ͘Ϭ ϯ͘Ϭ 

dĞƌŵŝŶĂƟŽŶ�ZĂƚĞƐ ϮϬϬϵ-ϮϬϭϱ�>d��ƚĞƌŵŝŶĂƟŽŶ�
ƐƚƵĚǇ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ƚŚĞ��ĂŶĂĚŝĂŶ�

/ŶƐƟƚƵƚĞ�ŽĨ��ĐƚƵĂƌŝĞƐ� 

^ĂŵĞ 

ϱϬ��ĂƐŝƐ�WŽŝŶƚ��ĞĐƌĞĂƐĞͬ/ŶĐƌĞĂƐĞ Ψ 

�ŝƐĐŽƵŶƚ�ZĂƚĞ ��нϲϱϬͬ-ϲϬϵ 

/ŶŇĂƟŽŶ ��-ϯϮϮͬнϯϯϭ 

��нϯ͘ϯͬ-ϯ͘ϭ 

��-ϭ͘ϲͬнϭ͘ϳ 

�ƉƉƌŽǆŝŵĂƚĞ��īĞĐƚ�ŽŶ��ŝƐĂďŝůŝƚǇ�KďůŝŐĂƟŽŶƐ� 

й 



�EEh�>�Z�WKZd—�ϮϬϮϬ����33 

ϲ͘���/ŶǀĞƐƚŵĞŶƚ�/ŶĐŽŵĞ 

ϳ͘ �ĂƉŝƚĂů�DĂŶĂŐĞŵĞŶƚ 

dŚĞ� WůĂŶ� ĚĞĮŶĞƐ� ŝƚƐ� ĐĂƉŝƚĂů� ĂƐ� ĐŽŶƐŝƐƟŶŐ� ŽĨ� ŶĞƚ� ĂƐƐĞƚƐ� ĂǀĂŝůĂďůĞ� ĨŽƌ� ďĞŶĞĮƚƐ͕� ǁŚŝĐŚ� ĐŽŶƐŝƐƚƐ�
ƉƌŝŵĂƌŝůǇ� ŽĨ� ŝŶǀĞƐƚŵĞŶƚƐ͘� /ŶǀĞƐƚŵĞŶƚƐ� ĂƌĞ� ŵĂŶĂŐĞĚ� ƚŽ� ĨƵŶĚ� ĨƵƚƵƌĞ� ĚŝƐĂďŝůŝƚǇ� ŽďůŝŐĂƟŽŶƐ͘� � dŚĞ�
ĞǆƚĞŶƚ�ƚŚĂƚ�ŶĞƚ�ĂƐƐĞƚƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ďĞŶĞĮƚƐ�ĂƌĞ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ĚŝƐĂďŝůŝƚǇ�ŽďůŝŐĂƟŽŶƐ�ŝƐ�ƌĞŇĞĐƚĞĚ�ĂƐ�Ă�
ƐƵƌƉůƵƐ�Žƌ�ĚĞĮĐŝƚ͘� �dŚĞ�ŽďũĞĐƟǀĞ�ŽĨ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�WůĂŶ͛Ɛ�ĐĂƉŝƚĂů� ŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�WůĂŶ�ŝƐ�ĨƵůůǇ�
ĨƵŶĚĞĚ�ƚŽ�ƉĂǇ�ƚŚĞ�WůĂŶ͛Ɛ�ďĞŶĞĮƚƐ�ŽǀĞƌ�ƟŵĞ͘ 

dŚĞ�WůĂŶ�ƌĞĐĞŝǀĞƐ�ŶĞǁ�ĐĂƉŝƚĂů�ĨƌŽŵ�ŵĞŵďĞƌ�ĂŶĚ�ĞŵƉůŽǇĞƌ�ĐŽŶƚƌŝďƵƟŽŶƐ͘� �dŚĞ�WůĂŶ�ĂůƐŽ�ďĞŶĞĮƚƐ�
ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ�ĂŶĚ�ŵĂƌŬĞƚ�ǀĂůƵĞ�ŝŶĐƌĞĂƐĞƐ�ŽŶ�ŝƚƐ�ŝŶǀĞƐƚĞĚ�ĐĂƉŝƚĂů͘��dŚĞ�WůĂŶ͛Ɛ�ĐĂƉŝƚĂů�ŝƐ�
ŝŶǀĞƐƚĞĚ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ĂƐƐĞƚ�ĐůĂƐƐĞƐ�ŝŶĐůƵĚŝŶŐ�ƐŚŽƌƚ-ƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ͕�ďŽŶĚƐ͕�ĂŶĚ�ƉŽŽůĞĚ�ĨƵŶĚƐ͘��
dŚĞ� �ŽĂƌĚ� ŚĂƐ� ĚĞůĞŐĂƚĞĚ� ƚŚĞ� ŽƉĞƌĂƟŽŶĂů� ŝŶǀĞƐƚŵĞŶƚ� ĚĞĐŝƐŝŽŶƐ� ƚŽ� Ă� ŶƵŵďĞƌ� ŽĨ� ĚŝīĞƌĞŶƚ�
ŝŶǀĞƐƚŵĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ĮƌŵƐ�ƚŚƌŽƵŐŚ�Ă�ŶƵŵďĞƌ�ŽĨ�ĚŝīĞƌĞŶƚ�ŝŶǀĞƐƚŵĞŶƚ�ŵĂŶĚĂƚĞƐ�ĂƐ�ĚĞĮŶĞĚ�ŝŶ�
ƚŚĞ�WůĂŶ͛Ɛ�^/WΘW͘ 

ϴ͘ /ŶǀĞƐƚŵĞŶƚ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ� 

/ŶǀĞƐƚŵĞŶƚ� ƌŝƐŬ� ŵĂŶĂŐĞŵĞŶƚ� ƌĞůĂƚĞƐ� ƚŽ� ƚŚĞ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ĂŶĚ� ĂĐƟǀĞ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ƌŝƐŬƐ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� ŝŶǀĞƐƚĞĚ� ĂƐƐĞƚƐ͘� � /ŶǀĞƐƚŵĞŶƚƐ� ĂƌĞ� ƉƌŝŵĂƌŝůǇ� ĞǆƉŽƐĞĚ� ƚŽ�ŵĂƌŬĞƚ� ƌŝƐŬ͕� ĐƌĞĚŝƚ� ƌŝƐŬ͕�
ŝŶƚĞƌĞƐƚ� ƌĂƚĞ�ƌŝƐŬ�ĂŶĚ� ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƌŝƐŬ͘� �dŚĞǇ�ŵĂǇ�ĂůƐŽ�ďĞ�ƐƵďũĞĐƚ� ƚŽ� ůŝƋƵŝĚŝƚǇ� ƌŝƐŬ͘� �dŚĞ�WůĂŶ�
ŵĂŝŶƚĂŝŶƐ� Ă� ^/WΘW� ƚŚĂƚ� ĞƐƚĂďůŝƐŚĞƐ� ĂŶ� ĂƐƐĞƚ� ŵŝǆ� ĂŵŽŶŐ� ĞƋƵŝƚǇ� ĂŶĚ� ĮǆĞĚ� ŝŶĐŽŵĞ� ŝŶǀĞƐƚŵĞŶƚƐ͖�
ƌĞƋƵŝƌĞƐ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚŝŶ�ĐĂƚĞŐŽƌŝĞƐ͖�ĂŶĚ�ƐĞƚƐ�ůŝŵŝƚƐ�ŽŶ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ĞǆƉŽƐƵƌĞ�ƚŽ�
ŝŶĚŝǀŝĚƵĂů�ŝŶǀĞƐƚŵĞŶƚƐ͘��dŚĞ��ŽĂƌĚ�ƌĞǀŝĞǁƐ�ĂŶĚ�ĂƉƉƌŽǀĞƐ�ƚŚĞ�^/WΘW�ĂŶŶƵĂůůǇ͘ 

DĂƌŬĞƚ�ZŝƐŬ 

DĂƌŬĞƚ� ƌŝƐŬ� ŝƐ� ƚŚĞ� ƌŝƐŬ� ƚŚĂƚ� ƚŚĞ� ǀĂůƵĞ� ŽĨ� ĂŶ� ŝŶǀĞƐƚŵĞŶƚ� ǁŝůů� ŇƵĐƚƵĂƚĞ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ĐŚĂŶŐĞƐ� ŝŶ�
ŵĂƌŬĞƚ�ƉƌŝĐĞƐ͕�ǁŚĞƚŚĞƌ�ƚŚŽƐĞ�ĐŚĂŶŐĞƐ�ĂƌĞ�ĐĂƵƐĞĚ�ďǇ�ĨĂĐƚŽƌƐ�ƐƉĞĐŝĮĐ�ƚŽ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ŝŶǀĞƐƚŵĞŶƚ͕�
Žƌ�ĨĂĐƚŽƌƐ�ĂīĞĐƟŶŐ�Ăůů�ƐĞĐƵƌŝƟĞƐ�ƚƌĂĚĞĚ�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚ͘��dŚĞ�WůĂŶ͛Ɛ�ƉŽůŝĐǇ�ŝƐ�ƚŽ�ŝŶǀĞƐƚ�ŝŶ�Ă�ĚŝǀĞƌƐŝĮĞĚ�
ƉŽƌƞŽůŝŽ� ŽĨ� ŝŶǀĞƐƚŵĞŶƚƐ͕� ďĂƐĞĚ� ŽŶ� ĐƌŝƚĞƌŝĂ� ĞƐƚĂďůŝƐŚĞĚ� ŝŶ� ƚŚĞ� ^/WΘW͘� � dŚĞ� ƚĂƌŐĞƚ� ĂƐƐĞƚ� ŵŝǆ� ŝƐ�
ĚĞƐĐƌŝďĞĚ� ŝŶ� EŽƚĞ� ϰ͘� dŚĞ� WůĂŶ� ĂůƐŽ� ƵƐĞƐ� ŝŶǀĞƐƚŵĞŶƚ� ŵĂŶĂŐĞƌƐ� ĞŵƉůŽǇŝŶŐ� ĚŝīĞƌŝŶŐ� ŝŶǀĞƐƚŵĞŶƚ�
ƐƚǇůĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�WůĂŶ�ƌŝƐŬ͘ 

dŚĞ� ŝŵƉĂĐƚ� ŽŶ� ƚŚĞ� ŶĞƚ� ĂƐƐĞƚƐ� ŽĨ� ƚŚĞ� WůĂŶ� ĚƵĞ� ƚŽ� Ă� ϭϬй� ŝŶĐƌĞĂƐĞͬĚĞĐƌĞĂƐĞ� ŝŶ� ƚŚĞ� ƌĞƐƉĞĐƟǀĞ�
ďĞŶĐŚŵĂƌŬ� ƐƚŽĐŬ� ŝŶĚĞǆ� ƵƐŝŶŐ� Ă� ƚŚƌĞĞ� ǇĞĂƌ� ŚŝƐƚŽƌŝĐĂů� ŵĞĂƐƵƌĞ� ŽĨ� ƚŚĞ� ƐĞŶƐŝƟǀŝƚǇ� ŽĨ� ƚŚĞ� ƌĞƚƵƌŶƐ�
ƌĞůĂƟǀĞ�ƚŽ�ƚŚĞ�ƌĞƚƵƌŶƐ�ŽĨ�ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ƐƚŽĐŬ�ŝŶĚĞǆ͕�ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϬ�ǁŽƵůĚ�ƌĞƐƵůƚ� ŝŶ�Ă�
ϭϬ͘ϴй�;ϮϬϭϵ�–�ϵ͘ϯйͿ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉŽƌƞŽůŝŽ͘ 

�h�/d���&/E�E�/�>�^d�d�D�Ed^ 
127(6�72�7+(�),1$1&,$/�67$7(0(176 
�LQ�WKRXVDQGV�RI�GROODUV� 

)RU�WKH�<HDU�(QGHG�'HFHPEHU���������

ϮϬϮϬ ϮϬϭϵ 
WŽŽůĞĚ��ƋƵŝƚǇ�&ƵŶĚ��ŝƐƚƌŝďƵƟŽŶƐ Ψ�������������ϲϳϭ������������������������������������������ Ψ�������������ϳϳϬ�������������������������������������
WŽŽůĞĚ�&ŝǆĞĚ�/ŶĐŽŵĞ�&ƵŶĚ��ŝƐƚƌŝďƵƟŽŶƐ ϲϲϬ ϲϵϱ 

�ŽŶĚ�/ŶƚĞƌĞƐƚ ϰϭ ϰϭ 

dŽƚĂů Ψ����������ϭ͕ϰϳϬ�������������������������� Ψ����������ϭ͕ϲϱϰ�������������������������� 

�ĂƐŚ�ĂŶĚ�^ŚŽƌƚ-dĞƌŵ�/ŶǀĞƐƚŵĞŶƚƐ ϵϴ ϭϰϴ 



34 �Z�'/E���/s/���DW>Kz��^͛�>KE'�d�ZD��/^��/>/dz�W>�E 

�h�/d���&/E�E�/�>�^d�d�D�Ed^ 
127(6�72�7+(�),1$1&,$/�67$7(0(176 
�LQ�WKRXVDQGV�RI�GROODUV� 

)RU�WKH�<HDU�(QGHG�'HFHPEHU���������

ϴ͘ /ŶǀĞƐƚŵĞŶƚ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ��;ĐŽŶƟŶƵĞĚͿ 

�ƌĞĚŝƚ�ZŝƐŬ 

�ƌĞĚŝƚ�ƌŝƐŬ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĐŽƵŶƚĞƌƉĂƌƟĞƐ�ƚŽ�ĚĞĨĂƵůƚ�ŽŶ�ƚŚĞŝƌ�ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƟŽŶƐ�ƚŽ�
ƚŚĞ�WůĂŶ͘��dŚĞ�WůĂŶ͛Ɛ�ĐƌĞĚŝƚ�ƌŝƐŬ�ĂƌŝƐĞƐ�ƉƌŝŵĂƌŝůǇ�ĨƌŽŵ�ĐĞƌƚĂŝŶ�ŝŶǀĞƐƚŵĞŶƚƐ͘���ƌĞĚŝƚ�ƌŝƐŬ�ŝƐ�ŵŝƟŐĂƚĞĚ�
ďǇ� ĞŶƚĞƌŝŶŐ� ŝŶƚŽ� ĐŽŶƚƌĂĐƚƐ� ǁŝƚŚ� ĐŽƵŶƚĞƌƉĂƌƟĞƐ� ƚŚĂƚ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ŚŝŐŚ� ƋƵĂůŝƚǇ͘� � YƵĂůŝƚǇ� ŝƐ�
ĚĞƚĞƌŵŝŶĞĚ� ǀŝĂ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ĐƌĞĚŝƚ� ƌĂƟŶŐ� ĂŐĞŶĐŝĞƐ͗� � ��Z^͕� ^ƚĂŶĚĂƌĚ� ĂŶĚ� WŽŽƌ͛Ɛ� ĂŶĚ� DŽŽĚǇ͛Ɛ�
/ŶǀĞƐƚŽƌ� ^ĞƌǀŝĐĞ͘� � dŚĞ� ŵĂǆŝŵƵŵ� ĐƌĞĚŝƚ� ƌŝƐŬ� ƚŽ� ǁŚŝĐŚ� ƚŚĞ� WůĂŶ� ŝƐ� ĞǆƉŽƐĞĚ to� ŝƐ� ůŝŵŝƚĞĚ� ƚŽ� ƚŚĞ�
ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ƐƵŵŵĂƌŝǌĞĚ�ĂƐ�ĨŽůůŽǁƐ͗ 

dŚĞ� WůĂŶ�ŵĂǇ� ŝŶǀĞƐƚ� ŝŶ� ĐĂƐŚ� ĂŶĚ� ƐŚŽƌƚ-ƚĞƌŵ� ŝŶǀĞƐƚŵĞŶƚƐ� ǁŝƚŚ� Ă� ĐƌĞĚŝƚ� ƌĂƟŶŐ� ŽĨ� Ăƚ� ůĞĂƐƚ� Zϭ� Žƌ�
ĞƋƵŝǀĂůĞŶƚ͘� dŚĞ�WůĂŶ͛Ɛ��ĂŶĂĚŝĂŶ�ďŽŶĚƐ� ĐŽŶƐŝƐƚ�ŽĨ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ��ĂŶĂĚĂ�ďŽŶĚƐ� ƌĂƚĞĚ����͘� � dŚĞ�
WůĂŶ� ĂůƐŽ� ŝŶǀĞƐƚƐ� ŝŶ� Ă� �ĂŶĂĚŝĂŶ� ďŽŶĚ� ƉŽŽůĞĚ� ĨƵŶĚ� ǁŚŝĐŚ� ŵĂǇ� ŝŶǀĞƐƚ� ŝŶ� �ĂŶĂĚŝĂŶ� ďŽŶĚƐ� ǁŝƚŚ� Ă�
ŵŝŶŝŵƵŵ�ĐƌĞĚŝƚ�ƌĂƟŶŐ�ŽĨ�����Žƌ�ĞƋƵŝǀĂůĞŶƚ͘ 

/ŶƚĞƌĞƐƚ�ZĂƚĞ�ZŝƐŬ 

/ŶƚĞƌĞƐƚ� ƌĂƚĞ� ƌŝƐŬ� ƌĞĨĞƌƐ� ƚŽ� ƚŚĞ� ĞīĞĐƚ� ŽŶ� ƚŚĞ� ŵĂƌŬĞƚ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� WůĂŶ͛Ɛ� ŝŶǀĞƐƚŵĞŶƚƐ� ĚƵĞ� ƚŽ�
ŇƵĐƚƵĂƟŽŶ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͘��dŚĞ�ƌŝƐŬ�ĂƌŝƐĞƐ�ĨƌŽŵ�ƚŚĞ�ƉŽƚĞŶƟĂů�ǀĂƌŝĂƟŽŶ�ŝŶ�ƚŚĞ�ƟŵŝŶŐ�ĂŶĚ�ĂŵŽƵŶƚ�
ŽĨ�ĐĂƐŚ�ŇŽǁƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�WůĂŶ͛Ɛ�ĂƐƐĞƚƐ�ĂŶĚ� ůŝĂďŝůŝƟĞƐ͘� ��ŝƐĂďŝůŝƚǇ�ŽďůŝŐĂƟŽŶƐ�ĂƌĞ�ƌĞůĂƟǀĞůǇ�ƐŚŽƌƚ�
ƚĞƌŵ͘���ƐƐĞƚ�ǀĂůƵĞƐ�ĂƌĞ�ĂīĞĐƚĞĚ�ďǇ�ĞƋƵŝƚǇ�ŵĂƌŬĞƚƐ�ĂŶĚ�ƐŚŽƌƚ-ƚĞƌŵ�ĐŚĂŶŐĞƐ�ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͘� �dŚĞ�
ĮǆĞĚ�ŝŶĐŽŵĞ�ƉŽƌƞŽůŝŽ�ŚĂƐ�ŐƵŝĚĞůŝŶĞƐ�ŽŶ�ĚƵƌĂƟŽŶ�ĂŶĚ�ĚŝƐƚƌŝďƵƟŽŶ�ǁŚŝĐŚ�ĂƌĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŵŝƟŐĂƚĞ�
ƚŚĞ�ƌŝƐŬ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ǀŽůĂƟůŝƚǇ͘ 

�ƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϬ�Ă�ϭй� ŝŶĐƌĞĂƐĞͬĚĞĐƌĞĂƐĞ� ŝŶ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞƐ�ǁŽƵůĚ�ƌĞƐƵůƚ� ŝŶ�Ă�Ψϭ͕ϯϴϲ� ;ϮϬϭϵ�–�
Ψϭ͕ϯϳϴͿ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�WůĂŶ͛Ɛ�ĮǆĞĚ�ŝŶĐŽŵĞ�ƉŽƌƞŽůŝŽ͘ 

&ŽƌĞŝŐŶ��ƵƌƌĞŶĐǇ�ZŝƐŬ 

&ŽƌĞŝŐŶ� ĐƵƌƌĞŶĐǇ� ĞǆƉŽƐƵƌĞ� ĂƌŝƐĞƐ� ĨƌŽŵ� ƚŚĞ� WůĂŶ� ŚŽůĚŝŶŐ� ŝŶǀĞƐƚŵĞŶƚƐ� ĚĞŶŽŵŝŶĂƚĞĚ� ŝŶ� ĐƵƌƌĞŶĐŝĞƐ�
ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ��ĂŶĂĚŝĂŶ��ŽůůĂƌ͘� �&ůƵĐƚƵĂƟŽŶƐ� ŝŶ�ƚŚĞ�ƌĞůĂƟǀĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ��ĂŶĂĚŝĂŶ��ŽůůĂƌ�ĂŐĂŝŶƐƚ�
ƚŚĞƐĞ� ĨŽƌĞŝŐŶ� ĐƵƌƌĞŶĐŝĞƐ� ĐĂŶ� ƌĞƐƵůƚ� ŝŶ� Ă� ƉŽƐŝƟǀĞ� Žƌ� ŶĞŐĂƟǀĞ� ĞīĞĐƚ� � ŽŶ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ƚŚĞ�
ŝŶǀĞƐƚŵĞŶƚƐ͘� �dŚĞ�WůĂŶ�ŵĂŶĂŐĞƐ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƌŝƐŬ�ďǇ�ůŝŵŝƟŶŐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĨŽƌĞŝŐŶ�ƐĞĐƵƌŝƟĞƐ͘��
dŚĞ��ŽĂƌĚ�ŚĂƐ�ĂĚŽƉƚĞĚ�Ă�ŶŽŶ-ŚĞĚŐĞ�ƉŽůŝĐǇ�ďĞŶĐŚŵĂƌŬ͘ 

�ƐƐĞƚ��ůĂƐƐ ϮϬϮϬ ϮϬϭϵ 
&ŝǆĞĚ�/ŶĐŽŵĞ�WŽŽůĞĚ�&ƵŶĚƐ Ψ�����Ϯϭ͕ϯϳϵ� Ψ�����Ϯϭ͕ϯϲϭ� 
^ŚŽƌƚ-dĞƌŵ�/ŶǀĞƐƚŵĞŶƚƐ ϲ͕ϳϲϳ ϲ͕ϲϴϴ 
�ĂŶĂĚŝĂŶ��ŽŶĚƐ ϭ͕ϱϮϴ� ϭ͕ϰϮϰ� 
�ĂƐŚ ϴϬϰ ϲϰϬ 
�ŽŶƚƌŝďƵƟŽŶƐ�ZĞĐĞŝǀĂďůĞ ϭϱϮ ϵϰ 
�ĐĐŽƵŶƚƐ�ZĞĐĞŝǀĂďůĞ ϲϭ Ϯϲ 
�ĐĐƌƵĞĚ�/ŶǀĞƐƚŵĞŶƚ�/ŶĐŽŵĞ�ZĞĐĞŝǀĂďůĞ ϯ ϯ 

dŽƚĂů� Ψ�����ϯϬ͕ϲϵϰ�������� Ψ�����ϯϬ͕Ϯϯϲ�������� 



�EEh�>�Z�WKZd—�ϮϬϮϬ����35 

ϴ͘ /ŶǀĞƐƚŵĞŶƚ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ��;ĐŽŶƟŶƵĞĚͿ 

>ŝƋƵŝĚŝƚǇ�ZŝƐŬ 

>ŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ƚŚĂƚ�ĂŶ�ĞŶƟƚǇ�ǁŝůů�ĞŶĐŽƵŶƚĞƌ�ĚŝĸĐƵůƚǇ�ŝŶ�ŵĞĞƟŶŐ�ŽďůŝŐĂƟŽŶƐ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ĮŶĂŶĐŝĂů� ůŝĂďŝůŝƟĞƐ͘�dŚĞ�WůĂŶ�ŵĂŝŶƚĂŝŶƐ�ĂŶ�ĂĚĞƋƵĂƚĞ�ĂŵŽƵŶƚ�ŽĨ� ůŝƋƵŝĚ�ĂƐƐĞƚƐ�ǁŝƚŚ�ǀĂƌǇŝŶŐ�
ŵĂƚƵƌŝƟĞƐ� ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�WůĂŶ�ĐĂŶ�ŵĞĞƚ�Ăůů�ŽĨ� ŝƚƐ�ĮŶĂŶĐŝĂů�ŽďůŝŐĂƟŽŶƐ�ĂƐ�ƚŚĞǇ�ĨĂůů�
ĚƵĞ͘� >ŝƋƵŝĚŝƚǇ� ƌŝƐŬ� ŝƐ� ŵĂŶĂŐĞĚ� ďǇ� ůŝŵŝƟŶŐ� ƚŚĞ� WůĂŶ͛Ɛ� ĞǆƉŽƐƵƌĞ� ƚŽ� ŝůůŝƋƵŝĚ� ĂƐƐĞƚƐ� ĂŶĚ� ƚŚƌŽƵŐŚ�
ƉŽƐŝƟǀĞ�ŶĞƚ�ĐĂƐŚ�ŝŶŇŽǁƐ�ĨƌŽŵ�ĐŽŶƚƌŝďƵƟŽŶƐ͘��ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂƌĞ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ͘ 

ϵ͘ ZĞůĂƚĞĚ�WĂƌƚǇ�dƌĂŶƐĂĐƟŽŶƐ 

dŚĞ� WůĂŶ� ŚĂĚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ƚƌĂŶƐĂĐƟŽŶƐ� ǁŝƚŚ� ƌĞůĂƚĞĚ� ƉĂƌƟĞƐ͘� dŚĞƐĞ� ƚƌĂŶƐĂĐƟŽŶƐ� ĂƌĞ� ŝŶ� ƚŚĞ�
ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�Ăƚ�ƚŚĞ�ĞǆĐŚĂŶŐĞ�ĂŵŽƵŶƚ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�
ĐŽŶƐŝĚĞƌĂƟŽŶ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ĂŐƌĞĞĚ�ƚŽ�ďǇ�ƚŚĞ�ƌĞůĂƚĞĚ�ƉĂƌƟĞƐ͘��dŚĞ�ĨŽůůŽǁŝŶŐ�ƚƌĂŶƐĂĐƟŽŶƐ�ǁŝƚŚ�
ƌĞůĂƚĞĚ�ƉĂƌƟĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͗ 

DƂďŝƵƐ� �ĞŶĞĮƚ� �ĚŵŝŶŝƐƚƌĂƚŽƌƐ� /ŶĐ͘� ŝƐ� Ă� ƌĞůĂƚĞĚ� ƉĂƌƚǇ� ĂƐ� ƚŚĞ� WůĂŶ� ŝƐ� Ă� ƐŚĂƌĞŚŽůĚĞƌ� ŽĨ� ƚŚĞ�
ĐŽƌƉŽƌĂƟŽŶ͘� dŚĞ� Z��^W� ŝƐ� Ă� ƌĞůĂƚĞĚ� ƉĂƌƚǇ� ĂƐ� ƚŚĞ� Z��^W� ĂŶĚ� ƚŚĞ� WůĂŶ� ĂƌĞ� ƵŶĚĞƌ� ĐŽŵŵŽŶ�
ƐŝŐŶŝĮĐĂŶƚ�ŝŶŇƵĞŶĐĞ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�ZĞŐŝŶĂ͘� 

�h�/d���&/E�E�/�>�^d�d�D�Ed^ 
127(6�72�7+(�),1$1&,$/�67$7(0(176 
�LQ�WKRXVDQGV�RI�GROODUV� 

)RU�WKH�<HDU�(QGHG�'HFHPEHU���������

ZĞůĂƚĞĚ�WĂƌƚǇ�dƌĂŶƐĂĐƟŽŶƐ ϮϬϮϬ ϮϬϭϵ 
WƌĞƉĂŝĚ��ǆƉĞŶƐĞƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂŵŽƵŶƚ͗ 

DƂďŝƵƐ��ĞŶĞĮƚ��ĚŵŝŶŝƐƚƌĂƚŽƌƐ�/ŶĐ͘ Ψ���ϭϲϯ Ψ���ϭϲϯ 

�ĐĐŽƵŶƚƐ�WĂǇĂďůĞ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂŵŽƵŶƚƐ͗ 
�DƂďŝƵƐ��ĞŶĞĮƚ��ĚŵŝŶŝƐƚƌĂƚŽƌƐ�/ŶĐ͘ �Ψ�����ϭϴ������������������������������������������� �Ψ�����ϯϮ����������������������������������������

�����ZĞŐŝŶĂ��ŝǀŝĐ��ŵƉůŽǇĞĞƐ͛�^ƵƉĞƌĂŶŶƵĂƟŽŶ�ĂŶĚ��ĞŶĞĮƚ�WůĂŶ�;Z��^WͿ Ϯ ϭ 
�ŝƚǇ�ŽĨ�ZĞŐŝŶĂ - ϭ 

Ψ�����ϮϬ������������������������������ Ψ�����ϯϰ������������������������������ 
�ĚŵŝŶŝƐƚƌĂƟǀĞ�^ĞƌǀŝĐĞƐ�ĨƌŽŵ�DƂďŝƵƐ��ĞŶĞĮƚ��ĚŵŝŶŝƐƚƌĂƚŽƌƐ�/ŶĐ͘ Ψ��ϱϴϯ Ψ��ϰϴϳ 



36 �Z�'/E���/s/���DW>Kz��^͛�>KE'�d�ZD��/^��/>/dz�W>�E 

ϭϬ͘����ĚŵŝŶŝƐƚƌĂƟŽŶ��ǆƉĞŶƐĞƐ 

ϭϭ͘ �Ks/�-ϭϵ 

dŚĞ� �Ks/�-ϭϵ� ƉĂŶĚĞŵŝĐ� ŚĂƐ� ĐĂƵƐĞĚ�ŵĂƚĞƌŝĂů� ĚŝƐƌƵƉƟŽŶ� ƚŽ� ŽƌŐĂŶŝǌĂƟŽŶƐ� ĂŶĚ�ŚĂƐ� ƌĞƐƵůƚĞĚ� ŝŶ�
ƐŝŐŶŝĮĐĂŶƚ� ĞĐŽŶŽŵŝĐ� ƵŶĐĞƌƚĂŝŶƚǇ͘� dŚĞ� WůĂŶ� ŚĂƐ� ďĞĞŶ� ƐƵďũĞĐƚ� ƚŽ�ŵĂƌŬĞƚ� ŇƵĐƚƵĂƟŽŶƐ� ĂŶĚ�ŵĂǇ�
ĐŽŶƟŶƵĞ� ƚŽ� ĞǆƉĞƌŝĞŶĐĞ� ƐŝŐŶŝĮĐĂŶƚ� ǀŽůĂƟůŝƚǇ� ĂƐ� ƚŚĞ� ƐŝƚƵĂƟŽŶ� ĞǀŽůǀĞƐ͘ � dŚĞƌĞ� ǁĞƌĞ� ŶĞŐĂƟǀĞ�
ŵĂƌŬĞƚ�ŝŵƉĂĐƚƐ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ƋƵĂƌƚĞƌ�ŽĨ�ϮϬϮϬ͕�ŚŽǁĞǀĞƌ�ƚŚĞ�WůĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ƌĞĐŽǀĞƌǇ�ĚƵƌŝŶŐ�ƚŚĞ�
ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘ �dŚĞ�ĚƵƌĂƟŽŶ�ĂŶĚ�ŝŵƉĂĐƚ�ŽĨ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ� ŝƐ�ƵŶŬŶŽǁŶ�Ăƚ�ƚŚŝƐ�ƟŵĞ�ĂŶĚ�
ĂƐ� ƐƵĐŚ͕� ĂŶ� ĞƐƟŵĂƚĞ� ĐĂŶŶŽƚ� ďĞ�ŵĂĚĞ�ŽĨ� ƚŚĞ� ƉŽƚĞŶƟĂů� ŝŵƉĂĐƚ� ŽŶ� ƚŚĞ�Plan’s ĨƵƚƵƌĞ� ŽƉĞƌĂƟŶŐ�
ƌĞƐƵůƚƐ͘ 

�h�/d���&/E�E�/�>�^d�d�D�Ed^ 
127(6�72�7+(�),1$1&,$/�67$7(0(176 
�LQ�WKRXVDQGV�RI�GROODUV� 

)RU�WKH�<HDU�(QGHG�'HFHPEHU���������

�ĚŵŝŶŝƐƚƌĂƟŽŶ��ǆƉĞŶƐĞƐ ϮϬϮϬ ϮϬϭϵ 
�ĚŵŝŶŝƐƚƌĂƟǀĞ�^ĞƌǀŝĐĞƐ Ψ��������������ϱϴϯ���������������������������� Ψ�����������ϰϴϳ���������������������������� 
/ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞƌ�&ĞĞƐ ϭϲϭ ϭϲϰ 
�ĚũƵĚŝĐĂƟŽŶ�^ĞƌǀŝĐĞƐ ϵϳ ϭϬϬ 
DĞĚŝĐĂů�Θ�ZĞŚĂďŝůŝƚĂƟŽŶ�^ĞƌǀŝĐĞƐ ϴϳ ϭϮϲ 
�ƵƐƚŽĚŝĂů�ĂŶĚ�WŽƌƞŽůŝŽ�DĞĂƐƵƌĞŵĞŶƚ�&ĞĞƐ ϯϲ ϯϴ 
>ĞŐĂů�^ĞƌǀŝĐĞƐ ϯϮ ϱ 
�ƵĚŝƚ�^ĞƌǀŝĐĞƐ ϭϬ ϭϬ 
KƚŚĞƌ��ĚŵŝŶŝƐƚƌĂƟǀĞ��ǆƉĞŶƐĞƐ ϭϬ ϭϰ 
�ĐƚƵĂƌŝĂů�^ĞƌǀŝĐĞƐ ϲ Ϯϵ 
dŽƚĂů ��Ψ�����������ϭ͕ϬϮϮ���������������������������� Ψ�����������ϵϳϯ���������������������������� 


