
�

�

d���,�Z^��E��^d�&&�^hZs�z�Z�^h>d^�,h>��s/^d���>�D�Ed�Zz�
^�,KK>��/^dZ/�d



&+8/$�9,67$�(/(0(17$5<�6&+22/�',675,&7

d���,�ZͲ^d�&&�^hZs�z

^hZs�z�K&��hZZ�Ed��,h>��s/^d���^��d���,�Z^��E��^d�&&

^ƵƌǀĞǇ�DĞƚŚŽĚŽůŽŐǇ

KŶůŝŶĞ�ƐƵƌǀĞǇ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ďĞƚǁĞĞŶ�ϴͬϮϳͬϭϵ�ĂŶĚ�ϵͬϯͬϭϵ

ϴϵϲ�ĐŽŵƉůĞƚĞĚ�ƐƵƌǀĞǇƐ�ďǇ��ŚƵůĂ�sŝƐƚĂ��^��ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ

dŚĞ�ĂǀĞƌĂŐĞ�ůĞŶŐƚŚ�ŽĨ�ƚŚĞ�ƐƵƌǀĞǇ�Ͳ Ϯ�ŵŝŶƵƚĞƐ�ĂŶĚ�ϰϬ�ƐĞĐŽŶĚƐ



&+8/$�9,67$�(/(0(17$5<�6&+22/�',675,&7

tŚĂƚ�ŝƐ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�ƉŽƐŝƚŝŽŶ�Ăƚ��ŚƵůĂ�sŝƐƚĂ��^�͍

�DW>KzD�Ed�^d�dh^��d��,h>��s/^d���^�

ZĞƐƉŽŶĚĞŶƚ�/ŶĨŽƌŵĂƚŝŽŶ�

&ODVVLILHG�6WDII�����KRXUV�SHU�ZHHN�RU�
PRUH�
���

&ODVVLILHG�6WDII��/HVV�WKDQ����
KRXUV�SHU�ZHHN�

���7HQXUHG�7HDFKHU�&RXQVHORU
���

7HPSRUDU\�RU�3UREDWLRQDU\�
7HDFKHU�&RXQVHORU

��

$GPLQLVWUDWLRQ�0DQDJHPHQW
��

2WKHU�
��

d���,�ZͲ^d�&&�^hZs�z



&+8/$�9,67$�(/(0(17$5<�6&+22/�',675,&7

,Žǁ�ŽůĚ�ĂƌĞ�ǇŽƵ͍

�'�

ZĞƐƉŽŶĚĞŶƚ�/ŶĨŽƌŵĂƚŝŽŶ�

�����
��

�����
���

�����
���

�����
���

�����
���

���
��

d���,�ZͲ^d�&&�^hZs�z
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tŚĂƚ�ŝƐ�ǇŽƵƌ�ĂǀĞƌĂŐĞ�ŽŶĞͲǁĂǇ�ĐŽŵŵƵƚĞ�ƚŝŵĞ͍

>�E'd,�K&��KDDhd��dK�tKZ<

�ƵƌƌĞŶƚ�^ŝƚƵĂƚŝŽŶ

/HVV�WKDQ����
PLQXWHV
���

���� ���PLQXWHV
���

���� ���PLQXWHV
��

���� ���PLQXWHV
��

2YHU����PLQXWHV
��

d���,�ZͲ^d�&&�^hZs�z
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tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ůŝǀĞ�ĐůŽƐĞƌ�ƚŽ�ǁŽƌŬ͍�

WZKy/D/dz�dK�tKZ<

�ƵƌƌĞŶƚ�^ŝƚƵĂƚŝŽŶ

<HV ���1R ��� DĂŝŶ�ZĞĂƐŽŶƐ�dĞĂĐŚĞƌƐ�ĂŶĚ�^ƚĂĨĨ��ŽŶ͛ƚ�>ŝǀĞ�
�ůŽƐĞƌ�ƚŽ�tŽƌŬ͗

ϳϰй dŽŽ��ǆƉĞŶƐŝǀĞ

ϭϱй EŽƚ��ŶŽƵŐŚ�,ŽƵƐŝŶŐ

d���,�ZͲ^d�&&�^hZs�z



&+8/$�9,67$�(/(0(17$5<�6&+22/�',675,&7

tŚĂƚ�ŝƐ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�ůŝǀŝŶŐ�ĂƌƌĂŶŐĞŵĞŶƚ͍

�hZZ�Ed�>/s/E'��ZZ�E'�D�Ed

�ƵƌƌĞŶƚ�^ŝƚƵĂƚŝŽŶ

,�RZQ
���

,�UHQW
���

,�OLYH�ZLWK�IDPLO\�
PHPEHUV�SDUHQWV

���

2WKHU
��

d���,�ZͲ^d�&&�^hZs�z
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/Ĩ�ǇŽƵ�ĐƵƌƌĞŶƚůǇ�ƌĞŶƚ͕�ŚŽǁ�ŵĂŶǇ�ďĞĚƌŽŽŵƐ�ĂƌĞ�ŝŶ�ǇŽƵƌ�ĂƉĂƌƚŵĞŶƚͬŚŽƵƐĞ͍

�hZZ�Ed�^/���K&��W�ZdD�Edͬ,KD�

�ƵƌƌĞŶƚ�^ŝƚƵĂƚŝŽŶ

6WXGLR
��

2QH�%HGURRP
���

7ZR�%HGURRPV
���

��RU�PRUH�
%HGURRPV

���

1RW�$SSOLFDEOH
���

d���,�ZͲ^d�&&�^hZs�z
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/Ĩ�ǇŽƵ�ĐƵƌƌĞŶƚůǇ�ƌĞŶƚ͕�ŚŽǁ�ŵƵĐŚ�ƌĞŶƚ�ĚŽ�ǇŽƵ�ƉĞƌƐŽŶĂůůǇ�ƉĂǇ͍

�hZZ�Ed�DKEd,>z�Z�Ed

�ƵƌƌĞŶƚ�^ŝƚƵĂƚŝŽŶ

���� ������
���

�������� ������
���

������� �����������

�������� ������
���

�������� ������
���

0RUH�WKDQ�������
��

1RW�$SSOLFDEOH
��

d���,�ZͲ^d�&&�^hZs�z
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�ŚƵůĂ sŝƐƚĂ �ůĞŵĞŶƚĂƌǇ ^ĐŚŽŽů �ŝƐƚƌŝĐƚ ŝƐ ĞǆƉůŽƌŝŶŐ ƚŚĞ ƉŽƐƐŝďŝůŝƚǇ ŽĨ ĐŽŶƐƚƌƵĐƚŝŶŐ ŽŶĞͲ
ďĞĚƌŽŽŵ͕ ƚǁŽͲďĞĚƌŽŽŵ͕ ĂŶĚ ƚŚƌĞĞͲďĞĚƌŽŽŵ ƌĞŶƚĂů ƵŶŝƚƐ ŝŶ �ŚƵůĂ sŝƐƚĂ ƚŚĂƚ ǁŽƵůĚ ďĞ ŵĂĚĞ
ĂǀĂŝůĂďůĞ ƚŽ ĚŝƐƚƌŝĐƚ ƚĞĂĐŚĞƌƐ ĂŶĚ ƐƚĂĨĨ ŵĞŵďĞƌƐ Ăƚ ďĞůŽǁͲŵĂƌŬĞƚ ƌĞŶƚƐ͘ tŚĂƚ ŝƐ ǇŽƵƌ
ŐĞŶĞƌĂů ŝŵƉƌĞƐƐŝŽŶ ŽĨ ďĞůŽǁͲŵĂƌŬĞƚ ƚĞĂĐŚĞƌ ĂŶĚ ƐƚĂĨĨ ƌĞŶƚĂů ŚŽƵƐŝŶŐ͍

Ks�Z�>>�/DWZ�^^/KE�K&�d���,�ZͲ^d�&&�,Kh^/E'

dĞĂĐŚĞƌ�ĂŶĚ�^ƚĂĨĨ��ƚƚŝƚƵĚĞƐ

d���,�ZͲ^d�&&�^hZs�z

9HU\�SRVLWLYH
���

6RPHZKDW�
SRVLWLYH
���

1HXWUDO
���

6RPHZKDW�QHJDWLYH
��

9HU\�QHJDWLYH
��
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tŽƵůĚ�ǇŽƵ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ůŝǀŝŶŐ�ŝŶ�ƌĞŶƚĂů�ŚŽƵƐŝŶŐ�ŽĨĨĞƌĞĚ�ďǇ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�Ăƚ�
ďĞůŽǁͲŵĂƌŬĞƚ�ƌĞŶƚƐ͕�ƌĞƐĞƌǀĞĚ�ĞǆĐůƵƐŝǀĞůǇ�ĨŽƌ��ŚƵůĂ�sŝƐƚĂ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů�

�ŝƐƚƌŝĐƚ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂĨĨ͍�

/Ed�Z�^d�/E�>/s/E'�/E�d���,�ZͲ^d�&&�,Kh^/E'

dĞĂĐŚĞƌ�ĂŶĚ�^ƚĂĨĨ��ƚƚŝƚƵĚĞƐ

9HU\�LQWHUHVWHG��
��������

6RPHZKDW�LQWHUHVWHG����������

1RW�LQWHUHVWHG��
��������

d���,�ZͲ^d�&&�^hZs�z
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/Ĩ�ƚŚĞƐĞ�ƌĞŶƚĂůƐ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ�ŶŽǁ͕�
ŚŽǁ�ŵĂŶǇ�ďĞĚƌŽŽŵƐ�ǁŽƵůĚ�ǇŽƵ�ŶĞĞĚ͍

dzW��K&�hE/d

dĞĂĐŚĞƌ�ĂŶĚ�^ƚĂĨĨ��ƚƚŝƚƵĚĞƐ

2QH�%HGURRP
���

7ZR�%HGURRPV
���

��RU�PRUH�
%HGURRPV
���

8QVXUH
��

1RW�$SSOLFDEOH
��

d���,�ZͲ^d�&&�^hZs�z
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/HVV�WKDQ���\HDUV
��

��\HDUV�RU�PRUH
���

1RW�VXUH
��

ϭϭϵ�WĞŽƉůĞ�ZĞƐƉŽŶĚĞĚ�dŽ�dŚŝƐ�YƵĞƐƚŝŽŶ�

� ϰϴ�ƉĞŽƉůĞ�ƉůĂŶ�ƚŽ�ƌĞƚŝƌĞ

� ϯϬ�ƉĞŽƉůĞ�ƉůĂŶ�ƚŽ�ůĞĂǀĞ�ďĞĐĂƵƐĞ�ŽĨ�ƐĂůĂƌǇ

� ϭϭ�ƉĞŽƉůĞ�ƉůĂŶ�ƚŽ�ƌĞůŽĐĂƚĞ

� ϭϬ�ƉĞŽƉůĞ�ĐĂŶŶŽƚ�ĂĨĨŽƌĚ�ƚŽ�ůŝǀĞ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ

� ϱ�ƉĞŽƉůĞ�ƉůĂŶ�ƚŽ�ĐŚĂŶŐĞ�ƉƌŽĨĞƐƐŝŽŶƐ

� ϭϱ�ƉĞŽƉůĞ�ƐƚĂƚĞĚ�ƚŚĞǇ�ŚĂǀĞ�ŽƚŚĞƌ�ƌĞĂƐŽŶƐ�ƚŽ�

ůĞĂǀĞ

,Žǁ�ůŽŶŐ�ĚŽ�ǇŽƵ�ĂŶƚŝĐŝƉĂƚĞ�ĐŽŶƚŝŶƵŝŶŐ�ƚŽ�ǁŽƌŬ�ĨŽƌ�
�ŚƵůĂ�sŝƐƚĂ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͍��;zŽƵƌ�ĂŶƐǁĞƌ�ŝƐ�ĐŽŶĨŝĚĞŶƚŝĂůͿ

�KEd/Eh�d/KE�K&��DW>KzD�Ed�t/d,��,h>��s/^d���>�D�Ed�Zz�^�,KK>��/^dZ/�d

dĞĂĐŚĞƌ�ĂŶĚ�^ƚĂĨĨ��ƚƚŝƚƵĚĞƐ

d���,�ZͲ^d�&&�^hZs�z



�

�

ϮϬϮϬ��>��d/KE�,h>��s/^d���>�D�Ed�Zz�
^�,KK>��/^dZ/�d
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^ŽƵƌĐĞ͗�ƉŽůŝƚŝĐĂůĚĂƚĂ͘ĐŽŵ

ϭϲϰ͕ϰϳϰ�Z�'/^d�Z���sKd�Z^�/E�d,���/^dZ/�d

sŽƚĞƌ�/ŶĨŽƌŵĂƚŝŽŶ

�

������

������

������

������

������

������

�������

�������

�������

�������

�������

1RY�
��

-XQ�
��

1RY�
��

-XQ�
��

1RY�
��

-XQ�
��

1RY�
��

�ŚƵůĂ�sŝƐƚĂ��^�͗�
sŽƚĞƌ�dƵƌŶŽƵƚ

WƌŝŵĂƌǇ 'ƵďĞƌŶĂƚŽƌŝĂů WƌĞƐŝĚĞŶƚŝĂů

'HPRFUDW
���

5HSXEOLFDQ
���

2WKHU
���

�ŚƵůĂ�sŝƐƚĂ��^�͗
WĂƌƚǇ��ĨĨŝůŝĂƚŝŽŶƐ
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WZ�W�Z/E'�&KZ�ϮϬϮϬ��>��d/KE^

KǀĞƌǀŝĞǁ�ŽĨ��ůĞĐƚŝŽŶ�dŝŵĞůŝŶĞ

WZK:��d^ͬ��
^dZh�dhZ�

;EŽǁͿ�

sKd�Zͬ^d�&&�
^hZs�z^
;EŽǁͿ

�K�Z����d/KE
;EŽǀ�ϮϬϭϵͿ�

�>��d/KE���z
;DĂƌĐŚ�ϮϬϮϬͿ

&/Z^d��KE��
^�>�

;DŝĚ�ϮϬϮϬͿ

0DUFK������(OHFWLRQ��3UHVLGHQWLDO�3ULPDU\�

1RYHPEHU������(OHFWLRQ��3UHVLGHQWLDO�(OHFWLRQ�

WZK:��d^ͬ��
^dZh�dhZ�

;EŽǁͿ�

sKd�Zͬ^d�&&�
^hZs�z^
;EŽǁͿ

�K�Z����d/KE
;^ƉƌŝŶŐ�ϮϬϮϬͿ�

�>��d/KE���z
;EŽǀ�ϮϬϮϬͿ

&/Z^d��KE��
^�>�

;�ĂƌůǇ�ϮϬϮϭͿ



7+,1.,1*�)25:$5' &$/,)251,$�.����),1$1&,$/�$'9,625

EĞĞĚƐ�ĐŚĂŶŐĞ͘
/ŶŶŽǀĂƚŝŽŶ�ĞŶĚƵƌĞƐ͘�

6RPH�ILQDQFLDO�DGYLVRUV�OLNH�WR�EUDJ�DERXW�

WKH�QXPEHU�RI�GHDOV�WKH\·YH�GRQH��:H�OLNH�

WR�WDON�DERXW�WKH�SUREOHPV�ZH·YH�VROYHG��

'6	&�GHOLYHUV�LQQRYDWLYH��SUDFWLFDO�

VROXWLRQV�WKDW�SURSHO�VFKRROV�DQG�

FRPPXQLWLHV�IRUZDUG��


