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ϭ͘�/ŶƚƌŽĚƵĐƟŽŶ
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�ƚŽ�ƉƌĞƉĂƌĞ�Ă�ĨĂĐŝůŝƚǇ�ƉůĂŶ�
ĨŽƌ�ƚŚĞ�ƌĞŶŽǀĂƟŽŶ�ŽĨ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ͘�<ĞŵƉ�Dŝůů�
hƌďĂŶ�WĂƌŬ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƚŚĞ�ϭϵϲϬƐ�ĂŶĚ�ǁĂƐ�ĂĐŬŶŽǁůͲ
ĞĚŐĞĚ�Ăƚ�ƚŚĂƚ�ƟŵĞ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ĂŶ�ŝŶŶŽǀĂƟǀĞ�ĂŶĚ�ŵŽĚͲ
ĞƌŶ�ĚĞƐŝŐŶ�ĨŽƌ�Ă�ŐƌŽǁŝŶŐ�ĂƌĞĂ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ͘�dŚĞ�ƉĂƌŬ�ŝƐ�
Ϯ͘Ϯ�ĂĐƌĞƐ�ŝŶ�ƐŝǌĞ͕�ůŽĐĂƚĞĚ�Ăƚ�ϭϮϬϬ��ƌĐŽůĂ��ǀĞŶƵĞ͕�ǁĞƐƚ�ŽĨ�
ƚŚĞ�ŝŶƚĞƌƐĞĐƟŽŶ�ŽĨ��ƌĐŽůĂ��ǀĞŶƵĞ�ĂŶĚ�>ĂŵďĞƌƚŽŶ��ƌŝǀĞ�
ŝŵŵĞĚŝĂƚĞůǇ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�<ĞŵƉ�Dŝůů�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ͘ ��
dŚĞ�ƉĂƌŬ�ŝƐ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ŶĞĂƌďǇ�ƐŝŶŐůĞ�ĂŶĚ�ŵƵůƟͲĨĂŵŝůǇ�
ŚŽƵƐŝŶŐ͕�ƚŚĞ�zĞƐŚŝǀĂ�ŽĨ�'ƌĞĂƚĞƌ�tĂƐŚŝŶŐƚŽŶ�ƌĞůŝŐŝŽƵƐ�ĚĂǇ�
ƐĐŚŽŽů͕�ĂŶĚ�ƚŚĞ�zŽƵŶŐ�/ƐƌĂĞů�^ŚŽŵƌĂŝ��ŵƵŶĂŚ�^ǇŶĂŐŽŐƵĞ�
ĂŶĚ�ƉƌŽǀŝĚĞƐ�Ă�ŬĞǇ�ĐĞŶƚƌĂů�ŽƉĞŶ�ƐƉĂĐĞ�ĨŽƌ�ƚŚĞ�<ĞŵƉ�Dŝůů�
ĐŽŵŵƵŶŝƚǇ͘�DƵĐŚ�ŽĨ�ƚŚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ�ƉĂƌŬ�ŚĂƐ�
ĚĞƚĞƌŝŽƌĂƚĞĚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĮŌǇ�ǇĞĂƌƐ͕�ĂŶĚ�ƚŚĞƌĞ�ǁĞƌĞ�
ŶƵŵĞƌŽƵƐ�ƌĞƋƵĞƐƚƐ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕ �ĂƐ�ǁĞůů�ĂƐ�ƉĂƌŬ�
ŽƉĞƌĂƟŽŶƐ�ƐƚĂī͕�ƚŽ�ĞǆƉĞĚŝƚĞ�ƚŚĞ�ƌĞŶŽǀĂƟŽŶ�ŽĨ�ƚŚĞ�ƉĂƌŬ�
ƚŽ�ĂĚĚƌĞƐƐ�ĚĞƚĞƌŝŽƌĂƟŶŐ�ĐŽŶĚŝƟŽŶƐ͘��dŚĞ�ĨĂĐŝůŝƚǇ�ƉůĂŶ�ǁĂƐ�
ĨƵŶĚĞĚ�ǁŝƚŚ�Ψϯϰϰ͕ϵϲϱ�ŝŶ�ƚŚĞ�&z�ϮϬϬϵͲϮϬϭϬ��ĂƉŝƚĂů�/ŵͲ
ƉƌŽǀĞŵĞŶƚƐ�WƌŽŐƌĂŵ�ŝŶ�ƚŚĞ�&ĂĐŝůŝƚǇ�WůĂŶŶŝŶŐ͗�>ŽĐĂů�WĂƌŬƐ�
W�&͘

&ĂĐŝůŝƚǇ�ƉůĂŶŶŝŶŐ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚŝƌƚǇ�ƉĞƌĐĞŶƚ�ĐŽŵƉůĞƚĞ�ĐŽŶͲ
ƐƚƌƵĐƟŽŶ�ĚŽĐƵŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�Ă�ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ͕�ĐŽƐƚ�
ĞƐƟŵĂƚĞ͕�ĂŶĚ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ŽĨ�ƌĞŐƵůĂƚŽƌǇ�ĨĞĂƐŝďŝůŝƚǇ͘�dŚĞ�
ĨĂĐŝůŝƚǇ�ƉůĂŶ�ǁŝůů�ďĞ�ĞǀĂůƵĂƚĞĚ�ďǇ�ƚŚĞ�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ�
WůĂŶŶŝŶŐ��ŽĂƌĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ĂĚĚŝƟŽŶĂů�ĨƵŶĚŝŶŐ�
ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ĚĞƚĂŝůĞĚ�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�
ƚŚĞ�ƉƌŽũĞĐƚ͘��/Ĩ�ĂƉƉƌŽǀĞĚ͕�ƚŚĞ�ƉƌŽũĞĐƚ�ǁŽƵůĚ�ďĞ�ƉƌŽƉŽƐĞĚ�
ĨŽƌ�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŝŶ�ƚŚĞ�&ŝƐĐĂů�zĞĂƌ�ϮϬϭϯͲϮϬϭϴ�
�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ�WƌŽŐƌĂŵ͘

Ϯ͘�&ĂĐŝůŝƚǇ�WůĂŶ�WƌŽĐĞƐƐ
/Ŷ�ĞĂƌůǇ�ϮϬϬϵ͕�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WĂƌŬƐ�ŚŝƌĞĚ�>^'�>ĂŶĚͲ
ƐĐĂƉĞ��ƌĐŚŝƚĞĐƚƵƌĞ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƉůĂŶ͘�dŚĞ�
ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ�ǁĂƐ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�ƚŚƌĞĞ�ƉŚĂƐĞƐ͗��WƌŽũĞĐƚ�
/ŶŝƟĂƟŽŶ͕��ĞƐŝŐŶ͕�ĂŶĚ��ƉƉƌŽǀĂů͘��tŝƚŚŝŶ�WƌŽũĞĐƚ�/ŶŝƟĂƟŽŶ͕�
Ă�ƐŝƚĞ�ƐƵƌǀĞǇ�ǁĂƐ�ƉƌĞƉĂƌĞĚ͕�ŐĞŽƚĞĐŚŶŝĐĂů�ĂŶĂůǇƐŝƐ�ǁĂƐ�ƵŶͲ
ĚĞƌƚĂŬĞŶ͕�ĂŶĚ�Ă�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�/ŶǀĞŶƚŽƌǇͬ&ŽƌĞƐƚ�^ƚĂŶĚ�
�ĞůŝŶĞĂƟŽŶ�;EZ/ͬ&^�Ϳ�^ƵŵŵĂƌǇ�DĂƉ�ǁĂƐ�ƉƌĞƉĂƌĞĚ͘���KŶĞ�
ƉƵďůŝĐ�ŵĞĞƟŶŐ�ǁĂƐ�ŚĞůĚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉŚĂƐĞ�ŽŶ�DĂǇ�ϮϬ͕�
ϮϬϬϵ͘�dŚĞ�ƉƵďůŝĐ�ƉƌŽǀŝĚĞĚ�ŝŶƉƵƚ�ŽŶ�ǁŚĂƚ�ƚŚĞǇ�ůŝŬĞĚ�ĂŶĚ�
ĚŝƐůŝŬĞĚ�ĂďŽƵƚ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƉĂƌŬ�ĂŶĚ�ǁŚĂƚ�ƚŚĞǇ�ŚŽƉĞĚ�ƚŽ�
ĂĚĚ͘�tŝƚŚ�ƚŚŝƐ�ŝŶƉƵƚ͕�ƚŚĞ�ĚĞƐŝŐŶ�ƚĞĂŵ�ĚĞǀĞůŽƉĞĚ�Ă�WƌŽͲ
ŐƌĂŵ�ŽĨ�ZĞƋƵŝƌĞŵĞŶƚƐ͘�

�ƵƌŝŶŐ�ƚŚĞ��ĞƐŝŐŶ�WŚĂƐĞ͕�ƐƚĂī�ĂŶĚ�ĐŽŶƐƵůƚĂŶƚƐ�ĚĞǀĞůŽƉĞĚ�
ƚŚƌĞĞ�ĂůƚĞƌŶĂƟǀĞ�ƉĂƌŬ�ĚĞƐŝŐŶƐ�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞŵ�ƚŽ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ŽŶ�KĐƚŽďĞƌ�ϳ͕�ϮϬϬϵ͘�dŚĞ�ĚĞƐŝŐŶ�ƚĞĂŵ�ĐŽŶͲ
ƐŽůŝĚĂƚĞĚ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƐƚĂī�ŝŶƉƵƚ�ŝŶƚŽ�Ă�ĮŶĂů�ƌĞĐŽŵͲ
ŵĞŶĚĞĚ�ƐĐŚĞŵĞ͘��KŶ�:ĂŶƵĂƌǇ�ϭϮ͕�ϮϬϭϭ͕�ƐƚĂī�ĂŶĚ�ĐŽŶƐƵůͲ
ƚĂŶƚƐ�ƉƌĞƐĞŶƚĞĚ�ƚŚŝƐ�ƉůĂŶ�ƚŽ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘�dŚŝƐ�
ƌĞĐŽŵŵĞŶĚĞĚ�ƉůĂŶ�ĂŶĚ�ŝƚƐ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ŽƉĞƌĂƟŽŶƐ�

ĞůĞŵĞŶƚƐ�ǁĞƌĞ�ĂŐĂŝŶ�ƌĞǀŝĞǁĞĚ�ŝŶ�Ă�ƐĞƌŝĞƐ�ŽĨ�ŝŶƚĞƌŶĂů�ƐƚĂī�
ƚĞĂŵ�ŵĞĞƟŶŐƐ͘��ůƐŽ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉŚĂƐĞ͕�ƚŚĞ�EZ/ͬ&^��ĂŶĚ�
Ă�ƐƚŽƌŵ�ǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŶĐĞƉƚ�ƉůĂŶ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ͘��
/Ŷ�ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�ϮϬϭϭ͕�ƚŚĞ�ĚĞƐŝŐŶ�ƚĞĂŵ�ƉƌĞƉĂƌĞĚ�ƚŚĞ�
ĨĂĐŝůŝƚǇ�ƉůĂŶ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌ�ĮŶĂů�ĂƉƉƌŽǀĂůƐ͘����ƉƌĞůŝŵŝŶĂƌǇ�
ĨŽƌĞƐƚ�ĐŽŶƐĞƌǀĂƟŽŶ�ƉůĂŶ�ǁĂƐ�ƐƵďŵŝƩĞĚ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�
ŝƐƐƵĞƐ�ǁĞƌĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ĂĚũĂĐĞŶƚ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�
ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ͘��dŚĞ�ƉůĂŶ�ĂŶĚ�ĐŽƐƚ�ĞƐƟŵĂƚĞ�
ǁĞƌĞ�ĮŶĂůŝǌĞĚ͘

�ůƐŽ�ĚƵƌŝŶŐ�ƚŚĞ��ĞƐŝŐŶ�WŚĂƐĞ͕�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ�WĂƌŬƐ�
ƐƵďŵŝƩĞĚ�<ĞŵƉ�Dŝůů�WĂƌŬ�ĂƐ�Ă�ŶĂƟŽŶĂů�ƉŝůŽƚ�ƉƌŽũĞĐƚ�ĨŽƌ�
ƚŚĞ�^ƵƐƚĂŝŶĂďůĞ�^ŝƚĞƐ�/ŶŝƟĂƟǀĞ͘�dŚĞ�ƉĂƌŬ�ǁĂƐ�ƐĞůĞĐƚĞĚ�ĨŽƌ�
ƚŚĞ�ƉŝůŽƚ�ƉƌŽŐƌĂŵ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ĐŚŽƐĞ�ƚŽ�
ƉĂƌƟĐŝƉĂƚĞ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ƉƌŽũĞĐƚ�ŝŶƐƚĞĂĚ�;�ǀĂŶƐ�WĂƌŬǁĂǇ�
EĞŝŐŚďŽƌŚŽŽĚ�WĂƌŬ͘Ϳ���dŚĞ�ĞīŽƌƚ�ĚŝĚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ĚĞǀĞůͲ
ŽƉŝŶŐ�Ă�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ůŽŽŬŝŶŐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞůǇ�Ăƚ�ƚŚĞ�
ƉĂƌŬ Ɛ͛�ƌĞƐŽƵƌĐĞƐ͕�ĚĞƐŝŐŶ�ĂƉƉƌŽĂĐŚ͕�ƉƌŽƐƉĞĐƟǀĞ�ĐŽŶƐƚƌƵĐͲ
ƟŽŶ�ŵĞƚŚŽĚƐ�ĂŶĚ�ůŽŶŐ�ƚĞƌŵ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ŽƉĞƌĂƟŽŶ�
ƉƌĂĐƟĐĞƐ͘�

�ƵƌŝŶŐ�ƚŚĞ��ƉƉƌŽǀĂů�WŚĂƐĞ͕�ƚŚĞ�ĮŶĂů�ĨĂĐŝůŝƚǇ�ƉůĂŶ͕�ĐŽƐƚ�
ĞƐƟŵĂƚĞ͕�ŽƉĞƌĂƟŶŐ�ďƵĚŐĞƚ�ŝŵƉĂĐƚ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�
ĚŽĐƵŵĞŶƚĂƟŽŶ�ǁĞƌĞ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ĂƌĞ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ďĞ�
ŚĞĂƌĚ�ďĞĨŽƌĞ�ƚŚĞ�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ�WůĂŶŶŝŶŐ��ŽĂƌĚ�ŽŶ�
^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϭϭ͘

ϯ͘�WůĂŶŶŝŶŐ��ŽĐƵŵĞŶƚ������������������������
ZĞĐŽŵŵĞŶĚĂƟŽŶƐ

�ƉƉƌŽǀĞĚ�ĂŶĚ��ĚŽƉƚĞĚ�<ĞŵƉ�Dŝůů�DĂƐƚĞƌ�WůĂŶ͕��ĞĐĞŵͲ
ďĞƌ�ϮϬϬϭ

<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�WůĂŶŶŝŶŐ��ƌĞĂ�Ϯ͘�
dŚĞ�ŐŽǀĞƌŶŝŶŐ�ŵĂƐƚĞƌ�ƉůĂŶ�ĚŽĐƵŵĞŶƚ�ŝƐ�ƚŚĞ��ƉƉƌŽǀĞĚ�
ĂŶĚ��ĚŽƉƚĞĚ�<ĞŵƉ�Dŝůů�DĂƐƚĞƌ�WůĂŶ͘��dŚĞ�<ĞŵƉ�Dŝůů�ĂƌĞĂ�
ŝƐ�ĂŶ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ƐƚĂďůĞ�ĐŽŵŵƵŶŝƚǇ͕ �ǁŚŝĐŚ�ŝƐ�ĞŶƟƌĞůǇ�
ďƵŝůƚͲŽƵƚ�ƵŶĚĞƌ�ĐƵƌƌĞŶƚ�ǌŽŶŝŶŐ͕�ǁŝƚŚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ŽůĚĞƌ�ĐŽŵŵĞƌĐŝĂů�Žƌ�ƌĞƐŝĚĞŶƟĂů�ƐŝƚĞƐ�ƚŚĞ�ŽŶůǇ�ŽƉƟŽŶ�ƚŽ�
ƉƌŽǀŝĚĞ�ŝŶĐƌĞĂƐĞĚ�ĚĞŶƐŝƚǇ͘�^ĞǀĞƌĂů�ůĂƌŐĞ�ƉĂƌŬƐ�ƐƵƌƌŽƵŶĚ�
ƚŚĞ�ŵĂƐƚĞƌ�ƉůĂŶ�ĂƌĞĂ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ƌĞĐͲ
ƌĞĂƟŽŶĂů�ĂŶĚ�ůĞŝƐƵƌĞ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ͘�ZĞůĞǀĂŶƚ�
ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ŵĂƐƚĞƌ�ƉůĂŶ�ŝƐ�ĐŝƚĞĚ�ďĞůŽǁ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƉůĂŶ�ǀŝƐŝŽŶ�ŽŶ�
ƉĂŐĞ�ϭϳ͗

dŚĞ�<ĞŵƉ�Dŝůů�DĂƐƚĞƌ�WůĂŶ�ĂĐŬŶŽǁůĞĚŐĞƐ�ƚŚĞ�
ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ƐƚĂďůĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŶĞŝŐŚͲ
ďŽƌŚŽŽĚƐ�ƚŚĂƚ�ŵĂŬĞ�ƵƉ�<ĞŵƉ�Dŝůů͘��dŚĞ�WůĂŶ�
ĐŽŶƚĂŝŶƐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŚĂƚ�ƌĞŝŶĨŽƌĐĞ�ƚŚĞ�
ƵŶŝƋƵĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞƐĞ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͘��
dŚĞ�WůĂŶ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�Ă�ŶĞŝŐŚďŽƌŚŽŽĚ�
ĐŽŵŵĞƌĐŝĂů�ĐĞŶƚĞƌ�ƐŚŽƵůĚ�ƐĞƌǀĞ�ĂƐ�Ă�ĨŽĐĂů�
ƉŽŝŶƚ�Žƌ�ĐĞŶƚĞƌ�ĨŽƌ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞƐŝĚĞŶƟĂů�
ŶĞŝŐŚďŽƌŚŽŽĚƐ͘��dŚĞ�ŐŽĂůƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂͲ



�

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

ƟŽŶƐ�ŽĨ�ƚŚŝƐ�WůĂŶ�ƌĞŇĞĐƚ�ƚŚĞ�ĐŽŶĐĞƉƚ�ŽĨ�͞�ŽŵͲ
ŵƵŶŝƚǇ�ĂŶĚ��ĞŶƚĞƌ͘͟��dŚĞ�WůĂŶ�ƌĞŝŶĨŽƌĐĞƐ�ƚŚĞ�
ŽƌĚĞƌŝŶŐ�ŽĨ�ƌĞƐŝĚĞŶƟĂů͕�ĐŽŵŵĞƌĐŝĂů͕�ŝŶƐƚƌƵĐͲ
ƟŽŶĂů�ĂŶĚ�ƉƵďůŝĐ�ƵƐĞƐ�ŝŶ�ǁĂǇƐ�ƚŚĂƚ�ĐŽŶƟŶƵĞ�
ƚŽ�ĐƌĞĂƚĞ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ŝŶ�ǁŚŝĐŚ�ƉĞŽƉůĞ�ĐĂŶ�
ůŝǀĞ͕�ƉůĂǇ�ĂŶĚ�ƐŚŽƉ͘

dŚĞ�ƉůĂŶ�ĐŽŶĐĞƉƚ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ĂƐ�ŝŶĐůƵĚŝŶŐ�ĨŽƵƌ�ĐŽŵƉŽͲ
ŶĞŶƚƐ͗��EĞŝŐŚďŽƌŚŽŽĚƐ͕��ĞŶƚĞƌ͕ �KƉĞŶ�^ƉĂĐĞƐ�ĂŶĚ�>ŝŶŬͲ
ĂŐĞƐ͘��dŚĞ�<ĞŵƉ�Dŝůů�dŽǁŶ��ĞŶƚĞƌ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ŽŶ�ƉĂŐĞ�Ϯϰ�
ĂƐ�ĨŽůůŽǁƐ͗

dŚĞ�ĐŽŵŵĞƌĐŝĂů�ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ�<ĞŵƉ�Dŝůů�
^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ͕ �ƚŚĞ�ƉƵďůŝĐ�ĂŵĞŶŝƟĞƐ�ŽĨ�ƚŚĞ�
<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ͕�ĂŶĚ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ŵĞĚŝͲ
Ƶŵ�ĂŶĚ�ŚŝŐŚͲĚĞŶƐŝƚǇ�ƌĞƐŝĚĞŶƟĂů�ĚĞǀĞůŽƉŵĞŶƚ�
ŽĨ�ƚŽǁŶŚŽƵƐĞƐ�ĂŶĚ�ĂƉĂƌƚŵĞŶƚƐ�ĐŽůůĞĐƟǀĞůǇ�
ĨƵŶĐƟŽŶ�ĂƐ�Ă�ƚŽǁŶ�ĐĞŶƚĞƌ͘ ��dŚĞ�ĐŽŵŵĞƌĐŝĂů�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŚĞ�ƵƌďĂŶ�ƉĂƌŬ�ǁĞƌĞ�ďƵŝůƚ�
ŝŶ�ƚŚĞ�ϭϵϲϬƐ�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�ǁŝůů�ďĞ�ƌĞĨƵƌͲ
ďŝƐŚĞĚ�Žƌ�ƌĞďƵŝůƚ�Ăƚ�ƐŽŵĞ�ƟŵĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘��
dŚĞ�ĂĚũĂĐĞŶƚ�ƌĞƐŝĚĞŶƟĂů�ĚĞǀĞůŽƉŵĞŶƚƐ�ŚĂǀĞ�
ƐŝĚĞǁĂůŬƐ�ƚŚĂƚ�ůĞĂĚ�ƚŽ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ͖�
ƚŚĞ�ƉĂǀĞĚ�ƚƌĂŝů�ĨƌŽŵ�^ůŝŐŽ��ƌĞĞŬ�WĂƌŬ�ƚĞƌŵŝͲ
ŶĂƚĞƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ůŽĐĂƟŽŶ͘��hƉŽŶ�ƌĞĂĐŚŝŶŐ�
ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ͕ �ŚŽǁĞǀĞƌ͕ �ƚŚĞƌĞ�ĂƌĞ�ŶŽ�
ƉĂǀĞĚ�ƐŝĚĞǁĂůŬƐ�Žƌ�ƉĂƚŚƐ�ƚŚĂƚ�ƚŚĞ�ƉĞĚĞƐƚƌŝĂŶ�
ĐĂŶ�ƐĂĨĞůǇ�ǁĂůŬ�ŽŶ�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�ƐƚŽƌĞƐ͘��tŚĞŶ�
ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ�ƌĞĚĞǀĞůŽƉƐ�Žƌ�ƌĞĨƵƌďŝƐŚĞƐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽĐĞƐƐ͕�ƉĂǀĞĚ�ĂŶĚ�
ƐĂĨĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ�ĨƌŽŵ�ƚŚĞ�
ƐŝĚĞǁĂůŬ�ĨŽƌ�ƚŚĞ�ĂƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ĞůĚĞƌůǇ�ŚŽƵƐͲ
ŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŚĞ�ƉĂǀĞĚ�ƚƌĂŝů�ŝŶ�^ůŝŐŽ�
�ƌĞĞŬ�ƐŚŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ͘

KŶĞ�ŽĨ�ƚŚĞ�ƉůĂŶ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽŶ�ƉĂŐĞ�Ϯϰ�ĐŽŶƟŶƵĞƐ�
ĂƐ�ĨŽůůŽǁƐ͗

tŚĞŶ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�ƚŚĞ�<ĞŵƉ�Dŝůů�
^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ�ŽĐĐƵƌƐ͕�ŝƚ�ƐŚŽƵůĚ�ŝŶĐůƵĚĞ�
ŶŽŶͲǀĞŚŝĐƵůĂƌ�ĂĐĐĞƐƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�
ĨƌŽŵ�ƚŚĞ�ƐŝĚĞǁĂůŬ�ŽŶ��ƌĐŽůĂ��ǀĞŶƵĞ�ƚŽ�ƚŚĞ�
ƚƌĂŝů�ŝŶ�^ůŝŐŽ��ƌĞĞŬ�WĂƌŬ͘��dŚŝƐ�ĂĐĐĞƐƐ�ƐŚŽƵůĚ�ďĞ�
ůĂŶĚƐĐĂƉĞĚ�ĂŶĚ�ƐĞƉĂƌĂƚĞĚ�ĨƌŽŵ�ĨƌĞĞ�ŇŽǁŝŶŐ�
ŝŶƚĞƌŝŽƌ�ǀĞŚŝĐƵůĂƌ�ŵŽǀĞŵĞŶƚƐ͘��WĞĚĞƐƚƌŝĂŶ�ĂĐͲ
ĐĞƐƐ�ƚŽ�ƚŚĞ�ƐƚŽƌĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ�
ƐŚŽƵůĚ�ďĞ�ŝŵƉƌŽǀĞĚ�ĂƐ�ǁĞůů͘��

KŶ�ƉĂŐĞ�ϱϲ͕�ƌĞĐŽŵŵĞŶĚĞĚ�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�
ŝŶ�dĂďůĞ�ϱ�ŝŶĐůƵĚĞ�͞ZĞǀŝƚĂůŝǌĂƟŽŶ�ŽĨ�<ĞŵƉ�Dŝůů�hƌďĂŶ�
WĂƌŬ͘͟ ��

ϮϬϬϱ�>ĂŶĚ�WƌĞƐĞƌǀĂƟŽŶ͕�WĂƌŬƐ͕�ĂŶĚ�ZĞĐƌĞĂƟŽŶ�WůĂŶ�

dŚĞ�ϮϬϬϱ�>ĂŶĚ�WƌĞƐĞƌǀĂƟŽŶ͕�WĂƌŬƐ͕�ĂŶĚ�ZĞĐƌĞĂƟŽŶ�WůĂŶ�

;>WWZWͿ�ŝŶĐůƵĚĞƐ�Ă�ƉĂƌŬ�ĐůĂƐƐŝĮĐĂƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�
ƋƵĂŶƟƚĂƟǀĞ�ĞƐƟŵĂƚĞƐ�ŽĨ�ĨƵƚƵƌĞ�ƌĞĐƌĞĂƟŽŶĂů�ĨĂĐŝůŝƚǇ�ŶĞĞĚƐ�
ƚŽ�ƚŚĞ�ǇĞĂƌ�ϮϬϮϬ͘�dŚĞ�ƉůĂŶ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ŚĞůƉ�ƉƌŝŽƌŝƟǌĞ�
ůĂŶĚ�ĂĐƋƵŝƐŝƟŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŶĞǁ�ƉĂƌŬƐ�ĂŶĚ�
ĨĂĐŝůŝƟĞƐ͘��hƌďĂŶ�ƉĂƌŬƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ƵŶĚĞƌ�ƚŚĞ�ĐĂƚĞŐŽƌǇ�
ŽĨ��ŽŵŵƵŶŝƚǇ�hƐĞ�WĂƌŬƐ͕�ǁŚŝĐŚ�ƉƌŽǀŝĚĞ�ĞǀĞƌǇĚĂǇ�ƌĞĐƌĞͲ
ĂƟŽŶ�ŶĞĞĚƐ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ĐůŽƐĞ�ƚŽ�ŚŽŵĞ͘��hƌďĂŶ�ƉĂƌŬƐ�ĂƌĞ�
ĚĞĮŶĞĚ�ŽŶ�ƉĂŐĞ�///ͲϭϮ�ĂƐ�ĨŽůůŽǁƐ͗

hƌďĂŶ�WĂƌŬƐ�ƐĞƌǀĞ�ĐĞŶƚƌĂů�ďƵƐŝŶĞƐƐ�ĚŝƐͲ
ƚƌŝĐƚƐ�Žƌ�ŽƚŚĞƌ�ŚŝŐŚůǇ�ƵƌďĂŶ�ĂƌĞĂƐ͕�ƉƌŽǀŝĚͲ
ŝŶŐ͕�ŐƌĞĞŶ�ƐƉĂĐĞ�ŝŶ�ĂŶ�ŽŌĞŶ�ŽƚŚĞƌǁŝƐĞ�
ĐŽŶĐƌĞƚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘�dŚĞƐĞ�ƉĂƌŬƐ�ƐĞƌǀĞ�
ĂƐ�Ă�ďƵīĞƌ�ďĞƚǁĞĞŶ�ĂĚũĂĐĞŶƚ�ƌĞƐŝĚĞŶͲ
ƟĂů͕�ŽĸĐĞ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ĚŝƐƚƌŝĐƚƐ͕�ĂŶĚ�
ĐŽŶƚĂŝŶ�ůĂŶĚƐĐĂƉĞĚ�ƐŝƫŶŐ�ĂƌĞĂƐ͕�ǁĂůŬͲ
ǁĂǇƐ͕�ĂŶĚ�ŝŶ�ƐĞǀĞƌĂů�ĐĂƐĞƐ͕�ƉůĂǇ�ĞƋƵŝƉͲ
ŵĞŶƚ͕�ŚĂŶĚďĂůů�ĂŶĚ�ƉĂĚĚůĞͲďĂůů�ĐŽƵƌƚƐ͘�
hƌďĂŶ�ƉĂƌŬƐ�ƐĞƌǀĞ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�ĂƐ�
ŐĂƚŚĞƌŝŶŐ�ƉůĂĐĞƐ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ĂĐĐŽŵŵŽĚĂƚĞ�ĂĐƟǀŝƟĞƐ�ƐƵĐŚ�ĂƐ�ĐŽŶĐĞƌƚƐ�
ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞƐ͕�ĐĞůĞďƌĂƟŽŶƐ͕�ĨĂŝƌƐ͕�
ĂŶĚ�ŽƵƚĚŽŽƌ�ƐƉĂĐĞƐ�ĨŽƌ�ĂƌĞĂ�ĞŵƉůŽǇĞĞƐ�ƚŽ�
ŚĂǀĞ�ůƵŶĐŚ͘

&ŝŐƵƌĞ�ϰ͘ϯ�ŽŶ�ƉĂŐĞ�///Ͳϭϰ�ĚĞƐĐƌŝďĞƐ�ƚǇƉŝĐĂů�ĨĂĐŝůŝƟĞƐ�ŝŶĐůƵĚͲ
ĞĚ�ŝŶ�ƵƌďĂŶ�ƉĂƌŬƐ�ĂƐ�³>ĂŶĚƐĐĂƉŝŶŐ͕�ƐŝƫŶŐͬƉŝĐŶŝĐ�ĂƌĞĂƐ͕�
ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ͕�ĐŽƵƌƚƐ͕�ĂŶĚ�ƐŚĞůƚĞƌƐ͘͟ ��KŶ�ƉĂŐĞ�///ͲϮϯ͕�ƚŚĞ�
<ĞŵƉ�Dŝůůͬ&ŽƵƌ��ŽƌŶĞƌƐ�ƉůĂŶŶŝŶŐ�ĂƌĞĂ�ƐŚŽǁƐ�ŶŽ�ĂĚĚŝͲ
ƟŽŶĂů�ĨƵƚƵƌĞ�ŶĞĞĚ�ĨŽƌ�ďĂƐŬĞƚďĂůů͕�ƚĞŶŶŝƐ�ĐŽƵƌƚƐ�Žƌ�ƉůĂǇͲ
ŐƌŽƵŶĚƐ͘��KŶ�ƉĂŐĞ�///ͲϮϲ͕�ƚŚĞ�^ŝůǀĞƌ�^ƉƌŝŶŐͬdĂŬŽŵĂ�WĂƌŬ�
ƉůĂŶŶŝŶŐ�ĂƌĞĂ�;ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚŝƐ�ƉĂƌŬͿ�ƐŚŽǁƐ�Ă�ŶĞĞĚ�
ĨŽƌ�ϵ�ĂĚƵůƚ�ƐŽŌďĂůů�ĮĞůĚƐ͕�ϰ�ďĂƐĞďĂůů�ĮĞůĚƐ͕�ĂŶĚ�ϭϭ�ĂĚƵůƚ�
ŵƵůƟͲƉƵƌƉŽƐĞ�ƌĞĐƚĂŶŐƵůĂƌ�ĮĞůĚƐ�ďǇ�ƚŚĞ�ǇĞĂƌ�ϮϬϮϬ͘���ĚĚŝͲ
ƟŽŶĂů�ĨĂĐŝůŝƟĞƐ�ƚŚĂƚ�ĂƌĞ�ŶĞĞĚĞĚ�ĐŽƵŶƚǇǁŝĚĞ�ĂƌĞ�ŝĚĞŶƟĮĞĚ�
ŽŶ�ƉĂŐĞ�///ͲϮϴ�ĂŶĚ�ŝŶĐůƵĚĞ�ƐŬĂƚĞ�ƉĂƌŬƐ͕�ĚŽŐ�ĞǆĞƌĐŝƐĞ�ĂƌĞĂƐ͕�
ƌĞŐŝŽŶĂů�ƚƌĂŝůƐ͕�ƉŝĐŶŝĐ�ĂƌĞĂƐ�ĂŶĚ�ŶĂƚƵƌĂů�ĂƌĞĂƐ�ǁŝƚŚŝŶ�ƉĂƌŬƐ͘��
dŚĞ�<ĞŵƉ�Dŝůů�ƉůĂŶŶŝŶŐ�ĂƌĞĂ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ƐƉĞĐŝĮĐ�
ŽƵƚƐƚĂŶĚŝŶŐ�ŶĞĞĚƐ�ŝĚĞŶƟĮĞĚ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ŵĞƚ�ŝŶ�<ĞŵƉ�
Dŝůů�hƌďĂŶ�WĂƌŬ͘

dŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WĂƌŬƐ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĚĞͲ
ǀĞůŽƉŝŶŐ�ƵƌďĂŶ�ƉĂƌŬ�ŐƵŝĚĞůŝŶĞƐ͕�ǁŝƚŚ�ƚŚĞ�ŝŶƚĞŶƚ�ƚŽ�ƵƉĚĂƚĞ�
ƚŚĞ�ĚĞĮŶŝƟŽŶ�ĂŶĚ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ƵƌďĂŶ�ƉĂƌŬƐ�ƚŽ�ƌĞŇĞĐƚ�ƚŚĞ�
ƵŶŝƋƵĞ�ŽƉĞŶ�ƐƉĂĐĞ�ŶĞĞĚƐ�ŽĨ�ƵƌďĂŶ�ĐŽŵŵƵŶŝƟĞƐ͕�ŝŶĐůƵĚͲ
ŝŶŐ�ƉůĂĐĞƐ�ĨŽƌ�ŐĂƚŚĞƌŝŶŐ͕�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŚĞĂůƚŚ͕�ŚƵŵĂŶ�
ŚĞĂůƚŚ͕�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ǀŝƚĂůŝƚǇ͘
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ϰ͘��ĞŵŽŐƌĂƉŚŝĐƐ�ĂŶĚ��ƌĞĂ�&ĂĐŝůŝƟĞƐ
dŚĞ�<ĞŵƉ�Dŝůů�DĂƐƚĞƌ�WůĂŶ�ŝĚĞŶƟĮĞƐ�ŶŽƚĂďůĞ�ĚĞŵŽŐƌĂƉŚͲ
ŝĐ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ŽĨ�ƚŚĞ�<ĞŵƉ�Dŝůů�ĂƌĞĂ͘��dŚĞƌĞ�ŝƐ�Ă�ŚŝŐŚ�
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƌĞƟƌĞĞƐ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯϲ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�
ƉŽƉƵůĂƟŽŶ͘��dŚĞ�ƉŽƉƵůĂƟŽŶ�ŝƐ�ůĞƐƐ�ĚŝǀĞƌƐĞ�ƚŚĂŶ�ƚǇƉŝĐĂůůǇ�
ĐŽƵŶƚǇǁŝĚĞ�ĂŶĚ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϵϬ�ƉĞƌĐĞŶƚ�ǁŚŝƚĞ͘��DŽƌĞ�
ĐŚŝůĚƌĞŶ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϲ�ƉĞƌĐĞŶƚ͕�ĂƩĞŶĚ�ƉƌŝǀĂƚĞ�ƐĐŚŽŽů�
ƚŚĂŶ�ŝƐ�ƚǇƉŝĐĂů�ĐŽƵŶƚǇǁŝĚĞ͘��dŚĞ�ĂƉĂƌƚŵĞŶƚ�ĚǁĞůůĞƌƐ�ƌĞͲ
ŵĂŝŶ�ĂůŵŽƐƚ�ƚǁŝĐĞ�ĂƐ�ůŽŶŐ�ĂƐ�ŝƐ�ƚǇƉŝĐĂů�ĐŽƵŶƚǇǁŝĚĞ͕�ĂďŽƵƚ�
ƐĞǀĞŶ�ǇĞĂƌƐ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�ĨŽƵƌ�ǇĞĂƌƐ͘��

dŚĞ�ƉŽƉƵůĂƟŽŶ�ŐƌŽǁƚŚ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�ƌĞůĂƟǀĞůǇ�ƐƚĂƟĐ͕�
ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ůĂĐŬ�ŽĨ�ǀĂĐĂŶƚ�ůĂŶĚ�ĨŽƌ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ͘��
dŚĞ�ŚŽƵƐŝŶŐ�ƐƚŽĐŬ�ŽŶ�ĂǀĞƌĂŐĞ�ŝƐ�ĂīŽƌĚĂďůĞ�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�
ŵĂŶǇ�ŚŽƵƐŝŶŐ�ƚǇƉĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�Ă�ǀĂƌŝĞƚǇ�
ŽĨ�ůŝĨĞͲƐƚǇůĞƐ͘��<ĞŵƉ�Dŝůů�ŽīĞƌƐ�ĂŶ�ŝĚĞĂů�ŵŝǆ�ŽĨ�ŚŽƵƐŝŶŐ�
ƐŽ�ƚŚĂƚ�ƌĞƐŝĚĞŶƚƐ�ĐĂŶ�ƌĞŵĂŝŶ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĨƌŽŵ�ƚŚĞ�
ƟŵĞ�ƚŚĞǇ�ĮƌƐƚ�ĨŽƌŵ�Ă�ŚŽƵƐĞŚŽůĚ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ƌĞƟƌĞŵĞŶƚ�
ǇĞĂƌƐ͕�ĂŶĚ�ƚŚĞ�ĂŐĞ�ƉƌŽĮůĞ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ŵĂŶǇ�
ƌĞƐŝĚĞŶƚƐ�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚĞƐĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƐƚĂǇ�ŝŶ�

<ĞŵƉ�Dŝůů�ĂƐ�ƚŚĞŝƌ�ŚŽƵƐŝŶŐ�ŶĞĞĚƐ�ĂŶĚ�ůŝĨĞ�ƐƚǇůĞƐ�ĐŚĂŶŐĞ͘��
dŚĞƌĞ�ĂƌĞ�ƐƚĂƌƚĞƌ�ŚŽŵĞƐ�ĂŶĚ�ƌĞŶƚĂů�ĂƉĂƌƚŵĞŶƚƐ͕�ŵŽĚͲ
ĞƌĂƚĞůǇͲƉƌŝĐĞĚ�ĐŽŶĚŽŵŝŶŝƵŵƐ͕�ŵĞĚŝƵŵ�ĂŶĚ�ůĂƌŐĞƌ�ƐŝǌĞĚ�
ŚŽŵĞƐ�ĨŽƌ�ŐƌŽǁŝŶŐ�ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ƐƵďƐŝĚŝǌĞĚ�ĂŐĞͲƌĞƐƚƌŝĐƚĞĚ�
ŚŽƵƐŝŶŐ�ĨŽƌ�ŽůĚĞƌ�ƌĞƐŝĚĞŶƚƐ͘��ƵƌŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŵĞĞƟŶŐƐ͕�
ƌĞƐŝĚĞŶƚƐ�ŶŽƚĞĚ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ŚŽƵƐŝŶŐ�ƚǇƉĞƐ͕�ĂŶĚ�ŝŶ�ƉĂƌͲ
ƟĐƵůĂƌ͕ �ƚŚĂƚ�ĂƉĂƌƚŵĞŶƚ�ĂŶĚ�ĐŽŶĚŽŵŝŶŝƵŵ�ƌĞƐŝĚĞŶƚƐ�ƌĞůǇ�
ŽŶ�ŶĞĂƌďǇ�ƉƵďůŝĐ�ƌĞĐƌĞĂƟŽŶĂů�ĨĂĐŝůŝƟĞƐ͘��

DŽƐƚ�ŽĨ�ƚŚĞ�ŚŽŵĞƐ�ŝŶ�ƚŚĞ�<ĞŵƉ�Dŝůů�ĂƌĞĂ�ĂƌĞ�ǁŝƚŚŝŶ�ǁĂůŬͲ
ŝŶŐ�ĚŝƐƚĂŶĐĞ�ƚŽ�ƉĂƌŬůĂŶĚ͘��dŚƌĞĞ�ůĂƌŐĞ�ƉĂƌŬƐ�ƐƵƌƌŽƵŶĚ�ƚŚĞ�
ŵĂƐƚĞƌ�ƉůĂŶ�ĂƌĞĂ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ĂĐƟǀŝƟĞƐ�
ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ͗��tŚĞĂƚŽŶ�ZĞŐŝŽŶĂů�WĂƌŬ͕�^ůŝŐŽ��ƌĞĞŬ�
^ƚƌĞĂŵ�sĂůůĞǇ�WĂƌŬ͕�ĂŶĚ�EŽƌƚŚǁĞƐƚ��ƌĂŶĐŚ�^ƚƌĞĂŵ�sĂůͲ
ůĞǇ�WĂƌŬ͘��tŚĞĂƚŽŶ�ZĞŐŝŽŶĂů�WĂƌŬ�ƉƌŽǀŝĚĞƐ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�
ŽĨ�ƉƌŽŐƌĂŵŵĞĚ�ĂĐƟǀŝƟĞƐ�ŝŶĐůƵĚŝŶŐ�ƚĞŶŶŝƐ͕�ŝĐĞ�ƐŬĂƟŶŐ͕�
ƉŝĐŶŝĐŬŝŶŐ͕�ďĂůůĮĞůĚƐ͕�ĂŶ�ĂĚǀĞŶƚƵƌĞ�ƉůĂǇŐƌŽƵŶĚ͕�ĐĂƌŽƵƐĞů͕�
ŵŝŶŝĂƚƵƌĞ�ƚƌĂŝŶ͕�ĚŽŐ�ƉĂƌŬ͕�ƚƌĂŝů�ƐǇƐƚĞŵ͕�ĞƋƵĞƐƚƌŝĂŶ�ĐĞŶƚĞƌ͕ �
ĂŶĚ��ƌŽŽŬƐŝĚĞ�'ĂƌĚĞŶƐ�ĂŶĚ��ƌŽŽŬƐŝĚĞ�EĂƚƵƌĞ��ĞŶƚĞƌ͘ ��
^ůŝŐŽ��ƌĞĞŬ�ĂŶĚ�EŽƌƚŚǁĞƐƚ��ƌĂŶĐŚ�WĂƌŬƐ�ŚĂǀĞ�ĞǆƚĞŶƐŝǀĞ�
ŚĂƌĚ�ĂŶĚ�ŶĂƚƵƌĂů�ƐƵƌĨĂĐĞ�ƚƌĂŝů�ƐǇƐƚĞŵƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƐŵĂůů�
ƉůĂǇŐƌŽƵŶĚƐ�ĂŶĚ�ƉŝĐŶŝĐ�ĂƌĞĂƐ͘��<ĞŵƉ�Dŝůů��ƐƚĂƚĞƐ�>ŽĐĂů�

�ĞƌŝĂů�ǀŝĞǁ�ŽĨ�ƐŝƚĞ�ĂŶĚ�ĂĚũĂĐĞŶƚ�ĂƌĞĂ
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WĂƌŬ�ŝƐ�Ă�ŶĞĂƌďǇ�ϭϮͲĂĐƌĞ�ƉĂƌŬ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�Ă�ƐŵĂůů�ƌĞĐƌĞͲ
ĂƟŽŶ�ďƵŝůĚŝŶŐ͕�ƉůĂǇŐƌŽƵŶĚ͕�ƐŽŌďĂůů�ĮĞůĚ͕�ďĂƐŬĞƚďĂůů�ĐŽƵƌƚ͕�
ĂŶĚ�ƚǁŽ�ƚĞŶŶŝƐ�ĐŽƵƌƚƐ͘��<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�ŝŶĐůƵĚĞƐ�Ă�
ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͕�ŐĂǌĞďŽ͕�ƚƌĞůůŝƐ͕�ǁĂůŬǁĂǇƐ͕�Ă�ƉůĂǇŐƌŽƵŶĚ�ĂŶĚ�
Ă�ďĂƐŬĞƚďĂůů�ĐŽƵƌƚ͘

&ĂĐŝůŝƟĞƐ�ŝŵŵĞĚŝĂƚĞůǇ�ĂĚũĂĐĞŶƚ�ƚŽ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�
ŝŶĐůƵĚĞ�ƚŚĞ�zĞƐŚŝǀĂ��ĂǇ�^ĐŚŽŽů�ƚŽ�ƚŚĞ�ŶŽƌƚŚ͕�ƚŚĞ�zŽƵŶŐ�/ƐͲ
ƌĂĞů�^ŚŽŵƌĂŝ��ŵƵŶĂŚ�^ǇŶĂŐŽŐƵĞ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ͕�ĂŶĚ�<ĞŵƉ�
Dŝůů�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ�ƚŽ�ƚŚĞ�ǁĞƐƚ͘��dŚĞ�<ĞŵƉ�Dŝůů�^ŚŽƉͲ
ƉŝŶŐ��ĞŶƚĞƌ�ŝŶĐůƵĚĞƐ�Ă�ŐƌŽĐĞƌǇ�ƐƚŽƌĞ�ĂŶĚ�<ŽƐŚĞƌ�ŵĂƌŬĞƚ͕�
ƉŚĂƌŵĂĐǇ͕ �Ă�ďĂŶŬ͕�ƌĞƐƚĂƵƌĂŶƚƐ͕�Ă�ƉƌŝǀĂƚĞ�ŐǇŵ͕�ŚĂŝƌ�ĂŶĚ�
ŶĂŝů�ƐƚǇůŝŶŐ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ŽĸĐĞƐ͘��KƚŚĞƌ�ĨĂĐŝůŝͲ
ƟĞƐ�ǁŝƚŚŝŶ�ŽŶĞͲŚĂůĨ�ŵŝůĞ�ŽĨ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�ŝŶĐůƵĚĞ�
ƚŚĞ�^ŝůǀĞƌ�^ƉƌŝŶŐ�,ĞďƌĞǁ��ĂǇ�^ĐŚŽŽů͕�^ƚ͘��ŶĚƌĞǁƐ��ĂƚŚŽͲ
ůŝĐ��ŚƵƌĐŚ�ĂŶĚ�ƐĐŚŽŽů͕��ƌĐŽůĂ�,ĞĂůƚŚ�ĂŶĚ�ZĞŚĂďŝůŝƚĂƟŽŶ�
�ĞŶƚĞƌ͕ �WĂƌŬůĂŶĚ�^ǁŝŵ��ůƵď͕�EŽƌƚŚǁŽŽĚ�,ŝŐŚ�^ĐŚŽŽů�ĂŶĚ�
EŽƌƚŚǁŽŽĚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ͘

dŚĞ�ϮϬϬϱ�>WWZW�ƉƌŽǀŝĚĞĚ�ƉƌŽũĞĐƟŽŶƐ�ŽĨ�ƉŽƉƵůĂƟŽŶ�
ĐŚĂŶŐĞ�ŝŶ�Ăůů�ƉůĂŶŶŝŶŐ�ĂƌĞĂƐ͘�dŚĞ�<ĞŵƉ�Dŝůůͬ&ŽƵƌ��ŽƌŶĞƌƐ�

ĂƌĞĂ�ǁĂƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞŵĂŝŶ�ƌĞůĂƟǀĞůǇ�ƐƚĂƟĐ͕�ĚƵĞ�ƚŽ�ƚŚĞ�
ůŝŵŝƚĞĚ�ĂŵŽƵŶƚ�ŽĨ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ƚŚĞ�ĂƌĞĂ�ĐĂŶ�
ƐƵƉƉŽƌƚ͘�WƌŽũĞĐƚĞĚ�ĚĞŵŽŐƌĂƉŚŝĐ�ĐŚĂŶŐĞ�ŝƐ�ůĂƌŐĞůǇ�ďĞͲ
ƚǁĞĞŶ�ĐŽŚŽƌƚƐ͕�ǁŝƚŚ�ŐƌĞĂƚĞƐƚ�ŐƌŽǁƚŚ�ĞǆƉĞĐƚĞĚ�ŝŶ�ƚŚĞ�ϲϱн�
ƉŽƉƵůĂƟŽŶ�ĂƐ�ƌĞƐŝĚĞŶƚƐ�ĂŐĞ�ŝŶ�ƉůĂĐĞ͘�dŚĞƌĞ�ŝƐ�ĂůƐŽ�ƉƌŽũĞĐƚͲ
ĞĚ�ŐƌŽǁƚŚ�ŝŶ�ďŽƚŚ�ƚŚĞ�ϱ�Ͳ�ϵ�ĂŶĚ�ϭϬ�ʹ�ϭϰ�ĂŐĞ�ŐƌŽƵƉƐ͘�dŚĞƐĞ�
ĐŚĂŶŐĞƐ�ŵĂǇ�ďĞ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�ĂƐ�
ŝƚƐ�ĨĞĂƚƵƌĞƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƐĞƌǀĞ�ďŽƚŚ�ŽĨ�ƚŚŽƐĞ�
ŐƌŽƵƉƐ�ʹ�ƚŚĞ�ĞůĚĞƌůǇ�ĂŶĚ�ƚŚĞ�ǀĞƌǇ�ǇŽƵŶŐ͘�/ŶƉƵƚ�ĨƌŽŵ�
ƉƵďůŝĐ�ŵĞĞƟŶŐƐ�ŝŶĚŝĐĂƚĞĚ�ƐƚƌŽŶŐĞƐƚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĐŽŶƟŶƵͲ
ŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĨĂĐŝůŝƟĞƐ�ƚŽ�ƐĞƌǀĞ�ƚŚŽƐĞ�ƉŽƉƵůĂƟŽŶƐ͘�tŚĞŶ�
ĂƐŬĞĚ�Ăƚ�Ă�ƉƵďůŝĐ�ǁŽƌŬƐŚŽƉ�ǁŚĂƚ�ƚŚĞǇ�ůŝŬĞĚ�ĂďŽƵƚ�ƚŚĞ�
ĞǆŝƐƟŶŐ�ƉĂƌŬ�ƚŚĞ͕�ƉĂƌƟĐŝƉĂŶƚƐ�ĐŝƚĞĚ�͞ƚŚĞ�ƉĂƌŬ�ĂĐĐŽŵŵŽͲ
ĚĂƚĞƐ�ŵƵůƟͲĂŐĞĚ�ŐƌŽƵƉƐ͟�ĂŶĚ�ƌĞƋƵĞƐƚĞĚ�ďŽƚŚ�ĂĚĚŝƟŽŶĂů�
ƉůĂǇ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƐƉĂĐĞ�ďƵƚ�ĂůƐŽ�ƉĂƐƐŝǀĞ�ƉůĂĐĞƐ�ƚŽ�Ɛŝƚ�ĂŶĚ�
ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ͘

WƌŽũĞĐƚĞĚ�WŽƉƵůĂƟŽŶ�ĨŽƌ�ƚŚĞ�<ĞŵƉ�Dŝůůͬ&ŽƵƌ��ŽƌŶĞƌƐ�
ƉůĂŶŶŝŶŐ�ĂƌĞĂ�ŝƐ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƚĂŬĞŶ�
ĨƌŽŵ�WĂŐĞ���ys/Ͳϯ�ŽĨ�ƚŚĞ�ϮϬϬϱ�>WWZW͗

<ĞŵƉ�Dŝůů�&ŽƵƌ��ŽƌͲ
ŶĞƌƐ
ZĂŶŐĞ ϮϬϬϱ�WŽƉƵůĂƟŽŶ ϮϬϮϬ�WŽƉƵůĂƟŽŶ й�ĐŚĂŶŐĞ
Ϭ�ʹ�ϰ Ϯ͕ϯϰϰ Ϯ͕Ϯϰϰ Ͳϰ͘Ϯϳй
ϱ�ʹ�ϵ Ϯ͕Ϭϳϭ Ϯ͕ϭϴϲ ϱ͘ϱϱй
ϭϬ�ʹ�ϭϰ ϭ͕ϵϰϭ Ϯ͕Ϭϳϲ ϲ͘ϵϲй
ϭϱ�ʹ�ϭϵ Ϯ͕Ϯϳϰ Ϯ͕ϭϮϵ Ͳϲ͘ϯϴй
ϮϬ�ʹ�Ϯϰ ϭ͕ϳϱϭ ϭ͕ϲϰϯ Ͳϲ͘ϭϳй
Ϯϱ�ʹ�ϯϰ ϯ͕ϴϵϱ ϰ͕ϱϯϵ ϭϲ͘ϱϯй
ϯϱ�ʹ�ϰϰ ϱ͕ϵϬϴ ϰ͕ϱϱϯ ͲϮϮ͘ϵϰй
ϰϱ�ʹ�ϲϰ ϵ͕ϲϴϬ ϵ͕ϰϬϯ ͲϮ͘ϴϲй
ϲϱн ϱ͕ϭϭϳ ϲ͕ϭϭϱ ϭϵ͘ϱϬй
dŽƚĂů ϯϰ͕ϵϴϭ ϯϰ͕ϴϴϴ ͲϬ͘Ϯϳй
�ƌĞĂ�ĚĞŵŽŐƌĂƉŚŝĐƐ
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ϱ͘�WƌŽŐƌĂŵ�ŽĨ�ZĞƋƵŝƌĞŵĞŶƚƐ
dŚĞ�ƉƌŽũĞĐƚ�ƚĞĂŵ�ĚĞǀĞůŽƉĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�WƌŽŐƌĂŵ�ŽĨ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽůůŽǁŝŶŐ�ĞĂƌůǇ�ƉƵďůŝĐ�ŝŶƉƵƚ�ĂŶĚ�Ă�ƌĞǀŝĞǁ�ŽĨ�ĂƉƉůŝͲ
ĐĂďůĞ�ŵĂƐƚĞƌ�ƉůĂŶƐ�ĂŶĚ�ƉĂƌŬ�ƐƚĂŶĚĂƌĚƐ͘��dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŽĨ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚǁŽ�ŬĞǇ�ĂƌĞĂƐ͕�ƚŚĞ�
ĚĞƚĞƌŵŝŶĂƟŽŶ�ŽĨ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐŝǌĞĚ�ƉůĂǇŐƌŽƵŶĚ�ĂƌĞĂ�ĨŽƌ�ƚŚĞ�ƉĂƌŬ͕�ĂŶĚ�ƚŚĞ�ĞǆŝƐƚĞŶĐĞ͕�ƐŝǌĞ�ĂŶĚ�ĨƵŶĐƟŽŶ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�
ĨĞĂƚƵƌĞ͘�dŚĞ�ĮŶĂů�ƉƌŽŐƌĂŵ�ŽĨ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ŽǀĞƌĂůů�ƉůĂǇ�ĂƌĞĂ�ŽǀĞƌ�ŝƚƐ�ĐƵƌƌĞŶƚ�ƐŝǌĞ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĂĚĚŝƟŽŶĂů�
ĞƋƵŝƉŵĞŶƚ͘�/ƚ�ĂůƐŽ�ƌĞĚƵĐĞƐ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚƐ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�ĨƵŶĐƟŽŶĂů�ĚĞƐŝŐŶ�ĨƌŽŵ�Ă�
ƌĞůĂƟǀĞůǇ�ůĂƌŐĞ�ĐŽŶĐƌĞƚĞ�ůŝŶĞĚ�ƉŽŽů�ƚŽ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƐƚĞƉƉĞĚ�ŶĂƚƵƌĂů�ďŽƩŽŵ�ƉŽŽůƐ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�Ă�ŵŽƌĞ�ŶĂƚƵƌĂůͲĂƉƉĞĂƌŝŶŐ�
ůĂŶĚƐĐĂƉĞ͘

�3RWHQWLDO�3URJUDP�

(OHPHQƚ

�&ULWHULD�IRU�,QFOXVLRQ

�
� 3XEOLVKHG�6WDQGDUGV�	�$UHD�

1HHGV
3XEOLF�0HHWLQJ�,QSXW��EDVHG�RQ�0D\������FRPPXQLW\�

PHHWLQJ�
&LUFXODWLRQ�DQG�$FFHVV
,PSURYH�H[LVWLQJ�DFFHVVLELOLW\�E\�
SURYLGLQJ�DQ�DFFHVVLEOH�HQWUDQFH�
IURP�WKH�VKRSSLQJ�FHQWHU�DQG�
EXV�VWRS

$PHULFDQV�ZLWK��'LVDELOLWLHV�$FW��
.HPS�0LOO�0DVWHU�3ODQ�UHFRP�
PHQGV�LPSURYHG�SHGHVWULDQ�FRQ�
QHFWLRQV�DW�WKH�VKRSSLQJ�FHQWHU

*URXSV�UHTXHVWHG�³EHWWHU�VXUIDFHV�´�³ZLGHU�ZDONZD\V´�DQG��
³UHGXFH�RU�HOLPLQDWH�VWHSV�´�

3URYLGH�DFFHVV�IRU�PDLQWHQDQFH�
YHKLFOHV�IURP�/DPEHUWRQ�$YHQXH��
���IHHW�ZLGH�PLQLPXP

3DUN�RSHUDWLRQDO�UHTXLUHPHQW �

3URYLGH�D�FRQWLQXRXV�DFFHV�
VLEOH�LQWHUQDO�ORRS�ZDON��SRVVLEO\�
LQFOXGLQJ�EULGJHV�DQG�ERDUGZDONV�
WR�VSDQ�WKH�ZDWHU�IHDWXUH�

�$PHULFDQV�ZLWK��'LVDELOLWLHV�$FW��
SURYLGHV�ZDONLQJ�RSSRUWXQLWLHV�IRU�
DOO�DJHV

6HH�DERYH

5HFUHDWLRQ�)LWQHVV � �
0XOWL�DJH�3OD\JURXQG��LQFUHDVHG�
LQ�VL]H�RU�TXDOLW\�IURP�H[LVWLQJ�
DQG�VHSDUDWHG�IURP�URDG�DQG�
RWKHU�DFWLYH�SDUN�XVHV

6L]H�RI�FXUUHQW�DUHD�LV�FRQVLVWHQW�
ZLWK�RWKHU�XUEDQ�DQG�ORFDO�SDUNV��
KRZHYHU�WKLV�SOD\JURXQG�LV�KHDYLO\�
XVHG���$UHD�GHPRJUDSKLF�GDWD�
VXSSRUWV�WKH�QHHG�IRU�DFWLYLWLHV�IRU�
FKLOGUHQ�

7KUHH�RI�IRXU�JURXSV�LQ�SXEOLF�PHHWLQJ�UDQNHG�SOD\JURXQGV�
¿UVW�LQ�ZKDW�QHZ�HOHPHQWV�WKH\�ZRXOG�DGG�WR�WKH�SDUN��
FDOOLQJ�IRU´�PRUH�HTXLSPHQW�´�³PRUH�YDULHW\´�DQG��³GLIIHU�
HQW�DUHDV�IRU�GLIIHUHQW�DJHG�NLGV�´�0DQ\�RI�WKH�PHHWLQJ�
DWWHQGHHV�ZHUH�SDUHQWV�RI�\RXQJ�FKLOGUHQ�DQG�UDQNHG�WKLV�
HOHPHQW�DV�WKHLU�KLJKHVW�SULRULW\�

%DVNHWEDOO�+DOI�&RXUW��GHVLJQHG�
WR�DFFRPPRGDWH�PXOWLSOH�VSRUWV

$UHD�GHPRJUDSKLF�GDWD�VXSSRUWV�
WKH�QHHG�IRU�DFWLYLWLHV�IRU�FKLOGUHQ�
DQG�WHHQV��7KH�H[LVWLQJ�FRXUW�
LV�KHDYLO\�XVHG��HVSHFLDOO\�DIWHU�
VFKRRO�KRXUV��

�

)LWQHVV�6WDWLRQV�ORFDWHG�DORQJ�
SHGHVWULDQ�ZDONZD\�RU�WUDLO

�3URYLGHV�¿WQHVV�RSSRUWXQLWLHV�
IRU�DOO�DJHV���$UHD�GHPRJUDSKLF�
GDWD�VKRZV�DQ�LQFUHDVH�LQ�WKH�DJ�
LQJ�SRSXODWLRQ�

�

3DVVLYH�5HFUHDWLRQ�8VHV
3URYLGH�DQ�LPSURYHG�RSHQ�ZDWHU�
IHDWXUH��UHGXFH�PDLQWHQDQFH�
UHTXLUHPHQWV�DQG�DOORZ�RQ�VLWH�
RSHUDWLRQ�RI�HTXLSPHQW�DQG�ZDWHU�
VRXUFH��GHVLJQ�WR�UHGXFH�TXDQWLW\�
RI�JHHVH

�$UHD�GHPRJUDSKLF�GDWD�VKRZV�
WKH�ODUJHVW�LQFUHDVH�LQ�WKH�DJLQJ�
SRSXODWLRQ��PDNLQJ�SDVVLYH�SDUN�
IHDWXUHV�LPSRUWDQW�

7KUHH�RXW�RI�IRXU�JURXSV�UDQNHG�WKH�ZDWHU�IHDWXUH�VHFRQG�
RU�WKLUG�RI�WKLQJV�WKH\�OLNHG�LQ�WKH�SDUN��2QH�JURXS�UDQNHG�
WKH�RYHUDOO�OD\RXW�DQG�XQLTXHQHVV�RI�WKH�SDUN�¿UVW���7KHUH�
ZHUH�PDQ\�FRPPHQWV�WR�LPSURYH�WKH�IXQFWLRQ�RI�WKH�ZDWHU�
IHDWXUH�DQG�DGGUHVV�WKH�SUREOHPV�DVVRFLDWHG�ZLWK�LW���
0DQ\�RI�WKH�ROGHU�PHHWLQJ�DWWHQGHHV�UDQNHG�WKH�SRQG�DV�D�
KLJK�SULRULW\�

6KDGH�6WUXFWXUH�IRU�VHDWLQJ�DQG�
UHOD[DWLRQ

6XSSRUW�IDFLOLW\�IRU�DOO�DJHV 6HDWLQJ��VKDGH��DQG�WKH�H[LVWLQJ�DUERU�JD]HER�DUHD�ZHUH�
LQFOXGHG�LQ�WKUHH�RI�IRXU�JURXSV�DV�HOHPHQWV�WKH\�OLNHG�
DERXW�WKH�H[LVWLQJ�SDUN

3URYLGH�D�ODZQ�DUHD�IRU�FDVXDO�
UHFUHDWLRQ

&RQVLVWHQW�ZLWK�GH¿QLWLRQ�RI�³XUEDQ�
SDUN´�LQ������/3353

([LVWLQJ�RSHQ�ODZQ�UDQNHG�LQ�WRS�IRXU�LQ�RQH�JURXS�

3URYLGH�XSJUDGHG�VLWH�IXUQLVKLQJV�
WKURXJKRXW�WKH�VLWH��LQFOXGLQJ�
VHDWLQJ��ELF\FOH�UDFNV��WUDVK�UH�
FHSWDFOHV�DQG�D�GULQNLQJ�IRXQWDLQ�

6XSSRUW�IDFLOLWLHV�IRU�DOO�DJHV���
&RQVLVWHQW�ZLWK�GH¿QLWLRQ�RI�³XUEDQ�
SDUN´�XQGHU��/3353������

([LVWLQJ�VHDWLQJ�UDQNHG�KLJKO\�LQ�RQH�JURXS��³$GG�PRUH�
EHQFKHV�RI�EHWWHU�TXDOLW\´�UDQNHG�KLJKO\�LQ�DQRWKHU��



�
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�3RWHQWLDO�3URJUDP�

(OHPHQƚ

�&ULWHULD�IRU�,QFOXVLRQ

�
� 3XEOLVKHG�6WDQGDUGV�	�$UHD�

1HHGV
3XEOLF�0HHWLQJ�,QSXW��EDVHG�RQ�0D\������FRPPXQLW\�

PHHWLQJ�
/DQGVFDSH
3URWHFW�DOO�H[LVWLQJ�WUHHV�ZKHU�
HYHU�SRVVLEOH

�0�1&33&�(QYLURQPHQWDO�
*XLGHOLQHV��)RUHVW�&RQVHUYDWLRQ�
/DZ

�7UHHV�DQG�WKH�VKDGH�WKH\�SURYLGH�ZHUH�LQFOXGHG�LQ�
IHDWXUHV�WKDW�RQH�JURXS�OLNHG�DERXW�WKH�H[LVWLQJ�SDUN�

3URYLGH�QDWXUDOL]HG��DWWUDFWLYH��
ORZ�PDLQWHQDQFH�SODQWLQJV

� �)ORZHUV�DQG�WUHHV�ZHUH�LQFOXGHG�DV�H[LVWLQJ�IHDWXUHV�
WKDW�WZR�JURXSV�OLNHG�LQ�WKH�SDUN���3ODQWV�DQG�ODQGVFDSLQJ�
ZHUH�LQFOXGHG�LQ�WKUHH�RI�IRXU�JURXSV�DV�HOHPHQWV�WKH\�
ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�SDUN�

3URYLGH�IHDWXUHV�WR�SHUPDQHQWO\�
UHGXFH�QXLVDQFH�ZDWHU�IRZO�RQ�
VLWH��VXFK�DV�FKDQJH�LQ�HOHYD�
WLRQ�DW�SRQG�HGJH��ERXOGHUV�DQG�
SODQWLQJV�WR�GHWHU�JHHVH�IURP�
EHLQJ�DEOH�WR�ZDON�IURP�SRROV�WR�
WXUI�DUHDV

� 7ZR�JURXSV�UDQNHG�ZLOGOLIH��GXFNV�DQG�JHHVH�VHFRQG�
DPRQJ�WKLQJV�WKH\�OLNHG�DERXW�WKH�SDUN��DOWKRXJK��DGGUHVV�
WKH�JRRVH�SUREOHP��UDQNHG�KLJKO\�LQ�WZR�JURXSV�IRU�SURE�
OHPV�ZLWK�WKH�H[LVWLQJ�SDUN�

3URYLGH�DUWLVWLF�HOHPHQWV ,QFOXVLRQ�RI�DUWZRUN�LV�FRQVLVWHQW�
ZLWK�WKH�$SSURYHG�DQG�$GRSWHG�
.HPS�0LOO�0DVWHU�3ODQ�DQG�LV�DQ�
DSSURSULDWH�HOHPHQW�WR�EH�LQFOXGHG�
LQ�XUEDQ�SDUNV���7KLV�SDUN�LV�KLJKO\�
YLVLEOH�DQG�KHDYLO\�XVHG��

�

6HUYLFHV

5HSODFH�GHWHULRUDWHG�VLWH�IXUQLVK�
LQJV�DQG�SDYHG�VXUIDFHV

5HQRYDWLRQ�RI�.HPS�0LOO�8UEDQ�
3DUN�LV�VXSSRUWHG�E\�WKH�$SSURYHG�
DQG�$GRSWHG�.HPS�0LOO�0DVWHU�
3ODQ�DQG�/3353�����

�$GG�PRUH�EHQFKHV�RI�EHWWHU�TXDOLW\��UDQNHG�KLJKO\�DPRQJ�
RQH�RI�WKH�0D\������JURXSV�

3URYLGH�D�ZD\¿QGLQJ�DQG�LQWHU�
SUHWLYH�VLJQDJH�V\VWHP

*UHHQ�DQG�VXVWDLQDEOH�SDUN�IHDWXUHV�ZHUH�UHTXHVWHG���
7KLV�HOHPHQW�DOVR�VXSSRUWV�HQYLURQPHQWDO�HGXFDWLRQ�WR�
UHGXFH�IHHGLQJ�RI�WKH�ZDWHUIRZO�E\�SDUN�XVHUV���7KLV�ZDV�
LQFOXGHG�DV�D�SUREOHP�WKDW�QHHGHG�WR�EH�DGGUHVVHG�LQ�WZR�
JURXSV�

0D[LPL]H�XVH�RI�VXVWDLQDEOH�
GHVLJQ�PDWHULDOV�DQG�FRQVWUXFWLRQ�
SUDFWLFHV

,QFRUSRUDWLRQ�RI�&ULPH�3UHYHQ�
WLRQ�WKURXJK�(QYLURQPHQWDO�
'HVLJQ��&37('��SULQFLSOHV

6WDQGDUG�SDUN�SUDFWLFH

3URYLGH�DWWUDFWLYH�OLJKW�¿[WXUHV�
IRU�VHFXULW\�DORQJ�WKH�SULPDU\�
FLUFXODWLRQ�URXWH

$OWKRXJK�SDUNV�DUH�FORVHG�DW�
GDUN��OLJKWLQJ�LV�RIWHQ�SURYLGHG�LQ�
8UEDQ�3DUNV�WR�DOORZ�VDIH�SDVVDJH�
WKURXJK�WKH�SDUN�DW�QLJKW�

�

6WRUPZDWHU�0DQDJHPHQW
6WRUPZDWHU�0DQDJHPHQW��
(QYLURQPHQWDO�6LWH�'HVLJQ�
�(6'��EDVHG�VROXWLRQV��LQFOXGLQJ�
VZDOHV��ELRUHWHQWLRQ��HWF�

�5HJXODWRU\�UHTXLUHPHQW �

,PSURYHPHQWV�WR�H[LVWLQJ�GUDLQ�
DJH�SLSLQJ�DQG�VWUXFWXUHV�LQFOXG�
LQJ�UHSODFHPHQW�RI�VXEVWDQGDUG�
SLSH�LQ�VKRSSLQJ�FHQWHU�WR�HQVXUH�
DGHTXDWH�IXQFWLRQ�RI�ZDWHU�IHD�
WXUH�LQ�IXWXUH

�1HHGHG�WR�DGGUHVV�H[LVWLQJ�
RSHUDWLRQDO�SUREOHPV�ZLWK�SLSH�
FORJJLQJ�DQG�ZDWHU�EDFNLQJ�XS�LQWR�
H[LVWLQJ�SRQG�DQG�RYHUÀRZLQJ

�7KLV�ZLOO�LPSURYH�WKH�ZDWHU�IHDWXUH��DQG�WKHUH�ZHUH�
PDQ\�FRPPHQWV�WR�LPSURYH�WKH�IXQFWLRQ�RI�WKH�ZDWHU�IHD�
WXUH�DQG�DGGUHVV�WKH�SUREOHPV�DVVRFLDWHG�ZLWK�LW���
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University Blvd

ϲ͘��ǆŝƐƟ�ŶŐ��ŽŶĚŝƟ�ŽŶƐ��
^ŝƚĞ�>ŽĐĂƟ�ŽŶ

<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�ƐŽƵƚŚĞĂƐƚ�DŽŶƚŐŽŵͲ
ĞƌǇ��ŽƵŶƚǇ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ƚǁŽ�ŵŝůĞƐ�ŶŽƌƚŚ�ŽĨ�ƚŚĞ�/Ͳϰϵϱ�
�ĂƉŝƚĂů��ĞůƚǁĂǇ�Ăƚ�ϭϮϬϬ��ƌĐŽůĂ��ǀĞŶƵĞ͘�dŚĞ�ƐŝƚĞ�ůŝĞƐ�ŝŶ�ƚŚĞ�
ŶĞŝŐŚďŽƌŚŽŽĚ�ŽĨ�<ĞŵƉ�Dŝůů͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯ͘ϰ�ƐƋƵĂƌĞ�
ŵŝůĞƐ�ŽĨ�ƵŶŝŶĐŽƌƉŽƌĂƚĞĚ�ĂƌĞĂ�ďĞƚǁĞĞŶ�tŚĞĂƚŽŶ�ĂŶĚ�
^ŝůǀĞƌ�^ƉƌŝŶŐ͘�dŚĞ�Ϯ͘ϳ�ĂĐƌĞ�ƉĂƌŬ�ŝƐ�ƐŝƚƵĂƚĞĚ�Ăƚ�ƚŚĞ�ŶŽƌƚŚͲ
ǁĞƐƚ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ�ŝŶƚĞƌƐĞĐƟ�ŽŶ�ŽĨ��ƌĐŽůĂ��ǀĞŶƵĞ�ĂŶĚ�
>ĂŵďĞƌƚŽŶ��ƌŝǀĞ͘�dŚĞ�<ĞŵƉ�Dŝůů�ŶĞŝŐŚďŽƌŚŽŽĚ�ŝƐ�ǁĞůů�

ĞƐƚĂďůŝƐŚĞĚ͘�dƌĞĞƐ�ĂŶĚ�ŽƚŚĞƌ�ǀĞŐĞƚĂƟ�ŽŶ�ĂƌĞ�ŵĂƚƵƌĞ�ĂŶĚ�
ůĂƌŐĞ�ĐĂŶŽƉŝĞƐ�ƉƌŽǀŝĚĞ�ĂŵƉůĞ�ƐŚĂĚĞ�ĂĐƌŽƐƐ�ƚŚĞ�ĞŶƟ�ƌĞ�
ĂƌĞĂ͘�dƌƵĞ�ƚŽ�ƚŚĞ�ƉĂƌŬ Ɛ͛�ƵƌďĂŶ�ŵŽŶŝŬĞƌ͕ �ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�
ŶĞŝŐŚďŽƌŚŽŽĚ�ĞǆŚŝďŝƚƐ�ĨĂŝƌůǇ�ŚŝŐŚ�ĚĞŶƐŝƚǇ�ŵŝǆĞĚ�ůĂŶĚ�ƵƐĞ͘�
dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƐƵƌƌŽƵŶĚŝŶŐ�ďƵŝůĚŝŶŐ�ƐƚŽĐŬ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚͲ
ĞĚ�ŝŶ�ƚŚĞ�ŵŝĚ�ƚŽ�ůĂƚĞͲƚǁĞŶƟ�ĞƚŚ�ĐĞŶƚƵƌǇ͘�dŚĞ�ĞĂƐƚ�ƐŝĚĞ�ŽĨ�
�ƌĐŽůĂ��ǀĞŶƵĞ�ĐŽŶƐŝƐƚƐ�ƉƌĞĚŽŵŝŶĂƚĞůǇ�ŽĨ�ƐŝŶŐůĞ�ĨĂŵŝůǇ�
ƌĞƐŝĚĞŶƟ�Ăů�ŚŽƵƐŝŶŐ�ŽŶ�ŽŶĞͲĮ�Ō�Ś�ĂĐƌĞ�ůŽƚƐ͘�dŚĞ�ǁĞƐƚ�ƐŝĚĞ�ŽĨ�
�ƌĐŽůĂ��ǀĞŶƵĞ�ŝƐ�ůĂƌŐĞůǇ�ĐŽŵŵĞƌĐŝĂů�Žƌ�ŝŶƐƟ�ƚƵƟ�ŽŶĂů�ƵƐĞƐ͘�
>ĂŵďĞƌƚŽŶ��ƌŝǀĞ�ĞǆƚĞŶĚƐ�ĂĐƌŽƐƐ�ƚŚĞ�WĂƌŬ Ɛ͛�ƐŽƵƚŚ�ĨƌŽŶƚĂŐĞ�
ĂƐ�Ă�ĐŽŵŵĞƌĐŝĂů�ĚƌŝǀĞǁĂǇ�ƉƌŽǀŝĚŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�<ĞŵƉ�
Dŝůů��ĞŶƚĞƌ�ĐŽŵŵĞƌĐŝĂů�ĚĞǀĞůŽƉŵĞŶƚ͘��ĐƌŽƐƐ�>ĂŵďĞƌƚŽŶ�
ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ŝƐ�ƚŚĞ�zŽƵŶŐ�/ƐƌĂĞů�^ŚŽŵƌĂŝ��ŵƵŶĂŚ�^ǇŶĂͲ
ŐŽŐƵĞ͕�ǁŚŝůĞ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ŝƐ�ƚŚĞ�zĞƐŚŝǀĂ�^ĐŚŽŽů�ŽĨ�'ƌĞĂƚĞƌ�
tĂƐŚŝŶŐƚŽŶ͘��

dŽƉŽŐƌĂƉŚǇ�ĂŶĚ�EĂƚƵƌĂů�&ĞĂƚƵƌĞƐ

tŝƚŚŝŶ�ƚŚĞ�ƉĂƌŬ͕�Į�Ō�ĞĞŶ�ǀĞƌƟ�ĐĂů�ĨĞĞƚ�ŽĨ�ĨĂůů�ŽĐĐƵƌƐ�Ăƚ�ĂŶ�
ĂǀĞƌĂŐĞ�ƐůŽƉĞ�ŽĨ�ϲ�ƉĞƌĐĞŶƚ͘�dŚĞ�ůŽǁ�ƐŝĚĞ͕�Ăƚ�ƚŚĞ�ǁĞƐƚ�
ĞĚŐĞ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ͕ �ƐŝƚƐ�Ăƚ�ĂŶ�ĞůĞǀĂƟ�ŽŶ�ŽĨ�
ϯϴϱ�ĂŶĚ�ƌŝƐĞƐ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ďŽƵŶĚĂƌǇ�ĂůŽŶŐ��ƌĐŽůĂ��ǀĞŶƵĞ�
Ăƚ�ĞůĞǀĂƟ�ŽŶ�ϰϬϬ͘�dŚĞ�ůŽŶŐ�ĂǆŝƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ŵƵĐŚ�
Ň�ĂƩ�Ğƌ�Ăƚ�ĂŶ�ĂǀĞƌĂŐĞ�ƐůŽƉĞ�ŽĨ�ϭ͘ϱй�ƐůŽƉŝŶŐ�ŶŽƌƚŚ�ƚŽ�ƐŽƵƚŚ͘�
dŚĞ�ƉĂƌŬ�ƐŝƚĞ�ĐŽŶƚĂŝŶƐ�ŵĂŶǇ�ŵĂƚƵƌĞ͕�ůĂƌŐĞ�ĞǀĞƌŐƌĞĞŶ�ĂŶĚ�
ĚĞĐŝĚƵŽƵƐ�ƚƌĞĞƐ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ĂůŽŶŐ�ƚŚĞ�ƵƟ�ůŝƚǇ�ĞĂƐĞŵĞŶƚ�
ƐĞƉĂƌĂƟ�ŶŐ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĂŶĚ�ĞǆƉĂŶĚĞĚ�ƉĂƌĐĞůƐ�ĂŶĚ�Ăƚ�ƚŚĞ�
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ƐŽƵƚŚĞƌŶ�ďŽƵŶĚĂƌǇ�ĂůŽŶŐ�>ĂŵďĞƌƚŽŶ��ƌŝǀĞ͘�dŚĞ�ůĂƌŐĞƐƚ�
ŽĨ�ƚŚĞƐĞ�ƚƌĞĞƐ�ŝƐ�Ă�ϯϬ�ŝŶĐŚ�ĚŝĂŵĞƚĞƌ�ƉŝŶ�ŽĂŬ�ĂŶĚ�ƐĞǀĞƌĂů�
ĐĞĚĂƌƐ�ŶĞĂƌŝŶŐ�ϭϬϬ�ĨĞĞƚ�ŝŶ�ŚĞŝŐŚƚ͘���ϮϬ�ĨŽŽƚ�ďƵŝůĚŝŶŐ�ƐŝƚƐ�
ŶĞĂƌ�ƚŚĞ�ǁĞƐƚĞƌŶ�ĞĚŐĞ�ŽĨ�ƚŚĞ�ƉĂƌŬ͘�dŽŐĞƚŚĞƌ�ƚŚĞƐĞ�ĞůĞͲ
ŵĞŶƚƐ�ƉƌŽǀŝĚĞ�ĐŽŶƐŝĚĞƌĂďůĞ�ƐŚĂĚĞ�ƚŚƌŽƵŐŚ�Ăůů�ĂƌĞĂƐ�ŽĨ�
ƚŚĞ�ƐŝƚĞ�ĞǆĐĞƉƚ�ŶĞĂƌ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĂŶĚ�ůĂǁŶ�ĂƌĞĂ͘��ƚ�
ƚŚĞ�ŶŽƌƚŚǁĞƐƚ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ�ƐŝƚĞ͕�Ă�ŽŶĞͲƚĞŶƚŚ�ĂĐƌĞ�ŽĨ�ĂŶ�
ĂĚũĂĐĞŶƚ�ĨŽƌĞƐƚ�ƐƚĂŶĚ�ĐƌŽƐƐĞƐ�ŝŶƚŽ�ƚŚĞ�ƉĂƌŬ͘

'ĞŽůŽŐǇ

dŚĞ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�ƐŝƚĞ�ůŝĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�WŝĞĚŵŽŶƚ�
WŚǇƐŝŽŐƌĂƉŚŝĐ�WƌŽǀŝŶĐĞ�ŽĨ�DĂƌǇůĂŶĚ͘�dŚĞ�WŝĞĚŵŽŶƚ�ŝƐ�

ďŽƌĚĞƌĞĚ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ďǇ�ƚŚĞ��ŽĂƐƚĂů�WůĂŝŶ�WŚǇƐŝŽŐƌĂƉŚŝĐ�
WƌŽǀŝŶĐĞ�ĂŶĚ�ƚŽ�ƚŚĞ�ǁĞƐƚ�ďǇ�ƚŚĞ��ůƵĞ�ZŝĚŐĞ�WŚǇƐŝŽŐƌĂƉŚŝĐ�
WƌŽǀŝŶĐĞ�ĂŶĚ�ĐŽŶƚĂŝŶƐ�ƐĞǀĞƌĂů�ĨĂƵůƚ�ďŽƌĚĞƌĞĚ�ďĂƐŝŶƐ͘��ĞĚͲ
ƌŽĐŬ�ŝŶ�ƚŚĞ�WŝĞĚŵŽŶƚ�ƚǇƉŝĐĂůůǇ�ĐŽŶƐŝƐƚƐ�ŽĨ�ŚŝŐŚůǇ�ǁĞĂƚŚͲ
ĞƌĞĚ�ŵĞƚĂŵŽƌƉŚŝĐ�ĂŶĚ�ŝŐŶĞŽƵƐ�ďĞĚƌŽĐŬ͘�^ƵƌĨĂĐĞ�ƚŽƉŽŐͲ
ƌĂƉŚǇ�ŝŶ�ƚŚĞ�WŝĞĚŵŽŶƚ�ŝƐ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ŵŝůůŝŽŶƐ�ŽĨ�ǇĞĂƌƐ�ŽĨ�
ĞƌŽƐŝŽŶ͘�dŚĞ�ĞǆŝƐƟ�ŶŐ�Į�ůů�ƐŽŝůƐ�ŽĨ�^ƚƌĂƚƵŵ��͕�ƚŚĞ�Į�ƌƐƚ�ϲ͟�ŽĨ�
ƐŽŝů�ŽŶ�ƚŚĞ�ƐŝƚĞ͕�ĂƌĞ�Ă�ĐŽŵďŝŶĂƟ�ŽŶ�ŽĨ�ƐĂŶĚǇ�Ɛŝůƚ�ĂŶĚ�ƐĂŶĚǇ�
ĐůĂǇ�ƐŽŝůƐ�ĂŶĚ�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌĞǀŝŽƵƐ�ƐŝƚĞ�ŐƌĂĚͲ
ŝŶŐ͘�dŚĞ�ƵŶĚĞƌůǇŝŶŐ�ŶĂƚƵƌĂů�ƐŽŝůƐ�ĂƌĞ�ƌĞƐŝĚƵĂů�ŵĂƚĞƌŝĂůƐ�
ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĂŶĚ�ĐŚĞŵŝĐĂů�ǁĞĂƚŚĞƌŝŶŐ�ŽĨ�ƚŚĞ�
ƵŶĚĞƌůǇŝŶŐ�ďĞĚƌŽĐŬ͘�^ƚƌĂƚƵŵ��ϭ�ŵĂƚĞƌŝĂůƐ�ĐŽŶƐŝƐƚ�ŽĨ�ƚŚĞ�
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Ɛŝůƚ�ĂŶĚ�ƐĂŶĚ�ƐŽŝůƐ͕�ĂŶĚ�^ƚƌĂƚƵŵ��Ϯ�ĐŽŶƐŝƐƚƐ�ŽĨ�ĚŝƐŝŶƚĞŐƌĂƚͲ
ĞĚ�ƌŽĐŬ͘�dŚĞ�ďĞĚƌŽĐŬ�ďĞŶĞĂƚŚ�ƚŚĞ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�
ƐŝƚĞ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ƐĐŚŝƐƚ�ƌŽĐŬ�ďĞůŽŶŐŝŶŐ�ƚŽ�ƚŚĞ�EŽƌƚŚǁĞƐƚ�
�ƌĂŶĐŚ�&ŽƌŵĂƟ�ŽŶ�ĨƌŽŵ�ƚŚĞ��ĂŵďƌŝĂŶ�'ĞŽůŽŐŝĐ�WĞƌŝŽĚ͘

EĞŝŐŚďŽƌŚŽŽĚ��ŽŶŶĞĐƟ�ŽŶƐ�;WĂƌŬŝŶŐ͕�dƌĂŶƐŝƚ�&ĂĐŝůŝƟ�ĞƐ͕�
�ĐĐĞƐƐ͕�ZŽĂĚƐͿ

��ůĂƌŐĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƉĂƌŬ�ƵƐĞƌƐ�ĂĐĐĞƐƐ�ƚŚĞ�ƉĂƌŬ�ďǇ�ĨŽŽƚ�
ĨƌŽŵ�ƐƵƌƌŽƵŶĚŝŶŐ�ƐŝĚĞǁĂůŬƐ͘�KŶͲƐƚƌĞĞƚ�ƉĂƌŬŝŶŐ�ŝƐ�ĂǀĂŝůͲ
ĂďůĞ�ĂůŽŶŐ��ƌĐŽůĂ��ǀĞŶƵĞ�Ăƚ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ƉƌŽƉĞƌƟ�ĞƐ�ďƵƚ�
ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ƉĂƌŬ�ĨƌŽŶƚĂŐĞ�ĚƵĞ�ƚŽ�ƚƵƌŶŝŶŐ�ůĂŶĞƐ�
ĂŶĚ�Ă�ďƵƐ�ƐƚŽƉ͘�>ĂŵďĞƌƚŽŶ��ƌŝǀĞ�ŝƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ĨŽƵƌ�
ůĂŶĞƐ�ĨŽƌ�ƐŚŽƉƉŝŶŐ�ŝŶŐƌĞƐƐ�ĂŶĚ�ĞŐƌĞƐƐ�ǁŝƚŚ�ŶŽ�ƐƉĂĐĞ�ĂǀĂŝůͲ
ĂďůĞ�ĨŽƌ�ƉĂƌŬŝŶŐ͘���ƐŵĂůů�ŶƵŵďĞƌ�ŽĨ�ƉĂƌŬŝŶŐ�ƐƉĂĐĞƐ�ĂůŽŶŐ�
ƚŚĞ�ƉĂƌŬ Ɛ͛�ǁĞƐƚĞƌŶ�ďŽƵŶĚĂƌǇ͕ �ǁŝƚŚŝŶ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ͕ �
ĂƌĞ�ƵƐĞĚ�ďǇ�ƉĂƌŬ�ǀŝƐŝƚŽƌƐ͕�ƚŚŽƵŐŚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĚĞĚŝĐĂƚĞĚ�
ĨŽƌ�ƚŚŝƐ�ƉƵƌƉŽƐĞ͘�

dŚĞ�ĞǆŝƐƟ�ŶŐ�<ĞŵƉ�Dŝůů�WĂƌŬ�ŚĂƐ�Į�ǀĞ�ƉƌŝŵĂƌǇ�ĂĐĐĞƐƐ�
ƉŽŝŶƚƐ͘�dŚƌĞĞ�ŽĨ�ƚŚĞƐĞ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�ƉƌŝŵĂƌǇ�ƉƵďůŝĐ�ĐŝƌͲ

ĐƵůĂƟ�ŽŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐŝƚĞ�ĂŶĚ�ĂƌĞ�ůŽĐĂƚĞĚ�Ăƚ�ƚŚĞ�ŶŽƌƚŚĞĂƐƚ�
ĐŽƌŶĞƌ�ŽŶ��ƌĐŽůĂ͕�ƚŚĞ�ƐŽƵƚŚĞĂƐƚ�ĐŽƌŶĞƌ�ŽŶ��ƌĐŽůĂ͕�ĂŶĚ�
Ăƚ�Ă�ĐĞŶƚƌĂů�ƉŽŝŶƚ�ŽŶ�ƚŚĞ�ǁĞƐƚĞƌŶ�ĞĚŐĞ�ƚŽ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�
ĐĞŶƚĞƌ͘ ��Ŷ�ĂĚĚŝƟ�ŽŶĂů�ƉƵďůŝĐ�ĂĐĐĞƐƐ�ƉŽŝŶƚ�ŝƐ�ŵŝĚǁĂǇ�ŽŶ�
ƚŚĞ�ƐŽƵƚŚ�ĞĚŐĞ�ĂŶĚ�ůĂƌŐĞůǇ�ƵƐĞĚ�ďǇ�ƐǇŶĂŐŽŐƵĞ�ĂŶĚ�ĐŽŵͲ
ŵƵŶŝƚǇ�ĐĞŶƚĞƌ�ƵƐĞƌƐ͘�dŚĞ�Į�Ō�Ś�ĂĐĐĞƐƐ�ƉŽŝŶƚ�ŝƐ�ůŝŐŚƚůǇ�ƵƐĞĚ�
ĂŶĚ�ĚŝƌĞĐƚůǇ�ĐŽŶŶĞĐƚƐ�ƚŽ�ƚŚĞ�zĞƐŚŝǀĂ�ƐĐŚŽŽů�Ăƚ�ƚŚĞ�ŶŽƌƚŚͲ
ǁĞƐƚ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ�ƉĂƌŬ͘�dŚƌĞĞ�ŽĨ�ƚŚĞ�Į�ǀĞ�ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�
ŵĞĞƚ�����ĂĐĐĞƐƐŝďŝůŝƚǇ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ͕�Ăƚ�ƚŚĞ�
ŶŽƌƚŚĞĂƐƚ�ĐŽƌŶĞƌ�ŽŶ��ƌĐŽůĂ͕�ŝƐ�Ă�ƉƌŝŵĂƌǇ�ĞŶƚƌĂŶĐĞ͘��ƵĞ�ƚŽ�
ƚŚĞ�ƚŽƉŽŐƌĂƉŚŝĐĂů�ĐŚĂŶŐĞƐ�ĚĞƐĐƌŝďĞĚ�ĂďŽǀĞ͕�ƚŚĞ�ǁĞƐƚĞƌŶ�
ĂŶĚ�ƐŽƵƚŚĞĂƐƚĞƌŶ�ŵĂŝŶ�ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�ďŽƚŚ�ŝŶĐůƵĚĞ�ƐƚĂŝƌͲ
ǁĂǇƐ�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ƐŚŽǁŶ�ƚŽ�ĂĐƚ�ĂƐ�ďĂƌƌŝĞƌƐ�ƚŽ�ƐŽŵĞ�
ƉĂƌŬ�ƵƐĞƌƐ͘�dŚĞ�>ĂŵďĞƌƚŽŶ��ƌŝǀĞ�ƐŝĚĞǁĂůŬ�ŽŶ�ƚŚĞ�ƐŽƵƚŚ�
ƐŝĚĞ�ŽĨ�ƚŚĞ�ƉĂƌŬ�ŝƐ�ŶĂƌƌŽǁ͕�Ăƚ�ƌŽƵŐŚůǇ�ƚŚƌĞĞ�ĨĞĞƚ�ǁŝĚĞ͕�ĂŶĚ�
ƉƌĞƐĞŶƚƐ�ĂŶŽƚŚĞƌ�ĐŚĂůůĞŶŐĞ�ƚŽ�ƉĞĚĞƐƚƌŝĂŶƐ͘�

dŚĞ�ƉĂƌŬ�ŝƐ�ƐĞƌǀĞĚ�ĚŝƌĞĐƚůǇ�ďǇ�Ă�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ�dƌĂŶͲ
Ɛŝƚ�ZŝĚĞ�KŶ�ƐŚĞůƚĞƌ�ĂŶĚ�ďƵƐ�ƐƚŽƉ�ĂůŽŶŐ��ƌĐŽůĂ��ǀĞŶƵĞ͘�dŚĞ�
ƚĞƌŵŝŶĂƟ�ŽŶ�ŽĨ�^ůŝŐŽ��ƌĞĞŬ�^ƚƌĞĂŵ�sĂůůĞǇ�dƌĂŝů͕�Ă�ƚĞŶͲŵŝůĞ�
ƌĞĐƌĞĂƟ�ŽŶĂů�ƉĂƌŬ͕�ůŝĞƐ�ϯϬϬ�ǇĂƌĚƐ�ǁĞƐƚ�ŽĨ�<ĞŵƉ�Dŝůů�WĂƌŬ�
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ǁĞƐƚ�ŽĨ�ƚŚĞ�<ĞŵƉ�Dŝůů��ĞŶƚĞƌ͘ ����ƚƌĂŝů�ĐŽŶŶĞĐƟ�ŽŶ�ŝƐ�ŶŽƚ�
ƉƌŽǀŝĚĞĚ�ĨƌŽŵ�ƚŚĞ�ƚƌĂŝů�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ƚŽ�<ĞŵƉ�
Dŝůů�WĂƌŬ�Žƌ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ͕ �ĂůƚŚŽƵŐŚ�ƚŚĞƌĞ�ŝƐ�ƐŝŐŶŝĮ�Ͳ
ĐĂŶƚ�ƉĞĚĞƐƚƌŝĂŶ�ƵƐĞ�ŽĨ�ƚŚĞ�ƚƌĂŝů�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�ĐĞŶƚĞƌ͘

hƟ�ůŝƟ�ĞƐ�ĂŶĚ��ĂƐĞŵĞŶƚƐ

�ƵƌƌĞŶƚůǇ͕ �ƚŚĞ�ƉĂƌŬ�ŝƐ�ƐĞƌǀĞĚ�ďǇ�ƉƵďůŝĐ�ǁĂƚĞƌ�ƉƌŽǀŝĚĞĚ�ďǇ�
ƚŚĞ�tĂƐŚŝŶŐƚŽŶ�^ƵďƵƌďĂŶ�^ĂŶŝƚĂƌǇ��ŽŵŵŝƐƐŝŽŶ�;t^^�Ϳ�
ĨƌŽŵ�Ă�ǁĂƚĞƌ�ŵĂŝŶ�ĂŶĚ�ŚǇĚƌĂŶƚ�ŽŶ�ƚŚĞ�ŽƉƉŽƐŝƚĞ�ƐŝĚĞ�ŽĨ�
�ƌĐŽůĂ��ǀĞŶƵĞ͘�dŚĞ�ĞǆŝƐƟ�ŶŐ�ǁĂƚĞƌ�ƐƵƉƉůǇ�ŝƐ�ŽĨ�ƵŶŬŶŽǁŶ�
ƐŝǌĞ�ĂŶĚ�ĐŽŶĚŝƟ�ŽŶ͕�ĂŶĚ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�
Į�ůůĞĚ�ĨƌŽŵ�Ă�ŚŽƐĞ�ƚŚĂƚ�ƌƵŶƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƌŽĂĚ͘�dŚĞƌĞ�ŝƐ�
ĂĚĞƋƵĂƚĞ�ĐĂƉĂĐŝƚǇ�ǁŝƚŚŝŶ�ƚŚĞ�ĞǆŝƐƟ�ŶŐ�ƉƵďůŝĐ�ƐǇƐƚĞŵ�ƚŽ�
ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ƉĂƌŬ͘�tĂƚĞƌ�ƐƵƉƉůǇ�ĚĞŵĂŶĚƐ�ǁŝůů�
ŶĞĞĚ�ƚŽ�ďĞ�ĨŽƌŵĂůůǇ�ĞǀĂůƵĂƚĞĚ�ĚƵƌŝŶŐ�Į�ŶĂů�ĚĞƐŝŐŶ�ďƵƚ�ŝƚ�
ŝƐ�ĂƐƐƵŵĞĚ�ƚŚĂƚ�ƚŚĞ�ŶĞǁ�ǁĂƚĞƌ�ĐŽŶŶĞĐƟ�ŽŶ�ǁŝůů�ƌĞƋƵŝƌĞ�
Ă�ŵĂǆŝŵƵŵ�ŽĨ�Ă�ƚǁŽ�ŝŶĐŚ�ŵĞƚĞƌ�ĂŶĚ�ƚŚƵƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�
Ă�ŵĞƚĞƌ�ǀĂƵůƚ͕�ďƵƚ�ƌĂƚŚĞƌ�Ă�ƐŵĂůů�ŵĞƚĞƌ�ĐƌŽĐŬ�ƐĞƚ�Ăƚ�ƚŚĞ�

ƌŝŐŚƚͲŽĨͲǁĂǇ�ůŝŶĞ͘�

�ǆŝƐƟ�ŶŐ�ĞůĞĐƚƌŝĐ�ƐĞƌǀŝĐĞ�ĨŽƌ�ƚŚĞ�ƉĂƌŬ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�W�W�K�
ĨƌŽŵ��ƌĐŽůĂ��ǀĞ͘�dŚĞƌĞ�ŝƐ�ƐƵĸ��ĐŝĞŶƚ�ĐĂƉĂĐŝƚǇ�ŽĨ�ƉŽǁĞƌ�
ůŝŶĞƐ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�ƉĂƌŬ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĚŝƟ�ŽŶĂů�ĞůĞĐƚƌŝĐ�
ƐĞƌǀŝĐĞ͘�dĞůĞĐŽŵŵƵŶŝĐĂƟ�ŽŶƐ�ƐĞƌǀŝĐĞ͕�ŝĨ�ƌĞƋƵŝƌĞĚ͕�ǁŝůů�ĂůƐŽ�
ďĞ�ƉƌŽǀŝĚĞĚ�ĨƌŽŵ��ƌĐŽůĂ��ǀĞŶƵĞ͘�

dŚĞƌĞ�ŝƐ�ĂŶ�ĞǆŝƐƟ�ŶŐ�ƐƚŽƌŵ�ĚƌĂŝŶ�ƉŝƉĞ�ǁŝƚŚŝŶ�Ă�ƵƟ�ůŝƚǇ�
ƌŝŐŚƚͲŽĨͲǁĂǇ�ƚŚĂƚ�ďŝƐĞĐƚƐ�ƚŚĞ�ƉĂƌŬ�ĨƌŽŵ�ĞĂƐƚ�ƚŽ�ǁĞƐƚ�
ĂŶĚ�ĐŽŶǀĞǇƐ�ƐƚŽƌŵǁĂƚĞƌ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�ŝŶůĞƚƐ�ŽŶ��ƌĐŽůĂ�
�ǀĞŶƵĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉĂƌŬ͕��ĐŽŶƟ�ŶƵŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�<ĞŵƉ�
Dŝůů�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ�ĂŶĚ�ƵůƟ�ŵĂƚĞůǇ�ƚŽ�^ůŝŐŽ��ƌĞĞŬ͘�dŚĞ�
ĞǆŝƐƟ�ŶŐ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�Ăƚ�ƚŚĞ�ƉĂƌŬ�ŽƵƞ�ĂůůƐ�ƚŽ�ƚŚŝƐ�ƐƚŽƌŵ�
ĚƌĂŝŶ�ƉŝƉĞ͘��dŚĞ�ƉŝƉĞ�ĐŽŶƟ�ŶƵĞƐ�ĚŽǁŶƐƚƌĞĂŵ�ŽĨ�ƚŚĞ�ƉĂƌŬ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ�ƉĂƌŬŝŶŐ�ůŽƚ�ĂŶĚ�ĐŽůůĞĐƚƐ�
ǁĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ͕ �ďĞĨŽƌĞ�ŝƚ�ŽƵƞ�ĂůůƐ�ŝŶ�ƚŚĞ�
ǁŽŽĚĞĚ�ĂƌĞĂ�ǁĞƐƚ�ŽĨ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ͘ ��dŚĞ�ĐƵƌƌĞŶƚ�
ĚƌĂŝŶĂŐĞ�ůŝŶĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ĂƌĞ�ƐŝǌĞĚ�ŝŶĂĚͲ
ĞƋƵĂƚĞůǇ͕ �ĂŶĚ�ƚŚĞ�ƉŝƉĞ�ƌƵŶƐ�ĂƌĞ�ƐŚĂůůŽǁ�ďŽƚŚ�ŝŶ�ŐƌĂĚĞ�
ĂŶĚ�ĚĞƉƚŚ͘��dŚĞ�ĚƌĂŝŶ�ŽĐĐĂƐŝŽŶĂůůǇ�ĐůŽŐƐ�ĨƌŽŵ�ƚƌĂƐŚ�ŝŶ�
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�ǆŝƐƟŶŐ�ďƌŝĚŐĞ�ŽǀĞƌ�ƉŽŶĚ

�ǆĂŵƉůĞ�ŽĨ�ƉĞƌĞŶŶŝĂů�ǀĞŐĞƚĂƟŽŶWĂƚŚƐ�ĂĚũĂĐĞŶƚ�ƚŽ�ƉŽŶĚ

�ƌĐŽůĂ��ǀĞŶƵĞ�ĂŶĚ�ĐĂƵƐĞƐ�ǁĂƚĞƌ�ƚŽ�ďĂĐŬ�ƵƉ�ƚŚĞ�ƉŝƉĞ�ĂŶĚ�
ŝŶƚŽ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘���ĞĐĂƵƐĞ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĐĂŶͲ
ŶŽƚ�ĚƌĂŝŶ͕�ƚŚĞ�ǁĂƚĞƌ�ŽǀĞƌŇŽǁƐ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŽǀĞƌ�Ă�
ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ĂŶĚ�ŽŶƚŽ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ�ƉƌŽƉĞƌƚǇ͕ �ĂŶĚ�
ŚĂƐ�ĐĂƵƐĞĚ�ǁĂƚĞƌ�ĚĂŵĂŐĞ�ƚŽ�ƉƌŽĨĞƐƐŝŽŶĂů�ŽĸĐĞƐ͘��dŚĞƌĞ�
ŝƐ�ŶŽ��ŽƵŶƚǇ�ŵĂŝŶƚĞŶĂŶĐĞ�ĞĂƐĞŵĞŶƚ�ŽǀĞƌ�ƚŚŝƐ�ĐŽůůĞĐƚŽƌ�
ƉŝƉĞ͕�ƐŽ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ƚĞĐŚŶŝĐĂůůǇ�ƚŚĞ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ͘ ��dŚĞ�ƐƚŽƌŵ�ĚƌĂŝŶ�
ŶĞĞĚƐ�ƚŽ�ďĞ�ƌĞĐŽŶƐƚƌƵĐƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ�
ƉƌŽƉĞƌƚǇ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ŐƌĂĚĞ�ĂŶĚ�ĐĂƉĂĐŝƚǇ�ŽĨ�
ƚŚĞ�ƉŝƉĞ�ƚŽ�ƉƌĞǀĞŶƚ�ĨƵƚƵƌĞ�ƉƌŽďůĞŵƐ͘�^ŝŶĐĞ�ƚŚĞ�ƉŝƉĞ�ŝƐ�
ĐŽŶǀĞǇŝŶŐ�ǁĂƚĞƌ�ĨƌŽŵ��ƌĐŽůĂ��ǀĞŶƵĞ͕�ƚŚĞ��ŽƵŶƚǇ�ƐŚŽƵůĚ�
ŚĂǀĞ�Ă�ŵĂŝŶƚĞŶĂŶĐĞ�ĞĂƐĞŵĞŶƚ�ĨŽƌ�ƚŚŝƐ�ůŝŶĞ�ĨƌŽŵ�ƚŚĞ�ƉĂƌŬ�
ƚŽ�ƚŚĞ�ŽƵƞĂůů�ƉŽŝŶƚ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ĨƵƚƵƌĞ�ĐŽŶǀĞǇĂŶĐĞ�
ŽĨ�ǁĂƚĞƌ͘

KƌŝŐŝŶĂů�WĂƌŬ��ƌĞĂƟŽŶ�ĂŶĚ��ǆƉĂŶƐŝŽŶ

dŚĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�<ĞŵƉ�Dŝůů�WĂƌŬ�ŚĂƐ�ďĞĞŶ�ĚĞƐĐƌŝďĞĚ�ĂƐ�
Ă�ďůĞŶĚŝŶŐ�ŽĨ�tĞƐƚĞƌŶ�ĂŶĚ��ĂƐƚͲ�ƐŝĂŶ�'ĂƌĚĞŶ�ĚĞƐŝŐŶ͘�
,ŝƐƚŽƌŝĐĂůůǇ�ŝƚ�ǁĂƐ�ĂŶ�ĂǁĂƌĚ�ǁŝŶŶŝŶŐ�ĨŽĐĂů�ƉŽŝŶƚ�ŝŶ�ƚŚĞ�
<ĞŵƉ�Dŝůů�ĐŽŵŵƵŶŝƚǇ͘�dŽĚĂǇ͕ �ǁŝƚŚ�ŝƚƐ�ǀŝƐŝďŝůŝƚǇ�ŶĞĂƌ�ƚŚĞ�
ŐĞŽŐƌĂƉŚŝĐ�ĐĞŶƚĞƌ�ŽĨ�Ă�ƐƉŝƌŝƚƵĂů�ĂŶĚ�ƟŐŚƚůǇ�ŬŶŝƚ�ĐŽŵŵƵͲ
ŶŝƚǇ͕ �ŝƚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�Ă�ǁĞůů�ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ŝŵƉŽƌƚĂŶƚ�
ƐŽĐŝĂů�ƐƉĂĐĞ͘�

/ƚƐ�ĐĞŶƚƌĂů�ĨĞĂƚƵƌĞ�ŝƐ�Ă�Ϯϭ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨŽŽƚ�ĐŽŶĐƌĞƚĞͲůŝŶĞĚ�
ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĚĞƐŝŐŶĞĚ�ďǇ�DͲE�WW� Ɛ͛��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
WĂƌŬƐ�ŝŶ�ϭϵϳϬ͘�dŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŝƐ�ĞǆƚĂŶƚ�ƚŽĚĂǇ�ĂůŽŶŐ�
ǁŝƚŚ�ŵĂŶǇ�ŽƌŝŐŝŶĂů�ĂŵĞŶŝƟĞƐ͕�ŝŶĐůƵĚŝŶŐ�ůĂƌŐĞ�ĂƌĞĂƐ�ŽĨ�
ŽƉĞŶ�ůĂǁŶ͕�Ă�ďƌŝĚŐĞ͕�Ă�ƐŵĂůů�ŐĂǌĞďŽ�ĂŶĚ�ƚƌĞůůŝƐ͕�ĂŶĚ�ƐĞĂƚ�
ǁĂůůƐ�ĂŶĚ�ƐŝƚĞ�ĨƵƌŶŝƐŚŝŶŐƐ͘��ůů�ƌĞŵĂŝŶ�ůĂƌŐĞůǇ�ŝŶ�ƚŚĞŝƌ�ŽƌŝŐŝͲ
ŶĂů�ƐƚĂƚĞ͕�ĂůƚŚŽƵŐŚ�ĐŽŶĐƌĞƚĞ�ǁĂůŬƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞƉĂŝƌĞĚ�

ŽǀĞƌ�ƟŵĞ͘�dŚĞ�ŽƌŝŐŝŶĂů�ϭ͘ϲ�ĂĐƌĞ�ƉĂƌĐĞů�ŽĨ�ůĂŶĚ�ƐƵƌƌŽƵŶĚͲ
ŝŶŐ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ǁĂƐ�ůĂƚĞƌ�ĞǆƉĂŶĚĞĚ�ďǇ�Ϭ͘ϲ�ĂĐƌĞ�ƚŽ�
ƚŽĚĂǇ Ɛ͛�ĞǆƚĞŶƚ͘�dŚŝƐ�ŶŽƌƚŚĞƌŶ�ƐƉĂĐĞ�ŝŶĐůƵĚĞƐ�ƉůĂǇ�ĞƋƵŝƉͲ
ŵĞŶƚ�ŽŶ�Ă�ŵƵůĐŚ�ƐƵƌĨĂĐĞ�ĂŶĚ�Ă�ƐŵĂůů�ĂƐƉŚĂůƚ�ďĂƐŬĞƚďĂůů�
ĐŽƵƌƚ͘�dŚĞ�ƉůĂǇŐƌŽƵŶĚ�ŝƐ�ǀĞƌǇ�ƉŽƉƵůĂƌ�ĨŽƌ�ƚŚĞ�ůĂƌŐĞ�ŶƵŵͲ
ďĞƌ�ŽĨ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ͘�

sŝĞǁ�ƚŽ�ĂĚũĂĐĞŶƚ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ
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�ĂŶĂĚĂ�'ĞĞƐĞ

�ĐĐƵŵƵůĂƟŽŶ�ŽĨ�ĚĞďƌŝƐ�ŝŶ�ƉŽŶĚ

WĂƚŚƐ�ǁŽƌŶ�ŝŶƚŽ�ŐƌĂƐƐ'ĞĞƐĞ�Ăƚ�ƉůĂǇŐƌŽƵŶĚ

ƚƵƌĞ͖�ǁĂůŬǁĂǇƐ�ĂƌĞ�ŵĂĚĞ�ŽĨ�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�ƐĞŐŵĞŶƚƐ͕�ŽĐĐĂͲ
ƐŝŽŶĂůůǇ�ŵĂŬŝŶŐ�ŽƌƚŚŽŐŽŶĂů�ƐŚŝŌƐ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�Žƌ�ůĞŌ�ĂůŽŶŐ�
ƚŚĞ�ĐŝƌĐƵůĂƟŽŶ�ƉĂƚŚƐ�ƚŚĂƚ�ĞǆƚĞŶĚ�ŶĞĂƌ�ƚŚĞ�ƉĂƌŬ�ĞĚŐĞ�ŽŶ�
Ăůů�ƐŝĚĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĚŝƌĞĐƚůǇ�ƚŚƌŽƵŐŚ�ŝƚ�ĨƌŽŵ�ƚŚĞ�ƐŽƵƚŚǁĞƐƚ�
ƚŽ�ŶŽƌƚŚĞĂƐƚ͘

tŚŝůĞ�ƐƟůů�ĨƵŶĐƟŽŶĂů͕�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂĐƟǀŝƟĞƐ�ŶĞĐĞƐͲ
ƐĂƌǇ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ƉĂƌŬ�ŽƉĞƌĂƟŶŐ�Ăƚ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ůĞǀĞů�
ŚĂǀĞ�ďĞĐŽŵĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ďƵƌĚĞŶƐŽŵĞ�ĂŶĚ�ŚĂǀĞ�ƌĞƐƵůƚĞĚ�
ŝŶ�ůŽŶŐ�ƉĞƌŝŽĚƐ�ŽĨ�ĚŽǁŶƟŵĞ�ŝŶ�ƌĞĐĞŶƚ�ǇĞĂƌƐ͘�ZŽƵƟŶĞ�
ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƉĂƌŬ�ƵƐĞƌƐ�ŚĂƐ�ŚĞůƉĞĚ�ƚŽ�ĚŽĐƵŵĞŶƚ�ŽŶŐŽͲ
ŝŶŐ�ŝƐƐƵĞƐ�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĂƚ�ŵĂŶǇ�ĨĂǀŽƌ�ƉĞƌŵĂŶĞŶƚ�
ŝŵƉƌŽǀĞŵĞŶƚƐ͘�dŚĞ�ƉƌĞĚŽŵŝŶĂŶƚ�ŝƐƐƵĞƐ�ƚŽĚĂǇ�ƌĞůĂƚĞ�ƚŽ�
ŝŶĂĚĞƋƵĂƚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ƐƚŽƌŵ�
ĚƌĂŝŶĂŐĞ�ŽƵƞĂůů�ƉŝƉĞ͕�Ă�ĐǇĐůĞ�ŽĨ�ůŽǁ�ďŝŽůŽŐŝĐĂů�ĨƵŶĐƟŽŶ�
ǁŝƚŚŝŶ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ǀĞƌǇ�ƐŚĂůůŽǁ�ĚĞƉƚŚ͕�
ŝŶĂĚĞƋƵĂƚĞ�ĂĞƌĂƟŽŶ͕�ĂŶĚ�ĞǆĂĐĞƌďĂƚĞĚ�ďǇ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�
ůĂƌŐĞ�ŶƵŵďĞƌƐ�ŽĨ�ŐĞĞƐĞ͘��ĐĐŽƵŶƚƐ�ďǇ�ůŽŶŐͲƟŵĞ�ƉĂƌŬ�ƵƐĞƌƐ�
ǁŚŽ�ǀŝƐŝƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ϭϵϳϬƐ�ĂŶĚ�ϭϵϴϬƐ�ƌĞĐĂůů�Ă�ĚŝǀĞƌƐĞ�
ĞĐŽůŽŐŝĐĂů�ƐĞƫŶŐ�ǁŝƚŚ�ůĂǇĞƌƐ�ŽĨ�ǀĞŐĞƚĂƟŽŶ�ƚŚĂƚ�ƐƵƉͲ
ƉŽƌƚĞĚ�ƐŽŶŐďŝƌĚƐ͕�ŝŶƐĞĐƚƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŶŽŶͲŶƵŝƐĂŶĐĞ�ƐŵĂůů�
ĂŶŝŵĂůƐ͘�dŽĚĂǇ͕ �ŝŶ�ůŝĞƵ�ŽĨ�ƚŚĂƚ�ĚŝǀĞƌƐŝƚǇ͕ �ƚŚĞ��ĂŶĂĚĂ�'ĞĞƐĞ�
ĨƌĞƋƵĞŶƚůǇ�ŽǀĞƌǁŚĞůŵ�ƚŚĞ�ƐŝƚĞ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕ �ƚŚƌŝǀŝŶŐ�
ŝŶ�ƚŚĞ�ŽƉĞŶ�ůĂǁŶ�ĂŶĚ�ůĂƌŐĞ�ďŽĚǇ�ŽĨ�ǁĂƚĞƌ�ĚĞǀŽŝĚ�ŽĨ�ĞůĞͲ
ŵĞŶƚƐ�ĂŶĚ�ĚĞƐŝŐŶ�ĨĞĂƚƵƌĞƐ�ƚŚĂƚ�ŵŝŐŚƚ�ŽƚŚĞƌǁŝƐĞ�ƉƌŽǀŝĚĞ�
ĚĞƚĞƌƌĞŶƚƐ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ůĂƌŐĞ�ĂŵŽƵŶƚƐ�ŽĨ�ŐŽŽƐĞ�ĞǆĐƌĞŵĞŶƚ�
ĐĂŶ�ďĞ�ĨŽƵŶĚ�ĂĐƌŽƐƐ�ƚŚĞ�ĞŶƟƌĞ�ƐŝƚĞ͘�dŚŝƐ�ĐƌĞĂƚĞƐ�ĂŶ�ƵŶĂƉͲ
ƉĞĂůŝŶŐ�ĂŶĚ�ƵŶŚĞĂůƚŚǇ�ƐĞƫŶŐ�ĨŽƌ�ǀŝƐŝƚŽƌƐ�ĂŶĚ�ĂĐĐĞůĞƌĂƚĞƐ�
ƐĞĚŝŵĞŶƚĂƟŽŶ�ĂŶĚ�ƐĂƚƵƌĂƟŽŶ�ŽĨ�ŶƵƚƌŝĞŶƚƐ�ƚŽ�ƚŚĞ�ǁĂͲ
ƚĞƌ͘ �tŝƚŚŽƵƚ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ŐŽŽƐĞ�ƉƌŽďůĞŵ�ĂŶĚ�ŐƌĞĂƚůǇ�
ŝŵƉƌŽǀŝŶŐ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ĨƵŶĐƟŽŶ͕�ƚŚŝƐ�
ĐǇĐůĞ�ǁŝůů�ĐŽŶƟŶƵĞ͘�

dŚĞ�ƚǇƉŝĐĂů�ŵĂƚĞƌŝĂůƐ�ĨŽƵŶĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĂƌŬ�ŐĞŶĞƌĂůůǇ�
ƌĞŇĞĐƚ�Ă�ƐŝŵƉůĞ͕�DŽĚĞƌŶŝƐƚ�ŝŶŇƵĞŶĐĞ�ǁŝƚŚ�ƐƚǇůŝǌĞĚ��ƐŝĂŶ�
ĚĞƚĂŝůƐ͘�dŚĞǇ�ĂƌĞ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ďŽĂƌĚͲĨŽƌŵĞĚ�ĐŽŶĐƌĞƚĞ�
ǁĂůůƐ�ĂŶĚ�ƐŚĂĚĞ�ƐƚƌƵĐƚƵƌĞƐ͕�ƟŵďĞƌ�ƌĞƚĂŝŶŝŶŐ�ǁĂůůƐ͕�ĂŶĚ�
ƐŝƚĞ�ĨƵƌŶŝƐŚŝŶŐƐ�ŽĨ�ǁŽŽĚ�ǁŝƚŚ�ƐŽŵĞ�ŐĂůǀĂŶŝǌĞĚ�ƐƚĞĞů͘�EŽ�
ĐƵƌǀĞƐ�ĂƌĞ�ƚŽ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƐŝƚĞ�ĂƉĂƌƚ�ĨƌŽŵ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂͲ
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D: Limited  ability to refill; Garbage accumulation, Algal blooms/ shallow depth
RM WATER ISSUES:
Pipe over flow
Pond water over flow into the shopping center
Erosion, Yeshiva
SE: nesting and feeding sites, feathers, droppings
ER WALLS: Wood upkeep, wall failure (slide, aesthetic appeal?)
CRETE WALK: Extensive cracking
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7.  TREES: Mature / overgrown, regular prunning neede; reduces sun/ wind/ sightlines
8.  MAINTENANCE VEHICLES: Cuts from driving into park and lawn areas
9.  PERGOLA: Vines overgrown, regular prunnning needed; aged materials, aesthetic appeal?
10.  COVERED STRUCTURE: Wood upkeep, nesting birds, insects; outdated design?
11.  PLAY STRUCTURE: Routine replenishment and washout corrections needed
12.  TREE ROOTS: Extensive roots on surface at large pin tree and pedestrian access on slope
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^ĞĐƟŽŶ�ƚŚƌŽƵŐŚ�KƉƟŽŶ�ϭ

ϳ͘��ůƚĞƌŶĂƟǀĞ�WůĂŶƐ��ŽŶƐŝĚĞƌĞĚ
dŚƌĞĞ�ŝŶŝƟĂů�ĐŽŶĐĞƉƚƐ�ǁĞƌĞ�ĚĞǀĞůŽƉĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƚŚĞ�ĮƌƐƚ�ƉƵďůŝĐ�ŵĞĞƟŶŐ�ĂŶĚ�ƐƚĂī�ŝŶƉƵƚ͘��ĂĐŚ�ƐĐŚĞŵĞ�
ƉƌŽƉŽƐĞĚ�Ă�ƐŝŐŶŝĮĐĂŶƚůǇ�ĚŝīĞƌĞŶƚ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĨŽƌŵ�ĂŶĚ�ƐŝǌĞ͘��ĂĐŚ�ŽƉƟŽŶ�ĂůƐŽ�ǀĂƌŝĞĚ�ďǇ�ƉƌŽǀŝĚŝŶŐ�
ĚŝīĞƌĞŶƚ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ƉůĂǇ�ĂƌĞĂ͘��dŚĞ�ŽƚŚĞƌ�ƐƵƉƉŽƌƟŶŐ�ĞůĞŵĞŶƚƐ�ĂŶĚ�ŐĞŶĞƌĂů�ƐŝƚĞ�ůĂǇŽƵƚ�ĂůƐŽ�ǀĂƌǇ�ďĞƚǁĞĞŶ�ƚŚĞ�ŽƉƟŽŶƐ�
ĐŽŶƐŝĚĞƌĞĚ͘�KŶ�:ĂŶƵĂƌǇ�ϭϬ͕�ϮϬϭϬ�ƚŚĞ�ƚŚƌĞĞ�ŽƉƟŽŶƐ�ǁĞƌĞ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�ƐĞĐŽŶĚ�ƉƵďůŝĐ�ŵĞĞƟŶŐ͘�dŚĞ�ŝŶƉƵƚ�ǀŽŝĐĞĚ�ĨƌŽŵ�
ƌĞƐŝĚĞŶƚƐ�ŚĂƐ�ďĞĞŶ�Ă�ŬĞǇ�ŐƵŝĚĞ�ƚŽ�ƐƵďƐĞƋƵĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ƉůĂŶ͘�

KƉƟŽŶ�KŶĞ�

dŚŝƐ�ƐĐŚĞŵĞ�ŝƐ�ŵŽƐƚ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƉĂƌŬ�ůĂǇŽƵƚ͕�ǁŝƚŚ�ĐƌŝƟĐĂů�ĨƵŶĐƟŽŶĂů�ŝŵͲ
ƉƌŽǀĞŵĞŶƚƐ͘�dŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ƌĞƚĂŝŶƐ�ƚŚĞ�ŽƉĞŶ�ĨĞĞů�ďƵƚ�ŝŶƚƌŽĚƵĐĞƐ�Ă�ǁĞŝƌ�Ăƚ�ƚŚĞ�
ĞǆŝƐƟŶŐ�ŶĂƌƌŽǁŝŶŐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƚǁŽ�ůĞǀĞů�ƐǇƐƚĞŵ�ǁŝƚŚ�ŝŶĐƌĞĂƐĞĚ�ƐĞƉĂƌĂƟŽŶ�ĨŽƌ�ƚŚĞ�
ƐŵĂůůĞƌ�ŶŽƌƚŚǁĞƐƚĞƌŶ�ĂƌĞĂ͘��ƌĞĂƟŶŐ�ƚŚĞ�ǀĞƌƟĐĂů�ƐĞƉĂƌĂƟŽŶ�ƐĞƌǀĞƐ�ƚŽ�ĂĞƌĂƚĞ�ƚŚĞ�
ǁĂƚĞƌ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ŝŵƉƌŽǀĞĚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͕ �ĂƐ�ǁĞůů�ĂƐ�ƉƌŽǀŝĚŝŶŐ�ďĂĐŬŐƌŽƵŶĚ�ƐŽƵŶĚ�
ĂŶĚ�ƉŚǇƐŝĐĂů�ƐĞƉĂƌĂƟŽŶ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ƐƉĂĐĞ͘�dŚĞ�ƉůĂǇ�ĂƌĞĂ�ŽĨ�
ŽƉƟŽŶ�ŽŶĞ�ƉƌŽǀŝĚĞƐ�Ă�ƐůŝŐŚƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĂƌĞĂ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ�ƉĞƌĐĞŶƚ͕�ƚŚĞ�ƐŵĂůůͲ
ĞƐƚ�ŝŶĐƌĞĂƐĞ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ĂůƚĞƌŶĂƟǀĞ�ƉůĂŶƐ͘��ĂƐĞĚ�ŽŶ�ĨĞĞĚďĂĐŬ͕�ƐĞǀĞƌĂů�ĐŽŵƉŽŶĞŶƚƐ�
ŝŶĐůƵĚĞĚ�ǁŝƚŚ�KƉƟŽŶ�KŶĞ�ǁĞƌĞ�ůĂƚĞƌ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ŽƉƟŽŶ͘

/Ŷ�KƉƟŽŶ�KŶĞ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŝƐ�ƌŽƵŐŚůǇ�ƚŚĞ�ƐĂŵĞ�ƐŝǌĞ�ĂŶĚ�ĞǆƚĞŶƚ�ĂƐ�ƚŚĞ�ĞǆŝƐƟŶŐ͘�
/ƚ�ƌĞƚĂŝŶƐ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ĐŽŶĐƌĞƚĞ�ďŽƩŽŵ�ǁŚŝůĞ�ďƵŝůĚŝŶŐ�ƵƉ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ŐƌĂĚĞ�ĂŶĚ�ĐŽŶͲ
ƐƚƌƵĐƟŶŐ�ŶĞǁ�ǁĂůůƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĚĞƉƚŚ�ĂŶĚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘��ŵĞƌŐĞŶƚ�ƉůĂŶƟŶŐ�ƉŽĐŬĞƚƐ�
ŝŶ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĨƵƌƚŚĞƌ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ŝŵƉƌŽǀĞĚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘�WĞĚĞƐƚƌŝĂŶ�ĐŝƌĐƵůĂͲ
ƟŽŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ƐŝŵŝůĂƌ�ďƵƚ�ĂĐĐĞƐƐ�ŝŶƚŽ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ƐŝŐŶŝĮĐĂŶƚůǇ�ŝŵƉƌŽǀĞĚ͖�ƐƚĂŝƌƐ�
ĐŽŶŶĞĐƟŶŐ�ĨƌŽŵ�<ĞŵƉ�Dŝůů��ĞŶƚĞƌ�ǁĞƌĞ�ŵŽǀĞĚ�ĨƵƌƚŚĞƌ�ƚŽ�ƚŚĞ�ŝŶƚĞƌŝŽƌ͕ �ĂůůŽǁŝŶŐ�ĨŽƌ�
ƚǁŽ�ĂĐĐĞƐƐŝďůĞ�;ůĞƐƐ�ƚŚĂŶ�ϱ�ƉĞƌĐĞŶƚ�ƐůŽƉĞͿ�ǁĂůŬǁĂǇƐ�ĨƌŽŵ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ͘�dŚĞ�ǁĂůŬ�ƚŽ�
ƚŚĞ�ŶŽƌƚŚ�ůĞĂĚƐ�ƉĂƐƚ�ƚŚĞ�ůŽǁĞƌ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĂŶĚ�ƚŽ�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ͕�ŐƌĞĂƚůǇ�ŝŵƉƌŽǀͲ
ŝŶŐ�ĐŽŶǀĞŶŝĞŶĐĞ�ĨŽƌ�ƐƚƌŽůůĞƌƐ�Žƌ�ǀŝƐŝƚŽƌƐ�ǁŝƚŚ�ŵŽďŝůŝƚǇ�ŝŵƉĂŝƌŵĞŶƚƐ͘�sŝƐŝƚŽƌƐ�ĐŽƵůĚ�ĂůƐŽ�
ƚĂŬĞ�ƚŚĞ�ƐŽƵƚŚĞĂƐƚĞƌŶ�ƉĂƚŚ͕�ůĞĂĚŝŶŐ�ƚŚĞŵ�ƚŽǁĂƌĚ�>ĂŵďĞƌƚŽŶ��ƌŝǀĞ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�
ƵƉƉĞƌ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘�dŚĞ�ďƌŝĚŐĞ�ŝŶ�ŽƉƟŽŶ�ŽŶĞ�ŚĂƐ�ďĞĞŶ�ƌĞƉůĂĐĞĚ�ďǇ�Ă�ŵŽƌĞ�ƐƵďƐƚĂŶͲ
ƟĂů�ďŽĂƌĚǁĂůŬ�ƐƚǇůĞ�ĐŽŵƉŽƐŝƚĞ�ƐƚƌƵĐƚƵƌĞ͕�ĂůůŽǁŝŶŐ�ĨŽƌ�ŚŝŐŚĞƌ�ĐĂƉĂĐŝƟĞƐ�ĂŶĚ�ĂīŽƌĚŝŶŐ�
ŐƌĞĂƚĞƌ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘�
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^ŝŵŝůĂƌůǇ�ƚŽ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͕�KƉƟŽŶ�KŶĞ�ƉƌĞƐĞƌǀĞƐ�ĞǆŝƐƟŶŐ�ĚŝƐƟŶĐƚ�ƉůĂǇ�ĞůĞŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ŽŶĞ�ĂƌĞĂ�ĨŽƌ�ƐǁŝŶŐƐ͕�ƚŚĞ�
ĂƐƉŚĂůƚ�ĐŽƵƌƚ͕�ĂŶĚ�ŽŶĞ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ƉůĂǇŐƌŽƵŶĚ�ƐƚƌƵĐƚƵƌĞƐ͘�EĞǁ�ĂƌĞĂƐ�ĨŽƌ�Ϯ�ƚŽ�ϱ�ǇĞĂƌ�ŽůĚƐ�ĂŶĚ�Ă�ƐĞƉĂƌĂƚĞ�ŵĞĚŝƵŵ�
ƐŝǌĞĚ�ƐŬĂƚĞ�ƉůĂǌĂ�ƚĂƌŐĞƟŶŐ�ƚĞĞŶĂŐĞƌƐ�ǁĞƌĞ�ĂĚĚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĂĨĞ͕�ĐŽŶƚƌŽůůĞĚ͕�ĂŶĚ�ĞǆƉĂŶĚĞĚ�ƉůĂǇ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŶĞŝŐŚͲ
ďŽƌŚŽŽĚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘�WŚǇƐŝĐĂů�ƐĞƉĂƌĂƟŽŶ�ĂŶĚ�ĂƌƌĂŶŐĞŵĞŶƚ�ŽĨ�ĞĂĐŚ�ĂŐĞ�ŐƌŽƵƉ�ǁĞƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�
ĨŽƌ�ƐĂĨĞƚǇ͕ �ƐĞĐƵƌŝƚǇ͕ �ĂŶĚ�ƚŽ�ŵĂǆŝŵŝǌĞ�ƉĂƌĞŶƚĂů�ƐƵƉĞƌǀŝƐŝŽŶ͘

dŚĞ�KƉƟŽŶ�KŶĞ�ƉĞƌŐŽůĂ�ŝƐ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ǀĞƌǇ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�ĞǆŝƐƟŶŐ�ůŽĐĂƟŽŶ�ĨĞĂƚƵƌŝŶŐ�ĂŶ�ŝŵƉƌŽǀĞĚ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ŵŽƌĞ�
ĚƵƌĂďůĞ�ŵĂƚĞƌŝĂůƐ͘�dŚĞ�ŐĂǌĞďŽ�ƌŽŽĨ�ŝƐ�ƐŚŽǁŶ�ĂƐ�ƚŽ�ďĞ�ƌĞƉůĂĐĞĚ�ŽŶ�ƚŚĞ�ĞǆŝƐƟŶŐ�ĐŽŶĐƌĞƚĞ�ǁĂůůƐ�ĂŶĚ�ǁŽƵůĚ�ŚŽƵƐĞ�ŝŶƚĞƌƉƌĞͲ
ƟǀĞ�ƐŝŐŶĂŐĞ�ĂƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĚĞƐƟŶĂƟŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ƐŝƚĞ͘��ŽƚŚ�ƚŚĞ�ƉĞƌŐŽůĂ�ĂŶĚ�ŐĂǌĞďŽ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ƌĞŶŽǀĂƚĞĚ�ǁĂƚĞƌ�
ĨĞĂƚƵƌĞ�ĂŶĚ�ŝƚƐ�ŽƌŝŐŝŶĂů�ůŝŶĞƐ�ǁŽƵůĚ�ƉƌĞƐĞƌǀĞ�ŵƵĐŚ�ŽĨ�ƚŚĞ�DŽĚĞƌŶ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨŽƌŵƐ�ŽĨ�ƚŚĞ�ϭϵϲϬƐ�ƉĂƌŬ͘�KƉƟŽŶ�KŶĞ�ŝƐ�Ă�
ƌĞŶŽǀĂƟŽŶ�ŝŶ�ƚŚĞ�ƚƌƵĞƐƚ�ƐĞŶƐĞ͘�KƉƟŽŶƐ�dǁŽ�ĂŶĚ�dŚƌĞĞ�ƌĞƉƌĞƐĞŶƚ�ŝŶĐƌĞĂƐŝŶŐ�ĚĞƉĂƌƚƵƌĞƐ�ĨƌŽŵ�ƚŚĞ�ƉĂƌŬ Ɛ͛�ϭϵϲϬƐ�ĨŽƌŵ͘
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^ĞĐƟŽŶ�ƚŚƌŽƵŐŚ�KƉƟŽŶ�Ϯ

KƉƟŽŶ�dǁŽ

/Ŷ�ĐŽŶƚƌĂƐƚ�ƚŽ�ƚŚĞ�ĮƌƐƚ�ĐŽŶĐĞƉƚ͕�KƉƟŽŶ�dǁŽ�ŝƐ�ƐŝŐŶŝĮĐĂŶƚůǇ�ĚŝīĞƌĞŶƚ�ŝŶ�ŵĂŶǇ�ǁĂǇƐ͘�dŚĞ�
ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĂŶĚ�ƉůĂǇŐƌŽƵŶĚ�ĞůĞŵĞŶƚƐ�ŚĂǀĞ�ĂŶ�ŽƌŐĂŶŝĐ�ĂƉƉĞĂƌĂŶĐĞ�ƵƟůŝǌŝŶŐ�ĐƵƌǀĞƐ�ĂŶĚ�
ĐŝƌĐƵůĂƌ�ƐŚĂƉĞƐ͘���ƐŝŶƵŽƵƐ͕�ŶĂƚƵƌĂů�ďŽƩŽŵĞĚ�͚ƵƌďĂŶ�ƐƚƌĞĂŵ͛�ĐŽŶŶĞĐƚƐ�ĂŶ�ƵƉƉĞƌ�ĂŶĚ�ůŽǁĞƌ�
ƉŽŽů�ƌĞƉůĂĐŝŶŐ�ƚŚĞ�ůĂƌŐĞƌ�ƐŚĂůůŽǁ�ĐŽŶĐƌĞƚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘�dŚĞ�ƉůĂǇ�ĂƌĞĂ�ŝƐ�ǁŚŽůůǇ�ƌĞĚĞƐŝŐŶĞĚ�
ǁŝƚŚŝŶ�ƚŚĞ�ŶŽƌƚŚĞƌŶ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ŵŽƐƚ�ƉůĂǇ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�
ĂůƚĞƌŶĂƟǀĞƐ͘�dŚŝƐ�ƐĐŚĞŵĞ�ŝŶĐůƵĚĞƐ�Ă�ƐŵĂůůĞƌ�ůĂǁŶ�ĂƌĞĂ�ĞĂƐƚ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĨŽƌ�ŵŽƐƚůǇ�
ƉĂƐƐŝǀĞ͕�ƵŶƉƌŽŐƌĂŵŵĞĚ�ĂĐƟǀŝƟĞƐ͘

dŚĞ�ĐŽŶĐĞƉƚ�ƐŚŽǁƐ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ͕�ŝŶƚĞƌƐƉĞƌƐĞĚ�ďĞƚǁĞĞŶ�ĞǆŝƐƟŶŐ�ƚƌĞĞƐ͕�ŽŶ�ďƌŝŐŚƚůǇ�ĐŽůŽƌĞĚ�
ŐĞŽŵĞƚƌŝĐ�ƉĂƩĞƌŶƐ�ƌĞƉƌĞƐĞŶƟŶŐ�ƌĞƐŝůŝĞŶƚ͕�ĚƵƌĂďůĞ�ƐƵƌĨĂĐŝŶŐ͘��ǆŝƐƟŶŐ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ŝŵƉƌŽǀĞĚ�
ǁŝƚŚ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ŶƵŵďĞƌ�ŽĨ�ƐǁŝŶŐƐ͕�ĐĞŶƚƌĂů�ƉůĂǇ�ƐƚƌƵĐƚƵƌĞƐ�ĨŽƌ�ďŽƚŚ�ƚŚĞ�Ϯ�ƚŽ�ϱ�ǇĞĂƌ�ĂŶĚ�ϱ�ƚŽ�
ϭϮ�ǇĞĂƌ�ŽůĚƐ͕�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ƐŵĂůůĞƌ�ƐƚƌƵĐƚƵƌĞƐ�ůŝŬĞ�ƐĞĞͲƐĂǁƐ�ĂŶĚ�ƐƉƌŝŶŐ�ƌŽĐŬĞƌƐ͘�KǀĞƌĂůů͕�ƚŚĞ�
ƉůĂǇŐƌŽƵŶĚ�ƌĞƉƌĞƐĞŶƚƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ă�ϱϬ�ƉĞƌĐĞŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƐŝǌĞ͘��ƵĞ�ƚŽ�ƚŚŝƐ͕�ŝƚ�ĞǆƉĂŶĚƐ�
ĨƵƌƚŚĞƌ�ŝŶƚŽ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ƉĂƌŬ͕�ƌĞĚƵĐŝŶŐ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ƚŽ�ďĞ�ƌŽƵŐŚůǇ�ϭϱ�ƉĞƌĐĞŶƚ�
ƐŵĂůůĞƌ�ƚŚĂŶ�ƚŚĞ�ĞǆŝƐƟŶŐ͘

dŚĞ�ƵƌďĂŶ�ƐƚƌĞĂŵ�ĐŽŶĐĞƉƚ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĂƐ�ƉĂƌƚ�ŶĂƚƵƌĂůŝƐƟĐ�ĨŽĐĂů�ƉŽŝŶƚ͕�ƉĂƌƚ�
ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĨĂĐŝůŝƚǇ͘�ZƵŶŽī�ǁŽƵůĚ�ďĞ�ƉƌĞͲƚƌĞĂƚĞĚ�ƚŚƌŽƵŐŚ�ƚǁŽ�Žƌ�ƚŚƌĞĞ�ƐŵĂůů�
ĨŽƌĞďĂǇƐ͘�dŚĞ�ŵĂŝŶ�ƐǇƐƚĞŵ�ŝƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ǁĂƚĞƌ�ƌĞĐŝƌĐƵůĂƟŶŐ�ĨƌŽŵ�ĂŶ�ƵƉƉĞƌ�ƉŽŽů�ĂĚũĂĐĞŶƚ�ƚŽ�
ƚŚĞ�ŐĂǌĞďŽ͕�ĂĐƌŽƐƐ�Ă�ǁĞŝƌ�ŝŶƚŽ�ĂŶ�ŽǆďŽǁ�ƐŚĂƉĞĚ�ƐƚƌĞĂŵ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƉŽŽůƐ�ĂŶĚ�ƌŝŋĞƐ͕�ĂŶĚ�
ĂĐƌŽƐƐ�Ă�ƐĞĐŽŶĚ�ǁĞŝƌ�ŝŶƚŽ�Ă�ůŽǁĞƌ�ƉŽŽů�Ăƚ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ƉĂƌŬ͘�tĂƚĞƌ�ǁŽƵůĚ�ƚŚĞŶ�ďĞ�ĮůͲ
ƚĞƌĞĚ�ĂŶĚ�ƉƵŵƉĞĚ�ďĂĐŬ�ƵƉ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƐŽƵƚŚ�ĞĚŐĞ͘���ďŽĂƌĚǁĂůŬ�ĞǆƚĞŶĚƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĨĞĂƚƵƌĞ�
ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĂĚĚŝƟŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƉůĂĐĞ�ŝŶƚĞƌƉƌĞƟǀĞ�ƐŝŐŶĂŐĞ�ĂŶĚ�ĨŽƌ�ǀŝĞǁƐ�ŽǀĞƌ�ƚŚĞ�
ǁĂƚĞƌ͘ �
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�ŝƌĐƵůĂƟŽŶ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ŽƉƟŽŶ�ŝƐ�ĚŝĂŐƌĂŵŵĂƟĐĂůůǇ�Ă�ĮŐƵƌĞͲĞŝŐŚƚ�ƐŚĂƉĞ͕�ǁŝƚŚ�ĐƵƌǀĞĚ�ůŽŽƉƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ�ƚŽ�
ƚŚĞ�ŶŽƌƚŚ�ĂŶĚ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ͘��ƚ�ƚŚĞŝƌ�ŝŶƚĞƌƐĞĐƟŽŶ͕�Ă�ƌĞĚĞƐŝŐŶĞĚ�ƉĞƌŐŽůĂ�ĂŶĚ�ƐĞĂƟŶŐ�ƚĞƌƌĂĐĞ�ĚĞůŝŶĞĂƚĞƐ�
ƚŚĞ�ƚǁŽ�ƉƌŝŵĂƌǇ�ĂƌĞĂƐ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ǀŝĞǁƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĂƌŬ͘�dŚĞ�ĞǆŝƐƟŶŐ�ƚĞƌƌĂĐĞ�ĂƌĞĂ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�ŐĂǌĞďŽ�ŚĂƐ�
ďĞĞŶ�ĞǆƉĂŶĚĞĚ�ĂŶĚ�ƌĂŝƐĞĚ�ƚŽ�ƚŚĞ�ŶĞǁ�ƵƉƉĞƌ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĞůĞǀĂƟŽŶ͘�tŝƚŚ�ƚŚĞ�ƐĞĂƚ�ǁĂůů�ƚŽ�ƚŚĞ�ĞĂƐƚ�ŝƚ�ĐĂŶ�ĂĐĐŽŵŵŽĚĂƚĞ�
ƐůŝŐŚƚůǇ�ůĂƌŐĞƌ�ŐƌŽƵƉƐ�ŽĨ�ǀŝƐŝƚŽƌƐ�Ăƚ�ŽŶĐĞ͘���ŶĞǁ�ƌĂŵƉ�;ůĞƐƐ�ƚŚĂŶ�ϴ�ƉĞƌĐĞŶƚ�ƐůŽƉĞͿ�ĐŽŶŶĞĐƚƐ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ƉĂƌŬŝŶŐ�ĂƌĞĂ�ƚŽ�
ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ�ĂƌĞĂ͕�ǁŚŝůĞ�ƐƚĞƉƐ�ĂƌĞ�ŵŽǀĞĚ�ĨƵƌƚŚĞƌ�ƚŽ�ƚŚĞ�ƉĂƌŬ�ŝŶƚĞƌŝŽƌ�ĂƐ�Ă�ŵŽƌĞ�ƐŽƵƚŚĞƌůǇ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ƚŚĞ�ŵĂŝŶ�ůŽŽƉ�
ǁĂůŬ͘�dŚĞ�ĐĞŶƚƌĂů�ĂĐĐĞƐƐ�ƉŽŝŶƚ�;Ă�ƐƚĂŝƌǁĂǇͿ�ŽŶ�ƚŚĞ�ĞĂƐƚĞƌŶ�ƐŝĚĞ�ĂůŽŶŐ��ƌĐŽůĂ��ǀĞŶƵĞ�ǁĂƐ�ĂůƐŽ�ƌĞŵŽǀĞĚ�ŝŶ�KƉƟŽŶ�dǁŽ͘
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^ĞĐƟŽŶ�ƚŚƌŽƵŐŚ�KƉƟŽŶ�ϯ

KƉƟŽŶ�dŚƌĞĞ

tŚĞƌĞ�KƉƟŽŶ�dǁŽ�ŝŶĐůƵĚĞƐ�Ă�ŵŽĚĞƌĂƚĞůǇ�ƌĞĚƵĐĞĚ�ĂŶĚ�ŶĂƚƵƌĂůŝƐƟĐ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͕�ƚŚĞ�ƚŚŝƌĚ�
ĂůƚĞƌŶĂƟǀĞ�ƉƌŽǀŝĚĞƐ�Ă�ĚƌĂŵĂƟĐĂůůǇ�ĚŝīĞƌĞŶƚ�ĂƉƉƌŽĂĐŚ͘�KƉƟŽŶ�dŚƌĞĞ�ĨĞĂƚƵƌĞƐ�Ă�ůĂƌŐĞ�ŝƌƌĞŐƵͲ
ůĂƌůǇ�ƐŚĂƉĞĚ�ůĂǁŶ�ĨŽƌ�ŝŶĨŽƌŵĂů�ĂŶĚ�ƐŵĂůů�ĨŽƌŵĂů�ĂĐƟǀŝƟĞƐ�ǁŝƚŚ�Ă�ƐŵĂůů�ŝŶƚĞƌĂĐƟǀĞ�ĨŽƵŶƚĂŝŶ�ĂŶĚ�
Ă�ƐůŝŐŚƚůǇ�ĞǆƉĂŶĚĞĚ�ƉůĂǇŐƌŽƵŶĚ͘

dŚĞ�ĐŽŶĐĞƉƚ�ƐŚŽǁƐ�Ă�Ɛŝǆ�ƐŝĚĞĚ�ŽƉĞŶ�ůĂǁŶ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘�dŚŝƐ�ĨĞĂƚƵƌĞ�
ŝƐ�Ă�ŚĂůĨͲĂĐƌĞ�ŝŶ�ƐŝǌĞ͕�ƌŽƵŐŚůǇ�ϱϬй�ŽĨ�EĞǁ�zŽƌŬ��ŝƚǇ Ɛ͛��ƌǇĂŶƚ�WĂƌŬ Ɛ͛�ůĂǁŶ͘�dŚŝƐ�ŇĞǆŝďůĞ�ƐƉĂĐĞ�
ĐŽƵůĚ�ƐĞƌǀĞ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƵƐĞƐ�ĨƌŽŵ�&ƌŝƐďĞĞ�ƚŚƌŽǁŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƚǇƉĞƐ�ŽĨ�ŝŶĨŽƌŵĂů�ƌĞĐƌĞĂƟŽŶ͕�
ƉŝĐŶŝĐŬŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƉĂƐƐŝǀĞ�ƵƐĞƐ͕�ĂŶĚ�ƐŵĂůů�ƉůĂŶŶĞĚ�ĐŽŵŵƵŶŝƚǇ�ŐĂƚŚĞƌŝŶŐƐ�ƐƵĐŚ�ĂƐ�Ă�ĨĂƌŵͲ
ĞƌƐ�ŵĂƌŬĞƚ͘�KŶ�ƚŚĞ�ĞĂƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ůĂǁŶ�ƚŚŝƐ�ĐŽŶĐĞƉƚ�ŝŶĐůƵĚĞƐ�Ă�ƐĐĂůĞĚ�ĚŽǁŶ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘�
dŚŝƐ�ŝŶƚĞƌĂĐƟǀĞ�ĨŽƵŶƚĂŝŶ�ŝƐ�ϱϬϬ�ƐƋƵĂƌĞ�ĨĞĞƚ͕�Žƌ�ƚǁŽ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ĨĞĂƚƵƌĞ Ɛ͛�ƐŝǌĞ͕�ĂŶĚ�
ŝŶĐŽƌƉŽƌĂƚĞƐ�ƐƉƌĂǇ�ũĞƚƐ�ŝŶ�ďŽƚŚ�ƉĂǀŝŶŐ�ĂŶĚ�ǁĂƚĞƌ�ƟŵĞĚ�ƚŽ�ĚŝƐƉůĂǇ�ƚŚĞŝƌ�ƉĂƩĞƌŶƐ�ďĂƐĞĚ�ŽŶ�ǀŝƐŝͲ
ƚŽƌƐ͛�ŵŽǀĞŵĞŶƚ�ŶĞĂƌďǇ͘�dŚĞ�ĨŽƵŶƚĂŝŶ�ǁŽƵůĚ�ŝŶĐůƵĚĞ�ǁĂƚĞƌ�ĞĸĐŝĞŶƚ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƚŽ�ĂůƚĞƌ�ǁĂƚĞƌ�
ƵƐĞ�ĚƵƌŝŶŐ�ǁŝŶĚǇ�ĂŶĚ�ŽƚŚĞƌ�ĂĚǀĞƌƐĞ�ĐŽŶĚŝƟŽŶƐ͕�ĂŶĚ�ǁŽƵůĚ�ŝŶĐůƵĚĞ�Ă�ĮůƚƌĂƟŽŶ�ƐǇƐƚĞŵ�ƚŽ�ĐůĞĂŶ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉƵƌŝƟĞƐ�ĨŽƌ�ĂĞƐƚŚĞƟĐ�ďĞŶĞĮƚ�ĂŶĚ�ĞĂƐĞ�ŽĨ�ŵĂŝŶƚĞŶĂŶĐĞ͘

�Ŷ�ϴϬϬ�ƐƋƵĂƌĞ�ĨŽŽƚ�ƚƌĞůůŝƐ�ƐƚƌƵĐƚƵƌĞ�ŝƐ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�Ăƚ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�ĞŶĚ�ŽĨ�ƚŚĞ�ůĂǁŶ�ƚŽ�ƉƌŽǀŝĚĞ�
ĂŶ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ƐŝƚĞ�ĨĞĂƚƵƌĞ�ĂƐ�ǁĞůů�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�ǀŝŶĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ƐŚĂĚǇ�
ƐĞĂƟŶŐ�ĂƌĞĂ�ĨŽƌ�ǀŝƐŝƚŽƌƐ�ǁŚĞƌĞ�ƚŚĞǇ�ĐĂŶ�ƉůĂǇ�ƚĂďůĞ�ŐĂŵĞƐ͕�ƌĞĂĚ͕�ƌĞůĂǆ͕�ĂŶĚ�ƐŽĐŝĂůŝǌĞ�ŝŶ�Ă�ŵŽƌĞ�
ŝŶƟŵĂƚĞ�ƐĞƫŶŐ͘���ϭ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨŽŽƚ�ƐŬĂƚĞ�ƐƉŽƚ�ĂŶĐŚŽƌƐ�ƚŚĞ�ŶŽƌƚŚ�ĞŶĚ�ŽĨ�ƚŚĞ�ůĂǁŶ͘�dŚŝƐ�ĂƌƚͲ
ĨƵů�ƐƉĂĐĞ�ŝŶĐůƵĚĞƐ�ĮǀĞ�ƚŽ�Ɛŝǆ�ƐŚĂƉĞůǇ�ůŽǁ�ĐŽŶĐƌĞƚĞ�ƐƚƌƵĐƚƵƌĞƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ďǇ�ƚĞĞŶĂŐĞƌƐ�
ĨŽƌ�ƐŬĂƚĞďŽĂƌĚŝŶŐ�ĂŶĚ�ŵŽƌĞ�ƉĂƐƐŝǀĞ�ƵƐĞƐ�ĂƐ�ǁĞůů�Ăƚ�ŽƚŚĞƌ�ƟŵĞƐ͘�dŚĞ�ŽƚŚĞƌ�ĂĐƟǀĞ�ĨĞĂƚƵƌĞ�ŝŶ�
ĐŽŶĐĞƉƚ�ƚŚƌĞĞ�ŝƐ�Ă�ŶĞǁ�ƉůĂǇŐƌŽƵŶĚ�ůĂǇŽƵƚ�ĨĞĂƚƵƌŝŶŐ�ŶĞǁ�ĞƋƵŝƉŵĞŶƚ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ĞǆŝƐƟŶŐ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ďǇ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϬ�ƉĞƌĐĞŶƚ͘��ĚũĂĐĞŶƚ�ƐƉĂĐĞƐ�ƐƵƉƉŽƌƚ�ϮͲϱ�ĂŶĚ�ϱͲϭϮ�ǇĞĂƌ�ŽůĚƐ�
ƌĞƐƉĞĐƟǀĞůǇ͕ �ĂŶĚ�ĂůůŽǁƐ�ĨŽƌ�ƉĂƌĞŶƚĂů�ƐƵƌǀĞŝůůĂŶĐĞ͘�dŚŝƐ�ĐŽŶĐĞƉƚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ŽƉƉŽƌͲ
ƚƵŶŝƚǇ�ĨŽƌ�ƉĂƐƐŝǀĞ�ƵƐĞ�ĂŶĚ�ŝŶĐůƵĚĞƐ�Ă�ƉŝĐŶŝĐ�ƐĞĂƟŶŐ�ĂƌĞĂ�ŽŶ�ƚŚĞ�ĞĂƐƚĞƌŶ�ƐŝĚĞ�ĂŵŽŶŐ�ĞǆƉĂŶĚĞĚ�
ĨŽƌĞƐƚĞĚ�ĂƌĞĂƐ�ƚŽ�ƐĐƌĞĞŶ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ�ďƵŝůĚŝŶŐ�ƚŚĂƚ�ĨĂĐĞƐ�ƚŚĞ�ƉĂƌŬ͘



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

ZĞŶĚĞƌŝŶŐ�ŽĨ�KƉƟŽŶ�ϯ



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

��



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

��

�ŽŵŵƵŶŝƚǇ�ŵĞĞƟŶŐ�ϭ�DĂǇ�ϭϮ͕�ϮϬϬϵ

ϴ͘��ŽŵŵƵŶŝƚǇ�KƵƚƌĞĂĐŚ
WƵďůŝĐ�ŝŶƉƵƚ�ŚĂƐ�ďĞĞŶ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĐŽŵƉŽŶĞŶƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƉƌŽŐƌĂŵŵŝŶŐ�ĂŶĚ�ĚĞƐŝŐŶ�ĂůƚĞƌŶĂƟǀĞƐ�
ĨŽƌ�ƚŚĞ�<ĞŵƉ�Dŝůů�WĂƌŬ�ĨĂĐŝůŝƚǇ�ƉůĂŶ͘�&ĞĞĚďĂĐŬ�ǁĂƐ�ƐŽƵŐŚƚ�ŝŶ�Ă�ƐƚƌƵĐƚƵƌĞĚ�ŵĂŶŶĞƌ�ĚƵƌŝŶŐ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ĐŽŵŵƵŶŝƚǇ�
ŵĞĞƟŶŐƐ͕�ĂŶĚ�ƵƉĚĂƚĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƉƵďůŝĐ�ĐŽŵŵĞŶƚƐ�ǁĞƌĞ�ƉŽƐƚĞĚ�ƚŽ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁĞďƐŝƚĞ͘�dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞĐĞŝǀĞĚ�
ĂƐƐŝƐƚĞĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ƚĞĂŵ�ƚŽ�ƐŚĂƉĞ�ƚŚĞ�ƉĂƌŬ�ƉƌŽŐƌĂŵ�ŽĨ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ŽƉƟŽŶƐ�ĂŶĚ�ƌĞĐŽŵͲ
ŵĞŶĚĞĚ�ƐĐŚĞŵĞ͘���ĮŶĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƉƵďůŝĐ�ŝŶƉƵƚ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŚĞŶ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƉůĂŶ�ŝƐ�ŚĞĂƌĚ�ďĞĨŽƌĞ�ƚŚĞ�WůĂŶŶŝŶŐ�
�ŽĂƌĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϭϭ͘��ZĞĨĞƌ�ƚŽ��ƉƉĞŶĚŝǆ�͍�ĨŽƌ�ŵŝŶƵƚĞƐ�ŽĨ�ĞĂĐŚ�ƉƵďůŝĐ�ŵĞĞƟŶŐ͘

WƵďůŝĐ�DĞĞƟŶŐ�KŶĞ

dŚĞ�ƉƌŽũĞĐƚ Ɛ͛�ĮƌƐƚ�ƉƵďůŝĐ�ŵĞĞƟŶŐ�ǁĂƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�DĂǇ�
ϮϬ͕�ϮϬϬϵ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘�dŚŝƐ�ĮƌƐƚ�ƐƚĞƉ�
ǁĂƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƉĂƌŬ�ƵƐĞƌƐ�ƐĞĞ�
ƚŚĞ�ĞǆŝƐƟŶŐ�ƉĂƌŬ�ĂŶĚ�ǁŚĂƚ�ƚŚĞǇ�ǁĂŶƚ�ƚŽ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�
ŝŶ�Ă�ƌĞŶŽǀĂƟŽŶ�ĚĞƐŝŐŶ͘��ƚ�ƚŚĞ�ŵĞĞƟŶŐ͕�ŚĞůĚ�Ăƚ�ŚĞůĚ�Ăƚ�
<ĞŵƉ�Dŝůů��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů͕�ƚŚĞ�ĚĞƐŝŐŶ�ƚĞĂŵ�ƉƌĞƐĞŶƚĞĚ�
ĞǆŝƐƟŶŐ�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ĐŽŶĚŝƟŽŶƐ�ƚŚƌŽƵŐŚ�ƉŚŽƚŽŐƌĂƉŚƐ�ĂŶĚ�
ĂŶĂůǇƐŝƐ�ĚŝĂŐƌĂŵƐ͘��ƩĞŶĚĞĞƐ�ǁĞƌĞ�ƚŚĞŶ�ƌĂŶĚŽŵůǇ�ĚŝǀŝĚĞĚ�
ŝŶƚŽ�ĨŽƵƌ�ƐŵĂůů�ŐƌŽƵƉƐ�ĂŶĚ�ĂƐŬĞĚ�ƋƵĞƐƟŽŶƐ�ĨŽƌ�ǁŚŝĐŚ�ƌĞͲ
ƐƉŽŶƐĞƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ�ŽŶ�ƉĂƉĞƌ�ƚĂďůĞƚƐ͘��ŌĞƌ�ƚŚĞ�ďƌĂŝŶͲ
ƐƚŽƌŵŝŶŐ�ĞǆĞƌĐŝƐĞ͕�ĐŝƟǌĞŶƐ�͚ǀŽƚĞĚ͛�ĨŽƌ�ƌĞƐƉŽŶƐĞƐ�ƚŚĂƚ�ďĞƐƚ�
ƌĞŇĞĐƚĞĚ�ƚŚĞŝƌ�ǀŝĞǁ�ŽĨ�ƉĂƌŬ�ĂƐƉĞĐƚƐ�ƚŽ�ƌĞƚĂŝŶ͕�ĐŚĂŶŐĞ͕�ĂŶĚ�
ŝŶƚƌŽĚƵĐĞ�ďǇ�ƉůĂĐŝŶŐ�ĐŽůŽƌĞĚ�ƐƟĐŬĞƌƐ�ŽŶ�ƚŚĞ�ƚĂďůĞƚ�ƉĂŐĞƐ͘�
�ĞĨŽƌĞ�ĂĚũŽƵƌŶŝŶŐ͕�ŵĞŵďĞƌƐ�ĨƌŽŵ�ĞĂĐŚ�ŐƌŽƵƉ�ƐƵŵŵĂͲ
ƌŝǌĞĚ�ƚŚĞŝƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞ�ĐŽŵďŝŶĞĚ�ĂƵĚŝĞŶĐĞ͘��

��ĐŽŵƉůĞƚĞ�ƐƵŵŵĂƌǇ�ŽĨ�ĞĂĐŚ�ƋƵĞƐƟŽŶ�ŝƐ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ŝŵĂŐĞƐ�ƚĂŬĞŶ�ĨƌŽŵ�ƚŚĞ�ƉƵďůŝƐŚĞĚ�ŵĞĞƟŶŐ�
ŵŝŶƵƚĞƐ͘�/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƋƵĞƐƟŽŶ�ŽŶĞ͕�͞ǁŚĂƚ�ĚŽ�ǇŽƵ�ůŝŬĞ�
ĂďŽƵƚ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƉĂƌŬ͍͕͟ �ǀŽƚĞƌƐ�ĞŵƉŚĂƐŝǌĞĚ�ƚŚĞ�ƉĂƌŬ Ɛ͛�
ůĂǇŽƵƚ�ĂŶĚ�ƵŶŝƋƵĞŶĞƐƐ͕�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ�ĂƌĞĂ͕�ƚŚĞ�ǁĂƚĞƌ�

ĨĞĂƚƵƌĞ�ĂŶĚ�ďĞŶĞĮĐŝĂů�ǁŝůĚůŝĨĞ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĂƩƌĂĐƚĞĚ�
ƐŝŶĐĞ�ŝƚƐ�ĞĂƌůǇ�ĚĂǇƐ͘�YƵĞƐƟŽŶ�ƚǁŽ�ƉŽƐĞĚ͕�͞ǁŚĂƚ�ǁŽƵůĚ�
ǇŽƵ�ůŝŬĞ�ƚŽ�ĐŚĂŶŐĞ�ĂďŽƵƚ�ƚŚĞ�ƉĂƌŬ͍͟�ĂŶĚ�ƚŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�
ƌĞƐƉŽŶƐĞƐ�ŝŶĐůƵĚĞĚ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ŝƐƐƵĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ŶƵŝƐĂŶĐĞ�ŐĞĞƐĞ͕�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�
ƵƐŝŶŐ�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ͕�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĚƌĂŝŶͲ
ĂŐĞ�ĂŶĚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘

/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƋƵĞƐƟŽŶ�ƚŚƌĞĞ͕�͞ǁŚĂƚ�ŶĞǁ�ĞůĞŵĞŶƚ�ƐŚŽƵůĚ�
ďĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƉĂƌŬ͍͟�ǀŽƚĞƌƐ�ƐĞůĞĐƚĞĚ�ŶĞǁ�ƉůĂǇ�ŽƉƉŽƌƚƵͲ
ŶŝƟĞƐ͕�ŵŽƌĞ�ƐƵƐƚĂŝŶĂďůĞ�ĞůĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞŝƌ�ďĞĂƵƚǇ͕ �ƐĂĨĞƚǇ͕ �
ĂŶĚ�ĞŶŚĂŶĐĞĚ�ĨƵŶĐƟŽŶ͕�ĂŶĚ�ƚŽ�Įǆ�ŝƐƐƵĞƐ�ǁŝƚŚ�ŵĂŶǇ�ŽĨ�ƚŚĞ�
ĞǆŝƐƟŶŐ�ƐŝƚĞ�ĨĞĂƚƵƌĞƐ͘�DĂŶǇ�ƌĞƐƉŽŶĚĞƌƐ�ƐƚĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�
ůŝŬĞĚ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƐŝƚĞ�ŝŶ�ŵĂŶǇ�ǁĂǇƐ�ĂŶĚ�ƐŝŵƉůǇ�ǁĂŶƚĞĚ�ŝƚ�
ƚŽ�ďĞ�ĮǆĞĚ�ĂŶĚ�ƐĞĞ�ƐŽŵĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘�dŚĞ�ĨĞĞĚďĂĐŬ�
ĚŝĚ�ŶŽƚ�ƐƚĂƚĞ�Žƌ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ƚŚĞ�<ĞŵƉ�Dŝůů�ĐŽŵŵƵŶŝƚǇ�
ǁĂŶƚĞĚ�Ă�ƌĞŶŽǀĂƚĞĚ�ƉĂƌŬ�ƚŽ�ĂƉƉĞĂƌ�ĚƌĂƐƟĐĂůůǇ�ĚŝīĞƌĞŶƚ͘�
�ĂƐĞĚ�ŽŶ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŐĂŝŶĞĚ�ĨƌŽŵ�ƉƵďůŝĐ�ŵĞĞƟŶŐ�
ŽŶĞ͕�ƚŚĞ�ĚĞƐŝŐŶ�ƚĞĂŵ�ĚĞǀĞůŽƉĞĚ�Ă�ƉƌŽŐƌĂŵ�ŽĨ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚƐ�ĂŶĚ�ƚŚĞ�ƚŚƌĞĞ�ĚĞƐŝŐŶ�ĂůƚĞƌŶĂƟǀĞƐ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�
ŶĞǆƚ�ƉƵďůŝĐ�ŝŶƉƵƚ�ƐĞƐƐŝŽŶ͘



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

^ƵŵŵĂƌǇ�YƵĞƐƟŽŶ�ϭ

�ŽŵŵƵŶŝƚǇ�ŵĞĞƟŶŐ�ϭ�DĂǇ�ϭϮ͕�ϮϬϬϵ �ŽŵŵƵŶŝƚǇ�ŵĞĞƟŶŐ�ϭ�DĂǇ�ϭϮ͕�ϮϬϬϵ

.HPS�0LOO�8UEDQ�3DUN�&RPPXQLW\�:RUNVKRS��
0DU\ODQG���1DWLRQDO�&DSLWDO�3DUN�3ODQQLQJ�&RPPLVVLRQ

927,1*�6800$5<
4XHVWLRQ����:KDW�GR�\RX�OLNH�DERXW�WKH�H[LVWLQJ�SDUN"

*URXS���
927(6 ,7(0�12� $16:(5
�� � 2YHUDOO�OD\RXW�DQG�XQLTXHQHVV�RI�WKH�SDUN
�� � 7KH�DUERU�DUHD�JD]HER�DUHD
� � 7KH�SDUN�DFFRPRGDWHV�PXOWL�DJH�JURXSV

*URXS���
927(6 ,7(0�12� $16:(5
�� � 7KH�SOD\JURXQG�DUHD
� � :LOGOLIH��GXFNV�

*URXS���
927(6 ,7(0�12� $16:(5

� � 3OD\JURXQG
� � 'XFNV�	�*HHVH��:LOGLIH��DQG�ZDWHU�IHDWXUH
� � 6HQVH�RI�UHOD[DWLRQ
� � 7UHHV�DQG�WKH�VKDGH�WKH\�SURYLGH

*URXS���
927(6 ,7(0�12� $16:(5
�� � 7KH�3OD\JURXQG
� � 6HDWLQJ
� � :DWHU�)HDWXUH
� � )ORZHUV
� � 2SHQ�/DZQ



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

��

^ƵŵŵĂƌǇ�YƵĞƐƟŽŶ�Ϯ

^ƵŵŵĂƌǇ�YƵĞƐƟŽŶ�ϯ

.HPS�0LOO�8UEDQ�3DUN�&RPPXQLW\�:RUNVKRS��
0DU\ODQG���1DWLRQDO�&DSLWDO�3DUN�3ODQQLQJ�&RPPLVVLRQ

927,1*�6800$5<
4XHVWLRQ����:KDW�ZRXOG�\RX�OLNH�WR�FKDQJH�DERXW�WKH�SDUN"

*URXS���
927(6 ,7(0�12� $16:(5
�� � $GGUHVV�WKH�JRRVH�SUREOHP
� � 3URYLGH�EHWWHU�SOD\�VXUIDFHV��UXEEHU�UHVLOLHQW�SOD\�VXUIDFLQJ
� � $GG�PRUH�EHQFKHV�RI�EHWWHU�TXDOLW\
� � )L[�WKH�GUDLQDJH�V\VWHP
� � 5HSDLU�H[LVWLQJ�DQG�DGG�PRUH�GULQNLQJ�IRXQWDLQV

*URXS���
927(6 ,7(0�12� $16:(5
�� � 5HSODFH�ZDWHU�IHDWXUH�ZLWK�D�ILHOG
�� � ([SDQG�SOD\JURXQG�DUHD�DQG�FKDQJH�VXUIDFH�WR�UHF\FOHG�UXEEHU
� � 3URYLGH�PRUH�LQIDQW�VZLQJV

*URXS���
927(6 ,7(0�12� $16:(5
�� � &OHDQ�WKH�ZDWHU�IHDWXUH��0DNH�PRUH�VXVWDLQDEOH���5HGXFH�SRQG�VL]H
� � ,PSURYH�SROOXWLRQ�GHJUDGDWLRQ�RI�6OLJR�&UHHN
� � $GGUHVV�JRRVH�GURSSLQJV

*URXS���
927(6 ,7(0�12� $16:(5
�� � &RQYHUW�SRQG�WR�D�IRXQWDLQ��RSSRUWXQLW\�IRU�LQWHUDFWLYH�IRXQWDLQ�
� � 3URYLGH�PRUH�SOD\�RSSRUWXQLWLHV�IRU�\RXQJHU�FKLOGUHQ
� � 5HGXFH�RU�HOLPLQDWH�VWHSV�WR�LPSURYH�DFFHVVLELOLW\

.HPS�0LOO�8UEDQ�3DUN�&RPPXQLW\�:RUNVKRS��
0DU\ODQG���1DWLRQDO�&DSLWDO�3DUN�3ODQQLQJ�&RPPLVVLRQ

927,1*�6800$5<
4XHVWLRQ����:KDW�HOHPHQW�VKRXOG�EH�DGGHG�WR�WKH�SDUN"

*URXS���
927(6 ,7(0�12� $16:(5
�� � 0RUH�SOD\JRXQG�HTXLSPHQW��FOLPELQJ�W\SHV�
�� � (TXLSPHQW�WR�PDLQWDLQ�DQG�HQKDQFH�ZDWHU�TXDOLW\
� � /DQGVFDSLQJ

*URXS���
927(6 ,7(0�12� $16:(5
�� � 0RUH�YDULHW\�RI�SOD\JURXQG�HTXLSPHQW��FOLPELQJ�ZDOO�

*URXS���
927(6 ,7(0�12� $16:(5

� � 0RUH�VXVWDLQDEOH�SRQG�ZLWK�SODQWV
� � /DUJHU�SOD\JURXQG
� � 3OD\JURXQG�HTXLSPHQW��ORFDWHG�FORVHU�WR�SDUNLQJ

*URXS���
927(6 ,7(0�12� $16:(5
�� � 3OD\�DUHDV�IRU�GLIIHUHQW�DJHG�NLGV��DFFHVVLEOH�SOD\��PRUH�VZLQJV
� � )HQFH�DURXQG�WKH�SOD\JURXQG�DUHD
� � *UHHQ�3DUN��(QYLURQPHQWDOO\�6RXQG�
� � %HWWHU�VXUIDFHV��WXUI��SDYLQJ��SDWKV��VR�NLGV�DQG�RWKHUV�GRQ
W�GDPDJH�LW�SOD\LQJ



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

�ŽŵŵƵŶŝƚǇ�ŵĞĞƟŶŐ�Ϯ�KĐƚŽďĞƌ�ϭϮ͕�ϮϬϬϵ

WƵďůŝĐ�DĞĞƟŶŐ�dǁŽ

KŶ�KĐƚ�ϳ͕�ϮϬϬϵ�WƵďůŝĐ�DĞĞƟŶŐ�dǁŽ�ǁĂƐ�ŚĞůĚ�ĂŐĂŝŶ�Ăƚ�
<ĞŵƉ�Dŝůů��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů͘��ŌĞƌ�ƐƵŵŵĂƌŝǌŝŶŐ�ƚŚĞ�
ƉƌĞǀŝŽƵƐ�ĐŝƟǌĞŶ�ƐĞƐƐŝŽŶ͕�ĚĞƐŝŐŶ�ƚĞĂŵ�ŵĞŵďĞƌƐ�ƉƌĞƐĞŶƚĞĚ�
ƉůĂŶƐ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ŝůůƵƐƚƌĂƟǀĞ�ŝŵĂŐĞƐ�ƚŽ�ƐŚŽǁ�ƚŚƌĞĞ�
ĚĞƐŝŐŶ�ĐŽŶĐĞƉƚƐ�ĚĞƐĐƌŝďĞĚ�ĂďŽǀĞ͕�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƌĞƐƉŽŶƐĞ�
ƚŽ�ƐƚĂī�ƚĞĂŵ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�ĞĂƌůŝĞƌ�ƉƵďůŝĐ�ĨĞĞĚďĂĐŬ͘�&ĞĞĚͲ
ďĂĐŬ�ŝƐ�ƐƵŵŵĂƌŝǌĞĚ�ŝŶ�ƚŚĞ�ĂƩĂĐŚĞĚ�ƉƵďůŝƐŚĞĚ�ŵĞĞƟŶŐ�
ŵŝŶƵƚĞƐ͘�dŚĞ�ĂůƚĞƌŶĂƟǀĞƐ�ƐŚŽǁŶ�ĐŽŵďŝŶĞĚ�ŝĚĞĂƐ�ǀŽŝĐĞĚ�
ĚƵƌŝŶŐ�ƚŚĞ�ĮƌƐƚ�ƉƵďůŝĐ�ŵĞĞƟŶŐ�ŝŶ�ĚĞŐƌĞĞƐ�ŽĨ�ƐŝŵŝůĂƌŝƚǇ�
ƚŽ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƉĂƌŬ͖�ŽŶĞ�ǁĂƐ�ǀĞƌǇ�ƐŝŵŝůĂƌ͘ �dǁŽ�ŝŶĐůƵĚĞĚ�
ǀĂƌŝĂƟŽŶƐ�ŽĨ�ƐŝŵŝůĂƌ�ĞůĞŵĞŶƚƐ�ƵƟůŝǌŝŶŐ�ĚŝīĞƌĞŶƚ�ĨŽƌŵƐ�ĂŶĚ�
ůŽĐĂƟŽŶƐ͘�dŚƌĞĞ Ɛ͛�ƉƌŽŐƌĂŵ�ĂŶĚ�ĨŽƌŵƐ�ǁĞƌĞ�ƚŚĞ�ůĂƌŐĞƐƚ�
ĚĞƉĂƌƚƵƌĞ�ĨƌŽŵ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƐŝƚĞ͘�'ĞŶĞƌĂůůǇ͕ �ƚŚĞƌĞ�ǁĂƐ�
ǀĞƌǇ�ůŝƩůĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�ĐŽŶĐĞƉƚ�ƚŚƌĞĞ͕�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚĞĚ�
ƚŚĞ�ŐƌĞĂƚĞƐƚ�ĚĞƉĂƌƚƵƌĞ�ĨƌŽŵ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƉĂƌŬ�ĚĞƐŝŐŶ�ĂŶĚ�
ƌĞŵŽǀĞĚ�ƚŚĞ�ĐĞŶƚƌĂů�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘�^ĞǀĞƌĂů�ƐƉĞĐŝĮĐĂůůǇ�
ǀŽŝĐĞĚ�ƐƚƌŽŶŐ�ŽƉƉŽƐŝƟŽŶ�ƚŽ�ŝŶĐůƵƐŝŽŶ�ŽĨ�Ă�͚ƐŬĂƚĞ�ƐƉŽƚ͛�ĂŶĚ�
ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�Ă�ůĂƌŐĞ�ůĂǁŶ�ĂƌĞĂ�ŵŝŐŚƚ�ĞŶĚ�ƵƉ�ďĞŝŶŐ�ƵƐĞĚ�
ĂƐ�Ă�ĚŽŐ�ƉĂƌŬ͘�

dŚĞƌĞ�ǁĂƐ�ǁŝĚĞ�ƉŽƐŝƟǀĞ�ƌĞƐƉŽŶƐĞ�ĨŽƌ�KƉƟŽŶƐ�KŶĞ�ĂŶĚ�
dǁŽ͘�^ŽŵĞ�ĐŝƟǌĞŶƐ͕�ŝŶĐůƵĚŝŶŐ�ŵĂŶǇ�ǁŝƚŚ�ǇŽƵŶŐĞƌ�ĐŚŝůͲ
ĚƌĞŶ͕�ƐƵƉƉŽƌƚĞĚ�KƉƟŽŶ�dǁŽ�ďĞĐĂƵƐĞ�ŝƚ�ƐŚŽǁĞĚ�ƚŚĞ�
ůĂƌŐĞƐƚ�ƉůĂǇŐƌŽƵŶĚ�ŽĨ�ƚŚĞ�ĂůƚĞƌŶĂƟǀĞƐ�ĂŶĚ�ĞǆƉƌĞƐƐĞĚ�ƚŚŝƐ�
ĐŽŵƉŽŶĞŶƚ�ĂƐ�ƚŚĞŝƌ�ƉƌŝŵĂƌǇ�ŝŶƚĞƌĞƐƚ͘���ĐŽŵƉĂƌĂďůǇ�ůĂƌŐĞ�

ĐŽŶƟŶŐĞŶƚ�ǀŽŝĐĞĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�KƉƟŽŶ�KŶĞ�ďĞĐĂƵƐĞ�ŝƚ�
ƉƌĞƐĞƌǀĞĚ�ŵĂŶǇ�ŵĂƚƵƌĞ�ƚƌĞĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�Ă�ƌĞůĂƟǀĞůǇ�
ůĂƌŐĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ƚŚĂƚ�ǁŽƵůĚ�ŚĂǀĞ�ƌĞŇĞĐͲ
ƟǀĞ�ƋƵĂůŝƟĞƐ͘�dŚĞƐĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ƐƚƌĞƐƐĞĚ�ƚŚĞ�ŶĂƚƵƌĂůŝƐƟĐ�
ĂŶĚ�ƵŶŝƋƵĞ�ĨĞĂƚƵƌĞƐ�ĂƐ�ƚŚĞŝƌ�ƉƌŝŵĂƌǇ�ŝŶƚĞƌĞƐƚ͘��ƚ�ůĞĂƐƚ�
ƚǁŽ�ŝŶĚŝǀŝĚƵĂůƐ�ĐŽŵŵĞŶƚĞĚ�ƚŚĂƚ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐŽŵĞͲ
ƟŵĞƐ�ƐƉŝƌŝƚĞĚ�ĚŝƐĐƵƐƐŝŽŶ�ƚŚĂƚ�ŽĐĐƵƌƌĞĚ͕�ŝƚ�ǁĂƐ�ŝŵƉŽƌƚĂŶƚ�
ƚŚĂƚ�ƚŚĞ�ƌĞŶŽǀĂƚĞĚ�ƉĂƌŬ�ƌĞŇĞĐƚ�ƚŚĞ�ŵĂŝŶ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�
ŶĞŝŐŚďŽƌŚŽŽĚ�ƵƐĞƌƐ�ŽǀĞƌ�ŽŶĞ�ƉĂƌƟĐƵůĂƌ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ͘�
�ĚĚŝƟŽŶĂů�ĐŽŵŵĞŶƚƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƚŚĞƌ�
ĚĞƐŝŐŶ�ĞůĞŵĞŶƚƐ�ƐŚŽǁŶ�ŝŶ�KƉƟŽŶƐ�KŶĞ�ĂŶĚ�dǁŽ͕�ƐƵĐŚ�ĂƐ�
ƚŚĞ�ĐŽŶƟŶƵŽƵƐ�ůŽŽƉ�ƉĂƚŚ͘�KƚŚĞƌ�ŝŶƉƵƚ�ƌĞƋƵĞƐƚĞĚ�ĚĞƚĂŝůƐ�
ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶƚĂƟŽŶ͕�ƐƵĐŚ�ĂƐ�
ĨĞŶĐŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ�ĂŶĚ�ŽƚŚĞƌ�ĨĞĂƚƵƌĞƐ�ĂŝŵĞĚ�
Ăƚ�ŝŶĐƌĞĂƐŝŶŐ�ƉĂƌĞŶƚƐ͛�ĂďŝůŝƚǇ�ƚŽ�ƐƵƌǀĞǇ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ƵƐŝŶŐ�
ƚŚĞ�ůĂƌŐĞƌ�ƉůĂǇ�ƐƉĂĐĞ͘��
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WƵďůŝĐ�DĞĞƟŶŐ�dŚƌĞĞ

dŚĞ�ĮŶĂů�ĨŽƌŵĂů�ƉƵďůŝĐ�ŽƵƚƌĞĂĐŚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�WůĂŶŶŝŶŐ�
�ŽĂƌĚ�ŵĞĞƟŶŐ�ŽĐĐƵƌƌĞĚ�Ăƚ�Ă�ŵĞĞƟŶŐ�ŽŶ�:ĂŶƵĂƌǇ�ϭϮ͕�
ϮϬϭϭ�Ăƚ�<ĞŵƉ�Dŝůů��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů͘�dŚŝƐ�ƐĞƐƐŝŽŶ�ǁĂƐ�
ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌĞƐĞŶƚ�Ă�ĚƌĂŌ�ŽĨ�ƚŚĞ�
ƉƌĞĨĞƌƌĞĚ�ĚĞƐŝŐŶ͘�dŚĞ�ĚĞƐŝŐŶ�ƚĞĂŵ Ɛ͛�ƉƌĞƐĞŶƚĂƟŽŶ�ŝŶĐůƵĚͲ
ĞĚ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ĞŶƟƌĞ�ƉƌŽũĞĐƚ�ŚŝƐƚŽƌǇ͕ �ĐŽŶĐĞƉƚƵĂů�
ƉůĂŶ�ĂŶĚ�Ă�ƐĞƌŝĞƐ�ŽĨ�ŝůůƵƐƚƌĂƟǀĞ�ĂŶĚ�ĚĞƚĂŝůĞĚ�ĚŝĂŐƌĂŵƐ�ƚŽ�
ƚŚŽƌŽƵŐŚůǇ�ĞǆƉůĂŝŶ�ƚŚĞ�ĐŽŶĐĞƉƚ͘�dŚĞ�ŵĂũŽƌ�ƉƌŽũĞĐƚ�ĞůĞͲ
ŵĞŶƚƐ�ǁĞƌĞ�ĚŽĐƵŵĞŶƚĞĚ͕�ƐŚŽǁŝŶŐ�ŚŽǁ�ƚŚĞǇ�ŽƌŝŐŝŶĂƚĞĚ�
ĨƌŽŵ�ƉƵďůŝĐ�ĨĞĞĚďĂĐŬ�ƚŽ�ƚŚĞ�ƌĞǀŝƐĞĚ�ƉƌŽŐƌĂŵ�ŽĨ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚƐ͕�ĂŶĚ�ƚŚĞŶ�ŝŶĐůƵĚĞĚ�ĂƐ�ĂůƚĞƌŶĂƟǀĞƐ�ƚŽ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�
ƉůĂŶ͘�

&ĞĞĚďĂĐŬ�ǁĂƐ�ŐĞŶĞƌĂůůǇ�ƉŽƐŝƟǀĞ͘�^ĞǀĞƌĂů�ŝŶĚŝǀŝĚƵĂůƐ�
ǀŽŝĐĞĚ�ĂƉƉƌĞĐŝĂƟŽŶ�ĨŽƌ�ƚŚĞŝƌ�ďĞůŝĞĨ�ƚŚĂƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ĂƐ�Ă�ǁŚŽůĞ�ŚĂĚ�ďĞĞŶ�ŚĞĂƌĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƚŚĂƚ�
ƚŚĞ�ĐŽŶĐĞƉƚ�ƌĞŇĞĐƚĞĚ�Ă�ŐŽŽĚ�ďĂůĂŶĐĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ǁŝĚĞůǇ�
ĞǆƉƌĞƐƐĞĚ�ƉĞƌƐƉĞĐƟǀĞƐ͘��ŽŵŵĞŶƚƐ�ǁĞƌĞ�ƉƵďůŝƐŚĞĚ�ŽŶ�
DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ�WĂƌŬƐ͛�ǁĞďƐŝƚĞ͕�ĂŶĚ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƚŚŝƐ�ƌĞƉŽƌƚ͘��ĞƚĂŝůĞĚ�ĐŽŵŵĞŶƚƐ�ƐƵƉƉŽƌƚĞĚ�ĨĞĂƚƵƌĞƐ�ƉƌĞͲ
ƐĞŶƚĞĚ�ǁŚŝůĞ�ŽƚŚĞƌƐ�ƌĞƋƵĞƐƚĞĚ�ĂĚĚŝƟŽŶĂů�ĂĚũƵƐƚŵĞŶƚƐ�ƚŽ�
ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ƉůĂŶ͕�ŵĂŝŶůǇ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�
ƉůĂǇŐƌŽƵŶĚ�ĨƵƌƚŚĞƌ�ĂŶĚ�ĂĚũƵƐƟŶŐ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ƉůĂǇ�ĞƋƵŝƉͲ
ŵĞŶƚ�ƐŚŽǁŶ͘�^ƵďƐĞƋƵĞŶƚ�ƚŽ�ƚŚŝƐ�ŝŶƉƵƚ�ƚŚĞ�ĚĞƐŝŐŶ�ƚĞĂŵ�
ĨƵƌƚŚĞƌ�ƌĞǀŝƐĞĚ�ƚŚĞ�ƉůĂŶ�ƚŽ�ƐŚŽǁ�Ă�ŵŽƌĞ�ĞǆƉĂŶĚĞĚ�ƉůĂǇͲ
ŐƌŽƵŶĚ�ǁŝƚŚ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�Ă�ƐŵĂůů�ŶƵŵďĞƌ�ŽĨ�ĂĚĚŝƟŽŶĂů�

ĞǀĞƌŐƌĞĞŶ�ƚƌĞĞƐ͘�WůĂǇ�ĞƋƵŝƉŵĞŶƚ�ǁĂƐ�ƌĞǀŝƐĞĚ�ƚŽ�ŝŶĐůƵĚĞ�Ă�
ŶĞƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ƋƵĂŶƟƟĞƐ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�ĞůĞͲ
ŵĞŶƚƐ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ƵƐĞ͕�ƐƵĐŚ�ĂƐ�ƐǁŝŶŐƐ�ĂŶĚ�ŵŽŶŬĞǇ�ďĂƌƐ͘

�ǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞ�ĐŽŵƉŽƐŝƟŽŶ�ŽĨ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�Ăƚ�ĞĂĐŚ�
ŵĞĞƟŶŐ�ǀĂƌŝĞĚ͕�ƚŚĞ�ŽǀĞƌĂůů�ƚŚĞŵĞƐ�ŽĨ�ƚŚĞ�ĐŽŵŵĞŶƚƐ�
ǁĞƌĞ�ĐŽŶƐŝƐƚĞŶƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉƌŽĐĞƐƐ͕�ƌĞŝŶĨŽƌĐŝŶŐ�ƚŚĞ�
ŝĚĞĂ�ƚŚĂƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁĂŶƚƐ�ĂŶ�ŝŵƉƌŽǀĞĚ�ǀĞƌƐŝŽŶ�ŽĨ�
ƚŚĞ�ĞǆŝƐƟŶŐ�ƉĂƌŬ�ǁŝƚŚ�ĞŵƉŚĂƐŝƐ�ŽŶ�Ă�ŶĂƚƵƌĂůŝǌĞĚ�ǁĂƚĞƌ�
ĨĞĂƚƵƌĞ�ĂŶĚ�ĞǆƉĂŶĚĞĚ�ƉůĂǇŐƌŽƵŶĚ͘�dŚĞ�ĐŝƟǌĞŶƐ͛�ŝŶƉƵƚ�ĂŶĚ�
ƐƵƉƉŽƌƚ�ŚĂƐ�ďĞĞŶ�Ă�ǀĂůƵĂďůĞ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚŝƐ�ĨĂĐŝůŝƚǇ�
ƉůĂŶ�ƉƌŽĐĞƐƐ͘��dŚĞƌĞ�ǁĂƐ�ĂůƐŽ�ŝŶƚĞƌĞƐƚ�ĞǆƉƌĞƐƐĞĚ�ďǇ�ƐĞǀĞƌͲ
Ăů�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶ�ǀŽůƵŶƚĞĞƌŝŶŐ�ƚŽ�ŚĞůƉ�ŬĞĞƉ�ƚŚĞ�ƉĂƌŬ�ĐůĞĂŶ�
ĂŶĚ�ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ŚŽǁ�ƚŚĞ�ƉĂƌŬ�ǁŽƵůĚ�ĐŽŶƟŶƵĞ�ƚŽ�
ďĞ�ŵĂŝŶƚĂŝŶĞĚ�ƵŶƟů�ŝƚ�ŝƐ�ƌĞĚĞǀĞůŽƉĞĚ͘

KƉƟŽŶ�ϰ�WůĂŶ



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

KƉƟŽŶ�ϰ�ƐŝƚĞ�ƉĞƌƐƉĞĐƟǀĞ

KƉƟŽŶ�ϰ�ƉůĂǇŐƌŽƵŶĚ�ƉĞƌƐƉĞĐƟǀĞ
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ϵ͘�/ŶƚĞƌĞƐƚ�'ƌŽƵƉ�ĂŶĚ��ŐĞŶĐǇ�/ŶƉƵƚ
&Ğǁ�ĨĂĐŝůŝƚǇ�ƉůĂŶƐ�ƌĞĐĞŝǀĞ�ĂƐ�ƚŚŽƌŽƵŐŚ�ĂŶĚ�ĚĞƚĂŝůĞĚ�ƐƚĂī�ƚĞĂŵ�ǀĞƫŶŐ�ĂƐ�ĚŝĚ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ͘�dĞĂŵ�ŵĞĞƟŶŐƐ�ǁĞƌĞ�
ŚĞůĚ�ďĞĨŽƌĞ�ĂŶĚ�ĂŌĞƌ�ĞĂĐŚ�ƉƵďůŝĐ�ƐĞƐƐŝŽŶ͕�ĂŶĚ�ƐĞƉĂƌĂƚĞ�ŵĞĞƟŶŐƐ�ǁĞƌĞ�ŚĞůĚ�ƚŽ�ƌĞǀŝĞǁ�ƐƉĞĐŝĮĐ�ƉĂƌŬ�ĞůĞŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�
ƚŚĞ�^ƵƐƚĂŝŶĂďůĞ�^ŝƚĞƐ�/ŶŝƟĂƟǀĞ�ĂƉƉůŝĐĂƟŽŶ͕�ƚŚĞ�ƐŝǌĞ�ĂŶĚ�ŽƉĞƌĂƟŽŶ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͕�ĂŶĚ�Ă�ƌĞǀŝĞǁ�ŽĨ�ŐŽŽƐĞ�ƌĞĚƵĐƟŽŶ�
ƐƚƌĂƚĞŐŝĞƐ͘�^ƵŵŵĂƌŝĞƐ�ŽĨ�ŵĞĞƟŶŐƐ�ĂŶĚ�ĐŽƉŝĞƐ�ŽĨ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĂƉƉĞŶĚŝĐĞƐ͘�

&Ğǁ�ĐŽƵŶƚǇ�ƉĂƌŬƐ�ŝŶĐůƵĚĞ�Ă�ŵĂŶŵĂĚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ƌĞƋƵŝƌŝŶŐ�Ă�ƌĞĐŝƌĐƵůĂƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ŵŽƌĞ�ĨƌĞƋƵĞŶƚ�ŵĂŝŶƚĞŶĂŶĐĞ�
ŝŶƉƵƚƐ͘�dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉƌŽĐĞƐƐ͕�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ŽƉĞƌĂƟŽŶƐ�ƐƚĂī�ǁĂƐ�ĐŽŶƐƵůƚĞĚ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ĮŶĂů�ƐǇƐƚĞŵ�ƌĞƉƌĞƐĞŶƚƐ�
ƚŚĞ�ƐŝŵƉůĞƐƚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ĨĞĂƚƵƌĞ�ĚĞƐŝƌĞĚ�ďǇ�ƚŚĞ�ƉƵďůŝĐ͘�^ŝŵŝůĂƌůǇ͕�ŐŽŽƐĞ�ĞǆĐůƵƐŝŽŶ�ŵĞĂƐƵƌĞƐ�ǁĞƌĞ�
ƌĞǀŝĞǁĞĚ�ďǇ�ŽƵƚƐŝĚĞ�ĞǆƉĞƌƚƐ�'ĞĞƐĞWĞĂĐĞ�ĂŶĚ�dŚĞ�,ƵŵĂŶĞ�^ŽĐŝĞƚǇ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ďĞĨŽƌĞ�ďĞŝŶŐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĮŶĂů�
ĨĂĐŝůŝƚǇ�ƉůĂŶ͘

�ƌƚƐ�Θ�,ƵŵĂŶŝƟĞƐ��ŽƵŶĐŝů�ŽĨ�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ

KŶ�DĂǇ�ϭϬ͕�ϮϬϭϭ͕�ƉĂƌŬ�ƐƚĂī�ƉƌĞƐĞŶƚĞĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ƚŽ�
ƚŚĞ�WƵďůŝĐ��ƌƚƐ�dƌƵƐƚ�^ƚĞĞƌŝŶŐ��ŽŵŵŝƩĞĞ�ŽĨ�ƚŚĞ��ƌƚƐ�Θ�
,ƵŵĂŶŝƟĞƐ��ŽƵŶĐŝů�ŽĨ�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ�ĂƐ�Ă�ƉŽƚĞŶƟĂů�
ĐĂŶĚŝĚĂƚĞ�ĨŽƌ�ƉƵďůŝĐ�Ăƌƚ͘��'ŝǀĞŶ�ƚŚĞ�ƉĂƌŬƐ͛�ĐĞŶƚƌĂů�ůŽĐĂƟŽŶ�
ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕ �ŚŝŐŚ�ůĞǀĞů�ŽĨ�ƵƐĞ�ĂŶĚ�ŚŝŐŚ�ǀŝƐŝďŝůŝƚǇ͕�ƚŚĞ�
WƵďůŝĐ��ƌƚƐ�dƌƵƐƚ�ƐƵƉƉŽƌƚƐ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ƉƵďůŝĐ�Ăƌƚ�ŝŶ�
ƚŚŝƐ�ƉƌŽũĞĐƚ͘

dŚĞ�,ƵŵĂŶĞ�^ŽĐŝĞƚǇ�ŽĨ�ƚŚĞ�h͘^͘

KŶ�&ĞďƌƵĂƌǇ�Ϯϱ͕�ϮϬϭϭ͕�DĂŐŐŝĞ��ƌĂƐƚĞĚ͕��ŝƌĞĐƚŽƌ�ŽĨ�hƌďĂŶ�
tŝůĚůŝĨĞ��ĚƵĐĂƟŽŶ�ĂŶĚ�ZĞƐĞĂƌĐŚ�ĨŽƌ�ƚŚĞ�h͘^͘�,ƵŵĂŶĞ�
^ŽĐŝĞƚǇ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ĚƌĂŌ�ĚĞƐŝŐŶ�ƉůĂŶƐ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�
ĚĞƚĂŝůĞĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽŶ��ĂŶĂĚĂ�'ŽŽƐĞ�ĐŽŶƚƌŽů�
ŵĞƚŚŽĚŽůŽŐǇ͘��dŚĞƐĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĂƌĞ�ŐƌŽƵƉĞĚ�ŝŶƚŽ�
ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĞĚŐĞ�ƚƌĞĂƚŵĞŶƚ͕�ǁĂƚĞƌ�ĨĞĂͲ
ƚƵƌĞ�ƐŚĂƉĞ�ĂŶĚ�ƐŝǌĞ�ĂŶĚ�ŽƚŚĞƌ�ƐŝƚĞ�ĚĞƐŝŐŶ�ƐƚƌĂƚĞŐŝĞƐ͘�

��ƉƌŝŵĂƌǇ�ĚĞƐŝŐŶ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŝŶ�ĚĞƚĞƌƌŝŶŐ�ŐŽŽƐĞ�ƉŽƉƵͲ
ůĂƟŽŶƐ�ŝƐ�ƚŚĞ�ĞĚŐĞ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘��'ĞĞƐĞ�
ƉƌĞĨĞƌ�Ă�ĐůĞĂŶ�ĞĚŐĞ�ǁŝƚŚ�ĐůĞĂƌ�ǀŝĞǁƐ�ƚŽ�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�
ǁĂƚĞƌ͘ ��DĂŐŐŝĞ�ĂƉƉƌŽǀĞĚ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ Ɛ͛�ƵƐĞ�ŽĨ�
ƚĂůůĞƌ�ǀĞŐĞƚĂƟŽŶ�ĂŶĚ�ďŽƵůĚĞƌƐ�ůŝŶŝŶŐ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�
ĞĚŐĞ�ĂƐ�ĂŶ�ĞīĞĐƟǀĞ�ŵĞƚŚŽĚ�ŽĨ�ĚĞƚĞƌƌŝŶŐ�ŐĞĞƐĞ͘��/ƚ�ǁĂƐ�
ŵĞŶƟŽŶĞĚ�ŚŽǁĞǀĞƌ͕ �ƚŚĂƚ�ĐĂƌĞ�ƐŚŽƵůĚ�ďĞ�ƚĂŬĞŶ�ƐŽ�ĂƐ�ƚŽ�
ŶŽƚ�ĐƌĞĂƚĞ�ŶĞǁ�ŶĞƐƟŶŐ�ƐŝƚĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ďŽƵůͲ
ĚĞƌƐ͘��dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ĐĂƐĞƐ�ŽĨ�ŐĞĞƐĞ�ŶĞƐƟŶŐ�ŝŶ�ƌŝƉͲƌĂƉ�ŝŶ�
ƐŽŵĞ�ĂƌĞĂ�ƉĂƌŬƐ͘�

DŽĚŝĨǇŝŶŐ�ƚŚĞ�ƐŚĂƉĞ�ĂŶĚ�ůĂǇŽƵƚ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĨƌŽŵ�
ŽŶĞ�ůĂƌŐĞ͕�ƚŽ�ƚŚƌĞĞ�ƐŵĂůů�ǁĂƚĞƌ�ĨĞĂƚƵƌĞƐ�ǁĂƐ�ŶŽƚĞĚ�ĂƐ�
ƉŽƚĞŶƟĂůůǇ�ƌĞĚƵĐŝŶŐ�ƚŚĞ�ŐĞĞƐĞ Ɛ͛�ƐĞŶƐĞ�ŽĨ�ĐŽŵĨŽƌƚ�ŽŶ�ƚŚĞ�
ǁĂƚĞƌ͕ �ƐƉĞĐŝĮĐĂůůǇ�ŝĨ�ƚŚŝƐ�ƐŝƚĞ�ŝƐ�ƵƐĞĚ�ĂƐ�Ă�ŶŝŐŚƚͲƟŵĞ�ƌŽŽƐƚ͘���
ZĞĚƵĐŝŶŐ�ƚŚĞ�ŽǀĞƌĂůů�ǁĂƚĞƌ�ǀŽůƵŵĞ�ǁŽƵůĚ�ďĞ�Ă�ĚĞƚĞƌƌĞŶƚ�
ĂƐ�ǁĞůů͕�ĂŶĚ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�ŵŽĚŝĮĞĚ�ůĂǇŽƵƚ�ŽĨ�ƚŚĞ�
ǁĂƚĞƌ�ĨĞĂƚƵƌĞƐ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�Ă�ŐĞŶĞƌĂůůǇ�ůĞƐƐ�ĂƩƌĂĐƟǀĞ�

�ŝǀŝƐŝŽŶ�ŽĨ�,ŝŐŚǁĂǇ�^ĞƌǀŝĐĞƐ͕�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ��ĞͲ
ƉĂƌƚŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƟŽŶ

WĂƌŬ�ƐƚĂī�ŵĞƚ�ŽŶ�ƐŝƚĞ�ǁŝƚŚ�&ŝĞůĚ�KƉĞƌĂƟŽŶƐ�ƐƚĂī�ĨƌŽŵ�
ƚŚĞ�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƟŽŶ�
;�KdͿ�ĂŶĚ�Ă�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽŶƚƌĂĐƚŽƌ�ŽŶ�^ĞƉƚĞŵďĞƌ�Ϯϯ͕�
ϮϬϭϬ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĐůŽŐŐĞĚ�ƐƚŽƌŵǁĂƚĞƌ�ƐĞǁĞƌ�ůŝŶĞ�Ăƚ�
<ĞŵƉ�Dŝůů�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ�ƚŚĂƚ�ĐŽŶǀĞǇƐ�ĚƌĂŝŶĂŐĞ�ĨƌŽŵ�
�ƌĐŽůĂ��ǀĞŶƵĞ�ĂŶĚ�ƚŚĞ�ƉĂƌŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ͘ ��
^ŚŽƌƚ�ƚĞƌŵ�ŵĂŝŶƚĞŶĂŶĐĞ�ǁĂƐ�ƉĞƌĨŽƌŵĞĚ�ƚŽ�ĐůĞĂƌ�ƚŚĞ�ůŝŶĞ͘��
/Ŷ�Ă�ĨŽůůŽǁͲƵƉ�ŵĞĞƟŶŐ�ŚĞůĚ�ŽŶ�&ĞďƌƵĂƌǇ�Ϯϯ͕�ϮϬϭϭ͕�ĂŶĚ�
ŝŶ�ƐƵďƐĞƋƵĞŶƚ�ǁƌŝƩĞŶ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŚŝĞĨ�ŽĨ�
&ŝĞůĚ�KƉĞƌĂƟŽŶƐ͕��Kd�ĂŐƌĞĞĚ�ƚŽ�ƚĂŬĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞͲ
ƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƐƚŽƌŵ�ĚƌĂŝŶ�ƐǇƐƚĞŵ�ĨƌŽŵ�ƚŚĞ�ŝŶůĞƚƐ�ŽŶ�
�ƌĐŽůĂ��ǀĞŶƵĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉĂƌŬ�ĂŶĚ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ�ƚŽ�
ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ŽƵƞĂůů͕�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ƉĂƌŬ�ƉƌŽũĞĐƚ�ƌĞďƵŝůĚƐ�ƚŚĞ�
ƐƚŽƌŵ�ĚƌĂŝŶĂŐĞ�ůŝŶĞ�ĨƌŽŵ�ƚŚĞ�ƉĂƌŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�
ĐĞŶƚĞƌ�ĂŶĚ�ƵƉŐƌĂĚĞƐ�ŝƚ�ƚŽ�ĐŽƵŶƚǇ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ƚŚĞ�<ĞŵƉ�
Dŝůů�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ�ŐƌĂŶƚƐ�Ă�ŵĂŝŶƚĞŶĂŶĐĞ�ĞĂƐĞŵĞŶƚ͘��

<ĞŵƉ�Dŝůů�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ

WĂƌŬ�ƐƚĂī�ŚĞůĚ�ŵƵůƟƉůĞ�ŵĞĞƟŶŐƐ�ƚŽ�ĚŝƐĐƵƐƐ�ƐƚŽƌŵǁĂƚĞƌ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ƌĞŶŽǀĂƚĞĚ�ƉĂƌŬ�
ǁŝƚŚ�:ŽƐĞƉŚ��ĞůůĂ�ZĂƩĂ͕�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�<ĞŵƉ�Dŝůů�^ŚŽƉƉŝŶŐ�
�ĞŶƚĞƌ͘ ���Dƌ͘ ��ĞůůĂ�ZĂƩĂ�ĂŐƌĞĞĚ�ŝŶ�Ă�ŵĞĞƟŶŐ�ŽŶ��ƵŐƵƐƚ�ϯ͕�
ϮϬϭϭ�ƚŽ�ĂůůŽǁ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WĂƌŬƐ�ƚŽ�ƵƉŐƌĂĚĞ�ƚŚĞ�ĞǆͲ
ŝƐƟŶŐ�ƐƚŽƌŵǁĂƚĞƌ�ĚƌĂŝŶĂŐĞ�ůŝŶĞ�ƚŚƌŽƵŐŚ�ŚŝƐ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�
ƚŽ�ŐƌĂŶƚ�Ă�ƚĞŶͲĨŽŽƚ�ǁŝĚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĞĂƐĞŵĞŶƚ�ƚŽ�ƚŚĞ�
DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƟŽŶ�ĨŽƌ�
ĨƵƚƵƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ůŝŶĞ͘��,Ğ�ĂůƐŽ�ĂŐƌĞĞĚ�ŝŶ�ĐŽƌƌĞͲ
ƐƉŽŶĚĞŶĐĞ�ŽŶ�DĂƌĐŚ�ϵ͕�ϮϬϭϭ�ƚŽ�ĂůůŽǁ�ƚǁŽ�ŽĨ�ĨŽƵƌ�ůĂŶĞƐ�ŽĨ�
ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ�ĚƌŝǀĞǁĂǇ�;ǁŚŝĐŚ�ŝƐ�ŽŶ�ƉĂƌŬ�ƉƌŽƉĞƌƚǇͿ�
ƚŽ�ďĞ�ƌĞĚƵĐĞĚ�ďǇ�ϭͲϭͬϮ�ĨĞĞƚ͕�ĨŽƌ�Ă�ƚŽƚĂů�ƌĞĚƵĐƟŽŶ�ŽĨ�ϯ�ĨĞĞƚ�
ŽĨ�ƉĂǀŝŶŐ͘��dŚŝƐ�ǁŽƵůĚ�ĂůůŽǁ�ĨŽƌ�ĂŶ�ĞǆŝƐƟŶŐ�ƐŝĚĞǁĂůŬ�ƚŽ�ďĞ�
ǁŝĚĞŶĞĚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��ŵĞƌŝĐĂŶƐ�ǁŝƚŚ��ŝƐĂďŝůŝƟĞƐ�
�Đƚ�ǁŝƚŚ�ŶŽ�ŝŵƉĂĐƚ�ƚŽ�ĐƌŝƟĐĂů�ƌŽŽƚ�ǌŽŶĞƐ�ŽĨ�ĂĚũĂĐĞŶƚ�ůĂƌŐĞ�
ƚƌĞĞƐ�ŝŶ�ƚŚĞ�ƉĂƌŬ͘��,Ğ�ĂůƐŽ�ƌĞƋƵĞƐƚĞĚ�ƚŚĂƚ�EŽ�WĂƌŬŝŶŐ�ƐŝŐŶƐ�
ďĞ�ŝŶƐƚĂůůĞĚ�ŽŶ�ďŽƚŚ�ƐŝĚĞƐ�ŽĨ�ƚŚĞ�ĚƌŝǀĞǁĂǇ͘



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ƚŽ�ƚŚĞ�ŐĞĞƐĞ͘�

KƚŚĞƌ�ƐŝƚĞ�ĚĞƐŝŐŶ�ĐŽŶƐŝĚĞƌĂƟŽŶƐ�ǁĞƌĞ�ƚŽ�ŐĞŶĞƌĂůůǇ�ŝŶͲ
ĐƌĞĂƐĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƵŶĚĞƌƐƚŽƌǇ�ǀĞŐĞƚĂƟŽŶ�ǁŚŝĐŚ�ǁŽƵůĚ�
ŝŶĐůƵĚĞ�ƐŚƌƵďƐ͕�ƚĂůůĞƌ�ŐƌĂƐƐĞƐ͕�ƉĞƌĞŶŶŝĂůƐ�ĂŶĚ�ĞǀĞƌŐƌĞĞŶƐ͘��
'ĞĞƐĞ�ĂǀŽŝĚ�ƐŝƚĞƐ�ǁŝƚŚ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ǀĞŐĞƚĂƟŽŶ�ĨŽƌ�ŝƚ�
ĚĞĐƌĞĂƐĞƐ�ƐŝŐŚƚ�ůŝŶĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĐŽǀĞƌĂŐĞ�ĨŽƌ�ƉƌĞĚĂͲ
ƚŽƌƐ͘��'ĞŶĞƌĂůůǇ�ĚĞĐƌĞĂƐŝŶŐ�ŵŽǁĞĚ�ƚƵƌĨ�ĂƌĞĂƐ�ǁŽƵůĚ�ĂůƐŽ�
ĚŝƐĐŽƵƌĂŐĞ�ŐĞĞƐĞ͕�ĨŽƌ�ǇŽƵŶŐ�ŐƌĂƐƐ�ƐŚŽŽƚƐ�ĂƌĞ�Ă�ƉƌĞĨĞƌƌĞĚ�
ĨŽŽĚ�ƐŽƵƌĐĞ͘�/ƚ�ǁĂƐ�ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�ĞǀĂůƵĂƟŶŐ�ƚŚĞ�ǀĂƌŝŽƵƐ�
ƵƐĞ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ƉĂƌŬ�ĨŽƌ�ůĞǀĞůƐ�ŽĨ�ŐĞĞƐĞ�ƚŽůĞƌĂŶĐĞ�ŵĂǇ�
ƉƌŽǀŝĚĞ�ŝŶƐƚĂŶĐĞƐ�ǁŚĞƌĞ�ŐĞĞƐĞ�ŵĂǇ�ĂĐƚƵĂůůǇ�ďĞ�ĂĐĐĞƉƚĞĚ͘��
&Žƌ�ĞǆĂŵƉůĞ͕�ďǇ�ĂĐŬŶŽǁůĞĚŐŝŶŐ�ƚŚĂƚ�ŐĞĞƐĞ�ŵĂǇ�ƐƟůů�ƌĞƐŝĚĞ�
ǁŝƚŚŝŶ�ƚŚĞ�ƉĂƌŬ͕�ĚĞƐƉŝƚĞ�ƚŚĞ�ŶĞǁ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĞĚŐĞ�ĂŶĚ�
ǀĞŐĞƚĂƟŽŶ͕�Ă�ƉƌĞĨĞƌƌĞĚ�ĂĐĐĞƐƐ�ƉŽŝŶƚ�ĐĂŶ�ďĞ�ĚĞƐŝŐŶĞĚ�ŝŶƚŽ�
ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĞĚŐĞ͘���Ǉ�ĚŽŝŶŐ�ƐŽ͕�ŝƚ�ŵĂǇ�ďĞ�ƉŽƐƐŝďůĞ�
ƚŽ�ƌĞƚĂŝŶ�ŐĞĞƐĞ�ƉƌŝŵĂƌŝůǇ�ŝŶ�ŽŶĞ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ƉĂƌŬ͘�dŚŝƐ�
ƐĞĐƟŽŶ�ǁŽƵůĚ�ĚĞůŝďĞƌĂƚĞůǇ�ďĞ�ĨĂƌ�ĨƌŽŵ�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ�
ĂŶĚ�ǁĂůŬǁĂǇƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĂƌĞĂƐ�ǁŚĞƌĞ�ŐĞĞƐĞ�ĂŶĚ�ƚŚĞŝƌ�
ĚƌŽƉƉŝŶŐƐ�ĂƌĞ�ŶŽƚ�ƚŽůĞƌĂƚĞĚ͘�



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

��

WƌŽƉŽƐĞĚ�ƉůĂŶ�ĂĞƌŝĂů�ǀŝĞǁ

ϭϬ͘� ZĞĐŽŵŵĞŶĚĞĚ�WůĂŶ
dŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉůĂŶ�ŝƐ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�KƉƟŽŶƐ�KŶĞ�ĂŶĚ�dǁŽ�ǁŚŝĐŚ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ŵŽƐƚ�ĨĂǀŽƌĂďůĞ�ĨĞĞĚďĂĐŬ�ǁŚĞŶ�
ƉƌĞƐĞŶƚĞĚ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�Ăƚ�ƚŚĞ�ƐĞĐŽŶĚ�ƉƵďůŝĐ�ŵĞĞƟŶŐ͘����ƚŚŝƌĚ�ƉƵďůŝĐ�ŵĞĞƟŶŐ�ǁĂƐ�ĐƌĞĂƚĞĚ�ƐƉĞĐŝĮĐĂůůǇ�ĨŽƌ�ƚŚĞ�
ƉƵƌƉŽƐĞ�ŽĨ�ƉƌĞƐĞŶƟŶŐ�Ă�ĚƌĂŌ�ŽĨ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽůůĞĐƟŶŐ�ĂĚĚŝƟŽŶĂů�ĐŽŵŵƵŶŝƚǇ�ĨĞĞĚďĂĐŬ͘��/Ŷ�ŐĞŶĞƌĂů͕�ƚŚĞ�
ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉůĂŶ�ĐĂŶ�ďĞ�ĂƩƌŝďƵƚĞĚ�ĚŝƌĞĐƚůǇ�ƚŽ�ƉƵďůŝĐ�ƉƌĞĨĞƌĞŶĐĞƐ�ǁŚŝĐŚ�ǁĞƌĞ�ǀŽŝĐĞĚ�Ăƚ�ƚŚĞ�ƚŚƌĞĞ�ĚŝīĞƌͲ
ĞŶƚ�ĐŽŵŵƵŶŝƚǇ�ŵĞĞƟŶŐƐ�ĂŶĚ�ƚŚĞ�ŶƵŵĞƌŽƵƐ�ĞŵĂŝůƐ�ƌĞĐĞŝǀĞĚ͘���ůƚŚŽƵŐŚ�ƚŚĞ�ƉƵďůŝĐ�ĞǆƉƌĞƐƐĞĚ�ƐŽŵĞ�ĐŽŶŇŝĐƟŶŐ�ĂƫƚƵĚĞƐ�
ƚŽǁĂƌĚƐ�ĐĞƌƚĂŝŶ�ĞůĞŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉĂƌŬ͕�ƚŚĞƌĞ�ǁĂƐ�Ă�ĐŽŶĐĞƌƚĞĚ�ĞīŽƌƚ�ŵĂĚĞ�ƚŽ�ǁĞŝŐŚ�Ăůů�ŽƉŝŶŝŽŶƐ�ƐŚĂƌĞĚ�ĂŶĚ�ƚŽ�ŝŶƚĞͲ
ŐƌĂƚĞ�ĂƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĞůĞŵĞŶƚƐ�ĚĞƐŝƌĞĚ�ďǇ�ƚŚĞ�ƉƵďůŝĐ�ƚŽ�ƚŚĞ�ĨƵůůĞƐƚ�ĞǆƚĞŶƚ�ƉŽƐƐŝďůĞ͘�

dŚĞ�ĮŶĂů�ĐŽŶĐĞƉƚ�ĞŶŚĂŶĐĞƐ�Ă�ĨĞǁ�ŬĞǇ�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƉĂƌŬ͘��&ŝƌƐƚ͕�ĐƵƌƌĞŶƚ�ƵƐĞƌƐ�ŽĨ�ƚŚĞ�ƉĂƌŬ�ĞǆƉƌĞƐƐĞĚ�Ă�ŐƌĞĂƚ�ĂƉƉƌĞĐŝĂͲ
ƟŽŶ�ĨŽƌ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ƉĂƌŬ�ĂŶĚ�ǀŽƚĞĚ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂƌĞĂ�ĂƐ�ǁĞůů�ĂƐ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ƚŚĞ�ƋƵĂŶƟͲ
ƟĞƐ�ŽĨ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ͘��dŚĞƌĞĨŽƌĞ͕�ŝŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉůĂŶ͕�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ�ĂƌĞĂ�ŝƐ�ĞǆƉĂŶĚĞĚ�ĂŶĚ�ƵƉĚĂƚĞĚ�ƚŽ�ŝŶĐůƵĚĞ�
ŶŽƚ�ũƵƐƚ�ĂĚĚŝƟŽŶĂů�ƉůĂǇ�ƐƚƌƵĐƚƵƌĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ŽĨ�ǀĂƌŝŽƵƐ�ĂŐĞƐ͕�ďƵƚ�ĂůƐŽ�ŝŶĐƌĞĂƐĞĚ�ƋƵĂŶƟƟĞƐ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�ƉůĂǇ�
ĞƋƵŝƉŵĞŶƚ�ƐƵĐŚ�ĂƐ�ŵŽŶŬĞǇ�ďĂƌƐ�ĂŶĚ�ƐǁŝŶŐƐ͘���^ĞĐŽŶĚ͕�ƚŚĞƌĞ�ǁĂƐ�ŐƌĞĂƚ�ĂƩĞŶƟŽŶ�ƉĂŝĚ�ƚŽ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘��tŚŝůĞ�ŵĂŶǇ�
ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǀĂůƵĞĚ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĂŶĚ�ƚŚĞ�ŐĞĞƐĞ�ǁŚŝĐŚ�ŝƚ�ĂƩƌĂĐƚĞĚ͕�ŵĂŶǇ�ŽƚŚĞƌƐ�ǀŽŝĐĞĚ�ĐŽŶĐĞƌŶ�ŽǀĞƌ�ƚŚĞ�
ƉĞƌĐĞŝǀĞĚ�ŚĞĂůƚŚ�ŚĂǌĂƌĚƐ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĂŶĚ�ĨŽƵŶĚ�ƚŚĞ�ŐĞĞƐĞ�ƚŽ�ďĞ�Ă�ŶƵŝƐĂŶĐĞ͘��/ƚ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞ�ŶƵŵĞƌͲ
ŽƵƐ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŝƐƐƵĞƐ͕�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ůĂƌŐĞ�ŐŽŽƐĞ�ƉŽƉƵůĂƟŽŶ�ĂŶĚ�ƉŽƚĞŶƟĂů�ŚĞĂůƚŚ�ŚĂǌĂƌĚƐ͕��ƐƚĞŵ�ĨƌŽŵ�
ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŝƚƐĞůĨ�ĂŶĚ�ƚŚĂƚ�ŵŽĚŝĮĐĂƟŽŶƐ�ƚŽ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ǁŽƵůĚ�ƐĂƟƐĨǇ�ƚŚĞƐĞ�ĐŽŶĐĞƌŶƐ͕�ǁŚŝůĞ�
ƐƟůů�ƌĞƚĂŝŶŝŶŐ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĨŽƌ�ǁŚŝĐŚ�ŵĂŶǇ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŚĂĚ�ŐƌŽǁŶ�ĨŽŶĚ͘��dŚĞ�ĮŶĂů�ĚĞƐŝŐŶ�ĐŽŶĐĞƉƚ�ĞŶŚĂŶĐĞƐ�
ƚŚĞ�ƉŽŶĚ�ĨŽƌŵ�ǁŝƚŚ�Ă�ŵŽƌĞ�ƐŝŶƵŽƵƐ�ĂŶĚ�ƐĞůĨͲƐƵĸĐŝĞŶƚ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͕�ĨŽĐƵƐŝŶŐ�ŽŶ�ŝŵƉƌŽǀŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŝŶƚĞƌĂĐƚ�
ǁŝƚŚ�ƚŚĞ�ǁĂƚĞƌ Ɛ͛�ĞĚŐĞ͘��dŚŝƌĚ͕�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉůĂŶ�ĂĚĚƌĞƐƐĞƐ�ĐŝƌĐƵůĂƟŽŶ�ĂŶĚ�ƐĂĨĞƚǇ͘��dŚĞƌĞ�ǁĞƌĞ�ŵƵůƟƉůĞ�ŽƉƉŽƌƚƵŶŝͲ
ƟĞƐ�ǁŚĞƌĞ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ƉĂƌŬ�ĐŽƵůĚ�ďĞƩĞƌ�ĂĐĐŽŵŵŽĚĂƚĞ�Ă�ĚŝǀĞƌƐĞ�ƉŽƉƵůĂƟŽŶ�ƚŚƌŽƵŐŚ�ŐƌĞĂƚĞƌ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ƐƵĐŚ�ĂƐ�
ƌĂŵƉƐ͕�ƐĞĂƟŶŐ�ĂŶĚ�ŵŽƌĞ�ĂĚĞƋƵĂƚĞ�ůŝŐŚƟŶŐ͘��>ĂƐƚůǇ͕ �Ă�ŬĞǇ�ŐŽĂů�ŽĨ�ƚŚĞ�ĚĞƐŝŐŶ�ǁĂƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĨŽƌ�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�ƐƵƐƚĂŝŶĂďŝůͲ
ŝƚǇ�ŝŶ�ƚŚĞ�ƌĞŶŽǀĂƟŽŶ�ŽĨ�ƚŚĞ�ƉŚǇƐŝĐĂů�ƐǇƐƚĞŵƐ�ǁŚŝĐŚ�ǁŽƵůĚ�ĂůůŽǁ�ƉĂƌŬ�ƵƐĞƌƐ�ƚŽ�ďĞ�ĂŶ�ĂĐƟǀĞ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƚŚĞ�ƉĂƌŬ Ɛ͛�ůŽŶŐ�
ƚĞƌŵ�ƐƵĐĐĞƐƐ͘��DƵĐŚ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ŐŝǀĞŶ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĞƐŝŐŶ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ƉŽƚĞŶƟĂůůǇ�ĞŶƌŽůů�ƚŚĞ�ƉƌŽũĞĐƚ�ŝŶ�ƚŚĞ�
^ƵƐƚĂŝŶĂďůĞ�^ŝƚĞƐ�/ŶŝƟĂƟǀĞ�;^/d�^Ϳ͕�Ă�ůĂŶĚƐĐĂƉĞ�ďĂƐĞĚ�ƐǇƐƚĞŵ�ĐŽŵƉĂƌĂďůĞ�ƚŽ�ƚŚĞ�h͘^͘�'ƌĞĞŶ��ƵŝůĚŝŶŐƐ��ŽƵŶĐŝů͛Ɛ�>ĞĂĚĞƌƐŚŝƉ�
ŝŶ��ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚĂů��ĞƐŝŐŶ�;>���Ϳ�ƉƌŽŐƌĂŵ͘��/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�ĚĞƐŝŐŶ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ƉƵďůŝĐ�Ăƌƚ�ĂƐ�Ă�ĨŽĐĂů�ĞůĞŵĞŶƚ�ƐŽ�
ƚŚĂƚ�ƚŚĞ�ƉĂƌŬ͕�ǁŝƚŚ�ŝƚƐ�ƉůĂŶƟŶŐƐ͕�ůĂƌŐĞ�ƐŚĂĚĞ�ƚƌĞĞƐ�ĂŶĚ�ƌĞŶĞǁĞĚ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͕�ŝƐ�ĂďŽǀĞ�Ăůů�Ă�ďĞĂƵƟĨƵů�ůĂŶĚƐĐĂƉĞ�ĨŽƌ�ƚŚĞ�
ďĞŶĞĮƚ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘







.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

��

�ĞƌŝĂů�ǀŝĞǁ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ

dŚĞ�tĂƚĞƌ�ĨĞĂƚƵƌĞ

dŚĞ�ƉƌŽƉŽƐĞĚ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĚĞƐŝŐŶ�ŝŶĐůƵĚĞƐ�ƚŚƌĞĞ�ŝƌͲ
ƌĞŐƵůĂƌůǇ�ƐŚĂƉĞĚ�ƉŽŽůƐ�ĐŽŶŶĞĐƚĞĚ�ďǇ�ƚǁŽ��ǁĞŝƌƐ͘�dŚĞ�ƉůĂŶ�
ƌĞŇĞĐƚƐ�Ă�ϰϬ�ƉĞƌĐĞŶƚ�ƌĞĚƵĐƟŽŶ�ŝŶ�ǁĂƚĞƌ�ƐƵƌĨĂĐĞ�ĂƌĞĂ�ĨƌŽŵ�
ƚŚĞ�ĞǆŝƐƟŶŐ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘�

dŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ŐŽĂůƐ�ŽĨ�ŝŵƉƌŽǀĞĚ�ďŝŽůŽŐŝĐĂů�ĨƵŶĐƟŽŶ͕�
ǁĂƚĞƌ�ƋƵĂůŝƚǇ͕ �ĂŶĚ�ƌĞĚƵĐĞĚ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ƚŚĞ�ƌĞŶŽǀĂƚĞĚ�
ĨĞĂƚƵƌĞ�ŝƐ�ŝŶŚĞƌĞŶƚůǇ�ŵŽƌĞ�ĐŽŵƉůĞǆ�ƚŚĂŶ�ƚŚĞ�ĞǆŝƐƟŶŐ�ŶŽŶͲ
ĨƵŶĐƟŽŶŝŶŐ�ŽŶĞ͘�dŚĞ�ƐĐŚĞŵĂƟĐ�ĚŝĂŐƌĂŵ�ŽĨ�ƚŚĞ�ŚǇĚƌĂƵůŝĐ�
ĨƵŶĐƟŽŶ�ŽŶ�Ɖ͘�ϱϭ�ŝĚĞŶƟĮĞƐ�ŬĞǇ�ĂŶĚ�ŶĞǁͲƚŽͲƐŝƚĞ�ĨĞĂƚƵƌĞƐ�
ďĞŝŶŐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĐƌĞĂƚĞ�Ă�ŵŽƌĞ�ĂƩƌĂĐƟǀĞ�ĂŶĚ�ůŽǁĞƌ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĨĂĐŝůŝƚǇ͘�dŚĞƐĞ�ŝŶĐůƵĚĞ�ĮůƚƌĂƟŽŶ�ĂŶĚ�ƌĞĐŝƌĐƵͲ
ůĂƟŽŶ͕�ďŝŽůŽŐŝĐĂů�ƉƌŽǀŝƐŝŽŶƐ͕�ĂŶĚ�ƉŚǇƐŝĐĂů�ƐĞƉĂƌĂƟŽŶ͘�



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

,ǇĚƌŽůŽŐǇ�ĚŝĂŐƌĂŵ

DĞĐŚĂŶŝĐĂů�KƉĞƌĂƟŽŶ

hŶĚĞƌ�ŶŽƌŵĂů�ŽƉĞƌĂƟŽŶ�ǁĂƚĞƌ�ŝŶ�ƚŚĞ�ƌĞĚĞƐŝŐŶĞĚ�ǁĂƚĞƌ�
ĨĞĂƚƵƌĞ�ĐŽŶƟŶƵŽƵƐůǇ�ƌĞĐŝƌĐƵůĂƚĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞŶƟƌĞ�
ƐǇƐƚĞŵ͘�^ƚŽŶĞ�ǁĞŝƌƐ�ƉƌŽǀŝĚĞ�ƚǁŽ�ĨĞĞƚ�ŽĨ�ǀĞƌƟĐĂů�ĞůĞǀĂƟŽŶ�
ĐŚĂŶŐĞ�ďĞƚǁĞĞŶ�ĞĂĐŚ�ƉŽŽů�ĂŶĚ�ĂůůŽǁ�ĨŽƌ�Ă�ĐŽŵƉĂƌƚŵĞŶͲ
ƚĂůŝǌĞĚ�ƐǇƐƚĞŵ͘�^ĞǀĞƌĂů�ŶĞǁ�ĐŽŵƉŽŶĞŶƚƐ�ĂůůŽǁ�ĨŽƌ�ŵŽƌĞ�
ƌĞůŝĂďůĞ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ŵŽƌĞ�ĞĸĐŝĞŶƚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂĐƟǀŝͲ
ƟĞƐ�ƚŽ�ƌĞĚƵĐĞ�ĚŽǁŶ�ƟŵĞ�ĚƵƌŝŶŐ�ŽƵƚĂŐĞƐ͘

��ǁĞƚ�ǁĞůů�;ǀĂƵůƚͿ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϰ͛�ďǇ�ϲ͛�ŝŶ�ĂƌĞĂ�ƌĞƉůĂĐĞƐ�
ƚŚĞ�ĞǆŝƐƟŶŐ�ƵŶĚĞƌͲƉĞƌĨŽƌŵŝŶŐ�ŽƵƞĂůů�ƐƚƌƵĐƚƵƌĞ�Ăƚ�ƚŚĞ�
ǁĂƚĞƌ�ĨĞĂƚƵƌĞ Ɛ͛�ůŽǁĞƐƚ�ƉŽŽů͘��ĞůŽǁ�ƚŚĞ�ƐƵƌĨĂĐĞ�ƚŚĞ�ǁĞůů�
ŝƐ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�Ăůů�ƚŚƌĞĞ�ƉŽŽůƐ�ĂŶĚ�ƚŚĞ�ƌĞŶŽǀĂƚĞĚ�ŽƵƞĂůů�
ƉŝƉĞ�ƚŚĂƚ�ĐŽŶŶĞĐƚƐ�ƚŽ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƐƚŽƌŵ�ĚƌĂŝŶĂŐĞ�ŶĞƚͲ
ǁŽƌŬ͘�tŚĞŶ�ƉĞƌŝŽĚŝĐ�ǁĂƚĞƌ�ĚƌĂǁͲĚŽǁŶ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŚĞ�
ƉƵŵƉ�ĂŶĚ�ƵƉƐƚƌĞĂŵ�ǀĂůǀĞƐ�ĂƌĞ�ŽƉĞƌĂƚĞĚ�ƚŽ�ĚŝǀĞƌƚ�ǁĂƚĞƌ�
ŝŶƚŽ�ƚŚĞ�ƐƚŽƌŵ�ƐǇƐƚĞŵ͘�dŽ�ƉƌĞǀĞŶƚ�ŇŽŽĚŝŶŐ�ƚŚĞ�ŽƵƞĂůů�
ƉŝƉĞ�ŝŶǀĞƌƚ�ŝƐ�ŚŝŐŚ�ǁŝƚŚŝŶ�ƚŚĞ�ǁĞƚ�ǁĞůů�ĂŶĚ�ĂŶ�ŽǀĞƌŇŽǁ�

ƌŝƐĞƌ�ŝƐ�ĐŽŶĐĞĂůĞĚ�ŝŶ�ƚŚĞ�ůŽǁĞƐƚ�ƉŽŽů͕�ďŽƚŚ�ĂůůŽǁŝŶŐ�ǁĂƚĞƌ�
ƚŽ�ŇŽǁ�ĚŝƌĞĐƚůǇ�ŝŶƚŽ�ƚŚĞ�ƐƚŽƌŵ�ƐǇƐƚĞŵ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ĂŶ�
ĞŵĞƌŐĞŶĐǇ͘��ůƐŽ͕�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ƚĞĂŵ�ƐƚƵĚǇ�ĚĞƚĞƌŵŝŶĞĚ�
ƚŚĂƚ�ƌĞƵƐŝŶŐ�ĚƌĂǁ�ĚŽǁŶ�ǁĂƚĞƌ�ĂƐ�ǁĞůů�ĂƐ�ĐĂƉƚƵƌŝŶŐ�ĚƌĂŝŶͲ
ĂŐĞ�ĨƌŽŵ��ƌĐŽůĂ��ǀĞŶƵĞ�ǀŝĂ�Ă�ĐŝƐƚĞƌŶ�ĂŶĚ�ĮůƚĞƌƐ�ǁŽƵůĚ�ďĞ�
ƉƌŽŚŝďŝƟǀĞůǇ�ĞǆƉĞŶƐŝǀĞ�ĂŶĚ�ǁŽƵůĚ�ůĞĂĚ�ƚŽ�ĞǆĐĞƐƐŝǀĞ�ůŽƐƐ�
ŽĨ�ĞǆŝƐƟŶŐ�ƚƌĞĞƐ�ŽŶ�ƐŝƚĞ͘�

WŝƉŝŶŐ�ĂŶĚ�ǀĂůǀĞ�ĐŽŶƚƌŽůůĞĚ�ĚƌĂŝŶƐ�ĂůůŽǁ�ĞĂĐŚ�ƉŽŽů�ƚŽ�ďĞ�
ĚƌĂŝŶĞĚ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ƚŽ�ƚŚĞŝƌ�ůŽǁĞƐƚ�ŇŽŽƌ�ĞůĞǀĂƟŽŶ͘�
dŚŝƐ�ǁŝůů�ĂůůŽǁ�ĨŽƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽŶ�ƐĞƉĂƌĂƚĞ�ĐŽŵƉŽŶĞŶƚƐ�
ǁŝƚŚŽƵƚ�ƐŚƵƫŶŐ�ƚŚĞ�ĞŶƟƌĞ�ƐǇƐƚĞŵ�ĚŽǁŶ�ĂƐ�ŚĂƉƉĞŶƐ�ŝŶ�
ƚŚĞ�ĞǆŝƐƟŶŐ�ĨĞĂƚƵƌĞ͘�dŚĞ�ƵƉƉĞƌ�ƚǁŽ�ƉŽŽůƐ�ĐŽŶƚĂŝŶ�Ă�ƚƌĂƐŚ�
ƌĂĐŬ�ĂŶĚ�ŵĞƚĂů�ƐĐƌĞĞŶ�ĚŝƌĞĐƚůǇ�ĂďŽǀĞ�ƚŚĞŝƌ�ĚƌĂŝŶ�ƐƚƌƵĐͲ
ƚƵƌĞ͘�dŚĞ�ůŽǁĞƐƚ�ƉŽŽů�ŝƐ�ĚŝƌĞĐƚůǇ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƚŚĞ�ŶŝŶĞͲ
ĨŽŽƚ�ĚĞĞƉ�ǁĞƚ�ǁĞůů�ĂŶĚ�ƐĞƉĂƌĂƚĞĚ�ďǇ�ƚƌĂƐŚ�ƌĂĐŬ�ĂŶĚ�Ă�ϯ�
ďǇ�ϯ͟�ŵĞƚĂů�ƐĐƌĞĞŶ�ƚŽ�ďůŽĐŬ�ůĂƌŐĞ�ĚĞďƌŝƐ͘���ŵĂŶŚŽůĞ�ĂŶĚ�
ůĂĚĚĞƌ�ĨŽƌ�ĂĐĐĞƐƐ�ŝŶƚŽ�ƚŚĞ�ĞŶĐůŽƐƵƌĞ�ŝƐ�ĐŽŶĐĞĂůĞĚ�ďĞŶĞĂƚŚ�
Ă�ƐĞĐƟŽŶ�ŽĨ�ƌĞŵŽǀĂďůĞ�ĚĞĐŬŝŶŐ�Ăƚ�ƚŚĞ�ƉŽŽů Ɛ͛�ŽǀĞƌůŽŽŬ�ʹ�
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��

tŝŶĚ�ƐƚƵĚǇ�

ǁŚĞŶ�ĂĐĐĞƐƐ�ŝƐ�ŶĞĞĚĞĚ�ƚŚĞ�ŽǀĞƌůŽŽŬ�ŝƐ�ĐůŽƐĞĚ�ĂŶĚ�ĨĞŶĐĞĚ�
Žī�ĨƌŽŵ�ǀŝƐŝƚŽƌƐ͘��dŚĞ�ǁĞƚ�ǁĞůů�ŚŽƵƐĞƐ�Ă�ŚĞĂǀǇͲĚƵƚǇ�ƐƵďͲ
ŵĞƌƐŝďůĞ�ǁĂƐƚĞǁĂƚĞƌ�ƉƵŵƉ�ƵƟůŝǌĞĚ�ĨŽƌ�ƌĞƚƵƌŶŝŶŐ�ǁĂƚĞƌ�ƚŽ�
ƚŚĞ�ƵƉƉĞƌ�ƉŽŽů�ǀŝĂ�ƉŝƉŝŶŐ͘�dŚŝƐ�ƉƵŵƉ�ĨĞĂƚƵƌĞƐ�Ă�ǀĂƌŝĂďůĞ�
ƐƉĞĞĚ�ĚƌŝǀĞ�ƚŽ�ŵĂǆŝŵŝǌĞ�ůŝĨĞ�ĂŶĚ�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ĂƵƚŽͲ
ŵĂƟĐĂůůǇ�ƐŚƵƚƐ�Žī�ƵŶĚĞƌ�ůŽǁͲŇŽǁ�ĐŽŶĚŝƟŽŶƐ�ƚŽ�ƉƌĞǀĞŶƚ�
ĚĂŵĂŐĞ͘�dŚĞ�ƉƵŵƉ�ŝƐ�ƌĞŵŽƚĞůǇ�ŵŽŶŝƚŽƌĞĚ�ĂŶĚ�ĐŽŶƚƌŽůůĞĚ�
ďǇ�Ă�ƐŽƉŚŝƐƟĐĂƚĞĚ�ĂďŽǀĞ�ŐƌŽƵŶĚ�ĐĞŶƚƌĂů�ĐŽŶƚƌŽů͘�KŶĐĞ�
ƐĞƚƵƉ�ƚŚŝƐ�ƐǇƐƚĞŵ�ƐĞŶĚƐ�ƌĞĂůͲƟŵĞ�ŶŽƟĮĐĂƟŽŶƐ�ĂďŽƵƚ�
ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ĂůĞƌƚƐ�ƚŽ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐƚĂī�ŽĸĐĞƐ�ĂŶĚ�
ǁŝƌĞůĞƐƐ�ĚĞǀŝĐĞƐ�ŽīͲƐŝƚĞ͘�

dŚĞ�ƉŽŽůƐ�ƌĞƋƵŝƌĞ�ĮůůŝŶŐ�ŝŶŝƟĂůůǇ�ĂŶĚ�ĨŽůůŽǁŝŶŐ�ƉĞƌŝŽĚŝĐ�
ĚƌĂǁͲĚŽǁŶ�ŽĨ�ƐĞůĞĐƚĞĚ�ƉŽŽůƐ͘��ĞĐĂƵƐĞ�ŽĨ�ǁĂƚĞƌ�ůŽƐƐ�
ƚŽ�ĞǀĂƉŽƚƌĂŶƐƉŝƌĂƟŽŶ�;�dͿ͕�ŵĂŬĞͲƵƉ�ǁĂƚĞƌ�ŝƐ�ƌĞŐƵůĂƌůǇ�
ŶĞĞĚĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŵŝŶŝŵƵŵ�ůĞǀĞůƐ�ŝŶ�ĞĂĐŚ�ƉŽŽů͘��ŽƚŚ�ŽĨ�
ƚŚĞƐĞ�ĂĐƟǀŝƟĞƐ�ĂƌĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ǀŝĂ�Ă�ŇŽĂƚ�ƐǁŝƚĐŚ�ǀĂůǀĞ͘�
dŚŝƐ�ǀĂůǀĞ�ŝŶĐůƵĚĞƐ�ŵĂŶƵĂů�ƐŚƵƚͲŽī�ĂŶĚ�ŝƐ�ƐŽůĂƌ�ƉŽǁĞƌĞĚ�
ǁŝƚŚ�ďǇƉĂƐƐ�ƚŽ�ĐŽŶŶĞĐƚ�ƚŽ�ƚŚĞ�ĞůĞĐƚƌŝĐĂů�ŐƌŝĚ�ǁŚĞŶ�ŶĞĞĚͲ
ĞĚ͘�tĂƚĞƌ�ĚĞƉƚŚƐ�ĐŽƵůĚ�ďĞ�ĐŚĂŶŐĞĚ�ďǇ�ĂĚũƵƐƟŶŐ�ƚŚĞ�ŇŽĂƚ�
ǀĂůǀĞ͘�dŚĞ�ĞǆŝƐƟŶŐ�ƐŝƚĞ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�Ă�ĚĞĚŝĐĂƚĞĚ�ŵĞͲ
ƚĞƌ�Žƌ�ďĂĐŬŇŽǁ�ƉƌĞǀĞŶƟŽŶ�ĚĞǀŝĐĞ͘�dŚĞ�ƌĞĚĞƐŝŐŶĞĚ�ǁĂƚĞƌ�
ĨĞĂƚƵƌĞ�ĐŽŶŶĞĐƚƐ�ƚŚƌŽƵŐŚ�Ă�ďĂĐŬŇŽǁ�ƉƌĞǀĞŶƚĞƌ�ĂŶĚ�ŶĞǁ�
t^^��ǁĂƚĞƌ�ŵĞƚĞƌ�ƚĂƉƉŝŶŐ�ŝŶƚŽ�ĞǆŝƐƟŶŐ�ůŝŶĞƐ�ĂůŽŶŐ��ƌĐŽůĂ�

�ǀĞŶƵĞ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƉĂƌŬ͘

DĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�KƉĞƌĂƟŽŶ

/Ŷ�ǁŝŶƚĞƌ�ĨƌĞĞǌŝŶŐ�ǁŽƵůĚ�ƚǇƉŝĐĂůůǇ�ďĞ�ůŝŵŝƚĞĚ�ƚŽ�ƉŽŽů�
ƐƵƌĨĂĐĞ�ĞĚŐĞƐ�ĂŶĚ�ƚŚĞ�ƉƵŵƉ�ĐŽƵůĚ�ĐŽŶƟŶƵĞ�ƚŽ�ŽƉĞƌĂƚĞ�
ƉƌŽǀŝĚĞĚ�ƚŚĞ�ƉŝƉĞƐ�ǁĞƌĞ�ŶŽƚ�ŽďƐƚƌƵĐƚĞĚ͘�dŽ�ƉƌĞǀĞŶƚ�ƉŝƉĞ�
ďƌĞĂŬĂŐĞ�ƚŚĞ�ƉƵŵƉ�ĐŽŶƚƌŽů�ŝƐ�ĞƋƵŝƉƉĞĚ�ǁŝƚŚ�ĂŶ�ĂĐĐĞƐƐŽƌǇ�
ŵŽĚƵůĞ�ƚŚĂƚ�ĂƵƚŽŵĂƟĐĂůůǇ�ƐŚƵƚƐ�Žī�Ăƚ�Ă�ƉƌĞͲĚĞƚĞƌŵŝŶĞĚ�
ƚĞŵƉĞƌĂƚƵƌĞ�ǁŚŝĐŚ�ǁŽƵůĚ�ůŝŬĞůǇ�ďĞ�ĂƌŽƵŶĚ�ϯϬ�ĚĞŐƌĞĞƐ�
&ĂŚƌĞŶŚĞŝƚ͘�WƌŝŵĂƌǇ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ƉŽŽůƐ�ŝƐ�
ƌĞĐŽŵŵĞŶĚĞĚ�ǀŝĂ�ƚŚĞ�ĚĞĐŬ�ŽǀĞƌůŽŽŬƐ�ǁŚŝĐŚ�ĂƌĞ�ĮǆĞĚ�
ďƵƚ�ƌĞŵŽǀĂďůĞ�ďǇ�ƐƚĂī�ĂƐ�ŶĞĞĚĞĚ�ǁŚĞƌĞ�ůĂĚĚĞƌƐ�ĐĂŶ�ďĞ�
ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƚŚĞŝƌ�ŵĞƚĂů�ĨƌĂŵĞ͘�ZŽƵƟŶĞ�ŵĂŝŶƚĞŶĂŶĐĞ�
ĂĐƟǀŝƟĞƐ�ĐĂŶ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ĨƌŽŵ�ƚŚĞ�ĨĞĂƚƵƌĞ�ƉĞƌŝŵĞƚĞƌ�
ǀŝĂ�ĚĞǀŝĐĞƐ�ƐƚŽƌĞĚ�ŽŶ�ƐŝƚĞ�ǁŝƚŚ�ůŽŶŐ�ƌĞĂĐŚŝŶŐ�ƉŽůĞ�ĂƌŵƐ͘�
>ĂƌŐĞƌ�ƉĞƌŝŽĚŝĐ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂĐƟǀŝƟĞƐ�ĐĂŶ�ĂĐĐĞƐƐ�ƚŚĞ�ǁĂͲ
ƚĞƌ�ƚŚƌŽƵŐŚ�ůĂŶĚƐĐĂƉĞ�ĂƌĞĂƐ�ǁŚŝĐŚ�ƐŚŽƵůĚ�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�
Ăƚ�ǁĂƚĞƌ Ɛ͛�ĞĚŐĞ�ƚŽ�ŵĂǆŝŵŝǌĞ�ǀŝƐŝƚŽƌ�ƐĂĨĞƚǇ�ĂŶĚ�ŐŽŽƐĞ�
ĚĞƚĞƌƌĞŶĐĞ͘

dŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ůĞǀĞů�
ŽĨ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞƋƵŝƌĞĚ�ǁŝƚŚ�ƚŚĞ�ĞǆŝƐƟŶŐ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘��
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3RROV
+� ���'UDLQ�SRRO��UHPRYH�PXFN��LQVSHFW�	�FOHDQ�VFUHHQV���UDFN ������ �� � ��������� �� ��� �������
+� ���'XULQJ�SRRO�FOHDQLQJ��LQVSHFW�FOD\�OLQHU ������ � � ����� � ��� ������
+� ���:DWHU�TXDOLW\�WHVWLQJ ������ � �� ������� � � �������
+� ���$SSO\�DTXDWLF�KHUELFLGH���DOJDFLGHV�RQO\�LI�QHFHVVDU\ ������ ��� �� ������� ��� � ������
+� ���,QQRFXODWH�ZLWK�EHQHILFLDO�EDFWHULD ������ ��� � ������� ��� � ������
+� ���6NLP�IORDWLQJ�GHEULV ������ � �� ��������� ��� �� ���������
+� ���5HSDLU�HPHUJHQW�FRQWDLQHUL]HG�SODQWLQJV ������ � � ����� � � �������
+� ���9LVXDOO\�YHULI\�DHUDWRU�RSHUDWLRQ��DW�VXUIDFH� ������ � � ����� ���� �� �������
+� ���,QVSHFW�UHFLUFXODWLRQ�SLSLQJ�RXWIDOO ������ � � ����� ���� �� �������
+�� ���,QVSHFW�RXWIDOO�DQG�RYHUIORZ�DW�ORZHU�SRRO ������ ���� �� ������� ���� �� �������
+�� ���,QVSHFW�IORDW�VZLWFK�DW�XSSHU�SRRO ������ � � ����� ���� �� �������

:LOGOLIH�0DQDJHPHQW
+�� ���'UDZ�GRZQ�SRRO��5HPRYH�ILVK ������ �� � ��������� �� ��� �������
+�� ���*RRVH�QHVWLQJ�LQVSHFWLRQ�DQG�PDQDJHPHQW ������ � �� ������� � �� �������

���*RRVH�H[FUHPHQW�FOHDQXS ������ � �� ��������� ���� �� �������
3XPS�	�9DXOW

+�� ���'LVDEOH�SXPS��GUDLQ���YDFXXP�YDXOW��LQVSHFW��ZDVK�VFUHHQV ������ � � ����� � � �������
+�� ���:LQWHUL]H�SXPS�1RY����VDPH�VWHSV�DV�DERYH�LWHP� ������ � � ����� � � �������
+�� ���*UHDVH�DHUDWRU�SROH��ZLQGPLOO� ������ � � ����� � � ������
+�� ���,QSVHFW�EDWWHU\�DQG�SDQHO�IRU�VRODU�YDOYH�FRQWURO ������ � � ����� � � ������
+�� ���5HSODFH�SXPS� ������ � � ����� � ��� ������

68%727$/ ���������� ���������

&DSLWDO�FRVW���UHFLUFXODWLRQ�SXPS��(EDUD����'/0)8� �����  �������
2SHUDWLRQ�FRVW���SXPS�HOHFWULFLW\��\HDU�URXQG���KS�PD[��
HVWLPDWHG���3(3&2�������UDWHV ����� SHU�\HDU ���������
2SHUDWLRQ�FRVW���HDFK�LQLWLDO�ILOO�IURP�SRWDEOH�PDLQ�HYHU\���
\HDUV��:66&�������UDWHV �������  �������
2SHUDWLRQ�FRVW���SRQG�PDNHXS�ZDWHU�������DYJ��(7�ORVV���
GD\���:66&�������UDWHV ��������� SHU�\HDU ���������

68%727$/ ��������� ����������

727$/�:$7(5�)($785(�0$,17(1$1&(� ���������� ����������

5(129$7('�'(6,*1(;,67,1*�3$5.

, +$5'6&$3(�0$,17(1$1&(

,QWHUSUHWLYH�6LJQ�3DQHOV
,� ���,QVWDOO�UHSODFHPHQW�SDQHOV ������ � � ����� � ��� �����

0HWDOZRUN��5DLOV��*XDUGV��'HFNLQJ��%RDUGZDON��
,� ���,QVSHFW�DQG�VSRW�UHSDLU�GDPDJH ������ � � ����� � �� �������
,� ���5HFRDW�DOO�VXUIDFHV ������ � � ����� � ��� ������

3HUPHDEOH�3DYLQJ��XQLW�SDYHUV�DQG�SOD\JURXQG�VXUIDFH�
,� ���5HPRYH�VXUIDFH�GHEULV��YLD�EDFNSDFN�EORZHU� ������ � � ����� � �� �������
,� ���9DFXXP�MRLQWV��YLD�SLSH�IURP�YDFXXP�WUXFN� ������ � � ����� � ��� ������
,� ���,QVSHFW�DQG�UHVHW�SDYHUV�DQG�EDVH�DV�QHFHVVDU\ ������ � � ����� � � �������
,� &RQFUHWH�3DYLQJ�DQG�:DOOV
,� ���,QVSHFW�IRU�KD]DUGV��SDWFK�FUDFNV�DV�QHFHVVDU\ ������ � � ������� � � �������
,� ���%ORZ�RII�VXUIDFH ������ � �� ������� � �� �������

:RRG��([LVWLQJ�7UHOOLV��%ULGJH��DQG�*D]HER�
,�� ���,QVSHFW�DQG�UHSDLU�GHFNLQJ��UDLOV��DQG�VWUXFWXUDO�FRPSRQHQW ������ � �� ������� � � �����
,�� ���3UHVVXUH�:DVK�GHFNLQJ�DQG�UDLOV ������ � � ������ � � �����
,�� ���6HDO�GHFNLQJ�DQG�UDLOV ������ � � ������� � � �����

���5HSDLU���5HSODFH�*D]HER�VKLQJOHV ������ � ��� ������ � � �����
6LWH�)XUQLVKLQJV��7UDVK��5HF\FOH��7DEOHV��&KDLUV��'ULQN�)WQ��%ROODUG� �����

,�� ���,QVSHFW�IRU�GDPDJH��UHSDLU�DV�QHFHVVDU\ ������ � � ������ � � ������
,�� ���(PSW\�WUDVK�DQG�UHF\FOH�UHFHSWDFOHV�DV�QHFHVVDU\ ������ ���� ��� ������� ���� ��� �������
,�� ���/LWWHU�UHPRYDO�IURP�QRQ�SRQG�DUHDV ������ � �� ��������� � �� ���������
,�� ���,QVSHFW�SOD\�HTXLSPHQW�IRU�GDPDJH��UHSDLU�DV�QHFHVVDU\ ������ � �� ������� ��� �� �������
,�� ���5DNLQJ�RI�SOD\JURXQG�ZRRG�ILEHU ������ ��� �� ������� � �� �����

6LWH�/LJKWLQJ��3DWK���
�KW��WUHH�XSOLJKWV���DOO�/('�
,�� ���,QVSHFW�RSHUDWLRQ ������ ���� �� ������� ���� �� �������
,�� ���5HODPS�DV�QHHGHG ������ � � ������� � ��� ������

68%727$/ ��������� ���������

DĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚ�ĐŽŵƉĂƌŝƐŽŶ�ďĞƚǁĞĞŶ�ĞǆŝƐƟŶŐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉĂƌŬ�
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68%727$/

- /$1'6&$3(�0$,17(1$1&(

7XUI
-� ���0RZ�ODZQ�������6)����[�PR����PR� ������ � �� ��������� � �� �������
-� ���$HUDWH ������ �� � ������� � � �������
-� ���+HUELFLGH ������ �� � ��������� � � �������
-� ���)HUWLOL]H ������ �� � ������� � � ������

0HDGRZ
-� �������0RZ�HDFK�VSULQJ ������ � � ����� � � ������
-� �������,QVSHFW�DQG�UHPRYH�LQYDVLYH�ZHHGV ������ � � ����� � �� ���������
-� �������2YHUVHHG�DQ\�EDUH�DUHDV�XQWLO�ZHOO�JHUPLQDWHG ������ � � ����� � � ������

7UHHV�DQG�RWKHU�SODQWLQJV
-� ���$UERULVW�LQVSHFW�QHZ�WUHHV�IRU�GLVHDVH�DQG�LQVHFW�LVVXHV ������ � � ����� � � ������
-� ���$UERULVW�LQVSHFW�PDWXUH�WUHHV�IRU�GLVHDVH��LQVHFW��VWUXFWXUDO� ������ ��� � ������� � � ������
-�� ���3UXQH�WUHHV�DV�SHU�DUERULVW�UHSRUW ������ � � ������� � � �������
-�� ���&DPELVWDW��SHVWLFLGH��RWKHU�WUHH�DSSOLFDWLRQV�DV�SHU�DUERULVW ������ � � ������� � � �������
-�� ���6HOHFWLYH�VKUXE�SUXQLQJ�IRU�KHDOWK�DQG�VKDSH ������ � � ������� � � �������
-�� ���:LQWHU�FXW�EDFN���GLYLGH�SHUHQQLDOV ������ � � ������ � � �������
-�� ���5HPRYH�VSHQW�SHUHQQLDO�IORZHUV ������ � � ������� � � �������
-�� ���:HHG�UHPRYDO ������ � �� ��������� � �� ���������

68%727$/ ���������� ���������

(;,67,1*�3$5. 5(129$7('�'(6,*1

:$7(5�)($785(�0$,17(1$1&( ���������� ����������
+$5'6&$3(�0$,17(1$1&( ��������� ���������
/$1'6&$3(�0$,17(1$1&( ���������� ���������

727$/ ���������� ����������

DĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚ�ĐŽŵƉĂƌŝƐŽŶ�ďĞƚǁĞĞŶ�ĞǆŝƐƟŶŐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉĂƌŬ�

dŽƚĂů�DĂŝŶƚĞŶĂŶĐĞ��ŽƐƚ��ŽŵƉĂƌŝƐŽŶ



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

tŝŶĚ�ƐƚƵĚǇ�ƐĞĐƟŽŶ

�ŝŽůŽŐŝĐĂů�^ǇƐƚĞŵ

dŚĞ�ĞǆŝƐƟŶŐ�ĐŽŶĐƌĞƚĞ�ůŝŶĞĚ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŚĂƐ�ĞǆƚƌĞŵĞůǇ�
ůŽǁ�ďŝŽůŽŐŝĐĂů�ǀĂůƵĞ͘��ĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ǀĞƌǇ�ƐŚĂůůŽǁ�ǁĂƚĞƌ�
ĚĞƉƚŚ�ǀĞƌǇ�ŚŝŐŚ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ƉƌŽŚŝďŝƚ�ďĞŶĞĮĐŝĂů�ƉůĂŶƚ�
ĂŶĚ�ƐŵĂůů�ŽƌŐĂŶŝƐŵ�ƐƵƌǀŝǀĂů�ŵƵĐŚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕ �ǁŚŝĐŚ�
ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ƉƌŽǀŝĚĞ�ŽǆǇŐĞŶĂƟŽŶ�ĂŶĚ�ŶƵƚƌŝĞŶƚ�ďƌĞĂŬͲ
ĚŽǁŶ�ƚŚĂƚ�ĂƌĞ�ĐƌŝƟĐĂů�ƚŽ�Ă�ŚĞĂůƚŚǇ�ƐƚƌĞĂŵ�ĞĐŽƐǇƐƚĞŵ͘�dŚĞ�
ŬĞǇƐ�ƚŽ�ƐƵĐĐĞƐƐ�ǁŝƚŚ�ƚŚĞ�ƌĞĚĞƐŝŐŶĞĚ�ĨĞĂƚƵƌĞ�ĂƌĞ�ƉƌŽǀŝĚͲ
ŝŶŐ�ĨŽƌ�ǁĂƚĞƌ�ĂĞƌĂƟŽŶ͕�ŝŶĐƌĞĂƐŝŶŐ�ǁĂƚĞƌ�ĚĞƉƚŚ�ƚŽ�ƉƌŽǀŝĚĞ�
ƐƚƌĂƟĮĐĂƟŽŶ�ƚŚĂƚ�ƐƵƉƉŽƌƚƐ�Ă�ƌĂŶŐĞ�ŽĨ�ŵŝĐƌŽŽƌŐĂŶŝƐŵƐ͕�
ĂĚĚŝŶŐ�ĞŵĞƌŐĞŶƚ�ƉůĂŶƚƐ�ƚŽ�ƉƌŽĐĞƐƐ�ŶƵƚƌŝĞŶƚƐ�ĂŶĚ�ŽǆǇŐĞŶͲ
ĂƟŽŶ͕�ĂŶĚ�ƌĞĚƵĐĞ�ŐŽŽƐĞ�ƉŽƉƵůĂƟŽŶƐ�ǁŚŝĐŚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�
ƉŽŽƌ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘

dŚĞ�ĨŽƵŶĚĂƟŽŶ�ŽĨ�ƚŚĞ�ƌĞĚĞƐŝŐŶĞĚ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŝƐ�Ă�Ϯϰ�
ŝŶĐŚ�ƚŚŝĐŬ�ŶĂƚƵƌĂů�ĐůĂǇ�ůŝŶĞƌ͘ �dŚŝƐ�ŵŝŶŝŵŝǌĞƐ�ǁĂƚĞƌ�ůŽƐƚ�
ƚŽ�ŐƌŽƵŶĚ�ĞǆĮůƚƌĂƟŽŶ�ĂŶĚ�ĂůůŽǁƐ�ŇĞǆŝďŝůŝƚǇ�ĨŽƌ�Ă�ƌĂŶŐĞ�
ŽĨ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂĐƟǀŝƟĞƐ�ǁŚŝůĞ�ŵĂŝŶƚĂŝŶŝŶŐ�ƐƚƌƵĐƚƵƌĂů�
ŝŶƚĞŐƌŝƚǇ͘�dŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ƉƌŽĮůĞ�ŝŶĐŽƌƉŽƌĂƚĞƐ�ƐĞǀĞƌĂů�
ƐĂĨĞƚǇ�ĨĞĂƚƵƌĞƐ�ǁŚŝůĞ�ƉƌŽǀŝĚŝŶŐ�ĨŽƌ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ŝŶͲ
ĐƌĞĂƐĞĚ�ĚĞƉƚŚ�ŝŶ�ůŝŵŝƚĞĚ�ĐĞŶƚƌĂů�ĂƌĞĂƐ͘�dŚĞ�ĞŶƟƌĞ�ǁĂƚĞƌ�
ƉĞƌŝŵĞƚĞƌ�ŚĂƐ�Ă�ŵŝŶŝŵƵŵ�ϭϮ�ĨŽŽƚ�ǁŝĚĞ�ƐŚĂůůŽǁ�;ϭϮ�ŝŶĐŚͿ�
ƐŚĞůĨ�ďĞĨŽƌĞ�ĚĞƉƚŚƐ�ŝŶĐƌĞĂƐĞ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϰϴ�ƚŽ�ϲϬ�
ŝŶĐŚĞƐ�ŝŶ�ƚŚĞ�ĐĞŶƚĞƌ͘ ��ďŽǀĞ�ƚŚĞ�ǁĂƚĞƌ�ŝƐ�Ă�ĐŽŶƟŶƵŽƵƐ�ďĂƌͲ

ƌŝĞƌ͗�ĞĂĐŚ�ŽǀĞƌůŽŽŬ�ŚĂƐ�Ă�ϰϮ�ŝŶĐŚ�ŶŽŶͲĐůŝŵďŝŶŐ�ŐƵĂƌĚƌĂŝů�
ĂŶĚ�Ă�ŵŝǆƚƵƌĞ�ŽĨ�ϭϴ�ƚŽ�Ϯϰ�ŝŶĐŚ�ŚŝŐŚ�ďŽƵůĚĞƌ�ĂŶĚ�ƐŚƌƵď�
ƉůĂŶƟŶŐƐ�ƐƵƌƌŽƵŶĚ�ƚŚĞ�ďĂůĂŶĐĞ�ŽĨ�ƚŚĞ�ĞĚŐĞ�ŝŶ�ĂĚĚŝƟŽŶ�
ƚŽ�ƚŚĞ�ĂƋƵĂƟĐ�ƉůĂŶƚƐ�ĂůŽŶŐ�ƚŚĞ�ƐŚĞůĨ͘ �dŚĞƐĞ�ďĂƌƌŝĞƌ�ůĂǇĞƌƐ�
ƐĞƌǀĞ�ƚŽ�ďŽƚŚ�ƉƌĞǀĞŶƚ�ŚƵŵĂŶ�ĂĐĐŝĚĞŶƚƐ͘�dŚĞǇ�ĂůƐŽ�ĂƌĞ�
ĚĞƐŝŐŶĞĚ�ƚŽ�ĐƌĞĂƚĞ�ŚŝŐŚ�ůĞǀĞů�ŽĨ�ĚŝƐĐŽŵĨŽƌƚ�ĨŽƌ��ĂŶĂĚĂ�
'ŽŽƐĞ͕�ǁŚŝĐŚ�ƉƌĞĨĞƌ�ƚŽ�ůĞĂǀĞ�ďŽĚŝĞƐ�ŽĨ�ǁĂƚĞƌ�ŽŶ�ĨŽŽƚ�ǁŝƚŚ�
ŚŝŐŚ�ǀŝƐŝďŝůŝƚǇ�ƚŽ�ĞůĞŵĞŶƚƐ�ƚŚĂƚ�ĐŽƵůĚ�ŚŝĚĞ�ƉƌĞĚĂƚŽƌƐ�ʹ�ƚŚĞ�
ĞǆŝƐƟŶŐ�ƐŝƚĞ�ŚĂƐ�ĨĞǁ�ƐƵĐŚ�ŽďũĞĐƚƐ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ĞĚŐĞ�
ĐŽŶĚŝƟŽŶ͕�ŽƚŚĞƌ�ƉĂƐƐŝǀĞ�ĨĞĂƚƵƌĞƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĚŝƐĐŽƵƌĂŐĞ�
ŶƵŝƐĂŶĐĞ�ŐĞĞƐĞ�ĂƌĞ�ƐŵĂůůĞƌ�ĂŶĚ�ŝƌƌĞŐƵůĂƌůǇ�ƐŚĂƉĞĚ�ďŽĚŝĞƐ�
ŽĨ�ǁĂƚĞƌ�ĂŶĚ�ŐƌĞĂƚůǇ�ƌĞĚƵĐĞĚ�ĂƌĞĂƐ�ŽĨ�ŽƉĞŶ�ůĂǁŶ�ǁŚĞƌĞ�
ƚŚĞǇ�ƉƌĞĨĞƌ�ƚŽ�ĨĞĞĚ͘

KǆǇŐĞŶĂƟŽŶ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ŝƐ�ƉƌŽǀŝĚĞĚ�ĨƌŽŵ�ƚŚƌĞĞ�ŵĂŝŶ�
ƐŽƵƌĐĞƐ͗�ǁĂƚĞƌ�ĨĂůůŝŶŐ�ŽǀĞƌ�ƐƚŽŶĞ�ǁĞŝƌƐ�ĂŶĚ�ĂĐƌŽƐƐ�ƐƚƌĞĂŵ�
ƌƵŶƐ͕�ǁŝŶĚ�ĚƌŝǀĞŶ�ĨƌŽŵ�Ă�ĚĞĐŽƌĂƟǀĞ�Ϯϱ�ĨŽŽƚ�ŵŝůů�ƚŚĂƚ�ĨŽƌĐͲ
ĞƐ�Ăŝƌ�ƚŚƌŽƵŐŚ�Ɛŝǆ�ƐƵďŵĞƌŐĞĚ�ƉŽƌŽƵƐ�ƐƚŽŶĞƐ͕�ĂŶĚ�ďǇ�ƚŚĞ�
ĞŵĞƌŐĞŶƚ�ƉůĂŶƟŶŐƐ͘�dŚĞƐĞ�ƉŽĐŬĞƚƐ�ŽĨ�ĂƋƵĂƟĐ�ƉůĂŶƚƐ�ŐƌŽǁ�
ŝŶ�ǁĂƚĞƌ�ĨƌŽŵ�Ϭ�ƚŽ�ϭϮ�ŝŶĐŚĞƐ�ĚĞĞƉ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƐŚĂĚĞ�ĂŶĚ�
ĨŽŽĚ�ĨŽƌ�ĚĞƐŝƌĂďůĞ�ƐŵĂůů�ŽƌŐĂŶŝƐŵƐ�ůŝŬĞ�ŵĂůůĂƌĚƐ͕�ďĞŶĞĮͲ
ĐŝĂů�ŝŶƐĞĐƚƐ͕�ĂŶĚ�ĐƌĂǇĮƐŚ͘
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WůĂǇŐƌŽƵŶĚ�ƉĞƌƐƉĞĐƟ�ǀĞ

WůĂǇŐƌŽƵŶĚ�ĂŶĚ�WůĂǇ�KƉƉŽƌƚƵŶŝƟ�ĞƐ

dŚĞ�ƉƌŽƉŽƐĞĚ�ƉůĂǇŐƌŽƵŶĚ�ŝƐ�ƐŝŐŶŝĮ�ĐĂŶƚůǇ�ůĂƌŐĞƌ�ƚŚĂŶ�
ƚŚĞ�ĞǆŝƐƟ�ŶŐ�ŽŶĞ�ŽŶ�ƐŝƚĞ͘�dŚĞ�ƉůĂǇ�ŽƉƉŽƌƚƵŶŝƟ�ĞƐ�ŚĂǀĞ�
ďĞĞŶ�ŽƌŐĂŶŝǌĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉůĂĐĞ�ƚŚĞ�ǇŽƵŶŐĞƐƚ�ĐŚŝůĚƌĞŶ�
ƚŚĞ�ĨƵƌƚŚĞƐƚ�ĨƌŽŵ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌŽĂĚƐ͘��ůů�ƉůĂǇ�ĂƌĞĂƐ�ĂƌĞ�
ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ĨŽƵƌͲĨŽŽƚ�ŚŝŐŚ�ŽƌŶĂŵĞŶƚĂů�ĨĞŶĐŝŶŐ͘��ƋƵŝƉͲ
ŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ƐĞůĞĐƚĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉŚǇƐŝĐĂů�
ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚĂů�ĂďŝůŝƟ�ĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�
ŽĨ�ĐŚŝůĚƌĞŶ�ĚƵƌŝŶŐ�ƉĞĂŬ�Ɵ�ŵĞƐ͘�WůĂǇ�ĨŽĐĂů�ƉŽŝŶƚƐ�ŚĂǀĞ�ďĞĞŶ�
ƉƌŽǀŝĚĞĚ�ŝŶ�ƐĞǀĞƌĂů�ůĂƌŐĞ�ĐŽŵƉŽŶĞŶƚƐ͕�ƐƵƉƉŽƌƚĞĚ�ďǇ�
ƐŵĂůůĞƌ�ƉŝĞĐĞƐ�ĂŶĚ�ƐƉƌŝŶŐ�ƌŽĐŬĞƌƐ͘�dŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐǁŝŶŐƐ�
ŚĂƐ�ďĞĞŶ�ŝŶĐƌĞĂƐĞĚ�ďĞǇŽŶĚ�ƚŚĂƚ�ŽŶ�ƚŚĞ�ĞǆŝƐƟ�ŶŐ�ƐŝƚĞ͘�
�ŽŶƐƵŵĞƌ�WƌŽĚƵĐƚ�^ĂĨĞƚǇ��ŽŵŵŝƐƐŝŽŶ�;�W^�Ϳ�ƌĞŐƵůĂƟ�ŽŶƐ�
ĨŽƌ�ƉůĂǇ�ĚĞƐŝŐŶ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�ďƵī�ĞƌƐ�ĂƌŽƵŶĚ�ĞůĞǀĂƚĞĚ�
ĞƋƵŝƉŵĞŶƚ͕�ĂƌĞ�ƌĞŇ�ĞĐƚĞĚ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶ͘�WůĂǇ�ƉŝĞĐĞƐ�ĂƌĞ�
ŽƌŐĂŶŝǌĞĚ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ďǇ�ĂŐĞ�ŐƌŽƵƉ͕�ƌĂŶŐŝŶŐ�ĨƌŽŵ�Ϯ�ƚŽ�ϱ�
ǇĞĂƌƐ͕�ϱ�ƚŽ�ϭϮ�ǇĞĂƌƐ͕�ĂŶĚ�ƚĞĞŶĂŐĞƌƐ͘���ŵƵůƟ�ͲƉƵƌƉŽƐĞ�ĐŽƵƌƚ�
ƚŚĂƚ�ĐĂŶ�ďĞ�ĐŽŶĮ�ŐƵƌĞĚ�ĨŽƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĂĐƟ�ǀĞ�ƉůĂǇ�ƚǇƉĞƐ�
ĨƌŽŵ�ďĂƐŬĞƚďĂůů�ƚŽ�ƚĞŶŶŝƐ�ĂŶĚ�ƐŽĐĐĞƌ�ŝƐ�ůŽĐĂƚĞĚ�ĂůŽŶŐ�ƚŚĞ�
ŵĂŝŶ�ƉĂƚŚ�ƌƵŶŶŝŶŐ�ĨƌŽŵ�ƚŚĞ�ŶŽƌƚŚĞĂƐƚ�ĐŽƌŶĞƌ�ĨƌŽŵ��ƌĐŽůĂ�
�ǀĞŶƵĞ�ŝŶƚŽ�ƚŚĞ�ƐŝƚĞ͘�dŚŝƐ�ĞůĞŵĞŶƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƵƐĞĚ�
ŵŽƐƚůǇ�ďǇ�ŽůĚĞƌ�ĐŚŝůĚƌĞŶ�ďƵƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ďǇ�ĂŶǇŽŶĞ͘

��ƌĞƐŝůŝĞŶƚ͕�ƉŽƌŽƵƐ�ƉůĂǇ�ƐƵƌĨĂĐĞ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ĂƌĞĂƐ͘�dŚŝƐ�ŵĂƚĞƌŝĂů�ŝƐ�ŵĂĚĞ�ĨƌŽŵ�
ƐĂĨĞ�ŵĞƚĂůͲĨƌĞĞ�ƌĞĐǇĐůĞĚ�ƌƵďďĞƌ�ƐŽ�ŝƚ�ŝƐ�ŵŽƌĞ�ĚƵƌĂďůĞ�
ƚŚĂŶ�Į�ďĞƌ�;ŵƵůĐŚͿ�ƐƚǇůĞ�ƐƵƌĨĂĐŝŶŐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�
ƌŽƵƟ�ŶĞ�ƌĂŬŝŶŐ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ůĞǀĞů�ƐƵƌĨĂĐĞ͘�tŚŝůĞ�ŝƚ�ŚĂƐ�Ă�

ǀĞƌǇ�ŚŝŐŚ�ƌĂŝŶĨĂůů�ŝŶĮ�ůƚƌĂƟ�ŽŶ�ƌĂƚĞ͕��ĂŶŶƵĂů�ǀĂĐƵƵŵŝŶŐ�ŝƐ�
ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ŚŝŐŚ�Ň�Žǁ�ƌĂƚĞ͘�dŚŝƐ�ƌĞƐŝůŝĞŶƚ�
ƐƵƌĨĂĐĞ�ŵĂƚĞƌŝĂů�ĂůůŽǁƐ�ĨŽƌ�ǀŝƌƚƵĂůůǇ�ƵŶůŝŵŝƚĞĚ�ĐŽůŽƌ�ƌĂŶŐĞ�
ĂŶĚ�ĚĞƐŝŐŶ͘�&Žƌ�ƚŚĞ�ƌĞŶŽǀĂƚĞĚ�ƉůĂǇŐƌŽƵŶĚ͕�ǁĞ�ŚĂǀĞ�ƌĞĐͲ
ŽŵŵĞŶĚĞĚ�Ă�ƐŝŵƉůĞ�ďƵƚ�ŝŶƚĞƌĞƐƟ�ŶŐ�ƉĂƩ�ĞƌŶ͘��ŽŵƉůŝŵĞŶͲ
ƚĂƌǇ�ĐŽůŽƌ�Į�ĞůĚƐ�;ŚŽŵŽŐĞŶĞŽƵƐ�ŵŝǆĞƐ�ǁŝƚŚ�ĚĂƌŬ�ƉŝĞĐĞƐͿ�
ĂƌĞ�ƐŚŽǁŶ�ƚŽ�ƌĞƐŝƐƚ�Ă�ĚŝƌƚǇ�ĂƉƉĞĂƌĂŶĐĞ�ǁŚŝůĞ�ƐƵƉƉŽƌƟ�ŶŐ�
ŝŵĂŐŝŶĂƟ�ǀĞ�ƉůĂǇ͘�

tŚŝůĞ�ŽƉƉŽƌƚƵŶŝƟ�ĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ Ɛ͛�ƉůĂǇ�ŚĂǀĞ�ďĞĞŶ�Ă�ŵĂŝŶ�
ƉƌŝŽƌŝƚǇ�ŽĨ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͕�Ă�ƌĂŶŐĞ�ŽĨ�ƉĂƐƐŝǀĞ�ĂŶĚ�ĂĐƟ�ǀĞ�
ĂĐƟ�ǀŝƟ�ĞƐ�ĨŽƌ�ŽůĚĞƌ�ƉĂƌŬ�ƵƐĞƌƐ�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ĐŽŶƐŝĚĞƌĞĚ�
ŝŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ĚĞƐŝŐŶ͘�/Ŷ�ĂĚĚŝƟ�ŽŶ�ƚŽ�ŝŵƉƌŽǀŝŶŐ�
ƵŶŝǀĞƌƐĂů�ĂĐĐĞƐƐŝďŝůŝƚǇ�Ăƚ�ĞŶƚƌĂŶĐĞ�ƉŽŝŶƚƐ�ĂŶĚ�ŵĂŬŝŶŐ�
ǁĂůŬǁĂǇƐ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ƚŚĞ��ŵĞƌŝĐĂŶƐ�ǁŝƚŚ��ŝƐĂďŝůŝƟ�ĞƐ�
�Đƚ͕�ƚŚĞ�ĞǆŝƐƟ�ŶŐ�ĐŝƌĐƵůĂƟ�ŽŶ�ƉĂƩ�ĞƌŶ�ŽŶ�ƚŚĞ�ƐŝƚĞ�ŚĂƐ�ďĞĞŶ�
ĞŶŚĂŶĐĞĚ͘�dŚĞ�ƉĂƚŚǁĂǇƐ�ŶŽǁ�ƉƌŽǀŝĚĞ�Ă�ĐŽŶƟ�ŶƵŽƵƐ�ůŽŽƉ�
ƚŚĂƚ�ĂůůŽǁƐ�ǀŝƐŝƚŽƌƐ�ƚŽ�ǁĂůŬ�ĂƌŽƵŶĚ�ƚŚĞ�ƐŝƚĞ�ƉĞƌŝŵĞƚĞƌ͘ �
�ĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂůůŽǁ�ƚŚĞ�ƚƌĞĞƐ�ƚŽ�
ƌĞŵĂŝŶ�ǁŝƚŚ�ŵŝŶŝŵĂů�ĚŝƐƚƵƌďĂŶĐĞ͕�ĂŶ�ĞůĞǀĂƚĞĚ�ǁĂůŬ�ŚĂƐ�
ďĞĞŶ�ŝŶƚƌŽĚƵĐĞĚ͘��ƚ�ƚŚƌĞĞ�ƉŽŝŶƚƐ�ĂůŽŶŐ�ƚŚŝƐ�ƉŽƌƟ�ŽŶ�ĂĐƟ�ǀĞ�
ƚƌĂŝů�ƐƚĂƟ�ŽŶƐ�ĂůůŽǁ�ƵƐĞƌƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƚƌĞƚĐŚ�ĂŶĚ�
ŝŵƉƌŽǀĞ�ƐƚƌĞŶŐƚŚ�ĂŶĚ�Ň�ĞǆŝďŝůŝƚǇ͘�dǁŽ�ĐŽŶƐŽůŝĚĂƚĞĚ�ůĂǁŶ�
ĂƌĞĂƐ�ĂůůŽǁ�ƐŽŵĞ�ŝŶĨŽƌŵĂů�ĂĐƟ�ǀĞ�ƌĞĐƌĞĂƟ�ŽŶ�ůŝŬĞ�&ƌŝƐͲ
ďĞĞ�ƚŚƌŽǁŝŶŐ�ŝŶ�ĂĚĚŝƟ�ŽŶ�ƚŽ�ŵŽƌĞ�ƉĂƐƐŝǀĞ�ĂĐƟ�ǀŝƟ�ĞƐ�ůŝŬĞ�
ƉŝĐŶŝĐŬŝŶŐ͘�dŚĞ�ƵƉƉĞƌ�ƉŽŽů�ŽǀĞƌůŽŽŬ͕�ƚŚĞ�ůĂƌŐĞƐƚ�ƐĞĂƟ�ŶŐ�
ĂƌĞĂ͕�ŝŶĐůƵĚĞƐ�ƚĂďůĞƐ�ǁŝƚŚ�ďƵŝůƚͲŝŶ�ĐŚĞƐƐ�ďŽĂƌĚƐ�ĂŶĚ�ƐƵŝƚͲ
ĂďůĞ�ĂůƐŽ�ĨŽƌ�ŽƚŚĞƌ�ŐĂŵĞƐ�ƉŽƉƵůĂƌ�ŝŶ�ŵĂŶǇ�ƵƌďĂŶ�ƉĂƌŬƐ͘�
&Žƌ�Ă�ƐŵĂůů�ƐŝƚĞ͕�ƚŚĞ�ƌĞŶŽǀĂƚĞĚ�ĚĞƐŝŐŶ�ƉƌŽǀŝĚĞƐ�ŵĂŶǇ�ƉůĂǇ�
ĂĐƟ�ǀŝƟ�ĞƐ͘
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)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

WůĂǇŐƌŽƵŶĚ�ƉůĂŶ
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KǀĞƌůŽŽŬ��ĚĞĐŬƐ

KƚŚĞƌ�^ŝƚĞ��ŵĞŶŝƟĞƐ

�Ɛ�ĚĞƐĐƌŝďĞĚ�ĂďŽǀĞ͕�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ�ŝĚĞŶƟĮĞƐ�ƐĞǀͲ
ĞƌĂů�ĚŝƐƟŶĐƚ�ƐŝƫŶŐ�ĂƌĞĂƐ�ƚŚĂƚ�ĂůůŽǁ�ĨŽƌ�ƐŵĂůů�ĂŶĚ�ůĂƌŐĞƌ�
ŐƌŽƵƉƐ�ƚŽ�ŐĞƚ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ƵƐĞ�ƚŚĞ�ƉĂƌŬ�ŝŶ�ĚŝīĞƌĞŶƚ�ǁĂǇƐ�
ƚŚĂƚ�ƐƵŝƚ�ƚŚĞŵ͘�dŚĞ�ůĂƌŐĞƐƚ�ƐƉĂĐĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�Ăƚ�ƚŚĞ�ŽǀĞƌͲ
ůŽŽŬ�ĨŽƌ�ƚŚĞ�ƵƉƉĞƌ�ƉŽŽů͘���ĐŽŶƟŶƵŽƵƐ�ŐƵĂƌĚƌĂŝů�ĂůŽŶŐ�ƚŚĞ�
ǁĂƚĞƌ Ɛ͛�ĞĚŐĞ�ƐƵƉƉŽƌƚƐ�ƐĞǀĞƌĂů�ŝŶƚĞƌƉƌĞƟǀĞ�ƐŝŐŶƐ�ƚŚĂƚ�ĞŶͲ
ĐŽƵƌĂŐĞ�ƵƐĞƌƐ�ƚŽ�ƌĞĂĚ�ĂŶĚ�ƚŚŝŶŬ�ŵŽƌĞ�ĂďŽƵƚ�ƐƵƐƚĂŝŶĂďůĞ�
ĨĞĂƚƵƌĞƐ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĂŶĚ�ƐŝƚĞ͘�WŽƌƟŽŶƐ�ĂƌĞ�ŵĂĚĞ�
ŽĨ�ŵĞƚĂů�ĚĞĐŬŝŶŐ�ƚŽ�ĂůůŽǁ�ƐƵŶůŝŐŚƚ�ƚŽ�ƚŚĞ�ǁĂƚĞƌ�ďĞůŽǁ�Ͳ�
ƉůĂŶƚƐ�ĐĂŶ�ŐƌŽǁ�ŶĞĂƌ�ƚŚĞ�ĚĞĐŬ�ƐŽŌĞŶŝŶŐ�ŝƚƐ�ĂƉƉĞĂƌĂŶĐĞ�
ĂŶĚ�ďƌŝŶŐŝŶŐ�Ă�ŐƌĞĂƚĞƌ�ƐĞŶƐĞ�ŽĨ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ƚŚĞ�ǁĂƚĞƌ͘ �
dŚĞ�ĐĞŶƚĞƌ�ƉŽŽů�ŚĂƐ�Ă�ƐŵĂůůĞƌ�ŽǀĞƌůŽŽŬ�ƌĞƉůĂĐŝŶŐ�ĞǆŝƐƚͲ
ŝŶŐ�ƐƚĂŝƌƐ�ƚŚĂƚ�ůĞĂĚ�ŝŶƚŽ�ƚŚĞ�ǁĂƚĞƌ͘ �dŚŝƐ�ĐĞŶƚƌĂůůǇ�ůŽĐĂƚĞĚ�
ĂƌĞĂ�ŝƐ�ƐŽƵƚŚͲĨĂĐŝŶŐ͘�dŚŝƐ�ŽƌŝĞŶƚĂƟŽŶ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ďĞƐƚ�
ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƐŽůĂƌ�ĐŽůůĞĐƟŽŶ�ƉĂŶĞůƐ�ŽŶ�ƚŽƉ�ŽĨ�Ă�ƚƌĞůͲ
ůŝƐ�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ƉŽǁĞƌ�Ă�ƐŵĂůů�ŶƵŵďĞƌ�ŽĨ�ƉĂƚŚ�ůŝŐŚƚƐ͘�dŚĞ�
ůŽǁĞƐƚ�ƉŽŽů�ĂůƐŽ�ŚĂƐ�ĂŶ�ŽǀĞƌůŽŽŬ�ĂƌĞĂ͘��ĞŝŶŐ�ƚŚĞ�ĨƵƌƚŚĞƐƚ�
ĨƌŽŵ��ƌĐŽůĂ��ǀĞŶƵĞ�ĂŶĚ�ƚŚĞ�ŵŽƐƚ�ŝŶƟŵĂƚĞ�ĨĞĞůŝŶŐ͕�ƚŚĞ�
ƐŽƵŶĚƐ�ŽĨ�ƚŚĞ�ǁĂƚĞƌĨĂůů�ĂŶĚ�ƚŚĞ�ƌĞƉůĂĐĞŵĞŶƚ�ƚƌĞůůŝƐ�ƐƚƌƵĐͲ
ƚƵƌĞ�ŽǀĞƌŚĞĂĚ�ǁŽƵůĚ�ŚĞůƉ�ĐƌĞĂƚĞ�Ă�ƵŶŝƋƵĞ�ƉůĂĐĞ�ǁŝƚŚŝŶ�
ƚŚĞ�ƉĂƌŬ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞƐĞ�ĂƌĞĂƐ͕�ƚŚĞƌĞ�ŝƐ�Ă�ƐĞĂƟŶŐ�
ĂƌĞĂ�ŶĞĂƌ�ƚŚĞ�ŶŽƌƚŚĞĂƐƚ�ĞŶƚƌĂŶĐĞ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ƚĂďůĞƐ�ĨŽƌ�

ƉŝĐŶŝĐŬŝŶŐ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ�ĐŽŶƚĂŝŶĞƌƐ͘�dŚĞ�ƉůĂǇŐƌŽƵŶĚƐ�ĂůƐŽ�
ŝŶĐůƵĚĞ�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ďĞŶĐŚĞƐ�ĨŽƌ�ƚŚĞ�ŵĂŶǇ�ĞǆƉĞĐƚĞĚ�
ƵƐĞƌƐ͘��ĞŶĐŚĞƐ�ŐĞŶĞƌĂůůǇ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�Ăƚ�Ă�ƌĂŶŐĞ�ŽĨ�
ŚĞŝŐŚƚƐ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ƵƐĞƌƐ�ŽĨ�ĚŝīĞƌĞŶƚ�ĂŐĞƐ�ĂŶĚ�ŵŽďŝůŝƚǇ�
ůĞǀĞůƐ͘

dŚĞ�ĞůĞĐƚƌŝĐŝƚǇ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƚƌĞůůŝƐ�ƐƚƌƵĐƚƵƌĞƐ�
ĐĂŶ�ďĞ�ƐƚŽƌĞĚ�ŝŶ�ďĂƩĞƌŝĞƐ�ĂŶĚ�ƵƐĞĚ�ƚŽ�ƉŽǁĞƌ�>���ƉŽůĞͲ
ŵŽƵŶƚĞĚ�ůŝŐŚƚƐ�ĂůŽŶŐ�ƚŚĞ�ŵĂŝŶ�ǁĂůŬǁĂǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐŝƚĞ͘�
dŚŽƵŐŚ�ƚŚĞ�ƉĂƌŬ�ŝƐ�ĐůŽƐĞĚ�ĚĂƌŬ͕�ƌĞƐŝĚĞŶƚƐ�ĨƌĞƋƵĞŶƚůǇ�ƵƐĞ�
ƚŚĞ�ǁĂůŬ�ĂƐ�Ă�ĐŽŶǀĞŶŝĞŶƚ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶͲ
ƚĞƌ�ƐŽ�ĮǆƚƵƌĞƐ�ǁŽƵůĚ�ďĞ�ƉĞĚĞƐƚƌŝĂŶ�ƐĐĂůĞĚ�ĂŶĚ�ĂůůŽǁ�ĨŽƌ�
ƐĞĐƵƌŝƚǇ�ůĞǀĞů�ůŝŐŚƟŶŐ�ŽŶůǇ͘�dŽ�ŵĂǆŝŵŝǌĞ�ƉŽǁĞƌ�ĐŽůůĞĐƚĞĚ͕�
ůŝŐŚƚƐ�ǁŽƵůĚ�ďĞ�ŽŶ�Ăƚ�ŵŝŶŝŵĂů�ůĞǀĞůƐ�ĂŶĚ�ďƌŝŐŚƚĞƌ�ůĞǀĞůƐ�
ĂĐƟǀĂƚĞĚ�ďǇ�ŵŽƟŽŶ�ƐĞŶƐŽƌƐ�ĂƐ�ǀŝƐŝƚŽƌƐ�ĂƉƉƌŽĂĐŚ�ƚŚĞŵ͘

tĂůŬǁĂǇ�ǁŝĚƚŚ�ƌĂŶŐĞƐ�ĨƌŽŵ�ϲ�ƚŽ�ϭϬ�ĨĞĞƚ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ŝƚƐ�
ŚŝĞƌĂƌĐŚǇ�ŝŶ�ƚŚĞ�ƐŝƚĞ͘�dŚĞ�ĐĞŶƚƌĂů�ƉĂƚŚƐ�ůĞĂĚŝŶŐ�ĨƌŽŵ��ƌͲ
ĐŽůĂ��ǀĞŶƵĞ�Ăƚ�ƚŚĞ�ŶŽƌƚŚ�ĞĂƐƚ�ĂŶĚ�ĨƌŽŵ�>ĂŵďĞƌƚŽŶ�Ăƚ�ƚŚĞ�
ƐŽƵƚŚ�ĂƌĞ�ǁŝĚĞƐƚ�ƚŽ�ĂůůŽǁ�ŵĂŝŶƚĞŶĂŶĐĞ�ǀĞŚŝĐůĞ�ĂĐĐĞƐƐ͘�
tŝĚĞƌ�ĂƌĞĂƐ�Ăƚ�ŶĞĂƌďǇ�ƉĂƚŚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ǁŽƵůĚ�ĂůůŽǁ�
ƚŚĞŵ�ƚŽ�ƚƵƌŶ�ĂƌŽƵŶĚ͘��ŽůůĂƌĚƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ůĂŝĚ�ĚŽǁŶ�Ăƚ�
ƚŚĞƐĞ�ƚǁŽ�ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�ƉƌĞǀĞŶƚ�ƵŶǁĂŶƚĞĚ�ǀĞŚŝĐůĞƐ�ĨƌŽŵ�



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

ĞŶƚĞƌŝŶŐ�ƚŚĞ�ƉĂƌŬ�Ăƚ�ŽƚŚĞƌ�ƟŵĞƐ͘�

�ǆŝƐƟŶŐ�>ĂŵďĞƌƚŽŶ��ƌŝǀĞ͕�ǁŚŝĐŚ�ĐƵƌƌĞŶƚůǇ�ŚĂƐ�ƚǁŽ�
ŝŶďŽƵŶĚ�ůĂŶĞƐ�ĂŶĚ�ƚǁŽ�ŽƵƚďŽƵŶĚ�ůĂŶĞƐ�ǁŝůů�ĐŽŶƟŶƵĞ�
ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ĐŽŶĮŐƵƌĂƟŽŶ�ĂŌĞƌ�ƚŚĞ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ƚŚĞ�ƉĂƌŬ͘�>ĂŵďĞƌƚŽŶ��ƌŝǀĞ�ǁŝůů�ďĞ�ƌĞͲƐƚƌŝƉĞĚ�ŚŽǁĞǀĞƌ�ƚŽ�
ŝŶĐůƵĚĞ�ϭϬ͘ϱ�ĨŽŽƚ�ǁŝĚĞ�ĂŶĚ�ϭϮ�ĨŽŽƚ�ǁŝĚĞ�ŝŶďŽƵŶĚ�ůĂŶĞƐ�
ĂŶĚ�ϭϬ͘ϱ�ĨŽŽƚ�ǁŝĚĞ�ĂŶĚ�ϭϮ�ĨŽŽƚ�ǁŝĚĞ�ŽƵƚďŽƵŶĚ�ůĂŶĞƐ�
ƚŽ�ĂůůŽǁ�ĨŽƌ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƐŝĚĞǁĂůŬ�ƚŽ�
Ɛŝǆ�ĨĞĞƚ�ŽŶ�ƚŚĞ�ŶŽƌƚŚ�ƐŝĚĞ�ŽĨ�>ĂŵďĞƌƚŽŶ͘�EĞǁ�ĐƵƌďƐ�ǁŝůů�
ďĞ�ŝŶƐƚĂůůĞĚ�ĂůŽŶŐ�ƚŚĞ�ŶŽƌƚŚ�ƐŝĚĞ�ŽĨ�>ĂŵďĞƌƚŽŶ�ĂŶĚ�ƚŚĞ�
ĞǆƉĂŶĚĞĚ�ƐŝĚĞǁĂůŬ�ǁŝůů�ŝŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ƚŽ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�
ƉĂƌŬ�ĂƐ�ĚĞƐŝƌĞĚ�ďǇ�DͲE�WW�͘���ŶĞǁ�ĂĐĐĞƐƐ�ƌĂŵƉ�ǁŝůů�ďĞ�
ĐŽŶƐƚƌƵĐƚĞĚ�Ăƚ�ƚŚĞ�ŝŶƚĞƌƐĞĐƟŽŶ�ŽĨ�>ĂŵďĞƌƚŽŶ��ƌŝǀĞ�ĂŶĚ�
�ƌĐŽůĂ͘�EŽ�ĨƵŶĐƟŽŶĂů�ĐŚĂŶŐĞƐ�ĂƌĞ�ƉƌŽƉŽƐĞĚ�ƚŽ�>ĂŵďĞƌƚŽŶ�
�ƌŝǀĞ�Žƌ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ƚƌĂĸĐ�ĐŽŶƚƌŽůƐ�ĂƐ�ƚŚĞ�ůĂŶĞ�ĐŽŶĮŐƵͲ
ƌĂƟŽŶ�ǁŝůů�ƌĞŵĂŝŶ�ƚŚĞ�ƐĂŵĞ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ŝŶĚŝĐĂƟŽŶ�ƚŚĂƚ�
ƚŚĞ�ĞǆŝƐƟŶŐ�ƚƌĂĸĐ�Žƌ�ƉĞĚĞƐƚƌŝĂŶ�ĐŽŶƚƌŽůƐ�ĂƌĞ�ŝŶĂĚĞƋƵĂƚĞ͘�

^ƚŽƌŵǁĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ

EŽ�ƐƚŽƌŵǁĂƚĞƌ�ƋƵĂůŝƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ĞǆŝƐƚƐ�ŝŶ�ƚŚĞ�ƉĂƌŬ Ɛ͛�
ĐƵƌƌĞŶƚ�ĐŽŶĚŝƟŽŶ͘�dŚĞ�ƉƌŽƉŽƐĞĚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĚĞͲ
ƐŝŐŶĞĚ�ƵƐŝŶŐ��ŶǀŝƌŽŶŵĞŶƚĂů�^ŝƚĞ��ĞƐŝŐŶ�ĐƌŝƚĞƌŝĂ�ƉĞƌ�ƚŚĞ�
DĂƌǇůĂŶĚ�^ƚŽƌŵǁĂƚĞƌ��ĞƐŝŐŶ�DĂŶƵĂů�ĂŶĚ�DŽŶƚŐŽŵĞƌǇ�
�ŽƵŶƚǇ�^ƚŽƌŵǁĂƚĞƌ�ZĞŐƵůĂƟŽŶƐ�ĂŶĚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
ƚŚĞ�^ƚŽƌŵǁĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ��Đƚ�ŽĨ�ϮϬϬϳ͘�dŚĞ�ƐƚŽƌŵͲ
ǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŵĞĞƚ�
ƚŚĞƐĞ�ĐƌŝƚĞƌŝĂ�ƚŽ�ƚŚĞ�DĂǆŝŵƵŵ��ǆƚĞŶƚ�WƌĂĐƟĐĂďůĞ�;D�WͿ�
ǁŝƚŚ�ƚŚĞ�ŝŶƚĞŶƟŽŶ�ŽĨ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ĞǆŝƐƟŶŐ�ĚƌĂŝŶĂŐĞ�
ƉĂƩĞƌŶƐ�ĂƐ�ŵƵĐŚ�ĂƐ�ƉŽƐƐŝďůĞ͕�ǁŚŝůĞ�ŝŵƉƌŽǀŝŶŐ�ǁĂƚĞƌ�ƋƵĂůͲ
ŝƚǇ�ďǇ�ĂĚĚŝŶŐ�ƐƚŽƌŵǁĂƚĞƌ�ƋƵĂůŝƚǇ�ĨĂĐŝůŝƟĞƐ�ƚŽ�ƚŚĞ�ĞǆŝƐƟŶŐ�
ƐŝƚĞ�ĐŽŶĚŝƟŽŶ͘�

dŚĞ�ƐŝƚĞ�ĐŽŶƐŝƐƚƐ�ŽĨ�ŽŶĞ�ĚƌĂŝŶĂŐĞ�ďĂƐŝŶ�ǁŝƚŚ�ŽŶĞ�ŽīƐŝƚĞ�
ĚŝƐĐŚĂƌŐĞ�ƉŽŝŶƚ�ƚŽ�ƚŚĞ�ǁĞƐƚ͘�dŚĞ�ĞǆŝƐƟŶŐ�ĚƌĂŝŶĂŐĞ�ďĂƐŝŶ�
ǁŝůů�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ƉŽƐƚ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶĚŝƟŽŶ͘�
WŽƌƟŽŶƐ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ǁŝůů�ĚƌĂŝŶ�ƚŽ�ƚŚƌĞĞ�ďŝŽƌĞƚĞŶƟŽŶ�ĂƌĞĂƐ�
ĂŶĚ�Ă�ƉŽƵƌĞĚ�ŝŶ�ƉůĂĐĞ�ƉĞƌǀŝŽƵƐ�ƐƵƌĨĂĐĞ�ƉůĂǇŐƌŽƵŶĚ�ƚŚĂƚ�
ǁŝůů�ƉƌŽǀŝĚĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŝƚĞ�ĚĞƐŝŐŶ�ǀŽůͲ
ƵŵĞ�;�^�ǀͿ�ĨŽƌ�ƚŚĞ�ƐŝƚĞ͘�dŚĞ�ƉŽƵƌĞĚ�ŝŶ�ƉůĂĐĞ�ƉůĂǇŐƌŽƵŶĚ�
ƐƵƌĨĂĐĞ�ǁŝůů�ƉƌŽǀŝĚĞ�ŝŶĮůƚƌĂƟŽŶ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ĨĂƐŚŝŽŶ�ĂƐ�
ƉĞƌǀŝŽƵƐ�ƉĂǀĞŵĞŶƚ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ĂƌĞĂƐ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�
ƌƵŶŽī�ŝŶƚŽ�ƚŚĞ�ƵƉĚĂƚĞĚ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ǁŝůů�ĚŝƐĐŚĂƌŐĞ�
ƚŚƌŽƵŐŚ�ĂŶ�ŽƵƞĂůů�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƚŽ�ƚŚĞ�ǁĞƐƚ͘��

dŚĞ��DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ�^Žŝů�^ƵƌǀĞǇ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�
ŽŶƐŝƚĞ�ƐŽŝůƐ�ĂƌĞ�,ǇĚƌŽůŽŐŝĐ�'ƌŽƵƉ��͘�,ŽǁĞǀĞƌ͕ �ƚŚĞ�ĂƚͲ
ƚĂĐŚĞĚ�ŐĞŽƚĞĐŚŶŝĐĂů�ƌĞƉŽƌƚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ĞǆͲ
ŝƐƟŶŐ�ƉĂƌŬ�ŝƐ�Įůů͘��ĂƐĞĚ�ŽŶ�ƚŚŝƐ�ĂŶĚ�ƚŚĞ�ŽŶͲƐŝƚĞ�ŝŶĮůƚƌĂƟŽŶ�
ƚĞƐƚƐ͕�ƚŚĞ�ƐŽŝů�ƉƌĞƐĞŶƚ�Ăƚ�ƚŚĞ�ƐŝƚĞ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�
,ǇĚƌŽůŽŐŝĐ�'ƌŽƵƉ��͘�

dŚĞ�ƐŝƚĞ�ǁŝůů�ďĞ�ŐƌĂĚĞĚ�ƚŽ�ĂůůŽǁ�ĨŽƌ�����ĂĐĐĞƐƐŝďůĞ�
ƉĂƚŚǁĂǇƐ͕�ƚŽ�ŵĂŝŶƚĂŝŶ�ƐĞǀĞƌĂů�ŽĨ�ƚŚĞ�ůĂƌŐĞ�ĞǆŝƐƟŶŐ�ƚƌĞĞƐ�
ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƉŽƐŝƟǀĞ�ĚƌĂŝŶĂŐĞ�ƚŽ�ƚŚĞ�ƐƚŽƌŵǁĂƚĞƌ�

ŵĂŶĂŐĞŵĞŶƚ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƚŽ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘��ůĞǀĂƚĞĚ�
ǁĂůŬǁĂǇƐ�ǁŝůů�ďĞ�ƵƟůŝǌĞĚ�ŝŶ�ĂƌĞĂƐ�ŶĞĂƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�
ƉůĂǇŐƌŽƵŶĚ�ƚŽ�ŵĞĞƚ�ƚŚĞƐĞ�ŐŽĂůƐ�ĂƐ�ŝƚ�ǁĂƐ�Ă�ŚŝŐŚ�ƉƌŝŽƌŝƚǇ�ƚŽ�
WĂƌŬƐ�ƚŽ�ŬĞĞƉ�ĂƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŵĂƚƵƌĞ�ƚƌĞĞƐ�ĂƐ�ƉŽƐƐŝďůĞ�ŝŶ�
ƚŚĞ�ƌĞĚĞǀĞůŽƉŵĞŶƚ͘

��^ĞĚŝŵĞŶƚ��ŽŶƚƌŽů�WĞƌŵŝƚ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ĨƌŽŵ�DŽŶƚͲ
ŐŽŵĞƌǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WĞƌŵŝƫŶŐ�^ĞƌǀŝĐĞƐ�
;D��W^Ϳ�ĂŶĚ�Ă�EŽƟĐĞ�ŽĨ�/ŶƚĞŶƚ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ĨƌŽŵ�ƚŚĞ�
DĂƌǇůĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚ�ƉƌŝŽƌ�ƚŽ�ĂŶǇ�ůĂŶĚ�
ĚŝƐƚƵƌďŝŶŐ�ĂĐƟǀŝƟĞƐ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚŽƐĞ�ƉĞƌŵŝƚƐ͕�Ă�ĮŶĂů�
&ŽƌĞƐƚ��ŽŶƐĞƌǀĂƟŽŶ�WůĂŶ�ǁŝůů�ĂůƐŽ�ŶĞĞĚ�ƚŽ�ďĞ�ĂƉƉƌŽǀĞĚ�ďǇ�
ƚŚĞ�DĂƌǇůĂŶĚͲEĂƟŽŶĂů��ĂƉŝƚĂů�WĂƌŬ�ĂŶĚ�WůĂŶŶŝŶŐ��ŽŵͲ
ŵŝƐƐŝŽŶ͕�Ă�ƐĞƌǀŝĐĞ�ĐŽŶŶĞĐƟŽŶ�ƉĞƌŵŝƚ�ĨƌŽŵ�t^^��ĨŽƌ�ƚŚĞ�
ŶĞǁ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞ͕�Ă�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ƉĞƌŵŝƚ�ĨŽƌ�ƚŚĞ�ŽŶͲ
ƐŝƚĞ�ƌĞƚĂŝŶŝŶŐ�ǁĂůůƐ͕�Ă�ǁŽƌŬ�ŝŶ�ƉƵďůŝĐ�ƐƉĂĐĞ�ƉĞƌŵŝƚ�ĨƌŽŵ�
D��W^�ĨŽƌ�Ăůů�ǁŽƌŬ�ŝŶ�ƚŚĞ�ƉƵďůŝĐ�ƌŝŐŚƚͲŽĨͲǁĂǇ�ĂŶĚ�Ă�ďƵŝůĚͲ
ŝŶŐ�ƉĞƌŵŝƚ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƐƚƌƵĐƚƵƌĞƐ�ŽŶƐŝƚĞ͘���ĚĚŝƟŽŶĂů�
ƉĞƌŵŝƚƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ĮŶĂů�ĚĞƐŝŐŶ�
ŽĨ�ƚŚĞ�ƉĂƌŬ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ĞǀĂůƵĂƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĞƐŝŐŶ�
ƉƌŽĐĞƐƐ͘�
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ϭϭ͘� �ŐĞŶĐǇ��ƉƉƌŽǀĂůƐ
dŚĞ�^ƚŽƌŵǁĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ��ŽŶĐĞƉƚ�;^tDͿ�ǁĂƐ�ƐƵďͲ
ŵŝƩĞĚ�ƚŽ�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WĞƌŵŝƫŶŐ�
^ĞƌǀŝĐĞƐ�ŽŶ�DĂƌĐŚ�Ϯϵ͕�ϮϬϭϭ�ĂŶĚ�ĂƐƐŝŐŶĞĚ�Ă�^D�ŶƵŵďĞƌ�
ŽĨ�Ϯϯϵϴϳϱ͘�dŚĞ�^tD��ŽŶĐĞƉƚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ŽŶ�:ƵŶĞ�ϮϬ͕�
ϮϬϭϭ͘

DͲE�WW���ŶǀŝƌŽŶŵĞŶƚĂů�WůĂŶŶŝŶŐ�ʹ���EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�
/ŶǀĞŶƚŽƌǇͬ&ŽƌĞƐƚ�^ƚĂŶĚ��ĞůŝŶĞĂƟŽŶ�WůĂŶ�;EZ/ͬ&^�͕Ϳ�
ϰϮϬϭϭϭϯϰϬ�ǁĂƐ�ƉƌĞƉĂƌĞĚ�ďǇ�ƐƚĂī�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ŽŶ�DĂǇ�
ϭϲ͕�ϮϬϭϭ�ďǇ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚĂů�WůĂŶŶŝŶŐ��ŝǀŝƐŝŽŶ͘�dŚĞ�
�ŶǀŝƌŽŶŵĞŶƚĂů�WůĂŶŶŝŶŐ�ƌĞǀŝĞǁĞƌ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�Ă�ƉƌĞͲ
ůŝŵŝŶĂƌǇ�&ŽƌĞƐƚ��ŽŶƐĞƌǀĂƟŽŶ�WůĂŶ�;&�WͿ�ǁĂƐ�ƌĞƋƵŝƌĞĚ�ďĞͲ
ĐĂƵƐĞ�ƚŚĞ�ƉĂƌŬ�ŝƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϰϬ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨĞĞƚ͕�ƐƉĞĐŝͲ
ŵĞŶ�ƚƌĞĞƐ�ĂŶĚ�Ă�ƉŽƌƟŽŶ�ŽĨ�ĨŽƌĞƐƚ�ƐƚĂŶĚ�ĞǆŝƐƚ�ǁŝƚŚŝŶ�ƚŚĞ�
ƉĂƌŬ�ďŽƵŶĚĂƌǇ͕ �ĂŶĚ�ŝŵƉĂĐƚƐ�ƚŽ�ƚǁŽ�ƐƉĞĐŝŵĞŶ�ƚƌĞĞƐ�ĂŶĚ�Ă�
ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�ĨŽƌĞƐƚ�ƐƚĂŶĚ�ĂƌĞ�ĂŶƟĐŝƉĂƚĞĚ͘���ƉƌĞůŝŵŝŶĂƌǇ�
&�W�ǁĂƐ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƐƵďŵŝƩĞĚ�ŝŶ�:ƵŶĞ�ϮϬϭϭ�ĂŶĚ�ŝƐ�ĐƵƌͲ
ƌĞŶƚůǇ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͘

DĂƌǇůĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ�;D��Ϳ�ʹ�dŚĞ�
<ĞŵƉ�Dŝůů�WĂƌŬ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŝƐ�ŝĚĞŶƟĮĞĚ�ŽŶ�ƚŚĞ�EĂƟŽŶĂů�
tĞƚůĂŶĚ�/ŶǀĞŶƚŽƌǇ�DĂƉ�ĨŽƌ�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ͕ �DĂƌǇͲ
ůĂŶĚ͕�ĂƐ�Ă�ƉĂůƵƐƚƌŝŶĞ͕�ƵŶĐŽŶƐŽůŝĚĂƚĞĚ�ďŽƩŽŵ͕�ƉĞƌŵĂͲ
ŶĞŶƚůǇ�ŇŽŽĚĞĚ͕�ĞǆĐĂǀĂƚĞĚ�;Wh�,ǆͿ�ǁĞƚůĂŶĚ͘�,ŽǁĞǀĞƌ͕ �
ƚŚŝƐ�ĨĞĂƚƵƌĞ�ŝƐ�ŶŽƚ�ůŝŬĞůǇ�ƚŽ�ďĞ�ũƵƌŝƐĚŝĐƟŽŶĂů�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�
Ă�ŵĂŶͲŵĂĚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŝŶ�ƵƉůĂŶĚƐ�;ĂŶĚ�ĂƐ�ƐƵĐŚ�ŝƐ�ĂŶ�
ŝƐŽůĂƚĞĚ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ĂŶĚ�ŶŽƚ�ũƵƌŝƐĚŝĐƟŽŶĂů�ƵŶĚĞƌ�h^�
�ƌŵǇ��ŽƌƉƐ�ŽĨ��ŶŐŝŶĞĞƌƐ�ƐƚĂŶĚĂƌĚƐͿ�ĂŶĚ�ŚĂƐ�ŶŽ�ǀĞŐĞƚĂͲ
ƟŽŶ�Žƌ�ŚǇĚƌŝĐ�ƐŽŝůƐ�;ƚǁŽ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ŵĂŶĚĂƚŽƌǇ�ĐƌŝƚĞƌŝĂ�
ĨŽƌ�Ă�ǁĞƚůĂŶĚͿ͘���EŽŶƟĚĂů�WƌĞͲ�ƉƉůŝĐĂƟŽŶ�η��/�ϭϯϰϲϰϵ�
ǁĂƐ�ƐƵďŵŝƩĞĚ�ǁŝƚŚ�D���ĨŽƌ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ũƵƌŝƐĚŝĐƟŽŶĂů�
ƌĞůĞǀĂŶĐǇ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͘�KŶ�:ƵŶĞ�Ϯϰ͕�ϮϬϭϭ͕�D���
ƌĞƐƉŽŶĚĞĚ�ĂŶĚ�ĂƐƐĞƐƐĞĚ�ƚŚĂƚ�ƚŚŝƐ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŝƐ�ŶŽŶͲ
ƟĚĂů�ĂŶĚ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ƵŶĚĞƌ�ƐƚĂƚĞ�ũƵƌŝƐĚŝĐƟŽŶ͘�

/ŶƚĞƌĂŐĞŶĐǇ�tĞƚůĂŶĚƐ��ŽŽƌĚŝŶĂƟŶŐ��ŽŵŵŝƩĞĞ�;t��Ϳ�
ʹ�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ŐƌŽƵƉ�ŽĨ�ǁĞƚůĂŶĚ�ĂŐĞŶĐǇ�ƌĞƉƌĞͲ
ƐĞŶƚĂƟǀĞƐ�ŝƐ�ƚŽ�ƌĞǀŝĞǁ�ǁĞƚůĂŶĚ�ŝŵƉĂĐƚƐ�ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�
ĂǀŽŝĚĂŶĐĞ�ĂŶĚ�ŵŝŶŝŵŝǌĂƟŽŶ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĞĂƌůǇ�ŝŶ�
ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽĐĞƐƐ͘��ĂƌůǇ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ǁŝƚŚ�ŽŶĞ�
t���ƌĞǀŝĞǁĞƌ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ�ǁŽƵůĚ�
ůŝŬĞůǇ�ďĞ�ƉĞƌĐĞŝǀĞĚ�ĂƐ�ĂŶ�ŝŵƉƌŽǀĞŵĞŶƚ�ƚŽ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�
ƚŚĞ�ƐǇƐƚĞŵ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ǁŽƵůĚ�ŶŽƚ�ůŝŬĞůǇ�ƚƌŝŐŐĞƌ�ƚŚĞ�
ŶĞĞĚ�ĨŽƌ�t���ƌĞǀŝĞǁ͘��ĂƐĞĚ�ŽŶ�ƚŚĞ�ĂƐƐƵŵƉƟŽŶ�ƚŚĂƚ�ƚŚĞ�
ĐƵƌƌĞŶƚ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ŝƐ�ŶŽƚ�Ă�ƌĞŐƵůĂƚĞĚ�ǁĞƚůĂŶĚ�ƐǇƐƚĞŵ͕�
ĂƐ�ĚĞƐĐƌŝďĞĚ�ĂďŽǀĞ͕�ĂŶĚ�ŽŶ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�
ĚĞƐŝŐŶ�ŝƐ�ĂŝŵĞĚ�Ăƚ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ƚŽ�ŝŶĐůƵĚĞ�
Ă�ŶĂƚƵƌĂů�ƐƵďƐƚƌĂƚĞ�ĂŶĚ�ĨƵŶĐƟŽŶŝŶŐ�ĞĐŽůŽŐǇ͕ ��ĨƵƌƚŚĞƌ�
ĐŽŽƌĚŝŶĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�t���ŝƐ�ůŝŬĞůǇ�ƵŶŶĞĐĞƐƐĂƌǇ͘�/Ŷ�ĂŶ�
ĞīŽƌƚ�ƚŽ�ĐŽŶĮƌŵ�ƚŚŝƐ͕�ƚŚĞ�t���ƌĞĨĞƌƌĞĚ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ƚŽ�ƚŚĞ�
DĂƌǇůĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ�;D��Ϳ͕�ǁŚŽ͕�
ŝŶ�Ă�ůĞƩĞƌ�ŽŶ�:ƵŶĞ�Ϯϰ͕�ϮϬϭϭ�;ƌĞĨĞƌ��ŐĞŶĐǇ��ƉƉƌŽǀĂůƐ�ƐĞĐͲ
ƟŽŶͿ͕�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ĞǆŝƐƟŶŐ�ĐŽŶĐƌĞƚĞ�ůŝŶĞĚ�ŶŽŶͲǁĞƚůĂŶĚ�
ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ƌĞŐƵůĂƚĞĚ͘�D���ƌĞĨĞƌƌĞĚ�ƚŚĞ�
ƉƌŽũĞĐƚ�ƚŽ�ƚŚĞ�h^��ƌŵǇ��ŽƌƉƐ�ŽĨ��ŶŐŝŶĞĞƌƐ�;h^���Ϳ�ǁŚŽ͕�

ďĂƐĞĚ�ŽŶ�ůŝŵŝƚĞĚ�ŝŶĨŽƌŵĂƟŽŶ͕�ƌĞƋƵĞƐƚĞĚ�ĐůĂƌŝĮĐĂƟŽŶ�
ďĞĨŽƌĞ�ƉƌŽǀŝĚŝŶŐ�ĂŶǇ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ǁĂƚĞƌ�
ĨĞĂƚƵƌĞ Ɛ͛�ƐƚĂƚƵƐ͘

�ĂƐĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞǆĐĞƌƉƚ�ĨƌŽŵ�ƚŚĞ��ůĞĂŶ�tĂƚĞƌ��Đƚ�
;�t�Ϳ͗

dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƋƵĂƟĐ�ĂƌĞĂƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ŶŽƚ�ƉƌŽƚĞĐƚĞĚ�
ďǇ�ƚŚĞ��ůĞĂŶ�tĂƚĞƌ��Đƚ͗

�� �ƌƟĮĐŝĂů�ůĂŬĞƐ�Žƌ�ƉŽŶĚƐ�ĐƌĞĂƚĞĚ�ďǇ�ĞǆĐĂǀĂƟŶŐ�
ĂŶĚͬŽƌ�ĚŝŬŝŶŐ�ĚƌǇ�ůĂŶĚ�ĂŶĚ�ƵƐĞĚ�ĞǆĐůƵƐŝǀĞůǇ�ĨŽƌ�
ƐƵĐŚ�ƉƵƌƉŽƐĞƐ�ĂƐ�ƐƚŽĐŬ�ǁĂƚĞƌŝŶŐ͕�ŝƌƌŝŐĂƟŽŶ͕�ƐĞƚͲ
ƚůŝŶŐ�ďĂƐŝŶƐ͕�Žƌ�ƌŝĐĞ�ŐƌŽǁŝŶŐ͖

�� �ƌƟĮĐŝĂů�ƌĞŇĞĐƟŶŐ�ƉŽŽůƐ�Žƌ�ƐǁŝŵŵŝŶŐ�ƉŽŽůƐ�ĐƌĞͲ
ĂƚĞĚ�ďǇ�ĞǆĐĂǀĂƟŶŐ�ĂŶĚͬŽƌ�ĚŝŬŝŶŐ�ĚƌǇ�ůĂŶĚ͖

�� ^ŵĂůů�ŽƌŶĂŵĞŶƚĂů�ǁĂƚĞƌƐ�ĐƌĞĂƚĞĚ�ďǇ�ĞǆĐĂǀĂƟŶŐ�
ĂŶĚͬŽƌ�ĚŝŬŝŶŐ�ĚƌǇ�ůĂŶĚ�ĨŽƌ�ƉƌŝŵĂƌŝůǇ�ĂĞƐƚŚĞƟĐ�
ƌĞĂƐŽŶƐ͖

/ƚ�ŝƐ�ƌĞĂƐŽŶĂďůĞ�ƚŽ�ĞǆƉĞĐƚ�ƚŚĂƚ�ƚŚĞ�ĞǆŝƐƟŶŐ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ�
ŝƐ�ĂŶ�͞ĂƋƵĂƟĐ�ĂƌĞĂ�ŐĞŶĞƌĂůůǇ�ŶŽƚ�ƉƌŽƚĞĐƚĞĚ�ďǇ�ƚŚĞ��t�͟�
ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŶŽŶͲũƵƌŝƐĚŝĐƟŽŶĂů͘�,ŽǁĞǀĞƌ͕ �ŝŶ�ŽƌĚĞƌ�ƚŽ�
ǀĞƌŝĨǇ�ƚŚĞ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ Ɛ͛�ƐƚĂƚƵƐ�Ă�ĚĞƚĞƌŵŝŶĂƟŽŶ�ĂŶĚ�ĂŶǇ�
ƉŽƐƐŝďůĞ�ƐƵďƐĞƋƵĞŶƚ�:ƵƌŝƐĚŝĐƟŽŶĂů��ĞůŝŶĞĂƟŽŶ�;:�Ϳ�ďǇ�
h^����ŝƐ�ŶĞĐĞƐƐĂƌǇ͘��ĞĐĂƵƐĞ�ƚŚĞ�ƟŵĞ�ĨƌĂŵĞ�ĨŽƌ�ĐŽŶͲ
ƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƵŶŬŶŽǁŶ�ĂŶĚ�ĂŶǇ�
ĚĞƚĞƌŵŝŶĂƟŽŶ�ŝƐ�ĂĐĐĞƉƚĞĚ�ďǇ�h^����ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ĮǀĞ�
ǇĞĂƌƐ͕�Ă�ĨŽƌŵĂů�ĚĞƚĞƌŵŝŶĂƟŽŶ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ŶŽƚ�ŵŽƐƚ�
ďĞŶĞĮĐŝĂů�Ăƚ�ƚŚŝƐ�ƟŵĞ�ĂŶĚ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ĂƉƉůŝĞĚ�ĨŽƌ�
Žƌ�ƌĞĐĞŝǀĞĚ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ƚŚŝƐ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�Ăƚ�ƐŽŵĞ�
ƉŽŝŶƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ƉƌŝŽƌ�ƚŽ�Žƌ�ĐŽŶĐƵƌƌĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĮŶĂů�

ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉŚĂƐĞ�ĨŽƌ�ƚŚĞ�ƉĂƌŬ�ƌĞŶŽǀĂƟŽŶ͘



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

ϭϮ͘� �ŽŶĐůƵƐŝŽŶ
/Ŷ�ĐŽŶĐůƵƐŝŽŶ͕�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ͕�ĂůƚŚŽƵŐŚ�ƐƵīĞƌŝŶŐ�
ĨƌŽŵ�Ă�ůĂĐŬ�ŽĨ�ƌĞŐƵůĂƌ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ŝƐ�ĂŶ�ĞǆƚƌĞŵĞůǇ�ƉŽƉƵͲ
ůĂƌ�ĂŶĚ�ŚĞĂǀŝůǇ�ƵƐĞĚ�ƉĂƌŬ�ǁŝƚŚŝŶ�Ă�ĚĞŶƐĞůǇ�ĚĞǀĞůŽƉĞĚ�
ĂƌĞĂ͘��ZĞĐŽŐŶŝǌŝŶŐ�ƚŚĂƚ�ŵĂũŽƌ�ƵƉĚĂƚĞƐ�ƚŽ�ƚŚĞ�ŝŶĨƌĂƐƚƌƵĐͲ
ƚƵƌĞ�ŽĨ�ƚŚĞ�ƉĂƌŬ�ǁĞƌĞ�ŶĞĞĚĞĚ͕�Ă�ƉƌŽũĞĐƚ�ƚŽ�ƌĞĚĞƐŝŐŶ�ƚŚĞ�
ƉĂƌŬ�ǁĂƐ�ŝŶŝƟĂƚĞĚ͘���ƵĞ�ƚŽ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚŝƐ�ŚŝŐŚͲƵƐĞ�ƉĂƌŬ�
ŝƐ�Ă�ĨŽĐĂů�ƉŽŝŶƚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝƚǇ͕ �ŐƌĞĂƚ�
ĐĂƌĞ�ŚĂƐ�ďĞĞŶ�ƚĂŬĞŶ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĞƐŝŐŶ�ƉƌŽĐĞƐƐ�ƚŽ�ŝŶǀŽůǀĞ�
ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ĂŶĚ�ĂůůŽǁ�ŵƵůƟƉůĞ�ĨŽƌƵŵƐ�
ĨŽƌ�ƚŚĞ�ƉƵďůŝĐ�ƚŽ�ǀŽŝĐĞ�ƚŚĞŝƌ�ƚŚŽƵŐŚƚƐ�ĂŶĚ�ĐŽŶĐĞƌŶƐ͘��dŚĞ�
ŝŶƚĞŶƚ�ŽĨ�ƉƵďůŝĐ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝƐ�ƚŚĂƚ�ďǇ�ĞŶŐĂŐŝŶŐ�ƚŚĞ�ůŽĐĂů�
ĐŽŵŵƵŶŝƚǇ͕ �ŶŽƚ�ŽŶůǇ�ǁŝůů�ƚŚĞ�ŶĞǁ�ƉĂƌŬ�ĚĞƐŝŐŶ�ŝŶĐůƵĚĞ�ƚŚĞ�
ĞůĞŵĞŶƚƐ�ƐŽƵŐŚƚ�ĂŌĞƌ�ďǇ�ƚŚĞ�ƉƵďůŝĐ͕�ďƵƚ�ƚŚĂƚ�ƚŚĞ�ůŽŶŐ�
ƚĞƌŵ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ƉĂƌŬ�ǁŝůů�ďĞ�ĞŶƐƵƌĞĚ�ďǇ�Ă�ĐŽŵŵƵͲ
ŶŝƚǇ�ǁŚŽ�ĨĞĞůƐ�Ă�ƐĞŶƐĞ�ŽĨ�ŽǁŶĞƌƐŚŝƉ�ŽǀĞƌ�ƚŚĞ�ƉĂƌŬ͘��KǀĞƌ�
ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ŵƵůƟƉůĞ�ǁĞůůͲĂƩĞŶĚĞĚ�ƉƵďůŝĐ�ŵĞĞƟŶŐƐ�
ĂŶĚ�ĞŵĂŝůƐ�ĐŽůůĞĐƚĞĚ�ŽǀĞƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ƚǁŽ�ǇĞĂƌƐ͕��ŵĂŶǇ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƉƵďůŝĐ�ŝŶǀŽůǀĞŵĞŶƚ�ǁĞƌĞ�ŐŝǀĞŶ͘��dŚĞƐĞ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ŝŶĐůƵĚĞĚ�ǀŽƟŶŐ�ŽŶ�ĨĂǀŽƌŝƚĞ�ƉĂƌŬ�ĞůĞŵĞŶƚƐ͕�
ƐĞůĞĐƟŶŐ�ƉƌĞĨĞƌƌĞĚ�ĚĞƐŝŐŶ�ŽƉƟŽŶƐ͕�ƌĞǀŝĞǁŝŶŐ�ĂŶĚ�ƉƌŽǀŝĚͲ
ŝŶŐ�ĨĞĞĚďĂĐŬ�ŽŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ĚĞƐŝŐŶ�ƐĐŚĞŵĞ�ĂŶĚ�
ƐŝŵƉůǇ�ƉƌŽǀŝĚŝŶŐ�ŐĞŶĞƌĂů�ĐŽŵŵĞŶƚƐ�ǀŝĂ�ĞŵĂŝůƐ�ŽŶ�ƚŚĞ�
ƉŽƚĞŶƟĂů�ƉĂƌŬ�ƌĞĚĞƐŝŐŶ͘���ůů�ŽĨ�ƚŚĞ�ƉƵďůŝĐ͛Ɛ�ĐŽŵŵĞŶƚƐ�
ǁĞƌĞ�ŚĞĂƌĚ�ĂŶĚ�ŐƌĞĂƚ�ĐĂƌĞ�ǁĂƐ�ƚĂŬĞŶ�ƚŽ�ŝŶƚĞŐƌĂƚĞ�ƚŚĞƐĞ�
ĐŽŵŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉĂƌŬ�ĚĞƐŝŐŶ͘�

dŚĞ�ƚǇƉĞƐ�ŽĨ�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ĂŵĞŶŝƟĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞĐŽŵͲ
ŵĞŶĚĞĚ�ĚĞƐŝŐŶ�ƐĐŚĞŵĞ�ĂƌĞ�ĐŽŵŵĞŶƐƵƌĂƚĞ�ǁŝƚŚ�ƚŚĞ�ŶĂͲ
ƚƵƌĞ�ŽĨ�ĂŶ�ƵƌďĂŶ�ƉĂƌŬ�ŽĨ�ƚŚŝƐ�ƚǇƉĞ͘���ŽŶƐŝĚĞƌŝŶŐ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�
Ă�ŚŝŐŚͲƵƐĞ�ƉĂƌŬ�ŝŶ�ĂŶ�ƵƌďĂŶ�ĂƌĞĂ�ŵƵĐŚ�ƚŚŽƵŐŚƚ�ŚĂƐ�ďĞĞŶ�
ƉĂŝĚ�ƚŽ�ŝƐƐƵĞƐ�ŽĨ�ĐŝƌĐƵůĂƟŽŶ͕�ĂĐĐĞƐƐŝďŝůŝƚǇ�ĂŶĚ�ƵƐĞƌ�ƐĂĨĞƚǇ͘��
�ůƐŽ�ƐŝŐŶŝĮĐĂŶƚ͕�ǁĂƐ�ƚŚĞ�ĂƩĞŶƟŽŶ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�ƉŽƚĞŶƟĂů�
ĂƉƉůŝĐĂƟŽŶ�ĨŽƌ�ƚŚĞ�^ƵƐƚĂŝŶĂďůĞ�^ŝƚĞƐ�/ŶŝƟĂƟǀĞ�;^/d�^Ϳ�ƚŚĞ�
ůĂŶĚƐĐĂƉĞ�ĞƋƵŝǀĂůĞŶƚ�ƚŽ�ƚŚĞ�h͘^͘�'ƌĞĞŶ��ƵŝůĚŝŶŐ��ŽƵŶĐŝů͛Ɛ�
>ĞĂĚĞƌƐŚŝƉ�ŝŶ��ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚĂů��ĞƐŝŐŶ�;>���Ϳ�
ƉƌŽŐƌĂŵ͘��/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�ĚĞƐŝŐŶ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ƉƵďůŝĐ�Ăƌƚ�
ĂƐ�Ă�ĨŽĐĂů�ĞůĞŵĞŶƚ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ƉĂƌŬ͕�ǁŝƚŚ�ŝƚƐ�ƉůĂŶƟŶŐƐ͕�
ůĂƌŐĞ�ƐŚĂĚĞ�ƚƌĞĞƐ�ĂŶĚ�ƌĞŶĞǁĞĚ�ǁĂƚĞƌ�ĨĞĂƚƵƌĞ͕�ŝƐ�ĂďŽǀĞ�Ăůů�

Ă�ďĞĂƵƟĨƵů�ůĂŶĚƐĐĂƉĞ�ĨŽƌ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘
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�ƉƉĞŶĚŝǆ�dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ
�͘��ŽƐƚ��ƐƟŵĂƚĞ

� ϭ͘���ŽƐƚ��ƐƟŵĂƚĞ��ŚĂƌƚ

�͘��ŐĞŶĐǇ��ƉƉƌŽǀĂůƐ

� ϭ͘�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞ�/ŶǀĞŶƚŽƌǇͬ

� &ŽƌĞƐƚ�^ƚĂŶĚ��ĞůŝŶĞĂƟŽŶ�;EZ/ͬ&^�Ϳ

� Ϯ͘�tĞƚůĂŶĚ��ĞůŝŶĞĂƟŽŶ

� ϯ͘�^ƚŽƌŵǁĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ

�͘�/ŶƚĞƌĞƐƚ�'ƌŽƵƉ�н��ŐĞŶĐǇ�/ŶƉƵƚ

� ϭ͘��ŽƌƌĞƐƉŽŶĚĞŶĐĞ͗�:ŽƐĞƉŚ��ĞůůĂ�ZĂƩĂ͕�'ĞŶĞƌĂů��

� DĂŶĂŐĞƌ�ŽĨ�<ĞŵƉ�Dŝůů�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ

� Ϯ͘��ŽƌƌĞƐƉŽŶĚĞŶĐĞ�ĨƌŽŵ�h͘^͘�,ƵŵĂŶĞ�^ŽĐŝĞƚǇ

� ϯ͘�>ĞƩĞƌƐ�ĨƌŽŵ�DŝĚͲ�ŽƵŶƚǇ��ŝƟǌĞŶƐ��ĚǀŝƐŽƌǇ

� �ŽĂƌĚ

�͘��ŽŵŵƵŶŝƚǇ�/ŶƉƵƚ

� ϭ͘�WƵďůŝĐ�DĞĞƟŶŐ�ϭͲ�DĂǇ�ϯϬ͕�ϮϬϬϵ

� Ϯ͘�WƵďůŝĐ�DĞĞƟŶŐ�ϮͲ�KĐƚŽǀĞƌ�ϳ͕�ϮϬϬϵ

� ϯ͘�WƵďůŝĐ�DĞĞƟŶŐ�ϯ�Ͳ�:ĂŶƵĂƌǇ�ϭϮ͕�ϮϬϭϭ

� ϰ͘��ŝƟǌĞŶ��ŽƌƌĞƐƉŽŶĚĞŶĐĞ

� ϱ͘�>ŽĐĂů�WĂƉĞƌ��ƌƟĐůĞƐ

�͘�'ĞŽƚĞĐŚŶŝĐĂů�ZĞƉŽƌƚ

� ϭ͘�'ĞŽƚĞĐŚŶŝĐĂů��ŶŐŝŶĞĞƌŝŶŐ�ZĞƉŽƌƚ

� ƉƌŽǀŝĚĞĚ�ďǇ�'ĞŽ�ŽŶĐĞƉƚƐ��ŶŐŝŶĞĞƌŝŶŐ͕�/ŶĐ͘

&͘ �^ŝƚĞ�&ƵƌŶŝƐŚŝŶŐƐ�н�^ƉĞĐŝĮĐĂƟŽŶƐ

'͘��ƌĂǁŝŶŐƐ

� ϭ͘�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�/ŶǀĞŶƚŽƌǇͬ&ŽƌĞƐƚ�^ƚĂŶĚ��ĞůŝŶĂƟŽŶ

� Ϯ͘�&ŽƌĞƐƚ��ŽŶƐĞƌǀĂƟŽŶ�WůĂŶ

� ϯ͘��ŽŶƐƚƌƵĐƟŽŶ��ƌĂǁŝŶŐƐ�

�
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�͘��ŽƐƚ��ƐƟŵĂƚĞ

� ϭ͘���ŽƐƚ��ƐƟŵĂƚĞ��ŚĂƌƚ

�
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)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

81,7�&267
,7(0 68%,7(0 48$17,7< 81,7 �0DWHULDOV�	� 68%727$/ 727$/�&267

�,QVWDOODWLRQ�

6,7(�35(3$5$7,21�$1'�'(02/,7,21 68%727$/ ��������

0RELOL]DWLRQ � /6 ���������� �������
&RQVWUXFWLRQ�6WDNHRXW � /6 ���������� �������
0DLQWHQDQFH�RI�7UDIILF � /6 ���������� �������
*HRWHFKQLFDO�,QVSHFWLRQV�&HUWLILFDWLRQV � /6 ���������� �������

� 5HPRYDO�RI�5RDG�0DWHULDOV ������
� &XUE�	�JXWWHU ����� /) ����� ����
� &XUE�	�JXWWHU ������ /) ����� ������
� 6DZ�FXW ����� /) ������ ����
� 6DZ�FXW ������ /) ������ ������

� 2Q�VLWH�&RQFUHWH�5HF\FOLQJ��0RELOL]DWLRQ�	�8VH� �������
� 2Q�VLWH�UHF\FOLQJ�HTXLSPHQW�PRELOL]DWLRQ ���� /6 ���������� �������
� 2Q�VLWH�DJJUHJDWH�UHF\FOLQJ�HTXLSPHQW ������ &< ������ �������

� 7UHH�3URWHFWLRQ (URV�SURW�FQWUO�WUHH�SURWHFWLRQ�LQVW�	�UHP��PDLQW�E\�VXSHU
V�KHOSH ���� /6 ���������� �������

� &OHDULQJ�	�7UHH�5HPRYDO ������
� 'HPR�WUHH ����� ($ ������ ����
� &OHDU ���� $& ��������� ������

� 5HPRYDO�RI�3DUN�0DWHULDOV �������
� 'HPR�DVSKDOW��SDYLQJ ������ 6< ����� ������
� 'HPR�SRQG�IORRU �������� 6< ������ �������
� 'HPR��ZDONZD\V �������� 6< ����� �������
� 'HPR�VWRUP�VWUXFWXUH ���� ($ ������� ����
� 'HPR�ZDWHU�IHDWXUH�ZDOO ������ /) ������ �������
� 'HPR�EULGJH ���� ($ ���������� �������
� 'HPR�UDLOURDG�WLH�ZDOO ������ /) ����� ����
� 'HPR�IHQFLQJ ����� /) ����� ����
� 'HPR�FRQFUHWH�VWDLUV ������ /) ����� ������
�� 'HPR�SODQWHU�ER[HV ���� ($ ������� ����
�� 'HPR�SHUJROD�DQG�JD]HER ���� ($ ��������� ������
�� 'HPR�SOD\JURXQG�HTXLSPHQW��HWF ���� /6 ��������� ������
�� 5HORFDWH�VLWH�OLJKW�DQG�SROH ���� /6 ������� ����
�� *UDYHO ����� &< ����� ����
�� ����&03 ����� /) ����� ����
�� ����+'3( ����� /) ����� ����

� 'LVSRVDO�RI�0DWHULDOV�2II�6LWH �������
� 'XPS�WUXFN ����� (+5 ������ ������
� 'XPS�IHHV ����� &< ������� ������

6(',0(17$7,21�	�(526,21�&21752/� 68%727$/ ��

,7(0�12�

6HH�3HUFHQWDJH�RI�&RQVWUXFWLRQ�&RVW�DW�(QG�RI�(VWLPDWH

($57+:25. 68%727$/ �������

� 6WULS�	�VWRFNSLOH�WRSVRLO������ 7RSVRLO��VWULS�	�VWRFNSLOH ������ &< ����� ������

� ([FDYDWLRQ�&XW &XW�GLUHFWO\�WR�ILOO ������ &< ����� ������

� ([FDYDWLRQ�)LOO �������
� %RUURZHG�ILOO��SXUFKDVH ������ &< ������ �������
� %RUURZHG�ILOO��IURP�RII�VLWH ������ &< ������ ������

� )LQH�*UDGLQJ )LQDO�JUDGH�	�VKDSH�RYHU�HQWLUH�ORW ��������� 6< ����� �������

� 6SUHDG�VWRFNSLOHG�WRSVRLO������ ������ &< ����� ������

� 6SUHDG�LPSRUWHG�WRSVRLO������ %RUURZHG�ILOO��SODFH���FPSFW ������ &< ����� ������

67250:$7(5�0$1$*(0(17 68%727$/ ��������
� 6WUXFWXUHV �������

� 3UHFDVW�RYHUIORZ�ER[ ���� ($ ��������� ������
� 3HUIRUDWHG�39&�UDLQ�OHDGHUV ������ /) ����� ������
� &OHDQ�RXW ����� ($ ������� ������
� 7LH�,QWR�H[LVWLQJ ���� ($ ������� ������

� 3LSHV �������
� ����39& ����� /) ������ ������
� ����+'3( ������ /) ������ ������
� 7UHQFK�GUDLQ�LQOHW ����� /) ������� ������
� *UDYHO�EHGGLQJ�EDFNILOO�	�WDPS� ����� &< ������ ������
� ([FDYDWLRQ ������ &< ������ ������

� %LRUHWHQWLRQ�)DFLOLWLHV %LR�UHWHQWLRQ�%DVLQV����LQ�PXOFK�����LQ�PHGLD�VRLO����LQ�VDQG���� ���� ($ ���������� ��������

� 2IIVLWH�6WUXFWXUH�5HSODFHPHQW ��������
� ����5&3���'HPR�DQG�UHSODFH�DW�DGMDFHQW�6KRSSLQJ�&HQWHU ������ /) ������� �������
� 6WRUP�'UDLQ�LQOHW ���� ($ ��������� �������
� &RQWLQXRXV���
�UHSDYH�DW�SLSH�DQG�VKRSSLQJ�SDUNLQJ �������� 6< ������ �������
� 2XWIDOO�UHSODFHPHQW ���� ($ ���������� �������
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81,7�&267
,7(0 68%,7(0 48$17,7< 81,7 �0DWHULDOV�	� 68%727$/ 727$/�&267

�,QVWDOODWLRQ�
87,/,7,(6 68%727$/ ��������

� :DWHU�6HUYLFH��OLQHV��PHWHUV��ILWWLQJV�	�YDOYHV��HWF�� �������
� :66&�0HWHU�DQG�7LH�LQ ���� /6 ���������� �������
� :66&�6\VWHP�'HYHORSPHQW�&KDUJH ���� /6 ������� ����
� 6HUYLFH�SLSH�Z�H[FDYDWLRQ ������ /) ������ ������
� 'ULQNLQJ�IRXQWDLQ ���� ($ ��������� ������
� 'ULQNLQJ�IRXQWDLQ�SLSLQJ ������ /) ������ ������
� %DOO�YDOYH ���� ($ ������ ���
� 3RQG�)LOO�SLSLQJ ������ /) ������ ������
� 9DXOW ���� ($ ���������� �������
� 6ZLWFKHG��9DOYH ���� ($ ������� ����
�� )ORDW�VZLWFK�DQG�VXSSRUW�ZLULQJ ���� ($ ��������� ������
�� 0HWHU ���� ($ ������� ����
�� %DFN�IORZ�SUHYHQWHU ���� ($ ������� ����
�� 7LH�,QWR�H[LVWLQJ ���� ($ ������� ����

� (OHFWULF�6HUYLFH��OLQH��FRQGXLW��WUDQVIRUPHUV��HWF�� �������
� (OHFWULFDO�3DQHO�DQG�VWDQG ���� ($ ��������� ������
� �������$03�����������ZLUH�6JO��&LUFXLW��������FRQG����SROH ������ /) ������ ������
� 'LVFRQQHFW���SROH�QRQ�IXVHG��VWG�� ���� ($ ������� ����
� 3URYLGH�JULG�FRQQHFWLRQ�DQG�VZLWFKLQJ�IRU�VRODU�DQG�ZLQG�FRPSR ���� /6 ���������� �������

9(+,&8/$5�3$9(0(17 68%727$/ �������
� 5RDGV��/DPEHUWRQ�'ULYH� �������

� 3XEOLF�5�2�:� ������ 6< ������ �������
� 0LOO�DQG�UHSODFH�SDYLQJ ����� 6< ������ ������

� &XUE�	�*XWWHU ������
� &*�� ������ /) ������ ������
� &*�� ����� /) ������ ������

� 3DYLQJ�6SHFLDOWLHV ����
� 0LOOLQJ��� ������ 6< ����� ����
� 3UHS�DQG�FOHDQ�SDYHPHQW ������ 6< ����� ���

3('(675,$1�3$9(0(17�	�+$5'6&$3(� 68%727$/ ��������
� :DOOV��&,3�&RQFUHWH�ZLWK�SUHFDVW�FDS� ��������

� &,3�)RXQGDWLRQV�DQG�5HLQIRUFHPHQW :DOO�IRRWHUV���UHEDU ���� /6 ���������� �������
� %DFNILOO�,QWHULRU ,QW�EDFNILOO�E\�FRQF�VXE�XVLQJ�RQVLWH�HDUWK�PDWHULDOV ����� &< ������ ����
� )RXQGDWLRQ�)RUPZRUN )RUPZRUN�IRRWLQJV�&RQW�ZDOO�IRRWLQJV ���� /6 ��������� ������
� )RXQGDWLRQ�3ODFHPHQW 3ODFH�FRQ
W�H[WHULRU�ZDOO�IRRWLQJV ����� &< ������� �������
� 3ODFH�VWHS�IWJ ����� &< ������� ������
� )RXQGDWLRQ�$FFHVVRULHV $FFHVVRULHV�PLVF� ���� /6 ���������� �������
� &,3�)RXQGDWLRQ�:DOO�3ODFHPHQW 3ODFH�ZDOOV ������ &< ������� �������
� 3XPSLQJ�	���RU�0HFKDQLFDO�3ODFHPHQW 3XPSLQJ�SUHPLXP�SHU�&< ������ &< ������ ������
� &,3�)RXQGDWLRQ�:DOO�)LQLVKLQJ 5XE�)LOO�DQG�,QVSHFW��ZDOOV� �������� 6) ����� ������
�� )LQLVK�WRSV�RI�ZDOOV �������� /) ����� ������
�� 6SHFLDO�)RXQGDWLRQ�,WHPV $FFHVVRULHV�PLVF� ���� /6 ��������� ������

� &RQFUHWH�6LGHZDON�	�6WHSV��ZLGWK�YDULHV� ��������
&RQFUHWH 6LGH DON ��� WKLFN WLQWHG� �� ��� �� 6) �� �� ���� ���

,7(0�12�

&RQFUHWH�6LGHZDON�����WKLFN��WLQWHG� ��������� 6) ����� ��������
6WHSV��WLQWHG�FRQFUHWH������WUHDG�����ULVHU� ����� /) ������� �������
$OORZDQFH�IRU�SDYHPHQW�PDWHULDO�XSJUDGH ���� /6 ����������� ��������

� 3UHFDVW�&RQFUHWH��:DOO�&DSV� �������
� )DEULFDWLRQ�DUFK�IRE�MREVLWH� 3&�:DOO�&RSLQJV����7DSHUHG�����
�ZLGH ������ 6) ������ �������
� 3&�:DOO�&RSLQJV���������7DSHUHG��
�ZLGH ������ 6) ������ ������
� 6NDWHERDUG�'HWHUHQW ������ ($ ������ ������

� %RDUGZDON��0RGXODU�'HFNLQJ�#�3RQG�	�(OHYDWHG�:DON� ��������
� &ROXPQV ���� 716 ��������� �������
� )UDPLQJ 3HULPHWHU�IUDPH ���� 716 ��������� �������
� &URVV�PHPEHU ����� 716 ��������� ��������
� 3DQHO�IUDPH	VXSSRUW ���� 716 ��������� �������
� 'HFNLQJ �������� 6) ������ �������

� %ULGJHV����#���
�[���
� ���� /6 ����������� ��������
� 5DLOLQJV�	�)HQFLQJ ��������

� :DOO�PQWG� ����� /) ������ ������
� )OU�PQWG� ������ /) ������ ������
� 'HFRUDWLYH� ������ /) ������ �������
� 'HFRUDWLYH� ������ /) ������ �������
� 'HFRUDWLYH� ����� /) ������ ������
� 'HFRUDWLYH� ������ /) ������ �������

� 3HUPHDEOH�&RQF��8QLW�3DYHUV �������
� %����[��� �������� ($ ����� ������
� %����[��� �������� ($ ����� ������
� 1R����6WRQH ������ 716 ������ ������
� 1R�����6WRQH ����� 716 ������ ����
� 1R����VWRQH ����� 716 ������ ����

5(&5($7,21�)$&,/,7,(6 68%727$/ ��������
� 3OD\JURXQG ��������

� (TXLSPHQW .RPSDQ� ���� /6 ����������� ��������
� )UHLJKW�IRU�.RPSDQ ���� /6 ��������� ������
� %LJ�7R\V ���� /6 ��������� ������
� )UHLJKW�IRU�%LJ�7R\V ���� /6 ������� ����
� �'XUDSOD\��3OD\�*URXQG�6XUIDFH 5HVLOLHQW�UXEEHU�SOD\�VXUIDFH ���� /6 ���������� �������
� 1R����6WRQH ������ 716 ������ ������
� 1R�����6WRQH ������ 716 ������ ������

)LWQHVV�(TXLSPHQW �������
� .RPSDQ� ���� ($ ��������� �������

� 0XOWL�8VH�&RXUW��6\VWHP�IRU�%EDOO��7HQQLV��DQG�RWKHUV� ��������
� )UHHJDPH��.RPSDQ��FRXUW ���� /6 ����������� ��������
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�,QVWDOODWLRQ�

6758&785(6 68%727$/ ��������
� � 7UHOOLV��WR�PDWFK�0RGXODU�'HFNLQJ� �������

� &ROXPQ�6XSSRUWV &ROXPQV ���� 716 ��������� �������
� )UDPLQJ 3HULPHWHU�IUDPH ���� 716 ��������� �������
� &URVV�PHPEHU ���� 716 ��������� �������
� 3DQHO�IUDPH	VXSSRUW ���� 716 ��������� ������
� 5RRI�GHFNLQJ��VWUHVVHG�VNLQ�GRXEOH�SDQHO�IODW�URRI ����� 716 ������ ����
� 0LQHUDO�VXUIDFH�UROO�URRILQJ� 6%6�PRGLILHG�ELWXPHQ��)OLQWODVWLF �������� 6) ����� ����
� $GG�IRU�PRSSLQJ�LQ����SRXQG�KRW�DVSKDOW �������� 6) ����� ����
� )ODVKLQJ�	�VKHHW�PHWDO 0WO�GULS�HGJH�SUHIRUPHG������DOXP�PLOO�ILQLVK ������ /) ����� ������

� 3RQG�&RQVWUXFWLRQ��6WUXFWXUH��9DXOW��3XPS��3LSLQJ� ��������
� &OD\ �������� &< ����� ������
� /DQGVFDSH�%RXOGHUV �������� 716 ������� ��������
� &RUH�7UHQFK�&OD\�SRQG� �������� &< ������ �������
� :HW�YDXOW ���� ($ ���������� �������
� 1HZ�RYHUIORZ�ER[ ���� ($ ��������� ������
� &LUFXODWLRQ�3XPS�3LSLQJ ������ /) ������ �������
� 3RQG�'UDLQ�SLSLQJ ������ /) ������ �������
� 3RQG�'UDLQ���FLUFXODWLRQ�FRQWURO�YDOYH ���� ($ ������� ������
� 9DOYH�KDQGOH�H[WHQVLRQ ���� ($ ������� ������
�� 3RQG�&LUFXODWLRQ $HUDWLRQ�SXPS�Z��YDOYHV�� ���� ($ ��������� ������
�� $HUDWLRQ�GLIIXVHU ���� ($ ������� ����
�� $HUDWLRQ�GLIIXVHU�OLQH��ZHLJKWHG ������ /) ����� ������
�� 3RQG�'UDLQ�ERG\�Z�WUDVK�UDFN ���� ($ ������� ������
�� &LUFXODWLRQ�3XPS�DQG�FRQWUROOHU ���� ($ ���������� �������

� 3RQG�0DLQWHQDQFH �������
� 3RVW�FRQVWUXFWLRQ�SRQG�PDLQWHQDQFH ����� 02 ������� �������
� 'HYHORS�WUDLQLQJ�YLGHR�DQG�PDLQWHQDQFH�PDQXDO ���� /6 ���������� �������

6,7(�$0(1,7,(6�	�)851,6+,1*6 68%727$/ ��������
� 6LJQDJH �������

� .LRVN ���� ($ ���������� �������
� ,QWHUSUHWLYH�SDQHO�VLJQDJH ���� ($ ��������� �������
� 3DUN�HQWUDQFH�VLJQ ���� ($ ��������� ������
� (GXFDWLRQDO�PDWHULDO�SURGXFWLRQ��QRQ�SHUPDQHQW� ���� /6 ���������� ��

� /LJKWLQJ��6RODU�SRZHUHG�/('���
�SDWK�W\SH� ��������
� /('�/XPLQDUH�LQFOXGLQJ�3KRWRYROWDLF�SDQHO��%DWWHULHV��EDWWHU\�H ���� ($ ���������� �������
� /LJKW�&RQWURO�7LPHU�ZLWK�0DQXDO�2YHUULGH ���� ($ ���������� �������
� /LJKW�3RVW ���� ($ ��������� �������
� 3ROH�EDVH ���� ($ ������� ������
� 39&�6FK����FRQG����WKUX������� ������ /) ����� ������
� 7UHQFKLQJ ������ /) ������ ������

� /LJKWLQJ��$FFHQW�IRU�SRQG�ZHLUV��SDUN�VLJQV��VFXOSWXUHV� �������
6 EPHUVLEOH O PLQDLUH �� �� ($ ���� �� �� ���

,7(0�12�

6XEPHUVLEOH�OXPLQDLUH ����� ($ ������� ������
6WDNH�PRXQW�XSOLJKWV ����� ($ ������� �������

� 6LWH�)XUQLVKLQJV �������
� %LNH�UDFN ���� ($ ��������� ������
� :DVWH�FQWQU ���� ($ ��������� �������
� 5HF\FOH�&RQWDLQHU ���� ($ ��������� ������
� %HQFKHV ����� ($ ��������� �������
� 7DEOHV ���� ($ ������� ������
� &KDLUV ����� ($ ������� ������
� ���%ROODUGV ���� ($ ��������� ������

� %XV�6KHOWHU� ���� /6 ���������� �������
� 8SJUDGHG�0DWHULDOV�$OORZDQFH�3XEOLF�$UW ���� ($ ����������� ��������

/$1'6&$3,1* 68%727$/ ��������
6RG &HUWLILHG�VRG ������ 6< ����� ������
2II�6LWH�5HIRUHVWDWLRQ�$IIRUHVWDWLRQ 3ODQWLQJ�DQG�0DLQWHQDQFH ���� $& ���������� ������

� 6KDGH�7UHHV��GHILQH�VL]H� �� ($ ��������� �������
� 2UQDPHQWDO�7UHHV��GHILQH�VL]H� �� ($ ��������� �������
� 0DLQWHQDQFH 3RVW�FRQVWUXFWLRQ�ODQGVFDSH�PDLQWHQDQFH�LQ�SDUN ����� 02 ������� �������
� 6KUXEV������JDO�� ��� ($ ������ �������
� *URXQGFRYHUV�3HUHQQLDOV�*UDVVHV����JDO�� ����� ($ ������ �������
� (PHUJHQW�3ODQWLQJV �������

� 7\SH�(0�� ���� *URXS ��������� ������
� 7\SH�(0�� ���� *URXS ��������� ������

� 0XOFKLQJ��EHGV�����GHSWK� �������� 6< ����� �������
� 0HDGRZ��SOXJV� ����� 6) ����� ������� �������
�� 6RLO�3UHSDUDWLRQ�	�$PHQGPHQWV ��������� 6) ����� �������



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

��

$6�%8,/7�'5$:,1*6 68%727$/ �������
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&216758&7,21�68%727$/ ����������

6(',0(17$7,21�	�(526,21�&21752/ ��������
�����RI�&RQVWUXFWLRQ�6XEWRWDO�

&216758&7,21�&217,1*(1&< ����������
�����RI�&RQVWUXFWLRQ�6XEWRWDO�SOXV�6HG�	�(URVLRQ�&RQWURO�

&216758&7,21�727$/ ����������

/$1'�&2676��8WLOLW\�7UDLO�*UDGLQJ�(DVHPHQWV��3XUFKDVH� /6 ��

'(6,*1�&2175$&7�:,7+�&217,1*(1&< ��������
�����RI�&RQVWUXFWLRQ�7RWDO�

67$))�&+$5*(%$&.6�)25�'(6,*1 ��������
�����RI�'HVLJQ�&RQWUDFW�ZLWK�&RQWLQJHQF\�

&216758&7,21�0$1$*(0(17�	�,163(&7,216 ��������
����RI�&RQVWUXFWLRQ�7RWDO�

727$/�352-(&7�&267 ����������
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� Ϯ͘�tĞƚůĂŶĚ��ĞůŝŶĞĂƟŽŶ

� ϯ͘�^ƚŽƌŵǁĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

�����*HRUJLD�$YHQXH��6LOYHU�6SULQJ��0DU\ODQG���������(QYLURQPHQWDO�3ODQQLQJ�����������������)D[���������������
ZZZ�0RQJWRPHU\3ODQQLQJ�RUJ�

�
�
�

�
0D\����������

�
0RQWJRPHU\�&RXQW\�'HSDUWPHQW�RI�3DUNV�
F�R�&�-��/LOO\�
�����%UXQHWW�$YHQXH�
6LOYHU�6SULQJ��0'�������
�
'HDU�0U��/LOO\��
�
7KLV�OHWWHU�LV�WR�LQIRUP�\RX�WKDW�1DWXUDO�5HVRXUFH�,QYHQWRU\�)RUHVW�6WDQG�'HOLQHDWLRQ��15,�)6'��
�����������.HPS�0LOO�8UEDQ�3DUN��LV�DSSURYHG���$�IRUHVW�FRQVHUYDWLRQ�SODQ�FDQ�QRZ�EH�
VXEPLWWHG�WR�WKH�'HYHORSPHQW�$FWLYLW\�DQG�5HJXODWRU\�&RRUGLQDWLRQ�'LYLVLRQ����
�
6LQFH�WKH�SURSHUW\�LV�VXEMHFW�WR�WKH�0RQWJRPHU\�&RXQW\�)RUHVW�&RQVHUYDWLRQ�ODZ��WKHUH�VKDOO�EH�
QR�FOHDULQJ�RI�IRUHVW��XQGHUVWRU\��RU�WUHH�UHPRYDO�RQ�WKH�VXEMHFW�VLWH�SULRU�WR�WKH�DSSURYDO�RI�D�
ILQDO�IRUHVW�FRQVHUYDWLRQ�SODQ����,I�WKHUH�DUH�DQ\�VXEVHTXHQW�PRGLILFDWLRQV�WR�WKH�DSSURYHG�SODQ��
QRW�LQFOXGLQJ�FKDQJHV�LQLWLDWHG�E\�D�JRYHUQPHQW�DJHQF\��D�VHSDUDWH�DPHQGPHQW�PXVW�EH�
VXEPLWWHG�WR�0�1&33&�IRU�UHYLHZ�DQG�DSSURYDO�SULRU�WR�WKH�VXEPLVVLRQ�RI�D�IRUHVW�FRQVHUYDWLRQ�
SODQ��
�
,I�\RX�KDYH�DQ\�TXHVWLRQV�UHJDUGLQJ�WKHVH�DFWLRQV��SOHDVH�IHHO�IUHH�WR�FRQWDFW�$P\�/LQGVH\�DW�
���������������
�
6LQFHUHO\��
�

���������

;
�

�
$P\�/LQGVH\��$UHD���3ODQQHU�
�
FF�� ����������
� � .DWH�7UDXW��6WUDXJKDQ�(QYLURQPHQWDO�±�NWUDXW#VWUDXJKDQHQYLURQPHQWDO�FRP�
�
�
�

0217*20(5<��&2817<��3/$11,1*��'(3$570(17�
7+(�0$5</$1'�1$7,21$/�&$3,7$/�3$5.�$1'�3/$11,1*�&200,66,21�
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0$5</$1'�'(3$570(17�2)�7+(�(19,5210(17
�����:DVKLQJWRQ�%RXOHYDUG���%DOWLPRUH�0'�������
ϰϭϬͲϱϯϳͲϯϬϬϬ���ϭͲϴϬϬͲϲϯϯͲϲϭϬϭ

�
0DUWLQ�2¶0DOOH\
*RYHUQRU

�
ZŽďĞƌƚ�D͘�^ƵŵŵĞƌƐ͕�WŚ͘�͘

^ĞĐƌĞƚĂƌǇ

$QWKRQ\�*��%URZQ
/LHXWHQDQW�*RYHUQRU

-XQH���������

<ĂƚĞ�<͘�dƌĂƵƚ

^ƚƌĂƵŐŚĂŶ��ŶǀŝƌŽŶŵĞŶƚĂů

ϭϬϮϰϱ�KůĚ��ŽůƵŵďŝĂ�ZŽĂĚ�

�ŽůƵŵďŝĂ͕�D��ϮϭϬϰϲ

5H��1RQWLGDO�3UH�$SSOLFDWLRQ���$,�������
� � � � ����������3URMHFW��.HPS�0LOO�3DUN
� � � � ����������&RXQW\��0RQWJRPHU\

0V��7UDXW�

2Q�-XQH�����������$�SUH�DSSOLFDWLRQ�PHHWLQJ�ZDV�FRQGXFWHG�DW�.HPS�0LOO�3DUN�������$UFROD�$YHQXH��6LOYHU�
6SULQJ��0RQWJRPHU\�&RXQW\��0DU\ODQG���7KH�1RQWLGDO�:HWODQGV�'LYLVLRQ�DQG�:DWHUZD\�'LYLVLRQ�RI�WKH�
0DU\ODQG�'HSDUWPHQW�RI�WKH�(QYLURQPHQW�GHWHUPLQHG�WKDW�WKH�FRQFUHWH�OLQHG�RUQDPHQWDO�SRQG�ZRXOG�QRW�
EH�UHJXODWHG�E\�WKH�6WDWH���1RQWLGDO�ZHWODQGV�ZHUH�QRW�SUHVHQW�RQVLWH��7KH�SRQG�ZDV�ORFDWHG�RXWVLGH�RI�WKH�
ÀRRGSODLQ�DQG�QR�K\GURORJLFDO�VRXUFH�ZDV�IRXQG���7KH�VRXUFH�RI�ZDWHU�IRU�WKH�SRQG�DSSHDUV�WR�EH�WKH�¿UH�
K\GUDQW�ORFDWHG�DFURVV�WKH�VWUHHW�XVHG�GXULQJ�\HDUO\�PDLQWHQDQFH�DQG�SUHFLSLWDWLRQ�

$Q�$UP\�&RUSV�RI�(QJLQHHUV�DXWKRUL]DWLRQ�PD\�EH�UHTXLUHG���,I�\RX�KDYH�DQ\�TXHVWLRQV�LQ�UHJDUGV�WR�$UP\�
&RUSV�RI�(QJLQHHUV�DXWKRUL]DWLRQ��SOHDVH�FRQWDFW�0V��0DULD�7HUHVL�YLD�SKRQH�DW�������������RU�E\�H�PDLO�DW�
0DULD�7HUHVL#XVDFH�DUP\�PLO�

,I�\RX�KDYH�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�DERYH�FRPPHQWV��SOHDVH�FRQWDFW�PH�YLD�SKRQH�DW��������������RU�E\�
H�PDLO�DW�SFDUOVRQ#PGH�VWDWH�PG�XV�

6LQFHUHO\�

� � � � � �
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WĂƌŬ��ĞƐŝŐŶĞƌ�ʹ��ůĂƌŬ͘>ŝůůǇΛŵŽŶƚŐŽŵĞƌǇƉĂƌŬƐ͘ŽƌŐ���dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐŚĂƌŝŶŐ�ǇŽƵƌ�ƚŚŽƵŐŚƚƐ͘�����ĞƐƚ͕���7LIIDQ\�/��7XFNHU�&XVWRPHU�6HUYLFH�6SHFLDOLVW�3DUN�,QIRUPDWLRQ�DQG�&XVWRPHU�6HUYLFH�2IILFH�0RQWJRPHU\�&RXQW\�'HSDUWPHQW�RI�3DUNV�����%UXQHWW�$YHQXH6LOYHU�6SULQJ��0'�������7HO���������������JHQHUDO�LQIRUPDWLRQ�KRWOLQH�)D[���������������

)URP��1DRPL�6DQGEHUJ�>PDLOWR�QDRPLVDQGEHUJ#YHUL]RQ�QHW@��6HQW��0RQGD\��6HSWHPEHU���������������30�7R��0&3�3DUNV�6XEMHFW��.HPS�0LOO�3DUN�3RQG�

/�ǁĂƐ�ĞǆƚƌĞŵĞůǇ�ĚŝƐŐƵƐƚĞĚ�ƚŽĚĂǇ�ƚŽ�ǀŝƐŝƚ�ƚŚĞ�ƉĂƌŬ ǁŝƚŚ�ŵǇ�ĐŚŝůĚƌĞŶ�ĂŶĚ�Ă�ĨƌŝĞŶĚ͘� /Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƵƐƵĂůĂďƵŶĚĂŶĐĞ�ŽĨ�ŐŽŽƐĞ�ĚƌŽƉƉŝŶŐƐ�Ăůů�ŽǀĞƌ�ƚŚĞ�ǁĂůŬǁĂǇƐ͕�ƚŚĞ�ƉŽŶĚ�ŚĂƐ�ďĞĞŶ�ƉĂƌƚŝĂůůǇ�ĚƌĂŝŶĞĚ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ĂƉƵŶŐĞŶƚ ƐŵĞůů�ĐŽŵŝŶŐ�ĨƌŽŵ�ŝƚ͘��dŚĞ ƐŵĞůů�ŝƐ�ĐĂƌƌŝĞĚ�ďǇ�ƚŚĞ�ǁŝŶĚ�Ăůů�ŽǀĞƌ�ƚŚĞ�ƉĂƌŬ�ĂŶĚ�ĂĨƚĞƌ�ŽŶůǇ�Ă�ĨĞǁ�ŵŝŶƵƚĞƐ�ŝŶ�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ͕�ŵǇ�ĨƌŝĞŶĚ�ĂŶĚ�/�ƚŽŽŬ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ůĞĨƚ͘��/ƚ�ǁĂƐ�ďĞǇŽŶĚ ŚŽƌƌŝĨŝĐ͘� /�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŬŶŽǁǁŚĂƚ�ƚŚĞ�ƉůĂŶƐ�ĂƌĞ�ĨŽƌ�ƚŚĞ�ƉĂƌŬ�ĂŶĚ�ǁŚĞŶ�ƚŽ�ĞǆƉĞĐƚ�ƚŚĞ�ƐŝƚƵĂƚŝŽŶ�ƚŽ�ďĞ�ƚĂŬĞŶ�ĐĂƌĞ�ŽĨ͘��dŚŝƐ ŝƐ�Ă�ǁĞůů�ƵƐĞĚ�ƉĂƌŬ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ŽŶ�^ĂƚƵƌĚĂǇ�ĂĨƚĞƌŶŽŽŶƐ͘� DǇ�ĐŚŝůĚƌĞŶ�ůŽǀĞ�ƚŽ�ƉůĂǇ�ƚŚĞƌĞ�ďŽƚŚ�ŽŶ�ƚŚĞ�ǁĞĞŬĞŶĚƐ�ĂŶĚ�ĂĨƚĞƌͲƐĐŚŽŽů͘

/�Ăŵ�ƐŚĂƌŝŶŐ�ƚŚŝƐ�ĞͲŵĂŝů�ǁŝƚŚ�ƚŚĞ�<ĞŵƉ�Dŝůů�ĐŽŵŵƵŶŝƚǇ�ůŝƐƚͲƐĞƌǀĞ͘��/�ĞǆƉĞĐƚ�ǇŽƵ�ǁŝůů�ďĞ�ŐĞƚƚŝŶŐ�ƐĞǀĞƌĂů�ŶŽƚĞƐ�ĂŶĚ�ƉŚŽŶĞ�ĐĂůůƐ�ĂďŽƵƚ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƉĂƌŬ͘

^ŝŶĐĞƌĞůǇ͕

EĂŽŵŝ�^ĂŶĚďĞƌŐ

ϭϯϬϰ�,ĞĂƚŚĞƌ��ƌĞƐƚ�dĞƌƌĂĐĞ

^ŝůǀĞƌ�^ƉƌŝŶŐ͕�D��ϮϬϵϬϮ

ϯϬϭͲϲϴϭͲϰϳϵϮ �

)URP��6WHSKDQLH�%DXPJDUWQHU�>PDLOWR�VEDXPJDUWQHU#GULFPF�FRP@��
6HQW��7XHVGD\��2FWREHU����������������30�
7R��/LOO\��&ODUN�
&F��MGUFPF�#\DKRR�FRP�
6XEMHFW��.HPS�0LOO�

2FWREHU���������

&��-��/LO\�
'HSDUWPHQW�RI�3DUN�DQG�3ODQQLQJ�

'HDU�&-��

:H�ZDQW�WR�WKDQN�\RX�IRU�VWRSSLQJ�E\�\HVWHUGD\�ZLWK�WKH���SURSRVHG�SODQV�WKDW�DUH�EHLQJ�
FRQVLGHUHG�IRU�WKH�SDUN�DW�.HPS�0LOO���$V�ZH�VWLSXODWHG��ZH�ZLOO�DJUHH�WR�DQ\�RQH�RI�
WKRVH�SODQV�WKDW�LV�YRWHG�DQG�DSSURYHG��DOWKRXJK�LI�WKH�ZDWHU��SRQG��LV�UHPRYHG��ZH�
EHOLHYH�WKDW�LW�FRXOG�SUHVHQW�VRPH�GDQJHU�LI�EDOO�SOD\LQJ��HWF��LV�DOORZHG���L�H��WKH�
EDOO�JRLQJ�RXW�RQ�$UFROD�5RDG���

7R�VXPPDUL]H�WKH�FRQFHUQV�WKDW�H[LVWV��WKDW�QHHG�WR�EH�DGGUHVVHG�DQG�FRUUHFWHG�EHIRUH�DQ\�
SODQV�DUH�ILQDOL]HG�DUH�DV�IROORZV��

���7KH�DGGLWLRQDO�ZDWHU�FRPLQJ�IURP�WKH�ULJKW�RI�ZD\�IURP�$UFROD�5RDG�DQG�WKH�<HVKLYD�LV�
FRQWULEXWLQJ�WR�RYHUIORZV�DQG�GDPDJH�RI�WKH�RIILFH�VXLWHV�DQG�VLGHZDONV�WR�WKH�VXLWHV�
WKDW�IDFH�WKH�SRQG�

���7KH�SLSH�WKDW�ZDV�LQVWDOOHG�EHKLQG�WKH�VKRSSLQJ�FHQWHU�WR�FDUU\�WKH�SRQG�ZDWHU�WR�RXU�
RQ�VLWH���´�GUDLQ�QHHGV�WR�EH�DGGUHVVHG�DV�WKH�RULJLQDO�LQVWDOODWLRQ�RI�DQ���´�SLSH�LV�
QRW�VXIILFLHQW�WR�DOOHYLDWH�WKH�ZDWHU�IURP�WKH�DIRUHPHQWLRQHG�ORFDWLRQV�

:H�EHOLHYH�WKDW�WKLV�LV�D�SUREOHP�WKDW�QHHGV�WR�EH�DGGUHVVHG�E\�WKH�<HVKLYD��0RQWJRPHU\�
&RXQW\�DQG�01&33&��KRSHIXOO\��EHIRUH�ZLQWHU�ZHDWKHU�VHWV�LQ��

6LQFHUHO\�

6WHSKDQLH�%DXPJDUWQHU�
&RPPHUFLDO�0DQDJHPHQW�&RPSDQ\�
3URSHUW\�0DQDJHU�
3KRQH����������������
)D[����������������
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)URP��-RVHSK�'HOOD5DWWD�>PDLOWR�MGUFPF�#\DKRR�FRP@
6HQW��:HGQHVGD\��0DUFK���������������30�
7R��/LOO\��&ODUN�
6XEMHFW��5H��/HWWHU�WR�0U��'HOOD�5DWWD�

0U�/LOO\��7KDQN�\RX�IRU�\RXU�OHWWHU�H[SODQDWLRQ�RI��WKH��UHYLVLRQV��WKDW��01&33&�SURSRVHV��IRU��WKH�SDYHG�DUHD�
RI��/DPEHUWRQ�'ULYH���:H�DSSUHFLDWH�\RXU�DWWHQWLRQ�WR�RXU�FRQFHUQV��DERXW��UHGXFLQJ��WKH�QXPEHU�RI�GULYLQJ�
ODQHV�IURP�IRXU�WR�WKUHH�DQG�\RXU�VXJJHVWLRQ��WR�PDLQWDLQ�WKH��IRXU��ODQHV�EXW���UHGXFLQJ�WKH�ZLGWK�RI�WZR�ODQHV���
E\�RQH�DQG�D�KDOI�IHHW�GRHV�VHHP�WR�EH��DQ��DFFHSWDEOH��VROXWLRQ��

�:H�VWLOO�IHHO�VWURQJO\�WKDW�LQ�WKH�LQWHUHVW��RI�VDIHW\�WKDW�VLJQV�EH�SRVWHG�RQ�ERWK�VLGHV�RI�WKH�HQWU\�URDG�VWDWLQJ�
WKDW�QR�VWRSSLQJ�RU�SDUNLQJ��RQ�WKH�GULYHZD\��LV�SHUPLWWHG����7KHUH�KDYH�EHHQ��D�QXPEHU�RI�DFFLGHQWV�WKDW�KDYH�
EHHQ�FDXVHG�E\�VWRSSHG�YHKLFOHV�DQG�LW�LV�LPSHUDWLYH��WKDW�IRXU�ODQHV�RI��IUHH�IORZLQJ�WUDIILF��EH�DYDLODEOH�DW�DOO�
WLPHV�

7KH�WKUHH�IHHW�JDLQHG�E\�WKH�UHGXFWLRQ�ZLOO�SHUPLW�01&33&�WR�H[SDQG�WKH�H[LVWLQJ�VLGHZDON�E\�WKUHH�IHHW�DQG��
DFFRPSOLVK�\RXU�JRDO���:H�RIIHU�WKDW�LW�ZRXOG�EH�OHVV�FRVWO\�WR�H[SDQG�WKH�VLGHZDON�RQ�WKH�3DUN�VLGH�RI�WKH�
VLGHZDON�DQG�WKDW�DFWLRQ�VKRXOG�QRW�LPSDFW�WKH�URRW�V\VWHP�RI�WKH�WUHHV�\RX�ZLVK�WR�VDYH��:LWK�\RXU�SODQ��D�QHZ�
UDGLXV�FXUE�DW�WKH�HQWU\�DQG���WHDULQJ�RXW�WKUHH�IHHW�RI�DVSKDOW�GULYH��PD[LPXP���ZLOO�EH�QHFHVVDU\���7KLV�ZRXOG�
EH�RXU�SUHIHUQFH�DQG�ZH�DVN�\RX�JLYH�LW�FRQVLGHUDWLRQ�EHIRUH�PDNLQJ�D�ILQDO�GHFLVLLRQ��

7KH�VWRUP�ZDWHU�UHVROXWLRQ��\RX�DQG�WKH�&RXQW\��SURSRVH�LV�DFFHSWDEOH�VXEMHFW�WR��WKH�HDVHPHQW�
GRFXPHQWDWLRQ�DQG�SODQV�IRU��WKH�QHZ�SLSH��LQVWDOODWLRQ��EHLQJ��DSSURYHG�E\�XV��:H�DOVR�ZRXOG�OLNH�WR�EH�
UHLPEXUVHG��IRU�WKH�ZRUN�ZH�KDG�WR�SHUIRUP��WR�UHSDLU�DQG�LQVWDOO�WKH�SLSH��DQG�DFFHVV��GUDLQ��DW�WKH�UHDU�RI�WKH�
&96�VWRUH�ZKLFK�ZDV�FDXVHG�E\�WKH�GHEULV�UHFHLYHG��IURP�WKH�&RXQW\�DQG�01&33&�FRQQHFWLQJ�WR�WKDW�SLSH���

:H�EHOLHYH�WKDW�DFFRPRGDWLRQ�RI�WKH�DERYH�UHTXHVWV���LQWR�\RXU�SODQV�ZLOO�EH�ERWK�DQ�LPSURYHPHQW�RI�\RXU�SODQ�
EXW���DOVR�LQFUHDVH�WKH�DXWR�DQG�SHGHVWULDQ�VDIHW\���+RSHIXOO\��\RX�DQG�\RXU�FR�SODQQHUV�ZLOO�DJUHH��

6LQFHUHO\�

-RVHSK�0�'HOOD�5DWWD��*HQHUDO��3DUWQHU�
.HPS�0LOO�6KRSSLQJ�&HQWHU�/LPLWHG�3DUWQHUVKLS��
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)URP��*LEEV��5RE��
6HQW��7XHVGD\��0DUFK���������������$0�
7R��0F0DQXV��3DWULFLD��5HLG��6WHSKHQ��)HUUDUL��.HQQHWK��/LOO\��&ODUN��3HGRHHP��0LWUD�
&F��*LEEV��5RE��+HQFK��-RKQ�
6XEMHFW��):��.HPS�0LOO�SURSRVHG�KDELWDW�FKDQJHV�

,�WRRN�WKH�SODQV�IRU�.HPS�0LOO�WR�P\�FRQWDFWV�DW�WKH�+XPDQH�6RFLHW\�DQG�KHUH�LV�WKHLU�UHVSRQVH���7KH\�SUHIHUUHG�WR�SURYLGH�XV�ZLWK�
ZULWWHQ�FRPPHQWV�LQVWHDG�RI�D�PHHWLQJ���WKH\�GR�D�ORW�RI�WUDYHOOLQJ�DQG�IHOW�WKLV�ZRXOG�EH�TXLFNHU����&DQ�VRPHRQH�SOHDVH�SDVV�WKLV�RQ�WR�
WKH�FRQWUDFWRUV��,�GRQ¶W�KDYH�WKHLU�FRQWDFW�LQIR��

,�DP�JRLQJ�WR�FKHFN�EDFN�ZLWK�WKHP�RQ�RQH�RWKHU�TXHVWLRQ�WKDW�.HQ�UHFHLYHG�IURP�D�FLWL]HQ�DERXW�SRVVLEO\�GUDLQLQJ�WKH�SRQG�GXULQJ�WKH�
EUHHGLQJ�VHDVRQ�WR�UHGXFH�JRRVH�XVH����+RZHYHU��VLQFH�WKH�DUHD�GRHVQ¶W�VHHP�WR�EH�XVHG�KHDYLO\�DV�D�QHVWLQJ�VLWH�DQ\ZD\��,�GRQ¶W�VHH�
ZKHUH�WKLV�ZRXOG�KDYH�PXFK�RI�DQ�LPSDFW���.HQ�VD\V�WKDW�ZKHQ�WKH�ZDWHU�LV�JRQH�WKH�JHHVH�DUH�QRW�DURXQG�PXFK�EXW�DV�VRRQ�DV�WKH
ZDWHU�LV�WKHUH�WKH\�UHWXUQ�±�HYHQ�LQ�PLG�ZLQWHU�DV�ORQJ�DV�WKH�ZDWHU�LV�QRW�IUR]HQ���,W�GRHVQ¶W�VHHP�WR�EH�DERXW�QHVWLQJ���,¶OO�OHW�\RX�NQRZ�
LI�+686�IRONV�KDYH�DQ\�RWKHU�WKRXJKWV�RQ�WKLV��

5RE�*LEEV�
1DWXUDO�5HVRXUFHV�0DQDJHU�
0�1&33&�0RQWJRPHU\�&R��3DUNV�
�������������

3OHDVH�FRQVLGHU�WKH�(QYLURQPHQW�EHIRUH�SULQWLQJ�WKLV�H�PDLO��

)URP��0DJJLH�%UDVWHG�>PDLOWR�PEUDVWHG#KXPDQHVRFLHW\�RUJ@
6HQW��)ULGD\��)HEUXDU\���������������30�
7R��*LEEV��5RE�
&F��-RKQ�+DGLGLDQ��/\QVH\�:KLWH�'DVKHU�
6XEMHFW��.HPS�0LOO�SURSRVHG�KDELWDW�FKDQJHV�

,W�ZDV�QLFH�WR�WDON�ZLWK�\RX�DERXW�&DQDGD�JHHVH�DQG�WKH�SURSRVHG�UH�GHVLJQ�DQG�QHZ�ODQGVFDSLQJ�DW�.HPS�0LOO�8UEDQ�3DUN��-RKQ��
/\QVH\��DQG�,�SXW�RXU�KHDGV�WRJHWKHU�RYHU�WKH�ODQGVFDSH�DUFKLWHFW¶V�GUDZLQJV�DQG�RIIHU�WKHVH�WKRXJKWV��

%XIIHU�$URXQG�:DWHU�
7KH�XVH�RI�ERXOGHUV�DQG�WDOO�DTXDWLF�YHJHWDWLRQ�DURXQG�WKH�SRQG�HGJH�LV�ULJKW�RXW�RI�WKH�PDQXDO��$V�\RX�QRWHG��JHHVH��RWKHU�WKDQ
IOLJKWOHVV�JRVOLQJV��SHUKDSV��ZKR�UHDOO\�ZDQW�WR�JHW�RYHU�WKH�ERXOGHUV�ZLOO�GR�VR��:H�ZRXOG�H[SHFW�WKHVH�HOHPHQWV�DW�WKH�SRQG�HGJH�WR�
PDNH�WKH�SRQG�D�ELW�OHVV�DWWUDFWLYH�WR�JHHVH�WKDQ�WKH�FXUUHQW�FRQWLQXRXV�FRQFUHWH�OLS��+RZ�DWWUDFWLYH�JHHVH�ILQG�WKH�UH�GHVLJQHG�SRQG�
ZLOO�EH�VWURQJO\�LQIOXHQFHG�E\�RWKHU�IDFWRUV��HVSHFLDOO\�ZKDW�RWKHU�HOHPHQWV�DWWUDFW�WKHP�WR�WKLV�VLWH�DQG�ZKDW�RWKHU�VLWHV�DUH�DYDLODEOH�WR�
WKHP��DV�ZHOO�DV�KRZ�VWURQJO\�WKH\�DUH�DWWDFKHG�WR�WKLV�VLWH�E\�ORQJ�RFFXSDWLRQ���

,�WKLQN�RQH�XVHIXO�WKLQJ�WKDW�FDQ�EH�DFFRPSOLVKHG�ZLWK�WKHVH�ERUGHU�HOHPHQWV�ZRXOG�EH�WR�FUHDWH�SUHIHUUHG�DFFHVV�SRLQWV�WKDW�WKH�JHHVH�
ZLOO�XVH�WR�KDXO�RXW�DQG�HQWHU��7KH�DUHDV�QHDUHVW�WKHVH�DFFHVV�SRLQWV�ZLOO�KDYH�PRUH�JRRVH�XVH�WKDQ�RWKHU�DUHDV��,W�PD\�EH�IHDVLEOH�WR�
PDQLSXODWH�WKH�SRQG�HGJH�VR��IRU�H[DPSOH��WKH�DUHD�QHDUHVW�WKH�SOD\JURXQG�LV�OHDVW�DFFHVVLEOH�DQG�WKHUHIRUH�XVHG�OHVV���6HH�EHORZ���
/RRNLQJ�DW�WKH�GUDZLQJV��-RKQ�DQG�,�ERWK�LPPHGLDWHO\�DVVXPHG�WKH�JHHVH�ZLOO�SUHIHU�WR�DFFHVV�WKH�SRQG�DW�WKH�³FRUQHU´�ZKHUH�WKH
SHQLQVXOD�MXWV�RXW��ZKHUH�WKH�8SSHU�3RRO�LV�FORVHVW�WR�WKH�2SHQ�/DZQ��RSSRVLWH�VLGH�IURP�WKH�GHFN���2I�FRXUVH��ZH�GLGQ¶W�FRQVXOW�WKH�
JHHVH�DQG�WKH\�PD\�DFWXDOO\�SUHIHU�DQRWKHU�SRLQW��,W�PD\�EH�GHVLUDEOH�WR�JLYH�WKHP�WKLV�DFFHVV�SRLQW�UDWKHU�WKDQ�SRLQWV�ZKHUH�WKH\¶OO�
OHDYH�PRUH�GURSSLQJV�RQ�ZDONV�DQG�RU�WKH�SOD\JURXQG�DOWKRXJK�SUREOHPV�ZLWK�WUDPSOLQJ�YHJHWDWLRQ�DQG�HURVLRQ�PD\�QHHG�WR�EH�
FRQVLGHUHG���

%RXOGHUV�LQ�1DUURZ�&KDQQHOV�
7KLV�ORRNV�OLNH�D�JRRG�LGHD�WR�GHWHU�JHHVH�IURP�VZLPPLQJ�UHDGLO\�WKURXJKRXW�WKH�WKUHH�VPDOO�SRQGV��/LNH�WKH�ERXOGHUV�RQ�WKH�SRQG
HGJH��JHHVH�ZLOO�EH�DEOH�WR�JHW�RYHU�DQG�RU�DURXQG�EXW�ZLOO�KDYH�WR�ZRUN�KDUGHU�WR�GR�LW��$QG�OLNH�WKH�HGJH�ERXOGHUV��WKHVH�PD\�PDNH�WKH�
SRQG�D�ELW�OHVV�DWWUDFWLYH�WKDQ�WKH�FXUUHQW�SRQG��

3RQG�6L]H�6KDSH�
5HGXFLQJ�WKH�YROXPH�RI�ZDWHU�VXUIDFH�ZLOO��RI�FRXUVH��UHGXFH�WKH�WRWDO�DUHD�DYDLODEOH�WR�JHHVH��$OVR��WKH�XVH�RI�WKUHH�VPDOO�SRQG�VKRXOG�
UHGXFH�WKHLU�VHQVH�RI�VDIHW\�RQ�WKH�ZDWHU�FRPSDUHG�ZLWK�D�VLQJOH�ERG\�RI�ZDWHU�RI�WKH�VDPH�YROXPH��,I�WKH�JHHVH�DUH�XVLQJ�WKH�VLWH�IRU�D�
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QLJKW�URRVW��WKHVH�IDFWRUV�VKRXOG�EH�SDUWLFXODUO\�LPSRUWDQW�WR�FRQVLGHU��%XW�HYHQ�LI�WKH\�DUH�QRW�URRVWLQJ�KHUH�DW�QLJKW��OHVV�ZDWHU�DQG�OHVV�
VHFXULW\�VKRXOG�UHGXFH�WKH�RYHUDOO�DWWUDFWLYHQHVV��

(OHYDWHG�'HFNV�
3XWWLQJ�WKH�KXPDQ�IRRW�WUDIILF�RQ�HOHYDWHG�GHFNV�WKDW�ZDWHUIRZO�FDQ¶W�UHDG\�KRS�XS�RQ�IURP�WKH�ZDWHU�VKRXOG�PDNH�DQ�LPSURYHPHQW�RYHU�
DW�JUDGH�ZDONZD\V�SODWIRUPV�DW�WKH�ZDWHU¶V�HGJH�LQ�WHUPV�RI�GURSSLQJV�RQ�WKHVH�VXUIDFHV��7KLV�VHHPV�OLNH�D�JRRG�ZD\�WR�OHW�SHRSOH�
VWDQG�DW�WKH�ZDWHU¶V�HGJH��DV�SHRSOH�DUH�ZRQW�WR�GR��ZLWKRXW�EHLQJ�ULJKW�LQ�WKH�PDLQ�JRRVH�KDXO�RXW�ORDILQJ�GURSSLQJ�]RQH��$WWHQWLRQ�
ZRXOG�QHHG�WR�EH�SDLG�WR�WKH�KHLJKW�RI�WKH�GHFNV�DQG�RI�WKH�ZDWHU�OHYHO�WR�EH�VXUH�WKH\�VWD\�KLJK�HQRXJK�DERYH�WKH�ZDWHU�OHYHO�WKDW
JHHVH�GRQ¶W�ILQG�WKH�GHFNV�WRR�FRQYHQLHQW��%RDW�GRFNV��IRU�H[DPSOH��DUH�IUHTXHQWO\�WURXEOHG�E\�H[FHVV�GURSSLQJV�IURP�JHHVH�KDXOLQJ�
RXW�DIWHU�URRVWLQJ�RQ�WKH�ZDWHU�DW�QLJKW��,�GRQ¶W�NQRZ�H[DFWO\�KRZ�PXFK�KHLJKW�GLIIHUHQFH�WKHUH�QHHGV�WR�EH�WR�GHWHU�JHHVH��EXW�,�DVVXPH�
LW�QHHGV�WR�EH�PRUH�WKDQ�WKH�W\SLFDO�ERDW�GRFN��%ODFN�+LOOV�KDV�KDG�WKLV�SUREOHP��7KH\�XVH�VLPSOH�VWULQJ�IHQFHV�WR�NHHS�JHHVH�RII�WKH�
GRFN�DQG�WKLV�ZRUNV��EXW�LW¶V�QRW�YHU\�DWWUDFWLYH���

$YRLG�FUHDWLQJ�QHVWLQJ�VLWHV�
$V�,�PHQWLRQHG�LQ�SHUVRQ��ZH¶YH�VHHQ�JHHVH�DW�7KH�5LR�ZKR�QHVW�XS�XQGHU�WKH�HOHYDWHG�ZDONZD\��&DUH�VKRXOG�EH�WDNHQ�WKDW�WKH�VSDFH
XQGHU�WKHVH�HOHYDWHG�GHFNV�GRHV�QRW�RIIHU�VKHOWHUHG�QHVWLQJ�VLWHV��

,W¶V�JUHDW�WKDW�WKH�GHVLJQ�GRHV�QRW�LQFOXGH�DQ\�LVODQGV��*HHVH�PD\�GHFLGH�WKDW�SHQLQVXOD��KRZHYHU��LV�WKH�QH[W�EHVW�QHVW�VLWH��$QG��ZH�
VHH�JHHVH�QHVWLQJ�RQ�ULS�UDS�DW�PDQ\�VLWHV��7KHUH�DUH�D�QXPEHU�RI�SODFHV�ZKHUH�WKH�XVH�RI�ERXOGHUV�DORQJ�WKH�SRQG�HGJH�FRXOG�FUHDWH
EHWWHU�QHVWLQJ�VLWHV�WKDQ�WKH�3DUN�FXUUHQWO\�RIIHUV��,I�,�ZHUH�WR�ORRN�IRU�QHVWV�DW�WKH�VLWH�LQ�WKH�GUDZLQJV��,�ZRXOG�JR�ILUVW�WR�WKH�ULS�UDS�RQ�
WKH�SRLQW�RI�WKH�SHQLQVXOD��WKHQ�WKH�ULS�UDS�QH[W�WR�ORZHU�DQG�PLGGOH�SRQGV��WKHQ�DURXQG�WKH�VKRUHOLQH�JHQHUDOO\��DQG�DOVR�XQGHU�WKRVH�
GHFNV�

/HVV�*UDVV�7DOOHU�*UDVV�
5HGXFLQJ�WKH�WRWDO�DUHD�LQ�JUDVV�ZRXOG�UHGXFH�WKH�DPRXQW�RI�IRRG��$1<�RWKHU�SODQWV��RWKHU�WKDQ�ODZQ�JUDVV��ZRXOG�PDNH�WKH�VLWH�OHVV
DWWUDFWLYH�E\�UHGXFLQJ�IRRG�DYDLODEOH��,�WKLQN�WKLV�QHZ�GHVLJQ�DFWXDOO\�LQFUHDVHV�WKH�DUHD�LQ�JUDVV�FRPSDUHG�WR�WKH�H[LVWLQJ�SDUN��
)RU�DUHDV�OHIW�LQ�JUDVV��WDOOHU�JUDVV�WKDW�LV�OHVV�ZHOO�WHQGHG��OHVV�IHUWLOL]HG��ZDWHUHG��PRZHG��ZLOO�KDYH�IHZHU�RI�WKH�SUHIHUUHG�\RXQJ�
VKRRWV��$UH�WKHUH�DUHDV�ZKHUH�KXPDQ�IRRW�WUDIILF�GRHV�QRW�UHTXLUH�PDQLFXUHG�ODZQ"�&RXOG�WKHVH�DUHDV�EH�PRUH�QDWXUDOL]HG"�,Q�
SDUWLFXODU��FRXOG�WKH�DUHDV�QH[W�WR�WKH�ZDWHU�EH�SODQWHG�LQ�VRPHWKLQJ�RWKHU�WKDQ�JUDVV�DQG�RU�FRXOG�WKH�JUDVV�WKHUH�EH�OHIW�WDOOHU�DQG�
DOORZHG�WR�QDWXUDOL]H"�

0RUH�8QGHUVWRU\�
3ODQWLQJ�PRUH�VKUXEV��PRUH�HYHUJUHHQV��DQG�JHQHUDOO\�FORVLQJ�VLJKW�OLJKWV�VKRXOG�PDNH�JHHVH�IHHO�OHVV�VHFXUH��VR�WKH\�PD\�VSHQG�OHVV�
WLPH�DW�WKLV�VLWH��7KLV�PD\�QHHG�WR�EH�EDODQFHG�DJDLQVW�KXPDQ�VDIHW\�FRQFHUQV��+RZHYHU��SHRSOH�DUH�PXFK�WDOOHU�WKDQ�JHHVH�VR�FORVLQJ�
ORZ�VLJKW�OLQHV�IRU�JHHVH�PD\�EH�SRVVLEOH�ZKLOH�OHDYLQJ�RSHQ�VLJKW�OLQHV�IRU�SHRSOH���

+DUDVVPHQW�$IWHU�/DQGVFDSLQJ�,QVWDOOHG�
$QRWKHU�RSHUDWLRQDO�LVVXH��VWDUWLQJ�VRPH�PLOG�KDUDVVPHQW�DV�VRRQ�DV�WKH�ODQGVFDSLQJ�LV�LQVWDOOHG�FRXOG�PDNH�D�ELJ�GLIIHUHQFH�LQ
ZKHWKHU�WKH�JHHVH�UHWXUQ�DIWHU�WKH�VLWH�LV�GLVWXUEHG��&HUWDLQO\�WKH\�ZLOO�JR�HOVHZKHUH�ZKLOH�WKH�SDUN�LV�UHFRQVWUXFWHG��,I�\RX�GRQ¶W�ZDQW�
WKHP�EDFN��VWDUW�KDUDVVPHQW�EHIRUH�WKH\�UH�DGRSW�WKH�VLWH²DV�VRRQ�DV�WKH�ODQGVFDSLQJ�LV�LQ��DV�VRRQ�DV�JHHVH�DUH�VHHQ��

/LPLWLQJ�JHHVH�RQ�SOD\JURXQG�
3HRSOH�KDYH�YDU\LQJ�OHYHOV�RI�WROHUDQFH�IRU�GURSSLQJV��GHSHQGLQJ�RQ�KRZ�WKH\�ZDQW�WR�XVH�WKH�VXUIDFH��'URSSLQJV�RQ�WKH�SOD\JURXQG�
ZLOO�DOPRVW�FHUWDLQO\�EH�OHVV�WROHUDWHG�WKDQ�GURSSLQJV�RQ�WKH�JUDVV��,�VXJJHVW�WKH�GHVLJQ�VSHFLILFDOO\�FRQVLGHU�KRZ�WR�PDNH�WKH�DUHDV�
DURXQG�WKH�SOD\JURXQG�WKH�PRVW�XQDWWUDFWLYH�SDUW�RI�WKH�VLWH��%H�SDUWLFXODUO\�FDUHIXO�QRW�WR�FUHDWH�D�SUHIHUUHG�DFFHVV�SRLQW�WR�IURP�WKH�
ZDWHU�QH[W�WR�WKH�SOD\JURXQG��IRU�RQH�WKLQJ��DQG�JHW�ULG�RI�DV�PXFK�RI�WKH�JUDVV�RYHU�RQ�WKDW�VLGH�RI�WKH�SDUN�DV�SRVVLEOH��IRU�DQRWKHU��
VKRXOG�EH�KHOSIXO��+RZ�DERXW�ZRRGFKLSV�LQVWHDG�RI�JUDVV�RYHU�WKHUH"�

)HHGLQJ�
KWWS���ZKHDWRQ�PG�SDWFK�FRP�OLVWLQJV�NHPS�PLOO�SDUN
-RKQ�IRXQG�WKLV��&OLFN�RQ�WKH�SKRWRV�WR�VHH�WKHP�XS�FORVH��$V�\RX�VDLG��WKHUH¶V�VHULRXV�IHHGLQJ��:H�ZRXOG�EH�KDSS\�WR�WDON�ZLWK�\RX�
VRPH�PRUH�DERXW�GLVFRXUDJLQJ�IHHGLQJ��$OO�WKHVH�FRPPHQWV�DERXW�ZKDW�PDNHV�D�VLWH�PRUH�RU�OHVV�DWWUDFWLYH�QHHGV�WR�IDFWRU�LQ�$//�IRRG�
VRXUFHV��,W�ZRQ¶W�PDWWHU�LI�\RX�UHPRYH�DOO�WKH�JUDVV�LI�SHRSOH�DUH�SURYLVLRQLQJ���

0DJJLH�%UDVWHG�
'LUHFWRU��8UEDQ�:LOGOLIH�(GXFDWLRQ�DQG�5HVHDUFK�
PEUDVWHG#KXPDQHVRFLHW\�RUJ �PDLOWR�PEUDVWHGO#KXPDQHVRFLHW\�RUJ!
W������������������I��������������
7KH�+XPDQH�6RFLHW\�RI�WKH�8QLWHG�6WDWHV�
�����/�6WUHHW�1:����:DVKLQJWRQ��'&�������
KXPDQHVRFLHW\�RUJ �KWWS���ZZZ�KXPDQHVRFLHW\�RUJ�! �ZLOGQHLJKERUV�
-RLQ�2XU�(PDLO�/LVW��KWWSV���FRPPXQLW\�KVXV�RUJ�KXPDQH�MRLQ"VRXUFH JDEKNO!�����)DFHERRN �KWWS���ZZZ�IDFHERRN�FRP�SURILOH�SKS"LG ����������!�����7ZLWWHU
�KWWS���WZLWWHU�FRP�+XPDQH6RFLHW\!



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

��



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

��



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

��



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

��

�͘��ŽŵŵƵŶŝƚǇ�/ŶƉƵƚ

� ϭ͘�WƵďůŝĐ�DĞĞƟŶŐ�ϭͲ�DĂǇ�ϯϬ͕�ϮϬϬϵ

� Ϯ͘�WƵďůŝĐ�DĞĞƟŶŐ�ϮͲ�KĐƚŽǀĞƌ�ϳ͕�ϮϬϬϵ

� ϯ͘�WƵďůŝĐ�DĞĞƟŶŐ�ϯ�Ͳ�:ĂŶƵĂƌǇ�ϭϮ͕�ϮϬϭϭ

� ϰ͘��ŝƟǌĞŶ��ŽƌƌĞƐƉŽŶĚĞŶĐĞ

� ϱ͘�>ŽĐĂů�WĂƉĞƌ��ƌƟĐůĞƐ
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MEMORANDUM

1919 Gallows Road, Suite 110, Vienna, Virginia 22182 •  Tel. 703/821-2045  •  Fax. 703/448-0597 

TO:  Clark Lilly, M-NCPPC 

CC:  Patricia McManus, M-NCPPC; Mark Gionet, Lewis Scully Gionet 

FROM:               Dave Norden, Lewis Scully Gionet 
 (703) 821-2045, x112 

DATE: May 22, 2009 

PROJECT: Kemp Mill Urban Park 
LSG Job No: 28084.00 

RE: Community Meeting – May 20, 2009; 7:30pm

      
     On May 20, 2009, M-NCPPC and LSG held a community meeting at Kemp Mill Elementary School 
in Silver Spring, MD. A list of attendees is included at the end of this document. The following is a 
summary of concerns and other feedback from community members. Please notify the writer of any 
corrections or additions. 
     The community meeting convened at approximately 7:15pm with an overview of the Kemp Mill 
Urban Park Project and an introduction to the design team by project manager Clark Lilly, from M-
NCPPC. Project Manager Dave Norden from Lewis Scully Gionet presented the site constraints and 
design analysis to the community group, which was followed by a workshop to generate ideas from 
community members. 
     The workshop began by breaking the audience into four facilitated groups using a ticket number 
that each attendee received at the sign- in table. Each participant was given a note card to record ideas 
on the following topics: 

     Question 1: What do you like about the existing Kemp Mill Urban Park? 
     Question 2: What would you like to change about the park? 
     Question 3: What new element should be added to the park? 

The facilitator of each group subsequently recorded the answers on a large drawing pad where each 
group member voted on ideas they preferred. Once the items were streamlined within the individual 
groups, each appointed a representative whom presented their ideas to the assembly. 

Individual group notes with voting statistics for the workshop are enclosed. Results are organized by 
question, with initial responses first, followed by a voting summary. 
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<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�&ĂĐŝůŝƚǇ�WůĂŶ

�ŽŵŵƵŶŝƚǇ�/ŶƉƵƚ�&ŽƌƵŵ

WƌŽĐĞĚƵƌĞƐ�ĨŽƌ�^ŵĂůů�'ƌŽƵƉ�^ĞƐƐŝŽŶƐ

ϭ͘� 'Ž�ĂƌŽƵŶĚ�ƚŚĞ�ƚĂďůĞ�ĂŶĚ�ŚĂǀĞ�ĞĂĐŚ�ƉĞƌƐŽŶ�ŐŝǀĞ�ŚŝƐ�Žƌ�ŚĞƌ�ŶĂŵĞ�ĂŶĚ�ďƌŝĞŇǇ�ƉƌŽǀŝĚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�ƉĂƌƟĐŝͲ
ƉĂƟŶŐ�ŝŶ�ƚŚĞ�ĨŽƌƵŵ͘

Ϯ͘� �ǆƉůĂŝŶ�ƚŚĞ�ƉƵƌƉŽƐĞ�ĂŶĚ�ƌƵůĞƐ�ĨŽƌ�ƚŚĞ�ƐĞƐƐŝŽŶ͗

WƵƌƉŽƐĞ͗� ͞ƚŽ�ƐŽůŝĐŝƚ�ŝĚĞĂƐ�ĨŽƌ�ƌĞĐƌĞĂƟŽŶĂů�ƵƐĞ�ŽĨ�ƚŚĞ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�ĂŶĚ�ŝƐƐƵĞƐ�ƚŚĂƚ�ƐŚŽƵůĚ�
ďĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�&ĂĐŝůŝƚǇ�WůĂŶ͟

ZƵůĞƐ͗

Ͳ� ͞tĞ�ĂƌĞ�ŚĞƌĞ�ƚŽ�ƐŽůŝĐŝƚ�ĞǀĞƌǇ�ƉĂƌƟĐŝƉĂŶƚ Ɛ͛�ŝĚĞĂƐ͘��WůĞĂƐĞ�ƌĞƐƉĞĐƚ�ŽƚŚĞƌƐ�ďǇ�ŐŝǀŝŶŐ�ƚŚĞŵ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĞǆƉůĂŝŶ�ƚŚĞŝƌ�ŝĚĞĂƐ�ǁŝƚŚŽƵƚ�ŝŶƚĞƌƌƵƉƟŽŶ͘

Ͳ� �ǀĞƌǇ�ŝĚĞĂ�ŝƐ�ǁŽƌƚŚ�ĐŽŶƐŝĚĞƌŝŶŐ͘��>Ğƚ Ɛ͛�ůŝƐƚĞŶ�ĂŶĚ�ĞǀĂůƵĂƚĞ�ĞĂĐŚ�ŝĚĞĂ�ƚŚŽƵŐŚƞƵůůǇ͘

Ͳ� �ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƐŵĂůů�ŐƌŽƵƉ�ƐĞƐƐŝŽŶ͕�ǇŽƵ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĞǆƉƌĞƐƐ�ǇŽƵƌ�
ŽƉŝŶŝŽŶƐ�ďǇ�ǀŽƟŶŐ�ŽŶ�ƚŚĞ�ŝĚĞĂƐ�ŽīĞƌĞĚ�ďǇ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ͘��dŚŝƐ�ǁŝůů�ďĞ�Ă�ĚĞŵŽͲ
ĐƌĂƟĐ�ƉƌŽĐĞƐƐ͘͟

ϯ͘� ,ĂŶĚ�ŽƵƚ�ϯ�ǆ�ϱ�ĐĂƌĚƐ͘���ƐŬ�ĞĂĐŚ�ƉĞƌƐŽŶ�ƚŽ�ǁƌŝƚĞ�ĚŽǁŶ�ĮǀĞ�ŝĚĞĂƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŝŶƉƵƚ�ƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐ͘��'ŝǀĞ�
ŐƌŽƵƉ�ĮǀĞ�ƚŽ�ƚĞŶ�ŵŝŶƵƚĞƐ�ƚŽ�ĚŽ�ƚŚŝƐ͘

ϰ͘� 'Ž�ĂƌŽƵŶĚ�ƚŚĞ�ƌŽŽŵ�ĂŶĚ�ŚĂǀĞ�ĞĂĐŚ�ƉĞƌƐŽŶ�ŝŶ�ƚƵƌŶ�ƌĞĂĚ�ŽŶĞ�ŽĨ�ŚŝƐ�Žƌ�ŚĞƌ�ŝĚĞĂƐ͘���ƐŬ�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�
ŶŽƚ�ƚŽ�ƌĞƉĞĂƚ�ĂŶ�ŝĚĞĂ�ƉƌĞǀŝŽƵƐůǇ�ŵĞŶƟŽŶĞĚ͘��<ĞĞƉ�ŐŽŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�ƌŽŽŵ�ƵŶƟů�ƚŚĞ�ŐƌŽƵƉ�ƌƵŶƐ�ŽƵƚ�ŽĨ�
ŶĞǁ�ŝĚĞĂƐ͘��tƌŝƚĞ�ĚŽǁŶ�ĞĂĐŚ�ŝĚĞĂ�ĐůĞĂƌůǇ͕ �ŶŽƟŶŐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ƐƵŐŐĞƐƚĞĚ�ŝƚ͘��WŚƌĂƐĞ�ƚŚĞ�
ŝĚĞĂ�ƐŽ�ƚŚĂƚ�ŝƚ�ŝƐ�ĐůĞĂƌ�ĂŶĚ�ĐŽŶĐŝƐĞ͘��hƐĞ�ƚŚĞ�ŶĞǁƐƉƌŝŶƚ�ƉĂƉĞƌ�ĂŶĚ�ŵĂƌŬĞƌƐ�ƉƌŽǀŝĚĞĚ͘

ϱ͘� �ƐŬ�ƚŚĞ�ŐƌŽƵƉ�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ŝĚĞĂƐ�ƉƌŽƉŽƐĞĚ͘���ůůŽǁ�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ƐƵŐŐĞƐƚĞĚ�
ƚŚĞ�ŝĚĞĂ�ƚŽ�ĐůĂƌŝĨǇ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ͘

ϲ͘� �ƐŬ�ƚŚĞ�ŐƌŽƵƉ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ƚŚŝŶŬ�ƚŚĞ�ůŝƐƚ�ĐĂŶ�ďĞ�ƐŝŵƉůŝĮĞĚ͘��ĂŶ�ƐŝŵŝůĂƌ�ŝĚĞĂƐ�ďĞ�ĐŽŵďŝŶĞĚ͍���ĚũƵƐƚ�ƚŚĞ�
ůŝƐƚ�ƚŽ�ƌĞŇĞĐƚ�ƚŚĞƐĞ�ĐŽŵŵĞŶƚƐ�ďǇ�ĚĞƚĞƌŵŝŶŝŶŐ�ĐŽŶƐĞŶƐƵƐ͘

ϳ͘� 'ŝǀĞ�ĞĂĐŚ�ƉĞƌƐŽŶ�ϳ�ƐƟĐŬͲŽŶ�ĚŽƚƐ͘��>Ğƚ�ƚŚĞŵ�ǀŽƚĞ�ŽŶ�ƚŚĞŝƌ�ĨĂǀŽƌŝƚĞ�ŝĚĞĂƐ�ďǇ�ƉůĂĐŝŶŐ�ƚŚĞ�ĚŽƚƐ�ŶĞǆƚ�ƚŽ�ƚŚĞ�
ŝĚĞĂƐ͘��dŚĞǇ�ĐĂŶ�ƉůĂĐĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĚŽƚ�ŽŶ�ĂŶ�ŝĚĞĂ͘
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ϴ͘� dĂůůǇ�ƚŚĞ�ǀŽƚĞƐ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚŽƉ�ĮǀĞ�ŝĚĞĂƐ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ͘

ϵ͘� �ŝƐŵŝƐƐ�ƚŚĞ�ŐƌŽƵƉ�ĨŽƌ�Ă�ϭϱ�ŵŝŶƵƚĞ�ďƌĞĂŬ͘��/ŶƐƚƌƵĐƚ�ƚŚĞŵ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ƚŚĞ�ůĂƌŐĞ�ŐƌŽƵƉ�ŵĞĞƟŶŐ�ƌŽŽŵ�ďǇ�
ϴ͗ϰϱ�Ɖ͘ŵ͘��ZĞǁƌŝƚĞ�ĐůĞĂƌůǇ�ƚŚĞ�ŐƌŽƵƉ Ɛ͛�ƚŽƉ�ĮǀĞ�ŝĚĞĂƐ�ŝŶ�ŽƌĚĞƌ�ŽĨ�ƉƌĞĨĞƌĞŶĐĞ͘��zŽƵ�ǁŝůů�ƉƌĞƐĞŶƚ�ƚŚĞƐĞ�ƚŽ�
ƚŚĞ�ůĂƌŐĞ�ŐƌŽƵƉ�ǁŚĞŶ�ŝƚ�ŐĞƚƐ�ďĂĐŬ�ƚŽŐĞƚŚĞƌ͘
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� � 3ODFH�WR�HDW�DQG�VLW
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� � )ORZHUV
� � 2SHQ�/DZQ
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� � /LJKWLQJ
� � 7KH�GXFNV��QRW�WKH�JHHVH�



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

��

.HPS�0LOO�8UEDQ�3DUN�&RPPXQLW\�:RUNVKRS��
0DU\ODQG���1DWLRQDO�&DSLWDO�3DUN�3ODQQLQJ�&RPPLVVLRQ

927,1*�6800$5<
4XHVWLRQ����:KDW�GR�\RX�OLNH�DERXW�WKH�H[LVWLQJ�SDUN"

*URXS���
927(6 ,7(0�12� $16:(5
�� � 2YHUDOO�OD\RXW�DQG�XQLTXHQHVV�RI�WKH�SDUN
�� � 7KH�DUERU�DUHD�JD]HER�DUHD
� � 7KH�SDUN�DFFRPRGDWHV�PXOWL�DJH�JURXSV

*URXS���
927(6 ,7(0�12� $16:(5
�� � 7KH�SOD\JURXQG�DUHD
� � :LOGOLIH��GXFNV�

*URXS���
927(6 ,7(0�12� $16:(5

� � 3OD\JURXQG
� � 'XFNV�	�*HHVH��:LOGLIH��DQG�ZDWHU�IHDWXUH
� � 6HQVH�RI�UHOD[DWLRQ
� � 7UHHV�DQG�WKH�VKDGH�WKH\�SURYLGH

*URXS���
927(6 ,7(0�12� $16:(5
�� � 7KH�3OD\JURXQG
� � 6HDWLQJ
� � :DWHU�)HDWXUH
� � )ORZHUV
� � 2SHQ�/DZQ



��

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

.HPS�0LOO�8UEDQ�3DUN�&RPPXQLW\�:RUNVKRS��
0DU\ODQG���1DWLRQDO�&DSLWDO�3DUN�3ODQQLQJ�&RPPLVVLRQ

,1,7,$/�5(63216(6
4XHVWLRQ����:KDW�ZRXOG�\RX�FKDQJH�DERXW�WKH�SDUN"

*URXS���
927(6 ,7(0�12� $16:(5
�� � $GGUHVV�WKH�JRRVH�SUREOHP
� � 3URYLGH�EHWWHU�SOD\�VXUIDFHV��UXEEHU�UHVLOLHQW�SOD\�VXUIDFLQJ
� � $GG�PRUH�EHQFKHV�RI�EHWWHU�TXDOLW\
� � )L[�WKH�GUDLQDJH�V\VWHP
� � 5HSDLU�H[LVWLQJ�DQG�DGG�PRUH�GULQNLQJ�IRXQWDLQV
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� � $GGUHVV�SHRSOH�VOHHSLQJ�LQ�WKH�SDUN
� � (OLPLQDWH�7UDVK
� � $GGUHVV�$UFROD��/DPEHUWRQ�WUDIILF�VDIHW\�FRQFHUQV

*URXS���
927(6 ,7(0�12� $16:(5

� � ,PSURYH�SROOXWLRQ�GHJUDGDWLRQ�RI�6OLJR�&UHHN
� � 5HGXFH�WKH�VL]H�RI�WKH�SRQG
� � &OHDQ�WKH�ZDWHU�IHDWXUH��PDNH�PRUH�VXVWDLQDEOH
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&20081,7<�0((7,1*���
3URSRVHG�5HQRYDWLRQ�RI�.HPS�0LOO�8UEDQ�3DUN

0RQWJRPHU\�3DUNV��0�1&33&��LQYLWHV�\RX�WR�SDUWLFLSDWH�LQ�D�PHHWLQJ�WR�GHWHU�
PLQH�IXWXUH�UHQRYDWLRQV�IRU�.HPS�0LOO�8UEDQ�3DUN��ORFDWHG�DW�WKH�LQWHUVHFWLRQ�
RI�$UFROD�$YHQXH�DQG�/DPEHUWRQ�'ULYH�LQ�:KHDWRQ�
�
&RQFHSW�GHVLJQ�SODQV�IRU�WKH�SDUN�ZHUH�GHYHORSHG�LQ�UHVSRQVH�WR�SXEOLF�LQSXW�
JDWKHUHG�IURP�WKH�ILUVW�FRPPXQLW\�PHHWLQJ�LQ�0D\��������7KHVH�SODQV�ZLOO�EH�
SUHVHQWHG�DW�WKH�XSFRPLQJ�FRPPXQLW\�PHHWLQJ��DQG�\RXU�LQSXW�ZLOO�EH�XVHG�
WR�GHYHORS�D�ILQDO�GHVLJQ�SODQ�IRU�WKH�SDUN��7KH�ILQDO�SODQ�ZLOO�EH�SUHVHQWHG�
WR�WKH�0RQWJRPHU\�&RXQW\�3ODQQLQJ�%RDUG�LQ�D�SXEOLF�PHHWLQJ��WHQWDWLYHO\�
VFKHGXOHG�IRU�6XPPHU������

:+(1�� �:HGQHVGD\��2FWREHU�������� 
7,0(�� ������SP��������SP
:+(5(��.HPS�0LOO�(OHPHQWDU\�6FKRRO�&DIHWHULD
  ����6LVVRQ�6WUHHW
� �:KHDWRQ��0'

',5(&7,216��)URP�$UFROD�$YHQXH�WDNH�/DPEHUWRQ�IRXU�EORFNV�(DVW�WR�/RYHMR\��WKHQ�
WDNH�D�OHIW�RQWR�6LVVRQ�6WUHHW�WR�WKH�VFKRRO�

7R�VXEPLW�ZULWWHQ�FRPPHQWV�RU�IRU�PRUH�LQIRUPDWLRQ�FRQWDFW�

� &-�/LOO\
� /DQGVFDSH�$UFKLWHFW�3URMHFW�0DQDJHU
� 0RQWJRPHU\�3DUNV��0�1&33&
� �����%UXQHWW�$YHQXH��6LOYHU�6SULQJ��0'������
� (PDLO��&ODUN�/LOO\#0RQWJRPHU\3DUNV�RUJ
� 3KRQH����������������

.(03�0,//�85%$1�3$5.

ZZZ�3DUN3URMHFWV�RUJ
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M E M O R A N D U M  

TO: Clark Lilly, M-NCPPC Parks & Planning 

CC: Tricia McManus, M-NCPPC Parks & Planning 
Mark Gionet, LSG Landscape Architecture 

 
FROM: Dave Norden 

703.821.2045 x112 
 

D ATE: October 12, 2009 

PROJECT: 

LSG JOB NO. 

Kemp Mill Urban Park 
LSG Job No. 28084.00 
M-NCPPC Contract 290453 

RE: Minutes, Public Meeting 2 held Wednesday October 7 
 

 
On Wednesday October 7, 2009, M-NCPPC and LSG held a community meeting at Kemp Mill 
Elementary School in Silver Spring, MD. A list of 32 attendees is included at the end of this 
document. The following is a summary of concerns and other feedback from community 
members.  
 
The community meeting convened at 7:15pm with an introduction of the design team by M-
NCPPC project manager Clark Lilly. Project Manager Dave Norden from LSG Landscape 
Architecture reviewed existing site conditions and summarized comments from the May 2009 
public meeting before presenting three proposed alternative design concepts to the 
community group. 
 
Following an on-screen presentation, the design team answered questions and took comments 
from citizens in the audience. Printed graphics of the options were displayed in the 
gymnasium for review. 
 
Design Concept Summary (all figures approximate): 
x Existing Features- The current pond is 21,000 square feet (SF). Existing play features 

total 5,300 SF. 
x Option 1 retains a pond with a size and shape matching the existing. The playground is 

expanded in size. 
x Option 2 provides an ‘urban stream’ with a slightly reduced footprint  compared to the 

existing pond, and a the largest playground  of the alternatives. 
x Option 3 provides an interactive feature 10% of the existing pond size, and an expanded 

playground . An irregularly shaped lawn replaces the area of the existing pond. 
 

1. General Comments 
a. The park serves two main purposes: it’s a place for children to play as well as a 

place for peace and solitude.  Preserve both aspects of the park without one aspect 
infringing on the other, and provide a balanced program to best serve the wants 
and needs of the entire user base. 
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b. Enhance the existing park elements and character in the spirit of the original award 
winning plan.  

c. Retain an open water feature of similar area to the existing pond with plantings 
and other elements to re-establish more variety and diversity of native wildlife, 
such as waterfowl, herons, red winged blackbirds, etc. 

d. Expand the playground and improve equipment to better serve users at peak times. 
e. Provide improvements for visitor safety and to allow parental surveillance, 

including fencing at the playground, railings or barriers to separate visitors from 
the water’s edge, and area lighting. 

f. Provide a site opportunity for teenagers in some form other than as a skate park, 
possibly with exercise equipment.  There was general consensus that there are 
other better locations in the nearby area for skating, such as Wheaton Regional 
Park.  

g. Preserve the existing cherry and plum trees which are strong community symbols 
and continue down Arcola Avenue. 

 
2. Playground Area  

a. Expand the existing playground and provide opportunities for supervision by 
parents.  Option 2 has the largest playground and was generally preferred by 
community members with small children. 

b. Provide fencing for the play area. 
c. Provide seating with views to the play areas. 
d. The loop walking trail around the playground is a nice idea. 
e. Consider an interactive water feature as a play element, similar to the water 

feature in downtown Silver Spring.  Since this is a religious community, there were 
some concerns about older children walking around in bathing suits. 

f. How long would the playground be closed during construction?  Approximately 9-12 
months.  Since this is a walk-to park and community members do not use cars on 
Saturday, it is important to minimize the amount of time in which the playground is 
shut down for construction. 

g. Keep the existing park and playground, but expand and upgrade nearby 
playgrounds in Sligo Creek Park and at Wheaton Regional Park. 

h. Consider re-orienting the basketball court and using the area behind the court for 
additional play area.  The court is also a nice feature for children’s play. 

i. There may be some community interest in fundraising for the playground or 
upgrades to the playground. 

 
3. Water Feature and Landscape  

a. Maintain a large enough water body to support wildlife, as well as to maintain the 
reflective qualities of the water.  Option 1 does this better than Option 2.  The 
reflections of the cherry trees are beautiful in spring when in bloom and also in 
autumn for the fall color. 

b. Maintain fragrant plants in the park, such as the wisteria. 
c. Consider water lilies and other emergent plants. 
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d. Some people liked the urban stream water concept, although it would be less 
attractive to wildlife. 

 
4. Other Comments  

a. Provide lighting for safety but not to encourage nighttime use of the park. 
b. Park maintenance is a problem and needs to be considered.   

 
5. Summary 

a. Option 1, which had the largest open water area for the pond and wildlife, was 
generally preferred by community members interested in a passive park 
experience.  

b. Option 2, which had the largest playground, was generally preferred by community 
members with small children. 

c. Option 3, with the open lawn area and skatepark, was not preferred.  There was 
general opposition to the skatepark, and comments expressed that the lawn area 
could turn into an area for people to walk their dogs. 

d. The general consensus was to combine the best aspects of Options 1 and 2 by 
providing a large playground and a water feature with an open water body to 
provide reflective qualities and wildlife. 
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TO: Clark Lilly, M-NCPPC Department of Parks  
CC: Patricia McManus, M-NCPPC Department of Parks  

Mark Gionet, LSG Landscape Architecture 
 

FROM: Dave Norden, LSG Landscape Architecture 
703.821.2045 x112 

 
D ATE: Revised January 25, 2011 

PROJECT: 

LSG JOB NO. 

Kemp Mill Urban Park 
LSG Job No. 28084.00 
M-NCPPC Contract 290453 

RE: Minutes, Public Meeting 3 held Wednesday January 12 
 

 
On Wednesday January 12, 2011 M-NCPPC and LSG held a third community meeting at Kemp 
Mill Elementary School in Silver Spring, MD. A list of 30 attendees is attached to this 
document. The following is a summary of feedback given by attendees from the community.  
 
The community meeting convened at 7:15pm with an introduction of the project team by M-
NCPPC project manager Clark Lilly. Project Manager Dave Norden from LSG Landscape 
Architecture gave a presentation which reviewed existing site conditions, feedback given at 
two prior community meetings, and the subsequently developed Program of Requirements. 
Mr. Norden then presented the recommended design, describing various proposed elements, 
enlargements showing the playground and pond components, and describing the connection 
of each aspect to previous community feedback received.  
 
Following the prepared presentation, the design team answered questions and noted 
comments from citizens in the audience. Montgomery Parks staff responded to questions 
about funding and the construction schedule and short-term plans for addressing potential 
site issues. Printed graphics of the recommended design were displayed in the gymnasium for 
review. 
 
Design Concept Summary (all figures approximate): 
x Existing Features- The current pond is 21,000 square feet (SF). Existing play features 

total 5,100 SF. 
x Recommended Design- The proposed pond feature is 13,000 SF in area. The proposed 

playground area totals 7,600 SF. 
 
Summary of Comments 

1. Playground Area:  
a. Provide a larger play area, if possible, with additional equipment.  Don’t save 

every tree. 
b. The swings are very important and popular.  Provide more swings and exceed 

the six existing (four belts, two tot) if possible.  People sometimes wait in lines 
for the tot swings. 
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c. The mobile wobbler is not a good activity for multiple children. 
d. Provide spring toys in the playground, including a fire truck and bouncy cars. 
e. Accurately estimate the quantity of individual play opportunities provided. 
f. Provide for proper drainage around the playground perimeter. 
g. Provide adequate quantities of benches of varying heights in the playground 

area. 
h. The rubber surfacing is a nice feature. 
i. A fence around the playground is a good idea, but make sure the fence does 

not block visibility for parents. 
j. The adjacent Sligo Creek trail provides exercise equipment, so it may not need 

to be included in the park, especially if it reduces the amount of play 
equipment.  This equipment might not be well used. 

k. Make sure that the basketball court is designed to accommodate older teens, 
not just younger kids. 

l. The park isn’t just for kids.  Older people want more than a playground. 
 

2. Water Feature: 
a. Provide methods to control the geese and goose droppings on the paths and 

lawn areas.  Confirm with data or case studies that the methods proposed in 
the plan will actually work. 

b. People enjoy sitting on the benches and watching the ducks and waterfowl and 
want wildlife to remain.  Staff clarified that the methods proposed are intended 
to reduce the waterfowl population to more manageable levels, not eliminate it 
entirely. 

c. Consider and address treatment of the pond water chemistry, including build up 
of minerals, salts and algae.  Maintenance efforts will be needed to keep the 
water clean. 

d. Minimize use of deciduous trees and lawn areas near the pond to reduce debris 
from leaves and grass clippings that will fall into the pond and clog the filtration 
system.  Provide barriers everywhere to keep trash and debris out of the pond. 

e. Consider providing fish. Montgomery Parks staff clarified that the design does 
not include fish. 

f. Consider providing some tactile method to warn people who intentionally go 
into the pond that there is a deep area of the pond. 
 

3. Site Accessibility: 
a. Consider providing fence and a gate to direct pedestrians to the park entrances 

as entering from Arcola Avenue and Lamberton Drive. 
b. Address people cutting across the lawn to enter the park at the intersection of 

Arcola and Lamberton.  Evaluate whether the entrance points along Arcola and 
at the corner of Lamberton should be adjusted. 

c. Widen the sidewalk along Lamberton Drive. 
d. Make sure all walkways are wide enough for two people to walk side by side. 
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e. Make sure the grades are gradual enough to push strollers and that there are 
accessible routes for older park patrons without stairs. 

 
4. Maintenance: 

a. How will maintenance of the park be addressed until the new park and pond is 
built, especially to control goose droppings.  Consider removing water from the 
pond during nesting season. 

b. Several people expressed interest in volunteering to help clean up the park. 
c. The interim measures to improve the drainage have not solved the flooding 

problem in the adjacent office building. 
 

5. General Comments: 
a. The proposed design has responded well to community comments from the 

previous two meetings and is a balanced plan. 
b. If the project needs to be phased due to budget constraints, the community 

would like to be consulted regarding priorities for phasing. 
c. The lighted walk through the park is a good idea.  Consider providing a user 

activated alarm or call box. 
d. Provide stormwater management measures to meet regulations. 
e. Do not provide a dog park. 
f. Consider posting signs for a smoke free park (even though the regulation would 

not be enforced.) 
g. People of all ages use the park, and many walk to the park. 
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ϭ͘ dŚĞ�^ƵƐƚĂŝŶĂďůĞ�^ŝƚĞƐ�/ŶŝƚŝĂƚŝǀĞ�;^^/Ϳ�ŝƐ�Ă�ƉƌŽŐƌĂŵ�ǁŚŝĐŚ�ǁŝůů�ƐŽŵĞĚĂǇ�ƐƚĂŶĚĂƌĚŝǌĞĚ�ƐŝƚĞ�ǁŽƌŬ�ĨŽƌ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŝŶ�Ă�ƐŝŵŝůĂƌ

ǁĂǇ�ƚŚĂƚ�>ĞĂĚĞƌƐŚŝƉ�ŝŶ��ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚĂů��ĞƐŝŐŶ�;>���Ϳ�ĐƵƌƌĞŶƚůǇ�ƉƌŽǀŝĚĞƐ�Ă�ƐƚĂŶĚĂƌĚŝǌĞĚ�ǁĂǇ�ƉƌŽĐĞƐƐ�ĨŽƌ�
ďƵŝůĚŝŶŐƐ�ƚŽ�ďĞĐŽŵĞ�ŵŽƌĞ�ƐƵƐƚĂŝŶĂďůĞ͘�dŚĞƌĞĨŽƌĞ�ƚŚĞ�ƉƌŝŵĂƌǇ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ƉůĂŶ�ǁŽƵůĚ�ďĞ�ŝŶ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�
ƐƵƐƚĂŝŶĂďůĞ�ƉƌĂĐƚŝĐĞƐ�ĨŽƌ�ĨƵƚƵƌĞ�ƉĂƌŬ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘

Ϯ͘ dŚĞ�ĐƵƌƌĞŶƚ�ƐƚƵĚǇ�ĨŽƌ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�ŝƐ�ĨŽƌ�ϯϬй�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĚŽĐƵŵĞŶƚƐ͖�ƚŚŝƐ�ƉƌŽĐĞƐƐ�ŝƐ�ĂůƐŽ�ĐĂůůĞĚ�&ĂĐŝůŝƚǇ�
WůĂŶŶŝŶŐ͘�dŚĞ�ƚŝŵĞƚĂďůĞ�ĨŽƌ�ĐŽŵƉůĞƚŝŶŐ�ƚŚĞ�&ĂĐŝůŝƚǇ�WůĂŶ�ďǇ�ŝŶĐůƵƐŝŽŶ�ŝŶƚŽ�^^/�ǁŝůů�ďĞ�ŝŶ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ϴͲϵ�ĂĚĚŝƚŝŽŶĂů�
ŵŽŶƚŚƐ͘

ϯ͘ dŚĞƌĞ�ĂƌĞ�ŶŽ�ĐƵƌƌĞŶƚ�ƉůĂŶƐ�ĨŽƌ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ŐĞĞƐĞ�ƚŚŝƐ�ǇĞĂƌ͖�ƉƌŽƉŽƐĞĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĚŽĐƵŵĞŶƚƐ�ǁŝůů�ŝŶĐŽƌƉŽƌĂƚĞ�ŝĚĞĂƐ�ĨŽƌ�
ŵŝŶŝŵŝǌŝŶŐ�ƚŚĞ�ŐŽŽƐĞ�ƉƌŽďůĞŵ͘
,ŽƉĞ�ƚŚŝƐ�ĐůĂƌŝĨŝĞƐ�ǇŽƵƌ�ƋƵĞƐƚŝŽŶƐ͕
�:
�

)URP��VHOHQD�VQRZ�>PDLOWR�VHOHQDVQRZ#KRWPDLO�FRP@��
6HQW��6XQGD\��$SULO���������������30�
7R��/LOO\��&ODUN�
&F��0F0DQXV��3DWULFLD�
6XEMHFW��5(��.HPS�0LOO�8UEDQ�3DUN�5HQRYDWLRQ�3ODQV

'HDU�&-���

7KDQN�\RX�IRU�\RXU�SURPSW�UHVSRQVH�WR�P\�HPDLO��,�KDYH�D�IHZ�TXHVWLRQV�DERXW�WKH�LQIRUPDWLRQ�\RX�
SURYLGHG�



���

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

���:KDW�LV�WKH�6XVWDLQDEOH�6LWHV�,QLWLDWLYH�3LORW�SURJUDP�DQG�KRZ�GRHV�LW�FKDQJH�SODQV�IRU�UHQRYDWLQJ�WKH�
SDUN"

���:KDW�GRHV�WKLV�GR�WR�WKH�WLPHWDEOH�IRU�UHQRYDWLQJ�WKH�SDUN��L�H���KRZ�PXFK�IDUWKHU�ZLOO�WKLV�SXVK�EDFN�D�
VWDUW�GDWH�IRU�WKH�UHQRYDWLRQ"�

���:KDW�ZLOO�EH�GRQH�LQ�WKH�LQWHULP�WR�DGGUHVV�WKH�JRRVH�SUREOHP�DW�WKH�SDUN�ZKLFK�LV�DERXW�WR�JR�LQWR�
KLJK�JHDU�ZLWK�WKH�ZDUP�ZHDWKHU�VHDVRQ�DSSURDFKLQJ"�

7KDQNV��
6HOHQD�

6XEMHFW��5(��.HPS�0LOO�8UEDQ�3DUN�5HQRYDWLRQ�3ODQV�
'DWH��)UL�����$SU���������������������
)URP��&ODUN�/LOO\#PQFSSF�PF�RUJ�
7R��VHOHQDVQRZ#KRWPDLO�FRP�
&&��SDWULFLD�PFPDQXV#PQFSSF�PF�RUJ��&ODUN�/LOO\#PQFSSF�PF�RUJ�

,ŝ�^ĞůĞŶĂ͕
zĞƐ͕�ǇŽƵ�ĂƌĞ�ĐŽƌƌĞĐƚ�ƚŚĂƚ�Ă�ĚĞƐŝŐŶ�ƉƌŽƉŽƐĂů�ǁĂƐ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ƐƵďŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�WůĂŶŶŝŶŐ��ŽĂƌĚ�ƚŚŝƐ�DĂǇ͘�,ŽǁĞǀĞƌ͕�ĂĨƚĞƌ�
�ŽŵŵƵŶŝƚǇ�DĞĞƚŝŶŐ�ηϮ͕�ƚŚĞ�DͲE�WW��ĞŶƚĞƌĞĚ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�ŝŶƚŽ�Ă�ŶĞǁ�ŶĂƚŝŽŶĂů�ĐŽŵƉĞƚŝƚŝŽŶ�ĨŽƌ�^^/͗�
^ƵƐƚĂŝŶĂďůĞ�^ŝƚĞƐ�/ŶŝƚŝĂƚŝǀĞ�Ͳ�WŝůŽƚ�WƌŽŐƌĂŵ͘��KƵƌ�ĐŽŶƐƵůƚĂŶƚ͕�>ĞǁŝƐ�^ĐƵůůǇ�'ŝŽŶĞƚ�/ŶĐ͘�ĂƐƐŝƐƚĞĚ�ƵƐ�ǁŝƚŚ�ĚĞƐŝŐŶ�ŝĚĞĂƐ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�^^/�ƉƌŝŶĐŝƉĂůƐ͘�dŚĞ�ƉƌŽĐĞƐƐ�ĞŵƉůŽǇĞĚ�Ă�ƉŽŝŶƚ�ƐǇƐƚĞŵ�ĂŶĚ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ�ƌĂƚĞĚ�ƐŽ�ǁĞůů�ŝŶ�ƉŽŝŶƚƐ͕�ŝƚ�
ǁĂƐ�ĂǁĂƌĚĞĚ�ĞŶƚƌǇ�ŝŶƚŽ�ƚŚĞ�ŶĂƚŝŽŶĂů�ƉƌŽŐƌĂŵ͘�/�ǁŝůů�ďĞ�ĚĞǀĞůŽƉŝŶŐ�ĂŶ�ĂůƚĞƌŶĂƚĞ�ƉůĂŶ�ďĂƐĞĚ�ŽŶ�ƚŚĞƐĞ�^^/�ƉƌŝŶĐŝƉĂůƐ�ƚŽ�
ƐĞŶĚ�ďĂĐŬ�ƚŽ�>^'�ĨŽƌ�ƌĞǀŝĞǁ͖�ĂĨƚĞƌ�ĨƵƌƚŚĞƌ�ƌĞĨŝŶĞŵĞŶƚ�ƚŚĂƚ�ƉůĂŶ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�Ă�<ĞŵƉ�Dŝůů��ŽŵŵƵŶŝƚǇ�DĞĞƚŝŶŐ�ηϯ͕�
ĂƐ�ǇĞƚ͕�ŶŽ�ƚŝŵĞ�ŚĂƐ�ďĞĞŶ�ƐĞƚ�ĨŽƌ�ƚŚĂƚ�ŵĞĞƚŝŶŐ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ŽƚŚĞƌ�ƋƵĞƐƚŝŽŶƐ�ƉůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ͘
^ŝŶĐĞƌĞůǇ͕
�:
�

)URP��VHOHQD�VQRZ�>PDLOWR�VHOHQDVQRZ#KRWPDLO�FRP@��
6HQW��7KXUVGD\��$SULO����������������30�
7R��/LOO\��&ODUN�
6XEMHFW��.HPS�0LOO�8UEDQ�3DUN�5HQRYDWLRQ�3ODQV

'HDU�&-��

0\�XQGHUVWDQGLQJ�KDG�EHHQ�WKDW�D�SURSRVDO�ZRXOG�EH�VXEPLWWHG�WR�WKH�3ODQQLQJ�%RDUG�LQ�0D\������
UHJDUGLQJ�WKH�SODQV�IRU�UHQRYDWLQJ�.HPS�0LOO�8UEDQ�3DUN�DW�$UFROD�DQG�/DPEHUWRQ��&RXOG�\RX�SOHDVH�
XSGDWH�PH�RQ�WKH�SURFHVV�DQG�OHW�PH�NQRZ�ZKDW�FRPSRQHQWV�RI�WKH���FRQFHSWV�SUHVHQWHG�DW�WKH�
FRPPXQLW\�PHHWLQJ����ZLOO�EH�LQFOXGHG�LQ�WKH�SURSRVDO��,�ZRXOG�OLNH�WR�VKDUH�WKH�LQIRUPDWLRQ�ZLWK�WKH�
FRPPXQLW\�DW�RXU�XSFRPLQJ�.HPS�0LOO�&LYLF�$VVRFLDWLRQ�PHHWLQJ���

7KDQN�\RX��

6HOHQD�6QRZ�
%RDUG�0HPEHU��.0&$�
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)URP��6]FRKHQ#DRO�FRP�>PDLOWR�6]FRKHQ#DRO�FRP@��
6HQW��)ULGD\��6HSWHPEHU����������������$0�
7R��MODZUH����#DRO�FRP��MRVKDQGDGLQD#JPDLO�FRP��EED]LDQ#PERSDUWQHUV�FRP�
&F��0&3�3DUNV��JHRUJHW�#HDUWKOLQN�QHW��OLVW#MHZLVKVLOYHUVSULQJ�RUJ��)HUUDUL��.HQQHWK��/LOO\��&ODUN��*LGGHQV��
*HQH��OEDVVDQ#SJFSV�RUJ�
6XEMHFW��D�GLIIHUHQW�DSSURDFK�5H��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�

+L��DOO��

,�ZRXOG�OLNH�SHRSOH�WR�FRQVLGHU�D�GLIIHUHQW�DSSURDFK�E��UHDFKLQJ�D�GHFLVLRQ�WR�WHUPLQDWH�WKH�SRQG��,�KDYH�WDNHQ�
P\�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�WKHUH��DQG�LW�FDQ�EH�D�ZRQGHUIXO�H[SRVXUH�WR�QDWXUH��DQG�D�GLIIHUHQW�VFHQH�LQ�
FRQWUDVW�WR�WKH�VXUURXQGLQJ�XUEDQ�HQYLURQPHQW��

6R�KHUH�DUH�P\�WKRXJKWV��

���'UDLQDJH��7KH�FRQFHUQ�DERXW�GUDLQDJH�PXVW�EH�DGGUHVVHG�LQ�RUGHU�WR�DFFRPPRGDWH�WKH�FRQFHUQV�RI�WKH�
VKRSSLQJ�FHQWHU��7KHUH�DUH�DW�OHDVW�WZR�SRVVLEOH�VROXWLRQV��DQG�WKH\�DUH�QRW�PXWXDOO\�H[FOXVLYH��D��'HHSHQ�WKH�
FHQWHUV�RI�ERWK�SDUWV�RI�WKH�SRQG�WR�LQFUHDVH�WKH�VWRUDJH�FDSDFLW\��2QO\�GHHSHQ�WKH�FHQWHUV�VR�WKDW�D�KD]DUG�LV�
QRW�FUHDWHG�RQ�WKH�VLGHV����FXUUHQWO\��LI�D�NLG�IDOOV�LQ�IURP�WKH�VLGH��GURZQLQJ�LV�KLJKO\�XQOLNHO\��,I�RQH�GHHSHQV�WKH�
HQWLUH�SRQG��WKDW�KD]DUG�SRWHQWLDO�LQFUHDVHV���$�VLGH�EHQHILW�RI�GHHSHQLQJ�WKH�SRQG�LV�WKDW�LW�ZLOO�ORZHU�WKH�ZDWHU�
WHPS��ZKLFK�ZLOO�LPSURYH�WKH�RYHUDOO�ZDWHU�TXDOLW\����E��5HQRYDWH�XSJUDGH�WKH�FXUUHQW�GUDLQDJH�FRQYH\DQFH��DQG�
URXWH�LW�LQWR�WKH�ZRRGHG�DUHD�EHKLQG�WKH�VWRUHV��QHDU�WKH�SDUNLQJ�ORW��

���1DWLYH�9HJHWDWLRQ�5HVWRUDWLRQ�DQG�(GXFDWLRQ�2XWUHDFK��,PSURYH�WKH�YHJHWDWLRQ�RQ�WKH�VLGHV����WKH�DUHD�
FORVHVW�WR�/DPEHUWRQ�LV�YHU\�QLFH��DQG�SURYLGHV�QHVWLQJ�KDELWDW��7KHQ�SRVW�HGXFDWLRQDO�VLJQV�WKDW�GHVFULEH����LQ�
YHU\�VLPSOH�WHUPV����VRPHWKLQJ�DERXW�WKH�KDELWDW��DQG�VRPHWKLQJ�DERXW�WKH�SRQG�HQYLURQPHQW��H�J���F\FOLQJ�RI�
QXWULHQWV��HWF����,W�ZLOO�QRW�RQO\�EH�D�ZRQGHUIXO�WHDFKLQJ�RSSRUWXQLW\��LQ�P\�H[SHULHQFH�SHRSOH�ZRXOG�YHU\�OLNHO\�
WDNH�EHWWHU�FDUH�RI�LW��L�H���QRW�OLWWHU��LI�WKH\�IHHO�WKH\�DUH�LQ�D�VSHFLDO�QLFKH�RI�QDWXUH��

���5HSDLU�WKH�3XPS�$HUDWRU��,W�LV�D�VKDPH�WKDW�WKLV�KDV�QRW�EHHQ�WXUQHG�RQ�DQG�RU�QRW�EHHQ�ZRUNLQJ�YHU\�RIWHQ�
WKH�ODVW���\UV��,W�LQFUHDVHV�WKH�GLVVROYHG�R[\JHQ��PDNLQJ�LW�EHWWHU�IRU�JLOO�EUHDWKHUV��PRVW�ILVK���,W�ZLOO�DOVR�LQGLUHFWO\�
UHGXFH�WKH�RGRUV��E\�UHGXFLQJ�WKH�DPRXQW�RI�DQDHURELF�GHJUDGDWLRQ��GHFRPSRVLWLRQ�LQ�ORZ�R[\JHQ�VLWXDWLRQV��WKH�
FDXVH�RI�VPHOOV�IURP�IDXOW\�FRPSRVW�SLOHV����

���0RQH\"�0\�LGHDV�FRVW�PRQH\��<RX�VDZ�WKH�RULJLQDO�HPDLO�IURP�WKH�JRY
W�RIILFLDO����WKHLU�EXGJHW�KDV�EHHQ�FXW��
$Q\�LGHDV"�7ZR�DSSURDFKHV�DUH�REYLRXV��OREE\�HOHFWHG�RIILFLDOV�WR�PDNH�WKLV�D�KLJKHU�SULRULW\�IRU�WKH�GLPLQLVKHG�
EXGJHW��DQG�RU�KROG�IXQGUDLVHUV�WR�KHOS�UHVWRUH�WKH�SDUN��)RU�H[DPSOH��ZH�FRXOG�KROG�D�%%4�DQG�VHOO�JRRVH�
EXUJHUV��



���

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

$Q\ZD\��SOHDVH�FRQVLGHU�D�UHVWRUDWLRQ�UDWKHU�WKHQ�D�GRZQJUDGH��7KLQN�RI�WKH�OLWWOH�NLGV��

3�6��5HJDUGLQJ�WXUI����JHHVH�DOVR�OLNH�ODUJH�WXUI�DUHDV��

VWXDUW�FRKHQ��

,Q�D�PHVVDJH�GDWHG��������������������$�0��(DVWHUQ�'D\OLJKW�7LPH��MODZUH����#DRO�FRP�ZULWHV��

,�DJUHH�WR�WKLV�SRVLWLRQ�������:KHQ�ZH�UDLVHG�RXU�QRZ�JURZQ�FKLOGUHQ��WKHUH�ZHUH�QR�JHHVH�DQG�PXFK�
OHVV�WUDIILF�RI�HYHU\�NLQG��7KH�SRQG�KDG�VRPH�GXFNV�DQG�ZDV�D�SOHDVDQW�GLYHUVLRQ��1RZ��WKH�ZKROH�WKLQJ�
LV�D�PHVV�DQG�WKH�JHHVH�DUH�D�GLVJXVWLQJ�QXLVDQFH���
3OHDVH��OHWV�KDYH�WKHP�WDNH�RXW�WKH�SRQG�DQG�UHSODFH�LW�ZLWK�PRUH�JUDVV�DQG�SOD\�DUHDV��7KLV�ZLOO�EHQHILW�
HYHU\RQH��
'RQQD�/DZUHQFH�

�����2ULJLQDO�0HVVDJH������
)URP��-�DQG�$�.DUSRII��MRVKDQGDGLQD#JPDLO�FRP!�
7R��%HQ�%D]LDQ��EED]LDQ#PERSDUWQHUV�FRP!�
&F��0&3�3DUNV��0&3�3DUNV#PQFSSF�PF�RUJ!��*HRUJH�7HLWHOEDXP��JHRUJHW�#HDUWKOLQN�QHW!��
OLVW#MHZLVKVLOYHUVSULQJ�RUJ��OLVW#MHZLVKVLOYHUVSULQJ�RUJ!��)HUUDUL��.HQQHWK��.HQQHWK�)HUUDUL#PQFSSF�
PF�RUJ!��/LOO\��&ODUN��&ODUN�/LOO\#PQFSSF�PF�RUJ!��*LGGHQV��*HQH��*HQH�*LGGHQV#PQFSSF�PF�RUJ!�
6HQW��)UL��6HS���������������DP�
6XEMHFW��5H��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�

,�ZRXOG�DGG�WR�%HQ
V�VWDWHPHQW�WKDW�WKH��SRQG��LV�QRW�HYHQ�D�SRQG�IRU�
PRUH�WKDQ�KDOI�WKH�\HDU���,Q�WKH�ZLQWHU��LW�LV�RIWHQ�D�IUR]HQ�VKHHW�RI�
VOXGJH�DQG�WUDVK��DQG�LQ�WKH�VXPPHU��LW�LV�PRVWO\�GULHG�RXW�VOXGJH��
(OLPLQDWLQJ�WKH�SRQG�ZRXOG�PHDQ�WKH�JHHVH�ZRXOG�JR�VRPHZKHUH�HOVH��VR�
QR�GURSSLQJV��LW�ZRXOG�UHGXFH�OLWWHU�WKURZQ�LQWR�WKH�ZDWHU��LW�ZRXOG�
ZLGHQ�WKH�DUHD�DYDLODEOH�IRU�FKLOGUHQ�WR�SOD\�RU�IRU�RWKHU�FRPPXQLW\�
DFWLYLWLHV��OLNH�D�VKXO�SLFQLF��RU�NLGGXVK�IRU�H[DPSOH���DQG�LW�ZRXOG�
UHGXFH�FRPPXQLW\�FRVWV�LQ�WKH�ORQJ�UXQ���WKRXJK�JHWWLQJ�ULG�RI�WKH�
SRQG�DQG�PDNLQJ�LW�JUDVVDEOH�ZRXOG�SUREDEO\�EH�H[SHQVLYH��WKH�ORQJ�
WHUP�FRVWV�RI�PDLQWDLQLQJ�D�JUDVV\�SDWFK�RI�ODQG�ZLOO�EH�OHVV�WKDQ�WKH�
PDLQWHQDQFH�FRVWV�RI�D�SRQG�WKDW�FUHDWHV�D�ELJ�PHVV��

2Q�)UL��6HS����������DW������$0��%HQ�%D]LDQ��EED]LDQ#PERSDUWQHUV�FRP!�ZURWH��
!�,I�WKLV�EH�WKH�FDVH�DV�PXFK�DV�,�OLNH�WKH�SRQG�,�ZRXOG�YRWH�WR�JHW�ULG�RI�
LW�
�$OO�LV�DGGV�WR�WKH�FRPPXQLW\�LV�JRRVH�SRRS�DQG�WKHUHE\�D�KHDOWK�KD]DUG��EDG
RGRU�DQG�H\H�VRUH����%UHDN�LW�RXW�DQG�SODQW�JUDVV��
!��%HQ�
!
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�

)URP��1DRPL�6DQGEHUJ�>PDLOWR�QDRPLVDQGEHUJ#YHUL]RQ�QHW@��
6HQW��)ULGD\��6HSWHPEHU���������������$0�
7R��0&3�3DUNV�
&F��)HUUDUL��.HQQHWK��/LOO\��&ODUN��*LGGHQV��*HQH�
6XEMHFW��5(��.HPS�0LOO�3DUN�3RQG�

8QIRUWXQDWHO\��WKLV�GRHVQ¶W�KHOS�DV�ZH�DUH�FHOHEUDWLQJ�<RP�.LSSXU�WRQLJKW�DQG�WRPRUURZ�DQG�WKHUH�DUH�WZR�
PRUH�KROLGD\V�LQ�WKH�QH[W�WZR�ZHHNV���0\�FKLOGUHQ�DQG�,�IUHTXHQWO\�YLVLW�WKH�SDUN�DIWHU�VFKRRO�DV�ZHOO���,�FDQQRW�
DOORZ�WKHP�WR�SOD\�WKHUH�XQWLO�WKLV�LV�FOHDQHG�XS��LW�PXVW�EH�D�KHDOWK�KD]DUG��,W�FHUWDLQO\�LV�DQ�DVVDXOW�RQ�P\�QDVDO�
SDVVDJHV��

)URP��0&3�3DUNV�>PDLOWR�0&3�3DUNV#PQFSSF�PF�RUJ@��
6HQW��)ULGD\��6HSWHPEHU���������������$0�
7R��1DRPL�6DQGEHUJ�
&F��)HUUDUL��.HQQHWK��/LOO\��&ODUN��*LGGHQV��*HQH�
6XEMHFW��5(��.HPS�0LOO�3DUN�3RQG�

'ŽŽĚ�DŽƌŶŝŶŐ�DƐ͘�^ĂŶĚďĞƌŐ͕�
�
dŚĂŶŬ�ǇŽƵ�ƐŽ�ŵƵĐŚ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƚŝŶƵĞĚ�ĐŽŶĐĞƌŶ�ǁŝƚŚ�ƚŚĞ�<ĞŵƉ�Dŝůů�WĂƌŬ͘���Ɛ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�ŵǇ�ĞĂƌůŝĞƌ�ĞŵĂŝů͕�WĂƌŬƐ�ƐƚĂĨĨ�ŝƐ�
ǁŽƌŬŝŶŐ�ƚŽǁĂƌĚƐ�ďŽƚŚ�ƐŚŽƌƚ�ĂŶĚ�ůŽŶŐ�ƚĞƌŵ�ƐŽůƵƚŝŽŶƐ�ƚŽ�ƚŚĞ�ŽŶŐŽŝŶŐ�ŝƐƐƵĞƐ�ŽĨ�ƉĂƌŬ�ĂŶĚ�ƉŽŶĚ�ƵƉŬĞĞƉ͘��DĂŝŶƚĞŶĂŶĐĞ�ƐƚĂĨĨ�
ƌĞĐĞŶƚůǇ�ĐŽŵƉůĞƚĞĚ�ŵŽǁŝŶŐ͕�ƚƌĂƐŚ�ĂŶĚ�ĚĞďƌŝƐ�ƌĞŵŽǀĂů͘��/Ŷ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ƉŽƉƵůĂƌŝƚǇ�ŽĨ�ƚŚŝƐ�ƐŵĂůů�ƵƌďĂŶ�ƉĂƌŬ͕�ŐƌŽƵŶĚ�ůŝƚƚĞƌ�
ĐŽůůĞĐƚƐ�ƋƵŝĐŬůǇ͘���ůƚŚŽƵŐŚ�ǁĞ�ƉƌŽǀŝĚĞ�ƌĞŐƵůĂƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ǁĞ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ƉĂƌŬ�ĨƌĞĞ�ŽĨ�Ăůů�ůŝƚƚĞƌ͘�
�
tĞ�ĂƌĞ�ĂůƐŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�Ă�ĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ƐĐŚĞĚƵůĞ�ƉŽŶĚ�ĐůĞĂŶƵƉ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ǁĞĞŬ�Žƌ�ƐŽ͕�ǁŚŝĐŚ�ǁŝůů�ƚĂŬĞ�Ă�ĨĞǁ�ĚĂǇƐ�ƚŽ�
ĐŽŵƉůĞƚĞ�ŽŶĐĞ�ƐƚĂƌƚĞĚ͘��dŚŝƐ�ƐŚŽƵůĚ�ŚĞůƉ�ĂůůĞǀŝĂƚĞ�ƚŚĞ�ƵŶƉůĞĂƐĂŶƚ�ƐŵĞůů�ĂŶĚ�ƉƌĞƉĂƌĞ�ƚŚĞ�ĂƌĞĂ�ĨŽƌ�ƚŚĞ�ĐŽůĚ�ƐĞĂƐŽŶ͘��WůĞĂƐĞ�
ŬĞĞƉ�ŝŶ�ŵŝŶĚ�ƚŚĂƚ�ƵŶĚĞƌůǇŝŶŐ�ĚƌĂŝŶĂŐĞ�ƉƌŽďůĞŵƐ�ĨƌĞƋƵĞŶƚůǇ�ĐĂƵƐĞ�ƚŚŝƐ�ƉŽŶĚ�ƚŽ�ŽǀĞƌĨůŽǁ�ĂŶĚ�ĨůŽŽĚ�ƚŚĞ�ŶĞĂƌďǇ�
ďƵƐŝŶĞƐƐĞƐ͘��hŶĨŽƌƚƵŶĂƚĞůǇ͕�ĨĞĐĂů�ŵĂƚƚĞƌ�ĨƌŽŵ�ƚŚĞ��ĂŶĂĚŝĂŶ�ŐĞĞƐĞ�ĂŶĚ�ĚƵĐŬƐ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�Ă�ƉƌŽďůĞŵ�ĂƐ�ůŽŶŐ�ĂƐ�
ƚŚĞƌĞ�ŝƐ�Ă�ďŽĚǇ�ŽĨ�ǁĂƚĞƌ�ĂŶĚ�ƉĞŽƉůĞ�ǁŝůůŝŶŐ�ƚŽ�ĨĞĞĚ�ƚŚĞŵ͘��tĞ�ƐŝŵƉůǇ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĨƌĞƋƵĞŶƚ͕�
ƌĞŐƵůĂƌ�ƌĞŵŽǀĂů�ŽĨ�ƚŚĞ�ĚƌŽƉƉŝŶŐƐ͘���
�
KƵƌ�ƉĂƌŬ�ĚĞƐŝŐŶ�ƐƚĂĨĨ�ǁŝůů�ďĞ�ŚŽůĚŝŶŐ�ĂŶŽƚŚĞƌ�ƉƵďůŝĐ�ŵĞĞƚŝŶŐ�ůĂƚĞƌ�ŽŶ�ŝŶ�ƚŚĞ�ĨĂůů͘��dŚĞ�ĚĂƚĞ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ͕�
ďƵƚ�ǇŽƵ�ƐŚŽƵůĚ�ƌĞĐĞŝǀĞ�ŶŽƚŝĐĞ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ŝĨ�ǇŽƵ�ůŝǀĞ�ŶĞĂƌďǇ͘���ƚ�ƚŚĂƚ�ƚŝŵĞ�ǁĞ�ĐĂŶ�ƉƌŽǀŝĚĞ�ǇŽƵ�ǁŝƚŚ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�
ƌĞŐĂƌĚŝŶŐ�ůŽŶŐ�ƚĞƌŵ�ƐŽůƵƚŝŽŶƐ�ĨŽƌ�ǁĂƚĞƌ�ĚƌĂŝŶĂŐĞ�ĂŶĚ�ĚĞƐŝŐŶ�ŝƐƐƵĞƐ͕�ŐĂƚŚĞƌ�ǇŽƵƌ�ŝŶƉƵƚ�ŽŶ�ŝŵƉŽƌƚĂŶƚ�ŵĂƚƚĞƌƐ�ĂŶĚ�ůĂǇ�ŽƵƚ�
ŶĞǆƚ�ƐƚĞƉƐ͘���Ɛ�ǇŽƵ�ŵĂǇ�ŬŶŽǁ͕�ƚŚŝƐ�ƉĂƌŬ�ƌĞƉƌĞƐĞŶƚƐ�ƐŽŵĞ�ůŽŶŐ�ƐƚĂŶĚŝŶŐ�ƐƚƌƵĐƚƵƌĂů�ŝƐƐƵĞƐ�ƚŚĂƚ�ĂĨĨĞĐƚ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽǁŶĞƌƐ�
ĂŶĚ�ƉĂƌŬ�ŶĞŝŐŚďŽƌƐ�ĂůŝŬĞ͘��KƵƌ�ŐŽĂů�ŝƐ�ƚŽ�ĨŝŶĚ�ůŽŶŐ�ƚĞƌŵ�ƐŽůƵƚŝŽŶƐ�ƚŽ�ƚŚĞƐĞ�ƉƌŽďůĞŵƐ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ƚŚĂƚ�ƚŚŝƐ�
ƉĂƌŬ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘���
�
,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŝŵƉŽƌƚĂŶƚ�ĐŽŶƚĂĐƚƐ�ĨŽƌ�ǇŽƵ�ĂƐ�ǁĞ�ŵŽǀĞ�ĨŽƌǁĂƌĚ͗�
�
WĂƌŬ�DĂŶĂŐĞƌ�ʹ�<ĞŶ͘&ĞƌƌĂƌŝΛŵŽŶƚŐŽŵĞƌǇƉĂƌŬƐ͘ŽƌŐ��
�
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)URP��0D\HU�DQG�6KDURQ�6DPXHOV�>PD\HUDQGVKDURQ#PVQ�FRP@�
6HQW��)ULGD\��6HSWHPEHU����������������$0�
7R��6LOYHU�6SULQJ�-HZLVK�
&F��JHQH�JLGGHQV#PQFSSF�PF�RUJ��FODUN�OLOO\#PQFSSF�PF�RUJ��NHQQHWK�IHUUDUL#PQFSSF�PF�RUJ��
JHRUJHW�#HDUWKOLQN�QHW��PFS�SDUNV#PQFSSF�PF�RUJ�
6XEMHFW��5(��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�

2QH�PRUH�YRWH�IRU�D�JUDVV\�DUHD��SUHIHUDEO\�VXUURXQGHG�E\�D�ELNLQJ�UROOHU�VNDWLQJ�ZDONLQJ�MRJJLQJ�SDWK�VLQFH�WKH�
QHLJKERUKRRG�LVQ
W�YHU\�FRQGXFLYH�WR�VXFK�DFWLYLWLHV��

)URP��WDQ]HUIDPLO\#FRPFDVW�QHW�
7R��MODZUH����#DRO�FRP��EED]LDQ#PERSDUWQHUV�FRP��MRVKDQGDGLQD#JPDLO�FRP�
&&��*HQH�*LGGHQV#PQFSSF�PF�RUJ��&ODUN�/LOO\#PQFSSF�PF�RUJ��.HQQHWK�)HUUDUL#PQFSSF�PF�RUJ��
OLVW#MHZLVKVLOYHUVSULQJ�RUJ��JHRUJHW�#HDUWKOLQN�QHW��0&3�3DUNV#PQFSSF�PF�RUJ�
'DWH��)UL�����6HS���������������������
6XEMHFW��5H��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�

0\�KXVEDQG�KDV�D�EXVLQHVV�QH[W�GRRU�WR�WKH�SDUN�VR�KH�VHHV�VPHOOV�H[SHULHQFHV�WKLV�SDUN�RQ�D�GDLO\�EDVLV��+H�DJUHHV�
WKDW�WKH�SRQG�VKRXOG�EH�UHPRYHG���DQG�UHSODFHG�ZLWK�JUDVV�DQG�EHQFKHV�IRU�WKH�FKLOGUHQ�DQG�XVXDO�SDUN�JRHUV��7KH�JHHVH�
FDQ�FHUWDLQO\�EH�UH�ORFDWHG��+RZ�GR�ZH�JR�DERXW�VXJJHVWLQJ�WR�WKH�FLW\�WKDW�WKH\�FRQVLGHU�UHPRYLQJ�WKH�SRQG��WKH�JHHVH�
DQG�WKH�JUHDWHU�SDUW�RI�WKH�SUREOHP��IORRGLQJ��VPHOO��KHDOWK�LVVXHV�"�7KH�FXUUHQW��SRQG��LV�DOVR�FDXVLQJ�D�SUREOHP�ZLWK�
LQFUHDVHG�PRVTXLWR�DFWLYLW\��
6KRVKDQD�7DQ]HU
������2ULJLQDO�0HVVDJH��������
)URP��'RQQD��
7R��MRVKDQGDGLQD#JPDLO�FRP���EED]LDQ#PERSDUWQHUV�FRP��
&F��0&3�3DUNV#PQFSSF�PF�RUJ���JHRUJHW�#HDUWKOLQN�QHW���OLVW#MHZLVKVLOYHUVSULQJ�RUJ���.HQQHWK�)HUUDUL#PQFSSF�
PF�RUJ���&ODUN�/LOO\#PQFSSF�PF�RUJ���*HQH�*LGGHQV#PQFSSF�PF�RUJ��
6HQW��)ULGD\��6HSWHPEHU����������������$0�
6XEMHFW��5H��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�

,�DJUHH�WR�WKLV�SRVLWLRQ�������:KHQ�ZH�UDLVHG�RXU�QRZ�JURZQ�FKLOGUHQ��WKHUH�ZHUH�QR�JHHVH�DQG�PXFK�OHVV�WUDIILF�RI�
HYHU\�NLQG��7KH�SRQG�KDG�VRPH�GXFNV�DQG�ZDV�D�SOHDVDQW�GLYHUVLRQ��1RZ��WKH�ZKROH�WKLQJ�LV�D�PHVV�DQG�WKH�JHHVH�DUH�D�
GLVJXVWLQJ�QXLVDQFH���
3OHDVH��OHWV�KDYH�WKHP�WDNH�RXW�WKH�SRQG�DQG�UHSODFH�LW�ZLWK�PRUH�JUDVV�DQG�SOD\�DUHDV��7KLV�ZLOO�EHQHILW�HYHU\RQH��
'RQQD�/DZUHQFH�



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

���

�
ŞŞŞŞŞ����������������ŞŞŞŞŞ�
	���ś����������������ƃ������ś������������ɒ�����Ŝ���Ƅ�
����ś�	�����ř�����������ɨɮř�ɩɥɨɥ�ɰśɫɭ����
��ś������������
��ś����Ş�����Ś�
����������������Ś�����ɒ������������������Ŝ���Ś�	������ř��������Ś������ř�
�����Ś�
������ř�
����
�������ś���ś�ƃ����Ƅ���ś����������������������
�
������������������ɐ���������������������ɑ����ɑ�������������������������������������������
����Ŝ���������������ř�����������������������������������������������ř������������������ř����
��������������������������Ŝ�
�����������������������������������������������������������������ř����������������Ś����������
�����������������������������������Ś��������������������������������������������������������
����������������������������������ſ������������������ř�����������������������ƀŚ��������������
���������������������������������������Ş����������������������������������������������
�������������������������������������ř������������������������������������������������������
������������������������������������������������������������������������������Ŝ�
�
���	��ř�����ɨɮř�ɩɥɨɥ����ɰśɩɯ���ř������������ʳ�������ɒ�����������Ŝ���ʴ������ś�
ʴ�����������������������������������������������������������������������������Ŝ��������������
����������������������������������������������������������ř����������������������Ŝ������������
�������������������Ŝ�
ʴ�Ş����
ʴ�
ʴ�ŞŞŞŞŞ����������������ŞŞŞŞŞ�
ʴ�	���ś����Ş������ƃ������ś���Ş�����ɒ������Ş��Ŝ���Ƅ�
ʴ�����ś�	�����ř�����������ɨɮř�ɩɥɨɥ�ɰśɥɫ����
ʴ���ś�
�����������������
ʴ���ś�����ɒ������������������Ŝ���Ś�	������ř��������Ś������ř������Ś��
ʴ�
������ř�
����
ʴ��������ś�ƃ����Ƅ���ś����������������������
ʴ�
ʴ�
��������������Ŝ�����������ř�
ʴ�
ʴ���������������������������������������������������������������������Ŝ���������������������
�������������ř��������������������������������������������������������������������������
��������������������������������������Ŝ���������������������������������������������ř�������
������������������Ŝ�����������������������������������������������������ř���������������
����������������Ŝ�������������������������������������������������������������������������
������������������Ŝ�
ʴ�
ʴ��������������������������������������������������������������������������������������ř�
���������������������������������������������������Ŝ���������������������������������
���������������������������������������������������������Ŝ���������������������������
�����������������������������������������������������������������������������������������
����������Ŝ���������������ř�����������������������������������������������������������������



���

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

��������������������������������������������������������������������������������Ŝ������������
���������������������������������������������ř���������������������������������Ŝ�
ʴ�
ʴ����������������������������������������������������������������������������������Ŝ������
��������������������������������ř����������������������������������������������������������
������Ŝ��������������������������������������������������������������������������������������
������������������������������������ř���������������������������������������������������������
�����Ŝ�����������������ř����������������������������������������������������������������
���������������������������������������������������Ŝ������������������������������������������
�������������������������������������������������������������������������������������Ŝ�
ʴ�
ʴ������������������������������������������������������������ś�
ʴ�
ʴ��������������Ş����Ŝ	������ɒ���������������Ŝ����
ʴ�
ʴ���������������Ş������Ŝ�����ɒ���������������Ŝ����
ʴ�
ʴ������������������������������������Ŝ�
ʴ�
ʴ�����ř�
ʴ�
ʴ����������Ŝ��������
ʴ�����������������������������
ʴ�����������������������������������������������������������������
ʴ���������������������ɰɬɥɥ�����������������������������ř����ɩɥɰɥɨ����Ŝ��
ʴ�ɪɥɨŞɫɰɬŞɩɬɰɬ�����������������������������	���ɪɥɨŞɬɯɬŞɨɰɩɨ�
ʴ�
ʴ�
ʴ�ŞŞŞŞŞ����������������ŞŞŞŞŞ�
ʴ�	���ś�
�����������������ƃ������ś�������ɨɒ���������Ŝ���Ƅ�
ʴ�����ś��������ř�����������ɨɫř�ɩɥɨɥ�ɫśɨɫ����
ʴ���ś����Ş������
ʴ���ś�����ɒ������������������Ŝ����
ʴ��������ś����������������������
ʴ�
ʴ����������Ŝ��������
ʴ�����������������������������
ʴ����������������������������������������������
ʴ�
ʴ���������������������������������������������ř����������������������������������������������
����ř����������������������������������������������������ř�������������������������������
�����������������������������������������������������������������������ř�����������������
�����������������������������������������������������������������������������������
����������������������ř�������������������������������������������������������������������Ŝ�
ʴ�
ʴ���������������������������������������������������������������������ř������������������
��������������������������������ř���������������������������������������ř�����������������
�����������������������Ŝ�
ʴ�
ʴ���������ř������������������������������ř���������������������������������������������������
���������ŠŠŠ�
ʴ�
ʴ�
�����������������
ʴ�
ʴ�



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

���

�
ŞŞŞŞŞ����������������ŞŞŞŞŞ�
	���ś������������ƃ������ś�������ɒ�����������Ŝ���Ƅ�
����ś�	�����ř�����������ɨɮř�ɩɥɨɥ�ɰśɩɰ����
��ś����Ş�����Ś�
�����������������
��ś�����ɒ������������������Ŝ���Ś�	������ř��������Ś������ř������Ś�
������ř�
����
�������ś���ś����������������������
�
����������������������������������������������������������������������������Ŝ�����������������
�������������������������������������������������������ř����������������������Ŝ������������
�������������������Ŝ�
Ş����
�
ŞŞŞŞŞ����������������ŞŞŞŞŞ�
	���ś����Ş������ƃ������ś���Ş�����ɒ������Ş��Ŝ���Ƅ�
����ś�	�����ř�����������ɨɮř�ɩɥɨɥ�ɰśɥɫ����
��ś�
�����������������
��ś�����ɒ������������������Ŝ���Ś�	������ř��������Ś������ř������Ś�
������ř�
����
�������ś�ƃ����Ƅ���ś����������������������
�

��������������Ŝ�����������ř�
�
��������������������������������������������������������������������Ŝ���������������������
�������������ř��������������������������������������������������������������������������
��������������������������������������Ŝ���������������������������������������������ř�������
������������������Ŝ�����������������������������������������������������ř���������������
����������������Ŝ�������������������������������������������������������������������������
������������������Ŝ�
�
�������������������������������������������������������������������������������������ř�������
���������������������������������������������Ŝ��������������������������������������������
����������������������������������������������Ŝ�����������������������������������������������
�������������������������������������������������������������������������������Ŝ��
�������������ř������������������������������������������������������������������������������
�������������������������������������������������������������������Ŝ������������������������
���������������������������������ř���������������������������������Ŝ���
�
���������������������������������������������������������������������������������Ŝ�����������
���������������������������ř����������������������������������������������������������������Ŝ�
����������������������������������������������������������������������������������������������
��������������������������ř��������������������������������������������������������������Ŝ��
���������������ř���������������������������������������������������������������������������
����������������������������������������Ŝ���������������������������������������������������
����������������������������������������������������������������������������Ŝ���
�
�����������������������������������������������������������ś�



���

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

�
ŞŞŞŞŞ����������������ŞŞŞŞŞ�
	���ś������ɩɥɰɥɫɒ�����Ŝ����ƃ������ś�����ɩɥɰɥɫɒ�����Ŝ���Ƅ�
����ś�	�����ř�����������ɨɮř�ɩɥɨɥ�ɰśɫɩ����
��ś�����������Ś����Ş�����Ś�
�����������������
��ś�����ɒ������������������Ŝ���Ś�	������ř��������Ś������ř������Ś�
������ř�
����
�������ś���ś�ƃ����Ƅ���ś����������������������
�
���������������������������Ŝ�
�
��������
�������������������������ĺ��
�
ŞŞŞŞŞ����������������ŞŞŞŞŞ�
	���ś������������ʳ�������ɒ�����������Ŝ���ʴ�
����ś�	��ř�ɨɮ�����ɩɥɨɥ�ɥɰśɩɯśɪɩ�
��ś����Ş�����ʳ���Ş�����ɒ������Ş��Ŝ���ʴŚ�
����������������ʳ�������ɨɒ���������Ŝ���ʴ�
��ś�����ɒ������������������Ŝ���ʳ����ɒ������������������Ŝ���ʴŚ�
	������ř�������ʳ�������Ŝ	������ɒ������Ş��Ŝ���ʴŚ������ř������ʳ�����Ŝ�����ɒ������Ş��Ŝ���ʴŚ�

������ř�
���ʳ
���Ŝ
������ɒ������Ş��Ŝ���ʴ�
�������ś�ƃ����Ƅ���ś����������������������
����������������������������������������������������������������������������Ŝ�����������������
�������������������������������������������������������ř����������������������Ŝ������������
�������������������Ŝ�
Ş����
�
ŞŞŞŞŞ����������������ŞŞŞŞŞ�
	���ś����Ş������ƃ������ś���Ş�����ɒ������Ş��Ŝ���Ƅ�
����ś�	�����ř�����������ɨɮř�ɩɥɨɥ�ɰśɥɫ����
��ś�
�����������������
��ś�����ɒ������������������Ŝ���Ś�	������ř��������Ś������ř������Ś�
������ř�
����
�������ś�ƃ����Ƅ���ś����������������������
�

��������������Ŝ�����������ř�
�
��������������������������������������������������������������������Ŝ���������������������
�������������ř��������������������������������������������������������������������������
��������������������������������������Ŝ���������������������������������������������ř�������
������������������Ŝ�����������������������������������������������������ř���������������
����������������Ŝ�������������������������������������������������������������������������
������������������Ŝ�
�
�������������������������������������������������������������������������������������ř�������
���������������������������������������������Ŝ��������������������������������������������
����������������������������������������������Ŝ�����������������������������������������������
�������������������������������������������������������������������������������Ŝ��
�������������ř������������������������������������������������������������������������������



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

���

�������������������������������������������������������������������Ŝ������������������������
���������������������������������ř���������������������������������Ŝ���
�
���������������������������������������������������������������������������������Ŝ�����������
���������������������������ř����������������������������������������������������������������Ŝ�
����������������������������������������������������������������������������������������������
��������������������������ř��������������������������������������������������������������Ŝ��
���������������ř���������������������������������������������������������������������������
����������������������������������������Ŝ���������������������������������������������������
����������������������������������������������������������������������������Ŝ���
�
�����������������������������������������������������������ś�
�
�������������ŷ����Ŝ	������ɒ���������������Ŝ������
�
��������������ŷ������Ŝ�����ɒ���������������Ŝ������
�
�����������������������������������Ŝ���
�
����ř�
�
���������Ŝ��������
����������������������������
�����������������������������������������������������������������������������������ɰɬɥɥ�
����������������������������ř����ɩɥɰɥɨ����Ŝ�ɪɥɨŞɫɰɬŞɩɬɰɬ�����������������������������	���ɪɥɨŞ
ɬɯɬŞɨɰɩɨ��
�
�
ŞŞŞŞŞ����������������ŞŞŞŞŞ�
	���ś�
�����������������ƃ������ś�������ɨɒ���������Ŝ���Ƅ�
����ś��������ř�����������ɨɫř�ɩɥɨɥ�ɫśɨɫ����
��ś����Ş������
��ś�����ɒ������������������Ŝ����
�������ś����������������������
�
���������Ŝ��������
����������������������������
���������������������������������������������
�
��������������������������������������������ř����������������������������������������������
����ř����������������������������������������������������ř�������������������������������
�����������������������������������������������������������������������ř�����������������
�����������������������������������������������������������������������������������
����������������������ř�������������������������������������������������������������������Ŝ�
�
��������������������������������������������������������������������ř������������������
��������������������������������ř���������������������������������������ř�����������������
�����������������������Ŝ�
�
��������ř������������������������������ř���������������������������������������������������
���������ŠŠŠ�
�

�����������������
�
�
�
�



���

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W
�
�

)URP��7ULVK�:HLVPDQ�>PDLOWR�WULVKZHLVPDQ#\DKRR�FRP@��
6HQW��0RQGD\��6HSWHPEHU���������������30�
7R��/LOO\��&ODUN�
6XEMHFW��5(��.HPS�0LOO�3DUN�

7KDQN�\RX�IRU�\RXU�UHVSRQVH��/LOO\��,�VKDUHG�\RXU�PHVVDJH�ZLWK�WKH�6LOYHU�6SULQJ�-HZLVK�HPDLO�OLVW��ZKHUH�WKLV�
WRSLF�LV�EHLQJ�GLVFXVVHG��

����2Q�0RQ�����������/LOO\��&ODUN��&ODUN�/LOO\#PQFSSF�PF�RUJ!�ZURWH��

)URP��/LOO\��&ODUN��&ODUN�/LOO\#PQFSSF�PF�RUJ!�
6XEMHFW��5(��.HPS�0LOO�3DUN�
7R���7ULVK�:HLVPDQ���WULVKZHLVPDQ#\DKRR�FRP!�
&F���7XFNHU��7LIIDQ\���7LIIDQ\�7XFNHU#PQFSSF�PF�RUJ!���0RVVEXUJ��'DYLG���'DYLG�0RVVEXUJ#PQFSSF�
PF�RUJ!���/LOO\��&ODUN���&ODUN�/LOO\#PQFSSF�PF�RUJ!�
'DWH��0RQGD\��6HSWHPEHU����������������30�

+L�7ULVK�

$V�3URMHFW�0DQDJHU��,¶P�FXUUHQWO\�ZRUNLQJ�ZLWK�RXU�&HQWUDO�0DLQWHQDQFH�VWDII�DQG�SULYDWH�FRQWUDFWRUV�WR�
UHPHG\�WKH�LPPHGLDWH�SUREOHP�RI�D�EURNHQ�VWRUPZDWHU�V\VWHP�DQG�DFFXPXODWLRQV�RI�GHEULV�LQ�WKH�SRQG�DUHD��
:H�DUH�GHDOLQJ�ZLWK�DQ�LQIUDVWUXFWXUH�LQ�YHU\�SRRU�FRQGLWLRQ��,GHDOO\��WKLV�SDUN�VKRXOG�KDYH�EHHQ�UHQRYDWHG�RYHU�
WHQ�\HDUV�DJR��2XU�JRDO�ZLOO�EH�WR�SDWFK�ZKDW�ZH�FDQ�WR�JHW�XV�WKUX�WLOO�WKH�HQWLUH�LQIUDVWUXFWXUH�FDQ�EH�
FRPSOHWHO\�UHQRYDWHG��:H�DSRORJL]H�IRU�WKH�FXUUHQW�XQVLJKWO\�DSSHDUDQFH�DQG�ZLOO�GR�RXU�EHVW�WR�WDNH�
FRUUHFWLYH�PHDVXUHV�WR�UHPHG\�WKH�VLWXDWLRQ��3OHDVH�VKDUH�WKLV�PHVVDJH�ZLWK�\RXU�QHLJKERUV�VR�WKH\�
XQGHUVWDQG�ZH�KDYHQ¶W�IRUJRW�DERXW�WKHP�

6LQFHUHO\�

&-�/LOO\

(FKRLQJ�RWKHUV�\RX
YH�KHDUG�IURP��,�UHTXHVW�WKDW�\RX�UHSDLU�DQG�PDLQWDLQ�WKH�OLWWOH�
SDUN�RQ�$UFROD�LQ�.HPS�0LOO��0DQ\��PDQ\�UHVLGHQWV�XVH�LW��$OWKRXJK�P\�FKLOGUHQ�DUH�
JURZQ��,�VWURQJO\�VXSSRUW�SUHVHUYLQJ�WKH�SOD\JURXQG�EHFDXVH�LW�LV�KHDYLO\�XVHG�DQG�D�
VRXUFH�RI�MR\�DQG�QHFHVVDU\�H[HUFLVH�IRU�PDQ\�FKLOGUHQ�

,�XQGHUVWDQG�WKDW�ROGHU�SHRSOH�HQMR\�VLWWLQJ�RQ�EHQFKHV�DQG�YLHZLQJ�WKH�SRQG��DQG�
WKDW�LV�LPSRUWDQW�DOVR��+RZHYHU��LI�LW�LV�LPSRVVLEOH�WR�LPSURYH�WKH�GUDLQDJH�DQG�
PDLQWDLQ�WKH�SRQG�VR�WKDW�LW�LV�QRW�D�GDQJHU�WR�SXEOLF�KHDOWK��DQ�H\HVRUH��DQG�D�
VRXUFH�RI�QR[LRXV�IXPHV��SHUKDSV�LW�FRXOG�EH�UHSODFHG�ZLWK�JUDVV��IORZHUV��D�
IRXQWDLQ��DQG�SRVVLEO\�QHZ�EHQFKHV��DOO�RI�ZKLFK�PLJKW�DGGUHVV�WKH�QHHGV�H[SUHVVHG�E\�
WKH�HOGHUO\�LQ�RXU�FRPPXQLW\�

7KDQNV�IRU�\RXU�FRQVLGHUDWLRQ��
7ULVK�:HLVPDQ

�
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)URP��-DFRE�6��)UHQNHO�>PDLOWR�-)UHQNHO#VKXOPDQURJHUV�FRP@��
6HQW��7XHVGD\��6HSWHPEHU���������������30�
7R��/LOO\��&ODUN�
6XEMHFW��5(��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�

͙�ĂŶĚ�ƚŚĞ�ǁŽƌƐĞ�ŶĞǁƐ�ŝƐ�ďƵĚŐĞƚͬĨƵŶĚƐ�ĨŽƌ�ĐĂƉŝƚĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƌĞƉĂŝƌ�Ăƚ�ƵƌďĂŶ�ƉĂƌŬƐ͘��'ŽŽĚ�ůƵĐŬ�ǁŝƚŚ�ƚŚĞ�ƉƌŽũĞĐƚ͘�
�

-$&2%�6��)5(1.(/�
$77251(<�$7�/$:

ũĨƌĞŶŬĞůΛƐŚƵůŵĂŶƌŽŐĞƌƐ͘ĐŽŵ _ 7 ϯϬϭ͘ϮϯϬ͘ϱϮϭϰ� _ ) �������������

6+8/0$1��52*(56��*$1'$/��325'<�	�(&.(5��3�$��
������3$5.�32720$&�$9(18(���7+�)/225��32720$&��0'��������

6KXOPDQ5RJHUV�FRP��_��%,2��_��9&$5'

�

)URP��/LOO\��&ODUN�>PDLOWR�&ODUN�/LOO\#PQFSSF�PF�RUJ@��
6HQW��7XHVGD\��6HSWHPEHU���������������30�
7R��-DFRE�6��)UHQNHO�
&F��/LOO\��&ODUN�
6XEMHFW��5(��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�

,ŝ�:ĂĐŽď͕�
/�ƐĞĞ�ĨƌŽŵ�ǇŽƵƌ�ďĂĐŬŐƌŽƵŶĚ�ǇŽƵ͛ǀĞ�ŚĂĚ�ƉůĞŶƚǇ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ͘��
dŚĞ�ďĂĚ�ŶĞǁƐ�ŝƐ͙�ŝƚ�ƌĞĂůůǇ�ĚŽĞƐ�ůŽŽŬ�ďĂĚ͖�ƚŚĞ�ŐŽŽĚ�ŶĞǁƐ�ŝƐ͙�ŝƚ�ĐĂŶ�ŽŶůǇ�ůŽŽŬ�ďĞƚƚĞƌ͘�
�Ɛ�WƌŽũĞĐƚ�DĂŶĂŐĞƌ͕�/�ǁŝůů�ĨŽĐƵƐ�ŵǇ�ĞĨĨŽƌƚƐ�ĂŶĚ�ĚŽ�ŵǇ�ďĞƐƚ�ƚŽ�ŵĂŬĞ�ƚŚŝƐ�ĂƌĞĂ�ůŽŽŬ�ďĞƚƚĞƌ͘�
DŽƐƚ�ƉĞŽƉůĞ�ĚŽŶ͛ƚ�ƌĞĂůŝǌĞ�ŚŽǁ�ĚĞƚĞƌŝŽƌĂƚĞĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŚĂƐ�ďĞĐŽŵĞ͘�
�ĞƐƚ�ǁŝƐŚĞƐ�ƚŽ�ǇŽƵ͕�
�:�
�

)URP��-DFRE�6��)UHQNHO�>PDLOWR�-)UHQNHO#VKXOPDQURJHUV�FRP@��
6HQW��7XHVGD\��6HSWHPEHU���������������30�
7R��/LOO\��&ODUN�
&F��)HUUDUL��.HQQHWK��:RRGZDUG��%ULDQ��&KDQGOHH��6WHSKHQ��0RVVEXUJ��'DYLG�
6XEMHFW��5(��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�
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dŚĂŶŬ�ǇŽƵ͘�
/�ǁĂƐ�ŶŽƚ�ǁĞŝŐŚŝŶŐ�ŝŶ�ŽŶ�ƚŚĞ�ŵĞƌŝƚƐ͖�ŝŶƐƚĞĂĚ͕�ŵǇ�ŽďũĞĐƚŝǀĞ�ǁĂƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĐŽŶƐƚƌƵĐƚŝǀĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�
ƌĂƚŚĞƌ�ƚŚĂŶ�ƚŽ�ƐĞĞ�ĞͲŵĂŝůƐ�ŝŶƵŶĚĂƚĞ�DE�WW��ŝŶďŽǆĞƐ�ƚŚĂƚ�ĚŽ�ůŝƚƚůĞ�ŵŽƌĞ�ƚŚĂŶ�ƌĞĨůĞĐƚ�ŝŶĚŝǀŝĚƵĂů�ƉŽŶƚŝĨŝĐĂƚŝŽŶƐ�ŽŶ�<DhW͘��
/͛ůů�ůĞĂǀĞ�ƚŽ�ǇŽƵƌ�ĐĂƉĂďůĞ�ŚĂŶĚƐ͕�ƌĞĨůĞĐƚŝŶŐ�ŽŶ�ŵǇ�ƚĞŶƵƌĞ�ŵŽƌĞ�ƚŚĂŶ�ƚĞŶ�ǇĞĂƌƐ�ĂŐŽ�ĂƐ��ŚĂŝƌ�ŽĨ�ƚŚĞ��ĂƐƚĞƌŶ�ZĞĐƌĞĂƚŝŽŶ�
�ĚǀŝƐŽƌǇ��ŽĂƌĚ͕�ƚŽ�ǁŽƌŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƵŶƐŝŐŚƚůŝŶĞƐƐ�ĂŶĚ�ĂŐĞ�ŽĨ�<DhW͘�
:ĂĐŽď�
�

-$&2%�6��)5(1.(/�
$77251(<�$7�/$:
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)URP��/LOO\��&ODUN�>PDLOWR�&ODUN�/LOO\#PQFSSF�PF�RUJ@��
6HQW��7XHVGD\��6HSWHPEHU���������������30�
7R��-DFRE�6��)UHQNHO�
&F��)HUUDUL��.HQQHWK��:RRGZDUG��%ULDQ��&KDQGOHH��6WHSKHQ��0RVVEXUJ��'DYLG��/LOO\��&ODUN�
6XEMHFW��5(��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�

,ŝ�:ĂĐŽď͕�
WůĞĂƐĞ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ĂƚƚĂĐŚŵĞŶƚ�ĨŽƌ�ŐĞŶĞƌĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƉŽŶĚ�ĐůĞĂŶƵƉ͘�
dŚĂŶŬƐ͕�
�:�
�

)URP��-DFRE�6��)UHQNHO�>PDLOWR�-)UHQNHO#VKXOPDQURJHUV�FRP@��
6HQW��)ULGD\��6HSWHPEHU����������������30�
7R��6LOYHU�6SULQJ�-HZLVK�
&F��*LGGHQV��*HQH��/LOO\��&ODUN��)HUUDUL��.HQQHWK��JHRUJHW�#HDUWKOLQN�QHW��0&3�3DUNV�
6XEMHFW��5(��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�

,�ZRXOG�OLNH�WR�HFKR�WKH�FRPPHQWV�WKDW�$OOLVRQ�0DUFXV�PDGH��ZKLFK�,�KDYH�FXW�DQG�SDVWHG�LQ�EHORZ�IRU�DQ\RQH�ZKR�GLG�
QRW�VHH�WKHP���,�FKDLUHG�0RQWJRPHU\�&RXQW\
V�(DVWHUQ�$UHD�5HFUHDWLRQ�$GYLVRU\�%RDUG�IRU�D�QXPEHU�RI�\HDUV�LQ�WKH�
����V��DQG�RXU�UHFRPPHQGDWLRQV�UHJDUGLQJ�WKH�SDUNV�ZHUH�EDVHG�HQWLUHO\�RQ�FLWL]HQ�LQSXW���7KDW�LV�WUXH�DV�ZHOO�ZLWK�WKH�
0&3&���5HFHLYLQJ�H�PDLOV�DQG�OHWWHUV�ZLWK�YDULDQW��DOEHLW�H[FHOOHQW��LGHDV�DUH�PRVW�KHOSIXO��7KH�ZD\�WR�HIIHFW�FKDQJH�LV�WR�
DWWHQG�DQG�VSHDN�DW�WKH�SXEOLF�KHDULQJV���)RU�WKRVH�RI�\RX�ZKR�GR�QRW�OLNH�WR�VSHDN�SXEOLFO\��\RX�FDQ�VXEPLW�OHWWHUV�LQ�
FRQQHFWLRQ�ZLWK�WKH�KHDULQJV���7KH�&RXQW\�GRHV�OLVWHQ�DQG�HQGHDYRUV�WR�UHVSRQG���/HWWHUV�DUH�EHVW��DQG�WHVWLI\LQJ�DW�
KHDULQJV�LV�HVVHQWLDO���-XVW�D�IHZ�WKRXJKWV�DV�WR�KRZ�EHVW�WR�EH�KHDUG�����-DFRE�

PHVVDJH�IURP�$OOLVRQ�0DUFXV�

7KH�.HPS�0LOO�SDUN�LVVXH�KDV�EHHQ�EURXJKW�XS�VHYHUDO�WLPHV�RQ�WKLV�OLVW�VHUYH���:KLOH�LW
V�JUHDW�WKDW�PDQ\�
SHRSOH�KDYH�RSLQLRQV�DERXW�WKH�SDUN��ZKHQ�WKHUH�DUH�SODQQLQJ�PHHWLQJV�KHOG�E\�0&3&�DQG�WKH�.0&$��PRVW�RI�
WKRVH�SRVWLQJ�DUH�QRW�DWWHQGLQJ���:KR�LV�DWWHQGLQJ�WKHVH�PHHWLQJV��\RX�DVN"��:HOO��WKH�DWWHQGHHGV�WHQG�WR�EH�
ROGHU�DQG�FODLP�WKDW�WKH\�VLW�E\�WKH�SRQG�RQ�D�UHJXODU�EDVLV���7KH\�DUH�GHDG�VHW�DJDLQVW�PDNLQJ�WKH�SRQG�VPDOOHU��
OHW�DORQH�HOLPLQDWLQJ�LW���0DQ\�RI�WKHP�ZRXOG�OLNH�WR�HOLPLQDWH�WKH�SOD\JURXQG���2QH�ROGHU�JHQWOHPDQ��ZKR�ZDV�
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ZHDULQJ�D�NLSSD��DW�0&3&
V�SUHVHQWDWLRQ�WR�WKH�.0&$�ODVW�\HDU��VXJJHVWHG�WKDW�WKH�FKLOGUHQ�FDQ�JR�SOD\�LQ�RQH�
RI�WKH�SDUNV�DORQJ�6OLJR�&UHHN�7UDLO�RQ�6KDEEDW��

$V�RI�WKH�HQG�RI�WKH�ODVW�\HDU��WKHUH�ZHUH�WKUHH�RSWLRQV�IRU�WKH�SDUN�SUHVHQWHG�E\�0&3&�DW�WKH�.0&$�PHHWLQJ��
RQH�RI�ZKLFK�KDG�QR�SRQG��RQH�KDG�D�VPDOOHU�SRQG��DQG�RQH�KDG�DQ�H[SDQGHG�SRQG���1HHGOHVV�WR�VD\��WKH�SHRSOH�
DW�WKH�PHHWLQJ�PRVWO\�ZDQWHG�WKH�RQH�ZLWK�WKH�H[SDQGHG�SRQG�DQG�VPDOOHU�SOD\JURXQG���2WKHU�RSWLRQV�FRQWDLQHG�
LQ�WKHVH�SURSRVDOV�ZDV�WKH�DGGLWLRQ�RI�D�VNDWHERDUG�SDUN��WKH�HOLPLQDWLRQ�RI�WKH�EDVNHWEDOO�FRXUW��DQG�WKH�DGGLWLRQ�
RI�DQ�DUHD�ZKHUH�FRPPXQLW\�HYHQWV�RU�FRQFHUWV�FRXOG�EH�KHOG�RQ�D�ODZQ�DUHD��

6R�QRZ�\RX
UH�SUREDEO\�DVNLQJ�ZKHQ�DUH�WKHVH�PHHWLQJV�KHOG"���,�ZRXOG�UHFRPPHQG�FKHFNLQJ�0&3&
V�ZHEVLWH�
IRU�WKH�0&3&�PHHWLQJV�DERXW�WKH�.HPS�0LOO�8UEDQ�SDUN���(YHU\RQH�LQ�WKH�FRPPXQLW\�LV�ZHOFRPH�WR�DWWHQG�WKH�
0&3&�PHHWLQJV���7KRVH�RI�XV�ZKR�OLYH�ZLWKLQ�WKH�.HPS�0LOO�&LYLF�$VVRFLDWLRQ
V�GLVWULFW�FDQ�DOVR�DWWHQG�
.0&$�PHHWLQJV���7KHVH�PHHWLQJV�KDYH�LQFOXGHG�LQIRUPDWLRQ�DERXW�WKH�.HPS�0LOO�8UEDQ�3DUN��FKDQJHV�LQ�
0RQWJRPHU\�&RXQW\�ODZ�UHJDUGLQJ�WKH�SDUNLQJ�RI�FRPPHUFLDO�YHKLFOHV�DQG�UHFUHDWLRQDO�YHKLFOHV��VQRZ�UHPRYDO�
DQG�OHDI�UHPRYDO�LVVXHV��SXEOLF�DQG�SULYDWH�VFKRRO�XSGDWHV��DQG�PRVW�UHFHQWO\��WKH�FDQGLGDWHV
�IRUXP���7KH�
.0&$�ERXQGDULHV�LQFOXGH�DOO�RI�WKH�LQWHUFRQQHFWLQJ�VWUHHWV�EHWZHHQ�$UFROD��.HPS�0LOO�5G��+HUPOHLJK��
1RUWKZHVW�%UDQFK�3DUN��DQG�WKH�WUHHV�EHKLQG�1RUWKZRRG�+6��WKH�VWUHHWV�LQ�WKH�&OLQWZRRG�$QPRUH�*UD\V�/Q�
DUHD��DQG�WKH�'DIIRGLO�.HUVH\�DUHD�WR�WKH�ZHVW�RI�$UFROD���7KH�:DUZLFN�DQG�8QLYHUVLW\�7RZHUV�DUH�QRW�ZLWKLQ�
WKH�ERXQGDULHV�RI�WKH�.0&$���)RU�PRUH�LQIRUPDWLRQ��JR�WR�ZZZ�NHPSPLOO�RUJ�

��$OOLVRQ�0DUFXV�
�'LVFORVXUH��ZLIH�RI�-D\�0DUFXV��9LFH�3UHVLGHQW�RI�WKH�.0&$��

-$&2%�6��)5(1.(/�
$77251(<�$7�/$:
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)URP��%HWK�6LQJHU�>PDLOWR�EHWKVLQJHU#KRWPDLO�FRP@
6HQW��7XHVGD\��6HSWHPEHU���������������30�
7R��/LOO\��&ODUN�
6XEMHFW��5(��.HPS�0LOO�3RQG�DQG�3DUN�

7KDQN�\RX�IRU�SRVWLQJ���,
OO�EH�PXFK�UHOLHYHG�WR�KDYH�WKDW�XQGHUZD\��

$OO�WKH�EHVW��
%HWK

6XEMHFW��5(��.HPS�0LOO�3RQG�DQG�3DUN�
'DWH��7XH�����6HS���������������������
)URP� &ODUN�/LOO\#PQFSSF�PF�RUJ
7R� EHWKVLQJHU#KRWPDLO�FRP
&&� .HQQHWK�)HUUDUL#PQFSSF�PF�RUJ� %ULDQ�:RRGZDUG#PQFSSF�PF�RUJ� VWHSKHQ�FKDQGOHH#PQFSSF�PF�RUJ�
'DYLG�0RVVEXUJ#PQFSSF�PF�RUJ� &ODUN�/LOO\#PQFSSF�PF�RUJ

,ŝ��ĞƚŚ͕
WůĞĂƐĞ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ĂƚƚĂĐŚŵĞŶƚ�ĨŽƌ�ŐĞŶĞƌĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�ƉŽŶĚ�ĐůĞĂŶƵƉ͘
dŚĂŶŬƐ͕
�:
�

)URP��%HWK�6LQJHU�>PDLOWR�EHWKVLQJHU#KRWPDLO�FRP@
6HQW��)ULGD\��6HSWHPEHU����������������30�
7R� NHQ�IHUUDUL#PRQWJRPHU\SDUNV�RUJ��/LOO\��&ODUN�
6XEMHFW��):��.HPS�0LOO�3RQG�DQG�3DUN�

�,�DP�ZULWLQJ�DV�DQ��2UWKRGR[�-HZLVK��.HPS�0LOO�UHVLGHQW�ZKR�YHU\�PXFK�SUL]HV�WKH�SRQG�DQG�WKH�JHHVH���:H�ZRXOG�JR�
WKHUH�ZKHQ�P\�FKLOGUHQ�ZHUH�\RXQJ�WR�SOD\�RQ�WKH�SOD\JURXQG�DQG�KDYH�KDG�PDQ\�D�ORYHO\�HQFRXQWHU�ZLWK�QDWXUH����WKH�
JHHVH��WKH�ILVK��WKH�GXFNV�DQG�ZLOGOLIH�WKDW�LV�VR�VDGO\�DEVHQW�LQ�WKLV�RYHU�GHYHORSHG�DUHD���,�DP�VWLOO�VR�KDSS\�WR�VHH�WKH�
JHHVH�FURVVLQJ�WKH�URDG�RQ�WKH�RWKHU�VLGH�RI�/DPEHUWRQ���7KLV�LV�D�WUHDVXUH��DQG�WKRVH�ZKR�RSSRVH�LW�RIWHQ�VHHP�WR�EH�
P\RSLF�DQG�YHU\�RXW�RI�WRXFK�ZLWK�QDWXUH�DQG�OLIH��H[FHSW�IRU�WKHLU�LQWHUHVW�LQ�WKHLU�RZQ�LPPHGLDWH�ZRUOGV��

,�WKLQN�LW�ZRXOG�EH�YHU\��YHU\�VDG�WR�ORVH�WKH�SRQG���7KH�SRQG�VKRXOG�EH�UHJXODUO\�VFKHGXOHG�WR�EH�FOHDQHG�DQG�
PDLQWDLQHG��VR�WKDW�LW�GRHVQ
W�GUDZ�WKH�GLVJXVW�RI�YLVLWRUV���3HUKDSV�LW�FRXOG�EH�SXW�RQ�WKH�OLVWV�RI�JURXSV�OLNH�WKRVH�GRLQJ�
FRPPXQLW\�VHUYLFH�IRU�KLJK�VFKRROV�DURXQG�WKH�DUHD�DQG�HQYLURQPHQWDO�JURXSV�WR�ZRUN�WRJHWKHU�ZLWK�WKH�FRXQW\��

0DU\ODQG�KDV�QR�QDWXUDO�ODNHV���)DUPODQG�WKDW�KDG�SRQGV�KDYH�EHHQ�ODUJHO\�HOLPLQDWHG�WKURXJK�GHYHORSPHQW���7KH�,&&�
KDV�GHVWUR\HG�WUHPHQGRXV�QXPEHUV�RI�DQLPDO�KDELWDWV���/DUJH�WUDFWV�RI�WKH�JHHVH
�PLJUDWRU\�URXWHV�KDYH�EHHQ�GHVWUR\HG�
WKURXJK�GHYHORSPHQW����+XPDQ�OLIH�LV�LQFUHDVLQJO\�HQFURDFKLQJ�RQ�DQG�GHVWUR\LQJ�DQLPDO�KDELWDWV��DQG�PDNH�QR�PLVWDNH�
DERXW�LW���ZH�DUH�DOO�WKH�ORVHUV�IRU�WKDW���7KDW�ZH�KDYH�RQH�VPDOO�SRQG�WKDW�DIIRUGV�D�KDELW�IRU�WKHVH�LQFUHDVLQJO\�VWUHVVHG�
RXW�PLJUDWRU\�ELUGV�LV�D�ZRQGHUIXO�WKLQJ��DQG�ZH�VKRXOG�PDLQWDLQ�LW�SURSHUO\����QRW�OHW�LW�EHFRPH�DQ�H\HVRUH����DQG�DOO�
EHQHILW�IURP�LWV�SUHVHQFH��
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�

)URP��6]FRKHQ#DRO�FRP�>PDLOWR�6]FRKHQ#DRO�FRP@��
6HQW��7XHVGD\��6HSWHPEHU���������������30�
7R��/LOO\��&ODUN��OLVW#MHZLVKVLOYHUVSULQJ�RUJ�
6XEMHFW��IROORZXS�UH�D�GLIIHUHQW�DSSURDFK�5H��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�

+L��0U��/LOO\��

7KDQN�\RX�YHU\�PXFK�IRU�\RXU�UHSO\��,�NQRZ�\RX�KDYH�UHFHLYHG�PXFK�SXEOLF�LQSXW�RQ�WKLV�PDWWHU��<RXU�SODQ�ZLOO�SUREDEO\�
DGGUHVV�LWHP���E��LQ�P\�OLVW�EHORZ��L�H���UHQRYDWH�WKH�GUDLQDJH�V\VWHP��/HW
V�KRSH�WKDW��LQ�WKH�IXWXUH��SHRSOH�DUH�PRUH�
FDUHIXO�DERXW�WKH�WUDVK��DOWKRXJK�WKH�WUDVK�LV�SUREDEO\�QRW�WKH�PDMRU�SDUW�RI�WKH�SUREOHP����

:KLOH�\RXU�VWDII�LV�DGGUHVVLQJ�WKH�GUDLQDJH�LVVXH��FDQ�WKH\�UHSDLU�RU�UHDFWLYDWH�WKH�IRXQWDLQ�DHUDWRU"�7KDW�ZRXOG�QRW�RQO\�
EH�HVWKHWLFDOO\�SOHDVLQJ��EXW�LW�ZRXOG�LPSURYH�ZDWHU�TXDOLW\��

,�HVWLPDWH�WKH�SRQG�FHQWHU�GHHSHQLQJ�WDVN�ZRXOG�UHTXLUH�D�IRXU�SHUVRQ�FUHZ�D�IHZ�GD\V��SOXV�WKH�WKH�FRQFUHWH�SRXU��
3HUKDSV�WKDW�FRXOG�EH�DGGUHVVHG�LQ�WKH�RSWLRQ�WKDW�LV�
RQ�WKH�WDEOH
�WR�UHWDLQ�WKH�SRQG��

)LQDOO\��UHJDUGLQJ�P\�KDELWDW�UHVWRUDWLRQ�DQG�HGXFDWLRQ�RXWUHDFK�VXJJHVWLRQ��GRHV�WKH�&RPPLVVLRQ�KDYH�VRPHRQH�ZKR�
VSHFLDOL]HV�LQ�WKLV�DUHD"�,I�VR��GRHV�KH�VKH�KDYH�D�EXGJHW�IRU�SURMHFWV�VXFK�DV�WKLV"�6XFK�D�QDWXUH�RXWUHDFK�SURJUDP�
ZRXOG�KDYH�WUHPHQGRXV�SXEOLF�H[SRVXUH�LQ�WKLV�SDUN��L�H���
PRUH�EDQJV�IRU�WKH�EXFN
��$�VLGH�EHQHILW�PD\�EH�DQ�LQKLELWLRQ�WR�
WKH�JHHVH��,W�LV�P\�XQGHUVWDQGLQJ�WKDW�JHHVH�SUHIHU�ORQJ��FOHDU�OLQHV�RI�VLWH�LQ�RUGHU�WR�VHH�SUHGDWRUV��0RUH�YHJHWDWLRQ�DW�
WKH�HGJHV�RI�WKH�SRQG�PLJKW�LQKLELW�VRPH�RI�WKH�JHHVH�DFFHVV���

7KDQN�\RX�YHU\�PXFK�IRU�\RXU�DWWHQWLRQ�WR�WKLV��:H�XQGHUVWDQG�\RXU�EXGJHW�KDV�EHHQ�FXW��ZKLFK�PDNHV�\RXU�MRE�PRUH�
GLIILFXOW��

VWXDUW�FRKHQ�
Z��������������

)URP��&ODUN�/LOO\#PQFSSF�PF�RUJ
7R��6]FRKHQ#DRO�FRP�
&&��.HQQHWK�)HUUDUL#PQFSSF�PF�RUJ��%ULDQ�:RRGZDUG#PQFSSF�PF�RUJ��VWHSKHQ�FKDQGOHH#PQFSSF�PF�RUJ��
'DYLG�0RVVEXUJ#PQFSSF�PF�RUJ��&ODUN�/LOO\#PQFSSF�PF�RUJ�
6HQW��������������������3�0��(DVWHUQ�'D\OLJKW�7LPH�
6XEM��5(��D�GLIIHUHQW�DSSURDFK�5H��>OLVW@�5(��.HPS�0LOO�8UEDQ�3DUN�

,ŝ�^ƚƵĂƌƚ͕�

WůĞĂƐĞ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ĂƚƚĂĐŚŵĞŶƚ�ĨŽƌ�ŐĞŶĞƌĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƉŽŶĚ�ĐůĞĂŶƵƉ͘�

dŚĂŶŬƐ͕�

�:�
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)URP��)UHFKHWWH��1DQF\�>PDLOWR�1DQF\�)UHFKHWWH#PRQWJRPHU\FRXQW\PG�JRY@��
6HQW��0RQGD\��2FWREHU���������������30�
7R��/LOO\��&ODUN�
&F��6KRIDU��6WHYHQ�
6XEMHFW��5(��*HW�ULG�RI�WKH�VWLQNLQJ�SRQG�LQ�.HPS�0LOO�3DUN�

+L�0U��/LOO\�

7KDQN�\RX�IRU�\RXU�HPDLO���0U��0RUULVRQ�ZDV�JLYHQ�\RXU�FRQWDFW�LQIRUPDWLRQ�DV�LW�DSSHDUV�RQ�WKH�01&33&�ZHEVLWH���*LYHQ�
WKDW�\RXU�HPDLO�DGGUHVV�LV�QRW�FRUUHFW�RQ�WKH�ZHEVLWH��KH�PD\�EH�WU\LQJ�WR�HPDLO�\RX�DQG�QRW�EH�DEOH�WR�UHDFK�\RX���,W�
PLJKW�EH�KHOSIXO�LI�\RX�ZRXOG�SURYLGH�KLP�ZLWK�DQ�XSGDWH�

7KDQN�\RX�
1DQF\

1DQF\�*��)UHFKHWWH
6HQLRU�([HFXWLYH�$GPLQLVWUDWLYH�$VVLVWDQW
'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ
������������

�����2ULJLQDO�0HVVDJH������
)URP��/LOO\��&ODUN�>PDLOWR�&ODUN�/LOO\#PQFSSF�PF�RUJ@��
6HQW��0RQGD\��2FWREHU���������������30�
7R��)UHFKHWWH��1DQF\�
&F��3HGRHHP��0LWUD��0F0DQXV��3DWULFLD��/LOO\��&ODUN�
6XEMHFW��5(��*HW�ULG�RI�WKH�VWLQNLQJ�SRQG�LQ�.HPS�0LOO�3DUN

,ŝ�EĂŶĐǇ͕
/�ƐƉŽŬĞ�ƚŽ�Dƌ͘�^ƚĞǀĞ�^ĐŚƵůĨĂƌ�Ăƚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�WůĂŶŶŝŶŐ�ĂďŽƵƚ�ƚŚŝƐ�ůĂƐƚ�ǁĞĞŬ͘��ůů�ŽĨ�ƚŚĞ�ƐŚŽƌƚͲƚĞƌŵ�ǁŽƌŬ�
ƚŚĂƚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĚŽŶĞ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ͘�dŚĞ�ůŽŶŐͲƚĞƌŵ�ǁŽƌŬ�ŝƐ�ƉƌŽŐƌĞƐƐŝŶŐ�ƚŽǁĂƌĚƐ�Ă�ĚĞǀĞůŽƉŝŶŐ�Ă�ĨĂĐŝůŝƚǇ�ƉůĂŶͬϯϬй�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ĚƌĂǁŝŶŐƐ͘���ƉƵďůŝĐ�ŵĞĞƚŝŶŐ�ǁŝůů�ďĞ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ůĂƚĞ�ĨĂůů�ŽĨ�ϮϬϭϬ�ƚŽ�ƉƌŽǀŝĚĞ�ĨŝŶĂů�ƌĞǀŝĞǁ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�
ƉĂƌŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘�WůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ�ŝĨ�ǇŽƵ�Žƌ�ĂŶǇŽŶĞ�ĞůƐĞ�ŶĞĞĚƐ�ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŽŶ�ƚŚŝƐ�ŵĂƚƚĞƌ͖�ŝĨ�ƐŽ�ƉůĞĂƐĞ�ĚŽ�ƐŽ�ƐŽŽŶ͕�/�
ǁŝůů�ďĞ�ŽŶ�ůĞĂǀĞ�ĨƌŽŵ�tĞĚŶĞƐĚĂǇ�ϮϬͬϭϬ�ƚŽ�DŽŶĚĂǇ�ϮϱͬϭϬ͘
�
dŚĂŶŬƐ͕
�:�>ŝůůǇ�ʹ�>ĂŶĚƐĐĂƉĞ��ƌĐŚŝƚĞĐƚ
DͲE�WW�ͬDŽŶƚŐŽŵĞƌǇ��Ž�WĂƌŬƐ
W��͗�WĂƌŬ��ĞǀĞůŽƉŵĞŶƚ��ŝǀŝƐŝŽŶ
�

)URP��)UHFKHWWH��1DQF\�>PDLOWR�1DQF\�)UHFKHWWH#PRQWJRPHU\FRXQW\PG�JRY@��
6HQW��0RQGD\��2FWREHU���������������30�
7R��/LOO\��&ODUN�
6XEMHFW��):��*HW�ULG�RI�WKH�VWLQNLQJ�SRQG�LQ�.HPS�0LOO�3DUN
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+L�0U��/LOO\�

,�DP�QRW�VXUH�LI�\RXU�HPDLO�DGGUHVV�LV�FRUUHFW�RQ�WKH�ZHEVLWH�VR�,�DP�VHQGLQJ�WKH�HPDLO�EHORZ�WR�WKLV�DGGUHVV�DV�ZHOO�

6LQFHUHO\
1DQF\�*��)UHFKHWWH
6HQLRU�([HFXWLYH�$GPLQLVWUDWLYH�$VVLVWDQW
'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ
������������

�����2ULJLQDO�0HVVDJH������
)URP��,NH�/HJJHWW
6HQW��0RQGD\��2FWREHU���������������30�
7R��
6WHYH�0RUULVRQ
�
&F��
&ODUN�/LOO\#PRQWJRPHU\SDUNV�RUJ
��%UDGIRUG��0DU\�
6XEMHFW��5(��*HW�ULG�RI�WKH�VWLQNLQJ�SRQG�LQ�.HPS�0LOO�3DUN

'HDU�0U��0RUULVRQ��

7KDQN�\RX�IRU�\RXU�HPDLO�RI�6HSWHPEHU�����������H[SUHVVLQJ�\RXU�FRQFHUQV�DERXW�WKH�FRQGLWLRQ�RI�WKH�.HPS�
0LOO�3DUN�SRQG��

$V�\RX�NQRZ��WKH�.HPS�0LOO�3DUN�SRQG�LV�PDQDJHG�DQG�RSHUDWHG�E\�WKH�0DU\ODQG�1DWLRQDO�&DSLWDO�3DUN�DQG�
3ODQQLQJ�&RPPLVVLRQ��01&33&����,�DVNHG�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��'(3��WR�FRQWDFW�VWDII�
IURP�WKH�01&33&�DQG�GLVFXVV�WKH�LVVXHV�\RX�UDLVHG�LQ�\RXU�HPDLO���,W�LV�RXU�XQGHUVWDQGLQJ�WKDW�WKH�.HPS�0LOO�
3DUN�SRQG�LV�SUHVHQWO\�JRLQJ�WKURXJK�D�UHPRGHOLQJ�XSJUDGH�DQG�WKDW�D�QXPEHU�RI�GLIIHUHQW�RSWLRQV�DUH�EHLQJ�
FRQVLGHUHG�E\�WKH�01&33&��

,�EHOLHYH�WKDW�LW�ZRXOG�EH�SURGXFWLYH�IRU�\RX�WR�FRQWLQXH�WR�ZRUN�ZLWK�01&33&�VWDII�WR�ILQG�D�GHVLJQ�WKDW�ERWK�
VHUYHV�WKH�FULWLFDO�IXQFWLRQ�RI�PDQDJLQJ�VWRUPZDWHU�VR�WKDW�LW�GRHV�QRW�IORRG�VWUHHWV�DQG�KRPHV�LQ�\RXU�
QHLJKERUKRRG��DQG�LV�DOVR�DFFHSWDEOH�WR�\RXU�FRPPXQLW\���7KH�01&33&�FRQWDFW�IRU�WKLV�SURMHFW�LV�&ODUN�/LOO\�
DQG�KH�FDQ�EH�UHDFKHG�DW��������������RU�E\�HPDLO�DW�&ODUN�/LOO\#PRQWJRPHU\SDUNV�RUJ�

7KDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�ZULWH�WR�PH�DERXW�\RXU�FRQFHUQV��

6LQFHUHO\�

,VLDK�/HJJHWW�
&RXQW\�([HFXWLYH�

FF���������5REHUW�*��+R\W��'(3�
������������0DU\�%UDGIRUG��01&33&�
������������&ODUN�/LOO\��01&33&�

�
�

�����2ULJLQDO�0HVVDJH������
)URP��6WHYH�0RUULVRQ�>PDLOWR�Q�\LE#\DKRR�FRP@��
6HQW��7KXUVGD\��6HSWHPEHU���������������30�
7R��,NH�/HJJHWW��,NH�/HJJHWW��)ORUHHQ
V�2IILFH��&RXQFLOPHPEHU��(UYLQ
V�2IILFH��&RXQFLOPHPEHU��$QGUHZ
V�2IILFH��
&RXQFLOPHPEHU��%HUOLQHU
V�2IILFH��&RXQFLOPHPEHU��(OULFK
V�2IILFH��&RXQFLOPHPEHU��.QDSS
V�2IILFH��
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&RXQFLOPHPEHU��/HYHQWKDO
V�2IILFH��&RXQFLOPHPEHU��1DYDUUR
V�2IILFH��&RXQFLOPHPEHU��7UDFKWHQEHUJ
V�2IILFH��
&RXQFLOPHPEHU��&DQWRU��1DWDOLH��1DQF\�,QVFRH#PQFSSF�PF�RUJ��-D\QH�+HQFK#PQFSSF�PF�RUJ��
/\QQ�9LVPDUD#PQFSSF�PF�RUJ��%UDGIRUG��0DU\��.HQQHWK�)HUUDUL#PQFSSF�PF�RUJ��'DYLG�4XLQWDQLOOD#PQFSSF�
PF�RUJ�
6XEMHFW��*HW�ULG�RI�WKH�VWLQNLQJ�SRQG�LQ�.HPS�0LOO�3DUN

.HPS�0LOO�3DUN�LV�D�YHVW�SRFNHW�SLHFH�RI�ODQG�DGMDFHQW�WKH�.HPS�0LOO�6KRSSLQJ�&HQWHU�
WKDW�KDV�D�LQFOXGHV�D�IHWLG�SRQG���7KH�SRQG�GRHVQ
W�GUDLQ�EHFDXVH�LWV�SOXPELQJ�JHWV�
FORJJHG�ZLWK�GHEULV���,W�LV�D�SRQG�WKDW�LV�FRYHUHG�ZLWK�DOJDH��DQG�LV�XQDWWUDFWLYH�DQG�
VPHOO\��7KH�SRQG�DUHD�LV��QHYHUWKHOHVV��DWWUDFWLYH�WR�JHHVH�IRU�XVH�DV�WKHLU�ORFDO�WRLOHW���,Q�
DGGLWLRQ�WR�EHLQJ�XQDWWUDFWLYH�WR�SHRSOH��IRU�UHDVRQV�VWDWHG���LW�LV�YHU\�H[SHQVLYH�WR�
PDLQWDLQ�EHFDXVH�WKH�H[SHQVLYH�WR�PDLQWDLQ�SRQG�GUDLQ�UXQV�XQGHU�WKH�VKRSSLQJ�FHQWHU�
ORW��LQFOXGLQJ�DQ�DUHD�WKDW�ZDV�MXVW�UH�FHPHQWHG�E\�WKH�VKRSSLQJ�FHQWHU�RZQHU����

$VVXPLQJ��ZLWKRXW�DFNQRZOHGJLQJ��WKDW�WKH�FRVW�RI�IUHTXHQWO\�UHSDLULQJ�WKH�SRQG�
SOXPELQJ�ZDV�LQFRQVHTXHQWLDO�DQG�WKDW�WKLV�ZRXOG�RYHUFRPH�WKH�RGRU�RI�URWWLQJ�DOJDH��WKH�
JRRVH�SRRS�SUREOHP�UHPDLQV���0RUHRYHU��WKH�H[SHQVH�DQG�GLIILFXOW\�RI�PDLQWDLQLQJ�SRQG�
SOXPELQJ�LQ�WKDW�ORFDWLRQ�PDNHV�WKH�SDUN�WLGLQHVV�LQ�WKLV�VPDOO�ORFDWLRQ�XQUHDVRQDEO\�
H[SHQVLYH�

+RZHYHU��LW�LV�D�JRRG�WKLQJ�WKDW�WKH�SRQG�KDV�D�UHSXOVLYH�VPHOO�DQG�LV�DOVR�D�FRPPXQLW\�
H\HVRUH���2WKHUZLVH��WKLV�XQIHQFHG�DQG�XQPRQLWRUHG�DFTXDWLF�GHVWLQDWLRQ��DGMDFHQW�$UFROD�
$YHQXH�DQG�WKH�VKRSSLQJ�FHQWHU���FRXOG�EH�DQ�DWWUDFWLYH�QXLVDQFH�WR�GURZQ�FKLOGUHQ����,�
EHOLHYH�WKDW�RXU�SDUNV�PLJKW�QRW�EH�LQWHQGHG�IRU�WKDW�SXUSRVH���7KH�UHPHG\�IRU�WKLV�
VLWXDWLRQ�LV�WR�ILOO�LQ�WKH�ZDWHU�DUHD�DQG�SODQW�JUDVV�DV�QRZ�LV�RQ�WKH�HDUWKHQ�DUHD�DURXQG�
WKH�H[LVWLQJ�SRQG���,W�ZRXOG�VPHOO�EHWWHU��ORRN�PRUH�DWWUDFWLYH��QRW�EH�D�FKLOG�KD]DUG��KDYH�
PXFK�ORZHU�PDLQWHQDQFH�FRVWV��QHHG�OHVV�VWDII�WR�PDLQWDLQ�DQG�KRSHIXOO\��EH�XQDWWUDFWLYH�
WR�JHHVH�QHHGLQJ�D�EDWKURRP����

,�KRSH�WKLV�VXJJHVWLRQ�LV�D�FRQVWUXFWLYH�UHPHG\�IRU�WKH�SUREOHPV�LQYROYHG���,W�PLJKW�DOVR�
EH�DSSOLFDEOH�WR�VRPH�RWKHU�SDUN�SRQGV�LQ�WKH�&RXQW\����

5HVSHFWIXOO\�VXEPLWWHG��

6WHYHQ�0RUULVRQ�
������9LQWDJH�/DQH�
6LOYHU�6SULQJ��0'�������������
���������������
Q�\LE#\DKRR�FRP

����2Q�7KX�����������)HUUDUL��.HQQHWK��.HQQHWK�)HUUDUL#PQFSSF�PF�RUJ!�ZURWH��

)URP��)HUUDUL��.HQQHWK��.HQQHWK�)HUUDUL#PQFSSF�PF�RUJ!�
6XEMHFW��5(��7KH�VWLQNLQJ�SRQG�LQ�.HPS�0LOO�3DUN�
7R���6WHYH�0RUULVRQ���Q�\LE#\DKRR�FRP!���1DWDOLH&DQWRU��
�1DWDOLH�&DQWRU#PRQWJRPHU\FRXQW\PG�JRY!���%OXP��1DQF\��
�1DQF\�,QVFRH#PQFSSF�PF�RUJ!���+HQFK��-D\QH���-D\QH�+HQFK#PQFSSF�PF�RUJ!��
�9LVPDUD��/\QQ���/\QQ�9LVPDUD#PQFSSF�PF�RUJ!���%UDGIRUG��0DU\��
�PDU\�EUDGIRUG#PQFSSF�PF�RUJ!���4XLQWDQLOOD��'DYLG���'DYLG�4XLQWDQLOOD#PQFSSF�
PF�RUJ!�
'DWH��7KXUVGD\��6HSWHPEHU����������������$0�
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6WHYH�±�7KDQN�\RX�YHU\�PXFK�IRU�\RXU�NLQG�RIIHU��+RZHYHU��WKH�ZRUN�RQ�WKHVH�SURMHFWV�
KDV�DOUHDG\�EHJXQ��,W¶V�WDNLQJ�PRUH�WLPH�WKDQ�ZH¶G�OLNH�WR�FRPSOHWH�DOO�RI�WKHP�EHFDXVH�
ZH¶UH�ZRUNLQJ�DURXQG�WKH�VKRSSLQJ�FHQWHU�RZQHU�DQG�0RWKHU�1DWXUH��$JDLQ��,�DSSUHFLDWH�
\RXU�RIIHU���

.HQ�)HUUDUL���6U��3DUN�0DQDJHU�
:KHDWRQ�0DQDJHPHQW�$UHD�
0RQWJRPHU\�&RXQW\�3DUNV���01&33&�
2IILFH������������������
)D[�����������������

)URP��6WHYH�0RUULVRQ�>PDLOWR�Q�\LE#\DKRR�FRP@��
6HQW��:HGQHVGD\��6HSWHPEHU���������������30�
7R��1DWDOLH&DQWRU��%OXP��1DQF\��+HQFK��-D\QH��9LVPDUD��/\QQ��%UDGIRUG��0DU\��)HUUDUL��.HQQHWK��
4XLQWDQLOOD��'DYLG�
6XEMHFW��7KH�VWLQNLQJ�SRQG�LQ�.HPS�0LOO�3DUN

KWWS���JD]HWWH�QHW�VWRULHV����������ZKHDQHZ������B������SKS

,I�WKH�3DUNV�'HSDUWPHQW�FDQ�JHW�DW�OHDVW����ORFDO�.HPS�0LOO�DUHD�UHVLGHQW�YROXQWHHUV�WR�ZRUN�RQ�LW��SOXV�D�
SODQ�WRJHWKHU�ZLWK�DQ\�JUDWHV��ILOWHUV�DQG�SLSHV�FDOOHG�IRU�E\�WKH�SODQ�DQG�WKH�DSSURSULDWH�ORDQHU�KDQG�WRROV��,�
ZLOO�VXSHUYLVH�DQG�SK\VLFDOO\�ZRUN�WR�DFKLHYH�WKH�GHVLUHG�UHPHGLDO�FOHDQ�XS�DQG�UHQRYDWLRQ�DQG�UHWXUQ�WKH�
WRROV�ZKHQ�ILQLVKHG�������

6WHYHQ�0RUULVRQ�
Q�\LE#\DKRR�FRP
��������������



���

)�D�F�L�O�L�W�\���3�O�D�Q���5�H�S�R�U�W

�

)URP��6WHYH�0RUULVRQ�>PDLOWR�Q�\LE#\DKRR�FRP@��
6HQW��:HGQHVGD\��2FWREHU����������������$0�
7R��%UDGIRUG��0DU\��/LOO\��&ODUN�
&F��,NH�/HJJHWW#PRQWJRPHU\FRXQW\PG�JRY��RFHPDLO#PRQWJRPHU\FRXQW\PG�JRY��
5REHUW�+R\W#PRQWJRPHU\FRXQW\PG�JRY��&DUOD�5HLG#PRQWJRPHU\FRXQW\PG�JRY��
FRXQFLOPHPEHU�IORUHHQ#PRQWJRPHU\FRXQW\PG�JRY��FRXQFLOPHPEHU�HUYLQ#PRQWJRPHU\FRXQW\PG�JRY��
FRXQFLOPHPEHU�DQGUHZV#PRQWJRPHU\FRXQW\PG�JRY��FRXQFLOPHPEHU�EHUOLQHU#PRQWJRPHU\FRXQW\PG�JRY��
FRXQFLOPHPEHU�HOULFK#PRQWJRPHU\FRXQW\PG�JRY��FRXQFLOPHPEHU�NQDSS#PRQWJRPHU\FRXQW\PG�JRY��
FRXQFLOPHPEHU�QDYDUUR#PRQWJRPHU\FRXQW\PG�JRY��FRXQFLOPHPEHU�OHYHQWKDO#PRQWJRPHU\FRXQW\PG�JRY��
FRXQFLOPHPEHU�WUDFKWHQEHUJ#PRQWJRPHU\FRXQW\PG�JRY��&KDQGOHH��6WHSKHQ��)HUUDUL��.HQQHWK��4XLQWDQLOOD��'DYLG��
3HGRHHP��0LWUD��5LOH\��0LNH��)UDQN��$QGUHZ��5HGPRQG��'RXJ��0F0DQXV��3DWULFLD��:RRGZDUG��%ULDQ��*LGGHQV��*HQH�
6XEMHFW��.HPS�0LOO�/RFDO�3DUN�SURSRVHG�UHGHVLJQ�

.HPS�0LOO�/RFDO�3DUN�LV�DSSUR[LPDWHO\�D�UHFWDQJXODU�SLHFH�RI�ODQG�WKDW�,�HVWLPDWH�LV�DERXW�����WR�����\DUGV�RQ�LWV�ORQJ�VLGH�
DQG�DERXW�KDOI�WKDW�GLPHQVLRQ�����WR����\DUGV��RQ�WKH�VKRUW�VLGH����,W�KDV�D�UHODWLYHO\�ODUJH��FRQFUHWH�OLQHG�SRQG�LQ�WKH�
VKDSH�RI�D�IUHH�IRUP�ILJXUH���ZLWK�D�QDUURZ�FRQFUHWH�FKDQQHO�FRQQHFWLQJ�WKH�WZR�DSSUR[LPDWHO\�FLUFXODU�SRUWLRQV���7KH�SRRO�
LV�HVWLPDWHG�E\�PH�WR�EH�DERXW���IHHW�GHHS�DOWKRXJK�WKH�VPDOOHU�FLUFXODU�VHJPHQW�LV�FOHDUO\�VOLJKWO\�GHHSHU�WKDQ�WKH�ODUJHU�
FLUFOH���,�FDQ�WHOO�WKLV�EHFDXVH�WKH�SRRO�ZDV�UHFHQWO\�GUDLQHG�DQG�WKHQ�LW�UDLQHG�ODVW�ZHHNHQG�DQG�D�VKDOORZ�UHVLGXH�RI�
DFFXPXODWHG�OLTXLG�ZDV�LQ�WKH�VPDOO�FLUFOH�DQG�WKH�ODUJHU�FLUFOH�ZDV�GU\���2Q�WZR�UHFHQW�RFFDVLRQV�ZKHQ�,�YLVLWHG�WKH�SDUN��
LW�ZDV�JUDFHG�E\�D�PRGHVW�DPRXQW�RI�WUDVK�FRQVLVWLQJ�RI�HPSW\��SODVWLF�JURFHU\�EDJV�DQG�OHVV�WKDQ�D�����GR]HQ�EHYHUDJH�
FRQWDLQHUV��QRW�LQ�WKH�SDUN�WUDVK�EDUUHOV����

$��7KH�SDUN�LQFOXGHV�DQ�DEXQGDQW�QHWZRUN�RI�FRQFUHWH�VLGHZDONV�DQG�D�SDYHG��KDOI��EDVNHWEDOO�FRXUW�LQ�DGGLWLRQ�WR�WKH�
FRQFUHWH�OLQHG�SRRO���,W�LV�WKH�KLJK�JURXQG�LQ�WKH�DUHD���0\�EHVW�HVWLPDWH�LV�WKDW�LW�LV�DERXW�KDOI�LWV�WRWDO�3DUN�DUHD�LV�
LPSHUYLRXV�VXUIDFH��LQFOXGLQJ�WKH�SRQG��VLGHZDONV�DQG�EDVNHWEDOO�FRXUW���7KLV�KDUG�VXUIDFLQJ�H[DFHUEDWHV�WKH�SUREOHP�WKDW�
RFFXUV�ZKHQ�UDLQ�UXQV�GRZQKLOO�RII�SDUN�VXUIDFHV����%���7KH�VWRUP�ZDWHU�VHZHU�OLQH�IURP�WKH�SRRO�JRHV�XQGHU�WKH�SDYHG�
SDUNLQJ�ORW�RU�LWV�GULYHZD\�WR�$UFROD�$YHQXH�DQG�ZKHQ�WKH�SRRO�FORJV�ZLWK�WUDVK�IURP�YHJHWDWLRQ��LQFOXGLQJ�IURP�SDUN�WUHHV��
DQG�IURP�SODVWLF�EDJV�DQG�RWKHU�WUDVK��WKH�SRRO�RYHUIORZV���7KH�VHZHU�OLQH�FDQ�DOVR�FORJ�IURP�GHWULXV�ZDVKHG�GRZQ�FOHDQ�
RXW�JUDWHV��GLVWULEXWHG�WKURXJK�WKH�SDUN��WKDW�FRQQHFW�WR�WKH�XQGHU�JURXQG�WR�WKH�VHZHU����

7KH�SRRO�LV�ILOOHG�IURP�D�:66&�VRXUFH�EHFDXVH�WKHUH�LV�QR�QDWXUDO�VWUHDP�ZLWKLQ�D�KDOI�PLOH�RI�WKH�ORFDO�SDUN�DQG�WKH�SDUN�
RFFXSLHV�KLJK�JURXQG�ZLWK�UHVSHFW�WR�WKH�VKRSSLQJ�FHQWHU�DQG�$UFROD�$YHQXH���7KH�SDUN�KDV�SOD\�HTXLSPHQW�WKDW�LV�
GHVLJQHG�WR�EH�DWWUDFWLYH�WR�\RXQJ�FKLOGUHQ���7KHUH�DUH���RU���SULYDWH�VFKRROV�ZLWK�UHOLJLRXV�DIILOLDWLRQV�SOXV�(�%URRNH�/HH�
0LGGOH�6FKRRO��DOO�ZLWKLQ�D�KDOI�PLOH�RI�WKH�SDUN���.HPS�0LOO�/RFDO�3DUN�LV�QRW�WKH�RQO\�0�1&&3&�SDUN�WR�KDYH�D�PDQ�
PDGH��FRQFUHWH�OLQHG�ZDWHU�IHDWXUH�LQ�WKLV�&RXQW\�DQG�P\�SRVLWLRQ�LV�WKDW��H[FHSW�IRU�VWDIIHG�VZLPPLQJ�SRROV��DOO�VXFK�
ZDWHU�IHDWXUHV�VKRXOG�EH�EDFN�ILOOHG�LQ�ZLWK�HDUWK��LQFOXGLQJ�WKH�RQH�LQ�WKH�.HPS�0LOO�/RFDO�3DUN���7KH�VHYHUDO�UHDVRQV�IRU�
WKLV�SRVLWLRQ�DUH�DV�IROORZV����

7KHUH�LV�D�6WDWH�RU�&RXQW\�ODZ�WKDW�UHTXLUHV�DOO�SRROV�WR�EH�HQFORVHG�E\�D�IHQFH���7KH�SRRO�LQ�.HPS�0LOO�/RFDO�3DUN�LV�QRW�
IHQFHG���7KH�IHQFLQJ�UHTXLUHPHQW�LV�DOVR�ULJLGO\�DSSOLHG�WR�VWRUP�ZDWHU�LQSRXQGPHQW�DUHDV�WKURXJKRXW�WKH�&RXQW\��HYHQ�LI�
WKRVH�DUHDV�DUH�XVXDOO\�GU\����,�EHOLHYH�WKDW�SXEOLF�DQG�SULYDWH�SRROV��HYHQ�VKDOORZ�SRROV��FDQ�EH�D�GHDGO\�DWWUDFWLYH�
QXLVDQFH�WR�\RXQJ�FKLOGUHQ��HVSHFLDOO\�ZKHQ�SODFHG�QHDU�SOD\�HTXLSPHQW�PHDQW�WR�DWWUDFW�\RXQJVWHUV�WR�WKH�DUHD��WKH�
+DQVHO�DQG�*UHWHO�HIIHFW����%XW�\RX�PLJKW�DUJXH�WKDW�WKHUH�DUH�PDQ\�VWUHDPV�DQG�FUHHNV�WKURXJK�RXU�SDUNV�WKDW�DUH�
XQIHQFHG���:KLOH�WKLV�LV�WUXH��ZH�GRQ
W�KDYH�WR�LQFUHDVH�WKH�KD]DUG�WR�FKLOGUHQ�E\�DGGLQJ�XQIHQFHG��PDQ�PDGH�ZDWHU�
IHDWXUHV�LQ�DUHDV�ZKHUH�FKLOG�SHGHVWULDQV�RIWHQ�ZDON�SDVW����

3HRSOH�KDYH�FRPSODLQHG�DERXW�WKH�VPHOO�RI�WKH�.HPS�0LOO�/RFDO�3DUN�SRRO���6KDOORZ�SDUN�SRROV�DUH�QR�GLIIHUHQW�WKDQ�RWKHU�
SXEOLF�DQG�SULYDWH�SRROV��WKH\�KDYH�WR�EH�PDLQWDLQHG�IUHTXHQWO\���7KH�DTXDWLF�UHVLGXH�IURP�WKH�UDLQ�WKDW�QRZ�FRYHUV�SDUW�RI�
WKH�SRRO�KDV�JUHHQ�VOLPH�LQ�LW���,W�LV�ZHOO�NQRZQ�WKDW�SRROV�QHHG�D�FKORULQH�WUHDWPHQW�DW�OHDVW�RQFH�D�ZHHN�WR�ORRN�FOHDU�DQG�
WR�EH�FOHDQ���,Q�DGGLWLRQ��PRVW�VZLPPLQJ�SRROV�JHW�YDFXXPHG�IUHTXHQWO\�WR�UHPRYH�VROLG�GHEULV��OLNH�OHDYHV��JUDVV�
FOLSSLQJV�DQG�SODVWLF�JURFHU\�EDJV����2WKHUZLVH�WKH�GUDLQ�OLQHV�RU�ILOWHUV�WR�WKH�GUDLQ�OLQHV�ZLOO�EHFRPH�SOXJJHG���3RROV�DUH�
H[SHQVLYH�WR�PDLQWDLQ�FRUUHFWO\�DQG�WKLV�PDLQWHQDQFH�FRXOG�EH�DQ�XQDIIRUGDEOH�OX[XU\�LQ�WKH�WLJKW�EXGJHW�FOLPDWH�WKDW�WKH�
&RXQW\�LV�QRZ�RSHUDWLQJ�XQGHU����
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$QRWKHU�SDUW�RI�WKH�3DUN�SRRO�SUREOHP�LV�WKDW�WKH�ZDWHU�LQ�WKH�SRRO�DWWUDFWV�JHHVH�DQG�GXFNV�WR�WKH�DUHD��ZKHWKHU�RU�QRW�
WKH\�VZLP�LQ�LW���,�ZDV�UHFHQWO\�LQIRUPHG�WKDW�LW�ZDV�D�PLVGHPHDQRU�IRU�KXPDQ�EHLQJV�WR�GHIHFDWH�LQ�SDUNV�LQ�0RQWJRPHU\�
&RXQW\�SDUNV�DQG�D�VHSDUDWH�ODZ�SURKLELWV�WKDW�DFW�HOVHZKHUH�LQ�0RQWJRPHU\�&RXQW\���1R�VXFK�ODZ�DSSOLHV�WR�ZDWHU�IRZO�
DQG��LI�WKHUH�ZHUH�VXFK�D�ODZ��LW�LVQ
W�HQIRUFHG���(YHQ�DVVXPLQJ�LQIUHTXHQWO\�PDLQWDLQHG��PDQ�PDGH�SDUN�SRQGV�DUH�D�ILOOHG�
ZLWK�D�GLVJXVWLQJ�JUHHQ�OLTXLG�DQG�XQLQYLWLQJ��HYHQ�IRU�ELUG�VZLPV��ZDWHU�IRZO�FDQ�VWLOO�EH�OXUHG�WR�ODQG�QHDU�WKH�ZDWHU�DQG�
IRXO�SDUN�VLGHZDONV���,�GR�QRW�NQRZ�LI�D�SXEOLF�KHDOWK�LVVXH�LV�UHOHYDQW�WR�WKLV�GLVFXVVLRQ����+RZHYHU��LW�LV�QRWHG�LQ�SDVVLQJ�
WKDW�LQ�WKH�ODVW����\HDUV��%LUG�)OX�DQG�:HVW�1LOH�9LUXV�KDYH�EHHQ�VSUHDG�E\�ELUG�GURSSLQJV�DQG�QRW�E\�KXPDQ�H[FUHPHQW����

����)RU�3DUN�VDQLWDWLRQ��
���WR�EHWWHU�DGGUHVV�.HPS�0LOO�/RFDO�3DUN�VWRUP�ZDWHU�UXQ�RII���
���WR�FRQWURO�SHULRGLF�SRRO�PDLQWHQDQFH�FRVWV�IRU�FOHDQ�DQG�FOHDU�SRRO�ZDWHU���
���WR��NHHS�XS�DSSHDUDQFHV�E\�QRW�HQFRXUDJLQJ�ELUG�GURSSLQJV�LQ�ORFDO�SDUNV����
���WR�SURWHFW�\RXQJ�FKLOGUHQ��DQG��
���WR�EH�FRQVLVWHQW�ZLWK�ODZV�UHTXLULQJ�WKH�IHQFLQJ�RI�SULYDWH�SRROV�DQG�VWRUP�ZDWHU�LQSRXQGPHQW�DUHDV�LQ�WKH�&RXQW\����
LW�LV�UHVSHFWIXOO\�VXJJHVWHG�WKDW�PRVW�RI�WKH�LPSHUYLRXV�VXUIDFLQJ�RI�.HPS�0LOO�/RFDO�3DUN�EH�UHPRYHG�LQFOXGLQJ��EXW�QRW�
OLPLWHG�WR��WKH�FRQFUHWH�OLQHG�3DUN�SRQG���&RQVLGHUDWLRQ�VKRXOG�DOVR�EH�JLYHQ�WR�UHPRYLQJ�PDQ�PDGH��FRQFUHWH�OLQHG�SDUN�
SRQGV�HOVHZKHUH�LQ�0RQWJRPHU\�&RXQW\�RU�DW�OHDVW�HQFORVLQJ�WKHP�ZLWK�IHQFHV������

/DVWO\��,�ZRXOG�OLNH�WR�QRWH�WKDW��DV�LV�W\SLFDO�LQ�WKLV�SROLWLFDOO\�VHQVLWLYH�&RXQW\��WZR�SXEOLF�IRUXPV�KDYH�EHHQ�KHOG�LQ�.HPS
0LOO�RQ�WKH�.HPS�0LOO�/RFDO�3DUN���$W�WKRVH�KHDULQJV��VRPH�FLWL]HQV�H[SUHVVHG�WKHLU�DWWDFKPHQW�WR�WKH�3DUN�ZDWHU�IHDWXUH��
ZKLFK�LV�ZK\�LW�LV�VWLOO�LQ�SODQV�IRU�WKH�ILQDO�3DUN�UHEXLOG���/HWWLQJ�VHOI�VHOHFWHG��ORFDO�SXEOLF�SDUWLFLSDQWV�LQIOXHQFH�SODQQLQJ
GHFLVLRQV�ZLWKRXW�WKH�SODQQHUV�WKLQNLQJ�WKURXJK�WKH�FRQVHTXHQFHV�DQG�PRGLI\LQJ�SODQV�DFFRUGLQJO\�LV�PXFK��PXFK�OHVV�
WKDQ�,�H[SHFW�IURP�ODQG�XVH�SODQQHUV�LQ�WKH�SDVW��WKH�SUHVHQW�DQG�LQ�WKH�IXWXUH����

6WHYHQ�0RUULVRQ�
������9LQWDJH�/DQH�
6LOYHU�6SULQJ��0'��������
���������������
Q�\LE#\DKRR�FRP�

,�DP�DOVR�IRUZDUGLQJ�D�FRS\�RI�WKLV�HPDLO�WR�0RQWJRPHU\�&RXQW\
V�+RXVLQJ�&RGH�(QIRUFHPHQW��'HSDUWPHQW�RI�WKH�
(QYLURQPHQW��DQG�'HSDUWPHQW�RI�3HUPLWWLQJ�6HUYLFHV�IRU�WKHLU�FRQVLGHUDWLRQ�RI�ZKDW�WKH�&RXQW\�VKRXOG�GR�DERXW�XQIHQFHG��
FRQFUHWH�OLQHG�SRQGV�LQ�SXEOLF�SDUNV����
�
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)URP��6]FRKHQ#DRO�FRP�>PDLOWR�6]FRKHQ#DRO�FRP@��
6HQW��:HGQHVGD\��-DQXDU\���������������30�
7R��OLVW#MHZLVKVLOYHUVSULQJ�RUJ�
&F��/LOO\��&ODUN�
6XEMHFW��.HPS�0LOO�8UEDQ�3DUN�

+L��DOO��

7KH�WKLUG�PWJ�LQ�WKH�SURFHVV�WR�UHGHVLJQ��HWF��WKH�VPDOO�SDUN�#�/DPEHUWRQ�DQG�$UFROD�LV�VFKHGXOHG�IRU�WKLV�FRPLQJ�
:HGQHVGD\��-DQ�����������������#�.0(6��7KH�GUDIW�GHVLJQ�ZLOO�EH�SUHVHQWHG�IRU�FRPPHQW��WKHQ�WKHUH�ZLOO�EH�D�ILQDO�
PHHWLQJ�VFKHGXOHG�IRU�WKH�VSULQJ���

7KLV�LV�WKH�OLQN�WR�WKH�ZHEVLWH��,W�GRHV�QRW�\HW�FRQWDLQ�WKH�SURSRVHG�GHVLJQ���,W�PLJKW�QRW�EH�SUHVHQWHG�XQWLO�WKH�PWJ>""@���

KWWS���PRQWJRPHU\SDUNV�RUJ�SGG�SURMHFWV�NHPSBPLOO�.HPS0LOO8UEDQ3DUN�VKWP

3OHDVH�QRWH�WKDW�WKH�GUDLQDJH�V\VWHP�ZDV�FRPSOHWHO\�UHQRYDWHG�WKLV�SDVW�IDOO��

0DQ\�SHRSOH��LQFOXGLQJ�P\VHOI�DQG�RXU�JUDQG�NLGV��OLNH�WKH�GXFNV�DQG�JHHVH��EXW�PRVW�UHDOL]H�WKH�JHHVH�DOVR�FDXVH�D�
SUREOHP��6HYHUDO�PRQWKV�DJR��,�GLVFXVVHG�WKH�JRRVH�LVVXH�ZLWK�WKH�VHQLRU�&RXQW\�ODQGVFDSH�DUFKLWHFW�IRU�WKLV�SURMHFW��&�-�
/LOO\��FF
G�DERYH���:H�GLVFXVVHG�WKUHH�RSWLRQV��QRQH�RI�WKHP�PXWXDOO\�H[FOXVLYH��SHULRGLFDOO\�ERUURZLQJ�WKH�
JRRVH
�GRJ��,�
EHOLHYH�LW�LV�D�W\SH�RI�FROOLH��IURP�%URRNVLGH�*DUGHQV��FUHDWLQJ�IORZ�LQ�WKH�SRQG��JHHVH�SUHIHU�VWLOO�ZDWHU���DQG�SODQWLQJ�DQG�
PDQDJLQJ�WDOO�JUDVVHV�DQG�VKUXEV�DURXQG�WKH�VLGHV�RI�WKH�SRQG��ZKLFK�JHHVH�GR�QRW�OLNH�EHFDXVH�WKH�YHJHWDWLRQ�FDQ�
WKHRUHWLFDOO\�KLGH�SUHGDWRUV��3HUKDSV�WKLV�VXEMHFW�FDQ�EH�DGGUHVVHG�RQ�:HGQHVGD\�QLJKW��

VWXDUW�FRKHQ�



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

���

)URP� /LOO\��&ODUN�>&ODUN�/LOO\#PQFSSF�PF�RUJ@
6HQW� )ULGD\��-DQXDU\���������������$0
7R� )UHG�0HVVLQJ
&F� /LOO\��&ODUN��0F0DQXV��3DWULFLD��3HGRHHP��0LWUD��'DYH�1RUGHQ��5HLG��6WHSKHQ
6XEMHFW� 5(��.HPS�0LOO�3DUN

�ĞĂƌ�Dƌ͘�DĞƐƐŝŶŐ͕�
dŚĂŶŬƐ�ĨŽƌ�ǇŽƵƌ�ĐŽŵŵĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ�ĂŶĚ�ŐŽŽƐĞ�ŝƐƐƵĞƐ�Ăƚ�<ĞŵƉ�Dŝůů�hƌďĂŶ�WĂƌŬ͘�DͲE�WW��ĂŶĚ�ŽƵƌ�
ĐŽŶƐƵůƚĂŶƚƐ�>^'�/ŶĐ͘�ĂƌĞ�ĨƵƌƚŚĞƌ�ƌĞǀŝĞǁŝŶŐ�ŝƐƐƵĞƐ�ďƌŽƵŐŚƚ�ƵƉ�Ăƚ��ŽŵŵƵŶŝƚǇ�DĞĞƚŝŶŐ�ηϯ͘�dŚŽƐĞ�ĨŝŶĚŝŶŐƐ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�
ŵĂŬĞ�ŵŝŶŽƌ�ĂĚũƵƐƚŵĞŶƚƐ�ƚŽ�ƚŚĞ�ƉůĂŶ�ƚŽ�ĂĚĚƌĞƐƐ�ŶĞĞĚƐ�ĂŶĚ�ĐŽŶĐĞƌŶƐ�ĞǆƉƌĞƐƐĞĚ�ďǇ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�Ă�ǁŚŽůĞ͘��
dŚĂŶŬƐ�ĨŽƌ�ǇŽƵƌ�ƐƵŐŐĞƐƚŝŽŶƐ͕�
�:�>ŝůůǇ�
�

)URP��)UHG�0HVVLQJ�>PDLOWR�IPHVVLQJ#YHUL]RQ�QHW@
6HQW��7KXUVGD\��-DQXDU\���������������30�
7R��/LOO\��&ODUN�
6XEMHFW��.HPS�0LOO�3DUN�
�
0U��/LOO\��

7KDQN�\RX�IRU�WKH�LQIRUPDWLYH�PHHWLQJ�ODVW�HYHQLQJ��,W�LV�FOHDU�WKDW�D�ORW�RI�SURGXFWLYH�ZRUN�KDV�EHHQ�GRQH�WR�
DOLJQ�WKH�QHZ�SDUN�ZLWK�WKH�FRPPXQLW\¶V�QHHGV��

2QH�REVHUYDWLRQ�LV�WKDW�WKH�DUFKLWHFWV�PD\�QRW�KDYH�DFKLHYHG�TXLWH�WKH�EDODQFH�WKH\�EHOLHYH��$IWHU�OLYLQJ�LQ�WKLV�
QHLJKERUKRRG�IRU����\HDUV�,�KDYH�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�FRQVHUYDWLYHO\�����RI�WKH�SDUN¶V�XVDJH�LV�LQ�WKH�
SOD\JURXQG�DUHD��6RPHWLPHV�LW�LV�TXLWH�FURZGHG��2IWHQ�WKHUH�LV�FRPSHWLWLRQ�IRU�HTXLSPHQW�HYHQ�ZKHQ�QRW�
FURZGHG��7KH�DUFKLWHFWV�DOORFDWHG������VTIW�IRU�WKH�H[SDQGHG�SOD\JURXQG�FRUUHVSRQGLQJ�WR�DSSUR[LPDWHO\����RI
WKH�DUHD��,�EHOLHYH�WKDW�WKH�SOD\JURXQG�FRXOG�EH�HDVLO\�H[SDQGHG�WR��������RU��������VTIW�ZLWK�LQVLJQLILFDQW�
LPSDFW�RQ�DQ\�RWKHU�XVDJH�JURXSV��6XFK�D�GHVLJQ�ZRXOG�DOLJQ�EHWWHU�ZLWK�WKH�FRPPXQLW\¶V�QHHGV�

7KH�GLVFXVVLRQ�OHG�PH�WR�PDNH�WKH�IROORZLQJ�VXJJHVWLRQ�IRU�WKH�LQWHULP�SHULRG�EHIRUH�WKH�SDUN�LV�UHEXLOW��,�
VXJJHVW�WKDW�WKH�SRQGV�EH�GUDLQHG�LQ�ODWH�)HEUXDU\�WKURXJK�WKH�PDWLQJ�VHDVRQ�RI�0DUFK�$SULO��(YHQ�WKRXJK�WKH�
SDUN�PDQDJHU�VDLG�WKH�JHHVH�DUH�QRW�QHVWLQJ�LQ�WKH�SDUN�WKH\�PXVW�EH�QHVWLQJ�QHDUE\�EHFDXVH�WKHUH�DUH�GR]HQV�RI�
JRVOLQJV�LQ�WKH�SDUN�HDFK�\HDU��,I�WKH�SRQGV�DUH�GUDLQHG�GXULQJ�PDWLQJ�VHDVRQ�WKH\�PD\�PDWH�DQG�QHVW�HOVHZKHUH�
DQG�UHGXFH�WKH�WHUULEOH�ZDVWH�SUREOHP��7KH�SRQGV�FRXOG�EH�UHILOOHG�LQ�0D\�)HEUXDU\�WR�PHHW�WKH�GHVLUHV�RI�WKRVH�
ZKR�EHQHILW�IURP�WKH�SRQGV��:H�FRXOG�WR�D�WHVW�WKLV�\HDU�DQG�XVH�WKH�UHVXOWV�WR�GHWHUPLQH�ZKDW�WR�GR�LQ�WKH�
IXWXUH��,I�LW�GHWHUV�WKH�JHHVH��LW�ZRXOG�EH�RI�HQRUPRXV�EHQHILW�WR�WKH�SDUN�XVHUV��,I�VNDWH�ERDUGHUV�EHFRPH�D�
SUREOHP��VRPH�URFNV�VFDWWHUHG�LQ�WKH�HPSW\�SRQGV�ZRXOG�GHWHU�WKHP��

7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ��

)UHG�0HVVLQJ�
IPHVVLQJ#YHUL]RQ�QHW
������������
��������������PRELOH��
������'DIIRGLO�/DQH��6LOYHU�6SULQJ��������
�
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)URP��7D\ORU�%URZQ�>PDLOWR�WD\ORU#SDWFK�FRP@��
6HQW��)ULGD\��-DQXDU\����������������$0�
7R��/LOO\��&ODUN�
6XEMHFW��5H��)LQDO�.HPS�0LOO�3DUN�GHVLJQ�RQ�WKH�ZHEVLWH"�

&-

7KDQNV�IRU�WKH�KHDGV�XS���KRQHVWO\�WKH�VHFRQG�WKLQJ�\RX�GHVFULEHG��SODQ��IHZ�SHUVSHFWLYHV��LV�UHDOO\�ZKDW�,�
ZRXOG�KDYH�VSDFH�IRU���DV�,
P�GRLQJ�D�VKRUW�XSGDWH�DERXW�WKH�RXWFRPH��

7KDQNV�

2Q�)UL��-DQ����������DW�������$0��/LOO\��&ODUN��&ODUN�/LOO\#PQFSSF�PF�RUJ!�ZURWH��

+L�7D\ORU�

,�UHTXHVWHG�DQG�UHFHLYHG�WKH�.HPS�0LOO�8UEDQ�3DUN�SUHVHQWDWLRQ�IURP�/6*�,QF��UHJDUGLQJ�&RPPXQLW\�0HHWLQJ�
���RI������������7KH�GDWD�VWUHDP�ZDV�VR�PDVVLYH�LW�ORFNHG�XS�P\�FRPSXWHU�DQG�,�ZDV�QRW�DEOH�WR�WUDQVIHU�WKH�
GDWH�WR�WKH�SHUVRQ�LQ�RXU�GHVLJQ�JURXS�ZKR�SRVWV�LW�WR�RXU�ZHEVLWH��,¶YH�VLQFH�UHTXHVWHG�/6*�,QF��WR�UHVHQG�WKH�
GDWD�WR�RXU�ZHEVLWH�SHUVRQ�LQ�VPDOOHU�LQFUHPHQWV�WKDW�RXU�FRPSXWHUV�FDQ�KDQGOH��,I�WKDW�GRHVQ¶W�ZRUN��ZH�PD\�
KDYH�WR�OLPLW�WKH�SRVWLQJ�WR�MXVW�D�IHZ�GUDZLQJV��H�J����SODQ�DQG�D�FRXSOH�SHUVSHFWLYHV��:H�ZLOO�DWWHPSW�WR�UHVROYH�
WKLV�LVVXHV�DV�VRRQ�DV�SRVVLEOH��$SSUHFLDWH�\RXU�RQJRLQJ�LQWHUHVW�LQ�WKH�SURMHFW�

6LQFHUHO\�

&-�/LOO\
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)URP��DULHO�ZLQWHU�>PDLOWR�DULHO�ZLQWHU#JPDLO�FRP@��
6HQW��0RQGD\��-DQXDU\���������������30�
7R��/LOO\��&ODUN�
&F��'DYH�1RUGHQ��0F0DQXV��3DWULFLD��3HGRHHP��0LWUD�
6XEMHFW��5H��FRQFHUQV�DERXW�SURSRVHG�GHVLJQ�IRU�.HPS�0LOO�8UEDQ�3DUN�

YHU\�KHOSIXO���WKDQNV�YHU\�PXFK���

2Q�0RQ��-DQ����������DW������30��/LOO\��&ODUN��&ODUN�/LOO\#PQFSSF�PF�RUJ!�ZURWH��

)URP��DULHO�ZLQWHU�>PDLOWR�DULHO�ZLQWHU#JPDLO�FRP@
6HQW��)ULGD\��-DQXDU\���������������30�
7R��/LOO\��&ODUN�
6XEMHFW��FRQFHUQV�DERXW�SURSRVHG�GHVLJQ�IRU�.HPS�0LOO�8UEDQ�3DUN

+L�&�-���

6RPHRQH�,�VHUYH�ZLWK�RQ�WKH�0LG�&RXQW\�&LWL]HQV�$GYLVRU\�%RDUG�KDV�H[SUHVVHG�VRPH�FRQFHUQV�DERXW�WKH�
SURSRVHG�GHVLJQ�IRU�.HPS�0LOO�8UEDQ�3DUN��7KH�FRQFHUQV�DUH�IRFXVHG�RQ�DGHTXDWH�GUDLQDJH��ILOWUDWLRQ��DQG�
PDLQWHQDQFH�RI�WKH�SURSRVHG�SRQG��,
P�ZRQGHULQJ�LI�\RX�RU�WKH�FRQWUDFWRU�FDQ�DGGUHVV�WKHVH�LVVXHV��,�GR�QRW�
QHFHVVDULO\�VKDUH�WKHVH�FRQFHUQV��DQG��,�UHFRJQL]H�WKDW�VRPH�RI�WKHP�ZHUH�GLVFXVVHG�DW�WKH�FRPPXQLW\�
PHHWLQJ���WKDQNV�YHU\�PXFK�IRU�\RXU�KHOS��,�SHUVRQDOO\�WKLQN�WKDW�WKH�GHVLJQ�LV�D�ELJ�VWHS�LQ�WKH�ULJKW�
GLUHFWLRQ�
+HUH�DUH�WKH�LVVXHV��

���7KH�FRQWUDFWRU
V�SODQ�LQFOXGHG�UHWDLQLQJ�DOPRVW�DOO�H[LVWLQJ�FKHUU\�WUHHV�DQG�SODQWLQJ�HYHQ�PRUH�RI�WKHP���
6RPH�RI�WKH�SODQQHG�FKHUU\�WUHHV�RYHUKXQJ�WKH�SRRO�DQG�RWKHUV�ZHUH�FORVH�HQRXJK�WKDW�OHDYHV�ZRXOG�FHUWDLQO\�
GURS�LQWR�WKH�SRRO�LQ�DXWXPQ���7KH�SODQQHUV�GLG�QRW�WDNH�LQWR�DFFRXQW�WKH�IDFW�WKDW�KDYLQJ�OHDYHV�DQG�WZLJV�IURP�
GHFLGXRXV�WUHHV�RYHU�DQG�DURXQG�WKH�SRRO�ZRXOG�SOXJ�WKH�ILOWHU�DQG�FDXVH�LW�WR�EH�D�KLJK�PDLQWHQDQFH�LWHP��
OHDYHV�DQG�VPDOO�EUDQFKHV�WKDW�IDOO�IURP�VXFK�WUHHV�ZRXOG�EH�D�PDMRU�IDFWRU�LQ�SOXJJLQJ�ILOWHU�V��DVVRFLDWHG�ZLWK�
WKH�SXPSHG�IORZ�QHHGHG�WR�SURGXFH�WKH�ZDWHUIDOOV�VR�DFFRPPRGDWLQJO\�SODQQHG��7KH�NH\�SUREOHP�DGGUHVVHG�E\�
WKH�PDMRULW\�RI�UHVLGHQWV�ZDV�JHHVH��,Q�DQ�HIIRUW�WR�PDNH�WKH�ERG\�RI�ZDWHU�OHVV�DSSHDOLQJ�WR�JHHVH�DFFHVVLELOLW\�
ZH�KDYH�FUHDWHG�YDULRXV�EDUULHUV�LQFOXGLQJ�WUHHV�WR�PDNH�LW�PRUH�GLIILFXOW�IRU�WKHP�WR�ODQG�RU�WDNH�RII��:H�
DSSUHFLDWH�\RXU�FRQFHUQ�RYHU�OHDYHV�DQG�WZLJV�JHWWLQJ�LQWR�WKH�ZDWHU�EXW�WKLV�PD\�EH�UHPHGLHG�E\�WKH�XVH�RI�D�
ODUJHU�ILOWHU�PHFKDQLVP�IRU�WKH�SRROV�RI�ZDWHU��7KH�³ZDWHUIDOOV´�DUH�DFWXDOO\�FDOOHG�ZHLUV��DERXW�D�WZR�IRRW�GURS�
EHWZHHQ�XSSHU�DQG�PLGGOH�DQG�PLGGOH�DQG�ORZHU�SRROV�
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���7KH�SODQQHU�VWDWHG�WKDW�WKH�SODQ�LQFOXGHG����LQFK�KLJK�IHQFHV�ZKHUH�WKH�SDYHG�SDWKV�FURVVHG�RU�ERXQGHG�WKH�
SRRO�DQG�QRW�LQ�RWKHU�SODFHV�ZKHUH�JUDVV\�DUHDV��QRW�SDYHG�SDWKV��ZHUH�QH[W�WR�WKH�SRRO���%RXOGHUV�DQG�SODQWLQJV�
LQ�WKH�ZDWHU�ERXQGDU\�DUHD�ZRXOG�EH�XVHG�WR�GLVFRXUDJH�JHHVH�IURP�HPHUJLQJ�IURP�D�VZLP�E\�ZDGGOLQJ�RQWR�
WKH�JUDVV���1RWKLQJ�ZDV�VDLG�DERXW�WKH�EXUGHQ�RI�PDLQWDLQLQJ�WKLV�DTXDWLF�YHJHWDWLRQ�DQG�UHPRYLQJ�LW�ZKHQHYHU�
LW�GLHG���,W�FRQVWLWXWHV�D�VHFRQG�VRXUFH�RI�ILOWHU�SOXJJLQJ���:H�ZLOO�H[SORUH�WKH�XVH�RI�D�ELJJHU�ILOWUDWLRQ�V\VWHP�
ZLWK�RXU�FRQVXOWDQW�/6*�,QF�

���$�WKLUG�VRXUFH�RI�ILOWHU�SOXJJLQJ�LV�SUHVHQW�LQ�WKH�H[LVWLQJ�SDUN�DQG�LQ�WKH�SODQQHG�RQH���,W�FRQVLVWV�RI�SDSHU�
DQG�6W\URIRDP�FXSV��SODVWLF�JURFHU\�EDJV�DQG�IRRG�ZUDSSHUV��,I�D�SXPSHG�SRRO�ZLOO�EH�EXLOW�LQ�.HPS�0LOO�
8UEDQ�3DUN�DQG�YHU\�IUHTXHQW�SHULRGLF�PDLQWHQDQFH�LV�QRW�LQ�WKH�SODQV��D�SURSRVHG�VFUHHQLQJ�IHQFH�QHHGV�WR�EH�
FRPSOHWHO\�DURXQG�WKH�HQWLUH�SHULPHWHU�RI�WKH�SRRO���:KHQ�ZH�ZHUH�DW�WKH�ODVW�&RPPXQLW\�0HHWLQJ�DW�.HPS�
0LOO�(OHPHQWDU\�RQ�:HGQHVGD\�����������ZH�KDG�PHPEHUV�RI�WKH�.HPS�0LOO�FRPPXQLW\�DSSURDFKLQJ�XV�
DVNLQJ�WR�YROXQWHHU�IRU�QHHGHG�DFWLYLWLHV�LQ�WKH�QHZ�SDUN��,�WKLQN�FOHDQXS�RI�H[FHVVLYH�WUDVK�LQ�WKH�SDUN�ZRXOG�EH�
DQ�LGHDO�SURMHFW�IRU�YROXQWHHU�JURXSV��

���/DVWO\��WKH�H[SHUWV�LQGLFDWHG�WKDW�WKH\�SODQQHG�WR�SXW�VRPH�ILVK�DQG�RWKHU�DTXDWLF�OLIH�LQ�WKH�SXPSHG�SRRO���
7KH�HIIHFW�RI�DQ\�GHDG�ILVK�RQ�VDQLWDWLRQ�DQG�ILOWHU�PDLQWHQDQFH�ZDV�QRW�GLVFXVVHG���$�PDMRU�REMHFWLRQ�WR�WKLV�
SRRO�LV�WKDW�LW�EHFRPHV�ODGHQ�ZLWK�DOJDH��DQG�JDUEDJH�DQG�WKH�PDWHULDO�LQ�WKH�SRRO��ZKHQ�ILOOHG�ZLWK�ZDWHU��HPLWV�
D�QR[LRXV�RGRU���(YHQ��K\SRWKHWLFDOO\��LI�RQH�ZHUH�WR�KHUPHWLFDOO\�VHDO�WKH�SRQG�IURP�WKH�HQYLURQPHQW��EXW�
LQWURGXFH�SURSRVHG�DTXDWLF�OLIH�LQWR�WKH�ZDWHU��LW�ZRXOG�UHTXLUH�IUHTXHQW��SHULRGLF�PDLQWHQDQFH�WR�NHHS�FOHDQ����
7KLV�SRQG�QHHGV�QR�DTXDWLF�OLIH�DQG�GRHV�QHHG�FKHPLFDO�SXULILFDWLRQ�HTXLSPHQW��VLPLODU�WR�WKDW�HPSOR\HG�LQ�
VZLPPLQJ�SRROV��UHTXLUHG�WR�DYRLG�WKH�SXWULILFDWLRQ�WKDW�WKH�SUHVHQW�SRRO�DQG�WKH�SODQQHG�RQH�ZLOO�KDYH�ZLWKRXW�
LW� ,�ZRXOG�DJUHH�ZLWK�WKH�DERYH�DVVHVVPHQW�LI�ZH�ZHUH�JRLQJ�WR�PDLQWDLQ�D�FRQFUHWH�OLQHG�SRQG�EHFDXVH�
FRQFUHWH�WR�P\�NQRZOHGJH�GRHV�QRW�KDUERU�EHQHILFLDO�EDFWHULD�LQ�VXIILFLHQW�TXDQWLWLHV�WR�EUHDN�GRZQ�RUJDQLF�
PDWWHU�GHWULWXV�DQG�WKXV�WKHUH�EHFRPHV�D�VOXGJH�EXLOGXS�DW�WKH�ERWWRP�RI�WKH�SRRO��:H�DUH�QRW�DGYRFDWLQJ�WKH�
LQWURGXFWLRQ�RI�ILVK�LQWR�WKH�SRRO��KRZHYHU�ZH�GR�NQRZ�IURP�SDVW�H[SHULHQFH�VRPH�SHRSOH�GR�GHSRVLW�ILVK�LQWR�
WKH�SRQG�HYHQ�ZKHQ�DVNHG�QRW�WR�GR�VR��WKHUHIRUH�ZH�KDYH�WR�EH�SUHSDUHG��:H�FDQ¶W�DGG�FKHPLFDOV�WR�WKH�V\VWHP�
DV�LW�ZRXOG�NLOO�WKH�EHQHILFLDO�EDFWHULD�QHFHVVDU\�WR�GHFRPSRVH�RUJDQLF�PDWWHU�LQ�WKH�ZDWHU�FROXPQ��$�GHHSHU�
SRQG�ZLOO�DOVR�KHOS�PDLQWDLQ�D�KHDOWKLHU�V\VWHP��

,�KRSH�WKHVH�FRPPHQWV�KHOS��SOHDVH�OHW�PH�NQRZ�LI�\RX�UHTXLUH�DQ\�FODULILFDWLRQ��,I�RWKHUV�UHDGLQJ�WKLV�ZLVK�WR�
FRPPHQW�SOHDVH�IHHO�IUHH�WR�GR�VR��

7KDQNV�

&-�/LOO\
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)URP��7DO\D�:HLQEHUJ�>PDLOWR�WDOV���#JPDLO�FRP@
6HQW��7KXUVGD\��-XQH���������������30�
7R��0&3�3DUNV�
&F��)HUUDUL��.HQQHWK��/LOO\��&ODUN��*LGGHQV��*HQH�
6XEMHFW��.HPS�0LOO�3DUN�RQ�$UFROD�$YH�DQG�/DPEHUWRQ�'U��

7R�ZKRP�LW�PD\�FRQFHUQ���

,�FRQWDFWHG�\RX�EDFN�LQ�WKH�IDOO�UHJDUGLQJ�WKH�FRQGLWLRQ�RI�WKH�SDUN��<RX�KDG�LW�UHPHGLHG�E\�GUDLQLQJ�WKH�SRQG�
DQG�KDYLQJ�D�PHHWLQJ�DERXW�SDUN�UHQRYDWLRQV�LQ�MDQXDU\��

,
P�ZULWLQJ�WR�\RX�$*$,1�WR�OHW�\RX�NQRZ�WKDW�WKH�SDUN�LV�LQ�KLGHRXV�FRQGLWLRQ�$*$,1��\RX�KDYHQ
W�NHSW�XS�
WKH�GUDLQLQJ�RI�WKH�SRQG��WKHUHIRUH�WKH�JHHVH�DUH�EDFN�DV�ZHOO�DV�WKHLU�GLVJXVWLQJ�IHFHV���

0\�PRWKHU�LQ�ODZ�MXVW�FDPH�IRU�D�YLVLW�DQG�WRRN�P\���\HDU�ROG�WR�WKH�SDUN��6KH�FDPH�EDFN�DQG�LQIRUPHG�PH�KRZ�
GLVJXVWHG�VKH�ZDV�E\�RXU�SDUN�DQG�KRZ�LW�ZDV�QHDUO\�,03266,%/(�WR�ZDON�DQ\ZKHUH�ZLWKRXW�VWHSSLQJ�LQ�
JRRVH�IHFHV��6KH�FDPH�DOO�WKH�ZD\�IURP�7RURQWR��2QWDULR�DQG�KDV�QHYHU�VHHQ�D�SDUN�LQ�VXFK�KRUUHQGRXV�
FRQGLWLRQ�OLNH�WKH�RQH�KHUH�

$UH�\RX�SODQQLQJ�WR�GR�DQ\WKLQJ�DERXW�WKLV""�ZK\�GR�L�IHHO�OLNH�,�DOZD\V��KDYH�WR�HPDLO�FDOO�KDJJOH�WKH�0&3�
3DUNV�DERXW�WKLV"�$OO�,�ZDQW�LV�D�QHLJKERUKRRG�SDUN�DQG�SOD\JURXQG�WKDW�,�FDQ�HQMR\�ZLWK�P\���\HDU�ROG�DQG�P\�
IULHQGV��%XW�VLQFH�,�FDQ
W��,�QRZ�KDYH�WR�'5,9(�WR�RWKHU�QHLJKERUKRRG�SDUNV�WKDW�DUH�DFWXDOO\�NHSW�FOHDQ�DQG�
VDQLWDU\��

7DO\D�:HLQEHUJ�
������������
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)URP��VHOHQD�VQRZ�>PDLOWR�VHOHQDVQRZ#KRWPDLO�FRP@��
6HQW��7KXUVGD\��-XO\���������������30�
7R��/LOO\��&ODUN�
6XEMHFW��5(��.HPS�0LOO�8UEDQ�3DUN�VWDWXV�

+L�&-��
7KDQN�\RX�IRU�WKH�XSGDWHV��,�ZLOO�SDVV�WKHP�RQ��3OHDVH�NHHS�PH�LQ�WKH�ORRS�DV�ZH�PRYH�IRUZDUG��
6HOHQD

6XEMHFW��5(��.HPS�0LOO�8UEDQ�3DUN�VWDWXV�
'DWH��7KX����-XO���������������������
)URP��&ODUN�/LOO\#PRQWJRPHU\SDUNV�RUJ�
7R��VHOHQDVQRZ#KRWPDLO�FRP�
&&��&ODUN�/LOO\#PRQWJRPHU\SDUNV�RUJ�

,ŝ�^ĞůĞŶĂ͕
/�ƐƉŽŬĞ�ƚŽ�<ĂƚŚǇ��ĞĂƌƐƚŝŶĞ�ĂďŽƵƚ�ƚŚĞ�ŶĞǁ�ƉůĂǇŐƌŽƵŶĚ�ŝŶ�tŚĞĂƚŽŶ�ZĞŐŝŽŶĂů�WĂƌŬ͖�ǁĞĂƚŚĞƌ�ƉĞƌŵŝƚƚŝŶŐ�ŝƚ�ƐŚŽƵůĚ�ďĞ�
ĐŽŵƉůĞƚĞĚ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�:ƵůǇ͕�ϮϬϭϭ͘�dŚĞ�<ĞŵƉ�Dŝůů�&ĂĐŝůŝƚǇ�WůĂŶ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ŐŽ�ďĞĨŽƌĞ�ƚŚĞ�WůĂŶŶŝŶŐ��ŽĂƌĚ�ŽŶ�
dŚƵƌƐĚĂǇ�^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϭϭ͘�dŚŝƐ�ĨĂĐŝůŝƚǇ�ƉůĂŶ�ŝƐ�ĨŽƌ�ϯϬй�ƉůĂŶƐ�ĂŶĚ�ĐŽƐƚ�ĞƐƚŝŵĂƚĞ͘�/Ĩ�ƚŚĞ�WůĂŶŶŝŶŐ��ŽĂƌĚ�ĂƉƉƌŽǀĞƐ͕�ŝƚ�ǁŝůů�
ŵŽǀĞ�ŽŶ�ƚŽ�ϭϬϬй�ƉůĂŶƐ�ĂŶĚ�ǁŝůů�ďĞ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƐŽŵĞǁŚĞƌĞ�ŝŶ�ƚŚĞ�ϮϬϭϯ�ʹ�ϮϬϭϴ��/W�^ĐŚĞĚƵůĞ͘
�:
�

)URP��VHOHQD�VQRZ�>PDLOWR�VHOHQDVQRZ#KRWPDLO�FRP@��
6HQW��7KXUVGD\��-XO\����������������30�
7R��/LOO\��&ODUN�
6XEMHFW��.HPS�0LOO�8UEDQ�3DUN�VWDWXV�

+L�&-��
:H�DUH�KDYLQJ�D�.HPS�0LOO�&LYLF�$VVRFLDWLRQ��.0&$��PHHWLQJ�QH[W�ZHHN�VR�,�ZDQWHG�WR�SURYLGH�RXU�PHPEHUVKLS�ZLWK�DQ�
XSGDWH�RQ�WKH�VWDWXV�RI�WKH�UHQRYDWLRQ�SODQ�DW�.HPS�0LOO�8UEDQ�3DUN��,�DP�ZRQGHULQJ�ZKHWKHU�WKH�SUHVHQWDWLRQ�RI�WKH�
SURMHFW�WR�WKH�3ODQQLQJ�%RDUG�WRRN�SODFH�LQ�WKH�6SULQJ�6XPPHU������DV�KDG�EHHQ�SODQQHG�DQG�ZKHWKHU�DSSURYDO�ZDV�
UHFHLYHG�WR�PRYH�IRUZDUG�DQG�ZKDW�WKH�QH[W�VWHSV�WLPHIUDPH�ZLOO�EH��$OVR��,�GRQ
W�NQRZ�LI�WKLV�LV�\RXU�EDLOLZLFN��EXW�PDQ\�
UHVLGHQWV�KDYH�DVNHG�PH�DERXW�WKH�SOD\JURXQG�UHQRYDWLRQ�DW�:KHDWRQ�5HJLRQDO�3DUN��'R�\RX�NQRZ�ZKDW�WKH�WLPH�IUDPH�
LV��DW�WKLV�SRLQW�IRU�UH�RSHQLQJ�WKH�SOD\JURXQG"�

7KDQN�\RX��
6HOHQD�6QRZ�
%RDUG�0HPEHU�DQG�3DUNV�DQG�5HFUHDWLRQ�&RPPLWWHH�&KDLU��.0&$�
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)URP��%UDGIRUG��0DU\�
6HQW��:HGQHVGD\��-XQH���������������30�
7R��-HII�*UDEHU�
&F��*LGGHQV��*HQH��+HQFK��-RKQ��)HUUDUL��.HQQHWK��&KDQGOHH��6WHSKHQ��/LOO\��&ODUN��*LEEV��5RE��
0LOODUG��-HGHGLDK

6XEMHFW��5(��JRRVH�SUREOHP�

0U��*UDEHU��

<RX�DUH�DEVROXWHO\�FRUUHFW��WKH�JHHVH�FDQ�EH�DQ�LQWROHUDEOH�SUREOHP�DW�.HPS�0LOO�DQG�DOO�RI�RWKHU�SDUNV�ZLWK�ZDWHU�
IHDWXUHV��VXFK�DV�SRQGV��ODNHV��JROI�FRXUVHV��DQG�VWRUPZDWHU�WUHDWPHQW��DUHDV���7KH\�OHDYH�D�ELJ�PHVV�ZKHUHYHU�WKH\�
JR���2XU�VWDII�KDV�DQ�DFWLYH�SURJUDP�WR�PRYH�WKHP�RII��EXW�.HPS�0LOO�LV�D�SDUWLFXODUO\�GLIILFXOW�VSRW����(YHQ�ZKHQ�WKH�
SRQG�VLPSO\�ILOOV�ZLWK�UDLQZDWHU��WKH�SODFH�MXVW�DWWUDFWV�WKHP���$Q�RQJRLQJ�EDWWOH�WR�EH�VXUH��DQG�,�DP�FRS\LQJ�RXU�
SDUN�PDQDJHU�DQG�RXU�ZLOGOLIH�FRQWURO�VWDII�ZLWK�\RXU�FRQFHUQV����7KH\�ZLOO�FKHFN�RQ�ZKDW�FDQ�EH�GRQH��

7KDQN�\RX�IRU�\RXU�PHVVDJH��

5HJDUGV��

0DU\�5��%UDGIRUG�

'LUHFWRU

'HSDUWPHQW�RI�3DUNV�±�0RQWJRPHU\�&RXQW\�

�����%UXQHWW�$YHQXH��6LOYHU�6SULQJ�0'�������

�������������

7KH�0DU\ODQG�1DWLRQDO�&DSLWDO�3DUN�DQG�3ODQQLQJ�&RPPLVVLRQ�

ZZZ�PRQWJRPHU\SDUNV�RUJ�

)URP��0LOODUG��-HGHGLDK�>PDLOWR�-HGHGLDK�0LOODUG#PRQWJRPHU\FRXQW\PG�JRY@
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6HQW��:HGQHVGD\��-XQH���������������30�
7R��-HII�*UDEHU�
&F��%UDGIRUG��0DU\�
6XEMHFW��5(��JRRVH�SUREOHP�

0U��*UDEHU²�

7KDQN�\RX�IRU�FRQWDFWLQJ�RXU�RIILFH�UHJDUGLQJ�WKH�SUREOHP�ZLWK�JHHVH�DW�WKH�.HPS�0LOO�3DUN��%\�FRS\�RI�WKLV�UHSO\��
,¶P�UHOD\LQJ�\RXU�PHVVDJH�WR�0DU\�%UDGIRUG��'LUHFWRU�RI�3DUNV��DV�WKLV�LVVXH�LV�ZLWKLQ�WKH�3DUNV�'HSDUWPHQW¶V�
MXULVGLFWLRQ��

:DUP�UHJDUGV��

-HG�0LOODUG�

-HG�0LOODUG�

$LGH�WR�&RXQFLOPHPEHU�1DQF\�)ORUHHQ�

0RQWJRPHU\�&RXQW\�&RXQFLO�

����0DU\ODQG�$YHQXH���WK�)ORRU�

5RFNYLOOH��0'�������

�������������

MHGHGLDK�PLOODUG#PRQWJRPHU\FRXQW\PG�JRY�

)RU�PRUH�LQIRUPDWLRQ��YLVLW�1DQF\
V�%ORJ��KWWS���QDQF\IORUHHQ�EORJVSRW�FRP!

�����2ULJLQDO�0HVVDJH������
)URP��-HII�*UDEHU�>PDLOWR�MJUDEHU#HPDLO�FRP@
6HQW��7XHVGD\��-XQH���������������30�
7R��)ORUHHQ
V�2IILFH��&RXQFLOPHPEHU�
6XEMHFW��JRRVH�SUREOHP�

,�FDQQRW�EHJLQ�WR�WHOO�\RX�KRZ�KDSS\�ZH�ZHUH�ZKHQ�WKH�SRQG�DW�WKH�.HPS�0LOO�3DUN�ZDV�GUDLQHG��7KRVH�KRUULEOH�
*HHVH�OHIW�WKH�DUHD��7KH�SDUN�KDG�QRW�EHHQ�VR�FOHDQ�DQG�SOHDVDQW�LQ�\HDUV���7KH�SRQG�JRW�UHILOOHG�DQG�ZH�QRZ�VHHP�WR�
KDYH�PRUH�JHHVH�WKDQ�HYHU���7KH\�VWLQN�XS�WKH�DUHD��WKH\�3223�HYHU\ZKHUH�DQG�HYHQ�GLVUXSW�WUDIILF���+DYLQJ�DOO�WKDW�
JRRVH�SRRS�ZKHUH�FKLOGUHQ�SOD\�KDV�XV�YHU\�XSVHW��3OHDVH��VHH�LI�\RX�FDQ�JHW�WKH�SRQG�GUDLQHG�DJDLQ��

7KDQN�\RX�VR�PXFK��
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:HGQHVGD\��6HSW�����������

5HVLGHQWV�ZDQW�PDNHRYHU�IRU�.HPS�0LOO�3DUN�SRQG�
.HPS�0LOO�UHVLGHQWV�ZDQW�SRQG�FOHDQHG��DQG�SDUN�RIILFLDOV�KDYH�D�SODQ�

E\�-HDQHWWH�'HU�%HGURVLDQ�_�6WDII�:ULWHU�

(�PDLO�WKLV�DUWLFOH�?�3ULQW�WKLV�DUWLFOH�

*UHJ�'RKOHU�7KH�*D]HWWH�

$�JRRVH�GULQNV�IURP�VKDOORZ�ZDWHU�DV�GXFNV�ZDON�DORQJ�WKH�GU\�ERWWRP�RI�WKH�PRVWO\�GUDLQHG�SRQG�)ULGD\�DW�.HPS�0LOO�8UEDQ�3DUN��7KH�DUWLILFLDO�SRQG�LV�

XQGHUJRLQJ�D�FOHDQLQJ�EHFDXVH�RI�H[FHVVLYH�ELUG�GURSSLQJV�DQG�WUDVK��

)($785('�-2%6�

6HH�DOO�MREV

$�VZDPS\�VPHOO�JUHHWV�WKH�UHVLGHQWV�RI�D�.HPS�0LOO�QHLJKERUKRRG�DV�WKH\�ZDON�WR�DQG�IURP�V\QDJRJXH��FXWWLQJ�
WKURXJK�WKH�SDUN�DW�$UFROD�$YHQXH�DQG�/DPEHUWRQ�'ULYH��

7KH�FXOSULW��HYHU\RQH�DJUHHV��LV�WKH�SRQG�WKDW�FRYHUV�DERXW�D�IRXUWK�RI�WKH�SDUN��7KH�GUDLQDJH�SLSHV�DUH�WRR�VPDOO�
DQG�DUH�HDVLO\�FORJJHG��WKH�VWDJQDQW�ZDWHU�DWWUDFWV�JHHVH�WKDW�OHDYH�GURSSLQJV�LQ�WKH�PXUN\�ZDWHU��DQG�KHDY\�
UDLQV�RIWHQ�FDXVH�WKH�SRQG�WR�RYHUIORZ��SDUN�RIILFLDOV�VDLG��7KHUH�ZLOO�FRQWLQXH�WR�EH�VRPH�GLIILFXOWLHV�ZLWK�SRQG�
PDLQWHQDQFH��SDUN�SURMHFW�PDQDJHU�&-�/LOO\�VDLG��EXW�WKHUH�ZLOO�EH�DW�OHDVW�VRPH�IRUP�RI�UHOLHI�IRU�WKH�SRQG
V�
YLVLWRUV�LQ�WKH�QHDU�IXWXUH��
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3DUN�RIILFLDOV�NQRZ�.HPS�0LOO�3DUN�QHHGV�D�PDNHRYHU�DQG�KDYH�ERWK�D�VKRUW��DQG�ORQJ�WHUP�SODQ�WR�UHQRYDWH�
WKH�SDUN��0HDQZKLOH��QHDUE\�UHVLGHQWV�FRPSODLQ�RSHQO\�DERXW�WKH�SXQJHQW�RGRU�DQG�RWKHUZLVH�GHFD\LQJ�IHDWXUHV�
RI�WKH�SDUN��

�,W
V�QHYHU�GUDLQHG�YHU\�ZHOO���VDLG�$ULHO�:LQWHU��D�UHVLGHQW�RI�WKH�.HPS�0LOO�FRPPXQLW\���6HGLPHQW�DQG�DOJDH�
DQG�JRRVH�GURSSLQJV�DQG�JDUEDJH�MXVW�EXLOG�XS���

�:H�OLNH�WKH�ZDWHU��EXW�LI�LW
V�FOHDQ���VDLG�'LQD�6RULDQR��ZKR�YLVLWHG�WKH�SDUN�ODVW�ZHHN�ZKLOH�ZDWFKLQJ�D�IHZ�
QHLJKERUKRRG�FKLOGUHQ���,W
V�DOZD\V�GLUW\������.HHS�WKH�FHPHQW�FOHDQ��RU�JHW�ULG�RI�LW��EXW�WDNH�FDUH�RI�WKLV�SDUN���

7KHVH�FRPSODLQWV�DUHQ
W�IDOOLQJ�RQ�GHDI�HDUV��EXW�EXGJHW�FXWV�PDNH�LW�LPSRVVLEOH�WR�FOHDQ�WKH�SDUN�DV�RIWHQ�DV�
RIILFLDOV�PLJKW�OLNH��

�8UEDQ�SDUNV�LQ�JHQHUDO��MXVW�WKH�QDWXUH�RI�WKHP�²�ZKHUH�WKH\
UH�ORFDWHG��WKH�DPRXQW�RI�IRRW�WUDIILF�²�WUDVK�LV�D�
ELJ�LVVXH�WKHUH���VDLG�.HQ�)HUUDUL��VHQLRU�SDUN�PDQDJHU�IRU�WKH�:KHDWRQ�UHJLRQ���$QG�ZLWK�RXU�GZLQGOLQJ�
UHVRXUFHV�GXH�WR�EXGJHW�FXWV��ZH�MXVW�GRQ
W�JHW�RXW�WKHUH�DV�RIWHQ�DV�ZH�OLNH���

%H\RQG�ILQDQFHV��WKH�SRQG�RYHUIORZV�HYHU\�WLPH�WKHUH
V�D�KHDY\�UDLQ��0DQ\�RI�WKH�FORJJHG�SLSHV�FRQQHFWHG�WR�
WKH�SRQG�QHHG�UHSODFHPHQW�EXW�DUH�XQGHUQHDWK�WKH�SULYDWH�SDUNLQJ�ORW�RI�WKH�VKRSSLQJ�FHQWHU�GLUHFWO\�EHKLQG�WKH�
SDUN��/LOO\�VDLG��3DUN�RIILFLDOV�KDYH�WR�UHTXHVW�SHUPLVVLRQ�WR�DFFHVV�WKHVH�SLSHV�IURP�WKH�FHQWHU
V�PDQDJHPHQW��
$V�D�UHVXOW��WKH\�RIWHQ�SXPS�RXW�WKH�H[FHVV�ZDWHU�VWUDLJKW�IURP�WKH�SRQG�UDWKHU�WKDQ�JHWWLQJ�WR�WKH�URRW�RI�WKH�
LVVXH��DFFRUGLQJ�WR�/LOO\��

:LWK�WKDW�LQ�PLQG��SDUN�RIILFLDOV�KDYH�GHYHORSHG�D�VHW�RI�SODQV��7KHUH�ZLOO�EH�VRPH�LPPHGLDWH�IL[HV��DQG�SODQV�
DUH�EHLQJ�GUDZQ�XS�IRU�WKH�IXWXUH�IRU�PRUH�GUDVWLF�FKDQJHV�WR�WKH�SDUN��WKRXJK�WKRVH�KDYH�QRW�\HW�EHHQ�IXQGHG��

:KDW�FDQ�EH�GRQH�QRZ"�

2YHU�WKH�QH[W�FRXSOH�RI�ZHHNV��.HPS�0LOO�UHVLGHQWV�ZLOO�VHH�D�IHZ�FKDQJHV�ZLWKLQ�WKHLU�EHORYHG�SDUN��)LUVW��
SDUN�RIILFLDOV�UHTXHVWHG�SHUPLVVLRQ�IURP�WKH�VKRSSLQJ�FHQWHU
V�RZQHU�WR�DFFHVV�WKH�SLSHV�XQGHU�WKHLU�ODQG��:KLOH�
WKH\�FDQ
W�UHSODFH�WKH�ROG�SLSHV��WKH\�GR�SODQ�RQ�XQFORJJLQJ�WKH����LQFK�ZLGH�SLSH��ZKLFK�/LOO\�HVWLPDWHV�KDV�
PRUH�WKDQ�����IHHW�FUDPPHG�ZLWK�WZLJV��OHDYHV��GURSSLQJV�DQG�RWKHU�JXQN��

7KLV�SDUW�RI�WKH�SODQ�LV�DOUHDG\�SURYLQJ�GLIILFXOW��KRZHYHU��7KH�PDQDJHPHQW�FRPSDQ\�RI�WKH�VKRSSLQJ�FHQWHU�
SRXUHG�D�QHZ�FRQFUHWH�SDG�IRU�WKH�GXPSVWHU�DUHD�RI�WKH�SDUNLQJ�ORW�ODVW�ZHHN��VR�FRQWUDFWRUV�KDYH�WR�ZDLW�XQWLO�
ODWHU�WKLV�ZHHN�WR�EUHDN�JURXQG�RQ�WKH�UHSDLUV��

2WKHU�TXLFN�IL[HV�WKDW�ZLOO�KHOS�ULG�WKH�SRQG�RI�LWV�SXWULG�SURSHUWLHV�DUH�WKH�DGGLWLRQ�RI�VWRUP�ZDWHU�JUDWHV�LQ�WKH�
SRQG�WR�VWRS�GHEULV�IURP�JHWWLQJ�LQ�WKH�SLSH�LQ�WKH�ILUVW�SODFH��UHSODFLQJ�D�UHWDLQLQJ�ZDOO�GDWLQJ�EDFN�WR�WKH�����V�
WKDW�ZDV�GDPDJHG�E\�RYHUIORZLQJ�ZDWHU�IURP�WKH�SRQG�DQG�JHWWLQJ�WKH�SRQG�FRPSOHWHO\�FOHDQHG�RXW�IRU�WKH�ILUVW�
WLPH�LQ�DOPRVW�ILYH�\HDUV��

0DLQWHQDQFH�FUHZV�VWDUWHG�GUDLQLQJ�WKH�SRQG�ODVW�ZHHN��/LOO\�VDLG��1RUPDOO\��FUHZV�GRQ
W�JR�LQ�DQG�FOHDQ�RXW�WKH�
SRQG��OLNH�WKH\�ZRXOG�D�IRXQWDLQ��%XW�WKH�VHYHUH�WKXQGHUVWRUPV�WKLV�VXPPHU�PHDQW�FUHZV�KDG�WR�JR�LQ�DQG�SXPS�
RXW�WKH�H[WUD�ZDWHU�PRUH�RIWHQ�WKDQ�XVXDO��H[SRVLQJ�WKH��ILOWK�DQG�GHEULV��DW�WKH�ERWWRP��KH�VDLG��

�8QIRUWXQDWHO\��WKH�.HPS�0LOO�-HZLVK�FRPPXQLW\�KDG�-HZLVK�KROLGD\V�WKDW�FRLQFLGHG�ZLWK�WKH�VWLQN\�VPHOO���
/LOO\�VDLG���7KLV�ODXQFKHG�D�OLVWVHUY�EOLW]�IURP�WKDW�FRPPXQLW\�VHHNLQJ�LPPHGLDWH�DFWLRQ���
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3RVVLEOH�ORQJ�WHUP�IL[�

/LOO\�VDLG�WKH�FOHDQXS�DQG�RWKHU�TXLFN�IL[HV�VKRXOG�EULQJ�VRPH�LPPHGLDWH�UHOLHI�WR�SHRSOH�ZKR�IUHTXHQW�WKH�
SDUN��EXW�LW�GRHVQ
W�GHDO�ZLWK�WKH�SHUVLVWLQJ�LVVXHV�RI�ROG�SLSHV�DQG�IORFNV�RI�JHHVH�FDOOLQJ�WKH�SRQG�KRPH��

7KH�SDUN�UHFHLYHG�IXQGLQJ�LQ�WKH�&DSLWDO�,PSURYHPHQWV�3URJUDP�IRU�GHVLJQHUV�WR�FRPH�XS�ZLWK�D�QHZ�ORRN�IRU�
WKH�SDUN�WKDW�PLJKW�EHWWHU�VHUYH�WKH�FRPPXQLW\��$�PHHWLQJ�LV�EHLQJ�SODQQHG�IRU�WKLV�IDOO�WR�SUHVHQW�D�SODQ�WKDW
V�
DV�XQDSSHDOLQJ�DV�SRVVLEOH�²�WR�JHHVH��QRW�SHRSOH��RI�FRXUVH��

�:H
UH�GRZQVL]LQJ�WKH�SRQG��:H
UH�PDNLQJ�WKLV�SRQG�DV�XQLQYLWLQJ�WR�JHHVH�DV�SRVVLEOH��:H
UH�PDNLQJ�LW�
XQLQYLWLQJ�E\�VKULQNLQJ�WKH�VL]H�GRZQ��DQG�LQVWHDG�RI�KDYLQJ�D�IODW�ERG\�RI�ZDWHU��ZH
UH�JRLQJ�WR�NHHS�LW�
PRYLQJ��

&DXVLQJ�WKH�PRYHPHQW�ZRXOG�EH�SXPSV�DQG�ILOWHUV��ZKLFK�ZLOO�DOVR�KHOS�NHHS�WKH�SRQG�FOHDQHU��/LOO\�VDLG��

7KLV�SODQ�LV�LQ�QR�ZD\�GHILQLWLYH��/LOO\�HPSKDVL]HG��EXW�KH�H[SHFWV�LW�ZLOO�EH�SUHVHQWHG�WR�WKH�FRPPXQLW\�DV�
VRPHWKLQJ�WKDW�FRXOG�EH�IXQGHG�ZLWKLQ�WKH�QH[W�ILYH�\HDUV��

MGHUEHGURVLDQ#JD]HWWH�QHW�

&RS\ULJKW���3RVW�1HZVZHHN�0HGLD��,QF��*D]HWWH�1HW�
&RQWDFW�8V�_�$ERXW�8V�_�3ULYDF\�3ROLF\�_�)$4�_�7HUPV�RI�6HUYLFH�_�(�/HWWHUV�_�3ODFH�&ODVVLILHG�$G�_�

7KH�*D]HWWH�_������&RPSULQW�&RXUW�_�*DLWKHUVEXUJ��0'�������_�PDLQ�QXPEHU����������������FODVVLILHGV����������������
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:HGQHVGD\��-DQ����������

5HVLGHQWV�GHEDWH�VL]H�RI�SOD\JURXQG��SURSHUW\�XSJUDGHV�VWLOO�\HDUV�DZD\

E\�$OLVRQ�%U\DQW�_�6WDII�ZULWHU

8VHUV�RI�.HPS�0LOO�8UEDQ�3DUN�ZKR�DUH�IHG�XS�ZLWK�D�IRXO�RGRU�HPDQDWLQJ�IURP�WKH�SDUN
V�SRQG�DUH�D�ELW
FORVHU�WR�UHOLHI�QRZ�WKDW�UHGHVLJQ�SODQV�DOVR�LQFOXGH�PHDVXUHV�WR�GHWHU�JHHVH�

7KH�VWHQFK�LV�FDXVHG�E\�SRRU�GUDLQDJH��VWDJQDQW�ZDWHU�DQG�D�EXLOGXS�RI�IHFHV�IURP�JHHVH��ZKRVH�GURSSLQJV
DOVR�VSODWWHU�EHQFKHV�DQG�ZDONZD\V�

3ODQQHUV�DW�/6*�/DQGVFDSH�$UFKLWHFWXUH��WKH�9LHQQD��9D��EDVHG�ODQGVFDSH�DUFKLWHFWXUH�ILUP�FKDUJHG�ZLWK
UHGHVLJQLQJ�WKH�SDUN��WKLQN�WKH\�KDYH�IRXQG�D�VROXWLRQ��&KDQJLQJ�WKH�VKDSH�RI�WKH�SRQG�DQG�DGGLQJ�URFNV�DQG
YHJHWDWLRQ�WR�LWV�HGJHV�ZLOO�GLVFRXUDJH�JHHVH��ZKLFK�SUHIHU�WR�XVH�EURDG�ERGLHV�RI�ZDWHU�WKDW�KDYH
XQREVWUXFWHG�SDWKV�WR�GU\�ODQG��$�QHZ�VHOI�VXVWDLQLQJ�ZDWHU�IHDWXUH�ZLWK�WKUHH�SRROV��WZR�ZDWHUIDOOV�DQG�DQ
XQGHUJURXQG�ILOWHU�DQG�SXPS�ZLOO�NHHS�ZDWHU�PRYLQJ�WR�SUHYHQW�VWDJQDWLRQ�

7KH�LPSURYHPHQWV�WR�WKH�SRQG�DUH�DPRQJ�VHYHUDO�LQFOXGHG�LQ�/6*
V�UHGHVLJQ�IRU�WKH�SDUN��ZKLFK�ZDV
SUHVHQWHG�:HGQHVGD\�DW�.HPS�0LOO�(OHPHQWDU\�6FKRRO�WR�DERXW����UHVLGHQWV��7KH�GHVLJQ��ZKLFK�LQFOXGHV�D
ODUJHU�SOD\JURXQG��D�EDVNHWEDOO�FRXUW��H[HUFLVH�HTXLSPHQW�DQG�ZLGHU�ZDONLQJ�SDWKV��ZLOO�JR�EHIRUH�WKH
0RQWJRPHU\�&RXQW\�3ODQQLQJ�%RDUG�WKLV�VXPPHU�

,I�WKH�ERDUG�DSSURYHV�WKH�GHVLJQ��LW�ZLOO�EH�VXEPLWWHG�WR�WKH�FRXQW\�IRU�LQFOXVLRQ�LQ�WKH�ILVFDO��������
'HSDUWPHQW�RI�3DUNV�&DSLWDO�,PSURYHPHQWV�3URJUDP�IRU�IXQGLQJ��,W�FRXOG�WDNH�WZR�WR�VL[�\HDUV�IRU�WKH�SODQ�WR
PDNH�LWV�ZD\�WKURXJK�DSSURYDOV��REWDLQ�IXQGLQJ�DQG�FRPH�WR�IUXLWLRQ��7KHUH�LV�QR�FRVW�HVWLPDWH�IRU
FRQVWUXFWLRQ�RI�WKH�SDUN�DW�WKLV�SRLQW��/6*�LV�EHLQJ�SDLG����������IRU�GHVLJQLQJ�WKH�SDUN��LQFOXGLQJ�FKDQJH
RUGHUV��RU�DGGLWLRQDO�VHUYLFHV��QRW�LQ�WKH�RULJLQDO�FRQWUDFW��VDLG�&�-��/LOO\��SURMHFW�PDQDJHU��$Q�DGGLWLRQDO
FKDQJH�RUGHU�RXWVLGH�WKH�RULJLQDO�FRQWUDFW�VWLOO�LV�LQ�QHJRWLDWLRQ�

,Q�GHYHORSLQJ�WKH�GHVLJQ��/6*�VSHQW�PRUH�WKDQ�D�\HDU�ZRUNLQJ�ZLWK�WKH�.HPS�0LOO�FRPPXQLW\�WR�DJUHH�RQ�DQ
DSSURDFK��'HVSLWH�WKH�DGGLWLRQ�RI�WKH�EDVNHWEDOO�FRXUW�DQG�XSJUDGHV�WR�WKH�SRQG��/6*�WKLQNV�WKH�DOWHUDWLRQV�GR
QRW�FKDQJH�WKH�SDUN
V�XVDELOLW\��)RU�H[DPSOH��WKH�SDUN�VWLOO�ZLOO�KDYH�D�SOD\JURXQG��EXW�LW�ZLOO�EH�ODUJHU�DQG
ZLWK�D�GXUDEOH�UXEEHU�VXUIDFH�

�:KDW�ZH�UHDOO\�IRXQG�IURP�WKH�FRPPXQLW\�FRPPHQWV�ZDV�WKDW�WKHUH�ZDV�QR�FRQVHQVXV�IRU�DQ\�QHZ�PDMRU
HOHPHQWV���VDLG�'DYH�1RUGHQ��SURMHFW�PDQDJHU�ZLWK�/6*���7KHUH�KDVQ
W�EHHQ�D�YRLFH�IRU�D�GUDVWLFDOO\�GLIIHUHQW
SDUN�WKDQ�ZKDW
V�WKHUH�QRZ��

2Q�D�JLYHQ�GD\��VSULQJ�WKURXJK�IDOO��WKHUH�DUH�DERXW�WZR�GR]HQ�SHRSOH�LQ�WKH�SDUN�DW�DOO�WLPHV��/LOO\�VDLG�
DGGLQJ�WKDW�QXPEHU�LQFUHDVHV�VLJQLILFDQWO\�RQ�ZHHNHQGV�

6WLOO��VRPH�RI�WKH�SHRSOH�DW�:HGQHVGD\
V�SUHVHQWDWLRQ�GLG�QRW�OLNH�SDUWV�RI�WKH�SODQ��6RPH�VDLG�WKH�SOD\JURXQG�
JHDUHG�WRZDUG�\RXQJHU�FKLOGUHQ��VKRXOG�EH�HYHQ�ODUJHU��ZKLOH�RWKHUV�GLVDJUHHG��VD\LQJ�WKH�SDUN�LV�PHDQW�WR
VHUYH�DOO�DJHV�

�2I�FRXUVH��WKH\�KDYH�WR�DGGUHVV�WKDW�WKLV�LV�D�GLYHUVH�FRPPXQLW\�RI�DOO�DJHV���VDLG�1DRPL�6DQGEHUJ��D�.HPS
0LOO�UHVLGHQW�

5HGHVLJQHG�.HPS�0LOO�8UEDQ�3DUN�FRXOG�HOLPLQDWH�VWHQFK�IURP�SRQG KWWS���ZZZ�JD]HWWH�QHW�VWRULHV����������VLOYQHZ������B������SKS

��RI�� ���������������30
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$V�LW�VWDQGV��WKH�SRQG�WDNHV�XS��������VTXDUH�IHHW�²�DERXW����SHUFHQW�²�RI�WKH�����DFUH�SDUN��WKH�SOD\JURXQG
LV�������VTXDUH�IHHW��,Q�WKH�QHZ�GHVLJQ��WKH�SRQG�LV�UHGXFHG�WR�DERXW��������VTXDUH�IHHW�DQG�WKH�SOD\JURXQG�LV
H[SDQGHG�WR�PRUH�WKDQ�������VTXDUH�IHHW�

7KH�QHZ�SOD\JURXQG�ZLOO�KDYH�WZR�VHFWLRQV��RQH�IRU�\RXQJHU�FKLOGUHQ�DQG�RQH�IRU�ROGHU�FKLOGUHQ��/6*�KDV
HVWLPDWHG�WKH�QHZ�SOD\JURXQG�ZLOO�HQDEOH�PRUH�FKLOGUHQ�WR�XVH�WKH�HTXLSPHQW�DW�RQH�WLPH�

6RPH�UHVLGHQWV�TXHVWLRQHG�WKH�LPSURYHPHQW�DQG�VXJJHVWHG�WKH�SOD\JURXQG�VSDFH�EH�H[SDQGHG�

�,�SHUVRQDOO\�ZRXOG�OLNH�WKHP�WR�JHW�ULG�RI�VRPH�RI�WKH�WUHHV�DQG�PDNH�DQ�RSHQ�SOD\�DUHD���VDLG�6DQGEHUJ��ZKR
KDV�WZR�FKLOGUHQ�DJHV���DQG�����,W�ZRXOG�PDNH�D�KXJH�GLIIHUHQFH��:LWK�WKDW�VSDFH��WKH\�FRXOG�SXW�PRUH
HTXLSPHQW�LQ��

$OOLVRQ�0DUFXV�RI�.HPS�0LOO�DJUHHG��QRWLQJ�WKH�SOD\JURXQG�LV�FURZGHG�DV�LV��:KHQ�VKH�EULQJV�KHU
��PRQWK�ROG�VRQ�WR�WKH�SDUN��VKH�XVXDOO\�KDV�WR�ILJKW�IRU�D�VHDW�DQG�ZDLW�LQ�OLQH�IRU�WKH�VZLQJV�

�>7KH�QHZ�SDUN�GHVLJQ@�LV�QLFH���0DUFXV�VDLG���0\�ELJ�WKLQJ�LV�LW�VKRXOG�KDYH�DQ�H[SDQGHG�SOD\�DUHD��5LJKW
QRZ��LW
V�FRPSOHWHO\�RSHQ��&ORVLQJ�LW�LQ��\RX
UH�UHDOO\�VKULQNLQJ�LW��

DEU\DQW#JD]HWWH�QHW

5HGHVLJQHG�.HPS�0LOO�8UEDQ�3DUN�FRXOG�HOLPLQDWH�VWHQFK�IURP�SRQG KWWS���ZZZ�JD]HWWH�QHW�VWRULHV����������VLOYQHZ������B������SKS
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*HRWHFKQLFDO�(QJLQHHULQJ�5HSRUW

.HPS�0LOO�8UEDQ�3DUN�'HYHORSPHQW

�����$UFROD�$YHQXH

:KHDWRQ��0'�

������+LJKODQG�9LVWD�'ULYH��6XLWH������$VKEXUQ��9LUJLQLD������
�������������� )D[��������������� ZZZ�JHRFRQFHSWV�HQJ�FRP
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������+LJKODQG�9LVWD�'U���6XLWH�����
$VKEXUQ��9LUJLQLD�������

��������������
)D[����������������

ZZZ�JHRFRQFHSWV�HQJ�FRP�

1RYHPEHU����������
�
�

0U��'DYH�1RUGHQ�
/HZLV�6FXOO\�*LRQHW�
�����*DOORZV�5RDG��6XLWH�����
9LHQQD��9$�������
�

6XEMHFW�� *HRWHFKQLFDO�(QJLQHHULQJ�5HSRUW��.HPS�0LOO�8UEDQ�3DUN�
'HYHORSPHQW�� ����� $UFROD� $YHQXH�� :KHDWRQ�� 0'� �2XU�
������

�

'HDU�0U��1RUGHQ��
�

*HR&RQFHSWV�(QJLQHHULQJ��,QF���*HR&RQFHSWV��LV�SOHDVHG�WR�SUHVHQW�WKLV�JHRWHFKQLFDO�HQJLQHHULQJ�

UHSRUW� IRU� WKH�DERYH� UHIHUHQFHG�SURMHFW�� �7KHVH� VHUYLFHV�KDYH�EHHQ�SHUIRUPHG� LQ�DFFRUGDQFH�ZLWK�RXU�

DJUHHPHQW�GDWHG�0DUFK�����������

�
����6FRSH�RI�6HUYLFHV

7KLV�JHRWHFKQLFDO�HQJLQHHULQJ�UHSRUW�SUHVHQWV�WKH�UHVXOWV�RI�WKH�ILHOG�LQYHVWLJDWLRQ��VRLO�ODERUDWRU\�

WHVWLQJ�� DQG� HQJLQHHULQJ� DQDO\VLV� RI� WKH� JHRWHFKQLFDO� GDWD�� � 7KLV� UHSRUW� VSHFLILFDOO\� DGGUHVVHV� WKH�

IROORZLQJ���

x $Q�HYDOXDWLRQ�RI�VXEVXUIDFH�FRQGLWLRQV�ZLWKLQ�WKH�DUHD�RI�WKH�SURSRVHG�VLWH�GHYHORSPHQW��
�

x )RXQGDWLRQ�UHFRPPHQGDWLRQV�IRU�VXSSRUW�RI�WKH�SURSRVHG�VLWH�VWUXFWXUHV��
�
x $Q�DVVHVVPHQW�RI�VXEJUDGH�FRQGLWLRQV�IRU�VXSSRUW�RI�IOH[LEOH�DQG�ULJLG�SDYHPHQWV��LQFOXGLQJ�DQ�

HVWLPDWHG� GHVLJQ� &DOLIRUQLD� %HDULQJ� 5DWLR� �&%5��YDOXH� EDVHG� RQ� VRLO� ODERUDWRU\� FODVVLILFDWLRQ�
WHVW�UHVXOWV��

�
x (DUWKZRUN� UHFRPPHQGDWLRQV� IRU� FRQVWUXFWLRQ�RI� ORDGEHDULQJ� ILOOV�� LQFOXGLQJ�DQ�DVVHVVPHQW�RI�

RQ�VLWH�VRLOV�WR�EH�H[FDYDWHG�IRU�UH�XVH�DV�ILOO��
�
x 5HFRPPHQGDWLRQV� UHJDUGLQJ� WKH� IHDVLELOLW\� RI� XVLQJ� VWRUPZDWHU�PDQDJHPHQW� E\� LQILOWUDWLRQ��

LQFOXGLQJ�HVWLPDWHG� LQILOWUDWLRQ� UDWHV�EDVHG�RQ� ILHOG� WHVWV�DQG�SXEOLVKHG�FRUUHODWLRQV�ZLWK� VRLO�
FODVVLILFDWLRQV��

�
6HUYLFHV�QRW�VSHFLILFDOO\�LGHQWLILHG�LQ�WKH�FRQWUDFW�IRU�WKLV�SURMHFW�DUH�QRW�LQFOXGHG�LQ�WKH�VFRSH�RI�

VHUYLFHV���

����6LWH�'HVFULSWLRQ�DQG�3URSRVHG�&RQVWUXFWLRQ

7KH�.HPS�0LOO�8UEDQ�3DUN� LV�D�����DFUH�SDUN� ORFDWHG�DW������$UFROD�$YHQXH��QRUWKZHVW�RI� WKH�

LQWHUVHFWLRQ� RI� $UFROD� $YHQXH� DQG� /DPEHUWRQ� 'ULYH�� LQ� :KHDWRQ�� 0DU\ODQG�� � $� VLWH� YLFLQLW\� PDS� LV�

SUHVHQWHG�DV�)LJXUH���DW�WKH�HQG�RI�WKLV�UHSRUW���7KH�VLWH�LV�FXUUHQWO\�D�GHYHORSHG�SDUN�LQFOXGLQJ�D�PDQ�

PDGH�SRQG��SOD\JURXQG�DUHD��D�JD]HER��DQG�DQ�DVSKDOW�EDVNHWEDOO�FRXUW�
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%DVHG� RQ� WKH� LQIRUPDWLRQ� SURYLGHG� WR� XV�� ZH� XQGHUVWDQG� WKDW� WKH� 3DUN� 'HYHORSPHQW� 'LYLVLRQ�

�3''�� RI� WKH� 0RQWJRPHU\� &RXQW\� 'HSDUWPHQW� RI� 3DUNV� RI� WKH� 0DU\ODQG�1DWLRQDO� &DSLWDO� 3DUNV� DQG�

3ODQQLQJ� &RPPLVVLRQ� LV� SODQQLQJ� WR� UHQRYDWH� DQG� LPSURYH� WKH� H[LVWLQJ� .HPS� 0LOO� 8UEDQ� 3DUN�� � 7KH�

DQWLFLSDWHG�GHVLJQ�FRPSRQHQWV�LQFOXGH�PXOWLSOH�VLWH�VWUXFWXUHV�ZLWK�IRXQGDWLRQV��SHUJROD��JD]HER��DQG����

IRRW� KLJK� SROH� OLJKWV��� QHZ� ZDWHU� IHDWXUH� FRPSULVHG� RI� VPDOO� SRROV�� QHZ� UHORFDWHG� DVSKDOW� EDVNHWEDOO�

FRXUW��DQG�SHUYLRXV�DQG�LPSHUYLRXV�FRQFUHWH�ZDONZD\V��

����6XEVXUIDFH�&RQGLWLRQV�

6XEVXUIDFH� FRQGLWLRQV� ZHUH� LQYHVWLJDWHG� E\� GULOOLQJ� VL[� WHVW� ERULQJV� LQ� WKH� SURSRVHG� VLWH�

GHYHORSPHQW� DUHD�� � 7HVW� ERULQJ� ORJV� DQG� D� ERULQJ� ORFDWLRQ� SODQ� DUH� SUHVHQWHG� LQ� $SSHQGL[� $� RI� WKLV�

UHSRUW��

�
���� 6WUDWLILFDWLRQ

7KH� VXEVXUIDFH� PDWHULDOV� HQFRXQWHUHG� KDYH� EHHQ� VWUDWLILHG� IRU� SXUSRVHV� RI� RXU� GLVFXVVLRQV�

KHUHLQ���7KHVH�VWUDWXP�GHVLJQDWLRQV�GR�QRW�LPSO\�WKDW�WKH�PDWHULDOV�HQFRXQWHUHG�DUH�FRQWLQXRXV�DFURVV�

WKH�VLWH���6WUDWXP�GHVLJQDWLRQV�KDYH�EHHQ�HVWDEOLVKHG�WR�FKDUDFWHUL]H�VLPLODU�VXEVXUIDFH�FRQGLWLRQV�EDVHG�

RQ�PDWHULDO� JUDGDWLRQV�DQG�SDUHQW�JHRORJ\�� �7KH�VXEVXUIDFH�PDWHULDOV� HQFRXQWHUHG� LQ� WKH� WHVW�ERULQJV�

FRPSOHWHG�DW�WKH�VLWH�KDYH�EHHQ�DVVLJQHG�WR�WKH�IROORZLQJ�VWUDWD��

�
6WUDWXP�$�
�([LVWLQJ�)LOO��
�

JHQHUDOO\� PHGLXP� VWLII� RU� ILUP�� VDQG\� VLOW�� VDQG\� OHDQ�
FOD\�� VDQG\� IDW� FOD\�� DQG� VLOW\� VDQG� ),//�� PLFDFHRXV��
PRLVW��EURZQ�DQG�UHGGLVK�EURZQ�
�

6WUDWXP�%��
�1RUWKZHVW�%UDQFK�)RUPDWLRQ��
�

JHQHUDOO\� PHGLXP� VWLII� RU� ILUP�� VDQG\� VLOW� �0/��� VDQG\�
OHDQ� FOD\� �&/��� DQG� VLOW\� VDQG� �60��� PLFDFHRXV�� PRLVW��
EURZQ�DQG�UHGGLVK�EURZQ�
�

6WUDWXP�%��
�1RUWKZHVW�%UDQFK��)RUPDWLRQ��
�

YHU\�FRPSDFW��',6,17(*5$7('�52&.��PRLVW��WDQ�

7KH�WZR�OHWWHU�GHVLJQDWLRQV�LQFOXGHG�LQ�WKH�VWUDWD�GHVFULSWLRQV�SUHVHQWHG�DERYH�DQG�RQ�WKH�WHVW�

ERULQJ�ORJV�UHSUHVHQW�WKH�8QLILHG�6RLO�&ODVVLILFDWLRQ�6\VWHP��86&6��JURXS�V\PERO�DQG�JURXS�QDPH�IRU�WKH�

VDPSOHV�EDVHG�RQ� ODERUDWRU\� WHVWLQJ�SHU�$670�'������DQG�YLVXDO� FODVVLILFDWLRQV�SHU�$670�'������� � ,W�

VKRXOG�EH�QRWHG�WKDW�YLVXDO�FODVVLILFDWLRQV�SHU�$670�'������PD\�QRW�PDWFK�FODVVLILFDWLRQV�GHWHUPLQHG�E\�

ODERUDWRU\�WHVWLQJ�SHU�$670�'��������
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����� *HRORJ\

7KH�.HPS�0LOO�8UEDQ�3DUN�VLWH�OLHV�ZLWKLQ�WKH�3LHGPRQW�3K\VLRJUDSKLF�3URYLQFH�RI�0DU\ODQG���7KH�

3LHGPRQW�LV�ERUGHUHG�WR�WKH�HDVW�E\�WKH�&RDVWDO�3ODLQ�3K\VLRJUDSKLF�3URYLQFH�DQG�WR�WKH�ZHVW�E\�WKH�%OXH�

5LGJH� 3K\VLRJUDSKLF� 3URYLQFH� DQG� FRQWDLQV� VHYHUDO� IDXOW� ERUGHUHG� EDVLQV�� � %HGURFN� LQ� WKH� 3LHGPRQW�

W\SLFDOO\� FRQVLVWV� RI� KLJKO\� ZHDWKHUHG�PHWDPRUSKLF� DQG� LJQHRXV� EHGURFN�� � 6XUIDFH� WRSRJUDSK\� LQ� WKH�

3LHGPRQW�LV�WKH�UHVXOW�RI�PLOOLRQV�RI�\HDUV�RI�HURVLRQ����

7KH� H[LVWLQJ� ILOO� VRLOV� RI� 6WUDWXP� $� DUH� EHOLHYHG� WR� EH� UHODWHG� WR� SUHYLRXV� VLWH� JUDGLQJ�� � 7KH�

XQGHUO\LQJ�QDWXUDO�VRLOV�DUH�UHVLGXDO�PDWHULDOV�GHULYHG�IURP�WKH�SK\VLFDO�DQG�FKHPLFDO�ZHDWKHULQJ�RI�WKH�

XQGHUO\LQJ�EHGURFN���6WUDWXP�%��PDWHULDOV�FRQVLVW�RI�WKH�VLOW�DQG�VDQG�VRLOV��DQG�6WUDWXP�%��FRQVLVWV�RI�

GLVLQWHJUDWHG� URFN�� � 7KH� EHGURFN� EHQHDWK� WKH� .HPS� 0LOO� 8UEDQ� 3DUN� VLWH� FRQVLVWV� RI� D� VFKLVW� URFN�

EHORQJLQJ�WR�WKH�1RUWKZHVW�%UDQFK�)RUPDWLRQ�IURP�WKH�&DPEULDQ�*HRORJLF�3HULRG����

�
���� *URXQGZDWHU

*URXQGZDWHU�OHYHO�REVHUYDWLRQV�ZHUH�PDGH�LQ�WKH�ILHOG�GXULQJ�GULOOLQJ�DQG�XS�WR�RQH�GD\�DIWHU�WKH�

FRPSOHWLRQ� RI� WKH� WHVW� ERULQJV�� � /RQJHU�WHUP� JURXQGZDWHU� OHYHO� UHDGLQJV� ZHUH� REWDLQHG� LQ� WHPSRUDU\�

ZDWHU�REVHUYDWLRQ�VWDQGSLSHV� LQVWDOOHG�LQ�WHVW�ERULQJV�%����%����%����DQG�%�����$�VXPPDU\�RI�WKH�ZDWHU�

OHYHO�UHDGLQJV�URXQGHG�RII�WR�WKH�QHDUHVW�����IHHW�HOHYDWLRQ�LV�SUHVHQWHG�LQ�WKH�WDEOH�EHORZ��

�

7HVW�%RULQJ�1R�� 'HSWK�WR�*URXQGZDWHU�
�IHHW�

$SSUR[LPDWH�*URXQGZDWHU�
(OHYDWLRQ��IHHW�

%��� 'U\� ��

%��� 'U\� �

%��� ����� ����

%��� 'U\� �
�

7KH� JURXQGZDWHU� REVHUYDWLRQV� SUHVHQWHG� KHUHLQ� DUH� FRQVLGHUHG� WR� EH� DQ� LQGLFDWLRQ� RI� WKH�

JURXQGZDWHU� OHYHOV� DW� WKH� GDWHV� DQG� WLPHV� LQGLFDWHG�� � $FFRUGLQJO\�� WKH� JURXQGZDWHU� LQIRUPDWLRQ�

SUHVHQWHG� KHUHLQ� VKRXOG� EH� XVHG� ZLWK� FDXWLRQ�� � $OVR�� IOXFWXDWLRQV� LQ� JURXQGZDWHU� OHYHOV� VKRXOG� EH�

H[SHFWHG� ZLWK� VHDVRQV� RI� WKH� \HDU�� FRQVWUXFWLRQ� DFWLYLW\�� FKDQJHV� WR� VXUIDFH� JUDGHV�� SUHFLSLWDWLRQ�� RU�

RWKHU�VLPLODU�IDFWRUV���

�
���� 6RLO�/DERUDWRU\�7HVW�5HVXOWV

6HOHFWHG�VRLO�VDPSOHV�REWDLQHG�IURP�WKH�ILHOG�LQYHVWLJDWLRQ�ZHUH�WHVWHG�IRU�JUDLQ�VL]H�GLVWULEXWLRQ�

ZLWK� K\GURPHWHU�� $WWHUEHUJ� OLPLWV�� DQG� QDWXUDO� PRLVWXUH� FRQWHQWV�� � $� VXPPDU\� RI� VRLO� ODERUDWRU\� WHVW�

UHVXOWV� LV�SUHVHQWHG�DV�$SSHQGL[�%���7KH�UHVXOWV�RI�QDWXUDO�PRLVWXUH�FRQWHQW�WHVWV�DUH�SUHVHQWHG�RQ�WKH�

WHVW�ERULQJ�ORJV�LQ�$SSHQGL[�$��
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6DPSOHV�WHVWHG�IURP�6WUDWXP�$�FODVVLILHG�DV�VDQG\�/($1�&/$<��&/��DQG�VDQG\�)$7�&/$<��&+��LQ�

DFFRUGDQFH�ZLWK�WKH�86&6��ZLWK�DERXW����WR����SHUFHQW�ILQHV�SDVVLQJ�WKH�8�6��6WDQGDUG�1R������VLHYH���

/LTXLG� OLPLWV� DQG� SODVWLFLW\� LQGLFHV� UDQJHG� IURP� ��� WR� ��� DQG� �� WR� ���� UHVSHFWLYHO\�� � 1DWXUDO�PRLVWXUH�

FRQWHQWV�UDQJHG�IURP������WR������SHUFHQW���

6DPSOHV�WHVWHG�IURP�6WUDWXP�%��FODVVLILHG�DV�VLOW\�6$1'��60��LQ�DFFRUGDQFH�ZLWK�WKH�86&6��ZLWK�

DERXW����WR����SHUFHQW�ILQHV�SDVVLQJ�WKH�8�6��6WDQGDUG�1R������VLHYH���/LTXLG�OLPLWV�DQG�SODVWLFLW\�LQGLFHV�

UDQJHG�IURP�QRQ�SODVWLF��13��WR����DQG�13�WR�����UHVSHFWLYHO\���1DWXUDO�PRLVWXUH�FRQWHQWV�UDQJHG�IURP�

�����WR������SHUFHQW����

�

����(QJLQHHULQJ�$QDO\VLV

5HFRPPHQGDWLRQV� UHJDUGLQJ� IRXQGDWLRQV��SDYHPHQWV�� HDUWKZRUN�� DQG� VWRUPZDWHU�PDQDJHPHQW�

E\�LQILOWUDWLRQ�DUH�SUHVHQWHG�KHUHLQ��

�
���� 6SUHDG�)RRWLQJV�

%DVHG�RQ�WKH�H[SHFWHG�VLWH�GHYHORSPHQW�DW�WKH�.HPS�0LOO�8UEDQ�3DUN��ILUP�QDWXUDO�VRLOV�RU�QHZ�

FRPSDFWHG�ILOO�VKRXOG�EH�HQFRXQWHUHG�DW�QRUPDO�VSUHDG�IRRWLQJ�GHSWKV���6SUHDG�IRRWLQJV�IRXQGHG�LQ�WKHVH�

PDWHULDOV�DUH�FRQVLGHUHG�VXLWDEOH�IRU�VXSSRUW�RI�WKH�SURSRVHG�SDUN�VWUXFWXUHV��DQG�PD\�EH�GHVLJQHG�ZLWK�

D�QHW�DOORZDEOH�VRLO�EHDULQJ�SUHVVXUH�RI�������SVI���,W�VKRXOG�EH�IHDVLEOH�WR�LQFUHDVH�WKH�DOORZDEOH�EHDULQJ�

SUHVVXUH�E\�RQH�WKLUG�ZKHQ�FRQVLGHULQJ�WHPSRUDU\�ZLQG�RU�VHLVPLF�ORDGV�LQ�WKH�WRWDO�ORDGV����

7KH� H[LVWLQJ� ILOO� ZLOO� QRW� EH� VXLWDEOH� IRU� GLUHFW� VXSSRUW� RI� VSUHDG� IRRWLQJV�� � $FFRUGLQJO\�� ZH�

UHFRPPHQG�XQGHUFXWWLQJ�WKH�H[LVWLQJ�ILOO�WR�D�GHSWK�RI���IHHW�EHORZ�WKH�GHVLJQ�IRXQGDWLRQ�VXEJUDGHV�RU�

WR�QDWXUDO�VRLOV��ZKLFKHYHU�LV�OHVV��DQG�UHSODFH�ZLWK�QHZ�FRPSDFWHG�ILOO���$IWHU�XQGHUFXWWLQJ�WKH�H[LVWLQJ�ILOO�

DQG� SULRU� WR� SODFHPHQW� RI� DQ\� QHZ� FRPSDFWHG� ILOO�� WKH� XQGHUFXW� VXEJUDGH� VKRXOG� EH� REVHUYHG� GXULQJ�

SURRIUROOLQJ� E\� WKH� JHRWHFKQLFDO� HQJLQHHU� WR� FRQILUP� WKDW� WKH� QHZ� VXEJUDGH� LV� VXLWDEOH� WR� UHFHLYH� QHZ�

FRPSDFWHG�ILOO���7KH�IRRWLQJV�FDQ�WKHQ�EH�FRQVWUXFWHG�DW�QRUPDO�GHVLJQ�GHSWKV�RQ�WKH�QHZ�FRPSDFWHG�ILOO��

)LOO�PDWHULDO�DQG�FRPSDFWLRQ�UHTXLUHPHQWV�DUH�SUHVHQWHG�LQ�6HFWLRQ�����RI�WKLV�UHSRUW����

([WHULRU�IRRWLQJ�VXEJUDGHV�VKRXOG�EH�ORFDWHG�DW�OHDVW�����IHHW�EHORZ�ILQDO�H[WHULRU�JUDGHV�IRU�IURVW�

FRQVLGHUDWLRQV���,QGLYLGXDO�FROXPQ�IRRWLQJV�DQG�FRQWLQXRXV�ZDOO�IRRWLQJV�VKRXOG�EH�DW�OHDVW����LQFKHV�DQG�

��� LQFKHV� ZLGH�� UHVSHFWLYHO\�� IRU� ORFDO� RU� SXQFKLQJ� VKHDU� FRQVLGHUDWLRQV�� � $� PD[LPXP� VORSH� RI� RQH�

KRUL]RQWDO�WR�RQH�YHUWLFDO���+��9��VKRXOG�EH�PDLQWDLQHG�EHWZHHQ�WKH�ERWWRP�HGJHV�RI�DGMDFHQW�IRRWLQJV����

)RRWLQJ�VXEJUDGHV�VKRXOG�EH�REVHUYHG�DQG�DSSURYHG�SULRU�WR�SODFHPHQW�RI�FRQFUHWH��WR�DVFHUWDLQ�

WKDW�IRRWLQJV�DUH�SODFHG�RQ�VXLWDEOH�EHDULQJ�VRLOV�DV�UHFRPPHQGHG�KHUHLQ���)RRWLQJV�VKRXOG�EH�H[FDYDWHG�

DQG�FRQFUHWH�SODFHG�WKH�VDPH�GD\�LQ�RUGHU�WR�DYRLG�GLVWXUEDQFH�IURP�ZDWHU�RU�ZHDWKHU���'LVWXUEDQFH�RI�

IRRWLQJ�VXEJUDGHV�E\�H[SRVXUH�WR�ZDWHU�VHHSDJH�RU�ZHDWKHU�FRQGLWLRQV�VKRXOG�EH�DYRLGHG���$Q\�H[LVWLQJ�

ILOO��GLVWXUEHG��IUR]HQ��RU�VRIW�VXEJUDGH�VRLOV�VKRXOG�EH�UHPRYHG�SULRU�WR�SODFLQJ�IRRWLQJ�FRQFUHWH���,W�PD\�

EH�GHVLUDEOH�WR�SODFH�D���WR���LQFK�WKLFN�³PXG�PDW´�RI�OHDQ�FRQFUHWH�LPPHGLDWHO\�RQ�WKH�DSSURYHG�IRRWLQJ�

VXEJUDGH� WR� DYRLG� VRIWHQLQJ� RI� WKH� H[SRVHG� VXEJUDGH�� � )RUPV� PD\� EH� XVHG� LI� QHFHVVDU\�� EXW� OHVV�



.�H�P�S����0�L�O�O���8�U�E�D�Q���3�D�U�N

���

�

1RYHPEHU���������� ������ 3DJH���

VXEJUDGH� GLVWXUEDQFH� LV� DQWLFLSDWHG� LI� H[FDYDWLRQV� DUH�PDGH� WR� WKH� UHTXLUHG� GLPHQVLRQV� DQG� FRQFUHWH�

SODFHG� DJDLQVW� WKH� VRLO�� � ,I� IRRWLQJV� DUH� IRUPHG�� WKH� IRUPV� VKRXOG� EH� UHPRYHG� DQG� WKH� H[FDYDWLRQ�

EDFNILOOHG�DV�VRRQ�DV�SRVVLEOH�� �:DWHU�VKRXOG�QRW�EH�DOORZHG�WR�SRQG�DORQJ� WKH�RXWVLGH�RI� IRRWLQJV� IRU�

ORQJ�SHULRGV�RI�WLPH��

�

���� 3DYHPHQWV

3DYHPHQW�VXEJUDGHV�DUH�H[SHFWHG�WR�FRQVLVW�RI�ILUP�H[LVWLQJ�ILOO��QDWXUDO�VRLOV��RU�QHZ�FRPSDFWHG�

ILOO���7KHVH�PDWHULDOV�DUH�JHQHUDOO\�FRQVLGHUHG�VXLWDEOH�IRU�VXSSRUW�RI�WKH�SODQQHG�EDVNHWEDOO�RU�ZDONZD\�

DUHDV�� � +RZHYHU�� ZKHUH� SDYHPHQW� VXEJUDGHV� FRQVLVW� RI� H[LVWLQJ� ILOO�� ZH� UHFRPPHQG� EXGJHWLQJ� IRU�

XQGHUFXWWLQJ�WKH�H[LVWLQJ� ILOO� WR�D�GHSWK�RI�DW� OHDVW��� IHHW�DQG�EDFNILOOLQJ�ZLWK�QHZ�FRPSDFWHG�ILOO�� �7KH�

GHFLVLRQ�WR�XQGHUFXW�WKH�H[LVWLQJ�ILOO�VKRXOG�EH�EDVHG�RQ�D�WKRURXJK�SURRIUROO�RI�WKH�SDYHPHQW�VXEJUDGHV�

XQGHU�WKH�REVHUYDWLRQ�RI�WKH�JHRWHFKQLFDO�HQJLQHHU����

%DVHG�RQ� WKH� VRLO� ODERUDWRU\� WHVW� UHVXOWV� IRU� WKH�PDWHULDOV� H[SHFWHG� DW� SDYHPHQW� VXEJUDGHV�� D�

SUHOLPLQDU\�GHVLJQ�&%5�YDOXH�RI��� LV�UHFRPPHQGHG�IRU�SDYHPHQW�GHVLJQ�SXUSRVHV���,I�ILOO�SODFHG�DW�WKH�

VLWH� LV�JHQHUDWHG�IURP�RII�VLWH�ERUURZ�DUHDV��WKH�DFWXDO�&%5�YDOXH�IRU�WKH�SDYHPHQW�VXEJUDGHV�PD\�EH�

VLJQLILFDQWO\� GLIIHUHQW� IURP� WKH� SUHOLPLQDU\� YDOXH� SUHVHQWHG� KHUHLQ�� � 7KHUHIRUH�� &%5� WHVWV� VKRXOG� EH�

SHUIRUPHG� RQ� WKH� LQ�SODFH� VXEJUDGH� DIWHU� URXJK� JUDGLQJ� DQG� LQVWDOODWLRQ� RI� XWLOLWLHV� ZLWKLQ� URDGZD\V���

)LQDO� SDYHPHQW� VHFWLRQV� VKRXOG� EH� EDVHG� RQ� &%5� WHVWV� WDNHQ� RQ� VXEJUDGH� VRLOV� DW� WKH� WLPH� RI�

FRQVWUXFWLRQ��

����� (DUWKZRUN�

)LOO�PD\�EH�UHTXLUHG�IRU�VLWH�JUDGLQJ���8QVXLWDEOH�H[LVWLQJ�ILOO��VRIW�RU�ORRVH�QDWXUDO�VRLOV��RUJDQLF�

PDWHULDO�� DQG� UXEEOH� VKRXOG� EH� VWULSSHG� WR� DSSURYHG� VXEJUDGHV� DV� GHWHUPLQHG� E\� WKH� JHRWHFKQLFDO�

HQJLQHHU���7RSVRLO�GHSWKV�SUHVHQWHG�RQ�WKH�ERULQJ�ORJV�VKRXOG�QRW�EH�FRQVLGHUHG�DV�VWULSSLQJ�GHSWKV��DV�

WRSVRLO� GHSWKV�PD\� YDU\� ZLGHO\� DFURVV� WKH� VLWH�� SDUWLFXODUO\� LQ� ZRRGHG� RU� SUHYLRXVO\� FXOWLYDWHG� DUHDV���

6WULSSLQJ�GHSWKV�ZLOO�SUREDEO\�H[WHQG�WR�JUHDWHU�GHSWKV�WKDQ�WKH�WRSVRLO�GHSWKV� LQGLFDWHG�KHUHLQ�GXH�WR�

WKH�SUHVHQFH�RI�PLQRU�DPRXQWV�RI�RUJDQLFV��URRWV��DQG�RWKHU�VXUILFLDO�PDWHULDOV�WKDW�ZLOO�UHTXLUH�UHPRYDO�

DV�D�SDUW�RI�WKH�VWULSSLQJ�RSHUDWLRQV���,Q�DGGLWLRQ��VHDVRQDO�VRLO�PRLVWXUH�YDULDWLRQV�FDQ�DIIHFW�VWULSSLQJ�

GHSWKV���,Q�JHQHUDO��OHVV�VWULSSLQJ�PD\�RFFXU�GXULQJ�VXPPHU�PRQWKV�ZKHQ�GULHU�ZHDWKHU�FRQGLWLRQV�FDQ�

EH�H[SHFWHG���,W�LV�QRWHG�IURP�WKH�WHVW�ERULQJV�WKDW�WKH�XSSHU���WR�����IHHW�RI�VRLOV�DUH�UHODWLYHO\�VRIW���$OO�

VXEJUDGHV� VKRXOG� EH� SURRIUROOHG� ZLWK� D� PLQLPXP� ��� WRQ�� ORDGHG� GXPS� WUXFN� RU� VXLWDEOH� UXEEHU� WLUH�

FRQVWUXFWLRQ�HTXLSPHQW�DSSURYHG�E\�WKH�JHRWHFKQLFDO�HQJLQHHU��SULRU�WR�WKH�SODFHPHQW�RI�QHZ�ILOO����

)RU� EXLOGLQJ� DUHDV�� WKH� QHZ� ILOO� VKRXOG� H[WHQG� DW� OHDVW� ��� IHHW� RXWVLGH� EXLOGLQJ� OLQHV�� � )RU�

SDYHPHQW� DUHDV�� WKH� QHZ� ILOO� VKRXOG� H[WHQG� DW� OHDVW� �� IHHW� RXWVLGH� SDYHPHQW� HGJHV�� � 7KHVH�

UHFRPPHQGDWLRQV�DUH�LOOXVWUDWHG�E\�)LJXUH���DW�WKH�HQG�RI�WKLV�UHSRUW��

)LOO�PDWHULDO� VKRXOG�EH�SODFHG� LQ� OLIWV�QRW�H[FHHGLQJ��� LQFKHV� ORRVH� WKLFNQHVV��ZLWK� ILOO�PDWHULDOV�

FRPSDFWHG� E\� KDQG�RSHUDWHG� WDPSHUV� RU� OLJKW� FRPSDFWLRQ� HTXLSPHQW� SODFHG� LQ�PD[LPXP���LQFK� WKLFN�
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ORRVH�OLIWV���)LOO�VKRXOG�EH�FRPSDFWHG�DW��������RI�WKH�RSWLPXP�PRLVWXUH�FRQWHQW�WR�DW�OHDVW����SHUFHQW�RI�

WKH� PD[LPXP� GU\� GHQVLW\� SHU� $670� '������ � 7KH� XSSHU� �� LQFKHV� RI� SDYHPHQW� VXEJUDGHV� VKRXOG� EH�

FRPSDFWHG�WR�DW�OHDVW�����SHUFHQW�RI�WKH�PD[LPXP�GU\�GHQVLW\�SHU�WKH�VDPH�VWDQGDUG����

0DWHULDOV� XVHG� IRU� FRPSDFWHG� ILOO� IRU� VXSSRUW� RI� IRRWLQJV�� IORRU� VODEV�� DQG� SDYHPHQWV� VKRXOG�

FRQVLVW� RI� VRLOV� FODVVLI\LQJ� &/�� 0/�� 6&�� 60�� 63�� 6:�� *&�� *0�� *3�� RU� *:� SHU� $670� '������� ZLWK� D�

PD[LPXP�GU\�GHQVLW\�JUHDWHU�WKDQ�����SFI���0DWHULDOV�XVHG�IRU�EDFNILOO�DJDLQVW�ZDOOV�EHORZ�JUDGH�VKRXOG�

FRQVLVW�RI�VRLOV�FODVVLI\LQJ�0/��60��63��6:��*0��*3��RU�*:��ZLWK�D� OLTXLG� OLPLW�DQG�SODVWLFLW\� LQGH[� OHVV�

WKDQ� ��� DQG� ���� UHVSHFWLYHO\�� � ,W� LV� H[SHFWHG� WKDW� WKH� PDMRULW\� RI� VRLOV� H[FDYDWHG� DW� WKH� VLWH� ZLOO� EH�

VXLWDEOH� IRU� UH�XVH� DV� ILOO� EDVHG� RQ� FODVVLILFDWLRQ�� H[FHSW� IRU� WKH� IDW� FOD\� VRLOV� RI� 6WUDWXP� $� WKDW� DUH�

VXVFHSWLEOH�WR�VRIWHQLQJ�DQG�H[FHVVLYH�VKULQN�VZHOO���$OVR��VRPH�RI�WKH�6WUDWXP�$�H[LVWLQJ�ILOO�PD\�QRW�EH�

VXLWDEOH�IRU�UH�XVH�DV�QHZ�FRPSDFWHG�ILOO�GXH�WR�GHOHWHULRXV�PDQ�PDGH�PDWHULDOV�LQ�WKH�ILOO���,Q�DGGLWLRQ��

GU\LQJ�RI�H[FDYDWHG�VRLOV�E\�VSUHDGLQJ�DQG�DHUDWLQJ�PD\�EH�QHFHVVDU\�WR�REWDLQ�SURSHU�FRPSDFWLRQ���7KLV�

PD\�QRW� EH�SUDFWLFDO� GXULQJ� WKH�ZHW� SHULRG� RI� WKH� \HDU�� � $FFRUGLQJO\�� HDUWKZRUN� RSHUDWLRQV� VKRXOG� EH�

SODQQHG� IRU�HDUO\�6SULQJ� WKURXJK� ODWH�)DOO��ZKHQ�GULHU�ZHDWKHU�FRQGLWLRQV�FDQ�EH�H[SHFWHG�� � ,QGLYLGXDO�

ERUURZ�DUHDV��ERWK�IURP�RQ�VLWH�DQG�RII�VLWH�VRXUFHV��VKRXOG�EH�VDPSOHG�DQG�WHVWHG�WR�YHULI\�FODVVLILFDWLRQ�

RI�PDWHULDOV�SULRU�WR�WKHLU�XVH�DV�ILOO���

)LOO�PDWHULDOV�VKRXOG�QRW�EH�SODFHG�RQ� IUR]HQ�RU� IURVW�KHDYHG�VRLOV��DQG�RU�VRLOV� WKDW�KDYH�EHHQ�

UHFHQWO\� VXEMHFWHG� WR� SUHFLSLWDWLRQ�� � $OO� IUR]HQ� RU� IURVW�KHDYHG� VRLOV� VKRXOG� EH� UHPRYHG� SULRU� WR�

FRQWLQXDWLRQ�RI� ILOO� RSHUDWLRQV�� �%RUURZ� ILOO�PDWHULDOV� VKRXOG�QRW� FRQWDLQ� IUR]HQ�PDWHULDOV�DW� WKH� WLPH�RI�

SODFHPHQW��

&RPSDFWLRQ� HTXLSPHQW� WKDW� LV� FRPSDWLEOH� ZLWK� WKH� VRLO� W\SH� XVHG� IRU� ILOO� VKRXOG� EH� VHOHFWHG���

7KHRUHWLFDOO\�� DQ\� HTXLSPHQW� W\SH� FDQ� EH� XVHG� DV� ORQJ� DV� WKH� UHTXLUHG� GHQVLW\� LV� DFKLHYHG�� KRZHYHU��

VKHHSVIRRW�UROOHU�HTXLSPHQW�DUH�EHVW�VXLWHG�IRU�ILQH�JUDLQHG�VRLOV�DQG�YLEUDWRU\�VPRRWK�GUXP�UROOHUV�DUH�

EHVW�VXLWHG�IRU�JUDQXODU�VRLOV���,GHDOO\��D�VPRRWK�GUXP�UROOHU�VKRXOG�EH�XVHG�IRU�VHDOLQJ�WKH�VXUIDFH�VRLOV�

DW�WKH�HQG�RI�WKH�GD\�RU�SULRU�WR�XSFRPLQJ�UDLQ�HYHQWV���,Q�DGGLWLRQ��FRPSDFWLRQ�HTXLSPHQW�XVHG�DGMDFHQW�

WR�ZDOOV�EHORZ�JUDGH�VKRXOG�EH�VHOHFWHG�VR�DV�WR�QRW� LPSRVH�XQGHVLUDEOH�VXUFKDUJH�RQ�ZDOOV���$OO�DUHDV�

UHFHLYLQJ� ILOO� VKRXOG�EH�JUDGHG� WR� IDFLOLWDWH�SRVLWLYH�GUDLQDJH�RI�DQ\�ZDWHU�DVVRFLDWHG�ZLWK�SUHFLSLWDWLRQ�

DQG�VXUIDFH�UXQ�RII��

$IWHU� FRPSOHWLRQ� RI� FRPSDFWHG� ILOO� RSHUDWLRQV� LQ� EXLOGLQJ� RU� SDYHPHQW� DUHDV�� FRQVWUXFWLRQ� RI�

EXLOGLQJ� HOHPHQWV� RU� DVSKDOW� VKRXOG� EHJLQ� LPPHGLDWHO\�� RU� WKH� ILQLVKHG� VXEJUDGH� VKRXOG� EH� SURWHFWHG�

IURP�H[SRVXUH� WR� LQFOHPHQW�ZHDWKHU� FRQGLWLRQV�� � ([SRVXUH� WR� SUHFLSLWDWLRQ� DQG� IUHH]H�WKDZ� F\FOHV�ZLOO�

FDXVH�WKH�ILQLVKHG�VXEJUDGH�WR�VRIWHQ�DQG�EHFRPH�H[FHVVLYHO\�GLVWXUEHG���,I�GHYHORSPHQW�SODQV�UHTXLUH�

WKDW� ILQLVKHG� VXEJUDGHV� UHPDLQ� H[SRVHG� WR� ZHDWKHU� FRQGLWLRQV� DIWHU� FRPSOHWLRQ� RI� ILOO� RSHUDWLRQV��

DGGLWLRQDO� ILOO� VKRXOG� EH�SODFHG� DERYH� ILQLVKHG�JUDGHV� WR� SURWHFW� WKH�QHZO\� SODFHG� ILOO�� � $OWHUQDWLYHO\�� D�

EXGJHW�VKRXOG�EH�HVWDEOLVKHG�IRU�UHZRUNLQJ�RI�WKH�XSSHU���WR���IHHW�RI�SUHYLRXVO\�SODFHG�FRPSDFWHG�ILOO��

�
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���� ,QILOWUDWLRQ�$QDO\VLV

)RXU�RIIVHW�WHVW�ERULQJV��%����%����%����DQG�%����ZHUH�GULOOHG�WR�SHUIRUP�LQ�VLWX� LQILOWUDWLRQ�WHVWV�

IRU�HYDOXDWLRQ�RI�VWRUPZDWHU�PDQDJHPHQW�E\�LQILOWUDWLRQ���7ZR�PHWKRGV�ZHUH�XVHG�WR�HVWLPDWH�LQILOWUDWLRQ�

FDSDELOLWLHV� RQ� WKH� VXEMHFW� VLWH�� LQ�VLWX� LQILOWUDWLRQ� WHVWLQJ� DQG� SXEOLVKHG� FRUUHODWLRQV� ZLWK� VRLO�

FODVVLILFDWLRQV�� �'HWDLOV� UHJDUGLQJ� WKH� LQ�VLWX� LQILOWUDWLRQ�DQG�FODVVLILFDWLRQ� WHVW� WHFKQLTXHV�� WKH�HVWLPDWHG�

LQILOWUDWLRQ�UDWHV� IURP�WKH� LQGLYLGXDO�PHWKRGV��DQG�WKH�UHFRPPHQGHG�GHVLJQ� LQILOWUDWLRQ�UDWH� IRU� WKH�VLWH�

VRLOV�DUH�SUHVHQWHG�KHUHLQ��

�
������ ,QILOWUDWLRQ�7HVW�5HVXOWV

,Q�VLWX� LQILOWUDWLRQ� WHVWV� DUH� SHUIRUPHG� LQ� WKH� ILHOG� WR� REVHUYH� WKH� UDWH� DW� ZKLFK� ZDWHU� ZLOO�

SHUPHDWH� WKH� VRLO� XQGHU� VDWXUDWHG� FRQGLWLRQV�� � )RXU� WHVW� ERULQJV� ZHUH� GULOOHG� LQ� WKH� DUHD� RI� SODQQHG�

LQILOWUDWLRQ���7HVW�ERULQJV�ZHUH�LQLWLDOO\�GULOOHG�WR�GHSWKV�RI����IHHW����2IIVHW�LQILOWUDWLRQ�WHVW�KROHV�ZHUH�WKHQ�

GULOOHG�DW�DERXW���IHHW�KRUL]RQWDO�RIIVHW�GLVWDQFH�IURP�WKH�RULJLQDO�WHVW�ERULQJV��DQG�WR�GHSWKV�RI���IHHW���

)LYH�LQFK�GLDPHWHU�39&�FDVLQJ�ZDV�VHW�WR�WKH�ERWWRP�RI�WKH�WHVW�KROHV���7KH�SXUSRVH�RI�WKH�FDVLQJ�LV�WR�

SUHYHQW�FDYLQJ�RI�WHVW�KROH�VLGHZDOOV���$IWHU�VHWWLQJ�WKH�39&�FDVLQJ��WKH�ERUHKROHV�ZHUH�ILOOHG�ZLWK�ZDWHU�

WR�VDWXUDWH�WKH�ERWWRP�VXEVRLOV���7KH�IROORZLQJ�GD\��WKH�WHVW�KROHV�ZHUH�UHILOOHG�ZLWK�ZDWHU�DQG�WKH�ZDWHU�

OHYHO�LQ�HDFK�WHVW�KROH�ZDV�UHFRUGHG�HYHU\�KRXU�IRU�D���KRXU�SHULRG���8VLQJ�WKLV�SURFHGXUH��WKH�DYHUDJH�

FKDQJH�LQ�WKH�ZDWHU�OHYHO�RYHU�WKH���KRXU�SHULRG�LV�FRQVLGHUHG�WKH�LQILOWUDWLRQ�UDWH���%DVHG�RQ�WKH�UHVXOWV�

RI� WKH� LQ�VLWX� LQILOWUDWLRQ� WHVWV�� HVWLPDWHG� LQILOWUDWLRQ� UDWHV� KDYH� EHHQ� DVVLJQHG� IRU� WKH� VLWH� VRLOV�� DV�

SUHVHQWHG�LQ�WKH�WDEOH�EHORZ���

�

7HVW�%RULQJ�1R�� $SSUR[LPDWH�7HVW�'HSWK��IHHW�� (VWLPDWHG�,QILOWUDWLRQ�5DWH�
�LQFKHV�KRXU���

%��� ���� �����

%��� ���� �����

%��� ���� �����

%��� ���� ����

������ &ODVVLILFDWLRQ�7HVW�5HVXOWV

7KH�FODVVLILFDWLRQ�WHVW�PHWKRG� LV�SHUIRUPHG�ZLWK�JUDLQ�VL]H�VLHYH�DQDO\VHV� LQFOXGLQJ�K\GURPHWHU�

WHVWLQJ�RQ�VDPSOHV�REWDLQHG�IURP�FRUUHVSRQGLQJ�SURSRVHG�LQILOWUDWLRQ�GHSWKV��WR�GHWHUPLQH�WKH�86'$�VRLO�

WH[WXUH� FODVVLILFDWLRQV�� � 3XEOLVKHG� FRUUHODWLRQV� EHWZHHQ� 86'$� FODVVLILFDWLRQV� DQG� LQILOWUDWLRQ� UDWHV� ZHUH�

XVHG� WR� SURYLGH� HVWLPDWHG� K\GUDXOLF� FRQGXFWLYLW\� YDOXHV�� � 6LQFH� K\GUDXOLF� FRQGXFWLYLW\� DQG� LQILOWUDWLRQ�

YDOXHV�DUH�HVVHQWLDOO\�HTXDO�DW�QR�KHDG�FRQGLWLRQV��XVLQJ�WKH�K\GUDXOLF�FRQGXFWLYLW\�YDOXHV�WR�HVWLPDWH�WKH�

LQILOWUDWLRQ�UDWHV�SURYLGHV�D�FRQVHUYDWLYH�HVWLPDWH�RI� LQILOWUDWLRQ�IRU�XVH� LQ�GHVLJQ�� �(VWLPDWHG� LQILOWUDWLRQ�

UDWHV�XVLQJ�WKH�86'$�VRLO�WH[WXUH�FODVVLILFDWLRQV�DUH�SUHVHQWHG�EHORZ��

�
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7HVW�%RULQJ�
1R�

$SSUR[LPDWH�7HVW�
'HSWK��IHHW��

86'$�6RLO�7H[WXUH�
&ODVVLILFDWLRQ

(VWLPDWHG
,QILOWUDWLRQ�5DWH�
�LQFKHV�KRXU��

%��� ���� 6DQG\�&OD\�/RDP� �����

%��� ���� 6DQG\�&OD\�/RDP� �����

%��� ���� 6DQG\�&OD\�/RDP� �����

%��� ���� 6DQG\�/RDP� �����

������ 5HFRPPHQGHG�'HVLJQ�,QILOWUDWLRQ�5DWH

%DVHG� RQ� WKH� UHVXOWV� RI� WKH� LQ�VLWX� LQILOWUDWLRQ� WHVWV� DQG� VRLO� ODERUDWRU\� FODVVLILFDWLRQ� WHVWV�� ZH�

UHFRPPHQG�WKDW�D�GHVLJQ�LQILOWUDWLRQ�UDWH�RI������LQFKHV�KRXU�EH�XVHG�IRU�GHVLJQ�RI�LQILOWUDWLRQ�VWUXFWXUHV���

,W�VKRXOG�EH�QRWHG�WKDW�WKH�UHFRPPHQGHG�GHVLJQ�LQILOWUDWLRQ�UDWH�SUHVHQWHG�KHUHLQ�LV�LQWHQGHG�IRU�XVH�LQ�

GHVLJQ�� � +RZHYHU�� GXULQJ� FRQVWUXFWLRQ�� REVHUYDWLRQV� RI� WKH� VXEJUDGH� FRQGLWLRQV� VKRXOG� EH� PDGH� WR�

FRQILUP�WKDW�WKH�VXEJUDGH�VRLOV�DUH�FRQVLVWHQW�ZLWK�WKH�VRLOV�DQDO\]HG�LQ�WKLV�UHSRUW��

�
����*HQHUDO�/LPLWDWLRQV

5HFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKLV�UHSRUW�DUH�EDVHG�XSRQ�WKH�GDWD�REWDLQHG�IURP�WKH�UHODWLYHO\�

OLPLWHG�QXPEHU�RI�WHVW�ERULQJV���7KLV�UHSRUW�GRHV�QRW�UHIOHFW�FRQGLWLRQV�WKDW�PD\�RFFXU�EHWZHHQ�WKH�SRLQWV�

LQYHVWLJDWHG��RU�EHWZHHQ�VDPSOLQJ�LQWHUYDOV�LQ�WHVW�ERULQJV���7KH�QDWXUH�DQG�H[WHQW�RI�YDULDWLRQV�EHWZHHQ�

WHVW�ERULQJV�DQG�VDPSOLQJ�LQWHUYDOV�PD\�QRW�EHFRPH�HYLGHQW�XQWLO�WKH�FRXUVH�RI�FRQVWUXFWLRQ���7KHUHIRUH��

LW� LV� HVVHQWLDO� WKDW� RQ�VLWH� REVHUYDWLRQV� RI� VXEJUDGH� FRQGLWLRQV� EH� SHUIRUPHG� GXULQJ� WKH� FRQVWUXFWLRQ�

SHULRG�WR�GHWHUPLQH�LI�UH�HYDOXDWLRQ�RI�WKH�UHFRPPHQGDWLRQV�LQ�WKLV�UHSRUW�PXVW�EH�PDGH���,W�LV�FULWLFDO�WR�

WKH�VXFFHVVIXO�FRPSOHWLRQ�RI�WKLV�SURMHFW�WKDW�*HR&RQFHSWV�EH�UHWDLQHG�GXULQJ�FRQVWUXFWLRQ�WR�REVHUYH�WKH�

LPSOHPHQWDWLRQ�RI�WKH�UHFRPPHQGDWLRQV�SURYLGHG�KHUHLQ��

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�WR�DLG�LQ�WKH�HYDOXDWLRQ�RI�WKH�VLWH�DQG�WR�DVVLVW�\RXU�RIILFH�DQG�WKH�

GHVLJQ�SURIHVVLRQDOV�LQ�WKH�GHVLJQ�RI�WKLV�SURMHFW���,W�LV�LQWHQGHG�IRU�XVH�ZLWK�UHJDUG�WR�WKH�VSHFLILF�SURMHFW�

DV�GHVFULEHG�KHUHLQ�� �&KDQJHV� LQ�SURSRVHG�FRQVWUXFWLRQ�VKRXOG�EH�EURXJKW� WR�RXU�DWWHQWLRQ�VR� WKDW�ZH�

PD\�GHWHUPLQH�DQ\�HIIHFW�RQ�WKH�UHFRPPHQGDWLRQV�SUHVHQWHG�KHUHLQ��

$Q�DOORZDQFH�VKRXOG�EH�HVWDEOLVKHG�IRU�DGGLWLRQDO�FRVWV�WKDW�PD\�EH�UHTXLUHG�IRU�IRXQGDWLRQ�DQG�

HDUWKZRUN� FRQVWUXFWLRQ� DV� UHFRPPHQGHG� LQ� WKLV� UHSRUW�� � $GGLWLRQDO� FRVWV�PD\� EH� LQFXUUHG� IRU� YDULRXV�

UHDVRQV� LQFOXGLQJ�ZHW� ILOO�PDWHULDOV�� VRIW� VXEJUDGH� FRQGLWLRQV�� XQH[SHFWHG� JURXQGZDWHU� SUREOHPV�� URFN�

H[FDYDWLRQ��HWF��

7KLV� UHSRUW� VKRXOG� EH�PDGH� DYDLODEOH� WR� ELGGHUV� SULRU� WR� VXEPLWWLQJ� WKHLU� SURSRVDOV� WR� VXSSO\�

WKHP�ZLWK� IDFWV� UHODWLYH� WR� WKH� VXEVXUIDFH� FRQGLWLRQV� UHYHDOHG� E\� RXU� LQYHVWLJDWLRQ� DQG� WKH� UHVXOWV� RI�

DQDO\VHV�DQG�VWXGLHV�WKDW�KDYH�EHHQ�SHUIRUPHG�IRU�WKLV�SURMHFW���,Q�DGGLWLRQ��WKLV�UHSRUW�VKRXOG�EH�JLYHQ�

WR�WKH�VXFFHVVIXO�FRQWUDFWRU�DQG�VXEFRQWUDFWRUV�IRU�WKHLU�LQIRUPDWLRQ�RQO\��
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:H� UHFRPPHQG� WKH� SURMHFW� VSHFLILFDWLRQV� FRQWDLQ� WKH� IROORZLQJ� VWDWHPHQW�� ³$� JHRWHFKQLFDO�

HQJLQHHULQJ�UHSRUW�KDV�EHHQ�SUHSDUHG�IRU�WKLV�SURMHFW�E\�*HR&RQFHSWV�(QJLQHHULQJ��,QF���7KLV�UHSRUW�LV�IRU�

LQIRUPDWLRQDO�SXUSRVHV�RQO\�DQG�VKRXOG�QRW�EH�FRQVLGHUHG�SDUW�RI�WKH�FRQWUDFW�GRFXPHQWV���7KH�RSLQLRQV�

H[SUHVVHG�LQ�WKLV�UHSRUW�DUH�WKRVH�RI�WKH�JHRWHFKQLFDO�HQJLQHHU�DQG�UHSUHVHQW�WKHLU�LQWHUSUHWDWLRQ�RI�WKH�

VXEVRLO�FRQGLWLRQV��WHVWV�DQG�UHVXOWV�RI�DQDO\VHV�WKDW�WKH\�SHUIRUPHG���6KRXOG�WKH�GDWD�FRQWDLQHG�LQ�WKLV�

UHSRUW�QRW�EH�DGHTXDWH�IRU�WKH�FRQWUDFWRU¶V�SXUSRVHV��WKH�FRQWUDFWRU�PD\�PDNH�WKHLU�RZQ�LQYHVWLJDWLRQV��

WHVWV�DQG�DQDO\VHV�SULRU�WR�ELGGLQJ�´�

7KLV� UHSRUW� ZDV� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� JHQHUDOO\� DFFHSWHG� JHRWHFKQLFDO� HQJLQHHULQJ�

SUDFWLFHV���1R�ZDUUDQWLHV��H[SUHVVHG�RU�LPSOLHG��DUH�PDGH�DV�WR�WKH�SURIHVVLRQDO�VHUYLFHV�LQFOXGHG�LQ�WKLV�

UHSRUW��

:H�DSSUHFLDWH�WKH�RSSRUWXQLW\�WR�EH�RI�VHUYLFH�IRU�WKLV�SURMHFW���3OHDVH�FRQWDFW�WKH�XQGHUVLJQHG�LI�

\RX�UHTXLUH�FODULILFDWLRQ�RI�DQ\�DVSHFW�RI�WKLV�UHSRUW��

�
� � � � � 6LQFHUHO\��

� � � � � *(2&21&(376�(1*,1((5,1*��,1&��
�
�
�

�
� � � � � *HUYDV�.��:DPEXUD��3(�

6HQLRU�(QJLQHHU�
�
�
�
� � � � � 3DXO�(��%XUNDUW��3(��

3ULQFLSDO�
�
�
�
)LJXUH�����6LWH�9LFLQLW\�0DS�
)LJXUH�����&RPSDFWHG�6WUXFWXUDO�)LOO�'LDJUDP�
�
$SSHQGL[�$���6XEVXUIDFH�,QYHVWLJDWLRQ�5HSRUW�
$SSHQGL[�%���6RLO�/DERUDWRU\�7HVW�5HSRUW�
�
�
-%�*.:�3(%�FOP���������
1�?352-(&76?$FWLYH����3URMHFWV?�����?)LQDO?*(5�����������GRF�
�
�
�
�
�
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$SSHQGL[�$�
&RQWUDFW�1R��������

6XEVXUIDFH�,QYHVWLJDWLRQ�5HSRUW

6XEVXUIDFH�,QYHVWLJDWLRQ�3URFHGXUHV����SDJH��
,GHQWLILFDWLRQ�RI�6RLO����SDJH��
7HVW�%RULQJ�1RWHV����SDJH��
7HVW�%RULQJ�/RJV����SDJHV��

%RULQJ�/RFDWLRQ�3ODQ��)LJXUH������SDJH��

�

$SSHQGL[�$�
&RQWUDFW�1R��������

6XEVXUIDFH�,QYHVWLJDWLRQ�3URFHGXUHV

�
��� 7HVW�%RULQJV�±�+ROORZ�6WHP�$XJHUV�
� 7KH� ERULQJV� DUH� DGYDQFHG� E\� WXUQLQJ� DQ� DXJHU�ZLWK� D� FHQWHU� RSHQLQJ� RI� ��ó� LQFKHV�� � $� SOXJ�

GHYLFH� EORFNV� RII� WKH� FHQWHU� RSHQLQJ�ZKLOH� DXJHUV� DUH� DGYDQFHG�� � &XWWLQJV� DUH� EURXJKW� WR� WKH�
VXUIDFH�E\� WKH�DXJHU� IOLJKWV�� �6DPSOLQJ� LV�SHUIRUPHG� WKURXJK� WKH�FHQWHU�RSHQLQJ� LQ� WKH�KROORZ�
VWHP�DXJHU��E\�VWDQGDUG�PHWKRGV��DIWHU�UHPRYDO�RI�WKH�SOXJ���8VXDOO\��QR�ZDWHU�LV�LQWURGXFHG�LQWR�
WKH�ERULQJ�XVLQJ�WKLV�SURFHGXUH��
�

��� 6WDQGDUG�3HQHWUDWLRQ�7HVWV
� 6WDQGDUG�SHQHWUDWLRQ�WHVWV�DUH�SHUIRUPHG�E\�GULYLQJ�D���LQFK�2�'�����Ƙ�LQFK�,�'��VDPSOLQJ�VSRRQ�

ZLWK�D�����SRXQG�KDPPHU�IDOOLQJ����LQFKHV��DFFRUGLQJ�WR�$670�'��������$IWHU�DQ�LQLWLDO���LQFKHV�
SHQHWUDWLRQ� WR� DVVXUH� WKH� VDPSOLQJ� VSRRQ� LV� LQ� XQGLVWXUEHG� PDWHULDO�� WKH� QXPEHU� RI� EORZV�
UHTXLUHG�WR�GULYH�WKH�VDPSOHU�DQ�DGGLWLRQDO����LQFKHV�LV�JHQHUDOO\�WDNHQ�DV�WKH�1�YDOXH���,Q�WKH�
HYHQW����RU�PRUH�EORZV�DUH�UHTXLUHG�WR�GULYH�WKH�VDPSOLQJ�VSRRQ�WKH�LQLWLDO���LQFK�LQWHUYDO��WKH�
VDPSOLQJ�VSRRQ�LV�GULYHQ�WR�D�WRWDO�SHQHWUDWLRQ�UHVLVWDQFH�RI�����EORZV�RU����LQFKHV��ZKLFKHYHU�
RFFXUV� ILUVW�� �7KH�VDPSOLQJ�RSHUDWLRQ� LV� WHUPLQDWHG�DIWHU�D� WRWDO�RI�����KDPPHU�EORZV�DQG� WKH�
GHSWK�RI�SHQHWUDWLRQ�LV�UHFRUGHG��

�
��� 7HPSRUDU\�*URXQG�:DWHU�2EVHUYDWLRQ�6WDQGSLSHV

7HPSRUDU\�JURXQG�ZDWHU�REVHUYDWLRQ�VWDQGSLSHV�ZHUH�LQVWDOOHG�LQ�WHVW�ERULQJV�%����%����%����DQG�
%��� WR� REVHUYH� JURXQGZDWHU� OHYHOV�� � 7KH� VWDQGSLSHV� ZHUH� LQVWDOOHG� E\� LQVHUWLQJ� D� ������ LQFK�
GLDPHWHU� SODVWLF� SLSH� WKURXJK� WKH� ������ LQFK� FHQWHU� RSHQLQJ� RI� WKH� DXJHU�� � *URXQGZDWHU� OHYHO�
REVHUYDWLRQV�ZHUH�PDGH�DV�VKRZQ�RQ�WKH�WHVW�ERULQJ�ORJV���7KH�VWDQGSLSHV�ZHUH�UHPRYHG�IURP�
WKH�ERULQJV�DIWHU�FRPSOHWLRQ�RI�WKH�ILQDO�ZDWHU�OHYHO�UHDGLQJV��
�

��� 7HVW�%RULQJ�6WDNHRXW
� 7KH� WHVW� ERULQJ� VWDNHRXW� ZDV� SURYLGHG� E\� *HR&RQFHSWV� SHUVRQQHO� XVLQJ� DYDLODEOH� VLWH� SODQV���

*URXQG� VXUIDFH� HOHYDWLRQV�ZHUH� HVWLPDWHG� IURP� WRSRJUDSKLF� LQIRUPDWLRQ� FRQWDLQHG� RQ� WKH� VLWH�
SODQ� SURYLGHG� WR� XV� DQG� VKRXOG� EH� FRQVLGHUHG� DSSUR[LPDWH�� � ,I� WKH� ULVN� UHODWHG� WR� XVLQJ�
DSSUR[LPDWH�ERULQJ�ORFDWLRQV�DQG�HOHYDWLRQV�LV�XQDFFHSWDEOH��ZH�UHFRPPHQG�DQ�DV�GULOOHG�VXUYH\�
RI�ERULQJ�ORFDWLRQV�DQG�HOHYDWLRQV�EH�FRPSOHWHG�E\�D�OLFHQVHG�VXUYH\RU��
�
� �
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6\VWHP��

�
��� (VWLPDWHG�JURXQGZDWHU�OHYHOV�DUH�LQGLFDWHG�RQ�WKH�ORJV���7KHVH�DUH�RQO\�HVWLPDWHV�IURP�DYDLODEOH�

GDWD�DQG�PD\�YDU\�ZLWK�SUHFLSLWDWLRQ��SRURVLW\�RI�VRLO��VLWH�WRSRJUDSK\��HWF��
�
��� 6DPSOLQJ� GDWD� SUHVHQWV� VWDQGDUG� SHQHWUDWLRQV� IRU� ��LQFK� LQWHUYDOV� RU� DV� LQGLFDWHG�ZLWK� JUDSKLF�

UHSUHVHQWDWLRQV�DGMDFHQW�WR�WKH�VDPSOLQJ�GDWD��
�
��� 7KH�ORJV�DQG�UHODWHG�LQIRUPDWLRQ�GHSLFW�VXEVXUIDFH�FRQGLWLRQV�DW�WKH�VSHFLILF�ORFDWLRQV�DQG�DW�WKH�

SDUWLFXODU� WLPH� ZKHQ� GULOOHG�� � 6RLO� FRQGLWLRQV� DW� RWKHU� ORFDWLRQV� PD\� GLIIHU� IURP� FRQGLWLRQV�
RFFXUULQJ� DW� WKH� WHVW� ORFDWLRQV�� � $OVR�� WKH� SDVVDJH� RI� WLPH� PD\� UHVXOW� LQ� D� FKDQJH� LQ� WKH�
VXEVXUIDFH�FRQGLWLRQV�DW�WKH�WHVW�ORFDWLRQV��

�
��� 7KH�VWUDWLILFDWLRQ�OLQHV�UHSUHVHQW�WKH�DSSUR[LPDWH�ERXQGDU\�EHWZHHQ�VRLO�W\SHV�DV�GHWHUPLQHG�LQ�

WKH�VDPSOLQJ�RSHUDWLRQ���6RPH�YDULDWLRQ�PD\�EH�H[SHFWHG�YHUWLFDOO\�EHWZHHQ�VDPSOHV�WDNHQ���7KH�
VRLO� SURILOH�� JURXQGZDWHU� OHYHO� REVHUYDWLRQV� DQG� SHQHWUDWLRQ� UHVLVWDQFHV� SUHVHQWHG� RQ� WKH� ORJV�
KDYH�EHHQ�PDGH�ZLWK�UHDVRQDEOH�FDUH�DQG�DFFXUDF\�DQG�PXVW�EH�FRQVLGHUHG�RQO\�DQ�DSSUR[LPDWH�
UHSUHVHQWDWLRQ�RI�VXEVXUIDFH�FRQGLWLRQV�WR�EH�HQFRXQWHUHG�DW�WKH�SDUWLFXODU�ORFDWLRQ��

�
��� 'LVLQWHJUDWHG�URFN�LV�GHILQHG�DV�UHVLGXDO�HDUWK�PDWHULDO�ZLWK�D�SHQHWUDWLRQ�UHVLVWDQFH�EHWZHHQ����

EORZV� SHU� IRRW� DQG� UHIXVDO�� � 6SRRQ� UHIXVDO� DW� WKH� VXUIDFH� RI� URFN�� ERXOGHUV�� RU� REVWUXFWLRQV� LV�
GHILQHG�DV�D�SHQHWUDWLRQ�UHVLVWDQFH�RI����EORZV�IRU���LQFKHV�SHQHWUDWLRQ���$XJHU�UHIXVDO�LV�WDNHQ�
DV�WKH�GHSWK�DW�ZKLFK�IXUWKHU�SHQHWUDWLRQ�RI�WKH�DXJHU�LV�QRW�SRVVLEOH�ZLWKRXW�ULVNLQJ�VLJQLILFDQW�
GDPDJH�WR�WKH�GULOOLQJ�HTXLSPHQW��
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Our Purpose Is To Enrich Outdoor Spaces

We believe in the power of design and its ability to 

influence and elevate the quality of public space. High 

quality products and outstanding customer experience 

makes us one of the world’s premier designers and 

manufacturers of outdoor commercial furnishings.

landscapeforms.com 
Visit our website for product details, pricing, color charts, 

technical sheets, sales office locations. Download JPG 

images, brochure PDF, CAD details, CSI specifications, 

and assembly instructions.  

Parc Vue Specifications  

Benches

Horizontal strap seat style is standard for backed or backless benches. Bench is 

available in 72" length. End arms are available for backed bench and are welded 

to the end frame.

Support end frames are of 3/4" steel. Seating surface is made of horizontal steel 

straps (1-1/2" x 3/16"), which are welded to the end frames. Parc Vue bench may 

be specified freestanding with glides or surface mount with anchor tabs.

Litter Receptacles

Receptacles with liner have 30 gallon capacity; 40 

gallon without liner. Cast iron base and wire mesh basket 

comes standard in all powdercoat colors. Top-opening 

or side-opening lid available in rotationally molded 

polyethylene, and attaches to basket with cable. 

Optional polyethylene urn-shaped liner and lid come in 

two standard colors (fog and black) to coordinate with 

wire mesh basket. Base has a center hole for optional 

surface mounting. Contact your Landscape Forms 

representative for details on clear plastic bag option.

 side-opening top-opening

800.521.2546   269.381.3455 fax 

431 Lawndale Avenue, Kalamazoo, MI  49048

landscapeforms.com

Metal is the world’s most recycled material and is fully recyclable. Consult our website for recycled content for this 
product. Powdercoat finish on metal parts contains no heavy metals, is HAPS-free and has extremely low VOCs.

Landscape Forms is proud to specify FSC and Green-e certified paper. This paper meets the Forest Stewardship 
Council’s standards for responsible forest management and is made using certified renewable energy.

 backless backed backed with arms

 22" x 18" x 72" 26" x 36" x 72" 26" x 36" x 72" d x h x l 

Finishes

Metal is finished with Landscape Forms’ proprietary Pangard II polyester 

powdercoat, a hard yet flexible finish that resists rusting, chipping, peeling and 

fading. Call for standard color chart.

To Specify:

Bench: Specify bench model, backless or backed. 

If backed, choose with or without end arms. Select 

freestanding or surface mount, and powdercoat color.

Litter: Select top or side-opening litter, and with or with-

out liner. Specify top and liner color, select powdercoat 

color for metal basket and base.

 23" x 43" 23" x 36" dia x h 

Specifications are subject to change without notice.
Parc Vue meets ANSI/BIFMA performance and safety standards.
Parc Vue is manufactured in U.S.A.
Parc Vue designs are protected by U.S. Patent Nos. 
D528,831; D548,916; D532,630; D534,021.
Parc Vue is designed by John Rizzi.
Location photography: Watercolor Resort, Santa Rosa Beach, FL.
Landscape Forms supports the LAF at the Second Century level.
©2009 Landscape Forms, Inc.  Printed in U.S.A.
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Metal is the world’s most recycled material and is fully recyclable. Powdercoat finish 
on metal parts contains no heavy metals, is HAPS-free and has extremely low VOCs. 
Consult our website for recycled content for this product.

Landscape Forms is proud to specify FSC and Green-e certified paper. This paper 
meets the Forest Stewardship Council’s standards for responsible forest management 
and is made using certified renewable energy

 24" round 30" round 28" square

 24" x 30" 30" x 30" 28" x 30" dia x h 

Our Purpose Is To Enrich Outdoor Spaces

We believe in the power of design and its ability to 

influence and elevate the quality of public space. High 

quality products and outstanding customer experience 

makes us one of the world’s premier designers and 

manufacturers of outdoor commercial furnishings.

www.landscapeforms.com 
Download product photos, brochures, color charts, 

SketchUp components, technical information,  

CAD details, CSI specifications, assembly instructions.  

Parc Centre design is patent pending.
Parc Centre is designed by John Rizzi.
Specifications are subject to change without notice.
Location photography: Watercolor Resort in Santa Rosa Beach, FL.
Landscape Forms supports the LAF at the Second Century level.
© 2007 Landscape Forms, Inc. Printed in U.S.A.

Parc Centre™ Specifications

Chairs

The frame of the Parc Centre chair is formed of 7/16" steel rod. Powdercoated 

chair is offered armless, or with arms. The seat and back panels are constructed 

of welded steel straps. Chairs are lightweight and stack horizontally. Stacking  

bumper/glides are made of tough nylon to resist damage from dragging on 

rough surfaces. Parc Centre chairs meet ANSI/BIFMA performance and 

safety standards.

Table

The Parc Centre table is available in three sizes: 24" 

round, 30" round, and 28" square. Tabletops are formed 

of solid 5/16" steel plate welded to heavy duty steel 

wall tubing support. Base plate is 17" diameter solid steel. 

All parts are powdercoated. Table is available as either a 

surface mount or freestanding with adjustable levelers.

Finishes

All metal is finished with Landscape Forms’ proprietary 

Pangard II® polyester powdercoat, a hard yet flexible 

finish that resists rusting, chipping, peeling, and fading. 

Call for standard color chart.

To Specify

Table: Select table size and style, and powdercoat color. 

Specify surface mount or freestanding.

Chair: Select chair with arms, or armless, and powder-

coat color.  

 chair with arms chair without arms

 21" x 19" x 33" 21" x 19" x 33" d x w x h 

800.521.2546   269.381.3455 fax 

431 Lawndale Avenue, Kalamazoo, MI  49048
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This two-sided lighted graphic display system is designed for use outside the shelter or in 

other streetscape applications. It provides an ideal display for transit information on one 

side and advertising on the other. The lighted display box is integrated into a variation on 

the Metro40 signature ribbon frame that is angled on the sides and wide at the crown. 

show TM
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Litter receptacles and a companion recycling unit share a distinctive profile and provide basic 

function with surprising flair. A cast aluminum ribbon frame, wide at the top and tapering  

toward the base, trimly wraps a rotationally-molded polyethylene bin. Collect mini bin answers 

the need for a smaller footprint while Collect litters address higher-capacity requirements. 

collect TM
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Our Purpose Is To Enrich Outdoor Spaces

We believe in the power of design and its ability to 

influence and elevate the quality of public space. High 

quality products and outstanding customer experience 

makes us one of the world’s premier designers and 

manufacturers of outdoor commercial furnishings.

Visit “Sort recycling system” on landscapeforms.com 

for signage options.

landscapeforms.com 
Download product photos, brochures, color charts, 

SketchUp components, technical information,  

CAD details, CSI specifications, assembly instructions.  

Sort design is patent pending.
Sort is designed by John Rizzi.
Specifications are subject to change without notice.
Location photography: Arcus Foundation, Kalamazoo, MI 
Landscape Forms supports the LAF at the Second Century level.
© 2009 Landscape Forms, Inc. Printed in U.S.A.

Sort™ Specifications

Recycling System

Powdercoated steel basket holds large (50 gallon) and small (25 gallons) 

rotationally molded polyethylene bins. Baskets can hold: 2 large bins, 1 large 

and 2 small bins, or four small bins. Bins can also stand alone. Bins may 

be positioned to face one direction or turned 90o or 180o within the basket  

to offer openings in multiple directions. Litter is emptied by lifting trash bag  

from top. Bag clip standard inside each bin; lids lift off for easy emptying. Bin 

can be lifted and emptied if not bolted to basket. 

Bins are available in a selection of standard polyethylene colors with a choice 

of sign plates. Signage comes standard in pearl grey with black letters and are  

mechanically fastened to the bins, allowing plates to be updated as recycling  

programs evolve. Sign plates offered with selection of standard wording to  

support recycling program requirements. Basket ships with glides, and is fully  

assembled with bins bolted to basket for security. Bins are available with or 

without optional lock. Basket is finished with Landscape Forms’ proprietary 

Pangard™ II polyester powdercoat.

Finishes

Metal is finished with Landscape Forms’ proprietary 

Pangard II polyester powdercoat, a hard yet flexible 

finish that resists rusting, chipping, peeling and fading.  

Call for standard color chart.

To Specify

Select Sort recycling system. Choose small bin and 

number of bins, large bin and number of bins, two bin 

set, three bin set or four bin set.

Select color, signage and with or without lock for 

each bin.  Choose powdercoat color for basket when 

specifying sets. 

800.521.2546   269.381.3455 fax 

431 Lawndale Avenue, Kalamazoo, MI  49048

landscapeforms.com

 small bin large bin 

 20" x 10" x 39" 20" x 20" x 39"  d x w x h 

Metal is the world’s most recycled material and is fully recyclable. Consult our website for recycled content for this 
product. Powdercoat finish on metal parts contains no heavy metals, is HAPS-free and has extremely low VOCs.

Sort may help achieve LEED® MR prerequisite 1; Storage and Collection of Recyclables.  Bins and baskets 
are completely recyclable.

Landscape Forms is proud to specify FSC and Green-e certified paper. This paper meets the Forest Stewardship 
Council’s standards for responsible forest management and is made using certified renewable energy.

4P_LK�:V\YJLZ
7YVK\J[�NYV\W�MYVT�^LSS�THUHNLK�MVYLZ[Z�HUK�V[OLY�JVU[YVSSLK�ZV\YJLZ

*LY[�UV��:>�*6*�����
*LY[PÄLK�9LUL^HISL�,ULYN`
NYLLU�L�VYN

 2 bin set 3 bin set 4 bin set

 22" x 43" x 42" 22" x 43" x 42" 22" x 43" x 42" d x w x h 

keyed door lock
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SOLAR RADIANT LED AREA LIGHTING SYSTEM
SOLAR RADIANT LUMINAIRE 

RLS Solar Radiant LED
             Area Luminaire

 P R E F I X

 L E D  WAT TA G E

12     12 Volt System

24     24 Volt System

 

 L E D  S E L E C T I O N

� ) ,1 ,6+

�237 ,216

�M O U N T I N G

� 92/7$*(

2   Type II 
3   Type III
4   Type IV
5   Type V
 

1   Single Assembly

DL    Diffusing Lens
HS1   External House Side Shield
 

GENERAL DESCRIPTION:  Gardco Radiant LED area luminaires combine LED performance excellence and advanced Gardco LED thermal 
management technology with a distinctly contemporary architectural style to provide outdoor area lighting that is both energy efficient and aesthetically 
pleasing.  The high performance LED optical systems are available with Type II, Type III, Type IV and Type V optical systems.  Gardco’s LED technology 
provides maximized light output and maximum energy savings.  

CUTOFF PERFORMANCE: Gardco Radiant LED luminaires provide full cutoff performance.

�O P T I C A L  S Y S T E M

CW   Cool White - 6500°K - 75 CRI
NW   Neutral White - 4300°K - 75 CRI

Ordering 
Code

Housing 
Length Description LED 

Quantity
System 

  Watts1,2,3

Estimated Initial Luminaire Lumens3,4

Type 2 Type 3 Type 4 Type 5

40LA 32" 40 watt, (1) LED integral lens array. 54 40 2,913 3,020 3,029 3,012

60LA 32" 60 watt, (1) LED integral lens array. 54 60 4,078 4,228 4,241 4,217

80LA 32" 80 watt, (1) LED integral lens array. 54 80 5,254 5,431 5,411 5,348

1. Full system watts are shown.
2. LED wattage may vary by +/- 8% due to LED manufacturer forward volt specification and ambient temperature. 
3. LED arrays feature LEDs that provide 100 lumens per watt when operated at 350 mA. Estimated initial luminaire lumens per watt range from 65.6 LPW to 75.7 LPW.
4. Estimated lumen values are based on tests performed performed in compliance with IESNA LM-79 on standard Gardco Radiant luminaires powered by normal AC current, and prorated based on system wattage. Estimated lumen 
values are for luminaires utilizing the CW LED  Selection, without the DL option. Multiply lumen values by .92 for approximate lumen values for the NW LED selection, and  by .8 for approximate lumen values with DL option. Lumen 
values shown are estimates only.

BRP  Bronze Paint
BLP  Black Paint
WP  White Paint
NP  Natural Aluminum Paint
OC  Optional Color  Specify RAL Color, Ex: OC-RAL6005. 
SC  Special Color  Requires Color Chip.

Philips Gardco 1611 Clovis Barker Road  San Marcos, TX 78666    (800) 227-0758  (512) 753-1000  FAX: (512) 753-7855   www.sitelighting.com
© Copyright 2010 Philips Group.  All Rights Reserved. International Copyright Secured.   Philips Gardco reserves the right to change materials or modify the design of its product without notification 
as part of the company’s continuing product improvement program.  GS200-002/0510

The items shown are provided as part of a total integrated Philips Gardco LED area lighting system only. Factory quotation and factory preparation of 
submittals are required. Submittals apply to the factory quotation number shown above only. Contact your Philips Gardco representative for further assistance.  

Philips Gardco Quote #: 
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SOLAR RADIANT LUMINAIRE 
SOLAR RADIANT LED AREA LIGHTING SYSTEM

 S P E C I F I C AT I O N S
GENERAL DESCRIPTION:  Gardco Radiant LED area luminaires 
combine LED performance excellence and advanced Gardco 
LED thermal management technology with a distinctly 
contemporary architectural style to provide outdoor area lighting 
that is both energy efficient and aesthetically pleasing.  
HOUSING: The Gardco Radiant LED housing consists of a die cast 
aluminum arm adapter, an extruded aluminum housing body with an 
integral LED radiant thermal management system, and a die cast 
aluminum end cap. The structure is secured with lateral threaded 
stainless steel rods running the length of the housing to provide rigidity 
and unify the housing structure. Metallic screens are integrated to the 
top of the housing to prevent the buildup of dust, dirt and contaminants, 
while permitting required air flow for cooling. The housing length is 32".
LED THERMAL MANAGEMENT: The Gardco Radiant LED 
housing design provides extruded aluminum integral thermal 
radiation fins in the upper housing, combined with lateral air 
ways, to provide the excellent thermal management so critical 
to long LED system life. Metallic screens are integrated to 
the top of the housing to prevent the buildup of dust, dirt and 
contaminants, while permitting required air flow for cooling.
LED PERFORMANCE:

PREDICTED LUMEN DEPRECIATION DATA5

Ambient 
Temperature °C L70 Hours6

15 °C 100,000
25 °C 75,000
40 °C 50,000

5. Predicted performance derived from LED manufacturer’s data and engineering design estimates, based 
    on IESNA LM-80 methodology. Actual experience may vary due to field application conditions.
6. L70  is the predicted time when LED performance depreciates to 70% of initial lumen output. 

OPTICAL SYSTEMS: Lensed LED arrays are set to achieve IES 
Type II, Type III, Type IV and Type V distributions. Individual LED 
arrays are replaceable. 
ELECTRICAL: Luminaires are equipped with aappropriate 
LED drivers that accept ouput from the solar power system 
provided.  Driver output is based on the LED wattage selected. 
Component-to-component wiring within the luminaire will carry 
no more than 80% of rated current and is listed by UL for use at 
600 VAC at 302°F/150°C or higher. Plug disconnects are listed 
by UL for use at 600 VAC, 15A or higher.
FINISH: Each standard color luminaire receives a fade and 
abrasion resistant, electrostatically applied, thermally cured, 
triglycidal isocyanurate (TGIC) textured polyester powdercoat 
finish. Standard colors include bronze (BRP), black (BLP), white 
(WP), and natural aluminum (NP). Consult factory for specs on 
optional or custom colors. 
LABELS: All luminaires bear UL or CUL (where applicable) Wet 
Location labels.
WARRANTY: Gardco luminaires feature a 5 year limited 
warranty. Gardco LED luminaires with LED arrays feature a 5 
year limited warranty covering the LED arrays. See Warranty 
Information on www.sitelighting.com for complete details and 
exclusions. Solar equipment is warrantied by SolarOne® 
Solutions, Inc. 

 D I M E N S I O N S

A
B

C
D

E

F

Radiant Solar
Inches cm

     A 4.60" 11.692cm
     B  6.40" 16.256cm
     C 11.49" 29.177cm
     D 13.37" 33.95cm
     E 13.23" 33.604cm
     F 32" 81.28cm

LED Wattage
 Housing Length

Single Luminaire EPA7 
(Effective Projected Area) 

Single 
Luminaire
Weight7 

40LA, 60LA, 80LA .69 ft2 36 lbs 
32" .065 m2 16.33 kg

7. The EPA and weight of all solar power system components must be 
added to the lumianire EPA and weight shown above to determine the 
totoal EPA and weight on a single pole.    

FULL CUTOFF PERFORMANCE: Full cutoff performance means a luminaire distribution where zero 
candela intensity occurs at an angle of 90° above nadir. Additionally, the candela per 1000 lamp lumens does not 
numerically exceed 100 (10 percent) at a vertical angle of 80° above nadir. This applies to all lateral angles around 
the luminaire.

CUTOFF PERFORMANCE: Cutoff performance means a luminaire distribution where the candela per 
1000 lamp lumens does not numerically exceed 25 (2.5 percent) at an angle at or above 90° above nadir, and 
100 (10 percent) at a vertical angle of 80° above nadir. This applies to all lateral angles around the luminaire.

Philips Gardco 1611 Clovis Barker Road  San Marcos, TX 78666    (800) 227-0758  (512) 753-1000  FAX: (512) 753-7855   www.sitelighting.com
© Copyright 2010 Philips Group.  All Rights Reserved. International Copyright Secured.   Philips Gardco reserves the right to change materials or modify the design of its product without notification 
as part of the company’s continuing product improvement program.  GS200-002/0510
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SOLAR RADIANT LED AREA LIGHTING SYSTEM
SOLAR PANELS1,2

Philips Gardco 1611 Clovis Barker Road  San Marcos, TX 78666    (800) 227-0758  (512) 753-1000  FAX: (512) 753-7855   www.sitelighting.com
© Copyright 2009 Philips Group.  All Rights Reserved. International Copyright Secured.   Philips Gardco reserves the right to change materials or modify the design of its product without notification 
as part of the company’s continuing product improvement program.  GS200-007/1109

� PA N E L S 1

P130   130W Solar Panel 
2P95   190W  (2 - 95W Solar Panels)
2P130   260W  (2 - 130W Solar Panels)
2P180   360W  (2 - 180W Solar Panels)

 N O T E S

1. Solar equipment is manufactured by SolarOne® Solutions, 
Inc. Equipment is available only as part of a total Philips Gardco 
Solar Radiant LED Area Lighting System. A Philips Gardco factory 
quotation for the system must be obtained prior to ordering.

2. Solar equipment is warrantied by SolarOne® Solutions, Inc.

Panel 
Code Watts Dimensions Weight Warranty2 Latitude/EPA

P130 130 56.00"  x 25.70"  x 2.28"  
(1425mm x 652mm x 58mm)

26.8 lbs. 
(11.9 kg) 20 Years

Lat: 42.37N EPA: 8.4
Lat: 39.78N EPA: 8.2
Lat: 29.58N EPA: 7.0

2P95
2 Panels:
95W 
each

2 Panels, each panel:
40.88"  x 20.75"  x 1.81"  

(1037mm x 527mm x 46mm)

2 Panels: 
16.31 lbs. 
(7.4 kg)

each
25 Years

2 Panels, each panel: 
Lat: 42.37N EPA: 5.0
Lat: 39.78N EPA: 4.8
Lat: 29.58N EPA: 4.1

2P130
2 Panels:
130W 
each

2 Panels, each panel:
56.00"  x 25.70"  x 2.28"  

(1425mm x 652mm x 58mm)

2 Panels: 
26.8 lbs. 
(11.9 kg)

each
20 Years

2 Panels, each panel: 
Lat: 42.37N EPA: 8.4
Lat: 39.78N EPA: 8.2
Lat: 29.58N EPA: 7.0

2P180
2 Panels:
180W 
each

2 Panels, each panel:
62.2"  x 31.8"  x 1.4"  

(5180mm x 808mm x 35mm)

2 Panels: 
34.1 lbs. 
(15.5 kg)

 each
25 Years

2 Panels, each panel: 
Lat: 42.37N EPA: 11.6 
Lat: 39.78N EPA: 11.2
Lat: 29.58N EPA: 9.6    

EPA based on given latitude. Optimized orientation: = Latitude + 15°.

High-power solar modules use poly-crystalline silicon 
solar cells and have an aluminum frame and include a 
junction box. All are 1.3 to 1.8 inches deep. The panels 
come pre-wired with a short length of flexible conduit to 
protect the wires as they run to the light pole.

The items shown are provided as part of a total integrated Philips Gardco LED area lighting system only. Factory quotation and factory preparation of 
submittals are required. Submittals apply to the factory quotation number shown above only. Contact your Philips Gardco representative for further assistance.  

Philips Gardco Quote #: 
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2
Additional and ole  per Drawing 1 P1
2  1 2  ouplings  Internal thread  per Drawing 1 P1

SOLAR RADIANT LED AREA LIGHTING SYSTEM
POLE - TAPERED ROUND STEEL

 P   The Philips ardco T S tapered round steel pole consists of a one-piece design 
fabricated steel tubing circumferentially welded to a structural uality hot rolled carbon steel plate.  The poles are 
finished with an electrostatically applied, thermally cured T C polyester powdercoat.  All poles include anchor bolts, 
full base cover, hand hole, ground lug and tenon.

0     20
 P R E F I X �D R I L L I N G

� ) ,1 ,6+

 H E I G H T  G A U G E

P  ronze Paint
P  lack Paint

P  White Paint
P  Natural Aluminum Paint

  alvanized o Paint.

P  inished Paint over alvanized specify color.

10 9 P1  Solar Radiant LED Drilling Pattern with op enon  
                        per Drawing 1 P1

 P O L E  D ATA

  Optional Color Paint
  Specify RAL designation, 
  e  O RAL 2 .

  Special Color Paint
  Specify. ust supply color chip.

  P    1

P      
P    

  
 

07T S-20-7 20  7.0 x 4.2 10.0 1 x 36 x 4.5
Pole is sized for the maximum load created by a 2-180W (2P180) solar panels and 1- LS luminaire, for wind conditons of 90 PH plus a 1.3 gust factor. Consult 
factory for larger assemblies or higher wind conditions.
1. actory supplied template must be used when setting anchor bolts.  Philips ardco will not honor any claim for incorrect anchorage placement resulting from 
    failure to use factory supplied templates.

 O P T I O N S  I N C L U D E D

Philips Gardco 1611 Clovis Barker Road  San Marcos, TX 78666    (800) 227-0758  (512) 753-1000  FAX: (512) 753-7855   www.sitelighting.com
© Copyright 2009 Philips Group.  All Rights Reserved. International Copyright Secured.   Philips Gardco reserves the right to change materials or modify the design of its product without notification 
as part of the company’s continuing product improvement program.  GS200-003/1109

S P E C I F I C AT I O N S
P    The pole shaft conforms to AST  A595 rade-A and is 
supplied in 7 gauge (.180 ) thickness.

t is one-piece construction with a full length longitudinal high fre uency resistance 
weld and is round in cross section having a uniform taper of 0.14 inches per foot 
of length.

   The anchor base (base plate) is fabricated from structural 
uality hot rolled carbon steel plate conforming to AST  A36.  The base plate 

telescopes the pole shaft and is circumferentially welded top and bottom.  

   Anchor bolts are fabricated from a commercial uality hot 
rolled carbon steel bar with a minimum yield strength of 55,000 PS .  olts have 
an L  bend on one end and threaded on the opposite end.  Anchor bolts are 
hot dipped galvanized a minimum length of 12  on the threaded end.  our (4) 
properly sized bolts, each furnished with two (2) hex nuts and flat washers, are 
provided per pole, unless otherwise specified.

   A two-piece base cover completely seals the entire base plate 
and anchorage, secured with two (2) fasteners.

  Poles have a 5  x 7.5  oval  handhole.  A nut holder is provided 
near the handhole and includes a .5  - 13 NC hex head bolt and nut for 
grounding.  The handhole is circumferentially welded in the pole shaft and 
includes a steel cover with attachment screws.  The handhole is located 24  
above the base of the pole.

  The standard finish for pole and accessories is an electrostatically 
applied, thermally cured T C polyester powdercoat.  Prime painted poles are 
available.    

 All structural fasteners are galvanized high strength carbon steel.  
All fasteners are galvanized or zinc plated carbon steel or stainless steel.

  The pole as designated is designed to withstand dead loads and 
theoretical dynamic loads developed by a 90 PH constant wind speed with a 1.3 
gust factor under the following conditions:

The luminaire(s) and/or mounting bracket(s) center of gravity is assumed to be 

located a maximum of 2  6  above the pole top.  or purposes of this design, 
their effective projected area (EPA) is considered to be the product of the actual 
projected area and the drag coefficient.

The charted weights include luminaire(s) and/or mounting bracket(s) and are 
based on an approximate weight to EPA ratio of 25 pounds per s uare foot.

Poles to be located in areas of known abnormal conditions may re uire special 
consideration.  or example: coastal areas, airports and areas of special winds.

Poles are designed for ground-mounted applications.  Poles mounted 
on structures (such as buildings and bridges) may also necessitate special 
consideration re uiring Philips ardco s recommendation.

Height correction factors and drag coefficients are applied to the entire structure.  
An appropriate safety factor is maintained based on the minimum yield strength of 
the material incorporated in the pole.

ounting height is the vertical distance from the base of the pole to the center of 
the luminaire arm at the point of luminaire attachment.

or loadings other than those covered in the design section, such as overhead 
wiring, guying of the poles or other field installed attachments, consult the factory 
for recommendations.

: This design information is intended as a general guideline only. The 
customer is solely responsible for proper selection of pole, luminaire, accessory 
and foundation under the given site conditions and intended usage. The addition 
of any items to the pole, in addition to the luminaire, will dramatically impact the 
EPA load on that pole. t is strongly recommended that a ualified professional be 
consulted to analyze the loads given the user s specific needs to ensure proper 
selection of the pole, luminaire, accessories, and foundation. Philips ardco 
assumes no responsibility for such proper analysis or product selections.  

           
          

 Philips ardco poles feature a 1 year limited warranty. See Warranty 
nformation on www.sitelighting.com for complete details and exclusions. 

The items shown are provided as part of a total integrated Philips Gardco LED area lighting system only. Factory quotation and factory preparation of 
submittals are required. Submittals apply to the factory quotation number shown above only. Contact your Philips Gardco representative for further assistance.  

Philips Gardco Quote #: 
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30 Additional
Handhole (AHH) Solar adiant 

LED Luminaire

Pole - 20 ft Tapered 
          ound Steel

24

Standard Handhole

Top Tenon
3.5  OD x 6

 2 - 1/2  Couplings
 at 180° (2-CL)

Solar Panels

Concrete 
ase (by others)

Conduit, 1 1/4  
in. (by others)Drainage aterial 

(by others)

atteries ...

n round
attery Enclosure

20

Pole ount
Control Enclosure
(12.75  x 9.5  x 6.26  , 5.5 lbs.)

SOLAR RADIANT LED AREA LIGHTING SYSTEM
POLE - TAPERED ROUND STEEL

Philips Gardco 1611 Clovis Barker Road  San Marcos, TX 78666    (800) 227-0758  (512) 753-1000  FAX: (512) 753-7855   www.sitelighting.com
© Copyright 2009 Philips Group.  All Rights Reserved. International Copyright Secured.   Philips Gardco reserves the right to change materials or modify the design of its product without notification 
as part of the company’s continuing product improvement program.  GS200-003/1109

olt Holes 0.25  Larger 
than Anchor olt 
Diameter

S uare

 D I M E N S I O N S
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RAILING SYSTEMS

Visit our Web Site ��������������

Manufactured in the USA
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ALL AMETCO RAILING SYSTEMS ARE DESIGNED TO WITHSTAND A 200 LB. LOADING IN ANY DIRECTION. THE INTEGRITY OF THE RAILING
SYSTEM IS DEPENDENT ON THE INTEGRITY OF THE ANCHORING SYSTEM. SEE AMETCO FENCING CATALOG FOR ADDITIONAL INFORMATION.

TOP RAIL

OPTIONAL TOP RAILS:
• CHANNELS
• SQUARE TUBE
• RECTANGULAR TUBE

23/4"

11/4"

TYPICAL RAILING INSTALLATION

OPTIONAL MOUNTINGS

ADDITIONAL AMETCO DESIGN

Visit our Web Site �������������� 
�������������������������	�������������������
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STEEL RAILING INFILL PANELS

STADIUMLATTICEMETRO

Specify:
(OHFWUR�IRUJH�ZHOGHG�VWHHO
IHQFLQJ��$PHWFR�0HWUR
GHVLJQ² ³¹⁄₃₂��[�¹⁄₈��PDLQ�EDU�
³⁄₁₆��URXQG�FURVV�EDU��� ⁷⁄₁₆��[
� ³⁄₁₆��PHVK��*DOYDQL]HG�WR
$670�����DQG�RU�SRZGHU
SRO\HVWHU�FRDWHG�

Specify:
(OHFWUR�IRUJH�ZHOGHG�VWHHO
IHQFLQJ��$PHWFR�6WDGLXP
GHVLJQ² ³¹⁄₃₂��[�¹⁄₈��PDLQ�EDU�
³⁄₁₆��URXQG�FURVV�EDU���15⁄₁₆� [
�15⁄₁₆��PHVK��*DOYDQL]HG�WR
$670�����DQG�RU�SRZGHU
SRO\HVWHU�FRDWHG�

Specify:
(OHFWUR�IRUJH�ZHOGHG�VWHHO
IHQFLQJ��$PHWFR�/DWWLFH
GHVLJQ² ³¹⁄₃₂��[�¹⁄₈��PDLQ�EDU�
³⁄₁₆��URXQG�FURVV�EDU���⁷⁄₁₆��[
�¹⁹⁄₃₂� PHVK��*DOYDQL]HG�WR
$670�����DQG�RU�SRZGHU
SRO\HVWHU�FRDWHG�

�� ⁄���

� ³⁄₁₆�

1" x 1⁄8"

³¹⁄₃₂" x ¹⁄₈"³¹⁄₃₂" x ¹⁄₈"
³¹⁄₃₂" x ¹⁄₈"

�1
5 ⁄₁₆�

�15⁄₁₆�

GROTTO

Specify:
(OHFWUR�IRUJH�ZHOGHG�VWHHO
IHQFLQJ��$PHWFR�*URWWR
GHVLJQ² ³¹⁄₃₂��[�¹⁄₈��PDLQ�EDU�
³⁄₁₆��URXQG�FURVV�EDU���²¹⁄₃₂��[
� ³⁄₁₆��PHVK��*DOYDQL]HG�WR
$670�����DQG�RU�SRZGHU
SRO\HVWHU�FRDWHG�

�²¹⁄₃
₂�

� ³⁄₁₆�

³¹⁄₃₂" x ¹⁄₈"

SHIELD

Specify:
(OHFWUR�IRUJH�ZHOGHG�VWHHO
IHQFLQJ��$PHWFR�6KLHOG
GHVLJQ² ³¹⁄₃₂��[�⁵⁄₆₄��PDLQ�EDU�
³⁄₁₆��URXQG�FURVV�EDU���³⁄₄��[��²¹⁄₃₂�
PHVK��*DOYDQL]HG�WR�$670����
DQG�RU�SRZGHU�SRO\HVWHU�FRDWHG�

³¹⁄₃₂" x ⁵⁄₆₄" �²¹⁄₃
₂�

�¹⁹�₃₂"

�³�₄"

1" x ¹⁄₈"

□⁷⁄₁₆"
□⁷⁄₁₆"

□⁷⁄₁₆"

1" x 1⁄8"

�� ⁄���

□⁷⁄₁₆"

1" x 1⁄8"

" ⁵⁄₃₂"

□⁷⁄₁₆"

1" x 1⁄8"

" ³⁄16" " ³⁄16"
" ³⁄16"

" ⁵⁄₃₂"

� � �

�

Visit our Web Site �������������� 
�������������������������	�������������������

Manufactured in the USA
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Printed on recycled paper

www.dero.com 1.800.298.4915

The Dero Hoop Rack is a proven design that provides high 

security and easy bike parking.  The Dero Hoop Rack uses thick 

pipe construction and the full radius of the bend makes the 

Dero Hoop an attractive and functional bike rack.  The Dero 

Hoop Rack supports the bicycle at two points and allows for 

the wheel and frame to be secured using a u-style bike lock.  

Each Dero Hoop Rack parks two bikes.

• High security
• Superior bike support
• Freestanding rail mount available

HOOP RACK

Your Logo Here!

We can include your organization’s logo 
in the center of a specially designed 
Dero Hoop Rack.  Contact us for more 
details on this unique option.

D
E
R
O
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www.dero.com  1-800-298-4915

HOOP RACK Specifications and Space Use

Dero Hoop Rack
As manufactured by Dero Bike Racks

2 Bikes

1.5” schedule 40 pipe (1.9” OD)

An after fabrication hot dipped galvanized finish is 
our standard option.  250 TGIC powder coat colors, 
thermoplastic coating, PVC dip, and stainless steel finishes 
are also available as alternate options.

Our powder coat finish assures a high level of adhesion 
and durability by following these steps:
1. Sandblast
2. Epoxy primer electrostatically applied
3. Final thick TGIC polyester powder coat

Stainless Steel: 304 grade stainless steel material finished 
in either a high polished shine or a satin finish.

In ground mount is embedded into concrete base.  Specify 
in ground mount  for this option.
Foot Mount has two 2.5”x6”x.25” feet with two anchors 
per foot.  Specify foot mount for this option.
Rail Mounted Hoops are bolted to two parallel rails which 
can be left freestanding or anchored to the ground.  Rails 
are heavy duty 3”x1.4”x3/16” thick galvanized mounting 
rails.  Specify rail mount for this option.

Wall Setbacks:
For racks set parallel to a wall:
Minimum: 24”
Recommended: 36”

For racks set perpendicular to a wall:
Minimum” 28”
Recommended: 42”

Distance Between Racks:
Minimum: 24”
Recommended: 36”

Street Setbacks:
Minimum: 24”
Recommended: 36”

Product

Capacity

Materials

Finishes

Installation 
Methods

Space Use and 
Setbacks

24"

35"

6"

1.9"

36"

36"

42"

59"

WALL

WALL

STREET

STREET

In ground Surface

Rail (freestanding)
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HOOP RACK Installation Instructions - Surface Mount

Tools Needed for Installation

Tape Measure
Marker or Pencil
Masonry Drill Bit
Drill (Hammer drill recommended)
Hammer
Wrench 9/16”
Level

Recommended Base Materials:

Solid concrete is the best base material for installation. To ensure 
the proper anchors are shipped with your rack, ask your Dero Rack 
representative which anchor is appropriate for your application. Be 
sure nothing is underneath the base material that could be damaged 
by drilling.

Installation:

3/8” anchors are shipped with the rack.  Place the rack in the desired 
location.  Use a marker or pencil to outline the holes of the flange onto 
the base material.  Drill the holes in accordance with the specifications 
shipped with the anchors.  Make sure the holes are at least 3” away 
from any cracks in the base material.  Use washers to level rack if 
necessary.  Tap in anchors and follow your specific anchor instructions 
provided with the rack.

Tamper Resistant Fasteners

The concrete spike is a permanent anchor.  The top of the wedge anchor 
can also be pounded sideways after installation so that it cannot be 
removed.  Other tamper resistant fasteners are also available for purchase.

When using the special tamper resistant nuts, always set and first tighten 
the anchors.  Once the rack is installed, replace two nuts from the bracket 
(opposite sides from each other) with the tamper resistant fastener.  DO 
NOT OVERTIGHTEN the tamper resistant nut.

If you have any questions about installation or other features of the 
Hoop Rack, please call us toll free at 1-800-298-4915

Breakaway Nut Stainless Tamper-
Proof Nut

Triple-slot Nut

Concrete Spike

Standard Anchor Types

1 2

3 4

Mark holes

Drill hole 
3” Deep

Use washers 
to level rack

(Anchors will vary according 
to install surface)

Concrete Spike Wedge Anchor Titen Anchor
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HOOP RACK Installation Instructions - In Ground Mount

Tools Needed for Installation

Level
Cement mixing tub
Shovel
Trowel

Installing into Existing Sidewalk

Core holes no less than 3” diameter (4” recommended) and 10” deep into 
sidewalk.  Fill holes with Por-Rok or epoxy grout. Place Hoop Rack into 
holes, making sure the rack is level.  33”-36” of the Hoop Rack should 
remain above the surface.  If the Hoop Rack is less than 33” high, it will 
not support the bike adequately.  Make sure the rack is level and held in 
place until the grout has set.

Installing Into a New Sidewalk:

Sleeve Method:

Place corrosion resistant 
sleeve (min. 4” inside 
diameter) in sand pour 
bed in exact  locat ion 
where rack will be installed.  
Make sure top of sleeve is 
at same level as desired 
finished concrete surface. 
Fill sleeve with sand to 
keep it in place and prevent 
it from filling with concrete.

Pour concrete and allow 
to cure.

After appropriate cure time, 
dig out sand from sleeves 
and insert racks, making 
sure they are level and at 
the appropriate height.  
Pour in Por-Rok or epoxy 
grout and allow to set.

1

2

3

Note: Sleeve should have profile 
to keep it from coming loose 

from hardened concrete.

4”+ ID

6”

Final grade level

Sand pour bed

Poured concrete 
(4-7” deep)

Core 4” diameter 
holes 10” deep

INSTALL TIP

An easy way to brace the Hoop Rack 
while the grout sets is to bolt two 1x4” 
boards together at one end and clamp 
them onto the legs of the Hoop Rack 
like a clothes pin.

Hole coring machine with 4” bit
Access to water hose
Materials to build brace (see “Install Tip” at 
bottom of page) 33-36”
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HOOP RACK Rail Mounted Hoops

RAIL MOUNTED HOOPS

Rail mounted Hoop Racks are standard foot mounted Hoop Racks 
attached with bolts to a rail as in the diagram at left.  Rail mounted 
racks provide more flexibility than other mounting options while 
providing the same degree of security.

Rail mounted Hoop Racks can be left freestanding, or they can be 
anchored to the ground using several anchors.  This option allows 
for easier snow removal and sweeping.  Installation of Rail mounted 
Hoops is also much less expensive than embedding the racks into 
the ground.

* Note:  Though racks may be painted, the rails will remain with only 
a galvanized finish

Advantages to rail mounted Hoop Racks:

•  Easier and inexpensive installation
•  Can be left freestanding or anchored to the ground
•  Easier to remove for sweeping and snow removal

Applications where Rail Mounted Hoops work best:

•  Installation to pavers
•  Asphalt Installations
•  Ground, dirt, or mulch
•  Situations where the rack needs to be moved occasionally

Anchor runs through rail 
into base install surface

3 Hoops
76” Long
Parks 6 Bikes

4 Hoops
108” Long
Parks 8 Bikes

5 Hoops
146” Long
Parks 10 Bikes

6 Hoops
181” Long
Parks 12 Bikes
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HOOP RACK Installation Instructions - Rail Mount

Tools Needed for Installation:

9/16” Socket set
Two 4”x4”x28” (or larger) blocks
4 bolts, nuts and washers for every Hoop (included with rack).  If using a tamper 
resistant nuts, install two tamper resistant nuts with each Hoop.

Installation Steps

Lay out the two channel beams where the rack will be placed.  Place the 
two beams on top of the two blocks of wood so that the open part of the 
channel faces the ground.

Place Hoop Racks on beams so holes in rack flanges line up with beam slots

Put bolts through Hoop Rack flange holes and beams so bolt head faces 
up. HAND tighten the nuts using new flange nuts.

Once nuts are on, tip assembled rack over and use a 9/16” socket to 
tighten nuts.  Before fully tightening nuts, make sure the racks are straight 
on beams.  If using tamper resistant nuts, use access tool to tighten nuts.  
Do not overtighten the tamper resistant nuts.  Tip rack upright.

Anchoring the Rails

To anchor the rails to concrete, place 3.75” wedge anchor through holes 
in the rail into the concrete.  Secure with nut.

1

2

3

4

1

2

3

4

3/8” Bolt

Nut

Holes for mounting to surface 
(if necessary)

Wedge anchor runs 
through rail into 

concrete
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(PDLO��FXVWRPHUVDOHV#NRHQGHUVZLQGPLOOV�FRP��
3KRQH������������������

)D[�����������������

+RPH 2UGHU�1RZ 3URGXFWV�	�$FFHVVRULHV /RFDWH�D�'HDOHU 6XSSRUW &XVWRPHU�)HHGEDFN &RQWDFW�8V

/RFDWH�D�'HDOHU
0RUH�,QIRUPDWLRQ

%HFRPH�D�'HDOHU
0RUH�,QIRUPDWLRQ

$HUDWLRQ�'HPR
0RUH�,QIRUPDWLRQ

(PDLO�WKLV�SDJH�ª

.RHQGHUV�8QL�3ROH�:LQGPLOOV

$Q�LQQRYDWLYH�ZLQGPLOO�DHUDWLRQ�V\VWHP���7KH�8QL�
3ROH
7KH�8QL�3ROH�LV�PRGHUQL]LQJ�WKH�ZLQGPLOO�LQGXVWU\��WKH����IW�WHOHVFRSLQJ�
SROH�DGGV�D�GUDPDWLF�LPSDFW�WR�\RXU�PXQLFLSDO�SRQGV�RU�ORFDO�JROI�FRXUVH�
SRQGV��

.RHQGHUV�8QL�3ROH�)HDWXUHV�,QFOXGH��

��)W�*DOYDQL]HG�&RDWHG�6WHHO�7HOHVFRSLQJ�3ROH�ZKLFK�UHTXLUHV�OHVV�
JURXQG�DUHD�WKDQ�WUDGLWLRQDO�WRZHU�PRXQWV�DQG�KDV�D�WLOWLQJ�EDVH�IRU�
HDV\�LQVWDOO�DQG�PDLQWHQDQFH�

�

$LUOLQH�ILWV�LQ�WKH�SROH�KLGLQJ�WKH�DLUOLQH�FRQQHFWLRQ�IURP�WKH�
FRPSUHVVRU�WR�WKH�GLIIXVHU�ZKLFK�HQVXUHV�WKH�LQVWDOODWLRQ�ORRNV�YHU\�
FOHDQ�

�

���*DXJHG�*DOYDQL]HG�VWHHO�ZLQGPLOO�KHDG�DQG�EODGHV�SUHYHQWV�
UXVWLQJ�DQG�FRUURGLQJ�

�

2SWLRQDO���FRORU�SRZGHU�FRDWLQJ�WR�FXVWRPL]H�WKH�ORRN�RI�WKH�ZLQGPLOO��
(OHYDWHG�KHLJKW�SURGXFHV�PRUH�ZLQG�ZKLFK�LQ�WXUQ�JHQHUDWHV�PRUH�
R[\JHQ�IRU�WKH�SRQG

�

/HDUQ�$ERXW

,QVWDOODWLRQ 9LGHR
:DWFK 1RZ

3RQG�$OJDH�DQG�
:HHGV

0RUH ,QIRUPDWLRQ

$�:LGH�9DULHW\�RI�
$SSOLFDWLRQV
0RUH ,QIRUPDWLRQ

5HDG�$UWLFOHV�DQG�
/HDUQ�$ERXW�3RQG�

$HUDWLRQ
0RUH ,QIRUPDWLRQ
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.RHQGHUV�8QL�3ROH
7KH�.RHQGHUV�8QL�3ROH�LV�DYDLODEOH�LQ�WZR�SDFNDJHV���

8QL�3ROH�3DFNDJH��
.RHQGHUV����)W�8QL�3ROH�:LQGPLOO�$HUDWLRQ�6\VWHP�LQFOXGHV��6LQJOH�
'LDSKUDJP�������)W�RI�$LU�OLQH�����)W�RI�ZHLJKWHG�DLUOLQH��SUHVVXUH�
UHOHDVH�YDOYH��$LUVWRQH�GLIIXVHU��IRRW�YDOYH��KRVH�FRQQHFWRU�FODPS��

8QL�3ROH�3DFNDJH�����2UGHU�1RZ

8QL�3ROH�3DFNDJH��
.RHQGHUV����)W�8QL�3ROH�:LQGPLOO�$HUDWLRQ�6\VWHP�LQFOXGHV��'XDO�
'LDSKUDJP�������)W�RI�$LU�OLQH�����)W�RI�ZHLJKWHG�DLUOLQH��SUHVVXUH�
UHOHDVH�YDOYH��$LUVWRQH�GLIIXVHU��IRRW�YDOYH��KRVH�FRQQHFWRU�FODPS��

8QL�3ROH�3DFNDJH�����2UGHU�1RZ

,I�\RX�DUH�LQWHUHVWHG�LQ�KDYLQJ�\RXU�ZLQGPLOO�SRZGHU�FRDWHG�ZLWK�VSHFLILF�
FRORUV�ZH�FDQ�GR�WKDW�WRR�DW�DQ�DGGLWLRQDO�FKDUJH���WR�LQTXLUH�DERXW�WKLV�\RX�
FDQ�FDOO�XV�DW����������������RU�H�PDLO�XV�DW�
LQIR#NRHQGHUVZLQGPLOOV�FRP�

7R�3XUFKDVH�D�.RHQGHUV�8QL�3ROH
7R�SXUFKDVH�D�.RHQGHUV�8QL�3ROH�:LQGPLOO�$HUDWLRQ�6\VWHP�RU�
DFFHVVRULHV��\RX�FDQ�2UGHU�'LUHFW�2QOLQH�RU�XVH�RXU�/RFDWH�D�'HDOHU
IRUP�WR�ILQG�WKH�GHDOHU�FORVHVW�WR�\RX��

&XVWRPL]H�<RXU�3RQG�:LQGPLOO
&UHDWH�\RXU�RZQ�FXVWRP�SDLQWHG�ZLQGPLOO�
ZLWK�RXU�ZLGH�VHOHFWLRQ�RI�ZHDWKHU�
UHVLVWDQW�SRZGHU�FRDWHG�ILQLVKHV��6HH�RXU�
3RZGHU�&RDWHG�:LQGPLOOV�SDJH�RU�FDOO�
RXU�WROO�IUHH�QXPEHU����������������WR�
SLFN�\RXU�FRORU�VHOHFWLRQ��

3DJH�� RI��.RHQGHUV�:LQGPLOOV���XQL�SROH�ZLQGPLOO�DHUDWLRQ�V\VWHP�IRU�SRQG�DHUDWLRQ

���������KWWS���ZZZ�NRHQGHUVZLQGPLOOV�FRP�.RHQGHUVB:LQGPLOOVB8QLSROH�KWPO
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OPTIONAL  ACCESSORIES
(additional costs may be incurred)

ST ANDARD FEA TURES

*5�6HULHV
MODEL GRM45

SUGGESTED SPECIFICA TIONS

   Standard Model: ��*50��

0RGHO� *50��� LV� D� EDUULHU� IUHH� SHGHVWDO� PRXQWHG��
YDQGDO�UHVLVWDQW��EL�OHYHO�URXQG�GULQNLQJ�IRXQWDLQ�PDGH�
IURP����JDJH������VWDLQOHVV�VWHHO�ERZOV�PRXQWHG� LQWR�
D� JUHHQ� SRZGHU� FRDWHG� KHDY\� GXW\� ZHOGHG� VWHHO�
SHGHVWDO�� 8QLW� VKDOO� EH� DFWLYDWHG� E\� IURQW� PRXQWHG�
VHOI�FORVLQJ� EXWWRQV�� E\� XVLQJ� OHVV� WKDQ� �� SRXQGV� RI�
IRUFH�� ZKLFK� DFWLYDWHV� LQWHUQDOO\� PRXQWHG� YDOYHV� ZLWK�
DGMXVWDEOH�VWUHDP�UHJXODWRUV�FRQWUROOLQJ�WKH�ZDWHU�IORZ��
%XEEOHUV� VKDOO� EH� EUDVV� ZLWK� QRQ�VTXLUW� IHDWXUHV� DQG�
RSHUDWH� RQ� ZDWHU� SUHVVXUH� UDQJH� RI� ��� �� ���� SVLJ��
8QLW� VKDOO� DGKHUH� WR� $16,� $������ DQG� $PHULFDQV�
ZLWK� 'LVDELOLWLHV� $FW� RI� ����� IURQWDO� DSSURDFK� DQG�
SURWUXGLQJ� REMHFWV� UHTXLUHPHQWV�� $GXOW� $'$ SDUDOOHO�
DQG�IURQWDO�DSSURDFK�DQG��$16,�16)������6HFWLRQ�����

 Resistant to sunlight, heat, moisture and wear
 18 gage, 304 stainless steel bowl
 Heavy duty welded steel, corrosion

and scratch resistant finish
 Brass, anti-rotation non-squirt bubbler
 100 mesh inlet strainer
 Access door , heavy duty steel, vandal resistant
 Vandal resistant galvanized steel bottom plate

%$55,(5�)5((��%,�/(9(/��
3('(67$/�02817('
'5,1.,1*�)2817$,1�

 �&+�� &KLOG�KHLJKW������EXEEOHU�KHLJKW
 �)58� )UHH]H�UHVLVWDQW�YDOYH
 �)6 )RRW�VSUD\
 �+%� +RVH�ELEE��FRPSUHVVLRQ�

ZLWK�KRVH�WKUHDGHG�RXWOHW�9%
 �+%� +RVH�ELEE��ORRVH�NH\�

ZLWK�KRVH�WKUHDGHG�RXWOHW�9%
 �+%� +RVH�ELEE��ORRVH�NH\��YDQGDO�UHVLVWDQW�

ZLWK�KRVH�WKUHDGHG�RXWOHW�9%
 �,*0 ,Q�JURXQG�����PRXQWLQJ
 �-)� -XJ�ILOOHU��SODLQ�HQG�ZLWK�VHOI�FORVLQJ�YDOYH
 �-)� -XJ�ILOOHU��UHFHVVHG��

SODLQ�HQG�ZLWK�VHOI�FORVLQJ�YDOYH
 �3) 3HW�IRXQWDLQ�UHFHSWRU
 "4" $OO�VWDLQOHVV�VWHHO��8VH�PRGHO�*50�4�
 "6" )LUHKRXVH�UHG�SRZGHU�FRDWHG�ILQLVK

�8VH�PRGHO�*50�6�
 "7" $OSLQH�EOXH�SRZGHU�FRDWHG�ILQLVK

�8VH�PRGHO�*50�7�

�Custom color finishes available upon request
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FIVE YEAR LIMITED W ARRANTY  - (Continental United States and Canada Only) The sealed refrigeration system and 
most major components are warranted for five (5) years. Other parts are warranted for one (1) year from date of installation.  
LIMITED EXPORT W ARRANTY  - One (1) year on parts only .

*5�6HULHV
MODEL GRM45

%$55,(5�)5((��%,�/(9(/��
3('(67$/�02817('�
'5,1.,1*�)2817$,1�
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� ϭ͘�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�/ŶǀĞŶƚŽƌǇͬ&ŽƌĞƐƚ�^ƚĂŶĚ��ĞůŝŶĞĂƟŽŶ

� Ϯ͘�&ŽƌĞƐƚ��ŽŶƐĞƌǀĂƟŽŶ�WůĂŶ

� ϯ͘��ŽŶƐƚƌƵĐƟŽŶ��ƌĂǁŝŶŐƐ�
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1
POND HYDRAULIC SYSTEM
1/4" = 1'-0"

NOTES:
1. EBARA SUBMERSIBLE WATER / WASTEWATER PUMP

MODEL 100DLMFU63.7. PUMP RATED FOR 300 GPM @
25.34 FT., 460 VOLT, 3-PHASE, 60 HZ, 5 HP. INCLUDES
PUMP BASE QUICK DISCHARGE CONNECTOR AND
DISCHARGE ELBOW. VERIFY PUMP SPECIFICATIONS
BASED ON FINAL POND DESIGN.

2. STATION BOSS II DUPLEX PUMP CONTROL SYSTEM
FOR USE WITH EBARA MODEL 200DLFU63.7
SUBMERSIBLE PUMPS.INCLUDES PLC TOUCH
SCREEN OPERATOR INTERFACE; PLC, PRIMARY
SUBMERSIBLE LEVEL TRANSDUCER WITH (4)
SECONDARY/BACKUP FLOATS, SCADA ALARM
OUTPUTS, (2) VARIABLE FREQUENCY DRIVES. ALL
EQUIPMENT INSTALLED IN NEMA 4. VERIFY CONTROL
SPECIFICATIONS BASED ON FINAL POND DESIGN.

3. PROVIDE SHOP DRAWINGS FOR APPROVAL FOR ALL
POND COMPONENTS INCLUDING PUMPS, FILTERS,
CONTROLS, PIPING, VAULTS, VALVES, AND WIRING

4. POND PUMP & CONTROLS MANUFACTURER(S) TO
PROVIDE COMMISSIONING, TRAINING SESSION, AND
MANUAL FOR OPERATION AND MAINTENANCE OF
ALL INCLUDED COMPONENTS.

5. DRAIN AND RECIRCULATION PIPES TO BE SCHED. 40
GALVANIZED STEEL.

SEE  NOTE 2

SEE  NOTE 1

TYPICAL POND SECTION
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OUTER DECK FRAME OF BOX STEEL

11'-10"

12'-3"

12
'-3

"

3'-1021
32" O.C.

7x7" STEEL POST, STAINLESS IF IN
WATER CONTACT

W.S.E OR FINISHED GRADE, REF PLAN

CONT. DECK FRAME OF GALV. BOX
STEEL

4"

7"

7"

4"

4"

GUARDRAIL & POST SYSTEM ABOVE,
WHERE SHOWN ON PLAN

MODULAR INSERT: WELDED 3/8"
GRATING & BAR STEEL FRAME
DECKING

2"
3'

-6
9 32

"

3'-6 9
32"

2"

7"

51
2"

51 2"

7"

11
2" CLR.,

ALL SIDES

SUPPORT FOR INSERT, BELOW

OUTER DECK FRAME BEYOND

NOTE:
1. ALL MATERIALS GALV. STEEL UNLESS OTHERWISE

INDICATED.
2. PROVIDE SHOP DRAWING STAMPED BY MD LICENSED

STRUCTURAL ENGINEER FOR APPROVAL.

INNER DECK FRAME BEYOND

MODULAR INSERT BEYOND

POST, BELOW, THIS DETAIL SHOWS
TYP. FOR EACH 12x12' SECTION

FRONT

FRONT

PLAN

SECTION /
ELEVATION

1
MODULAR DECK
1/2" = 1'-0"

GUARDRAIL

CONC. FOOTING AND POST HANGER

2"

CONCRETE ABUTMENT,
EACH END

3
BRIDGE
1/4" = 1'-0"

SIM.,
MODULAR DECK (4)

49'-0"
12'-3" TYP.

12
'-3

"

DELETE DECK POSTS,
PROVIDE CONTINUOUS
STEEL BEAM

GUARDRAIL

NOTE:
1. PROVIDE SHOP DRAWING STAMPED BY MD

LICENSED STRUCTURAL ENGINEER FOR
APPROVAL SHOWING ALL ABUTMENTS,
CONNECTIONS, MEMBERS & NECESSARY
REINFORCEMENT

4
MODULAR TRELLIS
3/16" = 1'-0"

13
'-1

"

8'
-6

"

6" DIA. GALV. STEEL POST

12
'-0

"

12'-0"

ROOF PANEL

END ELEVATIONSIDE ELEVATION

PLAN

ROOF SECTION

2" HT. RAIN CHANNEL, TYP.

PHOTOVOLTAIC FILM (AREA TYP.)

8'-6" O.C. TYP.

POST, TYP.

THIS POSITION (AND OPPOSITE),
DELETE POST

ELECTRIC LINE TO LIGHTING
SYSTEM CAPACITOR

42 x18 x1/2" EXTERIOR dHPL PANEL,
WHERE SHOWN ON PLAN

2x2" STEEL TOP RAIL
2x2" STEEL POST, TYP.

AMETCO SHIELD STEEL INFILL
SYSTEM

CONDITION VARIES, REFER PLAN

3'-1021
32" O.C., TYP.

315 16
"

329 32
"

3'
-6

"

219
32" TYP.

2
GUARDRAIL
1/2" = 1'-0"
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2
STAIR
3/4" = 1' - 0"

NOTES:
1.  RISER COUNT AND RISER HEIGHT VARIES PER STAIR CASE.  REFER TO GRADING PLAN.
2. COORDINATE W/ HAND RAIL FABRICATION.

HAND RAIL

CONCRETE PAVING
(SIM.)

EXPANSION JOINT

ADJACENT PAVING

MONOLITHIC CIP CHEEKWALL

2"

#3 NOSING BAR
(TYP.)
#4 REBAR; 18" O.C.
BOTH WAYS (TYP.)
CORE DRILL OR PRESET
STAINLESS STEEL SLEEVE

COMPACTED AGGREGATE
MDOT CR-6
COMPACTED SUBGRADE

COLD JOINT

33
4"

(TYP.)

PLAN

SECTION

4
TYPICAL POND SECTION
1/4" = 1'-0"

AIRSTONE DIFFUSER & 3/8"
WEIGHTED LINE

-5 FT

-3 FT

-1 FT

+3 FT

+1 FT
W.S.E.

18" SQ. DRAIN W/ ISOLATION
VALVE RECESSED BELOW
CONC. CURB & SCREEN.
COVER WITH TRASH RACK.

24" NATURAL CLAY LINER,
TURN UP AT POND EDGE -
SEE NOTE BELOW

COMPACTED SUBGRADE

ROUGH STONES, 12-36"
WHERE INDICATED ON PLAN.

6 IN. DEPTH TOPSOIL,
WEIGHT DOWN WITH 1 IN. #57.

SHRUB PLANTINGS ON
SHORE, REFER PLANTING
PLAN

18" PLANTING MIX, TYP. AT
LANDSCAPE BEDS.

12'-0" AT 1:12

3:1 TYP.

NOTE - FINAL LINER SELECTION TO
BE OF TYPE WITH NO NEGLIGABLE
AFFECT ON WATER QUALITY.

EMERGENT PLANTINGS,
REFER PLANTING PLAN.

FOOTING & ALL REINFORCEMENT,
REFER STRUCTURAL DETAIL

POLE, REF. 1 / L3.8
2" MIN.

FINISH GRADE

1
2 EXPANSION

JOINT W/ SEALANT

6
LIGHT BASE
3/4" = 1' - 0"

TYPE MATERIAL MANUFACTURER* FINISH COLOR SIZE(S) CONTACT REMARKS

PAVING A CAST-IN-PLACE
CONCRETE

N/A MEDIUM BROOM MATCH WALL FACE SCORED AS SHOWN
ON PLAN

N/A

PAVING B1 UNIT PAVER
'PERMEABLE

4x9" '

HANOVER
ARCHITECTURAL

PRODUCTS

TUDOR NATURAL 4-5/8 x 9-1/4 x 3".
INCLUDES ADA

ACCESSIBLE 1/4"
JOINT FILLED WITH #8

 HANOVER,
800.426.4242

PAVING B2 CHARCOAL

PAVING C RECYCLED
GRANULAR

EPDM RUBBER
& BINDER

DURAPLAY, INC AS REQ'D FOR
FALL HEIGHT

C1:  BLUE.
C2: GREEN.

C3: RED. PATTERN AS SHOWN

DURAPLAY, INC
512.847.2473

TYPE MANUFACTURER MODEL** SIZE FINISH COLOR OTHER

BENCH

LANDSCAPE
FORMS;

BARBARA NOLAN,
INC.;

703-648-0848

PARC VUE 72"LENGTH. POWDERCOAT TITANIUM
BACKED, W/ DIVIDER, W/

END ARMS, SURFACE
MOUNT

TRASH RECEPTACLE PARC VUE 30 GAL.

POWDERCOAT
BODY.

POLYETHYLENE
INSERT.

TITANIUM BODY,
BLACK LID & INSERT

SIDE OPEN, W/ URN
SHAPED LINER

RECYCLE
RECEPTACLE SORT

TWO-50
GAL. BIN

SYSTEM  W/
BASKET

POLYETHYLENE OTTER WITH LOCK.

TABLE & CHAIRS PARC CENTRE 28" SQUARE
TABLE POWDERCOAT TITANIUM ARMLESS CHAIRS

KIOSK SHOW
40x50"

GRAPHICS
AREA

POWDERCOAT TITANIUM WITH LOCK.

REMOVABLE
BOLLARD STOP 7x7x34-1/4" POWDERCOAT

TITANIUM (OUTER) &
BLACK (INNER)

CUSTOMIZE TO LAY-DOWN
FOR MAINTENANCE

ACCESS

DRINKING FOUNTAIN MARKSTAAR;
785-261-9531 GRM-45 N/A POWDERCOAT GREEN

-FRU2 FROST RESIST.
VALVE; -CH30 BUBBLER.

SURFACE MOUNT

SKATE DETERRENT
INSERT

SKATE
STOPPERS;
619-447-6374

EUGENE REV.A,
T-TYPE. CAST

WHITE TOMBASIL

10" NOM.
LENGTH.

MATTE CLEAR
COAT, #4 BRUSH

FINISH.
N/A PROVIDE LOCKING PINS.

REFER 1/L3.4.

TRENCH DRAIN
INLET

URBAN
ACCESSORIES;

877-487-0488

VIPER, CAST
DUCTILE IRON 4.9" WIDTH POWDERCOAT RAL# TBD ADA ACCESSIBLE

BIKE RACK
DERO BIKE RACK

COMPANY;
888-337-6729.

HOOP, FT, GALV.
(STREETSCAPE).

STD. 35"
HEIGHT COLOR COATED LIGHT GRAY FLANGE MOUNT TO SLAB

POND AERATION
SYSTEM

KOENDERS
888-777-4933

UNI-POLE
WINDMILL PKG. 2 25' HEIGHT

MNFR'S STANDARD
GALVANIZED (MIN.

18 GAUGE)
N/A

PROVIDE MIN. 2 AIRSTONE
DIFFUSERS PER POOL,

CONNECT W/ WEIGHTED
LINE

AREA LIGHT
PHILLIPS-

GARDCO;     301-
627-2000

GARDCO LED
SOLAR

RL-1-2-40LA-CW
ON GARDCO POLE

07TRS-12

12' MOUNT
HEIGHT

MNFR'S NATURAL
ALUMINUM PAINT N/A

PROVIDE GARDCO
IN-GROUND BATTERY

ENCLOSURE. CONNECT TO
SOLAR COLLECTION ON

TRELLIS ROOFS. PROVIDE
MIN 1-1/4" CONDUIT RUNS.

3
PRODUCT SCHEDULE

1
HAND RAIL
3/4" = 1' - 0"

NOTES:
1. WELD AND GRIND SMOOTH ALL JOINTS.  MATCH ADJACENT FINISH
2. STAIR DIMENSIONS AND ELEVATIONS VARY PER CASE.  REFER TO AS-BUILT CONDITIONS.
3. PROVIDE NON-SHRINK GROUT, FULLY COMPATIBLE W/ INSTALLED MATERIALS.
4. ALL METAL IS GALVANIZED STEEL, UNLESS OTHERWISE INDICATED; FINISHED PER

SPECIFICATIONS.

2'
-1

0" 11
2•• •• •• • •• • • •• • •• •• ••••••••••••••••

DOME CAP

CORE DRILL OR PRESET
STAINLESS STEEL SLEEVE

MAX. 3
8" VOID; GROUT SOLID;

SLOPE TO DRAIN

10
"

1'-0" 1'-0"

R
1'

-0
"

R
1'

-0
"

CONCRETE STAIR

33
4"

(TYP.)

33
4"

(TYP.)

11
2•• •• •• • •• • • • ••• • • • •• • • • • •

TOP RAIL

5
PLAY EQUIPMENT SCHEDULE

TYPE NAME MNFR. MODEL** AGE QTY.

M HOME / RESCUE

KOMPAN,
EXCEPT * BY

BIG TOYS;
MISSY

BENSON,
804-337-6763

MSC 6407P

2-5
YRS.

1
SPRINGER LADY BUG M 168P 1
SPRINGER DUNE BUGGY M 170P 1

PIECE FUNNY FENCE MSC 5405P 1

SYSTEM COTTAGE
DELUXE MSC 5415P 1

SWING DUAL SWING M 964-4B21 2 (4)

SWING DUAL SWING M 964-4B21

5-12
YRS.

2 (4)

SYSTEM EDGE CUSTOM FLET 24482 1
SYSTEM ROPE BRIDGE COR 6600 1

CLIMB SYSTEM MACRO
SPACENET COR 3140 1

PIECE STARGAZER FRE 3000 1
CLIMB SYSTEM TRACK RIDE* MBT 456 1

CLIMB SYSTEM ZIG ZAG
LADDER ELE 500085 1

CLIMB SYSTEM BLOQX BLX 41000 1
MULTIUSE

COURT
FREEGAME

COURT FRE 2211

2-12
YRS.

1

BENCH CRESCENT 40 FRE 3010 4
BENCH CRESCENT 60 FRE3011 3
BENCH COMETTAIL 40 FRE3012 2
BENCH COMETTAIL 60 FRE3013 2

EXERCISE

PULL UP BARS ELE5900109

15+

1
SIT UP BENCH ELE5900113 1

COMPLETE
CARDIO KPX320 1

** NOTE - ALL PROJECT RODUCTS SPECIFIED ARE THE BASIS-OF-DESIGN AND
SUBJECT TO COMPLIANCE WITH REQUIREMENTS. PROVIDE THE NAMED PRODUCTS,
OR AN EQUAL AS APPROVED BY THE ARCHITECT.
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4"

4"

4" 4"

6"

LINE OF ADJACENT WALL OR CURB

CIP CONCRETE
MEDIUM BROOM FINISH
SWEEP PERPENDICULAR TO
DIRECTION OF TRAFFIC

6x6 22.0xW2.0 WWF
W/ #3 REBAR CHAIRS

2"

COMPACTED AGGREGATE
MDOT CR-6

COMPACTED SUBGRADE
95%

NOTES:
1. REFER TO -/Lxxx FOR JOINT TYPES.

6
CONCRETE PAVING
1- 1/2" = 1'-0"

EXPANSION JOINT
DELETE DOWEL

BACKER ROD W/ BUFF
COLOR SEALANT.

3
8" TOOLED JOINT, 14
DEPTH OF SLAB.

EXPANSION/ISOLATION JOINT
(EJ)

CONTROL/CONTRACTION JOINT
(CJ)

NOTES:
1. INSTALL CONTROL JOINTS AT EQUAL INTERVALS OF 5'-0" UNLESS OTHERWISE INDICATED.
2. INSTALL EXPANSION JOINTS @ 20'-0" INTERVALS MAX., UNLESS OTHERWISE INDICATED, AND

WHERE SLAB MEETS ANY ADJACENT STRUCTURE.
3. TOOL ALL EXPOSED EDGES W/ 1

4" RADIUS.
4. RECESS EXPANSION JOINTS 1

4" BELOW FINISH GRADE.
5. SAWCUT JOINTS ARE PROHIBITED.

LAYOUT LINE (TYP.)

#5x12" REBAR.  SLEEVED ONE END.
24" O.C. @ ADJOINING SLABS.

FORMED KEY
NO METAL KEY

KEYED CONSTRUCTION JOINT
(KJ)

8" 3
4"

4"

7
CONCRETE JOINTING
1-1/2" = 1'-0"

3
8"

E
Q

.
E

Q
.

6"

8
POROUS UNIT PAVING
3/4" = 1'-0"

NOTES:
1. REFER TO PLANS AND SPECIFICATIONS FOR BOND AND

PAVER LAYOUT POINT OF BEGINNING.
2. AVOID OVER-COMPACTION OF NATURAL SUBGRADE.

2" AASHTO #9
4" AASHTO #57

12" AASHTO #1

NONWOVEN GEOTEXTILE
SEPARATION FABRIC
UNCOMPACTED SUBGRADE

ADJACENT CONDITION AS
EDGE RESTRAINT, ALL SIDES

1/4" JOINTS SWEPT
WITH AASHTO #9

4" MIN. HDPE PERF. PIPE W/
MIN 4" DRAINAGE
AGGREGATE COVER &
FILTER FABRIC.

PAVER A

PER PLAN

PAVING B COMPRISED OF
LAYERS BELOW, PATTERN
PER PLAN

AGGREGATE BASE PROFILE &
SUBDRAINAGE PER CIVIL PLANS

ADJACENT CONDITION AS
EDGE RESTRAINT, ALL SIDES

3/4" NOM. EPDM TOP SURFACE
WITH POLYURETHANE BINDER

BASEMAT OF 100% RECYCLED SBR
WITH POLYURETHANE BINDER

3.5" MIN. OR AS REQ'D BY CPSC
 FOR FALL ATTENUATION

3
RESILIENT PAVING
3/4" = 1'-0"

NOTE:
1. ALL MATERIALS GALV. STEEL UNLESS OTHERWISE

INDICATED.
2. PROVIDE SHOP DRAWING STAMPED BY MD LICENSED

STRUCTURAL ENGINEER FOR APPROVAL.

SIDE
ELEVATION

4
ELEVATED WALK
1/2" = 1'-0"

GUARDRAIL

PLAN
GUARDRAIL, TYPICAL WHERE
FALL HEIGHT EXCEEDS 18"

7'
-9

1 4" O
.C

.
11'-8" O.C.

MODULAR
DECK

SIM.

5
NOT USED

1
WALL 1
3/4" = 1' - 0"

2'
-6

" M
IN

.
6"

1'-4"

3"

TW

BW

BW

SKATE DETERRENT AT EACH CAP
JOINT

PRECAST CONC. CAP, WASH
TOWARDS FRONT. END PIECES 30"
LENGTH TYP. INSIDE PIECES LENGTH
NOT LESS THAN 30", NOT GREATER
THAN 42".

CIP CONCRETE WALL;
NATURAL COLOR; FORM LINER TO
MATCH EX. WALL FINISH

PROVIDE WALL FOOTING AND ALL
WALL REINFORCEMENT IN SEALED
DRAWINGS BY MARYLAND LICENSED
STRUCTURAL ENGINEER

CIP CONCRETE FOOTING

COMPACTED AGGREGATE
MDOT CR-6

COMPACTED SUBGRADE
NOTES:
1 ADJACENT CONDITIONS VARY.  REFER TO PLANS.
2. WATERPROOF WALL BELOW GRADE  WHERE FG EXCEEDS THAT ON OPPOSITE SIDE.

FRONT

 W
A

LL

2
WALL 2
3/4" = 1' - 0"

2'
-6

" M
IN

.
6"

1'-0"

21 4"

TW

BW

BW

GUARDRAIL OR PLAY AREA FENCE

PRECAST CONC. CAP. WASH
TOWARDS FRONT. END PIECES 30"
LENGTH TYP. INSIDE PIECES LENGTH
NOT LESS THAN 30", NOT GREATER
THAN 42".

CIP CONCRETE WALL;
NATURAL COLOR; FORM LINER TO
MATCH EX. WALL FINISH

PROVIDE WALL FOOTING AND ALL
WALL REINFORCEMENT IN SEALED
DRAWINGS BY MARYLAND LICENSED
STRUCTURAL ENGINEER

CIP CONCRETE FOOTING

COMPACTED AGGREGATE
MDOT CR-6

COMPACTED SUBGRADE
NOTES:
1 ADJACENT CONDITIONS VARY.  REFER TO PLANS.
2. WATERPROOF WALL BELOW GRADE  WHERE FG EXCEEDS THAT ON OPPOSITE SIDE.

3" CLR.

FRONT
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GENERAL NOTES

1. CONTACT 'MISS UTILITY' 48 HOURS PRIOR TO THE START OF CONSTRUCTION.  CONTRACTOR IS RESPONSIBLE FOR BEING FAMILIAR WITH ALL

PUBLIC AND PRIVATE UNDERGROUND UTILITIES, PIPES AND OTHER STRUCTURES BY CONTACTING MISS UTILITY.

2. BASE INFORMATION INCLUDING, BUT NOT LIMITED TO, RIGHTS-OF-WAY, EASEMENTS, SIGHT DISTANCES, UTILITY LOCATION, TOPOGRAPHY, AND

PROPOSED GRADING PROVIDED BY POTOMAC VALLEY SURVEYORS IN APRIL 2009.

3. FIELD STAKEOUT SURVEYOR IS RESPONSIBLE FOR VERIFYING EXISTING SITE CONDITIONS AND NOTING ANY DISCREPANCIES BETWEEN SITE

FIELD CONDITIONS AND STAKING PLAN PRIOR TO CONSTRUCTION.  SHOULD ANY DISCREPANCIES BE NOTED, SURVEYOR SHALL NOTIFY OWNER'S

REPRESENTATIVE PRIOR TO COMMENCEMENT OF CONSTRUCTION.  CONTRACTOR IS RESPONSIBLE FOR WORK PERFORMED PRIOR TO OBTAINING

FIELD VERIFICATION OF STAKING PLAN.  CONTRACTOR SHALL BEAR THE COSTS ASSOCIATED WITH REMEDIAL ACTION AS DIRECTED BY OWNER'S

REPRESENTATIVE.

4. PRIOR TO CONSTRUCTION OF WALLS, VERIFY ACTUAL FINISH GRADE ELEVATIONS IN THE FIELD AND ADJUST TOP OF WALL ELEVATIONS, AS

APPROVED BY OWNER'S REPRESENTATIVE, TO MEET THE DESIGN INTENT.

5. DO NOT PROCEED WITH CONSTRUCTION WHEN OBSTRUCTIONS AND/OR GRADE CONFLICTS EXIST.  IMMEDIATELY ALERT OWNER'S

REPRESENTATIVE OF SUCH CONDITIONS.  THE CONTRACTOR SHALL ASSUME COMPLETE RESPONSIBILITY FOR ALL REVISIONS DUE TO FAILURE

TO GIVE SUCH NOTIFICATION.

6. ALL DIMENSIONS SHOWN ON L-SERIES PLANS ARE PARALLEL AND PERPENDICULAR UNLESS OTHERWISE NOTED.  DIMENSIONS SHOWN ARE TO

THE FACES OF WALLS AND BACKS OF CURBS, UNLESS OTHERWISE NOTED.

7. OWNER'S REPRESENTATIVE SHALL APPROVE STAKING IN FIELD OF ALL IMPROVEMENTS PRIOR TO CONSTRUCTION.  CONTRACTOR SHALL NOTIFY

OWNER 48 HOURS IN ADVANCE OF STAKEOUT.

8. THESE PLANS ARE REPRESENTATIVE OF DESIGN INTENT ONLY AND, AS SUCH, DENOTE VERTICAL AND HORIZONTAL RELATIONSHIPS, MATERIALS

AND FINISHES.  CONTRACTOR SHALL SUBMIT TO THE OWNER'S REPRESENTATIVE SHOP DRAWINGS INDICATING ELECTRICAL AND STRUCTURAL

DESIGN APPROPRIATE TO ENSURE DESIGN INTENT IS MET.

9. PROVIDE SUBMITTALS FOR REVIEW BY OWNER'S REPRESENTATIVE PRIOR TO ORDERING/CONSTRUCTING.  CONTRACTOR SHALL BEAR

RESPONSIBILITY FOR WORK UNDERTAKEN AND/OR MATERIALS ORDERED PRIOR TO OBTAINING OWNER'S REPRESENTATIVE'S APPROVAL.

CONTRACTOR SHALL BEAR THE COSTS ASSOCIATED WITH REMEDIAL ACTION AS DIRECTED BY OWNER'S REPRESENTATIVE.

10. ALL WORK SHALL CONFORM TO THE PROVISIONS OF ALL APPLICABLE ORDINANCES, REGULATIONS, AND ADOPTED STANDARDS OF THE STATE

OF MARYLAND AND COUNTY OF MONTGOMERY UNLESS WAIVED AND/OR MODIFIED UNDER SEPARATE APPLICATION.  CONTRACTOR SHALL

OBTAIN ALL NECESSARY PERMITS PRIOR TO CONSTRUCTION.

11. PROVIDE STUB OUT FOR SITE LIGHTING BEYOND PLANTING BEDS TOWARDS POWER SOURCE.

DRAWING LIST

L001 COVER SHEET

C-100 EXISTING CONDITIONS AND DEMOLITION PLAN

C-200 SITE, GRADING AND STORMWATER MANAGEMENT PLAN

C-210 SITE AND STORMWATER DETAILS AND HYDRAULIC COMPUTATIONS

C-300 SEDIMENT AND EROSION CONTROL PLAN

TP01 TREE PROTECTION PLAN

TP02 TREE PRESERVATION DETAILS

L101 REFERENCE PLAN

L102 LAYOUT PLAN

L103 SITE SECTIONS

L201 FINISH GRADING PLAN

L301 HARDSCAPE DETAILS

L302 HARDSCAPE DETAILS

L303 HARDSCAPE DETAILS

L304 HARDSCAPE DETAILS

L401 PLANTING PLAN

L402 PLANTING DETAILS

KEMP MILL URBAN PARK FACILITY PLAN
30% CONSTRUCTION DOCUMENTS
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ARCO
LA AVE

LAMBERTON DR

YESHIVA HIGH SCHOOL OF
GREATER WASHINGTON INC
PARCEL N134
TAX MAP JQ21
3.85 ACRES

PARKING LOT

PARKING LOT

PARKING LOT

KEMP MILL
SHOPPING 
CENTER

Sensitive areas designated for installation by hand
to protect tree roots. Arborist will supervise work in 
these areas, and grading below removal of existing 
pavement is not anticipated. Arborist will make onsite 
determinations regarding further root protection 
measures based on existing site conditions.

M-NCPPC
(KEMP MILL PARK)
PARCEL N163
TAX MAP JQ31
1.59 ACRES

M-NCPPC
(KEMP MILL PARK)
PARCEL P136
TAX MAP JQ21
0.63 ACRES

FOREST STAND A
PRIORITY 1 RETENTION AREA

Elevated walk designed
with helical piers that screw
into place to minimize impact
to tree roots.

28.8" WHITE PINE

29.7" WEEPING CHERRY

16.0" WEEPING CHERRY

16.0" WEEPING CHERRY

WSSC EASEMENT

UTILITY EASEMENT

EGRS EASEMENT

UTILITY EASEMENT

50.3" SILVER MAPLE

Non-trenching erosion and
sediment control devices 
are proposed in this area 
to protect tree roots. 

Location of root pruning limits intended 
to minimize impact. Elevated walkway 
in this area will cause minimal root 
disturbance; therefore, roots will be 
pruned on far side of elevated walkway.

29.7" WEEPING CHERRY

28.8" WHITE PINE

Trees in this area to be removed 
unless sidewalk is redesigned
and/or onsite conditions during 
construction deem removal 
unnecessary.

This portion of the preliminary LOD 
includes the area of recommended 
storm drain improvements. (See Note 9)

Efforts will be made (hand-
installation, root pruning, 
elevated walkways, non-
trenching ESC devices, 
etc.) to avoid forest clearing 
and tree impacts in this area.

The LOD in this area encompas

The preliminary LOD in this area 
encompasses a minimally-invasive 
fenceline. Fence posts will be 
placed 8-12 feet apart; no 
trenching or siginificant root 
disturbance will occur. Effort will 
be made to place posts in areas
that avoid damage to roots.

Location of root pruning limits 
intended to minimize impact. 
Roots will be pruned on far 
side of sensitive area.
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PRELIMINARY
FOREST CONSERVATION PLAN

Kemp Mill Urban Park
NRI/FSD #420111340
Parcel P136 and N163

Tax Map JQ21 and JQ31
WSSC Grid #214NW01

THIS PLAN WAS PREPARED BY: 

KATE K. TRAUT                                                      DATE
STRAUGHAN ENVIRONMENTAL, INC.
10245 OLD COLUMBIA ROAD
COLUMBIA, MD 21046
301-362-9200

MARYLAND DEPARTMENT OF NATURAL RESOURCES
QUALIFIED PROFESSIONAL (FEBRUARY 27, 2008)

Æÿ193

ARCO
LA AVE

LAMBERTON DR
KERSEY RD

UNIVERSITY BLVD W

KENBROOK DR
KEMP MILL
SHOPPING 
CENTER

1 INCH = 2,000 FEET

SITE VICINITY MAP

July 2011

²

SCALE: 
0 40 8020
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LEGEND:

FOREST STAND

5-FT CONTOUR

1-FT CONTOUR

1 IN = 40 FT

²

PROPERTY 
BOUNDARY

55
5555555

5555555555

SPECIMEN TREEm
TRANSPORTATION
FEATURE

BUILDING

OTHER TREE

Montgomery County Department of Parks
M-NCPPC

Montgomery County, Maryland

mm

PLAN NOTES:

1. ZONING = R60, R90 (RESIDENTIAL, ONE FAMILY)
2. LAND USE = EXEMPT (INSTITUTIONAL DEVELOPMENT AREA).
3. TOTAL TRACT AREA = 2.22 ACRES (96,840 SF)
4. NO DEDUCTIONS TO THE NET TRACT AREA APPLY.
5. THE SITE FALLS WITHIN THE ANACOSTIA RIVER WATERSHED
(MD BASIN CODE 02140205).
6. THE SITE DOES NOT INCLUDE ANY OF THE FOLLOWING
AREAS CLASSIFIED AS ENVIRONMENTALLY SENSITIVE:
SPECIAL PROTECTION AREA,  PRIMARY MANAGEMENT AREA,
CHESAPEAKE BAY CRITICAL AREA, FEMA 100-YEAR
FLOODPLAIN, WETLAND, STREAM, OR STREAM BUFFER.
7. THE NATIONAL WETLANDS INVENTORY MAP FOR
MONTGOMERY COUNTY, MARYLAND IDENTIFIES THE KEMP
MILL POND AS A PALUSTRINE, UNCONSOLIDATED BOTTOM,
PERMANENTLY FLOODED, EXCAVATED (PUBHx) WETLAND. AS A
MAN-MADE, CEMENT-LINED POND IN UPLANDS, IT IS NOT
LIKELY TO BE JURISDICTIONAL.
8. STAND A WAS ASSIGNED A RETENTION PRIORITY OF 1 AND
EXTENDS BEYOND THE PARK BOUNDARY TO THE WEST.
9. UPGRADING OF STORM DRAIN LOCATED OFF-SITE WITHIN
PAVED AREA BEHIND THE KEMP MILL SHOPPING CENTER HAS
BEEN RECOMMENDED BUT NOT DESIGNED YET AS PART OF
THE PROPOSED PARK IMPROVEMENTS.
10. PROPOSED PLACEMENT OF TREE PROTECTION MEASURES
(TREE PROTECTION FENCE, ROOT PRUNING, HAND-
INSTALLATION) ARE INTENDED TO MAXIMIZE PROTECTION OF
TREES AND ROOTS ALREADY CONSTRAINED BY URBAN PARK
DEVELOPMENT. PROPOSED CONSTRUCTION ACTIVITIES WILL
OCCUR PRIMARILY IN AREAS OF EXISTING
PAVEMENT/DEVELOPMENT; THEREFORE, FURTHER
SIGNIFICANT DISTURBANCE TO TREES AND ROOTS
CURRENTLY SUBJECT TO THESE CONDITIONS IS NOT
ANTICIPATED.

PRELIMINARY LIMIT 
OF DISTURBANCE

EXISTING 
STRUCTURE

PROPOSED GRADING 
OR STRUCTURE

CRITICAL 
ROOT ZONE

TREE PROTECTION 
FENCE

ROOT PRUNING

TREE REMOVAL

EASEMENT

LO
D LO

D

LOD

FPT

SENSITIVE AREA
(HAND-INSTALL)

4.1 Acreage of tract              2.22 ac
4.2 Acreage of tract remaining in agricultural use          N/A
4.3 Acreage of road and utility ROWs which will not be improved 

as part of the development application 0 ac
4.4 Acreage of total existing forest            0.10 ac
4.5 Acreage of forest retention             0 ac
4.6 Acreage of total forest cleared            0.10 ac
4.7 Land use category and conservation/afforestation thresholds 

from Section 22A-12(1) of the Forest Conservation Law   
Institutional 
(20%/15%)

4.8.a Acreage of forest retained within wetlands           N/A
4.8.b Acreage of forest cleared within wetlands           N/A
4.8.c. Acreage of forest planted within wetlands           N/A
4.9.a. Acreage of forest retained within 100-year floodplain          N/A
4.9.b. Acreage of forest cleared within 100-year floodplain          N/A
4.9.c. Acreage of forest planted within 100-year floodplain          N/A
4.10.a. Acreage of forest retained within stream buffers          N/A
4.10.b. Acreage of forest cleared within stream buffers          N/A
4.10.c. Acreage of forest planted within stream buffers          N/A
4.11.a. Acreage of forest retained within priority areas          0 ac
4.11.b. Acreage of forest cleared within priority areas          0.10 ac
4.11.a. Acreage of forest planted within priority areas          0 ac
4.12 Linear feet and average width of stream buffer provided on 

each side of streams   N/A

DATA TABLE
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DATE REVISION

  
DEVELOPER’S CERTIFICATE 
 
The Undersigned agrees to execute all the features of the Approved Final Forest  
Conservation Plan No. _______________________ including, financial bonding, 
forest planting, maintenance, and all other applicable agreements. 
 
 
Developer’s Name: _____________________________________________ 
   Printed Company Name      

Contact Person or Owner:      
   _____________________________________________ 
   Printed Name     

 
Address:  _____________________________________________ 
 
Phone and Email: _____________________________________________ 
 
 
Signature:  _____________________________________________ 

APPLICANT/OWNER:
MONTGOMERY COUNTY DEPT. OF PARKS
9500 BRUNETT AVENUE
SILVER SPRING, MARYLAND 20901
301-495-3589

LANDSCAPE ARCHITECT:
LSG LANDSCAPE ARCHITECTURE
1919 GALLOWS ROAD, SUITE 110
VIENNA, VIRGINIA 22812
703-821-2045

ENGINEER:
HURON CONSULTING
20410 CENTURY BOULEVARD, SUITE 230
GERMANTOWN, MARYLAND 20874
301-528-2010

SURVEYOR:
POTOMAC VALLEY SURVEYORS
20010 FISHER AVENUE UNIT F
POOLESVILLE, MARYLAND 20837
888-349-5090

ENVIRONMENTAL CONSULTANT:
STRAUGHAN ENVIRONMENTAL
10245 OLD COLUMBIA ROAD
COLUMBIA, MARYLAND 21046
301-362-9200

FOREST TO BE 
CLEARED

NOTE: AFFORESTATION/REFORESTATION PLANTINGS
WILL OCCUR OFF-SITE ON NEIGHBORING PARKLAND.

Common Name Botanical Name
A 50.3" Silver maple Acer saccharinum Good Specimen None

N/A 29.7" Weeping cherry Prunus sub-hirtella Fair** Specimen Root Pruning***
N/A 16.0" Weeping cherry Prunus sub-hirtella Good Specimen Removal
N/A 16.0" Weeping cherry Prunus sub-hirtella Good Specimen Removal
N/A 28.8" White pine Pinus strobus Good Specimen Root Pruning***

* Specimen tree, State or County Champion tree, or 75% or greater diameter of the State or County Champion tree
** Weeping cherry condition desiganted as "fair" due to poor branching structure, broken branches, and absence of a main leader.
*** A portion of the CRZ falls within a proposed sensitive area (see plan for description).

TREE TABLE

Stand DBH    Species Condition Significance* Proposed
Impact

NET TRACT AREA:  

A.  Total tract area  2.22
B.  Land dedication acres (parks, county facility, etc.)  0.00
C.  Land dedication for roads or utilities (not being constructed by this plan) ... 0.00
D.  Area to remain in commercial agricultural production/use  0.00
E.  Other deductions (specify)   .. (Off-site disturbance) -0.20
F.  Net Tract Area                            ..= 2.42

LAND USE CATEGORY: (from Trees Technical Manual )
Input the number "1" under the appropriate land use,
limit to only one entry.

ARA MDR IDA HDR MPD CIA
0 0 1 0 0 0

G.  Afforestation Threshold  15% x F = 0.36
H.  Conservation Threshold  20% x F = 0.48

EXISTING FOREST COVER:

I.  Existing forest cover            ...  .= 0.10
J.  Area of forest above afforestation threshold .. . ...= 0.00
K.  Area of forest above conservation threshold     = 0.00

BREAK EVEN POINT:

L.  Forest retention above threshold with no mitigation  .= 0.00
M.  Clearing permitted without mitigation        = 0.00

PROPOSED FOREST CLEARING:

N.  Total area of forest to be cleared          .= 0.10
O.  Total area of forest to be retained          = 0.00

PLANTING REQUIREMENTS:

P.  Reforestation for clearing above conservation threshold  .= 0.00
Q.  Reforestation for clearing below conservation threshold  .= 0.20 1
R.  Credit for retention above conservation threshold     = 0.00
S.  Total reforestation required              .= 0.20 1
T.  Total afforestation required              ..= 0.26
U.  Credit for landscaping (may not exceed 20% of "S")   .= 0.00
V.  Total reforestation and afforestation required      ..= 0.46

worksheet updated 8/5/2002

FOREST CONSERVATION WORKSHEET
Kemp Mill Urban Park



PRELIMINARY
FOREST CONSERVATION PLAN

Kemp Mill Urban Park
NRI/FSD #420111340
Parcel P136 and N163

Tax Map JQ21 and JQ31
WSSC Grid #214NW01

THIS PLAN WAS PREPARED BY: 

KATE K. TRAUT                                                      DATE
STRAUGHAN ENVIRONMENTAL, INC.
10245 OLD COLUMBIA ROAD
COLUMBIA, MD 21046
301-362-9200

MARYLAND DEPARTMENT OF NATURAL RESOURCES
QUALIFIED PROFESSIONAL (FEBRUARY 27, 2008)

Sequence of Events for Property Owners Required to Comply With
Forest Conservation and/or Tree-Save Plans Pre-Construction

1. An on-site pre-construction meeting is required after the limits of disturbance have
been staked and flagged, but before any clearing or grading begins. The property owner
should contact the Montgomery County Planning Department inspection staff before
construction to verify the limits of disturbance and discuss tree protection and tree care
measures. The developer’s representative, construction superintendent, ISA certified
arborist or Maryland-licensed tree expert that will implement the tree protection
measures, forest conservation inspector, and Department of Permitting Services (DPS)
sediment control inspector should attend this pre-construction meeting.

2. No clearing or grading shall begin before stress-reduction measures have been
implemented. Appropriate measures may include, but are not limited to:

a. Root pruning
b. Crown reduction or pruning
c. Watering
d. Fertilizing
e. Vertical mulching
f. Root aeration matting

Measures not specified on the forest conservation plan may be required as determined
by the forest conservation inspector in coordination with the arborist.

3. A Maryland-licensed tree expert or an International Society of Arboriculture- certified
arborist must perform all stress reduction measures. Documentation of stress reduction
measures must be either observed by the forest conservation inspector or sent to the
inspector at 8787 Georgia Avenue, Silver Spring, MD 20910. The forest conservation
inspector will determine the exact method to convey the stress reductions measures
during the pre-construction meeting.

4. Temporary tree protection devices shall be installed per the Forest Conservation
Plan/Tree Save Plan and prior to any construction activities. Tree protection fencing
locations should be staked prior to the pre-construction meeting. The forest conservation
inspector, in coordination with the DPS sediment control inspector, may make field
adjustments to increase the survivability of trees and forest shown as saved on the
approved plan. Temporary tree protect devices may include:

a. Chain link fence (four feet high)
b. Super silt fence with wire strung between support poles (minimum 4 feet high) with
high visibility flagging.
c. 14 gauge 2 inch x 4 inch welded wire fencing supported by steel T-bar posts
(minimum 4 feet high) with high visibility flagging.

5. Temporary protection devices shall be maintained and installed by the contractor for
the duration of construction project and must not be altered without prior approval from
the forest conservation inspector. No equipment, trucks, materials, or debris may be
stored within the tree protection fence areas during the entire construction project. No
vehicle or equipment access to the fenced area will be permitted. Tree protection shall
not be removed without prior approval of forest conservation inspector.

6. Forest retention area signs shall be installed as required by the forest conservation
inspector, or as shown on the approved plan.

7. Long-term protection devices will be installed per the Forest Conservation Plan/Tree
Save Plan and attached details. Installation will occur at the appropriate time during the
construction project. Refer to the plan drawing for long-term protection measures to be
installed.

During Construction

8. Periodic inspections by the forest conservation inspector will occur during the
construction project. Corrections and repairs to all tree protection devices, as determined
by the forest conservation inspector, must be made within the timeframe established by
the inspector.

Post-Construction

9. After construction is completed, an inspection shall be requested. Corrective
measures may include:

a. Removal and replacement of dead and dying trees
b. Pruning of dead or declining limbs
c. Soil aeration
d. Fertilization
e. Watering
f. Wound repair
g. Clean up of retention areas

10. After inspection and completion of corrective measures have been undertaken, all
temporary protection devices shall be removed from the site. Removal of tree protection
devices that also operate for erosion and sediment control must be coordinated with
both the Department of Permitting Services and the forest conservation inspector. No
additional grading, sodding, or burial may take place after the tree protection fencing is
removed.

INSPECTIONS

All field inspections must be requested by the applicant. Inspections must be conducted
as follows:

Tree Save Plans and Forest Conservation Plans without Planting Requirements

1. After the limits of disturbance have been staked and flagged, but before any clearing
or grading begins.

2. After necessary stress reduction measures have been completed and protection
measures have been installed, but before any clearing and grading begin.

3. After completion of all construction activities, but before removal of tree protection
fencing, to determine the level of compliance with the provision of the forest
conservation.

Additional Requirements for Plans with Planting Requirements

4. Before the start of any required reforestation and afforestation planting.

5. After the required reforestation and afforestation planting has been completed to verify
that the planting is acceptable and prior to the start the maintenance period.

6. At the end of the maintenance period to determine the level of compliance with the
provisions of the planting plan, and if appropriate, release of the performance bond.

SHEET 2 OF 2

July 2011

Montgomery County Department of Parks
M-NCPPC

Montgomery County, Maryland

DATE REVISION

APPLICANT/OWNER:
MONTGOMERY COUNTY DEPT. OF PARKS
9500 BRUNETT AVENUE
SILVER SPRING, MARYLAND 20901
301-495-3589

LANDSCAPE ARCHITECT:
LSG LANDSCAPE ARCHITECTURE
1919 GALLOWS ROAD, SUITE 110
VIENNA, VIRGINIA 22812
703-821-2045

ENGINEER:
HURON CONSULTING
20410 CENTURY BOULEVARD, SUITE 230
GERMANTOWN, MARYLAND 20874
301-528-2010

SURVEYOR:
POTOMAC VALLEY SURVEYORS
20010 FISHER AVENUE UNIT F
POOLESVILLE, MARYLAND 20837
888-349-5090

ENVIRONMENTAL CONSULTANT:
STRAUGHAN ENVIRONMENTAL
10245 OLD COLUMBIA ROAD
COLUMBIA, MARYLAND 21046
301-362-9200
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M-NCPPC
(KEMP MILL PARK)
PARCEL N163
TAX MAP JQ31
1.59 ACRES
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GREATER WASHINGTON INC
PARCEL N134
TAX MAP JQ21
3.85 ACRES

M-NCPPC
(KEMP MILL PARK)
PARCEL P136
TAX MAP JQ21
0.62 ACRES
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NRI/FSD Plan # :420111340
for Kemp Mill Urban Park

Parcel P136 and N163
Tax Map JQ21 and JQ31
WSSC Grid #214NW01

Montgomery County Department of Parks
M-NCPPC

Montgomery County, Maryland

THIS PLAN WAS PREPARED BY: 

KATE K. TRAUT                                                      DATE
STRAUGHAN ENVIRONMENTAL, INC.
10245 OLD COLUMBIA ROAD
COLUMBIA, MD 21046
301-362-9200

MARYLAND DEPARTMENT OF NATURAL RESOURCES
QUALIFIED PROFESSIONAL (FEBRUARY 27, 2008)

Æÿ193

ARCO
LA AVE

LAMBERTON DR
KERSEY RD

UNIVERSITY BLVD W

KENBROOK DR
KEMP MILL
SHOPPING 
CENTER

1 INCH = 2,000 FEET

SITE VICINITY MAP

May 2011

DATE REVISION

NOTES:

1. TOTAL TRACT AREA = 2.22 ACRES (96,841 SF) INCLUDING PARCELS P136 AND N163.
2. ZONING = R60, R90 (RESIDENTIAL, ONE FAMILY); LAND USE = EXEMPT.
3. THERE WERE 5 SPECIMEN TREES IDENTIFIED DURING THE FIELD INVESTIGATION. FOUR OCCUR WITHIN
THE PARK BOUNDARY. NONE ARE IDENTIFIED AS STATE OR COUNTY CHAMPIONS OR 75% OF THE STATE
OR COUNTY CHAMPIONS. TREES WERE MEASURED USING A FORESTRY DIAMETER TAPE.
4. THE PARK BOUNDARY DOES NOT LIE WITHIN THE CHESAPEAKE BAY CRITICAL AREA.
5. THE PARK BOUNDARY FALLS WITHIN THE ANACOSTIA RIVER WATERSHED (MD BASIN CODE 02140205),
WHICH IS A USE I WATERSHED.
6. THE PARK BOUNDARY DOES NOT FALL WITHIN ANY SPECIAL PROTECTION AREA OR PRIMARY
MANAGEMENT AREA.
7. THE NATIONAL WETLANDS INVENTORY MAP FOR MONTGOMERY COUNTY, MARYLAND IDENTIFIES THE
KEMP MILL POND AS A PALUSTRINE, UNCONSOLIDATED BOTTOM, PERMANENTLY FLOODED, EXCAVATED
(PUBHx) WETLAND. AS A MAN-MADE POND IN UPLANDS, IT IS NOT LIKELY TO BE JURISDICTIONAL.
8. THE PARK BOUNDARY DOES NOT INTERSECT THE FEMA 100-YEAR FLOODPLAIN OF ANY WATERWAY.
9. CORRESPONDENCE WITH USFWS AND MDNR INDICATES THAT THERE ARE NO RECORDS OF ANY RARE,
THREATENED, OR ENDANGERED (RTE) SPECIES WITHIN THE PARK BOUNDARY. NO RTE SPECIES WERE
OBSERVED DURING THE FIELD INVESTIGATION.
10. STRAUGHAN CONFIRMED WITH MHT (JUNE 23, 2009) THAT NO ARCHEOLOGICAL SITES AND NO
HISTORIC STRUCTURES OR DISTRICTS ON THE NATIONAL REGISTER HAVE BEEN RECORDED IN THE PARK
BOUNDARY. THE PROPERTY IS NOT LOCATED ON THE LOCATIONAL ATLAS OR INDEX OF HISTORICAL
SITES.
11. THE FIELD INVESTIGATION WAS LED BY ERIC DUCE ON FEBRUARY 4, 2011.
12. STAND A WAS ASSIGNED A RETENTION PRIORITY OF 1.
13. STAND A EXTENDS BEYOND THE PARK BOUNDARY TO THE WEST.
14. STAND A (BEYOND THE PARK BOUNDARY) APPEARS TO HAVE RECENTLY UNDERGONE MANAGEMENT
INCLUDING CLEARING OF UNDERSTORY AND HERBACEOUS VEGETATION.
15. AN APPROVED NRI IS VALID FOR TWO YEARS FROM THE DATE OF SIGNATURE BY STAFF, OR UNTIL
INFORMATION USED TO PREPARE THE NRI CHANGES. AN NRI WILL BE REQUIRED TO BE REVISED AND RE-

Kemp Mill Pond 
(PUBHx)

²

SCALE: 

0 40 8020
FEET

LEGEND:
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BOUNDARY
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KEMP MILL POND

SOIL  TYPE 
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1-FT CONTOUR

1 INCH = 40 FEET
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4/7/11 Straughan revised per A. Lindsey comments rec'd 3/28/11

Designation Mixed deciduous - coniferous (tulip poplar - virginia pine)
Topography Flat
Approximate size within park boundary 0.13 acre
Wetlands 0.46-acre man-made pond (PUBHx)*
Endangered species habitat None
Streams None
Successional stage Middle
Dominant species/ Tulip poplar (Liriodendron tulipifera ) – Dominant
co-dominant species Common persimmon (Diospyros  virginiana ) – Co-dominant

Black locust (Robinia  pseudoacacia ) – Co-dominant
Black cherry (Prunus  serotina ) – Co-dominant
Virginia Pine (Pinus virginiana  ) – Dominant & Co-dominant

Size class of dominant species 12.0-29.9 inches DBH
Basal area 150 square feet/acre
Percent canopy closure 90
Number of canopy layers 2
Common understory species Dogwood (Cornus  sp.)
Percent understory cover 70
Common herbaceous species None observed
Percent herbaceous cover 0
Invasive species None observed
Percent of downed woody debris 20
Percent invasive cover 0
Number of standing dead trees greater 
than 6” DBH per acre

0

Priority ranking Priority 1; due to contiguous forest, wildlife habitat, and 
specimen trees

Health Fair (see comments)
Comments
(past management practices, condition, 
structure, function, retention potential, 
transplant and regenerative potential)

Because understory and herbaceous vegetation beyond the 
property boundary appears to have been cleared recently, 
forest structure is lacking. As a result, overall condition and 
function of the stand is limited. The stand’s retention, 
transplant, and regenerative potential is high, if allowed to 
recover naturally from clearing activities.

* See Note 7

FOREST STAND SUMMARY

m

Environmental Feature Acreage
Forest 0.13
Wetland* 0
Floodplain 0
Stream Buffer 0
Forest in Wetland 0
Forest in Wetland Buffer 0
Forest in Stream Buffer 0
Forest in Floodplain 0

ENVIRONMENTAL FEATURES SUMMARY

* Kemp Mill Pond is a man-made pond in uplands. Proposed 
rennovations to the pond and surrounding landscape will not 
result in permanent impacts; rather, they would enhance the 
wetland function of the system.

5/3/11 Straughan revised per A. Lindsey comments rec'd 4/28/11

Soil Type Hydric 
Status K-Valuea Prime or Unique 

Farmlands Restrictions and Limitationsc Highly 
Erodibled

Glenelg-Urban 
land complex
(2UB)

Noe 0.32 - 0.49 N/Ab
Slight for paths and trails, camp and 
picnic areas; moderate for 
playgrounds due to slope

No

Urban land 
(400) N/A N/A N/A N/A No

Sources:

a.   K-value indicates the erodability factor associated with a soil type. Soils with K-values greater than 0.35 pose 
construction-related hazards. The Glenelg Urban Land Complex has a K-value of 0.32 from 0-8 inches, increasing to 0.43 
from 8-28 inches and 0.49 from 28-60 inches.

SOIL CHARACTERISTICS AND LIMITATIONS

Montgomery County Department of Park and Planning, M-NCPPC. 2000. Guidelines for Environmental Management of 
Development in Montgomery County . Appendix C: Erodible Soils List. 

d.   Soils listed on the Montgomery County list are classified as having a "severe hazard of erosion" by NRCS.
c.   Based on limitations for recreational development.
b.   Prime farmland designation refers to the Glenelg portion of the Glenelg-Urban land complex.

e.   Contains 5% inclusions of hydric soils (Baile series) in flats.

USDA-NRCS. 2007. Hydric Soils of Montgomery County, Maryland .
USDA-NRCS. 1995. Soil Survey of Montgomery County, Maryland .

Common Name Botanical Name
A 50.3" Silver maple Acer saccharinum Good Specimen

N/A 29.7" Weeping cherry Prunus sub-hirtella Fair** Specimen
N/A 16.0" Weeping cherry Prunus sub-hirtella Good Specimen
N/A 16.0" Weeping cherry Prunus sub-hirtella Good Specimen
N/A 28.8" White pine Pinus strobus Good Specimen

* Specimen tree, State or County Champion tree, or 75% or greater diameter of the State or County Champion tree
** Weeping cherry condition desiganted as "fair" due to poor branching structure, broken branches, and absence of a main 
leader.

TREE TABLE

Stand DBH    
Species

Condition Significance*



5'
-0

"

8'-0" MAX.

2'
-0

"
2"

TREE PROTECTION SIGN PER
------- STANDARD; 25'-0" O.C. MAX.

2"x4" WELDED WIRE FABRIC, 12
GA.;
ATTACH TO POST W/ 3

4" WIRE
STAPLES @ 18" O.C.

2x4 WOOD OR 2#/FT.
GALVANIZED U-CHANNEL POST

6" DEPTH SHREDDED HARDWOOD
MULCH INSIDE FENCED ENCLOSURE

1
TREE PROTECTION FENCE
1/2"=1'-0"

12" LENGTH FLAGGING TAPE; 4'-0"
O.C.; 13

16" WIDE; FLUORESCENT
LIME GREEN.

TREE
PROTECTION

AREA

NO ENTRY

FINES
IMPOSED

6"
MIN.

4"
MAX.

3'
-0

"
M

IN
.

AREA OF
WORK

TREE PROTECTION
AREA

MULCH
ROOT PRUNE TRENCH.

WIRE FABRIC

ADJACENT TREE
PROTECTION FENCE

UNDISTURBED SUBGRADE

NOTES:
1. INSTALL ROOT PRUNE TRENCH AND PRUNE BY WHEEL SAW OR

AIRSPADE & HAND PRUNING ONLY.  BACKFILL W/ TOPSOIL W/IN
(1) HOUR.

2
ROOT PRUNE TRENCH - SECTION
1/2"=1'-0"

3
ROOT PROTECTION
1/2" = 1'-0"

PAVING
REFER TO CIVIL PLANS
COMPACTED BACKFILL
GEOGRID
ROOT AERATION MATTING.
VENT AT TOE OF SLOPE (TYP.)

12" MINIMUM TURF NAILS W/ 11
2•• • •

WASHERS, STAGGERED 12" O.C.
EXISTING TREE ROOTS

1'
-6

"

1'-6"

NOTES:
1. FOR ALL OTHER WORK WITHIN TREE PROTECTION ZONES, REFER TO SPECIFICATIONS.
2. EXCAVATE BY SUPERSONIC AIR TOOL TO ROOT REFUSAL DEPTH.
3. SANDWICH ROOT AERATION MATTING BETWEEN 2 LAYERS OF CLASS F SILT FABRIC (NOT SHOWN).

(3) LAYERS OF 50" SILT FABRIC
AFFIX TO FENCE W/ HOG RINGS

Montgomery County Department of Parks
9500 Brunett Avenue

Silver Spring, Maryland 20901
(301) 495-2535

The Maryland-National Capital
Park and Planning Commission
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