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&OLQLF     'D\   7LPHV  �  0HPEHU�5DWH 

���-����'ULOO�	�3OD\   7XHVGD\V  ����-����SP   ��� 

���-����'ULOO�	�3OD\�   7KXUVGD\V  �����DP-�����DP  ��� 

&DUGLR�7HQQLV�    6DWXUGD\V  ����-����DP   ��� 

�����'ULOO�	�3OD\�   6DWXUGD\V  ����-�����DP   ��� 

���-����'ULOO�	�3OD\�   6DWXUGD\V  �����-�����DP  ��� 
 

^ŝŐŶ�hƉ�WŽůŝĐǇ�ĨŽƌ�tĞĞŬůǇ�dĞŶŶŝƐ��ůŝŶŝĐƐ͗ 
,ŽŵĞƐƚĞĂĚ�ŵĞŵďĞƌƐ�ŵĂǇ�ƐŝŐŶ�ƵƉ�ŽŶĞ�ǁĞĞŬ�ŝŶ�ĂĚǀĂŶĐĞ͘� 
ΎEŽŶ-ŵĞŵďĞƌƐ�ŵĂǇ�ƐŝŐŶ�ƵƉ�ŽŶ�ƚŚĞ�ĚĂǇ�ŽĨ�ƚŚĞ�ĐůŝŶŝĐ͕�ŝĨ�ƐƉĂĐĞ�ŝƐ�ĂǀĂŝůĂďůĞ͘�EŽŶ-ŵĞŵďĞƌƐ�ŵƵƐƚ�ƉĂǇ�Ă�Ψϭϱ�
ŐƵĞƐƚ�ĨĞĞ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ĐůŝŶŝĐ�ƉƌŝĐĞ͘ 
 
 

�ůů�ĐůŝŶŝĐƐ�ŵƵƐƚ�ŚĂǀĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ƚŚƌĞĞ�ƉůĂǇĞƌƐ�ƐŝŐŶĞĚ�ƵƉ�ĨŽƌ�ĐůŝŶŝĐ�ƚŽ�ƌƵŶ͘�/Ĩ�ŽŶĞ�Žƌ�ƚǁŽ�ƉůĂǇĞƌƐ�ƐŝŐŶ�ƵƉ�ƚŚĞ�ƉƌŽ�ǁŝůů�
ŽīĞƌ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ĐŽŶƟŶƵĞ�ǁŝƚŚ�ƉƌŝǀĂƚĞͬƐĞŵŝ-ƉƌŝǀĂƚĞ�ůĞƐƐŽŶ�ƌĂƚĞƐ͘�� 
 

�ƌŝůů�Θ�WůĂǇ͗� 
dŚĞ�ƉƌŽ�ƐĞƚƐ�ƵƉ�ĚŝīĞƌĞŶƚ�ƉůĂǇŝŶŐ�ƐĐĞŶĂƌŝŽƐ�ŝŶ�Ă�ĨĂƐƚ�ƉĂĐĞĚ�Ěƌŝůů͘��tŽƌŬŝŶŐ�ŽŶ�ďŽƚŚ�ƐŝŶŐůĞƐ�Θ�
ĚŽƵďůĞƐ�ƉŽŝŶƚ�ƉůĂǇ͘� 
 

dĞŶŶŝƐ�^ƚƌŽŬĞ�ŽĨ�ƚŚĞ��ĂǇ͗� 
&ŽĐƵƐŝŶŐ�ŽŶ�ƚŚĞ�ƚĞĐŚŶŝƋƵĞ�ŽĨ�Ă�ĐĞƌƚĂŝŶ�ƐƚƌŽŬĞ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ĐůĂƐƐ͘�>ŝǀĞ�ďĂůů�ƉůĂǇ�ƵƐŝŶŐ�
ƚŚĂƚ�ƐƚƌŽŬĞ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ŚĂůĨ�ŽĨ�ĐůĂƐƐ͘� 
 

�ĂƌĚŝŽ�dĞŶŶŝƐ͗� 
��ŵŝǆ�ŽĨ�ƚĞŶŶŝƐ�ĂŶĚ�ŽŶ-ĐŽƵƌƚ�ĮƚŶĞƐƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�Ăůů�ĂďŝůŝƟĞƐ͘���ĂƌĚŝŽ�dĞŶŶŝƐ�ŝƐ�Ă�ŚŝŐŚ�ĞŶĞƌŐǇ�
ĮƚŶĞƐƐ�ĂĐƟǀŝƚǇ�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞ�ƵůƟŵĂƚĞ�ĨƵůů�ďŽĚǇ�ǁŽƌŬŽƵƚ͘�� 
 
 

 
 



����������������DĞĞƚ�KƵƌ�WƌŽƐ 
 

�ƌŝĐ�DĞǇĞƌ 
�ƌŝĐ�ŝƐ�Ă��ŽůŽƌĂĚŽ�ŶĂƟǀĞ�ǁŚŽ�ŚĂƐ�ůŝǀĞĚ�ŝŶ�ƚŚĞ�sĂŝů�sĂůůĞǇ�ƐŝŶĐĞ�ϭϵϳϳ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ƉůĂǇŝŶŐ�
ƚĞŶŶŝƐ�ĨŽƌ�ŽǀĞƌ�ϰϬ�ǇĞĂƌƐ͘�,Ğ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ��ŽůŽƌĂĚŽ��ŽůůĞŐĞ�ǁŝƚŚ�Ă�ďĂĐŚĞůŽƌ͛Ɛ�ĚĞŐƌĞĞ�
ŝŶ��ƵƐŝŶĞƐƐ�Θ��ĐŽŶŽŵŝĐƐ�ǁŝƚŚ�Ă�ŵŝŶŽƌ�ŝŶ�WŽůŝƟĐĂů�^ĐŝĞŶĐĞ�ĂŶĚ�ŚĂƐ�ŚŝƐ�D���ĨƌŽŵ�ƚŚĞ�hŶŝͲ
ǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ��ƵƐŝŶĞƐƐ�^ĐŚŽŽů͘�tŚĞŶ��ƌŝĐ�ŝƐ�Žī�ƚŚĞ�ĐŽƵƌƚ�ŚĞ�ĞŶũŽǇƐ�ůŝǀĞƐ�ůŝĨĞ�
ƚŽ�ƚŚĞ�ĨƵůůĞƐƚ�ƐŬŝŝŶŐ͕�ŐŽůĮŶŐ͕�ƉůĂǇŝŶŐ�ƉĂĚĚůĞ�ƚĞŶŶŝƐ͕�ŚŝŬŝŶŐ͕�ƉůĂǇŝŶŐ�ƐŽĐĐĞƌ͕�ƉƌĂĐƟĐŝŶŐ�ǇŽŐĂ�
ĂŶĚ�ƉŝůĂƚĞƐ͕�ƚƌĂǀĞůŝŶŐ͕�ĂŶĚ�ǀŽůƵŶƚĞĞƌŝŶŐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��ŽŶƚĂĐƚ��ƌŝĐ�Ăƚ�ϵϳϬ-ϯϳϲ-ϭϭϬϰ�
Žƌ�ĞŵĞǇĞƌΛǀĂŝů͘ŶĞƚ�ƚŽ�ƐĞƚ�ƵƉ�Ă�ůĞƐƐŽŶ�ƚŽĚĂǇ͊ 

� 
�ĂǀŝĚ��ŽŽŬ 
�ĂǀŝĚ�ŝƐ�ŽƌŝŐŝŶĂůůǇ�ĨƌŽŵ�^ƉƌŝŶŐ�>ĂŬĞ͕�DŝĐŚŝŐĂŶ�ĂŶĚ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ�&ĞƌƌŝƐ�^ƚĂƚĞΖƐ�WƌŽͲ
ĨĞƐƐŝŽŶĂů�dĞŶŶŝƐ�DĂŶĂŐĞŵĞŶƚ�WƌŽŐƌĂŵ͘�^ŝŶĐĞ�ƚŚĞŶ͕�ŚĞ�ƐƉĞŶƚ�ƚŚƌĞĞ�ǇĞĂƌƐ�ƚĞĂĐŚŝŶŐ�ŝŶ�
�ŽůŽƌĂĚŽ�^ƉƌŝŶŐƐ�Ăƚ� ƚŚĞ�'ĂƌĚĞŶ�ŽĨ� ƚŚĞ�'ŽĚƐ��ůƵď�ĂŶĚ�ZĞƐŽƌƚ͘�,Ğ� ŝƐ�h^Wd�͕�WdZ�ĂŶĚ�
ĐĞƌƟĮĞĚ�ƚŽ�ƐƚƌŝŶŐ�ƚĞŶŶŝƐ�ƌĂĐƋƵĞƚƐ͘�,ŝƐ�ŚŽďďŝĞƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƚĞŶŶŝƐ�ŝŶĐůƵĚĞ�ƐŬŝŝŶŐ͕�ĮƐŚŝŶŐ�
ĂŶĚ�ďĂƐŬĞƚďĂůů͘�,Ğ�ŝƐ�ǀĞƌǇ�ĞǆĐŝƚĞĚ�ƚŽ�ďĞ�ŚĞƌĞ�ĂŶĚ�ƚŽ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ƚŚĞ�,ŽŵĞƐƚĞĂĚ�ĐŽŵͲ
ŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͘��ŽŶƚĂĐƚ��ĂǀĞ�Ăƚ�ϲϭϲ-ϱϬϮ-ϭϵϯϭ�Žƌ�ĚĚĐŽŽŬϮϯΛŐŵĂŝů͘ĐŽŵ�ƚŽ�ƐĞƚ�ƵƉ�
Ă�ůĞƐƐŽŶ�ƚŽĚĂǇ͊�� 

 

dĞŶŶŝƐ�>ĞƐƐŽŶƐ͗ 
WƌŝǀĂƚĞ�ĂŶĚ�^Ğŵŝ-WƌŝǀĂƚĞ�>ĞƐƐŽŶƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ĐĞƌƟĮĞĚ�h^Wd��ƉƌŽĨĞƐƐŝŽŶĂůƐ͘� 
ZĂƚĞƐ͗�DĞŵďĞƌ�ƌĂƚĞ�ŝƐ�Ψϲϱ�ƉĞƌ�ŚŽƵƌ�ĨŽƌ�Ă�ƉƌŝǀĂƚĞ�ůĞƐƐŽŶ�ĂŶĚ�Ψϯϱ�ƉĞƌ�ŚŽƵƌ�ƉĞƌ�ƉůĂǇĞƌ�ĨŽƌ�Ă�ƐĞŵŝ-�ƉƌŝǀĂƚĞ�ůĞƐƐŽŶ͘�
EŽŶ-DĞŵďĞƌ�ƌĂƚĞ�ŝƐ�ΨϴϬ�ƉĞƌ�ŚŽƵƌ�ĨŽƌ�Ă�ƉƌŝǀĂƚĞ�ůĞƐƐŽŶ�ĂŶĚ�ΨϱϬ�ƉĞƌ�ŚŽƵƌ�ƉĞƌ�ƉůĂǇĞƌ�ĨŽƌ�Ă�ƐĞŵŝ-ƉƌŝǀĂƚĞ�ůĞƐƐŽŶ͘� 

 

h^d��EdZW�ZĂƟŶŐ��ĞƐĐƌŝƉƟŽŶƐ 

��� /HDUQLQJ�WR�MXGJH�ZKHUH�WKH�EDOO�LV�JRLQJ�DOWKRXJK�FRXUW�FRYHUDJH�LV�ZHDN��&DQ�VXVWDLQ�D�
VKRUW�UDOO\�RI�VORZ�SDFH�ZLWK�RWKHU�SOD\HUV�RI�WKH�VDPH�DELOLW\� 

��� 
)DLUO\�FRQVLVWHQW�ZKHQ�KLWWLQJ�PHGLXP-SDFHG�VKRWV��EXW�LV�QRW�FRPIRUWDEOH�ZLWK�DOO�VWURNHV�
DQG�ODFNV�H[HFXWLRQ�ZKHQ�WU\LQJ�IRU�GLUHFWLRQDO�FRQWURO��GHSWK�RU�SRZHU��0RVW�FRPPRQ�
GRXEOHV�IRUPDWLRQ�LV�RQH-XS�DQG�RQH-EDFN� 

��� 
+DV�DFKLHYHG�LPSURYHG�VWURNH�GHSHQGDELOLW\�ZLWK�GLUHFWLRQDO�FRQWURO�RQ�PRGHUDWH�VKRWV��
EXW�VWLOO�ODFNV�GHSWK�DQG�YDULHW\��6WDUWLQJ�WR�H[KLELW�PRUH�DJJUHVVLYH�QHW�SOD\��KDV�LPSURYHG�
FRXUW�FRYHUDJH�DQG�LV�GHYHORSLQJ�WHDPZRUN�LQ�GRXEOHV� 

��� 

+DV�GHSHQGDEOH�VWURNHV��LQFOXGLQJ�GLUHFWLRQDO�FRQWURO�DQG�GHSWK�RQ�ERWK�IRUHKDQG�DQG�
EDFNKDQG�VLGHV�RQ�PRGHUDWH�VKRWV��SOXV�WKH�DELOLW\�WR�XVH�OREV��RYHUKHDGV��DSSURDFK�
VKRWV�DQG�YROOH\V�ZLWK�VRPH�VXFFHVV��2FFDVLRQDOO\�IRUFHV�HUURUV�ZKHQ�VHUYLQJ�DQG�WHDP�
ZRUN�LQ�GRXEOHV�LV�HYLGHQW��5DOOLHV�PD\�EH�ORVW�GXH�WR�LPSDWLHQFH� 

��� 

6WDUWLQJ�WR�PDVWHU�WKH�XVH�RI�SRZHU�DQG�VSLQV�DQG�EHJLQQLQJ�WR�KDQGOH�SDFH��KDV�VRXQG�
IRRWZRUN��FDQ�FRQWURO�GHSWK�RI�VKRWV�DQG�LV�EHJLQQLQJ�WR�YDU\�JDPH�SODQ�DFFRUGLQJ�WR�RS�
SRQHQWV��&DQ�KLW�ILUVW�VHUYHV�ZLWK�SRZHU�DQG�DFFXUDF\�DQG�SODFH�WKH�VHFRQG�VHUYH��7HQGV�
WR�RYHUKLW�RQ�GLIILFXOW�VKRWV��$JJUHVVLYH�QHW�SOD\�LV�FRPPRQ�LQ�GRXEOHV� 


