
ϮϬϭϴ��ƵƌŚĂŵ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�—�sŽůƵŵĞ�/ 

&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�Θ�WŽůŝĐǇ�^ĞĐƟŽŶƐ 



 



�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ 

�ƵƌƌĞŶƚ͗ 

<ĞǀŝŶ�EĂĚĞĂƵ 

:ĂŬĞ��ƚŚĞƌƚŽŶ 

WĂŐĞ��ƚŚĞƌƚŽŶ 

:ŽŚŶ�^ŝŵŽŶĞĂƵ� 

:ƵůŝĞƚ��ĂƉůŝŶŐĞƌ 

^ĞƌĞŶ�^ŝŶŝƐŝ  

^ƚĞǀĞ�^ŝŶŝƐŝ 

�ƌŝĂŶ�>ĂŶŽŝĞ  

WĂƐƚ͗ 

 WĂŵ��ŽƐĂƌŐĞ 

 >ŽŶ��ƵƚĐŚĞƌ 

 tĂůůǇ�^ƚĂƉůĞƐ 

 �ŚĞůƐĞĂ�tĂůůĂĐĞ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

<ĞǀŝŶ�EĂĚĞĂƵ 

DĂƌŬ��ůĂŬĞ 

ZŝĐŚĂƌĚ�'ĞŽƌŐĞ 

dŽĚĚ��ĞĂƵůŝĞƵ 

ZŽď�WŽŶƚĂƵ 

WƌĞƉĂƌĞĚ�ǁŝƚŚ�ĂƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ͗ 

'ĞŽƌŐĞ�dŚĞďĂƌŐĞ��/�W͕ �dŽǁŶ�WůĂŶŶĞƌ  :ĞƐƐĂ��ĞƌŶĂ��/�W�Θ�<ƌŝƐƟŶĂ��ŐĂŶ   �ƌĂŝŐ�&ƌĞƐŚůǇ 

dŽǁŶ�KĸĐĞ�^ƚĂī     'ƌĞĂƚĞƌ�WŽƌƚůĂŶĚ��ŽƵŶĐŝů�ŽĨ�'ŽǀĞƌŶŵĞŶƚƐ  'ŽŽĚ�'ƌŽƵƉ��ĞĐŝƐŝŽŶƐ�/ŶĐ͘ 

WĂƵů��ĂŝŶĞƐ͕�&ŽƌŵĞƌ��ŽĚĞ�KĸĐĞƌ 

 



 



 

d��>��K&��KEd�Ed^ 

sŽůƵŵĞ�/�—�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�Θ�WŽůŝĐǇ�^ĞĐƟŽŶƐ 

�ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ ················································································ �^�ϭ 

^ĞĐƟŽŶ�ϭ�—�sŝƐŝŽŶ�Θ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ ············································· ϭ͘ϭ 

^ĞĐƟŽŶ�Ϯ�—�'ŽĂůƐ͕�WŽůŝĐŝĞƐ͕�Θ�^ƚƌĂƚĞŐŝĞƐ ················································· Ϯ͘ϭ 

sŽůƵŵĞ�//—^ƵƉƉŽƌƟŶŐ��ĂƚĂ�Θ��ĚŵŝŶŝƐƚƌĂƟǀĞ�^ĞĐƟŽŶƐ 

^ĞĐƟŽŶ�ϯ�—�/ŶǀĞŶƚŽƌǇ�Θ��ŶĂůǇƐŝƐ ···························································· ϯ͘ϭ 

^ĞĐƟŽŶ�ϰ�—�WƵďůŝĐ�WĂƌƟĐŝƉĂƟŽŶ ······························································ ϰ͘ϭ 

^ĞĐƟŽŶ�ϱ�—�ZĞŐŝŽŶĂů��ŽŽƌĚŝŶĂƟŽŶ�Θ�WĞƌŝŽĚŝĐ��ǀĂůƵĂƟŽŶ ······················· ϱ͘ϭ 

�ƉƉĞŶĚŝǆ�ϭ�—�DĂƉƐ 

�ƉƉĞŶĚŝǆ�Ϯ�—�ZĞƋƵĞƐƚ�ĨŽƌ��ǆĞŵƉƟŽŶ�ĨŽƌ�'ƌŽǁƚŚ��ƌĞĂƐ 

�ƉƉĞŶĚŝǆ�ϯ�—�DƵŶŝĐŝƉĂů��ĞƌƟĮĐĂƟŽŶ 

����E�hD�ϭ�—�WƌŽĐĞƐƐ�ĨŽƌ�hƉĚĂƟŶŐ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ĂŶĚ��ĚŽƉƟŶŐ�Ă������������������������������������
 ZĂƚĞ�ŽĨ�'ƌŽǁƚŚ�KƌĚŝŶĂŶĐĞ 



 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ �ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ͕�WĂŐĞ��^�ϭ 

�y��hd/s��^hDD�Zz 

ϭ͘ ,Žǁ�ŝƐ�ƚŚŝƐ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ŽƌŐĂŶŝǌĞĚ͍ 

 dŚŝƐ�ϮϬϭϴ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƵƉĚĂƚĞ�ĂŶĚ�ƌĞƉůĂĐĞ�ƚŚĞ�
ǀĞƌƐŝŽŶ�ĂĚŽƉƚĞĚ�Ăƚ�dŽǁŶ�DĞĞƟŶŐ�ŝŶ�ϮϬϬϮ͘��/ƚ�ĨŽůůŽǁƐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�DĂŝŶĞ�
'ƌŽǁƚŚ�DĂŶĂŐĞŵĞŶƚ��Đƚ�;ϯϬ-��D͘Z͘^͘�͘�ΑΑ�ϰϯϭϮ-�ϰϯϱϬͿ�ĂŶĚ�ƚŚĞ�DĂŝŶĞ��ŽŵƉƌĞͲ
ŚĞŶƐŝǀĞ�WůĂŶ�ZĞǀŝĞǁ��ƌŝƚĞƌŝĂ�ZƵůĞ�;Ϭϳ-ϭϬϱ��DZ�ϮϬϴͿ͘���dŚĞ�WůĂŶ�ŝƐ�ŽƌŐĂŶŝǌĞĚ�ƚŽ�
ĨĂĐŝůŝƚĂƚĞ�ƌĞǀŝĞǁ�ďǇ�ƚŚĞ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŶƐĞƌǀĂƟŽŶ͕��ŐƌŝĐƵůƚƵƌĞ͕�ĂŶĚ�&ŽƌͲ
ĞƐƚƌǇ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶĐǇ�ǁŝƚŚ�DĂŝŶĞ͛Ɛ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ůĂǁƐ͘��DŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ͕�
ŝƚ�ŝƐ�ŽƌŐĂŶŝǌĞĚ�ƚŽ�ĞŶĂďůĞ�ƚŚĞ�ĐŝƟǌĞŶƐ�ŽĨ��ƵƌŚĂŵ�ƚŽ�ĞĂƐŝůǇ�ĂĐĐĞƐƐ�ŬĞǇ�ŝŶĨŽƌŵĂƟŽŶ�
ŶĞĞĚĞĚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ͕�ƉƌŽĐĞƐƐ͕�ĂŶĚ�ĚĞĐŝĚĞ�ƚŚĞ�ĨƵƚƵƌĞ�ĚŝƌĞĐƟŽŶ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝͲ
ƚǇ͘��dŚŝƐ�ƉůĂŶ�ĞǆƉůŽƌĞƐ�ŝŵƉŽƌƚĂŶƚ�ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ�ĂŶĚ�ĐĂƐƚƐ�Ă�ǀŝƐŝŽŶ�ĨŽƌ�ǁŚĂƚ�ǁĞ�
ǁĂŶƚ��ƵƌŚĂŵ�ƚŽ�ďĞ�ĂƐ�Ă�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĚĞĐĂĚĞ�ĂŶĚ�ďĞǇŽŶĚ͘�� 

 dŚĞƌĞ�ĂƌĞ�ƚǁŽ�ŵĂŝŶ�ƉŽůŝĐǇ�ĐŽŵƉŽŶĞŶƚƐ�ƚŚĂƚ�ĐŝƟǌĞŶƐ�ƐŚŽƵůĚ�ĨŽĐƵƐ�ŽŶ�ƚŽ�
ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ƚŚŝƐ�ƉůĂŶ�ǁĞƌĞ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ƚŚĞ�ĚŝͲ
ƌĞĐƟŽŶ�ƌĞĐŽŵŵĞŶĚĞĚ�ŝŶ�ŝƚ͘��^ĞĐƟŽŶ�ϭ—sŝƐŝŽŶ�ĂŶĚ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ĐŽŶͲ
ƚĂŝŶĞĚ�ŝŶ�sŽůƵŵĞ�/�ƚƌĂĐŬƐ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƉƵďůŝĐ�ƉĂƌƟĐŝƉĂƟŽŶ�ƉƌŽĐĞƐƐ�ƚŚĂƚ�ůĞĚ�
ƚŽ�ƚŚŝƐ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƉƌŽƉŽƐĂů�ĂŶĚ�ƚŚĞ�ǀŝƐŝŽŶ�ŝƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�
ĨŽƌ��ƵƌŚĂŵ͛Ɛ�ĨƵƚƵƌĞ͘�� 

 ^ĞĐƟŽŶ�ϭ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ŬĞǇ�ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ�ǁĞ�ĂƌĞ�ĨĂĐͲ
ŝŶŐ�ĂŶĚ�ƚŚĞ�ŐĞŶĞƌĂů�ĂĐƟŽŶƐ�ŶĞĞĚĞĚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƚŚĞ�ƐƉĞĐŝĂů�ƋƵĂůŝƟĞƐ�
ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘��&ŝŶĂůůǇ͕�^ĞĐƟŽŶ�ϭ�ƉƌĞƐĞŶƚƐ�Ă�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ƚŚĂƚ�ĚŝǀŝĚĞƐ�
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶƚŽ�ĂƌĞĂƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ĂůůŽǁĞĚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĚĞǀĞůŽƉ�Ăƚ�ŐĞŶͲ
ĞƌĂů�ƌƵƌĂů�ĚĞŶƐŝƟĞƐ�ĂŶĚ�ŽƚŚĞƌ�͞ĐƌŝƟĐĂů�ƌƵƌĂů͟�ĂƌĞĂƐ�ƚŚĂƚ�ŶĞĞĚ�ƐƉĞĐŝĂů�ĐŽŶƐŝĚĞƌĂƟŽŶ�
ďĞĐĂƵƐĞ��ŽĨ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŚŝŐŚ�ĐŽŶĐĞŶƚƌĂƟŽŶƐ�ŽĨ�ŝŵƉŽƌƚĂŶƚ�ŶĂƚƵƌĂů�ĂŶĚ�ĐƵůƚƵƌĂů�
ƌĞƐŽƵƌĐĞƐ͘ 

 tŚŝůĞ�^ĞĐƟŽŶ�ϭ�ƉƌĞƐĞŶƚƐ�ƚŚĞ�ǀŝƐŝŽŶ�ĨŽƌ�ƉƌĞƐĞƌǀŝŶŐ�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�
ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ�ŽĨ��ƵƌŚĂŵ͕�^ĞĐƟŽŶ�Ϯ�—�'ŽĂůƐ͕�WŽůŝĐŝĞƐ͕�ĂŶĚ�^ƚƌĂƚĞŐŝĞƐ�ĂůƐŽ�ŝŶ�
sŽůƵŵĞ�/�ƐĞƚƐ�ŽƵƚ�ƚŚĞ�ƉĂƚŚ�ĂŶĚ�ƉƌŽĐĞƐƐ�ĨŽƌ�ĂĐĐŽŵƉůŝƐŚŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ǀŝƐŝŽŶ�
ĨŽƌ�ŽƵƌ�ĨƵƚƵƌĞ͘��dŚŝƐ�ĞǆĞĐƵƟǀĞ�ƐƵŵŵĂƌǇ�ƉƌĞƐĞŶƚƐ�ƚŚĞ�ŵĂŝŶ�ĐŽŶĐůƵƐŝŽŶƐ�ƚŚĂƚ�ůĞĚ�ƚŽ�
ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ƚŚŝƐ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ĂŶĚ�ƚŚĞ�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ǁŝůů�ďĞ�
ƉƵƌƐƵĞĚ�ƵƉŽŶ�ŝƚƐ�ĂĚŽƉƟŽŶ�Ăƚ�dŽǁŶ�DĞĞƟŶŐ͘ 

 sŽůƵŵĞ�//�ĐŽŶƚĂŝŶƐ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ĚĂƚĂ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐĞĐƟŽŶƐ͘ 

Ϯ͘ tŚĂƚ�ĂƌĞ�ƚŚĞ�ŵĂŝŶ�ĐŽŶĐůƵƐŝŽŶƐ�ƚŚĂƚ�ůĞĚ�ƚŽ�ŝƚƐ�ƌĞĐŽŵŵĞŶĚĂͲ
ƟŽŶƐ͍ 

 �Ɛ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�ĐĂůů�ŽƵƚ�ďŽǆĞƐ�ŽĨ�^ĞĐƟŽŶ�ϭ͕�ƚŚĞ�ŵĂŝŶ�ĮŶĚŝŶŐƐ�ĂŶĚ�

ĐŽŶĐůƵƐŝŽŶƐ�ŽĨ�ƚŚŝƐ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗ 

¨�dŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ŝƐ�Ă�ůŽŽŬ�ďĂĐŬ�Ăƚ�ŚŽǁ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ͕�
ĐƵƌƌĞŶƚ�ƚƌĞŶĚƐ͕�ĂŶĚ�ĂŶƟĐŝƉĂƚĞĚ�ĐŚĂŶŐĞƐ�ĨŽƌ�ŐŽĂůƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ƚŽ�ĞīĞĐƟǀĞůǇ��
ŵĂŶĂŐĞ�ŐƌŽǁƚŚ�ĂŶĚ�ŝŶǀĞƐƚ�ƉƵďůŝĐ�ƌĞƐŽƵƌĐĞƐ�ǁŝƐĞůǇ͘ 

¨�dŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ŝƐ�ďĞŝŶŐ�ƵƉĚĂƚĞĚ�ƚŽ�ůĞŐĂůůǇ�ƐƵƉƉŽƌƚ�ƚŚĞ�dŽǁŶ͛Ɛ�ůĂŶĚ�

ƵƐĞ�ŽƌĚŝŶĂŶĐĞƐ�ĂŶĚ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ͕�ƚŽ�ĞǆƉůŽƌĞ�ǁŚĞƚŚĞƌ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ĂĚĞͲ
ƋƵĂƚĞ�ƚŽ�ĞŶƐƵƌĞ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĚŽĞƐŶ͛ƚ�ĚĞŐƌĂĚĞ�ŽƵƌ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�Žƌ�
ĐĂƵƐĞ�ƉƌŽďůĞŵƐ�ĨŽƌ�ŶĞŝŐŚďŽƌƐ͘ 

¨�dŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�;�W�Ϳ�ǁĂƐ�ĨŽƌŵĞĚ�ŝŶ�DĂǇ�ŽĨ�ϮϬϭϲ�ĂŶĚ�

ŽƌŐĂŶŝǌĞĚ�ƚŚĂƚ�ƐƵŵŵĞƌ͘ 

¨��Ŷ�ŝŶŝƟĂů�ĐŝƟǌĞŶ�ƐƵƌǀĞǇ�ǁĂƐ�ĚŝƐƚƌŝďƵƚĞĚ�Ăƚ�ƚŚĞ�EŽǀĞŵďĞƌ�ĞůĞĐƟŽŶ͘ 

¨�/Ŷ�:ĂŶƵĂƌǇ�ŽĨ�ϮϬϭϳ͕�ƚŚĞ��W��ĐŽŶĚƵĐƚĞĚ�Ă�ĐŽŵŵƵŶŝƚǇ�ǀŝƐŝŽŶŝŶŐ�ƐĞƐƐŝŽŶ�ǁŝƚŚ�Ă�

ƉƌŽĨĞƐƐŝŽŶĂů�ĨĂĐŝůŝƚĂƚŽƌ͘ 

¨/Ŷ�ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�ϮϬϭϳ͕��W��ŵĞŵďĞƌƐ�ŵĞƚ�ǁŝƚŚ�ϵ��ƵƌŚĂŵ�ƐƚĂŬĞŚŽůĚĞƌ�ŐƌŽƵƉƐ͘ 

9LVLRQ�6WDWHPHQW 

¨�>ŽŽŬŝŶŐ�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͕�ǁĞ͕�ƚŚĞ�ĐŝƟǌĞŶƐ�ŽĨ��ƵƌŚĂŵ͕�DĂŝŶĞ͕�ǁĂŶƚ�ƚŽ�ƉůĂŶ�ƚŚĞ�
ĨƵƚƵƌĞ�ŽĨ�ŽƵƌ�ƚŽǁŶ�ǁŝƚŚ�ŚŽƉĞƐ�ŽĨ�ŝŵƉƌŽǀŝŶŐ�ƵƉŽŶ�ƚŚĞ�ƌƵƌĂů�ƋƵĂůŝƟĞƐ�ǁĞ�ǀĂůƵĞ͕�
ŚĞŝŐŚƚĞŶŝŶŐ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚŝŶ�ŽƵƌ�ƐŵĂůů�ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐ�ŽƉƉŽƌƚƵͲ
ŶŝƟĞƐ�ĨŽƌ�ĂĐƟǀĞ�ůŝĨĞƐƚǇůĞƐ͘�dŚĞƐĞ�ŐŽĂůƐ�Ăůů�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ŽǀĞƌĂƌĐŚŝŶŐ�ǀŝƐŝŽŶ�ƚŽ�
ƐĞĞ��ƵƌŚĂŵ�ŐƌŽǁ�ǁŚŝůĞ�ŝƚ�ƌĞŵĂŝŶƐ�Ă�ƐƚĂďůĞ�ĂŶĚ�ƐĞĐƵƌĞ�ĐŽŵŵƵŶŝƚǇ͘ 

.H\�/DQG�8VH�,VVXHV 

¨��ĂƐĞĚ�ŽŶ�ŝƚƐ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƉƵďůŝĐ�ŝŶƉƵƚ͕�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�

ŝĚĞŶƟĮĞĚ�ϯ�ŐĞŶĞƌĂů��ĂŶĚ�ϯ�ƐƉĞĐŝĮĐ�ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ͗ 

¨�'ĞŶĞƌĂů�/ƐƐƵĞƐ—ϭͿ�WƌĞƐĞƌǀŝŶŐ�ZƵƌĂů��ŚĂƌĂĐƚĞƌ͕�ϮͿ�WƌĞƐĞƌǀŝŶŐ�&ĂƌŵŝŶŐ�ĂŶĚ�&ŽƌͲ

ĞƐƚƌǇ͕�Θ�ϯͿ��ĂůĂŶĐŝŶŐ�WƌŝǀĂƚĞ�WƌŽƉĞƌƚǇ�ZŝŐŚƚƐ�ǁŝƚŚ�WƵďůŝĐ�/ŶƚĞƌĞƐƚƐ͘ 

¨�^ƉĞĐŝĮĐ�/ƐƐƵĞƐ—ϭͿ�ZŽĂĚ�^ƚĂŶĚĂƌĚƐ͕�ϮͿ�&ŝƌĞ�WƌŽƚĞĐƟŽŶ�tĂƚĞƌ�^ƵƉƉůŝĞƐ͕�Θ�ϯͿ�

�ĂĐŬ�>Žƚ��ĞǀĞůŽƉŵĞŶƚ͘ 

)XWXUH�/DQG�8VH�6XUYH\�4XHVWLRQV 

¨�dŚĞ��W��ƉƌĞƉĂƌĞĚ�ĂŶ�ŽŶ-ůŝŶĞ�ĐŝƟǌĞŶ�ƐƵƌǀĞǇ�ĂƐŬŝŶŐ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƉĂƐƚ�ĞǆƉĞƌŝͲ



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ �ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ͕�WĂŐĞ��^�Ϯ 

ĞŶĐĞƐ�ǁŝƚŚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉŽƚĞŶƟĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ͘ 

¨�dŚƌĞĞ�ĂůƚĞƌŶĂƟǀĞ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƐĐĞŶĂƌŝŽƐ�ǁĞƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�ƐƵƌͲ

ǀĞǇ͗ 

D� ��&ŽĐƵƐ�ŐƌŽǁƚŚ�ŽŶ�ƐŵĂůůĞƌ�ůŽƚƐ�ŝŶ�Ă�ĐĞŶƚƌĂů�ůŽĐĂƟŽŶ͘ 

E� ���ůůŽǁ�ŐƌŽǁƚŚ�ĂĐƌŽƐƐ�ƚŽǁŶ�ŽŶ�ůĂƌŐĞƌ�ůŽƚƐ͘ 

F� ��ZŽůů�ďĂĐŬ�ƌĞŐƵůĂƟŽŶƐ�ƚŽ�ŵĂŬĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĞĂƐŝĞƌ͘ 

)XWXUH�/DQG�8VH�6XUYH\�5HVXOWV 

¨���ĨĂŝƌůǇ�ƐƚƌŽŶŐ�ŵĂũŽƌŝƚǇ�;ϱϱйͿ�ĨĂǀŽƌĞĚ�ĂůůŽǁŝŶŐ�ŐƌŽǁƚŚ�ƚŽ�ŽĐĐƵƌ�ĂĐƌŽƐƐ�ƚŽǁŶ�
ŽŶ�ůĂƌŐĞƌ�ůŽƚƐ�ŽǀĞƌ�ĐŽŶĐĞŶƚƌĂƟŶŐ�ŐƌŽǁƚŚ�ŽŶ�ƐŵĂůůĞƌ�ůŽƚƐ�ŝŶ�ƐŽŵĞ�ĂƌĞĂƐ�;ϮϳйͿ�
Žƌ�ƌŽůůŝŶŐ�ďĂĐŬ�ƌĞŐƵůĂƟŽŶƐ�ŽŶ�Ăůů�ĚĞǀĞůŽƉŵĞŶƚ�;ϭϵйͿ͘ 

¨�dŚĞ�ƐƵƌǀĞǇ�ŝŶƉƵƚ�ŝŶĚŝĐĂƚĞĚ�ƐƚƌŽŶŐ�ƐƵƉƉŽƌƚ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ĨĂƌŵŝŶŐ�;ϵϬйͿ�ĂŶĚ�
ĨŽƌĞƐƚƌǇ�;ϳϱйͿ͘��dŚĞƌĞ�ŝƐ�ĂůƐŽ�ĨĂŝƌůǇ�ƐƚƌŽŶŐ�ƐƵƉƉŽƌƚ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƚŽƌǇ�
ƉƌŽƚĞĐƟŽŶƐ�ĨŽƌ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�;ϳϮйͿ͕�ĞǆŝƐƟŶŐ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�;ϲϲйͿ͕�ĂŶĚ�
ƉƵďůŝĐ�ƐĂĨĞƚǇ�;ϲϲйͿ�ǁŚĞŶ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĐĐƵƌƐ͘ 

)XWXUH�/DQG�8VH�3ODQ�)RUXP 

¨�KŶ�KĐƚŽďĞƌ�ϭϮ͕�ϮϬϭϴ�ƚŚĞ��W��ŚŽƐƚĞĚ�Ă�ƉƵďůŝĐ�ĨŽƌƵŵ�Ăƚ�ƚŚĞ��ƵƌŚĂŵ��ŽŵŵƵŶŝͲ
ƚǇ�^ĐŚŽŽů�ƚŽ�ƉƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŝŶ-ĚĞƉƚŚ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞͲ
ŵĞŶƚ�ŝƐƐƵĞƐ͘ 

¨�WĂƌƟĐŝƉĂŶƚƐ�ǁĞƌĞ�ĂƐŬĞĚ�ĨŽƌ�ŝŶƉƵƚ�ŽŶ�ƚŚƌĞĞ�ŝŵƉŽƌƚĂŶƚ�ƋƵĞƐƟŽŶƐ͗ 

ϭ͘ �tŚĂƚ�ƉĂƌƚƐ�ŽĨ��ƵƌŚĂŵ�ƐŚŽƵůĚ�ďĞ�ŬĞƉƚ�ŶĂƚƵƌĂů͍ 

Ϯ͘ �tŚĂƚ�ƉĂƌƚƐ�ƐŚŽƵůĚ��ĚĞǀĞůŽƉ�Ăƚ�ƌƵƌĂů�ĚĞŶƐŝƟĞƐ͍ 

ϯ͘ �tŚĂƚ�ĂƌĞĂƐ�ƐŚŽƵůĚ�ďĞ�ƐƵďƵƌďĂŶ�ǁŝƚŚ�ƐŵĂůůĞƌ�ůŽƚƐ͍� 

)XWXUH�/DQG�8VH�3ODQ�)RUXP�,QSXW�6XPPDU\ 

¨�dŚƌĞĞ�ƚŚĞŵĞƐ�ƚŚĂƚ�ĂƌŽƐĞ�ĨƌŽŵ�ƐŵĂůů�ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁĞƌĞ͗ 

ϭ͘ ��WƌĞƐĞƌǀŝŶŐ�ZƵƌĂů��ŚĂƌĂĐƚĞƌ͖ 

Ϯ͘ ��WƌĞƐĞƌǀŝŶŐ�ĨĂƌŵŝŶŐ�ĂŶĚ�ĨŽƌĞƐƚƌǇ͖�ĂŶĚ͕� 

ϯ͘ ��ZĞƐƉĞĐƟŶŐ�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ͘ 

¨�EŽŶĞ�ŽĨ�ƚŚĞ�ϯ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƐĐĞŶĂƌŝŽƐ�ĚƌĞǁ�ĐŽŶƐĞŶƐƵƐ�ƐƵƉƉŽƌƚ͕�ďƵƚ�

ƚŚĞƌĞ�ǁĂƐ�ĐŽŶƐŝĚĞƌĂďůĞ�ŝŶƚĞƌĞƐƚ�ŝŶ�ŬĞĞƉŝŶŐ�ƚŚĞ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ�ŝŶƚĂĐƚ�
ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ƌĞƐƚƌŝĐƟŽŶƐ͘ 

6WDWH�5HTXLUHPHQWV�IRU�)XWXUH�/DQG�8VH�3ODQV 

¨�dŚĞ�dŽǁŶ�ŵƵƐƚ�ĚĞƐŝŐŶĂƚĞ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�ǁŚĞƌĞ�ϳϱй�ŽĨ�ĨƵƚƵƌĞ�
ŐƌŽǁƚŚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŽĐĐƵƌ�ĂŶĚ�ƚŚĞ�dŽǁŶ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚ�
ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĂƚ�ĚĞǀĞůŽƉŵĞŶƚ͘ 

¨�dŚĞ�dŽǁŶ�ŝƐ�ĞǆĞŵƉƚ�ĨƌŽŵ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ĚĞƐŝŐŶĂƚĞ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�ŝĨ͗�ϭͿ�
ƚŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĞ�ƉŚǇƐŝĐĂů�ůŝŵŝƚĂƟŽŶƐ͕�ϮͿ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ŵŝŶŝŵĂů�ŐƌŽǁƚŚ͕�Žƌ�ϯͿ�
ƚŚĞƌĞ�ŝƐ�ŶŽ�ǀŝůůĂŐĞ�Žƌ�ĚĞŶƐĞůǇ�ƉŽƉƵůĂƚĞĚ�ĂƌĞĂ͘ 

¨�dŽǁŶƐ�ƚŚĂƚ�ĐůĂŝŵ�ĂŶ�ĞǆĞŵƉƟŽŶ�ĨƌŽŵ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ĐĂŶŶŽƚ�ŚĂǀĞ�Ă�ƌĂƚĞ�ŽĨ�
ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ͘ 

5HTXHVW�IRU�([HPSWLRQ�IRU�*URZWK�$UHDV� 
	�5HSHDO�RI�5DWH�RI�*URZWK�2UGLQDQFH 

¨�ĂƐĞĚ�ŽŶ�ƚŚĞ�ůĂĐŬ�ŽĨ�ŶĞĞĚ�ĨŽƌ�Ă�ĐĂƉ�ŽŶ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�ĂŶĚ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĮŶĂŶĐŝĂů�
ĐĂƉĂĐŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�Ă�ŐƌŽǁƚŚ�ĂƌĞĂ͕�ƚŚĞ�dŽǁŶ�ŝƐ�ƐĞĞŬŝŶŐ�ĞǆĞŵƉƟŽŶ�ĨƌŽŵ�ƚŚĞ�
ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ĚĞƐŝŐŶĂƚĞ�ŐƌŽǁƚŚ�ĂƌĞĂƐ͘��� 

¨�ĂƐĞĚ�ŽŶ�ůĂĐŬ�ŽĨ�ŶĞĞĚ�ĨŽƌ�Ă�ĐĂƉ�ŽŶ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�ĂŶĚ�ƚŚĞ�^ƚĂƚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ĨŽƌ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞƐ͕�ƚŚŝƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ǁŝůů�ƐĞĞŬ�ƌĞƉĞĂů�
ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ��ƵƌŚĂŵ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ͘ 

¨�ĂƐĞĚ�ŽŶ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ŚŽƵƐŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶĚŝƟŽŶƐ�ƚŽ�ĐŚĂŶŐĞ͕�ƚŚŝƐ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ǁŝůů�ŝŶĐůƵĚĞ�ĂŶ�ĂĚĚĞŶĚƵŵ�ǁŝƚŚ�Ă�ƉƌŽĐĞƐƐ�ĨŽƌ�ĞŶͲ
ĂĐƟŶŐ�Ă�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ�ŝĨ�ŽŶĞ�ŝƐ�ŶĞĞĚĞĚ͘� 

7KH�)XWXUH�/DQG�8VH�3ODQ 

¨�dŚĞ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ŚŽǁ�ǁĞ�ǁĂŶƚ�ŽƵƌ�ƚŽǁŶ�ƚŽ�ŐƌŽǁ�

ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ϮϬ�ǇĞĂƌƐ�ĂŶĚ�Ă�ƌŽĂĚ�ŵĂƉ�ĨŽƌ�ŚŽǁ�ǁĞ�ǁŝůů�ŐĞƚ�ƚŚĞƌĞ͘ 

¨��ƵƌŚĂŵ͛Ɛ�ĞǆŝƐƟŶŐ�ϮϬϬϮ�>ĂŶĚ�hƐĞ�WůĂŶ�ĂŶĚ�ƚŚĞ�ϮϬϭϴ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ƉƌŽͲ

ƉŽƐĞĚ�ďǇ�ƚŚŝƐ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚǁŽ�
ƉĂŐĞƐ͗ 

 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ �ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ͕�WĂŐĞ��^�ϯ 

�ǆŝƐƟŶŐ�>ĂŶĚ�hƐĞ�WůĂŶ�Θ��ŽŶŝŶŐ��ŝƐƚƌŝĐƚƐ 
 dŚĞ�ĐƵƌƌĞŶƚ��ƵƌŚĂŵ�>ĂŶĚ�hƐĞ�WůĂŶ�ŝƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�KĸĐŝĂů��ŽŶŝŶŐ�DĂƉ͘�WĞƌ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ƚŚĞ�ϮϬϬϮ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͕�ƚŚĂƚ�ŵĂƉ�ǁĂƐ�ĂŵĞŶĚĞĚ�ŝŶ�ϮϬϬϰ�ƚŽ�
ĞƐƚĂďůŝƐŚ�ƚŚĞ�^ŽƵƚŚǁĞƐƚ��ĞŶĚ�'ƌŽǁƚŚ��ŝƐƚƌŝĐƚ�ŝŶ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŽǁŶ�ĂƐ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂ͘�dŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƚŽǁŶ�ǁĂƐ�ƐĞƉĂƌĂƚĞĚ�ŝŶƚŽ�ZƵƌĂů�ĂŶĚ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ��ŝƐͲ
ƚƌŝĐƚƐ�ĂƐ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ��ŽŶŝŶŐ�DĂƉ͘��&ŝŶĂůůǇ͕�ƚǁŽ�ŽǀĞƌůĂǇ�ĚŝƐƚƌŝĐƚƐ�ĨŽƌ�ĂƋƵŝĨĞƌ�ƉƌŽƚĞĐƟŽŶ�ĂŶĚ�ŚŝƐƚŽƌŝĐ�ƉƌĞƐĞƌǀĂƟŽŶ�ǁĞƌĞ�ĞƐƚĂďůŝƐŚĞĚ�ĂƐ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�DĂƉ͘� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ �ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ͕�WĂŐĞ��^�ϰ 

WƌŽƉŽƐĞĚ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ 

 �ĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ĂŶĚ�ƚŚĞ�ƉƵďůŝĐ�ƉĂƌƟĐŝƉĂƟŽŶ�ƉƌŽĐĞƐƐ͕�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�ŝƐ�ƌĞĐŽŵŵĞŶĚŝŶŐ�Ă�ŶĞǁ�
&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�ǀŝƐŝŽŶ�ŽĨ��ƵƌŚĂŵ�ĂƐ�Ă�ƌƵƌĂů͕�ĞŶŐĂŐĞĚ͕�ĂĐƟǀĞ͕�ĂŶĚ�ƐƚĂďůĞ�ĐŽŵŵƵŶŝƚǇ͘��dŚŝƐ�ƉůĂŶ�ĞůŝŵŝŶĂƚĞƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĚĞƐŝŐŶĂƚĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂ�ĂŶĚ�ƚƌĞĂƚƐ�
ƚŚĞ�ǁŚŽůĞ�ƚŽǁŶ�ĂƐ�ƌƵƌĂů͘��ZƵƌĂů�ĂƌĞĂƐ�ĂƌĞ�ĨƵƌƚŚĞƌ�ĚŝƐƟŶŐƵŝƐŚĞĚ�ĂƐ�͞�ƌŝƟĐĂů�ZƵƌĂů��ƌĞĂƐ͟�ďĂƐĞĚ�ŽŶ�ƉƌĞƐĞƌǀŝŶŐ�ĂŶĚ�ƉƌŽƚĞĐƟŶŐ�ŶĂƚƵƌĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ĂƌĞ�ĐƌŝƟĐĂů�ƚŽ�ŽƵƌ�
ǀŝƐŝŽŶ�ĂŶĚ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ �ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ͕�WĂŐĞ��^�ϱ 

ϯ͘ tŚĂƚ�ƉŽůŝĐŝĞƐ�ǁŝůů�ďĞ�ƐĞƚ�ŝŶ�ŵŽƟŽŶ�ǁŝƚŚ�ĂĚŽƉƟŽŶ�ŽĨ�ƚŚĞ�ŶĞǁ�
&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ͍ 

 �ĂƐĞĚ�ŽŶ�ƌĞƐĞĂƌĐŚ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ƚƌĞŶĚƐ�ĂŶĚ�ŝŶƉƵƚ�ĨƌŽŵ�
ĐŝƟǌĞŶƐ͕�^ĞĐƟŽŶ�ϭ�ŽĨ�ƚŚŝƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ĐĂƐƚƐ�Ă�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�
ŽĨ��ƵƌŚĂŵ�ƚŚĂƚ�ǁŝůů�ŝŵƉƌŽǀĞ�ƵƉŽŶ�ŽƵƌ�ƌƵƌĂů�ƋƵĂůŝƟĞƐ͕�ŚĞŝŐŚƚĞŶ�ƉƵďůŝĐ�ĞŶŐĂŐĞͲ
ŵĞŶƚ͕�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĂĐƟǀĞ�ůŝĨĞƐƚǇůĞƐ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ĂŶ�ŽǀĞƌͲ
ĂƌĐŚŝŶŐ�ǀŝƐŝŽŶ�ŽĨ�Ă�ƐƚĂďůĞ�ĂŶĚ�ƐĞĐƵƌĞ�ĐŽŵŵƵŶŝƚǇ͘ 

 ^ĞĐƟŽŶ�Ϯ�ŝƐ�ĂŶ�ĂĐƟŽŶ�ƉůĂŶ�ĨŽƌ�ƐĞĞŝŶŐ�ƚŚĂƚ�ǀŝƐŝŽŶ�ĐŽŶƟŶƵĞ�ĂŶĚ�ďĞĐŽŵĞ�
ƌĞĂůŝƚǇ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĚĞĐĂĚĞ�ĂŶĚ�ŵŽƌĞ�ĂƐ�ƚŚĞ�dŽǁŶ�ĨĂĐĞƐ�ĨƵƚƵƌĞ�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�
ŽƉƉŽƌƚƵŶŝƟĞƐ͘��^ĞĐƟŽŶ�Ϯ�ƐĞƚƐ�ŽƵƚ�ŐĞŶĞƌĂů�ŐŽĂůƐ͕�ĚĞƐŝƌĞĚ�ƉŽůŝĐŝĞƐ͕�ĂŶĚ�ƐƉĞĐŝĮĐ�ŝŵͲ
ƉůĞŵĞŶƚĂƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�;ĂĐƟŽŶƐͿ�ƚŚĂƚ�ǁŝůů�ĐĂƌƌǇ�ŽƵƚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ƚŚĞ�&ƵͲ
ƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ŝŶ�^ĞĐƟŽŶ�ϭ�ĂŶĚ�ǁŝůů�ĂĚĚƌĞƐƐ�ŝƐƐƵĞƐ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�^ĞĐƟŽŶ�ϯ�
ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐĂů�ĂƌĞĂƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŽƵƌ�ĨƵƚƵƌĞ�ĂƐ�Ă�
ĐŽŵŵƵŶŝƚǇ͗ 

�͘ ,ŝƐƚŽƌŝĐĂů�ĂŶĚ��ƌĐŚĂĞŽůŽŐŝĐĂů�ZĞƐŽƵƌĐĞƐ͖ 

�͘ tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ͖ 

�͘ EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ͖ 

�͘ �ŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�&ŽƌĞƐƚ�ZĞƐŽƵƌĐĞƐ͖ 

�͘ �ĐŽŶŽŵǇ͖ 

&͘ ,ŽƵƐŝŶŐ͖ 

'͘ ZĞĐƌĞĂƟŽŶ͖ 

,͘ dƌĂŶƐƉŽƌƚĂƟŽŶ͗ 

/͘ WƵďůŝĐ�&ĂĐŝůŝƟĞƐ�Θ�^ĞƌǀŝĐĞƐ͖�ĂŶĚ͕ 

:͘ &ŝƐĐĂů��ĂƉĂĐŝƚǇ͘ 

 dŚŝƐ��ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ�ƉƌŽǀŝĚĞƐ�ŐŽĂůƐ�ĂŶĚ�ƉƌŽƉŽƐĞĚ�ƉŽůŝĐŝĞƐ�ĨŽƌ�ĞĂĐŚ�
ƚŽƉŝĐĂů�ĂƌĞĂ͘��&Žƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƐƚƌĂƚĞŐŝĞƐ͕�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͕�ĂŶĚ�ƟŵĞ�ĨƌĂŵĞƐ�ƚŽ�
ĂĐĐŽŵƉůŝƐŚ�ƚŚŽƐĞ�ƉŽůŝĐŝĞƐ͕�ƐĞĞ�^ĞĐƟŽŶ�Ϯ͘ 

A. Historic and Archaeological Resources 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ŚŝƐƚŽƌŝĐ�ĂŶĚ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�
ƌĞƐŽƵƌĐĞƐ�ŝŶ��ƵƌŚĂŵ͘ 

,/^dKZ/��Θ��Z�,��K>K'/��>�WK>/�/�^ 

ϭ͘ dŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƐƚŽƌĂƟŽŶ�ŽĨ�ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ƉƌŽƉͲ
ĞƌƟĞƐ͘ 

Ϯ͘ dŽ�ƐĞĞŬ�ĨƵŶĚŝŶŐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƐŝƚĞƐ�ŽŶ�ƚŚĞ�EĂƟŽŶĂů�,ŝƐƚŽƌŝĐ�ZĞŐŝƐƚĞƌ�ĂŶĚ�ƌĞƉĂŝƌ�
Žƌ�ŵĂŝŶƚĂŝŶ�ŽƚŚĞƌ�ŚŝƐƚŽƌŝĐ�ƐŝƚĞƐ�ŝŶ�ƚŽǁŶ͘� 

ϯ͘ dŽ�ĂƐƐƵƌĞ�ƚŚĂƚ�ďĞĨŽƌĞ�ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ�ĂƌĞ�ĂůƚĞƌĞĚ�Žƌ�ĚĞŵŽůŝƐŚĞĚ�Žƌ�ĂƌĐŚĂĞͲ
ŽůŽŐŝĐĂů�ƐŝƚĞƐ�ĂƌĞ�ĚŝƐƚƵƌďĞĚ͕�ƚŚĞŝƌ�ǀĂůƵĞƐ�ĂƌĞ�ĨƵůůǇ�ĂƐƐĞƐƐĞĚ͘ 

ϰ͘ dŽ�ƵƉĚĂƚĞ�ƚŚĞ�dŽǁŶΖƐ�ŽƌĚŝŶĂŶĐĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƐŝŐŶŝĮĐĂŶƚ�ŚŝƐƚŽƌŝĐ�ĂŶĚ�ĂƌĐŚĂĞŽͲ
ůŽŐŝĐĂů�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƌĞĂƐŽŶĂͲ
ďůĞ�ĂŶĚ�ŇĞǆŝďůĞ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ͘� 

ϱ͘ dŽ�ŝŵƉƌŽǀĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĂŶĚ�ƉƵďůŝĐ�ĞĚƵĐĂƟŽŶ�ŽŶ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ĂŶĚ�ŝŵͲ
ƉŽƌƚĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ĂŶĚ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ƌĞƐŽƵƌĐĞƐ�ŝŶ��ƵƌŚĂŵ͘ 

B. Water Resources 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ƋƵĂůŝƚǇ�ĂŶĚ�ŵĂŶĂŐĞ�ƚŚĞ�ƋƵĂŶƟƚǇ�ŽĨ�
ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĂƋƵŝĨĞƌƐ͕�ŐƌĞĂƚ�ƉŽŶĚƐ͕�ƐƚƌĞĂŵƐ͕�ĂŶĚ��ƌŝǀĞƌƐ͘ 

t�d�Z�Z�^KhZ��^�WK>/�/�^ 

ϭ͘ dŽ�ƉƌŽƚĞĐƚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƉŽƚĞŶƟĂů�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ƐŽƵƌĐĞƐ͘� 

Ϯ͘ dŽ�ƉƌŽƚĞĐƚ�ƐŝŐŶŝĮĐĂŶƚ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ�ĨƌŽŵ�ƉŽůůƵƟŽŶ͕�ďŽƚŚ�ƉŽŝŶƚ�ĂŶĚ�
ŶŽŶ-ƉŽŝŶƚ�ƐŽƵƌĐĞƐ͕�ĂŶĚ�ŝŵƉƌŽǀĞ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ǁŚĞƌĞ�ŶĞĞĚĞĚ͘ 

ϯ͘ dŽ�ƌĂŝƐĞ�ƉƵďůŝĐ�ĂǁĂƌĞŶĞƐƐ�ĂďŽƵƚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŶĞŐĂƟǀĞ�ŝŵƉĂĐƚƐ�ŽĨ�ůĂŶĚ�ƵƐĞ�
ĂĐƟǀŝƟĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŶŽŶ-ƉŽŝŶƚ�ƐŽƵƌĐĞ�ƉŽůůƵƟŽŶ͕�ŽŶ��ƵƌŚĂŵ͛Ɛ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ�
ĂŶĚ�ĂďŽƵƚ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂƐƵƌĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘ 

ϰ͘ dŽ�ĐŽŽƉĞƌĂƚĞ�ǁŝƚŚ�ŶĞŝŐŚďŽƌŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ƌĞŐŝŽŶĂůͬůŽĐĂů�ĂĚǀŽĐĂĐǇ�
ŐƌŽƵƉƐ�ƚŽ�ƉƌŽƚĞĐƚ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ͘ 

C. Natural Resources 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƉƌŽƚĞĐƚ�ĐƌŝƟĐĂů�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ǁŝƚŚͲ
ŽƵƚ�ůŝŵŝƚĂƟŽŶ͕�ǁĞƚůĂŶĚƐ͕�ǁŝůĚůŝĨĞ�ĂŶĚ�ĮƐŚĞƌŝĞƐ�ŚĂďŝƚĂƚ͕�ƐŚŽƌĞůĂŶĚƐ͕�ƐĐĞŶŝĐ�ǀŝƐƚĂƐ͕�
ĂŶĚ�ƵŶŝƋƵĞ�ŶĂƚƵƌĂů�ĂƌĞĂƐ͘ 

E�dhZ�>�Z�^KhZ��^�WK>/�/�^ 

ϭ͘ dŽ�ĐŽŶƐĞƌǀĞ�ĐƌŝƟĐĂů�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘� 

Ϯ͘ dŽ�ƉƌŽŚŝďŝƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ŇŽŽĚ�ƉůĂŝŶ�ĂƌĞĂƐ�ƚŽ�ƉƌŽƚĞĐƚ�ŚƵŵĂŶ�ůŝĨĞ�ĂŶĚ�ƉƌŽƉͲ
ĞƌƚǇ�ĂŶĚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ŶĂƚƵƌĂů�ŚĂďŝƚĂƚƐ͘ 

ϯ͘ dŽ�ƉƌŽƚĞĐƚ�ŝĚĞŶƟĮĞĚ�ƌĂƌĞ�ĂŶĚ�ĞŶĚĂŶŐĞƌĞĚ�ƉůĂŶƚ�ĂŶĚ�ĂŶŝŵĂů�ƐƉĞĐŝĞƐ�ŚĂďŝƚĂƚƐ�
ĨƌŽŵ�ĚĞŐƌĂĚĂƟŽŶ͘ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ �ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ͕�WĂŐĞ��^�ϲ 

ϰ͘ dŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ĂƌĞĂƐ�ǁŝƚŚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ůĞǀĞů�ŽĨ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�
ƚŚĂƚ�ŽǀĞƌůĂƉ�ĂŶĚ�ƉƌŽǀŝĚĞ�ŵƵůƟƉůĞ�ĞĐŽůŽŐŝĐĂů�ďĞŶĞĮƚƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�
ŽƵƚĚŽŽƌ�ƌĞĐƌĞĂƟŽŶ͘ 

ϱ͘ dŽ�ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ůŽĐĂů�ŐƌŽƵƉƐ͕�ŶĞŝŐŚďŽƌŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͕�ĂŶĚ�ƌĞŐŝŽŶĂů�ĂŶĚ�
ƐƚĂƚĞ�ƌĞƐŽƵƌĐĞ�ĂŐĞŶĐŝĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƐŚĂƌĞĚ�ĐƌŝƟĐĂů�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͘ 

D. Agriculture and Forest Resources 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƐĂĨĞŐƵĂƌĚ�ĂŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�ĨŽƌĞƐƚ�ƌĞƐŽƵƌĐĞƐ�ĨƌŽŵ�
ĚĞǀĞůŽƉŵĞŶƚ�ǁŚŝĐŚ�ƚŚƌĞĂƚĞŶƐ�ƚŚŽƐĞ�ƌĞƐŽƵƌĐĞƐ͘ 

�'Z/�h>dhZ��Θ�&KZ�^d�WK>/�/�^ 

ϭ͘ dŽ�ƐƵƉƉŽƌƚ�ĨĂƌŵŝŶŐ�ĂŶĚ�ĨŽƌĞƐƚƌǇ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞŝƌ�ĞĐŽŶŽŵŝĐ�ǀŝĂďŝůŝƚǇ͘ 

Ϯ͘ dŽ�ĐŽŶƐŝĚĞƌ�ĨĂƌŵŝŶŐ�ĂŶĚ�ŝƚƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶ�ƵŶƚĂƉƉĞĚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ��
ĞĐŽŶŽŵŝĐ�ďĂƐĞ͘��ŐƌŝĐƵůƚƵƌĞ�ǁŝůů�ďĞ�ĞŶĐŽƵƌĂŐĞĚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ĂƐ�Ă�ĨŽƌŵ�ŽĨ�
ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͘ 

ϯ͘ dŽ�ƉƌŽŵŽƚĞ�ůŽĐĂůůǇ�ŐƌŽǁŶ�ĨŽŽĚ�ƉƌŽĚƵĐƟŽŶ�ĂŶĚ�ĐŽŶƐƵŵƉƟŽŶ͘ 

ϰ͘ dŽ�ƉƌŽƚĞĐƚ�ĂŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�ĨŽƌĞƐƚƌǇ�ŝŶĚƵƐƚƌŝĞƐ�ĨƌŽŵ�ŝŶĐŽŵƉĂƟďůĞ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ͘ 

ϱ͘ dŽ�ƐĂĨĞŐƵĂƌĚ�ůĂŶĚƐ�ŝĚĞŶƟĮĞĚ�ĂƐ�ƉƌŝŵĞ�ĨĂƌŵůĂŶĚ�Žƌ�ĐĂƉĂďůĞ�ŽĨ�ƐƵƉƉŽƌƟŶŐ�
ĐŽŵŵĞƌĐŝĂů�ĂŐƌŝĐƵůƚƵƌĞ͘ 

E. Economy 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�WƌŽŵŽƚĞ�ĂŶ�ĞĐŽŶŽŵŝĐ�ĐůŝŵĂƚĞ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞƐ�ũŽď�ŽƉͲ
ƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ŽǀĞƌĂůů�ĞĐŽŶŽŵŝĐ�ǁĞůů-ďĞŝŶŐ͘ 

��KEKDz�WK>/�/�^ 

ϭ͘ dŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĐƟǀŝƚǇ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĚĞͲ
ƐŝƌĞƐ͕�ƌĞŇĞĐƟŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ƌŽůĞ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘ 

Ϯ͘ dŽ�ĐŽŶƐŝĚĞƌ�ĨĂƌŵŝŶŐ�ĂŶĚ�ŝƚƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶ�ƵŶƚĂƉƉĞĚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ��
ĞĐŽŶŽŵŝĐ�ďĂƐĞ͘��ŐƌŝĐƵůƚƵƌĞ�ǁŝůů�ďĞ�ĞŶĐŽƵƌĂŐĞĚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ĂƐ�Ă�ĨŽƌŵ�ŽĨ�
ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͘ 

ϯ͘ dŽ�ĐŽŶƟŶƵĞ�ƚŽ�ĂůůŽǁ�ŚŽŵĞ-ďĂƐĞĚ�ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�Įƚ�ŝŶƚŽ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�
ƌƵƌĂů�ƌĞƐŝĚĞŶƟĂů�ŶĞŝŐŚďŽƌŚŽŽĚƐ͘ 

ϰ͘ dŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ĂƐ�ƚŚĞ�dŽǁŶ�ƉƵƌƐƵĞƐ�ĞĐŽŶŽŵŝĐ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘ 

ϱ͘ dŽ�ƐƵƉƉŽƌƚ�ƌĞŐŝŽŶĂů�ĞīŽƌƚƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
ŶĞĞĚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�Śŝ-ƚĞĐŚ͕�ŝŶĨŽƌŵĂƟŽŶ�ďĂƐĞĚ�ĐŽŵƉĂŶŝĞƐ͘ 

ϲ͘ dŽ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ŝŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ďǇ��ƵƌŚĂŵ�ƌĞƐŝĚĞŶƚƐ�ƚŽ�ƌĞŐŝŽŶĂů�ũŽď�ŽƉƉŽƌͲ
ƚƵŶŝƟĞƐ͘ 

F. Housing 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶĚ�ƉƌŽŵŽƚĞ�ĂīŽƌĚĂďůĞ͕�ĚĞĐĞŶƚ�ŚŽƵƐͲ
ŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁŚŝĐŚ�ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŽƚŚĞƌ�ŐŽĂůƐ�ŽĨ�ƚŚŝƐ�ƉůĂŶ͘ 

,Kh^/E'�WK>/�/�^ 

ϭ͘ dŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƋƵĂůŝƚǇ͕�ĞŶĞƌŐǇ�ĞĸĐŝĞŶĐǇ͕�ĂŶĚ�ĂīŽƌĚĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�
ŚŽƵƐŝŶŐ�ƐƚŽĐŬ͘ 

Ϯ͘ dŽ�ĂůůŽǁ�Ă�ŐƌĞĂƚĞƌ�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ŚŽƵƐŝŶŐ�ŽƉƟŽŶƐ͘ 

ϯ͘ dŽ�ƐƵƉƉŽƌƚ�ĞīŽƌƚƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂīŽƌĚĂďůĞ�ǁŽƌŬĨŽƌĐĞ�ŚŽƵƐŝŶŐ͘ 

ϰ͘ dŽ�ƐƵƉƉŽƌƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŚŽƵƐŝŶŐ�ĨŽƌ�ƚŚĞ�ĞůĚĞƌůǇ�ĂŶĚ�ĚŝƐĂďůĞĚ͘ 

G. Recreation 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƉƌŽŵŽƚĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ŽƵƚĚŽŽƌ�
ƌĞĐƌĞĂƟŽŶ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�Ăůů��ƵƌŚĂŵ�ĐŝƟǌĞŶƐ͕�ŝŶĐůƵĚŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ƐƵƌĨĂĐĞ�ǁĂͲ
ƚĞƌƐ͘ 

Z��Z��d/KE�WK>/�/�^ 

ϭ͘ dŽ�ƉƌĞƐĞƌǀĞ�ŽƉĞŶ�ƐƉĂĐĞ�ĂŶĚ�ĞǆƉĂŶĚ�ĞǆŝƐƟŶŐ�ƚƌĂŝů�ŶĞƚǁŽƌŬƐ�ĨŽƌ�ƌĞĐƌĞĂƟŽŶĂů�
ƵƐĞ�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͘ 

Ϯ͘ dŽ�ŵĂŝŶƚĂŝŶ�ƉƵďůŝĐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�ZŝǀĞƌ͕�ZƵŶĂƌŽƵŶĚ�WŽŶĚ�ĂŶĚ�
�ŚĂŶĚůĞƌ��ƌŽŽŬ�ĂƌĞĂƐ�ĨŽƌ�ďŽĂƟŶŐ͕�ĮƐŚŝŶŐ͕�ĂŶĚ�ƐǁŝŵŵŝŶŐ͕�ĂŶĚ�ǁŽƌŬ�ǁŝƚŚ�
ŶĞĂƌďǇ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ƚŽ�ĂĚĚƌĞƐƐ�ĐŽŶĐĞƌŶƐ͘ 

ϯ͘ dŽ�ŵĂŝŶƚĂŝŶͬƵƉŐƌĂĚĞ�ĞǆŝƐƟŶŐ�ƌĞĐƌĞĂƟŽŶĂů�ĨĂĐŝůŝƟĞƐ�ĂƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŵĞĞƚ�ĐƵƌͲ
ƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ŶĞĞĚƐ͘ 

ϰ͘ dŽ�ŝŵƉƌŽǀĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƌĞĐƌĞĂƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ͘  

H. Transportation 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƉůĂŶ�ĨŽƌ͕�ĮŶĂŶĐĞ͕�ŵĂŝŶƚĂŝŶ͕�ĂŶĚ�ĚĞǀĞůŽƉ�ĂŶ�ĞĸͲ
ĐŝĞŶƚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐǇƐƚĞŵ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂŶƟĐŝƉĂƚĞĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�
ĚĞǀĞůŽƉŵĞŶƚ͘ 

dZ�E^WKZd�d/KE�WK>/�/�^ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ �ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ͕�WĂŐĞ��^�ϳ 

ϭ͘ dŽ�ƉƌŽŵŽƚĞ�ĮƐĐĂů�ƉƌƵĚĞŶĐĞ�ďǇ�ŵĂǆŝŵŝǌŝŶŐ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�ŽĨ�dŽǁŶ�ƌŽĂĚƐ�ĂŶĚ�
ƚŚĞ�ƐƚĂƚĞ�Žƌ�ƐƚĂƚĞ-ĂŝĚ�ŚŝŐŚǁĂǇ�ŶĞƚǁŽƌŬ͘ 

Ϯ͘ dŽ�ƉƌŝŽƌŝƟǌĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƌĞŐŝŽŶĂů�ŶĞĞĚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƐĂĨĞ͕�ĞĸĐŝĞŶƚ͕�
ĂŶĚ�ŽƉƟŵĂů�ƵƐĞ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐǇƐƚĞŵƐ͘ 

ϯ͘ dŽ�ƉƌŽŵŽƚĞ�ƉƵďůŝĐ�ŚĞĂůƚŚ͕�ƉƌŽƚĞĐƚ�ŶĂƚƵƌĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ĞŶͲ
ŚĂŶĐĞ�ůŝǀĂďŝůŝƚǇ�ďǇ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�ŽĨ�ƚŚĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐǇƐƚĞŵ͘ 

ϰ͘ dŽ�ŵĞĞƚ�ƚŚĞ�ĚŝǀĞƌƐĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŶĞĞĚƐ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�;ŝŶĐůƵĚŝŶŐ�ĐŚŝůĚƌĞŶ͕�
ƚŚĞ�ĞůĚĞƌůǇ�ĂŶĚ�ĚŝƐĂďůĞĚͿ͘ 

I. Public Facilities & Services 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƉůĂŶ�ĨŽƌ͕�ĮŶĂŶĐĞ�ĂŶĚ�ĚĞǀĞůŽƉ�ĂŶ�ĞĸĐŝĞŶƚ�ƐǇƐƚĞŵ�
ŽĨ�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂŶƟĐŝƉĂƚĞĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĞĐŽͲ
ŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͘��� 

Wh�>/��&��/>/d/�^�Θ�^�Zs/��^�WK>/�/�^ 

ϭ͘ dŽ�ĞĸĐŝĞŶƚůǇ�ŵĞĞƚ�ŝĚĞŶƟĮĞĚ�ƉƵďůŝĐ�ĨĂĐŝůŝƚǇ�ĂŶĚ�ƐĞƌǀŝĐĞ�ŶĞĞĚƐ͘ 

Ϯ͘ /ŵƉƌŽǀĞ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ĐŽŶƚƌŽů�ĐŽƐƚƐ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĚĞůŝǀĞƌĞĚ�
ďǇ�ƚŚĞ�WƵďůŝĐ�tŽƌŬƐ��ĞƉĂƌƚŵĞŶƚ͘ 

ϯ͘ /ŵƉƌŽǀĞ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ĐŽŶƚƌŽů�ĐŽƐƚƐ�ŽĨ�WƵďůŝĐ�^ĂĨĞƚǇ�ƐĞƌͲ
ǀŝĐĞƐ͘ 

ϰ͘ /ŵƉƌŽǀĞ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ĐŽŶƚƌŽů�ĐŽƐƚƐ�ŽĨ�ƐŽůŝĚ�ǁĂƐƚĞ�ĂŶĚ�
ƌĞĐǇĐůŝŶŐ�ƐĞƌǀŝĐĞƐ͘ 

J. Fiscal Capacity 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƉůĂŶ�ĨŽƌ͕�ĮŶĂŶĐĞ�ĂŶĚ�ĚĞǀĞůŽƉ�ĂŶ�ĞĸĐŝĞŶƚ�ƐǇƐƚĞŵ�
ŽĨ�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂŶƟĐŝƉĂƚĞĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĞĐŽͲ
ŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͘��� 

&/^��>���W��/dz�WK>/�/�^ 

ϭ͘ dŽ�ĮŶĂŶĐĞ�ĞǆŝƐƟŶŐ�ĂŶĚ�ĨƵƚƵƌĞ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝŶ�Ă�ĐŽƐƚ�ĞīĞĐƟǀĞ�ŵĂŶͲ
ŶĞƌ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ƐƚĂďůĞ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ďƵƌĚĞŶ�ŝŶ�ĂŶ�ĂĐĐŽƵŶƚĂďůĞ�ĂŶĚ�ƚƌĂŶƐƉĂƌͲ
ĞŶƚ�ŵĂŶŶĞƌ͘ 

ϯ͘ tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƚŚĞƌ�ƐĞĐƟŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉͲ
ĚĂƚĞ�ĂďŽƵƚ͍ 

 �Ɛ�ƐƚĂƚĞĚ�ƉƌĞǀŝŽƵƐůǇ͕�ƚŚĞ�ĮƌƐƚ�ƚǁŽ�ƐĞĐƟŽŶƐ�ŽĨ�ƚŚĞ�ƵƉĚĂƚĞ�ĐŽŶƚĂŝŶ�ƚŚĞ�
ŝŵƉŽƌƚĂŶƚ�ƉŽůŝĐǇ�ƐĞĐƟŽŶƐ�ƚŚĂƚ�ǁŝůů�ĚƌŝǀĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌƐ͘��dŚĞ�ƌĞŵĂŝŶͲ

ŝŶŐ�ƐĞĐƟŽŶƐ�ƉƌŽǀŝĚĞ�ďĂĐŬŐƌŽƵŶĚ�ĚĂƚĂ͕�ĂŶĂůǇƐŝƐ͕�ĂŶĚ�ŵĂƉƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĮŶĚͲ
ŝŶŐƐ͕�ĐŽŶĐůƵƐŝŽŶƐ͕�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ƚŚŝƐ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ͗ 

^ĞĐƟŽŶ�ϯ�—�/ŶǀĞŶƚŽƌǇ�ĂŶĚ��ŶĂůǇƐŝƐ�ĐŽŶƚĂŝŶƐ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ĚĂƚĂ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�
dŽǁŶ�ďǇ�ƚŚĞ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŶƐĞƌǀĂƟŽŶ͕��ŐƌŝĐƵůƚƵƌĞ͕�ĂŶĚ�&ŽƌĞƐƚƌǇ�ƚŚĂƚ�
ŵƵƐƚ�ďĞ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ƌĞĨĞƌĞŶĐĞĚ�ŝŶ�ƵƉĚĂƟŶŐ�ŽƵƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͘��dŚŝƐ�ĚĂƚĂ�
ĐŽǀĞƌƐ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŽƉŝĐĂů�ĂƌĞĂƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ�ƉƌŽͲ
ǀŝĚĞƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ŐŽĂůƐ͕�ƉŽůŝĐŝĞƐ͕�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ͘��dŚĞ�'ƌĞĂƚĞƌ�WŽƌƚůĂŶĚ��ŽƵŶĐŝů�
ŽĨ�'ŽǀĞƌŶŵĞŶƚƐ�ƉƌĞƉĂƌĞĚ�ƚŚŝƐ�ƐĞĐƟŽŶ�ƚŚĂƚ�ƌĞǀŝĞǁƐ�ƚŚĞ�^ƚĂƚĞ�ĚĂƚĂ�ĂŶĚ�ůŽĐĂů�
�ƵƌŚĂŵ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ƚƌĞŶĚƐ͘����dŚĞ�ĮŶĚŝŶŐƐ�ŝŶ�^ĞĐƟŽŶ�Ϯ�ƐƵŵŵĂƌŝǌĞ�ƚŚĞ�^ĞĐƟŽŶ�
ϯ�ĚĂƚĂ�ĨŽƌ�ĞĂĐŚ�ƚŽƉŝĐĂů�ĂƌĞĂ͘ 

^ĞĐƟŽŶ�ϰ�—�WƵďůŝĐ�WĂƌƟĐŝƉĂƟŽŶ�ĐŽŶƚĂŝŶƐ�ƚŚĞ�ĨƵůů�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƉƵďůŝĐ�
ƉĂƌƟĐŝƉĂƟŽŶ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƉƌŽǀŝĚĞĚ�ĚƵƌŝŶŐ�ƚŚŝƐ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ͘��
^ĞĐƟŽŶ�ϭ�ĐŽŶƚĂŝŶƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ƉĂƌƟĐŝƉĂƟŽŶ�ƉƌŽĐĞƐƐ͘��
dŚĞ�ĨƵůů�ƚĂďƵůĂƟŽŶƐ�ŽĨ�ƐƵƌǀĞǇƐ�ĂŶĚ�ŽƚŚĞƌ�ƉƵďůŝĐ�ŝŶƉƵƚ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�^ĞĐƟŽŶ�ϰ͘ 

^ĞĐƟŽŶ�ϱ�—�ZĞŐŝŽŶĂů��ŽŽƌĚŝŶĂƟŽŶ�ĂŶĚ�WĞƌŝŽĚŝĐ��ǀĂůƵĂƟŽŶ�ĂĚĚƌĞƐƐĞƐ�^ƚĂƚĞ�ƌĞͲ
ƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƐƵƌƌŽƵŶĚŝŶŐ�dŽǁŶƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ƉŽůŝͲ
ĐŝĞƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ƐŚĂƌĞĚ�ƐǇƐƚĞŵƐ�ůŝŬĞ�ƌŽĂĚ�ŶĞƚǁŽƌŬƐ�ƚŚĂƚ�ĐƌŽƐƐ�ƚŽǁŶ�ďŽƵŶĚĂͲ
ƌŝĞƐ�ĂŶĚ�ƚŽ�ƌĞǀŝĞǁ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ĂŶĚ�ĐŚĂŶŐŝŶŐ�ĐŽŶĚŝƟŽŶƐ�ŝŶ�dŽǁŶ͘ 

�ƉƉĞŶĚŝǆ�ϭ�—�DĂƉƐ�ĐŽŶƚĂŝŶƐ�ƚŚĞ�ŵĂƉƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ�ƚŚĂƚ�ĐŽŶƚĂŝŶ�ĂĚĚŝͲ
ƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƵƉŽŶ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ�ŐŽĂůƐ͕�ƉŽůŝĐŝĞƐ͕�
ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĂƌĞ�ďĂƐĞĚ͘ 

�ƉƉĞŶĚŝǆ�Ϯ�—�ZĞƋƵĞƐƚ�ĨŽƌ��ǆĞŵƉƟŽŶ�ĨŽƌ�'ƌŽǁƚŚ��ƌĞĂƐ�ƉƌŽǀŝĚĞƐ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�
ĚĞǀĞůŽƉŵĞŶƚ�ĚĞŶƐŝƟĞƐ�ŝŶ��ƵƌŚĂŵ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ƌĞƋƵĞƐƚ�ĨŽƌ�ĞǆĞŵƉƟŽŶ�ĨƌŽŵ�ƚŚĞ�
^ƚĂƚĞ͛Ɛ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ĚĞƐŝŐŶĂƚĞ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�ĂŶĚ�ĂĚŽƉƚ�ƉŽůŝĐŝĞƐ�
ĂŶĚ�ĮŶĂŶĐŝĂů�ƉůĂŶƐ�ƚŽ�ĐŽŶĐĞŶƚƌĂƚĞ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƚŚŽƐĞ�ůŝŵͲ
ŝƚĞĚ�ĂƌĞĂƐ�ǁŚŝůĞ�ƌĞƐƚƌŝĐƟŶŐ�ŐƌŽǁƚŚ�ĞůƐĞǁŚĞƌĞ�ŝŶ�dŽǁŶ͘ 

�ƉƉĞŶĚŝǆ�ϯ�—�DƵŶŝĐŝƉĂů��ĞƌƟĮĐĂƟŽŶ�ŝƐ�Ă�ƌĞƋƵŝƌĞĚ�ƐƚĂƚĞŵĞŶƚ�ƐŝŐŶĞĚ�ďǇ�ƚŚĞ�
�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ�ǀĞƌŝĨǇŝŶŐ�ƚŚĂƚ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�
ďǇ�ƚŚĞ�ǀŽƚĞƌƐ�Ăƚ�dŽǁŶ�DĞĞƟŶŐ͘ 

�ĚĚĞŶĚƵŵ�ϭ�—�WƌŽĐĞƐƐ�ĨŽƌ�hƉĚĂƟŶŐ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ĂŶĚ��ĚŽƉƟŶŐ�Ă�
ZĂƚĞ�ŽĨ�'ƌŽǁƚŚ�KƌĚŝŶĂŶĐĞ�ŝƐ�Ă�͞ƐĂĨĞƚǇ�ǀĂůǀĞ͟�ƚŚĂƚ�ĂůůŽǁƐ�ƚŚĞ�dŽǁŶ�ƚŽ�ĐůĂŝŵ�ĞǆͲ
ĞŵƉƟŽŶ�ĨƌŽŵ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ĚĞƐŝŐŶĂƚĞ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�ǁŚŝůĞ�ƐĞƫŶŐ�Ă�ĐůĞĂƌ�
ƉŽůŝĐǇ�ĂŶĚ�ƉƌŽĐĞƐƐ�ĨŽƌ�ĂĚŽƉƟŶŐ�Ă�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ�ŝĨ�ŽŶĞ�ŝƐ�ĞǀĞƌ�ŶĞĞĚĞĚ͘ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϭ 

^��d/KE�ϭ 

s/^/KE��E��&hdhZ��>�E��h^��W>�E 

�͘ /EdZK�h�d/KE 

ϭ͘ tŚĂƚ�ŝƐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͍ 

 ��ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ŝƐ�Ă�ůŽŶŐ-ƌĂŶŐĞ�ƉůĂŶŶŝŶŐ�ĚŽĐƵŵĞŶƚ�
ƚŚĂƚ�ŐƵŝĚĞƐ�ƚŽǁŶ�ƉŽůŝĐŝĞƐ�ŽŶ�ůĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƟŽŶ�ĂŶĚ�ĐĂƉŝƚĂů�ŝŶǀĞƐƚͲ
ŵĞŶƚ�ĨŽƌ�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ͘�� 

 /ƚ�ůŽŽŬƐ�ďĂĐŬ�Ăƚ�ŚŽǁ�ƚŚĞ�ĐŽŵͲ
ŵƵŶŝƚǇ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�
ĂŶĚ�ĂƐƐĞƐƐĞƐ�ĐƵƌƌĞŶƚ�ƉƌŽďůĞŵƐ�ĂŶĚ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĐƌĞĂƚĞĚ�ďǇ�ƉĂƐƚ�ĚĞǀĞůͲ
ŽƉŵĞŶƚ͘�� 

 dŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ĐŽŶͲ
ƚĂŝŶƐ�ĂŶ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�
�ƵƌŚĂŵ͛Ɛ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͕�ŚŽƵƐŝŶŐ�
ŝŶǀĞŶƚŽƌǇ͕�ĞĐŽŶŽŵǇ͕�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ͕�
ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŶĞƚǁŽƌŬ͘�� 

 dŚĞ�ƉůĂŶ�ŝĚĞŶƟĮĞƐ�ƚƌĞŶĚƐ�
ƚŚĂƚ�ĂƌĞ�ŚĂƉƉĞŶŝŶŐ�ŝŶ�ƚŚĞƐĞ�ĚŝīĞƌĞŶƚ�
ĂƐƉĞĐƚƐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƐĞƚƐ�
ŐŽĂůƐ�ĨŽƌ�ĞīĞĐƟǀĞůǇ�ŵĂŶĂŐŝŶŐ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ŝƐ�ůŝŬĞͲ
ůǇ�ƚŽ�ŚĂƉƉĞŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�� 

 /ƚ�ĂƐŬƐ�ĂŶĚ�ĂƩĞŵƉƚƐ�ƚŽ�ĂŶƐǁĞƌ�ƚŚĞ�ƋƵĞƐƟŽŶ͕�͞tŚĂƚ�ŬŝŶĚ�ŽĨ�
ĐŽŵŵƵŶŝƚǇ�ĚŽ�/�ǁĂŶƚ��ƵƌŚĂŵ�ƚŽ�ďĞ�ŝŶ�ĂŶŽƚŚĞƌ�ϮϬ�ǇĞĂƌƐ͍͟ 

Ϯ͘��tŚǇ�ŵƵƐƚ�ǁĞ�ƵƉĚĂƚĞ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͍ 

 /Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŚĞůƉŝŶŐ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͕�
ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ŝƐ�Ă�ůĞŐĂů�ĚŽĐƵŵĞŶƚ�ƚŚĂƚ�ƐƵƉƉŽƌƚƐ�

�ƵƌŚĂŵ͛Ɛ�ůĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ǌŽŶŝŶŐ͕�ƐƵďĚŝǀŝƐŝŽŶ͕�ĂŶĚ�
ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞƐ͘�� 

 DĂŝŶĞ�ůĂǁ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ůŽĐĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶƐ�ďĞ�ƌĞͲ
ǀŝĞǁĞĚ�ďǇ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ͕��ŽŶƐĞƌǀĂƟŽŶ͕�ĂŶĚ�&ŽƌĞƐƚͲ
ƌǇ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶĐǇ�ǁŝƚŚ�DĂŝŶĞ͛Ɛ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ůĂǁƐ͘�� 

 �ƵƌŚĂŵ͛Ɛ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ǁĂƐ�ůĂƐƚ�ƵƉĚĂƚĞĚ�ŝŶ�ϮϬϬϮ�ĂŶĚ�
ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ďĞ�ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�^ƚĂƚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ǁŚŝĐŚ�
ƉƌŽĚƵĐĞƐ�ƐŽŵĞ�ůĞǀĞů�ŽĨ�ƌŝƐŬ�ƚŚĂƚ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ůĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƟŽŶƐ�
ŵĂǇ�ŶŽƚ�ďĞ�ĞŶĨŽƌĐĞĂďůĞ͘ 

 DŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ͕�ĐŽŶĚŝƟŽŶƐ�
ŝŶ��ƵƌŚĂŵ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�
ϭϲ�ǇĞĂƌƐ͕�ĂŶĚ�ƵƉĚĂƟŶŐ�ƚŚĞ�ĐŽŵƉƌĞͲ
ŚĞŶƐŝǀĞ�ƉůĂŶ�ŐŝǀĞƐ�ƵƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�
ƚŽ�ůŽŽŬ�Ăƚ�ǁŚĞƌĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�
ŚĞĂĚŝŶŐ�ĂŶĚ�ƚŽ�ŝŶŇƵĞŶĐĞ�ŝƚƐ�ĨƵƚƵƌĞ͘�� 

 �ĞƚǁĞĞŶ�ϮϬϬϬ�ĂŶĚ�ϮϬϭϱ�ŵŽƌĞ�
ƚŚĂŶ�ϰϬϬ�ƵŶŝƚƐ�ŽĨ�ŚŽƵƐŝŶŐ�ǁĞƌĞ�ďƵŝůƚ�
ŝŶ��ƵƌŚĂŵ�ĂůŽŶŐ�ĞǆŝƐƟŶŐ�ƌŽĂĚƐ�ĂŶĚ�ŝŶ�
ŶĞǁ�ƐƵďĚŝǀŝƐŝŽŶƐ͘�� 

 dŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ŝƐ�ƚŚĞ�
ƐƚĂƌƟŶŐ�ƉůĂĐĞ�ƚŽ�ĞǀĂůƵĂƚĞ�ŽƵƌ�ĂďŝůŝƚǇ�
ƚŽ�ĞīĞĐƟǀĞůǇ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ϰϬϬ�

ƵŶŝƚƐ�ŽĨ�ŚŽƵƐŝŶŐ�ƚŚĂƚ�ǁŝůů�ƉŽƚĞŶƟĂůůǇ�ďĞ�ďƵŝůƚ�ŝŶ�ƚŽǁŶ�ŽǀĞƌ�Ă�ϮϬ-ǇĞĂƌ�
ƉĞƌŝŽĚ͘�� 

 �ĂŶ�ŽƵƌ�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ�ƐƵƉƉŽƌƚ�ƚŚĂƚ�ůĞǀĞů�ŽĨ�ŚŽƵƐŝŶŐ�
ŐƌŽǁƚŚ͍���ƌĞ�ŽƵƌ�ůĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƟŽŶƐ�ĂĚĞƋƵĂƚĞ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŶĞǁ�
ŚŽƵƐŝŶŐ�ĚŽĞƐŶ͛ƚ�ĚĞŐƌĂĚĞ�ŽƵƌ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�Žƌ�ĐĂƵƐĞ�ƉƌŽďůĞŵƐ�
ĨŽƌ�ŶĞŝŐŚďŽƌƐ͍�� 

dŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ŝƐ�ƚŚĞ�ďůƵĞƉƌŝŶƚ�ĨŽƌ�ƐĞƫŶŐ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�
ŐŽĂůƐ�ĨŽƌ�ŽƵƌ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵƐ͘ 

¨7KH�&RPSUHKHQVLYH�3ODQ�LV�D�ORRN�EDFN�DW�KRZ�WKH�
FRPPXQLW\�KDV�GHYHORSHG��FXUUHQW�WUHQGV��DQG�DQWLFL�
SDWHG�FKDQJHV�IRU�JRDOV�DQG�SROLFLHV�WR�HIIHFWLYHO\��
PDQDJH�JURZWK�DQG�LQYHVW�SXEOLF�UHVRXUFHV�ZLVHO\� 

¨7KH�&RPSUHKHQVLYH�3ODQ�LV�EHLQJ�XSGDWHG�WR�OHJDOO\�
VXSSRUW�WKH�7RZQ¶V�ODQG�XVH�RUGLQDQFHV�DQG�PRUH�
LPSRUWDQWO\��WR�H[SORUH�ZKHWKHU�SROLFLHV�DUH�DGHTXDWH�
WR�HQVXUH�IXWXUH�GHYHORSPHQW�GRHVQ¶W�GHJUDGH�RXU�
QDWXUDO�UHVRXUFHV�RU�FDXVH�SUREOHPV�IRU�QHLJKERUV� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘Ϯ 

�͘��KDDhE/dz�s/^/KE 

ϭ͘ ,Žǁ�ǁĂƐ�ƚŚŝƐ�ƉůĂŶ�ĚĞǀĞůŽƉĞĚ͍ 

Ă͘���ƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ 

 /Ŷ�DĂǇ�ŽĨ�ϮϬϭϲ�ƚŚĞ��ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ�ĂƉƉŽŝŶƚĞĚ�Ă��ŽŵͲ
ƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�ƚŽ�ƌĞǀŝĞǁ�ĂŶĚ�ƵƉĚĂƚĞ�ƚŚĞ�ϮϬϬϮ��ƵƌŚĂŵ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƚŚĂƚ�ĨĂŝůĞĚ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�ůĞƩĞƌ�ŽĨ�ĐŽŶƐŝƐƚĞŶĐǇ�
ĨƌŽŵ�ƚŚĞ�DĂŝŶĞ�^ƚĂƚĞ�WůĂŶŶŝŶŐ�KĸĐĞ͘�� 

 �Ŷ�ŝŵŵĞĚŝĂƚĞ�ŐŽĂů�ǁĂƐ�ƚŽ�
ďƌŝŶŐ�ĂůŝŐŶŵĞŶƚ�ƚŽ�ƚŚĞ�dŽǁŶ͛Ɛ�ůĂŶĚ�
ƵƐĞ�ŽƌĚŝŶĂŶĐĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�ŽƌŐĂŶŝǌĂͲ
ƟŽŶ�ĂŶĚ�ŵĂŬĞ�ƚŚĞŵ�ƵƐĞƌ-ĨƌŝĞŶĚůǇ͘����
ƐĞĐŽŶĚ�ƉƌĂĐƟĐĂů�ŐŽĂů�ǁĂƐ�ƚŽ�ƉƌŽǀŝĚĞ�
Ă�ŵŽƌĞ�ƐŽůŝĚ�ůĞŐĂů�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�ƚŚĞ�
ůĂŶĚ�ƵƐĞ�ŽƌĚŝŶĂŶĐĞƐ�ĂŶĚ�ƉĂƌƟĐƵůĂƌůǇ�
ƚŽ�ŵĂŝŶƚĂŝŶ�ůĞŐŝƟŵĂĐǇ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ�
ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ͕�ǁŚŝĐŚ�ƌĞͲ
ƋƵŝƌĞƐ�Ă�ĐĞƌƟĮĞĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ƉůĂŶ͘�� 

 �Ƶƚ�ƚŚĞ�ŽǀĞƌĂƌĐŚŝŶŐ�ŐŽĂů�ǁĂƐ�
ƚŽ�ŚĞůƉ�ƚŚŝƐ�ƐŵĂůů�ƚŽǁŶ�ƚŚĂƚ�ŝƐ�ůŽĐĂƚĞĚ�
ŝŶ�ĐůŽƐĞ�ĐŽŵŵƵƟŶŐ�ĚŝƐƚĂŶĐĞ�ƚŽ�ŵƵůƟƉůĞ�ůĂƌŐĞƌ�ĞŵƉůŽǇŵĞŶƚ�ĐĞŶƚĞƌ�
ĐŽŵŵƵŶŝƟĞƐ�ƉƌŽƚĞĐƚ�ŝƚƐ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ǁĂǇ�ŽĨ�ůŝĨĞ͘ 

ď͘��/ŶŝƟĂů��ŝƟǌĞŶ�^ƵƌǀĞǇ 

 dŚĞ�ŶĞǁ�ĐŽŵŵŝƩĞĞ�ŵĞƚ�ƐĞǀĞƌĂů�ƟŵĞƐ�ŽǀĞƌ�ƚŚĞ�ƐƵŵŵĞƌ�ŽĨ�
ϮϬϭϲ�ŐĞƫŶŐ�ŽƌŐĂŶŝǌĞĚ�ĂŶĚ�ďĞĐŽŵŝŶŐ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�ƉƵƌƉŽƐĞ�ĂŶĚ�
ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ϮϬϬϮ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͘��dŚĞ�ƉƌŽĐĞƐƐ�ŬŝĐŬĞĚ�Žī�

ǁŝƚŚ�Ă�ƉĂƉĞƌ�ĐŝƟǌĞŶ�ƐƵƌǀĞǇ�ƚŚĂƚ�ǁĂƐ�ĚŝƐƚƌŝďƵƚĞĚ�Ăƚ�ƚŚĞ�EŽǀĞŵďĞƌ�
ϮϬϭϲ�ĞůĞĐƟŽŶ͘���ůƚŚŽƵŐŚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞƐƉŽŶƐĞƐ�ǁĂƐ�ůŝŵŝƚĞĚ͕�ƚŚŝƐ�
ŝŶŝƟĂů�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ĐŝƟǌĞŶƐ�ůĞĚ�ƚŚĞ��ŽŵŵŝƩĞĞ�ƚŽ�ďĞƩĞƌ�ƵŶĚĞƌͲ
ƐƚĂŶĚ�ǁŚĂƚ��ƵƌŚĂŵ�ĐŝƟǌĞŶƐ�ŵŽƐƚ�ůŝŬĞ�ĂďŽƵƚ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƚǇ͗ 

· /ƚ͛Ɛ�ƐŵĂůů�ƚŽǁŶ͕�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ͖ 

· dŚĞ�ŽƉĞŶ�ƐƉĂĐĞƐ͖ 

· dŚĞ�ƋƵŝĞƚ͖ 

· /ƚ͛Ɛ�ĨƌŝĞŶĚůǇ�ƉĞŽƉůĞ͖ 

· dŚĞ�ĞĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�ŵŽƌĞ�ƉŽƉƵůĂƚͲ
ĞĚ�ĂƌĞĂƐ͖�ĂŶĚ͕ 

· �ƵƌŚĂŵ͛Ɛ�ƐƚƌŽŶŐ�ƐĐŚŽŽů�ƐǇƐƚĞŵ͘ 

Đ͘��sŝƐŝŽŶŝŶŐ�^ĞƐƐŝŽŶ 

 dŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉͲ
ĚĂƚĞ�ƉƌŽũĞĐƚ�ŬŝĐŬĞĚ�Žī�ŝŶ�ĞĂƌŶĞƐƚ�ǁŝƚŚ�
Ă�ǀŝƐŝŽŶŝŶŐ�ƐĞƐƐŝŽŶ�ŽŶ�:ĂŶƵĂƌǇ�ϯϭ͕�
ϮϬϭϳ�ǁŚĞŶ�ƚŚĞ��ŽŵŵŝƩĞĞ�ĞŶŐĂŐĞĚ�Ă�
ƉƌŽĨĞƐƐŝŽŶĂů�ĨĂĐŝůŝƚĂƚŽƌ�ƚŽ�ŚĞůƉ�
ĂƩĞŶĚĞĞƐ�ĚŝƐĐƵƐƐ�ĂŶĚ�ĨŽƌŵƵůĂƚĞ�Ă�ǀŝͲ
ƐŝŽŶ�ƐƚĂƚĞŵĞŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�ĚŝƌĞĐƟŽŶ�ƚŽ�

ƚŚĞ�ůŽŶŐ-ƌĂŶŐĞ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ͘����ƐĞĐŽŶĚ�ŐŽĂů�ŽĨ�ƚŚĞ�ǀŝƐŝŽŶŝŶŐ�ƐĞƐͲ
ƐŝŽŶ�ǁĂƐ�ƚŽ�ĞĚƵĐĂƚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ŽŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ��ŽŵͲ
ƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ĂŶĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ�ƵƉĚĂƚĞ�ƉƌŽĐĞƐƐ͘��&ŝŶĂůůǇ͕�
ƚŚĞ��ŽŵŵŝƩĞĞ�ƐĂǁ�ƚŚŝƐ�ĞīŽƌƚ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŝŵƉƌŽǀĞ�ĐŽŵŵƵͲ
ŶŝĐĂƟŽŶ�ĂŶĚ�ĐŽŶŶĞĐƟŽŶ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ƌĞƐŝĚĞŶƚƐ�ŵĞƚ�ĞĂĐŚ�
ŽƚŚĞƌ�ĂŶĚ�ƐŚĂƌĞĚ�ƚŚĞŝƌ�ƉĞƌƐƉĞĐƟǀĞƐ�ŽŶ�ůŝĨĞ�ŝŶ��ƵƌŚĂŵ͘ 

¨7KH�&RPSUHKHQVLYH�3ODQ�&RPPLWWHH��&3&��ZDV�
IRUPHG�LQ�0D\�RI������DQG�RUJDQL]HG�WKDW�VXPPHU� 

¨$Q�LQLWLDO�FLWL]HQ�VXUYH\�ZDV�GLVWULEXWHG�DW�WKH�1R�
YHPEHU�HOHFWLRQ� 

¨,Q�-DQXDU\�RI�������WKH�&3&�FRQGXFWHG�D�FRPPXQLW\�
YLVLRQLQJ�VHVVLRQ�ZLWK�D�SURIHVVLRQDO�IDFLOLWDWRU� 

¨,Q�WKH�VSULQJ�RI�������&3&�PHPEHUV�PHW�ZLWK���
'XUKDP�VWDNHKROGHU�JURXSV� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϯ 

 dŚĞ�ĨĂĐŝůŝƚĂƚŽƌ�ĐŚĂůůĞŶŐĞĚ�ƚŚŽƐĞ�ǁŚŽ�ĂƩĞŶĚĞĚ�ƚŽ�ĞǆƉůŽƌĞ�
ǁŚĂƚ�ĂƐƉĞĐƚƐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ǁĞ�ǁĂŶƚ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ƐĂŵĞ�ĂŶĚ�
ƚŚŽƐĞ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ĐŚĂŶŐĞ͘���ŌĞƌ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ŝŶĚŝǀŝĚƵĂů�ĐŝƟͲ
ǌĞŶ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ƚŚĞ�ĐŽůůĞĐƟǀĞ�ŝŶƉƵƚ�ŽĨ�ƚŚĞ�ǀŝͲ
ƐŝŽŶŝŶŐ�ƐĞƐƐŝŽŶ͕�ƚŚĞ�ĨĂĐŝůŝƚĂƚŽƌ�ƌĞƉŽƌƚĞĚ�Ɛŝǆ�ĐŽŵŵŽŶ�ƚŚĞŵĞƐ�ƚŚĂƚ�
ĐĂŵĞ�ƚŚƌŽƵŐŚ͗ 

ϭ͘ WƌĞƐĞƌǀĞ�ƚŚĞ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ͖ 

Ϯ͘ DĂŝŶƚĂŝŶ�ƚŚĞ�ƐŵĂůů�ƚŽǁŶ�ĨĞĞů͖ 

ϯ͘ <ĞĞƉ��ƵƌŚĂŵ�ĂīŽƌĚĂďůĞ͖ 

ϰ͘ DĂŝŶƚĂŝŶ�Ă�ƐĞŶƐĞ�ŽĨ�ŝŶĚĞͲ
ƉĞŶĚĞŶĐĞ�ĨƌŽŵ�ŽǀĞƌ-
ƌĞŐƵůĂƟŽŶ͖ 

ϱ͘ �ƵŝůĚ�Ă�ŐƌĞĂƚĞƌ�ƐĞŶƐĞ�ŽĨ�
ĐŽŵŵƵŶŝƚǇ͖�ĂŶĚ͕ 

ϲ͘ WƌŽǀŝĚĞ�ŐŽŽĚ�ŝŶĨŽƌŵĂƟŽŶ�
ĨŽƌ�ĚĞĐŝƐŝŽŶ-ŵĂŬŝŶŐ͘ 

Ě͘ ��KƵƚƌĞĂĐŚ�ƚŽ��ŽŵŵƵŶŝƚǇ�
'ƌŽƵƉƐ 

 dŚĞ�ŶĞǆƚ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ�ĐŽŵƉƌĞͲ
ŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ƉƌŽĐĞƐƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǁŝŶƚĞƌ�ĂŶĚ�ĞĂƌůǇ�ƐƉƌŝŶŐ�ŽĨ�
ϮϬϭϳ�ǁĂƐ�ŽƵƚƌĞĂĐŚ�ďǇ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�ƚŽ�ǀĂƌŝͲ
ŽƵƐ�ĐŽŵŵƵŶŝƚǇ�ƐƚĂŬĞŚŽůĚĞƌ�ŐƌŽƵƉƐ͘��/ŶĚŝǀŝĚƵĂů��ŽŵŵŝƩĞĞ�ŵĞŵͲ
ďĞƌƐ�ĐŽŶƚĂĐƚĞĚ�Žƌ�ŵĞƚ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŐƌŽƵƉƐ͗ 

· ,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ͖ 

· �ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ͖ 

· &ŝƌĞ�ĂŶĚ�ZĞƐĐƵĞ͖ 

· WůĂŶŶŝŶŐ��ŽĂƌĚ͖ 

· ^ŶŽǁŵŽďŝůĞ��ůƵď͖ 

· ^ŚŝůŽŚ͖ 

· �ŽŶŐƌĞŐĂƟŽŶĂů��ŚƵƌĐŚ͖ 

· &ƌŝĞŶĚƐ��ŚƵƌĐŚ͖�ĂŶĚ͕ 

· dŚĞ�ZŽĚ�ĂŶĚ�'ƵŶ��ůƵď͘ 

 �Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƌĞǀŝĞǁŝŶŐ�ŝŶƉƵƚ�ĨƌŽŵ�ƚŚĞ�ŝŶŝƟĂů�ĐŝƟǌĞŶ�ƐƵƌǀĞǇ͕�
ƚŚĞ�ǀŝƐŝŽŶŝŶŐ�ƐĞƐƐŝŽŶ͕�ĂŶĚ�ƚŚĞ�ǀĂƌŝŽƵƐ�
ƐƚĂŬĞŚŽůĚĞƌ�ŐƌŽƵƉƐ͕�ƚŚĞ��ŽŵƉƌĞŚĞŶͲ
ƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�ĚƌĂŌĞĚ�Ă�ǀŝƐŝŽŶ�
ƐƚĂƚĞŵĞŶƚ�ŝŶ�DĂǇ�ŽĨ�ϮϬϭϳ͗ 

Ğ͘ �ƵƌŚĂŵ��ŽŵŵƵŶŝƚǇ�sŝƐŝŽŶ�
^ƚĂƚĞŵĞŶƚ 
 >ŽŽŬŝŶŐ�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͕�ǁĞ͕�ƚŚĞ�
ĐŝƟǌĞŶƐ�ŽĨ��ƵƌŚĂŵ͕�DĂŝŶĞ͕�ǁĂŶƚ�ƚŽ�
ƉůĂŶ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ŽƵƌ�ƚŽǁŶ�ǁŝƚŚ�ŚŽƉĞƐ�
ŽĨ�ŝŵƉƌŽǀŝŶŐ�ƵƉŽŶ�ƚŚĞ�ƌƵƌĂů�ƋƵĂůŝƟĞƐ�
ǁĞ�ǀĂůƵĞ͕�ŚĞŝŐŚƚĞŶŝŶŐ�ĞŶŐĂŐĞŵĞŶƚ�
ǁŝƚŚŝŶ�ŽƵƌ�ƐŵĂůů�ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ŝŶͲ

ĐƌĞĂƐŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĂĐƟǀĞ�ůŝĨĞƐƚǇůĞƐ͘�dŚĞƐĞ�ŐŽĂůƐ�Ăůů�ĐŽŶƚƌŝďƵƚĞ�
ƚŽ�ƚŚĞ�ŽǀĞƌĂƌĐŚŝŶŐ�ǀŝƐŝŽŶ�ƚŽ�ƐĞĞ��ƵƌŚĂŵ�ŐƌŽǁ�ǁŚŝůĞ�ŝƚ�ƌĞŵĂŝŶƐ�Ă�ƐƚĂͲ
ďůĞ�ĂŶĚ�ƐĞĐƵƌĞ�ĐŽŵŵƵŶŝƚǇ͘ 

 tĞ�ŚĂǀĞ�ŝĚĞŶƟĮĞĚ�ĨŽƵƌ�ƉƌŽŵŝŶĞŶƚ�ƚŚĞŵĞƐ�ƚŚĂƚ�ĐŽŶƐŝƐƚĞŶƚůǇ�
ƉƌĞƐĞŶƚ�ƚŚĞŵƐĞůǀĞƐ�ƚŚƌŽƵŐŚŽƵƚ��ƵƌŚĂŵΖƐ�ǀĂƌŝĞĚ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘�
dŚĞǇ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ƚŚĞ�ƚŽǁŶ�ǁŝůů�ƐƚƌŝǀĞ�ƚŽ�ĞŵďŽĚǇ�ĂƐ�
Ă�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�Ăůů�ŽĨ�ƉƌŽƉŽƐĞĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͘�>ŽŽŬŝŶŐ�

9LVLRQ�6WDWHPHQW 

¨/RRNLQJ�WR�WKH�IXWXUH��ZH��WKH�FLWL]HQV�RI�'XUKDP��
0DLQH��ZDQW�WR�SODQ�WKH�IXWXUH�RI�RXU�WRZQ�ZLWK�
KRSHV�RI�LPSURYLQJ�XSRQ�WKH�UXUDO�TXDOLWLHV�ZH�YDOXH��
KHLJKWHQLQJ�HQJDJHPHQW�ZLWKLQ�RXU�VPDOO�FRPPXQL�
W\��DQG�LQFUHDVLQJ�RSSRUWXQLWLHV�IRU�DFWLYH�OLIHVW\OHV��
7KHVH�JRDOV�DOO�FRQWULEXWH�WR�WKH�RYHUDUFKLQJ�YLVLRQ�WR�
VHH�'XUKDP�JURZ�ZKLOH�LW�UHPDLQV�D�VWDEOH�DQG�VHFXUH�
FRPPXQLW\� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϰ 

ĨŽƌǁĂƌĚ͕�ƚŚĞ�dŽǁŶ�ŽĨ��ƵƌŚĂŵ�ŝƐ͗ 

ϭͿ ZƵƌĂů 

· dŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŽƵƌ�ŽƉĞŶ�ĨĂƌŵůĂŶĚ͕�ĐŽƵŶƚǇ�ƌŽĂĚƐ͕�ĨŽƌĞƐƚ�
ŐƌŽǀĞƐ͕�ĂŶĚ�ŶĂƚƵƌĂů�ƐƚƌĞĂŵƐ�ŝƐ�Ă�ƉŽŝŶƚ�ŽĨ�ƉƌŝĚĞ�ĨŽƌ�ƚŚĞ�
ƚŽǁŶ�ĂŶĚ�ǁĞ�ǁŝƐŚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƚŚĞƐĞ�ƌƵƌĂů�ƋƵĂůŝƟĞƐ͘ 

· ��ŶĞƚǁŽƌŬ�ŽĨ�ƌĞĐƌĞĂƟŽŶĂů�ƚƌĂŝůƐ͕�ƉĂƌŬƐ�ĂŶĚ�ĐŽŶƐĞƌǀĞĚ�
ůĂŶĚ�ĐŽŶŶĞĐƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ŶĂƚƵƌĞ͘ 

· dŚĞ�ůŽŽŬ�ŽĨ�ŽůĚ�ǁŽŽĚĞŶ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ĂŐŝŶŐ�ĂƌĐŚŝƚĞĐƚƵƌĞ�
ƉƌŽǀŝĚĞƐ�Ă�ďƌŝĚŐĞ�ƚŽ�ŽƵƌ�ŚŝƐƚŽƌǇ�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�ŽƵƌ�
ƚŽǁŶΖƐ�ƉƌĞĨĞƌƌĞĚ�ĂĞƐƚŚĞƟĐ͘ 

· �ŐƌŝĐƵůƚƵƌĂů�ĞŶĚĞĂǀŽƌƐ�ĂƌĞ�ǀĞƌǇ�ǁĞůů�ƐƵŝƚĞĚ�ƚŽ�ƚŚĞ�
ƚŽǁŶΖƐ�ůĂŶĚƐĐĂƉĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŐƌŽǁƚŚ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŵͲ
ŵƵŶŝƚǇ�ƚŚĂƚ�ŝƐ�ŝŶ�ŬĞĞƉŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŝĚĞĂů�ŽƉƟŽŶƐ�ĨŽƌ�
ƐŵĂůů-ƐĐĂůĞ�ĐŽŵŵĞƌĐŝĂů�ŐƌŽǁƚŚ͘ 

· EĞǁ�ƌĞƐŝĚĞŶƟĂů�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŶĞĞĚƐ�ƚŽ�
Įƚ�ǁŝƚŚŝŶ�ƚŚĞ�ƌƵƌĂů͕�ƐŵĂůů�ƚŽǁŶ�ĨĂďƌŝĐ�ŽĨ��ƵƌŚĂŵ͘ 

ϮͿ �ŶŐĂŐĞĚ 

· /ŶǀŽůǀĞŵĞŶƚ�ŝŶ�ĐůƵďƐ͕�ĐŽŵŵŝƩĞĞƐ͕�ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚƐ�
ĂŶĚ�ŽƵƚƌĞĂĐŚ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉŽƌƚĂŶĐĞ�ƚŽ�
Ă�ĚŝǀĞƌƐĞ�ƉŽƉƵůĂƟŽŶ�ŽĨ��ƵƌŚĂŵ�ƚŽǁŶƐƉĞŽƉůĞ͘ 

· dŚĞ��ƵƌŚĂŵ��ŽŵŵƵŶŝƚǇ�^ĐŚŽŽů�ŝƐ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�
ƚŽǁŶ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĐŽŶƐŝƐƚĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŝŶĚŝǀŝĚƵͲ
ĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ƚŽ�ƉůĂǇ�ĂŶ�ĂĐƟǀĞ�ƉĂƌƚ�ŝŶ�ƐŚĂƉŝŶŐ�
�ƵƌŚĂŵΖƐ�ǇŽƵŶŐĞƐƚ�ŵĞŵďĞƌƐ͘ 

· ��ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ�ƐƵƐƚĂŝŶ�ƚŚĞ�ƚŽǁŶΖƐ�

ĂďŝůŝƚǇ�ƚŽ�ĮŶĚ�ƐĞůĞĐƚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƉƌŽĚƵĐƚƐ�ůŽĐĂůůǇ͕�ƉƌŽǀŝĚͲ
ŝŶŐ�ƐƵƉƉŽƌƚ�ƚŽ�ĨĞůůŽǁ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͘ 

ϯͿ �ĐƟǀĞ 

· tŝƚŚ�ƐƵĐŚ�ůŽǀĞůǇ�ůĂŶĚƐĐĂƉĞƐ�ĂŶĚ�ƐĐĞŶŝĐ�ƐƵƌƌŽƵŶĚŝŶŐƐ͕�
�ƵƌŚĂŵ�ƌĞƐŝĚĞŶƚƐ�ĞŶũŽǇ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ŐĞƚ�ŽƵƚĚŽŽƌƐ�ĨŽƌ�ĞǆͲ
ĞƌĐŝƐĞ�ĂŶĚ�ƌĞĐƌĞĂƟŽŶ͘ 

· dŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�ZŝǀĞƌ�ĂŶĚ�ZƵŶĂƌŽƵŶĚ�WŽŶĚ�ƉƌŽǀŝĚĞ�
ĂďƵŶĚĂŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ǁĂƚĞƌ�ƐƉŽƌƚƐ͘ 

· dŚĞ�ƚŽǁŶ͛Ɛ�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ͕�ƉĂƌŬƐ͕�ĐŚƵƌĐŚĞƐ͕�ĂŶĚ�ƐŵĂůů�
ďƵƐŝŶĞƐƐĞƐ�ĂƌĞ�ĐŽŶŶĞĐƟŶŐ�ƉŽŝŶƚƐ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ͘ 

ϰͿ ^ƚĂďůĞͬ^ĞĐƵƌĞ 

· WƌŽƉĞƌƚǇ�ǀĂůƵĞƐ͕�ƚĂǆ�ƌĂƚĞƐ͕�ĂŶĚ�ŚŽƵƐŝŶŐ�ĂīŽƌĚĂďŝůŝƚǇ�ĂƌĞ�
ŽĨ�ŐƌŽǁŝŶŐ�ĐŽŶĐĞƌŶ�ƚŽ�ŵĂŶǇ��ƵƌŚĂŵ�ŝŶŚĂďŝƚĂŶƚƐ�ĂŶĚ�
ŵƵƐƚ�ďĞ�ƚĂŬĞŶ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ǁŚĞŶ�ůŽŽŬŝŶŐ�Ăƚ�ĨƵƚƵƌĞ�
ŐƌŽǁƚŚ͘ 

· �Ɛ�ŐƌŽǁƚŚ�ŝƐ�Ă�ŶĂƚƵƌĂů�ƉĂƌƚ�ŽĨ�Ă�ƚŽǁŶΖƐ�ĨƵƚƵƌĞ͕�ŝƚ�ŝƐ�ĞǆͲ
ƉĞĐƚĞĚ�ďƵƚ�ŵƵƐƚ�ďĞ�ĐĂƌĞĨƵůůǇ�ŵĂŶĂŐĞĚ�ƚŽ�ďĞƐƚ�Įƚ�ƚŚĞ�ůŽŶŐ�
ƚĞƌŵ�ŐŽĂůƐ�ĨŽƌ�ƚŚĞ�ƚŽǁŶ͘ 

· �ŶŽƚŚĞƌ�ƌĞĂƐŽŶ�ƚŽ�ĐĂƌĞĨƵůůǇ�ŵĂŶĂŐĞ�ŐƌŽǁƚŚ�ŝƐ�ƚŽ�ĞŶƐƵƌĞ�
ƚŽǁŶ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĐƵƌƌĞŶƚůǇ�ĂĚĞƋƵĂƚĞ�ƚŽ�ƐĞƌǀĞ�ŽƵƌ�ŶĞĞĚƐ�
ĂŶĚ�ďƵĚŐĞƚ�ĂƌĞ�ŶŽƚ�ĐŽŵƉƌŽŵŝƐĞĚ͘ 

· tĞ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞ�ƌŽůĞ�ŽĨ�ŽƵƌ�ƚŽǁŶ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶ�ƉƌŽͲ
ƚĞĐƟŶŐ�ǁŚĂƚ�ǁĞ�ĂƉƉƌĞĐŝĂƚĞ�ŵŽƐƚ�ĂďŽƵƚ��ƵƌŚĂŵ�ĂŶĚ�ƚŚĞ�
ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ůĂŶĚ�ƵƐĞ�ŽƌĚŝŶĂŶĐĞƐ͘ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϱ 

Ĩ͘  /ŶǀĞŶƚŽƌǇ�ĂŶĚ��ŶĂůǇƐŝƐ 

 �ƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ�ŽĨ�ϮϬϭϳ͕�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵͲ
ŵŝƩĞĞ�ĞŶŐĂŐĞĚ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ŽĨ�ƐƚĂī�Ăƚ�ƚŚĞ�'ƌĞĂƚĞƌ�WŽƌƚůĂŶĚ��ŽƵŶͲ
Đŝů�ŽĨ�'ŽǀĞƌŶŵĞŶƚƐ�;'W�K'Ϳ�ƚŽ�ƉƌĞƉĂƌĞ�ĂŶ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ĂŶĂůǇƐŝƐ�
ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�DĂŝŶĞ͛Ɛ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ůĂǁƐ͘��dŚĞ�DĂŝŶĞ��ĞͲ
ƉĂƌƚŵĞŶƚ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ͕��ŽŶƐĞƌǀĂƟŽŶ͕�ĂŶĚ�&ŽƌĞƐƚƌǇ�ƉƌŽǀŝĚĞĚ�ĚĂƚĂ�
ŽŶ��ƵƌŚĂŵ�ŶĞĞĚĞĚ�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĨŽůͲ
ůŽǁŝŶŐ�ƚŽƉŝĐĂů�ĂƌĞĂƐ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƌĞǀŝĞǁ�
ĐƌŝƚĞƌŝĂ͗ 

ϭ͘ ,ŝƐƚŽƌŝĐ�ĂŶĚ��ƌĐŚĂĞŽůŽŐŝͲ
ĐĂů�ZĞƐŽƵƌĐĞƐ͖ 

Ϯ͘ tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ͖ 

ϯ͘ EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ͖ 

ϰ͘ �ŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�&ŽƌĞƐƚ�
ZĞƐŽƵƌĐĞƐ͖ 

ϱ͘ WŽƉƵůĂƟŽŶ�ĂŶĚ��ĞͲ
ŵŽŐƌĂƉŚŝĐƐ͖ 

ϲ͘ �ĐŽŶŽŵǇ͖ 

ϳ͘ ,ŽƵƐŝŶŐ͖ 

ϴ͘ ZĞĐƌĞĂƟŽŶ͖ 

ϵ͘ dƌĂŶƐƉŽƌƚĂƟŽŶ͖ 

ϭϬ͘ WƵďůŝĐ�&ĂĐŝůŝƟĞƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ͖� 

ϭϭ͘ &ŝƐĐĂů��ĂƉĂĐŝƚǇ�ĂŶĚ��ĂƉŝƚĂů�/ŶǀĞƐƚŵĞŶƚ�WůĂŶ͖�ĂŶĚ͕ 

ϭϮ͘ �ǆŝƐƟŶŐ�>ĂŶĚ�hƐĞ͘ 

 'W�K'�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ƉƌŽǀŝĚĞĚ�^ƚĂƚĞ�ĚĂƚĂ�ƉĂĐŬĂŐĞ�ĂŶĚ�ƉƌĞͲ
ƉĂƌĞĚ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĂŶĂůǇƐŝƐ�ĨŽƌ�ĞĂĐŚ�ƚŽƉŝĐĂů�ĂƌĞĂ�ĂŶĚ�ƐƵďŵŝƩĞĚ�Ă�

ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�;�W�Ϳ͘��/Ŷ��ƵŐƵƐƚ�
ƚŚƌŽƵŐŚ�EŽǀĞŵďĞƌ�ŽĨ�ϮϬϭϳ͕�ƚŚĞ��W��ǁŽƌŬĞĚ�ƚŚƌŽƵŐŚ�ĞĂĐŚ�ƚŽƉŝĐĂů�
ĂƌĞĂ�ĂŶĚ�ďĞŐĂŶ�ƚŽ�ŝĚĞŶƟĨǇ�ůĂŶĚ�ƵƐĞ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƚƌĞŶĚƐ�ĂŶĚ�
ŝƐƐƵĞƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ĂŶĂůǇƐŝƐ͘��dŚĞ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ĂŶĂůͲ
ǇƐŝƐ�ŝƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�^ĞĐƟŽŶ�ϯ�ŽĨ�ƚŚŝƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ͘��
&ƌŽŵ��ĞĐĞŵďĞƌ�ŽĨ�ϮϬϭϳ�ƚŚƌŽƵŐŚ�DĂǇ�ŽĨ�ϮϬϭϴ͕�ƚŚĞ��W��ĚĞǀĞůŽƉĞĚ�
ĚƌĂŌ�ŐŽĂůƐ͕�ƉŽůŝĐŝĞƐ͕�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚƌĞŶĚƐ�ĂŶĚ�ŝƐƐƵĞƐ�
ŝĚĞŶƟĮĞĚ�ďǇ�ƚŚĞ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ĂŶĂůǇƐŝƐ͘��dŚŽƐĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ŐŽĂůƐ͕�
ƉŽůŝĐŝĞƐ͕�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĂƌĞ�ŝŶ�^ĞĐƟŽŶ�Ϯ�ŽĨ�ƚŚĞ�ƵƉĚĂƚĞ͘ 

Ő͘ /ĚĞŶƟĮĐĂƟŽŶ�ŽĨ�<ĞǇ�>ĂŶĚ�hƐĞ�/ƐƐƵĞƐ 

 /Ŷ�:ƵůǇ�ŽĨ�ϮϬϭϴ͕�ƚŚĞ��W��ŵĞƚ�
ĂŶĚ�ďĞŐĂŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŶĞǁ�
dŽǁŶ�WůĂŶŶĞƌ�ĂŶĚ�ŝĚĞŶƟĮĞĚ�Ɛŝǆ�ŬĞǇ�
ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ�ŐĞŶĞƌĂƚĞĚ�ďǇ�ƚŚĞ�ƌĞͲ
ƐĞĂƌĐŚ�ĂŶĚ�ƉƵďůŝĐ�ŝŶƉƵƚ�ƌĞĐĞŝǀĞĚ�ĚƵƌͲ
ŝŶŐ�ƚŚĞ�ƵƉĚĂƚĞ�ƉƌŽĐĞƐƐ�ƚŽ�ƚŚĂƚ�ƉŽŝŶƚ͗ 

'�E�Z�>�/^^h�^ 

ϭ͘ WƌĞƐĞƌǀŝŶŐ�ZƵƌĂů��ŚĂƌĂĐƚĞƌ 

 �ŽŶŝŶŐ�ŝƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�ŐƌŽǁƚŚ�
ŵĂŶĂŐĞŵĞŶƚ�ƚŽŽů�ƵƐĞĚ�ŝŶ��ƵƌŚĂŵ�ƚŽ�
ƉƌĞƐĞƌǀĞ�ĐŽŵŵƵŶŝƚǇ�ĐŚĂƌĂĐƚĞƌ͘��DŽƐƚ�
ŽĨ�ƚŚĞ�ƚŽǁŶ�ŝƐ�ǌŽŶĞĚ�ĨŽƌ�Ă�Ϯ-ĂĐƌĞ�ŵŝŶŝͲ

ŵƵŵ�ůŽƚ�ƐŝǌĞ�ǁŝƚŚ�ϯϬϬ�ĨĞĞƚ�ŽĨ�ƌŽĂĚ�ĨƌŽŶƚĂŐĞ�ƉĞƌ�ůŽƚ͘����ƐƵďĚŝǀŝƐŝŽŶ�ŝŶ�
ĂŶ�ŽƉĞŶ�ĮĞůĚ�ǁŝƚŚ�Ϯ-ĂĐƌĞ�ůŽƚƐ�ǁŝůů�ůŽŽŬ�ŵŽƌĞ�ƐƵďƵƌďĂŶ�ƚŚĂŶ�ƌƵƌĂů͕�ƐŽ�
ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ĐƵƌƌĞŶƚ�ǌŽŶŝŶŐ�Ăƚ�ƉƌĞƐĞƌǀŝŶŐ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ�ŝƐ�
ƋƵĞƐƟŽŶĂďůĞ͘ 

 �ŶŽƚŚĞƌ�ĐŽŶĐĞƌŶ�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ůĂƌŐĞƌ�ůŽƚ�ƐŝǌĞ�ĂŶĚ�ƌŽĂĚ�
ĨƌŽŶƚĂŐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝƐ�ƚŚĂƚ�ŝƚ�ŵĂǇ�ďĞ�ĚƌŝǀŝŶŐ�ƵƉ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ŚŽƵƐͲ
ŝŶŐ͘��dŚĞƌĞ�ĂƌĞ�ŽƚŚĞƌ�ůĂŶĚ�ƵƐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽŽůƐ�ƐƵĐŚ�ĂƐ�ĐůƵƐƚĞƌŝŶŐ�
ŚŽƵƐŝŶŐ�ŝŶ�ƚŚĞ�ǁŽŽĚƐ�ĂĚũĂĐĞŶƚ�ƚŽ�ĂŶ�ŽƉĞŶ�ĮĞůĚ�Žƌ�ƌĞƋƵŝƌŝŶŐ�ƌŽĂĚƐŝĚĞ�
ďƵīĞƌƐ�ƚŚĂƚ�ŵŝŐŚƚ�ĚŽ�ŵŽƌĞ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ�ƚŚĂŶ�ĐƵƌƌĞŶƚ�

.H\�/DQG�8VH�,VVXHV 

¨%DVHG�RQ�LWV�UHVHDUFK�DQG�SXEOLF�LQSXW��WKH�&RPSUH�
KHQVLYH�3ODQ�&RPPLWWHH�LGHQWLILHG���JHQHUDO�ODQG�XVH�
LVVXHV� 

¨*HQHUDO�,VVXHV—���3UHVHUYLQJ�5XUDO�&KDUDFWHU�����
3UHVHUYLQJ�)DUPLQJ�DQG�)RUHVWU\��	����%DODQFLQJ�3UL�
YDWH�3URSHUW\�5LJKWV�ZLWK�3XEOLF�,QWHUHVWV� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϲ 

ǌŽŶŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŚŝůĞ�ƌĞĚƵĐŝŶŐ�ŚŽƵƐŝŶŐ�ĐŽƐƚƐ͘ 

Ϯ͘ WƌĞƐĞƌǀŝŶŐ�&ĂƌŵŝŶŐ�ĂŶĚ�&ŽƌĞƐƚƌǇ 

 dŚĞ�ǀĂůƵĞ�ŽĨ�ůĂŶĚ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĨĂƌ�ŚŝŐŚĞƌ�ƚŚĂŶ�ŝƚƐ�ǀĂůͲ
ƵĞ�ĨŽƌ�ĨĂƌŵŝŶŐ�Žƌ�ĨŽƌĞƐƚƌǇ�ƉƵƌƉŽƐĞƐ͕�ǁŚŝĐŚ�ĐƌĞĂƚĞƐ�ĞĐŽŶŽŵŝĐ�ƉƌĞƐͲ
ƐƵƌĞ�ƚŽ�ĚĞǀĞůŽƉ�ůĂŶĚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŬĞĞƉŝŶŐ�ŝƚ�ŝŶ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞ�ŝŶͲ
ĚƵƐƚƌǇ�ƉƌŽĚƵĐƟŽŶ͘��dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŶĞǁ�ƐƵďĚŝǀŝƐŝŽŶƐ�ĐƌĞĂƚĞƐ�
ƉŽƚĞŶƟĂů�ĐŽŶŇŝĐƚƐ�ďĞƚǁĞĞŶ�ĨĂƌŵŝŶŐ�ĂĐƟǀŝƟĞƐ�;Ğ͘Ő͕͘�ŶŽŝƐĞ͕�ŽĚŽƌƐ͕�
ĨĂƌŵ�ĞƋƵŝƉŵĞŶƚ�ŽŶ�ƌŽĂĚƐ͕�ĞƚĐ͘Ϳ�ĂŶĚ�ƚŚŽƐĞ�ŶĞǁ�ŚŽŵĞƐ�ĐĂŶ�ŵĂŬĞ�ŝƚ�
ŵŽƌĞ�ĚŝĸĐƵůƚ�ƚŽ�ĐŽŶƟŶƵĞ�ĨĂƌŵŝŶŐ�
ŽƉĞƌĂƟŽŶƐ͘ 

 �ŶǀŝƌŽŶŵĞŶƚĂů�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�
ĨĂƌŵŝŶŐ�ĂŶĚ�ĨŽƌĞƐƚƌǇ�ƚĞŶĚ�ƚŽ�ďĞ�ůĞƐƐ�
ƌĞƐƚƌŝĐƟǀĞ�ƚŚĂŶ�ĨŽƌ�ƌĞƐŝĚĞŶƟĂů�ĚĞǀĞůͲ
ŽƉŵĞŶƚ͕�ĂŶĚ�ĞŶĨŽƌĐĞŵĞŶƚ�ŽĨ�ƚŚŽƐĞ�
ƐƚĂŶĚĂƌĚƐ�ŝƐ�ůŝŵŝƚĞĚ͘ 

ϯ͘ �ĂůĂŶĐŝŶŐ�WƌŝǀĂƚĞ�WƌŽƉĞƌƚǇ�ZŝŐŚƚƐ�
ĂŶĚ�WƵďůŝĐ�/ŶƚĞƌĞƐƚƐ 

 WĞŽƉůĞ�ŚĂǀĞ�Ă�ĐŽŶƐƟƚƵƟŽŶĂů�
ƌŝŐŚƚ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ůĂŶĚ�ĂƐ�ůŽŶŐ�ĂƐ�
ĐŽŶƐƚƌƵĐƟŽŶ�ŵĞĞƚƐ�ĂĚŽƉƚĞĚ�ĞŶǀŝƌŽŶͲ
ŵĞŶƚĂů�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĚĞƐŝŐŶ�ƐƚĂŶĚĂƌĚƐ͘��>ŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ŚĂƐ�
ďƌŽĂĚ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĂĚŽƉƚ�ǌŽŶŝŶŐ�ĂŶĚ�ƐƵďĚŝǀŝƐŝŽŶ�ƌƵůĞƐ�ƚŽ�ƌĞƋƵŝƌĞ�
ŽƌĚĞƌůǇ�ĚĞǀĞůŽƉŵĞŶƚ͕�ƉƌŽƚĞĐƚ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͕�ĂŶĚ�ƉƌĞƐĞƌǀĞ�ĐŽŵŵƵͲ
ŶŝƚǇ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͘ 

 dŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ĂƩĞŵƉƚƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ŐƌŽǁƚŚ�ŵĂŶͲ
ĂŐĞŵĞŶƚ�ĨƌĂŵĞǁŽƌŬ�ƚŚĂƚ�ďĂůĂŶĐĞƐ�ƉƌŝǀĂƚĞ�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ǁŝƚŚ�
ƉƵďůŝĐ�ŝŶƚĞƌĞƐƚƐ͘��DŽƐƚ�ƉĞŽƉůĞ�ŚĂǀĞ�ŶŽ�ŝŶƚĞƌĞƐƚ�ŝŶ�ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ�
ƵŶƟů�ƚŚĞǇ�ĂƌĞ�ƚƌǇŝŶŐ�ƚŽ�ƐĞůů�ůĂŶĚ͕�ďƵŝůĚ�Ă�ŚŽƵƐĞ͕�Žƌ�ƐŽŵĞŽŶĞ�ďƵŝůĚƐ�
ŶĞĂƌ�ƚŚĞŵ͘��dŚĞ�WůĂŶŶŝŶŐ��ŽĂƌĚ�ĂŶĚ�ƚŚĞ��ŽĚĞ�KĸĐĞƌ�ĐĂŶ�ŽŶůǇ�ĞŶͲ
ĨŽƌĐĞ�ƌĞŐƵůĂƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĚƵůǇ�ĂĚŽƉƚĞĚ�ĂŶĚ�ƚŚĂƚ�ĂƌĞ�ĐŽŶͲ
ƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͘��dŚĞ�WůĂŶŶŝŶŐ��ŽĂƌĚ�ĂŶĚ�ƚŚĞ�

�ŽĚĞ�KĸĐĞƌ�ŚĂǀĞ�ůĞŐĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ĞŶĨŽƌĐĞ�ƚŚŽƐĞ�ƌĞŐƵůĂƟŽŶƐ�
ŽŶ�Ăůů�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ŽĐĐƵƌƐ͘ 

^W��/&/��/^^h�^ 

ϭ͘ ZŽĂĚ�^ƚĂŶĚĂƌĚƐ 

 dŽ�ůŝŵŝƚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƉƵďůŝĐ�ƌŽĂĚ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ƚŚĞ�dŽǁŶ�ŽŶůǇ�
ĂĐĐĞƉƚƐ�ŶĞǁ�ƌŽĂĚƐ�ŝŶ�ƚŚĞ�^ŽƵƚŚǁĞƐƚ��ĞŶĚ�'ƌŽǁƚŚ��ŝƐƚƌŝĐƚ͘���ůů�ŽƚŚĞƌ�
ŶĞǁ�ƌŽĂĚƐ�ŵƵƐƚ�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�Ă�ƉƌŝǀĂƚĞ�ƌŽĂĚ�ĂƐƐŽĐŝĂƟŽŶ�ĨŽƌŵĞĚ�
Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ƌŽĂĚ͘ 

 dŽ�ĞŶƐƵƌĞ�ĚƵƌĂďŝůŝƚǇ�ĂŶĚ�ƉƌŽƉͲ
Ğƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŶĞǁ�ƌŽĂĚƐ͕�ƚŚĞ�
dŽǁŶ�ƌĞƋƵŝƌĞƐ�Ăůů�ƌŽĂĚƐ�ƚŽ�ďĞ�ďƵŝůƚ�ƚŽ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ĚĞƐŝŐŶ�ƐƚĂŶĚͲ
ĂƌĚƐ͘ 

 dŽ�ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ƚŽ�ŶĞǁ�ĚĞͲ
ǀĞůŽƉŵĞŶƚ�ĨŽƌ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ǀĞŚŝĐůĞƐ͕�
ƚŚĞ�dŽǁŶ�ƌĞƋƵŝƌĞƐ�Ă�ŵŝŶŝŵƵŵ�ƐƵƌĨĂĐĞ�
ǁŝĚƚŚ�ŽĨ�ϮϬ�ĨĞĞƚ�ĨŽƌ�Ăůů�ƌŽĂĚƐ͕�ŝŶĐůƵĚͲ
ŝŶŐ�ďĂĐŬ�ůŽƚ�ĚƌŝǀĞǁĂǇƐ͘ 

 dŽ�ŝŵƉƌŽǀĞ�ƌŽĂĚ�ĚƵƌĂďŝůŝƚǇ�ĂŶĚ�
ůŝŵŝƚ�ĚƵƐƚ͕�ƚŚĞ�dŽǁŶ�ƌĞƋƵŝƌĞƐ�Ăůů�ŶĞǁ�

ƌŽĂĚƐ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϯ�ŚŽŵĞƐ�ƚŽ�ďĞ�ƉĂǀĞĚ͘��dŚĞ�ĐŽƐƚ�ŽĨ�ďƵŝůĚŝŶŐ�Ă�
ƌŽĂĚ�ƚŽ�dŽǁŶ�ƐƚĂŶĚĂƌĚƐ�ŝƐ�ƚǇƉŝĐĂůůǇ�ƚŚĞ�ŵŽƐƚ�ĞǆƉĞŶƐŝǀĞ�ƉĂƌƚ�ŽĨ�ĂŶǇ�
ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚ͘ 

Ϯ͘ &ŝƌĞ�WƌŽƚĞĐƟŽŶ�tĂƚĞƌ�^ƵƉƉůŝĞƐ 

 dŚĞ�dŽǁŶ�ŚĂƐ�ŶŽ�ƉƵďůŝĐ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ƚŽ�ƉƌŽǀŝĚĞ�ǁĂƚĞƌ�ĨŽƌ�
ĮƌĞ�ƉƌŽƚĞĐƟŽŶ�ƐĞƌǀŝĐĞƐ͘��dŚĞ�ƐƵďĚŝǀŝƐŝŽŶ�ƌĞŐƵůĂƟŽŶƐ�ƌĞƋƵŝƌĞ�ŶĞǁ�ĚĞͲ
ǀĞůŽƉŵĞŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ĂĚĞƋƵĂƚĞ�ƐƵƉƉůǇ�ŽĨ�ǁĂƚĞƌ�ĨŽƌ�ĮƌĞ-ĮŐŚƟŶŐ�
ƉƵƌƉŽƐĞƐ͕�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ϭͿ�Ă�ĚƌǇ�ŚǇĚƌĂŶƚ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�Ă�ŶĂƚƵƌĂů�ǁĂͲ
ƚĞƌ�ďŽĚǇ͕�ϮͿ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�Ă�ĮƌĞ�ƉŽŶĚ͕�Žƌ�ϯͿ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�Ă�ǁĂƚĞƌ�
ĐŝƐƚĞƌŶ͘�� 

.H\�/DQG�8VH�,VVXHV 

¨%DVHG�RQ�LWV�UHVHDUFK�DQG�SXEOLF�LQSXW��WKH�&RPSUH�
KHQVLYH�3ODQ�&RPPLWWHH�DOVR�LGHQWLILHG���VSHFLILF�ODQG�
XVH�LVVXHV� 

¨6SHFLILF�,VVXHV—���5RDG�6WDQGDUGV�����)LUH�3URWHF�
WLRQ�:DWHU�6XSSOLHV��	����%DFN�/RW�'HYHORSPHQW� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϳ 

 �ŶŽƚŚĞƌ�ĂůƚĞƌŶĂƟǀĞ�ƚŽ�ĂĚĚƌĞƐƐŝŶŐ�ĮƌĞ�ƉƌŽƚĞĐƟŽŶ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚƐ�ŝŶ�ƐƵďĚŝǀŝƐŝŽŶƐ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŚŽŵĞƐ�ǁŝƚŚ�Ă�ƌĞƐŝĚĞŶƟĂů�ƐƉƌŝŶͲ
ŬůĞƌ�ƐǇƐƚĞŵ͘���ĞƐŝŐŶ͕�ĐŽŶƐƚƌƵĐƟŽŶ͕�ĂŶĚ�ůŽŶŐ-ƚĞƌŵ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�
ŽŶ-ƐŝƚĞ�ǁĂƚĞƌ�ƐƵƉƉůŝĞƐ�ĂƌĞ�ĐŽŶĐĞƌŶƐ�ŽĨ�ƚŚĞ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ͘ 

ϯ͘ �ĂĐŬ�>Žƚ��ĞǀĞůŽƉŵĞŶƚ 

 �ĂĐŬ�ůŽƚƐ�ƉƌŽǀŝĚĞ�ůĂŶĚŽǁŶĞƌƐ�ǁŝƚŚ�ůŝŵŝƚĞĚ�ƌŽĂĚ�ĨƌŽŶƚĂŐĞ�
ĂŶĚ�ĞǆĐĞƐƐ�ďĂĐŬ�ůĂŶĚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐƌĞĂƚĞ�ŽŶĞ�Žƌ�ŵŽƌĞ�ůŽƚƐ�ƚŽ�
ĚĞǀĞůŽƉ�Žƌ�ƐĞůů�ǁŝƚŚŽƵƚ�ďƵŝůĚŝŶŐ�Ă�ƐƵďĚŝǀŝƐŝŽŶ͘�� 

 dŚĞ�ŵŝŶŝŵƵŵ�ƐŝǌĞ�ĨŽƌ�Ă�
ďĂĐŬ�ůŽƚ�ŝƐ�ϱ�ĂĐƌĞƐ͘��dŚĞ�ŵŝŶŝͲ
ŵƵŵ�ǁŝĚƚŚ�ŽĨ�ƚŚĞ�ĂĐĐĞƐƐ�ƐƚƌŝƉ�
ƚŽ�ƚŚĞ�ďĂĐŬ�ůŽƚ�ŝƐ�ϱϬ�ĨĞĞƚ͕�ǁŚŝĐŚ�
ŵƵƐƚ�ďĞ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ϯϬϬ�
ĨĞĞƚ�ŽĨ�ĨƌŽŶƚĂŐĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�
ůŽƚ�ŝƚ�ǁŝůů�ďĞ�ƐƉůŝƚ�ŽƵƚ�ŽĨ͘ 

 ^ŝŶĐĞ�ŵŽƐƚ�ůŽƚƐ�ŝŶ�ƚŽǁŶ�
ǁĞƌĞ�ĐƌĞĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŵŝŶŝŵƵŵ�
ŽĨ�ϯϬϬ�ĨĞĞƚ�ŽĨ�ĨƌŽŶƚĂŐĞ͕�ǀĞƌǇ�ĨĞǁ�
ůŽƚƐ�ŚĂǀĞ�ĞǆĐĞƐƐ�ĨƌŽŶƚĂŐĞ�ƚŽ�ĐƌĞͲ
ĂƚĞ�ďĂĐŬ�ůŽƚƐ͘ 

 dŚĞ�ŵŝŶŝŵƵŵ�ƐƵƌĨĂĐĞ�
ǁŝĚƚŚ�ŽĨ�Ă�ĚƌŝǀĞǁĂǇ�ƐĞƌǀŝŶŐ�Ă�
ďĂĐŬ�ůŽƚ�ŝƐ�ϮϬ�ĨĞĞƚ͘���ĞǀĞůŽƉĞƌƐ�
ŽĨ�ďĂĐŬ�ůŽƚƐ�ĐŽŵƉůĂŝŶ�ĂďŽƵƚ�ƚŚĞ�
ŶĞĞĚ�ƚŽ�ďƵŝůĚ�Ă�ϮϬ-ĨŽŽƚ�ƌŽĂĚ�ƚŽ�ƐĞƌǀĞ�ŽŶĞ�Žƌ�ƚǁŽ�ŚŽŵĞƐ͘��dŚĞ�&ŝƌĞ�
�ĞƉĂƌƚŵĞŶƚ�ĂĚǀŽĐĂƚĞƐ�ĨŽƌ�ǁŝĚĞƌ�ĂĐĐĞƐƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĚŝƐƚĂŶĐĞ�
ďĂĐŬ�ĨƌŽŵ�ƚŚĞ�ŵĂŝŶ�ƌŽĂĚ�ǁŚĞƌĞ�ďĂĐŬ�ůŽƚ�ŚŽŵĞƐ�ĂƌĞ�ďƵŝůƚ͘ 

Ś͘ &ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�^ƵƌǀĞǇ�YƵĞƐƟŽŶƐ 

 dŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ͕�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�
dŽǁŶ�WůĂŶŶĞƌ�ĂŶĚ�ƐƚĂī�Ăƚ�ƚŚĞ�'ƌĞĂƚĞƌ�WŽƌƚůĂŶĚ��ŽƵŶĐŝů�ŽĨ�'ŽǀĞƌŶͲ

ŵĞŶƚƐ�ƉƌĞƉĂƌĞĚ�ĂŶ�ŽŶ-ůŝŶĞ�ĐŝƟǌĞŶ�ƐƵƌǀĞǇ�ƚŽ�ƚĞƐƚ�ƉƵďůŝĐ�ƌĞĐĞƉƟŽŶ�ƚŽ�
ǀĂƌŝŽƵƐ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ŐĂƵŐĞ�ƉƵďůŝĐ�ƐƵƉƉŽƌƚ�ĨŽƌ�
ŝŶĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƚŽƌǇ�ĐŽŶƚƌŽůƐ�ŽŶ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ��ƵƌŚĂŵ͘��dŽ�ŚĞůƉ�
ƚŚĞ��W��ĚĞƚĞƌŵŝŶĞ�ƉƵďůŝĐ�ƐĞŶƟŵĞŶƚƐ�ŽŶ�ŝŵƉŽƌƚĂŶƚ�ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ͕�
ƚŚĞ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ƐƵƌǀĞǇ��ĂƐŬĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƋƵĞƐƟŽŶƐ͗ 

ϭ͘ ,Žǁ�ůŽŶŐ�ŚĂǀĞ�ǇŽƵ�ůŝǀĞĚ�ŝŶ��ƵƌŚĂŵ͍ 

Ϯ͘ ,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ŚĂĚ�Ă�ŚŽŵĞ�ďƵŝůƚ�ĨŽƌ�ǇŽƵ�ŝŶ��ƵƌŚĂŵ͍� 

ϯ͘ ,ĂǀĞ�ǇŽƵ�ďŽƵŐŚƚ�ĂŶ�ĞǆŝƐƟŶŐ�
ŚŽŵĞ�ŝŶ��ƵƌŚĂŵ͍� 

ϰ͘ ,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ƐŽůĚ�ǀĂĐĂŶƚ�ůĂŶĚ�
ŝŶ��ƵƌŚĂŵ�ĨŽƌ�Ă�ůŽƚ�Žƌ�ƐƵďĚŝǀŝƐŝŽŶ͍ 

ϱ͘ ,ĂƐ�Ă�ŶĞǁ�ŚŽŵĞ�Žƌ�ƐƵďĚŝǀŝƐŝŽŶ�
ďĞĞŶ�ďƵŝůƚ�ŶĞĂƌ�ǇŽƵƌ�ŚŽŵĞ�ŝŶ�
�ƵƌŚĂŵ͍� 

ϲ͘ tŽƵůĚ�ǇŽƵ�ƐƵƉƉŽƌƚ�ĂůůŽǁŝŶŐ�
ŚŽƵƐĞ�ůŽƚƐ�ƚŽ�ďĞ�ƐŵĂůůĞƌ�ƚŚĂŶ�Ϯ�
ĂĐƌĞƐ͍� 

ϳ͘ tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ƐĞĞ�Ă�ƌĞƋƵŝƌĞͲ
ŵĞŶƚ�ĨŽƌ�ŚŽƵƐĞ�ůŽƚƐ�ƚŽ�ďĞ�ŵŽƌĞ�ƚŚĂŶ�
Ϯ�ĂĐƌĞƐ͍� 

ϴ͘ �ƌĞ�ǇŽƵ�ĐŽŶĐĞƌŶĞĚ�ƚŚĂƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�
dŽǁŶ͛Ɛ�ĐŚĂƌĂĐƚĞƌ�ĨƌŽŵ�ƌƵƌĂů�ƚŽ�ƐƵďƵƌďĂŶ͍� 

ϵ͘ �Ž�ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĐŽŵŵĞƌĐŝĂů�ĨĂƌŵͲ
ŝŶŐ�ŝŶ��ƵƌŚĂŵ͍� 

ϭϬ͘ �Ž�ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĐŽŵŵĞƌĐŝĂů�ĨŽƌĞƐƚͲ
ƌǇ�ŝŶ��ƵƌŚĂŵ͍� 

)XWXUH�/DQG�8VH�6XUYH\�4XHVWLRQV 

¨�7KH�&3&�SUHSDUHG�DQ�RQ-OLQH�FLWL]HQ�VXUYH\�DVNLQJ�TXHV�
WLRQV�DERXW�SDVW�H[SHULHQFHV�ZLWK�GHYHORSPHQW�DQG�SRWHQ�
WLDO�UHTXLUHPHQWV�IRU�IXWXUH�JURZWK� 

¨7KUHH�DOWHUQDWLYH�JURZWK�PDQDJHPHQW�VFHQDULRV�ZHUH�SUH�
VHQWHG�LQ�WKH�VXUYH\� 

D� ��)RFXV�JURZWK�RQ�VPDOOHU�ORWV�LQ�D�FHQWUDO�ORFDWLRQ� 

E� ��$OORZ�JURZWK�DFURVV�WRZQ�RQ�ODUJHU�ORWV� 

F� ��5ROO�EDFN�UHJXODWLRQV�WR�PDNH�GHYHORSPHQW�HDVLHU� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϴ 

ϭϭ͘ �Ž�ǇŽƵ�ƐƵƉƉŽƌƚ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƚŽƌǇ�ƉƌŽͲ
ƚĞĐƟŽŶƐ�ĨŽƌ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͍� 

ϭϮ͘ �Ž�ǇŽƵ�ƐƵƉƉŽƌƚ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƚŽƌǇ�ƉƌŽͲ
ƚĞĐƟŽŶƐ�ĨŽƌ�ĂďƵƫŶŐ�ŚŽŵĞŽǁŶĞƌƐ͍� 

ϭϯ͘ �Ž�ǇŽƵ�ƐƵƉƉŽƌƚ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƚŽƌǇ�ƌĞͲ
ƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͍� 

ϭϰ͘ �Ž�ǇŽƵ�ƚŚŝŶŬ�ůĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƟŽŶƐ�ƵŶĨĂŝƌůǇ�
ƌĞƐƚƌŝĐƚ�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ͍� 

ŝ͘ ϯ�&ƵƚƵƌĞ�'ƌŽǁƚŚ�DĂŶĂŐĞŵĞŶƚ�^ĐĞŶĂƌŝŽƐ� 

 dŚĞ�ƐƵƌǀĞǇ�ĂůƐŽ�ƉƌĞƐĞŶƚĞĚ�ƚŚƌĞĞ�ƉŽƐƐŝďůĞ�ƐĐĞͲ
ŶĂƌŝŽƐ�ĨŽƌ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ƉƵƌƐƵĞĚ�
ŝŶ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ͗ 

ϭϱ͘ tŚŝĐŚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŚƌĞĞ�ƐƚƌĂƚĞŐŝĞƐ�
ǁŽƵůĚ�ďĞ�ƚŚĞ�ďĞƐƚ�ǁĂǇ�ƚŽ�ŵĂŶĂŐĞ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ŝŶ��ƵƌŚĂŵ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ϮϬ�ǇĞĂƌƐ͍�;�ŚŽŽƐĞ�ƚŚĞ�
ŽŶĞ�ƐƚƌĂƚĞŐǇ�ǇŽƵ�ŵŽƐƚ�ƚŚŝŶŬ�ƚŚĞ�dŽǁŶ�ƐŚŽƵůĚ�ƉƵƌƐƵĞͿ 

Ă͘ �ĚŽƉƚ�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ŶĞǁ�
ŚŽŵĞƐ�ďĞŝŶŐ�ďƵŝůƚ�ŽŶ�ƐŵĂůůĞƌ�ůŽƚƐ�ŝŶ�ƚŚĞ�^ŽƵƚŚǁĞƐƚ�
�ĞŶĚ�'ƌŽǁƚŚ��ŝƐƚƌŝĐƚ�ŝŶ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŽǁŶ�ĂŶĚ�ůŝŵŝƚ�
ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ŶĞǁ�ŚŽŵĞƐ�ŝŶ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŽǁŶ�
ƚŽ�ƉƌĞƐĞƌǀĞ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ƉƌŽƚĞĐƚ�ŶĂƚƵƌĂů�ƌĞͲ
ƐŽƵƌĐĞƐ͘� 

ď͘ �ůůŽǁ�ŶĞǁ�ŚŽŵĞƐ�ƚŽ�ďĞ�ďƵŝůƚ�ĂŶǇǁŚĞƌĞ�ŝŶ�ƚŽǁŶ�ĂƐ�ůŽŶŐ�
ĂƐ�ƚŚĞ�ůŽƚƐ�ĂƌĞ�ůĂƌŐĞ͕�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ƉƌŽƚĞĐƚĞĚ͕�
ĂŶĚ�ǀŝĞǁƐ�ĨƌŽŵ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ƉƵďůŝĐ�ƌŽĂĚƐ�ĂŶĚ�ŶĞŝŐŚͲ
ďŽƌƐ�ĂƌĞ�ďƵīĞƌĞĚ͘ 

Đ͘ �ZŽůů�ďĂĐŬ�ƚŚĞ�ůĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƟŽŶƐ�ƚŽ�ŵĂŬĞ�ŝƚ�ĞĂƐŝĞƌ�ƚŽ�
ĚĞǀĞůŽƉ�ůĂŶĚ�ĂŶĚ�ďƵŝůĚ�ŶĞǁ�ŚŽŵĞƐ͘���ůůŽǁ�ŚŽŵĞƐ�ƚŽ�ďĞ�
ďƵŝůƚ�ŽŶ�ƐŵĂůůĞƌ�ůŽƚƐ�ĂŶǇǁŚĞƌĞ�ŝŶ�ƚŽǁŶ�ĂƐ�ůŽŶŐ�ĂƐ�ŵŝŶŝͲ
ŵƵŵ�^ƚĂƚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƚĂŶĚĂƌĚƐ�ĂƌĞ�ŵĞƚ͘� 

 dŚŝƐ�ůĂƐƚ�ƋƵĞƐƟŽŶ�ŽŶ�ƚŚĞ�ƚŚƌĞĞ�ĂůƚĞƌŶĂƟǀĞ�ƐĐĞŶĂƌŝŽƐ�ƉƌĞƐĞŶƚͲ
ĞĚ�ƚŚĞ�ƐƉĞĐƚƌƵŵ�ŽĨ�ƉŽƐƐŝďůĞ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ĚŝƌĞĐƟŽŶƐ�ƚŚĞ�
dŽǁŶ�ĐŽƵůĚ�ƉƵƌƐƵĞ�ŝŶ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ͘��dŚĞ�ĮƌƐƚ�ŽƉͲ
ƟŽŶ�;^ĐĞŶĂƌŝŽ�Ă͘Ϳ�ŽĨ�ĚĞƐŝŐŶĂƟŶŐ�Ă�ĐĞŶƚƌĂů�ŐƌŽǁƚŚ�ĂƌĞĂ�ĂŶĚ�ůŝŵŝƟŶŐ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽƵƚƐŝĚĞ�ǁŽƵůĚ�ďĞ�ƚŚĞ�ŵŽƐƚ�ƌĞƐƚƌŝĐƟǀĞ�ĂŶĚ�ĞīĞĐƟǀĞ�Ăƚ�
ƉƌĞƐĞƌǀŝŶŐ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͘��KŶ�ƚŚĞ�ŽƚŚĞƌ�ĞŶĚ�
ŽĨ�ƚŚĞ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƐƉĞĐƚƌƵŵ͕�ƌŽůůŝŶŐ�ďĂĐŬ�ĐƵƌƌĞŶƚ�ƌĞŐƵůĂͲ
ƟŽŶƐ�ǁŽƵůĚ�ĨĂǀŽƌ�ƉƌŝǀĂƚĞ�ůĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶƚĞƌĞƐƚƐ�ŽǀĞƌ�ƉƵďůŝĐ�
ƉƌĞƐĞƌǀĂƟŽŶ�ŝŶƚĞƌĞƐƚƐ�;^ĐĞŶĂƌŝŽ�Đ͘Ϳ͘ 

^ĐĞŶĂƌŝŽ�Ă͘ 

^ĐĞŶĂƌŝŽ�ď͘ 

^ĐĞŶĂƌŝŽ�Đ͘ 

&ŽĐƵƐ�ŐƌŽǁƚŚ�ŽŶ�ƐŵĂůůĞƌ�ůŽƚƐ�ŝŶ�Ă�ĐĞŶƚƌĂů�ůŽĐĂƟŽŶ͘ 

ZŽůů�ďĂĐŬ�ƌĞŐƵůĂƟŽŶƐ�ƚŽ�ŵĂŬĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĞĂƐŝĞƌ͘ 

�ůůŽǁ�ŐƌŽǁƚŚ�ĂĐƌŽƐƐ�ƚŽǁŶ�ŽŶ�ůĂƌŐĞƌ�ůŽƚƐ͘ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϵ 

 dŚĞ�ƚŚŝƌĚ�ŽƉƟŽŶ�;^ĐĞŶĂƌŝŽ�ď͘Ϳ��ĂƩĞŵƉƚĞĚ�ƚŽ�ĚĞƐĐƌŝďĞ�Ă�
ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ƐŽŵĞǁŚĞƌĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ĞǆͲ
ƚƌĞŵĞƐ͘���ůƚŚŽƵŐŚ�ƚŚĞƌĞ�ĂƌĞ�ƐĞŐŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ĨĂǀŽƌ�
ŵŽƌĞ�ĂŐŐƌĞƐƐŝǀĞ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�Ă�ƐŝŵŝůĂƌ�ƐĞŐŵĞŶƚ�ƚŚĂƚ�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƌĞŐƵůĂƟŽŶƐ�ƌĞĚƵĐĞĚ͕�Ă�ĨĂŝƌůǇ�ƐƚƌŽŶŐ�
ŵĂũŽƌŝƚǇ�;ϱϱйͿ�ŽĨ�ƐƵƌǀĞǇ�ƌĞƐƉŽŶĚĞŶƚƐ�ƐƵƉƉŽƌƚĞĚ�ƚŚĞ�ƚŽǁŶ͛Ɛ�ĐƵƌͲ
ƌĞŶƚ�ǌŽŶŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ǁŝƚŚ�ŝŵƉƌŽǀĞĚ�ƌĞŐƵůĂƟŽŶƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƌƵƌĂů�
ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͘ 

ũ͘ ^ƵƉƉŽƌƚ�ĨŽƌ�ƐƚƌŽŶŐĞƌ�ůĂŶĚ�
ƵƐĞ�ƌĞŐƵůĂƟŽŶƐ 

 �Ɛ�ƐƚĂƚĞĚ�ĂďŽǀĞ͕�ƚŚĞ�ŽŶ-ůŝŶĞ�
ƐƵƌǀĞǇ�ƐĞŶƚ�Ă�ƉƌĞƩǇ�ĐůĞĂƌ�ƐŝŐŶĂů�ƚŚĂƚ�
ƚŚĞ�ĐƵƌƌĞŶƚ�ǌŽŶŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ŽĨ�Ϯ-
ĂĐƌĞ�ůŽƚƐ�ǁŝƚŚ�ϯϬϬ�ĨĞĞƚ�ŽĨ�ƌŽĂĚ�ĨƌŽŶƚͲ
ĂŐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŽǁŶ�ŝƐ�ƚŚĞ�ĚĞƐŝƌĞĚ�
ĚŝƌĞĐƟŽŶ�ĨŽƌ�ƚŚĞ�ƚŽǁŶ͘��/ŶƚĞƌĞƐƟŶŐůǇ͕�
ƐƵƌǀĞǇ�ƌĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ĞǀĞŶůǇ�ƐƉůŝƚ�
ŽŶ�ǁŚĞƚŚĞƌ�ƐƵĐŚ�ĚĞǀĞůŽƉŵĞŶƚ�ǁĂƐ�
ŝŵƉĂĐƟŶŐ�ƚŚĞ�ƚŽǁŶ͛Ɛ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ͘��
dŚĞƌĞ�ǁĂƐ�ĂůƐŽ�ƐŝŐŶŝĮĐĂŶƚ�ŽƉƉŽƐŝƟŽŶ�
ƚŽ�ĞŝƚŚĞƌ�ĚĞĐƌĞĂƐŝŶŐ�ƚŚĞ�ŵŝŶŝŵƵŵ�ůŽƚ�
ƐŝǌĞ�;ϲϮйͿ�Žƌ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ŵŝŶŝŵƵŵ�
ůŽƚ�ƐŝǌĞ�;ϱϲйͿ͘ 

 /Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ŐĞŶĞƌĂů�ƋƵĞƐƟŽŶƐ�ŽŶ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�ĚĞͲ
ǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŚĞ�ĚŝƌĞĐƟŽŶ�ŽĨ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ͕�ƚŚĞ�
ĨƵƚƵƌĞ�ůĂŶĚ�ƵƐĞ�ƐƵƌǀĞǇ�ĂƐŬĞĚ�ĨĂŝƌůǇ�ƐƉĞĐŝĮĐ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƐƵƉͲ
ƉŽƌƚ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƟŽŶƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ĐĞƌƚĂŝŶ�ĂƐͲ

ƉĞĐƚƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͘�� 

 �Ǉ�ĨĂƌ͕�ƚŚĞ�ƐƚƌŽŶŐĞƐƚ�ƌĞƐƉŽŶƐĞ�ŽĨ�ƚŚĞ�ƐƵƌǀĞǇ�ǁĂƐ�ĐŝƟǌĞŶ�ĚĞͲ
ƐŝƌĞ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĐŽŵŵĞƌĐŝĂů�ĨĂƌŵŝŶŐ�ŝŶ��ƵƌŚĂŵ͕�ǁŝƚŚ�ϵϬй�ŽĨ�ϯϮϬ�
ƐƵƌǀĞǇ�ƌĞƐƉŽŶĚĞŶƚƐ�ƚŚŝŶŬŝŶŐ�ŝƚ�ŝŵƉŽƌƚĂŶƚ͘��dŚĞ�ƐĞĐŽŶĚ�ƐƚƌŽŶŐĞƐƚ�ƐƵƉͲ
ƉŽƌƚ�ǁĂƐ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ĨŽƌĞƐƚƌǇ͕�ǁŝƚŚ�ϳϱй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ƚŚŝŶŬŝŶŐ�
ƚŚĂƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘� 

 EĞĂƌůǇ�ƚŚƌĞĞ-ƋƵĂƌƚĞƌƐ�;ϳϮйͿ�ŽĨ�
ƐƵƌǀĞǇ�ƌĞƐƉŽŶĚĞŶƚƐ�ƐƵƉƉŽƌƚĞĚ�ŝŶͲ
ĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƚŽƌǇ�ƉƌŽƚĞĐƟŽŶƐ�ĨŽƌ�
ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͘��dǁŽ-ƚŚŝƌĚƐ�;ϲϲйͿ�
ŽĨ�ƚŚĞ�ƐƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ�ŝŶĚŝĐĂƚĞĚ�
ƐƵƉƉŽƌƚ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƚŽƌǇ�ƉƌŽͲ
ƚĞĐƟŽŶƐ�ĨŽƌ�ĂďƵƫŶŐ�ŚŽŵĞŽǁŶĞƌƐ�
ǁŚĞŶ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĐĐƵƌƐ͘ 

 dŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƐƵƌǀĞǇ�ĨĂŝƌͲ
ůǇ�ďĂůĂŶĐĞĚ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƋƵĞƐƟŽŶͲ
ŝŶŐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŝŵƉĂĐƚƐ�ŽĨ�ŝŶĐƌĞĂƐĞĚ�
ƌĞŐƵůĂƟŽŶ�ŽŶ�ƉƌŝǀĂƚĞ�ƉƌŽƉĞƌƚǇ�ŝŶƚĞƌͲ
ĞƐƚƐ͕�ƚŚĞ�ƐƵƌǀĞǇ�ĂƐŬĞĚ�ǁŚĞƚŚĞƌ�ƌĞͲ
ƐƉŽŶĚĞŶƚƐ�ƚŚŽƵŐŚƚ�ƚŚĂƚ�ůĂŶĚ�ƵƐĞ�ƌĞŐͲ
ƵůĂƟŽŶƐ�ƵŶĨĂŝƌůǇ�ƌĞƐƚƌŝĐƚ�ƉƌŽƉĞƌƚǇ�
ƌŝŐŚƚƐ͘��KĨ�ƚŚĞ�ϯϮϬ�ƐƵƌǀĞǇ�ƌĞƐƉŽŶĚͲ

ĞŶƚƐ͕�ϰϮй�ǁĞƌĞ�ĐŽŶĐĞƌŶĞĚ�ƚŚĂƚ�ƌĞŐƵůĂƟŽŶƐ�ŵĂǇ�ƵŶĨĂŝƌůǇ�ůŝŵŝƚ�ƉƌŽƉͲ
ĞƌƚǇ�ƌŝŐŚƚƐ͕�ǁŚŝůĞ�ϱϴй�ĚŝĚ�ŶŽƚ�ƐĞĞ�ůĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƟŽŶƐ�ĂƐ�ƵŶĨĂŝƌ͘���ůƚͲ
ŚŽƵŐŚ�ƚŚŝƐ�ǁĂƐ�ŶŽƚ�Ă�ƐĐŝĞŶƟĮĐĂůůǇ�ǀĂůŝĚ�ĐŝƟǌĞŶ�ƐƵƌǀĞǇ͕�ŝŶ�ĐŽŵďŝŶĂͲ
ƟŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�ƉƵďůŝĐ�ŝŶƉƵƚ�ƚŚĞ�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ�ƉƌŽǀŝĚĞ�ƚŚĞ��W��ǁŝƚŚ�
ƐŽŵĞ�ƐĞŶƐĞ�ŽĨ�ĚŝƌĞĐƟŽŶ�ĨŽƌ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ͘ 

)XWXUH�/DQG�8VH�6XUYH\�5HVXOWV 

¨�$�IDLUO\�VWURQJ�PDMRULW\�������IDYRUHG�DOORZLQJ�
JURZWK�WR�RFFXU�DFURVV�WRZQ�RQ�ODUJHU�ORWV�RYHU�FRQ�
FHQWUDWLQJ�JURZWK�RQ�VPDOOHU�ORWV�LQ�VRPH�DUHDV�
������RU�UROOLQJ�EDFN�UHJXODWLRQV�RQ�DOO�GHYHORSPHQW�
������ 

¨�7KH�VXUYH\�LQSXW�LQGLFDWHG�VWURQJ�VXSSRUW�IRU�FRP�
PHUFLDO�IDUPLQJ�������DQG�IRUHVWU\���������7KHUH�LV�
DOVR�IDLUO\�VWURQJ�VXSSRUW�IRU�LQFUHDVLQJ�UHJXODWRU\�
SURWHFWLRQV�IRU�QDWXUDO�UHVRXUFHV��������H[LVWLQJ�
SURSHUW\�RZQHUV��������DQG�SXEOLF�VDIHW\�������ZKHQ�
GHYHORSPHQW�RFFXUV� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϭϬ 

Ŭ͘ &ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�&ŽƌƵŵ 

 ZĞĐŽŐŶŝǌŝŶŐ�ƚŚĞ�ůŝŵŝƚĂƟŽŶƐ�ŽĨ�ĐŝƟǌĞŶ�ƐƵƌǀĞǇƐ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�
ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŝŶ-ĚĞƉƚŚ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĐŽŵƉůĞǆ�
ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ͕�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�ŽƌŐĂŶŝǌĞĚ�ĂŶĚ�
ĐŽŶĚƵĐƚĞĚ�Ă�ƉƵďůŝĐ�ĨŽƌƵŵ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ�ĂŶĚ�ĐŽŶƐŝĚͲ
Ğƌ�ƚŚĞ�ƚŚƌĞĞ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ĂůƚĞƌŶĂƟǀĞƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�
ƐƵƌǀĞǇ͘ 

 KŶ�KĐƚŽďĞƌ�ϭϮ͕�ϮϬϭϴ͕�ƚŚĞ�
�W��ĐŽŶĚƵĐƚĞĚ�Ă�ƉƵďůŝĐ�ĨŽƌƵŵ�Ăƚ�
ƚŚĞ��ƵƌŚĂŵ��ŽŵŵƵŶŝƚǇ�^ĐŚŽŽů�
ĐĂĨĞƚĞƌŝĂ͘��dŚŝƐ�ĞǀĞŶƚ�ǁĂƐ�ǁŝĚĞůǇ�
ƉƵďůŝĐŝǌĞĚ͕�ŝŶĐůƵĚŝŶŐ�Ă�ƉŽƐƚĐĂƌĚ�
ƐĞŶƚ�ƚŽ�Ăůů�ŚŽƵƐĞŚŽůĚƐ�ĂŶĚ�ƚĂǆƉĂǇͲ
ĞƌƐ͘���ƉƉƌŽǆŝŵĂƚĞůǇ�ĮŌǇ�ƉĂƌƟĐŝͲ
ƉĂŶƚƐ�ƚŽŽŬ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚŝƐ�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ƚŽ�ŝŶŇƵĞŶĐĞ�ƚŚĞ�ĚŝƌĞĐͲ
ƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�
ǁŚĞƌĞ�ƚŚĞǇ�ĞǆƉůŽƌĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ƋƵĞƐƟŽŶƐ͗ 

ϭ͘ tŚĂƚ�ĂƌĞĂƐ�ŽĨ��ƵƌŚĂŵ�
ƐŚŽƵůĚ�ďĞ�ŬĞƉƚ�ŶĂƚƵͲ
ƌĂů͍ 

Ϯ͘ tŚĂƚ�ƉĂƌƚƐ�ŽĨ�ƚŽǁŶ�ƐŚŽƵůĚ�ĚĞǀĞůŽƉ�Ăƚ�ƌƵƌĂů�ĚĞŶƐŝƟĞƐ�
ǁŝƚŚ�ŚŽƵƐĞ�ůŽƚƐ�ŽĨ�Ăƚ�ůĞĂƐƚ�Ϯ�ĂĐƌĞƐ͍ 

ϯ͘ tŚĂƚ�ƉĂƌƚƐ�ƐŚŽƵůĚ�ďĞ�ĂůůŽǁĞĚ�ƚŽ�ĚĞǀĞůŽƉ�Ăƚ�ƐƵďƵƌďĂŶ�
ĚĞŶƐŝƟĞƐ�ǁŝƚŚ�ůŽƚƐ�ĂƐ�ƐŵĂůů�ĂƐ�ŚĂůĨ�ĂŶ�ĂĐƌĞ͍ 

 dŽ�ŝŶƚĞůůŝŐĞŶƚůǇ�ĂŶƐǁĞƌ�ƚŚĞƐĞ�ĚŝĸĐƵůƚ�ƋƵĞƐƟŽŶƐ͕�ĨŽƌƵŵ�ƉĂƌͲ
ƟĐŝƉĂŶƚƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ŵĂƉƐ�ĂŶĚ�ŚĂŶĚŽƵƚƐ�ŽŶ�ƚŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ĐŽŶͲ
ƐƚƌĂŝŶƚƐ�ƚŽ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĐŽŶͲ
ƐƚƌĂŝŶƚƐ�ŽĨ�ŇŽŽĚƉůĂŝŶƐ͕�ƐƚĞĞƉ�ƐůŽƉĞ�ĂƌĞĂƐ͕�ĂŶĚ�ǁĞƚůĂŶĚƐ͘��/ŵƉŽƌƚĂŶƚ�
ǁŝůĚůŝĨĞ�ŚĂďŝƚĂƚƐ�ǁĞƌĞ�ĂůƐŽ�ƉƌĞƐĞŶƚĞĚ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ůŽĐĂƟŽŶƐ�ŽĨ�ƚŚĞ�
ƚŽǁŶ͛Ɛ�ƐĂŶĚ�ĂŶĚ�ŐƌĂǀĞů�ĂƋƵŝĨĞƌƐ͕�ǁŚŝĐŚ�ŚĂǀĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƚŽ�ƐĞƌǀĞ�
ĂƐ�ƉƵďůŝĐ�ǁĂƚĞƌ�ƐƵƉƉůŝĞƐ�ĂŶĚ�ĂƌĞ�ƐƵƐĐĞƉƟďůĞ�ƚŽ�ĐŽŶƚĂŵŝŶĂƟŽŶ�ďǇ�
ƉŽůůƵƚĂŶƚƐ͘���ƌĞĂƐ�ǁŝƚŚŽƵƚ�ƚŚĞƐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶƐƚƌĂŝŶƚƐ�ƐŚŽƵůĚ�ďĞ�

ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ŚĂǀŝŶŐ�ŐƌĞĂƚĞƌ�ƉŽƚĞŶͲ
ƟĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ͘ 

 �ůƚŚŽƵŐŚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĞƐͲ
ƐƵƌĞ�ŚĂƐ�ƐƵďƐƚĂŶƟĂůůǇ�ĚĞĐƌĞĂƐĞĚ�ŝŶ�
�ƵƌŚĂŵ�ƐŝŶĐĞ�ƚŚĞ�'ƌĞĂƚ�ZĞĐĞƐƐŝŽŶ�
ĂŶĚ�ĚĞŵŽŐƌĂƉŚŝĐ�ƉƌŽũĞĐƟŽŶƐ�ƉƌĞͲ
ƐĞŶƚĞĚ�ŝŶ�^ĞĐƟŽŶ�ϯ�ŽĨ�ƚŚŝƐ�ƵƉĚĂƚĞ�
ŝŶĚŝĐĂƚĞ�Ă�ĐŽŶƟŶƵĞĚ�ĚĞĐůŝŶĞ�ŝŶ�ƚŚĞ�
ƚƌĞŶĚ�ŽĨ�ŶĞǁ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ͕�ƚŚĞ��W��
ĨĞůƚ�ƚŚĂƚ�ƵƐŝŶŐ�ƚŚĞ�ϰϬϬ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�
ƚŚĂƚ�ŽĐĐƵƌƌĞĚ�ďĞƚǁĞĞŶ�ϮϬϬϬ�ĂŶĚ�
ϮϬϭϱ�ǁŽƵůĚ�ďĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ƉƌŽũĞĐͲ
ƟŽŶ�ĨŽƌ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�
ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�ŽĐĐƵƌ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ϮϬ�

ǇĞĂƌƐ͘ 

 dŚĞ�ŽǀĞƌĂƌĐŚŝŶŐ�ƋƵĞƐƟŽŶ�ƉŽƐĞĚ�ƚŽ�ĨŽƌƵŵ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁĂƐ͗�
tŚŝĐŚ�ŽĨ�ƚŚĞ�ĂůƚĞƌŶĂƟǀĞ�ƐĐĞŶĂƌŝŽƐ�ĨŽƌ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�
ĐĂŶ�ďĞƐƚ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�ŶĞǆƚ�ϰϬϬ�ƵŶŝƚƐ�ŽĨ�ŚŽƵƐŝŶŐ�ǁŝƚŚ�ƚŚĞ�ůĞĂƐƚ�
ŝŵƉĂĐƚ�ŽŶ�ĐŽŵŵƵŶŝƚǇ�ĐŚĂƌĂĐƚĞƌ͕�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ĞǆŝƐƟŶŐ�ƌĞƐŝͲ
ĚĞŶƚƐ͍��hŶůŝŬĞ�ƚŚĞ�ŽŶ-ůŝŶĞ�ĐŝƟǌĞŶ�ƐƵƌǀĞǇ͕�ƚŚĞ�ƉƵďůŝĐ�ĨŽƌƵŵ�ŐĂǀĞ�ŽƉͲ

)XWXUH�/DQG�8VH�3ODQ�)RUXP 

¨�2Q�2FWREHU����������WKH�&3&�KRVWHG�D�SXEOLF�IRUXP�DW�
WKH�'XUKDP�&RPPXQLW\�6FKRRO�WR�SURYLGH�RSSRUWXQLW\�
IRU�LQ-GHSWK�GLVFXVVLRQ�RI�JURZWK�PDQDJHPHQW�LVVXHV� 

¨�3DUWLFLSDQWV�ZHUH�DVNHG�IRU�LQSXW�RQ�WKUHH�LPSRUWDQW�
TXHVWLRQV� 

�� �:KDW�SDUWV�RI�'XUKDP�VKRXOG�EH�NHSW�QDWXUDO" 

�� �:KDW�SDUWV�VKRXOG��GHYHORS�DW�UXUDO�GHQVLWLHV" 

�� �:KDW�DUHDV�VKRXOG�EH�VXEXUEDQ�ZLWK�VPDOOHU�ORWV"� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϭϭ 

ƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐŽŵƉĂƌĞ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ĂůƚĞƌŶĂƟǀĞ�ŐƌŽǁƚŚ�ŵĂŶͲ
ĂŐĞŵĞŶƚ�ƐĐĞŶĂƌŝŽƐ͘���ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ƐĐĞŶĂƌŝŽ͕�ƟƚůĞĚ�͞&ŽĐƵƐĞĚ�
'ƌŽǁƚŚ��ƌĞĂ͟�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�ĚŝĂŐƌĂŵ�ďĞůŽǁ͘�� 

 dŚŝƐ�ƐĐĞŶĂƌŝŽ�ĨŽůůŽǁƐ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ƉůĂŶŶŝŶŐ�ŵŽĚĞů�ĨŽƌ�ĚĞƐŝŐͲ
ŶĂƚĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�ǁŚĞƌĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ĐŽŶĐĞŶƚƌĂƚĞ�ĨƵƚƵƌĞ�
ŐƌŽǁƚŚ�ĂŶĚ�ƉƌĞƐĞƌǀĞ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ƌƵƌĂů͘��dŚŝƐ�
ŵŽĚĞů�ǁĂƐ�ĂĚŽƉƚĞĚ�ŝŶ��ƵƌŚĂŵ͛Ɛ�ϮϬϬϮ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͕�ďƵƚ�ŝƚ�
ůĂĐŬĞĚ�ƐƵƉƉŽƌƟŶŐ�ƉŽůŝĐŝĞƐ�ŽĨ�ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ĂĚĞƋƵĂƚĞ�ĚĞͲ

ǀĞůŽƉŵĞŶƚ�ĚĞŶƐŝƚǇ�ƚŽ�ŵĂŬĞ�Ă�ǀŝĂďůĞ�ŐƌŽǁƚŚ�ĂƌĞĂ�ĂŶĚ�ǁĂƐ�ĚĞĞŵĞĚ�
ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�^ƚĂƚĞ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�� 

 ^ĐĞŶĂƌŝŽ�ϭ�ƉƌĞƐĞŶƚĞĚ�ƚŚĂƚ�ŽƉƟŽŶ�ĂŐĂŝŶ�ǁŝƚŚ�ƉŽůŝĐŝĞƐ�ƌĞƋƵŝƌĞĚ�
ƚŽ�ŵĂŬĞ�ŝƚ�ĐŽŶƐŝƐƚĞŶƚ͘��/ƚ�ĐĂůůĞĚ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ƉƵďůŝĐ�ǁĂƚĞƌ�
ƐǇƐƚĞŵ�ŝŶ�ƚŚĞ�ŐƌŽǁƚŚ�ĂƌĞĂ�ĂŶĚ�ŚĂůĨ�ĂĐƌĞ�ůŽƚƐ͕�Ă�ĚĞŶƐŝƚǇ�ƚŚĂƚ�ǁŽƵůĚ�
ƐƵƉƉŽƌƚ�ƉƵďůŝĐ�ƵƟůŝƚǇ�ƐĞƌǀŝĐĞ͘��/ƚ�ĂůƐŽ�ƉƌŽƉŽƐĞĚ�ůŝŵŝƚƐ�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚ�
ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ŽĐĐƵƌ�ĞůƐĞǁŚĞƌĞ�ŝŶ�ƚŽǁŶ͘ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϭϮ 

 dŚĞ�ƐĞĐŽŶĚ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƐĐĞŶĂƌŝŽ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�
ƉƵďůŝĐ�ĨŽƌƵŵ�ŝƐ�ŝůůƵƐƚƌĂƚĞĚ�ĂŶĚ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ĚŝĂŐƌĂŵ�ďĞůŽǁ�ƟͲ
ƚůĞĚ�͞�ůů�ZƵƌĂů͘͟��dŚŝƐ�ƐĐĞŶĂƌŝŽ�ĂďĂŶĚŽŶƐ�ƚŚĞ�ŐƌŽǁƚŚ�ĂƌĞĂ�ĐŽŶĐĞƉƚ�
ĂŶĚ�ŝŶƐƚĞĂĚ�ĂůůŽǁƐ�ƚŚĞ�ŶĞǆƚ�ϰϬϬ�ƵŶŝƚƐ�ŽĨ�ŚŽƵƐŝŶŐ�ƚŽ�ďĞ�ƐƉƌĞĂĚ�
ĞƋƵĂůůǇ�ĂĐƌŽƐƐ�ƚŽǁŶ�ŝŶ�Ăůů�ĂƌĞĂƐ�ŶŽƚ�ĐŽŶƐƚƌĂŝŶĞĚ�ďǇ�ĐƵƌƌĞŶƚ�ZĞͲ
ƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ͘��/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƌĞƉĞĂůŝŶŐ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƌĂƚĞ�
ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ͕�ƚŚŝƐ�ƐĐĞŶĂƌŝŽ�ĂůƐŽ�ƌĞŵŽǀĞƐ�ĂŶ�ĞǆŝƐƟŶŐ�ůŝŵŝƚĂͲ
ƟŽŶ�ŽŶ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƐƵďĚŝǀŝƐŝŽŶƐ�;ŵĂǆŝŵƵŵ�ŽĨ�ϱ�ůŽƚƐͿ�ŽƵƚƐŝĚĞ�ƚŚĞ�

'ƌŽǁƚŚ��ŝƐƚƌŝĐƚ�ƚŚĂƚ�ŚĂƐ�ŶĞǀĞƌ�ďĞĞŶ�ĞŶĨŽƌĐĞĚ͘�� 

 hŶĚĞƌ�ƚŚŝƐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ͕�ƚŚĞ�ƚŽǁŶ�
ǁŽƵůĚ�ůŽŽŬ�ƚŽ�ŽƚŚĞƌ�ŵĞĂƐƵƌĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ŶĂƚƵƌĂů�
ƌĞƐŽƵƌĐĞƐ͕�ƐƵĐŚ�ĂƐ�ĐůƵƐƚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ďƵīĞƌŝŶŐ�ŽĨ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ĨƌŽŵ�ƉƵďůŝĐ�ǀŝĞǁƐ�ĂŶĚ�ĂďƵƩĞƌƐ͘��dŚŝƐ�ŵŽĚĞů��ĐŽƵůĚ�ĂůƐŽ�ŝŶĐŽƌͲ
ƉŽƌĂƚĞ�ƉŽůŝĐŝĞƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƉƵďͲ
ůŝĐ�ĐŽŶĐĞƌŶƐ�ĨŽƌ�ƉƌĞƐĞƌǀŝŶŐ�ĨĂƌŵŝŶŐ�ĂŶĚ�ĨŽƌĞƐƚƌǇ�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ĮƌĞ�
ƉƌŽƚĞĐƟŽŶ�ƐĞƌǀŝĐĞƐ͘ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϭϯ 

 /Ŷ�ŽƌĚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ĨŽƌƵŵ�ƉĂƌƟĐŝͲ
ƉĂŶƚƐ�ĞƋƵĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂƌŐƵĞ�ĨŽƌ�Ă�ůĞƐƐ�ƌĞƐƚƌŝĐƟǀĞ�ŐƌŽǁƚŚ�ŵĂŶͲ
ĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵ�ƚŚĂŶ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ƉůĂĐĞ͕�ƚŚĞ�ƚŚŝƌĚ�ƐĐĞŶĂƌŝŽ�ƟͲ
ƚůĞĚ�͞ZĞŐƵůĂƟŽŶ�ZŽůů��ĂĐŬ͕͟�ǁĂƐ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�ĂƐ�Ă�ƉŽƚĞŶƟĂů�ĚŝƌĞĐͲ
ƟŽŶ�ĨŽƌ�ƚŚĞ�ŶĞǁ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͘��>ŝŬĞ�^ĐĞŶĂƌŝŽ�Ϯ͕�ƚŚŝƐ�ƐĐĞŶĂƌͲ
ŝŽ�ĂďĂŶĚŽŶƐ�ƚŚĞ�ĐŽŶĐĞƉƚ�ŽĨ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂ�ǁŚĞƌĞ�ƉƵďůŝĐ�
ƵƟůŝƟĞƐ�ǁŝůů�ƐƵƉƉŽƌƚ�ŚŝŐŚĞƌ�ĚĞŶƐŝƚǇ�ŝŶ�Ă�ĐŽŶĐĞŶƚƌĂƚĞĚ�ůŽĐĂƟŽŶ͘�� 

 dŚŝƐ�ƐĐĞŶĂƌŝŽ�ǁŽƵůĚ�ĂůƐŽ�ĂďĂŶĚŽŶ�ƚŚĞ�ƚŽǁŶ͛Ɛ�Ϯ-ĂĐƌĞ�ŵŝŶŝͲ
ŵƵŵ�ůŽƚ�ƐŝǌĞ�ĂŶĚ�ŝŶƐƚĞĂĚ�ĂĚŽƉƚ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ŵŝŶŝŵƵŵ�ůŽƚ�ƐŝǌĞ�ŽĨ�ŽŶĞ�
ŚĂůĨ�ĂĐƌĞ�ĂůůŽǁĞĚ�ƵŶĚĞƌ�ƚŚĞ�WůƵŵďŝŶŐ��ŽĚĞ͘��&ŝŶĂůůǇ͕�ƚŚĞ�ZĞŐƵůĂƟŽŶ�
ZŽůů��ĂĐŬ�ƐĐĞŶĂƌŝŽ�ǁŽƵůĚ�ĂůůŽǁ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�ƚŽ�ďĞ�ďƵŝůƚ�ǁŝƚŚŝŶ�ĂƌĞĂƐ�
ĐƵƌƌĞŶƚůǇ�ƉƌŽƚĞĐƚĞĚ�ďǇ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ͕�ƐƵďũĞĐƚ�ƚŽ�ĐŽŵͲ
ƉůŝĂŶĐĞ�ǁŝƚŚ�ŵŝŶŝŵƵŵ�ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƚĂŶĚĂƌĚƐ͘ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϭϰ 

ů͘ &ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�&ŽƌƵŵ�/ŶƉƵƚ 

 dŚĞ�ĨŽƌƵŵ�ŚĂĚ�ƚǁŽ�ƐŵĂůů�ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶ�ƐĞƐƐŝŽŶƐ͘���ƵƌŝŶŐ�
^ĞƐƐŝŽŶ�ϭ͕�ƚŚĞ�ŐƌŽƵƉƐ�ĚŝƐĐƵƐƐĞĚ�ŐĞŶĞƌĂů�ĂŶĚ�ƐƉĞĐŝĮĐ�ůĂŶĚ�ƵƐĞ�ŝƐͲ
ƐƵĞƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�ŶĞǁ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͘��
dŚĞƌĞ�ǁĞƌĞ�ƚŚƌĞĞ�ƚŚĞŵĞƐ�ƚŚĂƚ�ƐĞĞŵĞĚ�ƚŽ�ĐŽŵĞ�ŽƵƚ�ŽĨ�ŵŽƐƚ�ŽĨ�ƚŚĞ�
ŐƌŽƵƉƐ͗ 

ϭ͘ WƌĞƐĞƌǀĞ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ͖ 

Ϯ͘ WƌĞƐĞƌǀĞ�ĨĂƌŵŝŶŐ�ĂŶĚ�ĨŽƌĞƐƚƌǇ͖�
ĂŶĚ͕� 

ϯ͘ WƌŽƚĞĐƚ�ŝŶǀĞƐƚŵĞŶƚ-ďĂƐĞĚ�ĞǆƉĞĐͲ
ƚĂƟŽŶƐ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ƉƵƌĐŚĂƐĞĚ�
ůĂŶĚ�ďĂƐĞĚ�ŽŶ�ĐƵƌƌĞŶƚ�ƌĞŐƵůĂƚŽƌǇ�
ƉƌŽŐƌĂŵƐ͘ 

 ^ĞƐƐŝŽŶ�Ϯ�ĂƐŬĞĚ�ƉĂƌƟĐŝƉĂŶƚƐ�
ƚŽ�ƉŝĐŬ�Ă�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƐĐĞͲ
ŶĂƌŝŽ�;&ŽĐƵƐĞĚ�'ƌŽǁƚŚ͕��ůů�ZƵƌĂů͕�Žƌ�
ZĞŐƵůĂƟŽŶ�ZŽůů��ĂĐŬͿ�ƚŚĂƚ�ƚŚĞǇ�
ƚŚŽƵŐŚƚ�ǁŽƵůĚ�ďĞƐƚ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŝĚĞŶͲ
ƟĮĞĚ�ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ͘ 

 dŚĞƌĞ�ǁĂƐ�ŶŽƚ�Ă�ůŽƚ�ŽĨ�ĐŽŶƐĞŶͲ
ƐƵƐ�ďĞƚǁĞĞŶ�ŐƌŽƵƉƐ�ĞǆĐĞƉƚ�ƚŚĂƚ�ŵŽƐƚ�
ŐƌŽƵƉƐ�ĨĂǀŽƌĞĚ�Ă�ŚǇďƌŝĚ�ŽĨ�ƚǁŽ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ƐĐĞŶĂƌŝŽƐ͘��
dŚƌĞĞ�ŐƌŽƵƉƐ�ĨĂǀŽƌĞĚ�Ă�ŚǇďƌŝĚ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�&ŽĐƵƐĞĚ�
'ƌŽǁƚŚ��ƌĞĂ�ĂŶĚ��ůů�ZƵƌĂů�ƐĐĞŶĂƌŝŽƐ͘��dǁŽ�ŐƌŽƵƉƐ�ĐŚŽƐĞ�ĚŝīĞƌĞŶƚ�
ƐĐĞŶĂƌŝŽƐ�ĂƐ�ƚŚĞŝƌ�ŵĂŝŶ�ŐŽĂů͕�ďƵƚ�ĂŐƌĞĞĚ�ƚŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ZĞƐŽƵƌĐĞ�
WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ�ŵĂǇ�ďĞ�ŽǀĞƌůǇ�ƌĞƐƚƌŝĐƟǀĞ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ĞǆĂŵͲ
ŝŶĞĚ͘ 

 &ŝǀĞ�ŽƵƚ�ŽĨ�ƚŚĞ�Ɛŝǆ�ĚŝƐĐƵƐƐŝŽŶ�ŐƌŽƵƉƐ�ĨĂǀŽƌĞĚ�ŬĞĞƉŝŶŐ�ƚŚĞ�
ŐƌŽǁƚŚ�ĂƌĞĂ�ĐŽŶĐĞƉƚ�ĂůŝǀĞ�ďƵƚ�ǁĂŶƚĞĚ�ƚŚĞ�ďŽƵŶĚĂƌŝĞƐͬůŽĐĂƟŽŶƐ�ƌĞͲ
ǀŝĞǁĞĚ�ĂŶĚ�ĂůƐŽ�ĨĂǀŽƌĞĚ�ĂůůŽǁŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ůŽƚ�ƐŝǌĞ�ŽĨ�ϭ�ĂĐƌĞ�ƌĂƚŚĞƌ�
ƚŚĂŶ�ƚŚĞ�^ĐĞŶĂƌŝŽ�ϭ�ƉƌŽƉŽƐĞĚ�ŚĂůĨ-ĂĐƌĞ�ůŽƚƐ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶĂƚĞĚ�ŐƌŽǁƚŚ�
ĂƌĞĂ͘� 

 &ŝŶĂůůǇ͕�ĨŽƵƌ�ŽĨ�ƚŚĞ�Ɛŝǆ�ŐƌŽƵƉƐ�ĨĂǀŽƌĞĚ�ŬĞĞƉŝŶŐ�Ă�ůŝŵŝƚ�ŽŶ�ƚŚĞ�
ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�
ďƵŝůƚ�ƉĞƌ�ǇĞĂƌ͘� 

 

  )XWXUH�/DQG�8VH�3ODQ�)RUXP�,QSXW�6XPPDU\ 

¨�7KUHH�WKHPHV�WKDW�DURVH�IURP�VPDOO�JURXS�GLVFXV�
VLRQV�ZHUH� 

�� ��3UHVHUYLQJ�5XUDO�&KDUDFWHU� 

�� ��3UHVHUYLQJ�IDUPLQJ�DQG�IRUHVWU\��DQG�� 

�� ��5HVSHFWLQJ�SURSHUW\�ULJKWV� 

¨��1RQH�RI�WKH���JURZWK�PDQDJHPHQW�VFHQDULRV�GUHZ�
FRQVHQVXV�VXSSRUW��EXW�WKHUH�ZDV�FRQVLGHUDEOH�LQWHU�
HVW�LQ�NHHSLQJ�WKH�UDWH�RI�JURZWK�RUGLQDQFH�LQWDFW�DQG�
UHYLHZLQJ�5HVRXUFH�3URWHFWLRQ�UHVWULFWLRQV� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϭϱ 

�͘ WZKWK^���&hdhZ��>�E��h^��W>�E 

ϭ͘ tŚĂƚ�ŝƐ�dŚĞ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ͍ 

 �Ɛ�ĞǆƉůĂŝŶĞĚ�ŝŶ�hƉĚĂƟŶŐ�zŽƵƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͗ϱϬ�ZĞĐͲ
ŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�DĂŬŝŶŐ�WůĂŶ�hƉĚĂƚĞƐ�DŽƌĞ��īĞĐƟǀĞ͕�Ă�ϮϬϬϯ�
ƉƵďůŝĐĂƟŽŶ�ďǇ�ƚŚĞ�DĂŝŶĞ�^ƚĂƚĞ�WůĂŶŶŝŶŐ�KĸĐĞ͕�Ă�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�
WůĂŶ�ŝƐ�Ă�ŐƌĂƉŚŝĐ�ĂŶĚ�ǁƌŝƩĞŶ�ƐƵŵŵĂƌǇ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ŐƌŽǁƚŚ�
ƉŽůŝĐŝĞƐ͘�� 

 /ƚ�ŝŶĐůƵĚĞƐ͗�Ă�ĨƵƚƵƌĞ�ůĂŶĚ�ƵƐĞ�ŵĂƉ�ƚŚĂƚ�ĚĞůŝŶĞĂƚĞƐ�ŐƌŽǁƚŚ�
ĂŶĚ�ƌƵƌĂů�ĂƌĞĂƐ�ĂŶĚ�ƐƵďĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ůĂŶĚ�Žƌ�ĚŝƐƚƌŝĐƚƐ�ǁŝƚŚŝŶ�ƚŚĞƐĞ�
ŵĂũŽƌ�ĐůĂƐƐŝĮĐĂƟŽŶƐ͖�Ă�ŶĂƌƌĂƟǀĞ�
ƚŚĂƚ�ĞǆƉůĂŝŶƐ�ƚŚĞ�ƌĂƟŽŶĂůĞ�Žƌ�ƉƵƌͲ
ƉŽƐĞ�ďĞŚŝŶĚ�ƚŚĞ�ĐůĂƐƐŝĮĐĂƟŽŶƐ�ĂŶĚ�
ƚŚĞ�ƵƐĞƐ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ƚŚĂƚ�ĚĞͲ
ĮŶĞ�ƚŚĞŵ͖�ĂŶĚ�Ă�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ƚŚĞ�
ƐƚƌĂƚĞŐŝĞƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ĚŝƌĞĐƚ�
ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƌĞůͲ
ĂƟǀĞ�ƚŽ�ƚŚĞƐĞ�ĚĞƐŝŐŶĂƟŽŶƐ͘�� 

 �Ŷ�ĞīĞĐƟǀĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ƐĞƌǀĞƐ�ďŽƚŚ�ĂƐ�Ă�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�
ǌŽŶŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƌĞŐƵůĂƚŽƌǇ�ĂƉƉƌŽĂĐŚĞƐ͕�ĂŶĚ�ĂƐ�Ă�ĐůĞĂƌ�ǀŝƐŝŽŶ�ĨŽƌ�
ŚŽǁ�ŽƵƌ�ƚŽǁŶ�ǁĂŶƚƐ�ƚŽ�ŐƌŽǁ͘��/ƚ�ĚŽĞƐ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ďĞ�ŶĞĂƌůǇ�ĂƐ�
ƐƉĞĐŝĮĐ�ŶŽƌ�ĂƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂƐ�Ă�ǌŽŶŝŶŐ�ŽƌĚŝŶĂŶĐĞ͕�ďƵƚ�ŝƚ�ƐŚŽƵůĚ�
ďĞ�ĚĞƚĂŝůĞĚ�ĞŶŽƵŐŚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĚŝƌĞĐƟŽŶ�ƚŽ�
ƚŚĞ�ĚƌĂŌĞƌƐ�Žƌ�ƌĞǀŝƐĞƌƐ�ŽĨ�ƚŚŽƐĞ�ŽƌĚŝŶĂŶĐĞƐ͘�� 

 /ƚ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ǀŝƐŝŽŶ�ĨŽƌ�ŚŽǁ�ǁĞ�ǁĂŶƚ�ŽƵƌ�ƚŽǁŶ�ƚŽ�
ŐƌŽǁ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ϮϬ�ǇĞĂƌƐ�ĂŶĚ�Ă�ƌŽĂĚ�ŵĂƉ�ĨŽƌ�ŚŽǁ�ǁĞ�ǁŝůů�ŐĞƚ�
ƚŚĞƌĞ͘ 

Ϯ͘ ^ƚĂƚĞ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶƐ 

 dŚĞ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ĚŝǀŝĚĞƐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶƚŽ�ŐĞŽͲ
ŐƌĂƉŚŝĐĂů�ĂƌĞĂƐ�ŝĚĞŶƟĮĞĚ�ĂƐ�ĞŝƚŚĞƌ�ŵŽƐƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ŐƌŽǁƚŚ�Žƌ�ŵŽƐƚ�
ƐƵŝƚĂďůĞ�ĨŽƌ�ƌƵƌĂů�ƵƐĞƐ�ƵŶůĞƐƐ�ĞǆĞŵƉƚĞĚ�ƵŶĚĞƌ�ϯϬ-��D͘Z͘^͘�͘�ΑϰϯϮϲ;ϯ
-�Ϳ͕�ŵŽƌĞ�ĨƵůůǇ�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁ͘�dŚĞ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ĂůƐŽ�ŝŶĐŽƌͲ
ƉŽƌĂƚĞƐ�Ă�ŵĂƉ�ŽĨ�ĐƌŝƟĐĂů�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĂŶǇ�ĚĞƐŝŐŶĂƚĞĚ�ĐƌŝƟͲ
ĐĂů�ƌƵƌĂů�ĂƌĞĂƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�dŚĞ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ǁŝůů�
ďĞ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ƌĞǀŝĞǁ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶĐǇ�ǁŝƚŚ�ƚŚĞ�'ƌŽǁƚŚ�
DĂŶĂŐĞŵĞŶƚ��Đƚ͘ 

 ��ĐŽŵŵƵŶŝƚǇ͛Ɛ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ŵƵƐƚ�ŝĚĞŶƟĨǇ�Ă�ŐƌŽǁƚŚ�
ĂƌĞĂ�Žƌ�ĂƌĞĂƐ͘�dŚĞ�ĚĞƐŝŐŶĂƟŽŶ�ŽĨ�
ŐƌŽǁƚŚ�ĂƌĞĂƐ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĂƚ�ƉůĂŶŶĞĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�
ĂŶĚ�ƌĞůĂƚĞĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂƌĞ�ĚŝƌĞĐƚĞĚ�
ƚŽ�ĂƌĞĂƐ�ŵŽƐƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƐƵĐŚ�ŐƌŽǁƚŚ�
ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͘�>ĂŶĚ�ĂƌĞĂƐ�ĚĞƐŝŐŶĂƚͲ
ĞĚ�ĂƐ�ŐƌŽǁƚŚ�ĂƌĞĂ�ŵƵƐƚ�ďĞ�ĐŽŶƐŝƐƚĞŶƚ�
ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŽǀŝƐŝŽŶƐ͗ 

ϭͿ 'ƌŽǁƚŚ�ĂƌĞĂƐ�ŵƵƐƚ�ďĞ�ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�ĂƌĞĂƐ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�
ƚŽǁŶ�ǁŝůů�ĐŽŵŵŝƚ�Ăƚ�ůĞĂƐƚ�ϳϱй�ŽĨ�ŝƚƐ�ŐƌŽǁƚŚ-ƌĞůĂƚĞĚ�ĐĂƉŝͲ
ƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ƐƵƉƉŽƌƚ�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�
ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͖ 

ϮͿ �Ƶŝůƚ-ŽƵƚ�Žƌ�ĚĞǀĞůŽƉĞĚ�ĂƌĞĂƐ�ǁŝƚŚ�ŝŶĮůů�ĚĞǀĞůŽƉŵĞŶƚ�ĐĂͲ
ƉĂĐŝƚǇ�ŵƵƐƚ�ĂůƐŽ�ďĞ�ĚĞƐŝŐŶĂƚĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂƐ͖ 

ϯͿ 'ƌŽǁƚŚ�ĂƌĞĂƐ�ŵƵƐƚ�ŝŶĐůƵĚĞ�ůĂŶĚ�ƚŚĂƚ�ŝƐ�ƐƵŝƚĂďůĞ�ĨŽƌ�ĚĞǀĞůͲ
ŽƉŵĞŶƚ�ĂŶĚ�ĞǆĐůƵĚĞ�ůĂŶĚ�ƚŚĂƚ�ŝƐ�ŶŽƚ͖ 

7KH�)XWXUH�/DQG�8VH�3ODQ 

¨�7KH�)XWXUH�/DQG�8VH�3ODQ�LV�D�VXPPDU\�RI�KRZ�ZH�
ZDQW�RXU�WRZQ�WR�JURZ�RYHU�WKH�QH[W����\HDUV�DQG�D�
URDG�PDS�IRU�KRZ�ZH�ZLOO�JHW�WKHUH� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϭϲ 

ϰͿ 'ƌŽǁƚŚ�ĂƌĞĂƐ�ƐŚŽƵůĚ�ďĞ�ůŽĐĂƚĞĚ�ŶĞǆƚ�ƚŽ�ĞǆŝƐƟŶŐ�ĚĞŶƐĞͲ
ůǇ�ƉŽƉƵůĂƚĞĚ�ĂƌĞĂƐ͖ 

ϱͿ 'ƌŽǁƚŚ�ĂƌĞĂƐ�ƐŚŽƵůĚ�ďĞ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ůĂŶĚ�
ŶĞĞĚĞĚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ϳϱй�ŽĨ�ƚŚĞ�ŐƌŽǁƚŚ�ƚŚĂƚ�ǁŝůů�
ŽĐĐƵƌ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ϮϬ�ǇĞĂƌƐ͖�ĂŶĚ͕ 

ϲͿ 'ƌŽǁƚŚ�ĂƌĞĂƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶĮŐƵƌĞĚ�ƚŽ�ĂǀŽŝĚ�ƐƚƌŝƉ�ĚĞǀĞůͲ
ŽƉŵĞŶƚ�ĂůŽŶŐ�ŵĂũŽƌ�ƌŽĂĚ�
ĐŽƌƌŝĚŽƌƐ͘ 

 DĂŝŶĞ͛Ɛ�'ƌŽǁƚŚ�DĂŶĂŐĞŵĞŶƚ�
�Đƚ�ĂŶĚ�ƌĞůĂƚĞĚ�ƐƚĂƚƵƚĞƐ�ƌĞĐŽŐŶŝǌĞ�
ƚŚĂƚ�ĐŽŶĚŝƟŽŶƐ�ŝŶ�ƐŽŵĞ�ĐŽŵŵƵŶŝƟĞƐ�
ŵĂǇ�ŵĂŬĞ�ƚŚĞ�ĚĞƐŝŐŶĂƟŽŶ�ŽĨ�ƐƵĐŚ�
ŐƌŽǁƚŚ�ĂƌĞĂƐ�ǁŚĞƌĞ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ǁŝůů�ďĞ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ŝŶĂƉƉƌŽͲ
ƉƌŝĂƚĞ͘��dŚĞ�ƐƉĞĐŝĮĐ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�
ŐƌĂŶƟŶŐ�ĂŶ�ĞǆĞŵƉƟŽŶ�ĨƌŽŵ�ƚŚĞ�ƌĞͲ
ƋƵŝƌĞŵĞŶƚ�ƚŽ�ĚĞƐŝŐŶĂƚĞ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�
ĂƌĞ͗ 

ϭͿ ^ĞǀĞƌĞ�ƉŚǇƐŝĐĂů�ůŝŵŝƚĂƟŽŶƐ�
ƐƵĐŚ�ĂƐ�ŇŽŽĚƉůĂŝŶƐ�Žƌ�
ŵŽƵŶƚĂŝŶŽƵƐ�ĂƌĞĂƐ�ƚŚĂƚ�
ƉƌĞĐůƵĚĞ�ĐƌĞĂƟŶŐ�ŐƌŽǁƚŚ�ĂƌĞĂƐ͖ 

ϮͿ DŝŶŝŵĂů�Žƌ�ŶŽ�ŐƌŽǁƚŚ�;ůĞƐƐ�ƚŚĂŶ�ϱй�Žƌ�ϱϬ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�
ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϬ�ǇĞĂƌƐͿ͖�Žƌ͕ 

ϯͿ dŚĞ�ůĂĐŬ�ŽĨ�Ă�ǀŝůůĂŐĞ�Žƌ�ĚĞŶƐĞůǇ�ƉŽƉƵůĂƚĞĚ�ĂƌĞĂ͘ 

 /Ĩ�Ă�ŐƌŽǁƚŚ�ĂƌĞĂ�ĞǆĞŵƉƟŽŶ�ŝƐ�ƉƌŽƉŽƐĞĚ͕�ƚŚĞ�ƉůĂŶ͛Ɛ�ĚĞƐĐƌŝƉͲ

ƟŽŶ�ŽĨ�ĞǆŝƐƟŶŐ�ƚƌĞŶĚƐ�ĂŶĚ�ĐŽŶĚŝƟŽŶƐ�ŵƵƐƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĞǆĞŵƉƟŽŶ�
ƌĞƋƵĞƐƚ͘��ŽŵŵƵŶŝƟĞƐ�ǁŝƚŚ�ŐƌŽǁƚŚ�ĐĂƉƐ�Žƌ�ƌĂƚĞ-ŽĨ-ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐͲ
ĞƐ�ĂƌĞ�ŶŽƚ�ĞůŝŐŝďůĞ�ĨŽƌ�Ă�ŐƌŽǁƚŚ�ĂƌĞĂ�ĞǆĞŵƉƟŽŶ͘ 

ϯ͘ ZĞƋƵĞƐƚ�ĨŽƌ��ǆĞŵƉƟŽŶ�ĨƌŽŵ�ZĞƋƵŝƌĞŵĞŶƚ�ƚŽ� 
 �ĞƐŝŐŶĂƚĞ�'ƌŽǁƚŚ��ƌĞĂƐ 

 /Ŷ�ϮϬϬϮ͕�ƚŚĞ�dŽǁŶ�ĂƉƉƌŽǀĞĚ�Ăƚ�dŽǁŶ�DĞĞƟŶŐ�ĂŶĚ�ƐƵďŵŝƩĞĚ�
Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ƌĞĐŽŵͲ
ŵĞŶĚŝŶŐ�ƚŚĂƚ�ƚŚĞ�^ŽƵƚŚǁĞƐƚ��ĞŶĚ�
'ƌŽǁƚŚ��ŝƐƚƌŝĐƚ�ďĞ�ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�Ă�
ŐƌŽǁƚŚ�ĂƌĞĂ͘���Ŷ�ŝŵƉŽƌƚĂŶƚ�ŵŽƟǀĂͲ
ƟŽŶ�ĨŽƌ�ƐƵďŵŝƫŶŐ�ƚŚĞ�ĚƌĂŌ�ƉůĂŶ�ǁŝƚŚ�
Ă�ĚĞƐŝŐŶĂƚĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂ�ĨŽƌ�^ƚĂƚĞ�
ĂƉƉƌŽǀĂů�ǁĂƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĂĚŽƉƟŽŶ�ŽĨ�Ă�
ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ�ƚŚĂƚ�ůŝŵŝƚƐ�
ŝƐƐƵĂŶĐĞ�ŽĨ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚƐ�ĨŽƌ�ŶĞǁ�
ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�ƚŽ�ϰϱ�ŝŶ�ĂŶǇ�ĐĂůĞŶĚĂƌ�
ǇĞĂƌ͘�� 

 dŚŝƐ�ĚĞĐŝƐŝŽŶ�ƚŽ�ĂĚŽƉƚ�Ă�ĐĂƉ�ŽŶ�
ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�ǁĂƐ�ƉƌĞĐŝƉŝƚĂƚĞĚ�ďǇ�Ă�
ďƵŝůĚŝŶŐ�ďŽŽŵ�ŝŶ�ƐŽƵƚŚĞƌŶ�DĂŝŶĞ�ĂŶĚ�
ƐŝŵŝůĂƌ�ŽƌĚŝŶĂŶĐĞƐ�ďĞŝŶŐ�ĂĚŽƉƚĞĚ�ŝŶ�
ŶĞŝŐŚďŽƌŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͘��^ŝŶĐĞ�

ĂĚŽƉƟŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚ�ĐĂƉ�ŝŶ�ϮϬϬϰ͕�ƚŚĞ�ĐĂƉ�ŚĂƐ�ŶĞǀĞƌ�ďĞĞŶ�
ĞǆĐĞĞĚĞĚ͕�ĂŶĚ�ƚŚĞ�ůŽǁ�ƌĂƚĞ�ŽĨ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�ƐŝŶĐĞ�ƚŚĞ�ŐƌĞĂƚ�ƌĞĐĞƐͲ
ƐŝŽŶ�;ĂǀĞƌĂŐŝŶŐ�ϭϬ�ƉĞƌ�ǇĞĂƌ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϱ�ǇĞĂƌƐͿ�ŚĂƐ�ůĞĚ�ƚŽ�ŝƚ�ďĞŝŶŐ�
ĐŽŵƉůĞƚĞůǇ�ŝŐŶŽƌĞĚ͘� 

 /Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�Ă�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨŽƌĞƐĞĞĂďůĞ�ůĂĐŬ�ŽĨ�ŶĞĞĚ�ĨŽƌ�Ă�

6WDWH�5HTXLUHPHQWV�IRU�)XWXUH�/DQG�8VH�3ODQV 

¨�7KH�7RZQ�PXVW�GHVLJQDWH�RQH�RU�PRUH�JURZWK�DUHDV�
ZKHUH�����RI�IXWXUH�JURZWK�LV�H[SHFWHG�WR�RFFXU�DQG�
WKH�7RZQ�PXVW�SURYLGH�WKH�FDSLWDO�LQYHVWPHQW�WR�VXS�
SRUW�WKDW�GHYHORSPHQW� 

¨�7KH�7RZQ�LV�H[HPSW�IURP�WKH�UHTXLUHPHQW�WR�GHVLJ�
QDWH�JURZWK�DUHDV�LI�����WKHUH�DUH�VHYHUH�SK\VLFDO�OLPL�
WDWLRQV�����WKHUH�KDV�EHHQ�PLQLPDO�JURZWK��RU����WKHUH�
LV�QR�YLOODJH�RU�GHQVHO\�SRSXODWHG�DUHD� 

¨�7RZQV�WKDW�FODLP�DQ�H[HPSWLRQ�IURP�WKLV�UHTXLUH�
PHQW�FDQQRW�KDYH�D�UDWH�RI�JURZWK�RUGLQDQFH� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϭϳ 

ĐĂƉ�ŽŶ�ŝƐƐƵĂŶĐĞ�ŽĨ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚƐ�ĨŽƌ�ŶĞǁ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ͕�ƚŚĞ�
�ƵƌŚĂŵ�'ƌŽǁƚŚ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ��ŝƐƚƌŝĐƚƐ�KƌĚŝͲ
ŶĂŶĐĞ�;Ă�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞͿ�ĂĚŽƉƚĞĚ�ŝŶ�ϮϬϬϰ�ŝƐ�ƉŽƚĞŶƟĂůůǇ�
ŝŶǀĂůŝĚ�ĨŽƌ�ƚǁŽ�ƌĞĂƐŽŶƐ͘�� 

 &ŝƌƐƚ͕�^ƚĂƚĞ�ůĂǁ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ĂŶǇ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ�
ĞŶĂĐƚĞĚ�ŝŶ�DĂŝŶĞ�ďĞ�ĐŽŶƐŝƐƚĞŶƚ�
ǁŝƚŚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ĂĚŽƉƚͲ
ĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘��dŚĞ�ĐŽŵƉƌĞŚĞŶͲ
ƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ǀŽƚͲ
ĞƌƐ�ŝŶ�ϮϬϬϮ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�
^ƚĂƚĞ�WůĂŶŶŝŶŐ�KĸĐĞ�ƚŽ�ďĞ�ŝŶĐŽŶͲ
ƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�'ƌŽǁƚŚ�DĂŶĂŐĞͲ
ŵĞŶƚ��Đƚ͘ 

 dŚĞ�ƐĞĐŽŶĚ�ƌĞĂƐŽŶ�ƚŽ�ĐŽŶͲ
ĐůƵĚĞ�ƚŚĂƚ�ƚŚĞ��ƵƌŚĂŵ�'ƌŽǁƚŚ�
DĂŶĂŐĞŵĞŶƚ�KƌĚŝŶĂŶĐĞ�ŝƐ�ƉƌŽďĂͲ
ďůǇ�ŝŶǀĂůŝĚ�ŝƐ�ƚŚĂƚ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ŵĞĞƚ�
ƐƚĂƚƵƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƌĂƚĞ�ŽĨ�
ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞƐ͘��dŝƚůĞ�ϯϬ-��
D͘Z͘^͘�͕͘��ŚĂƉƚĞƌ�ϭϴϳ͕�ΑϰϯϲϬ�ƐĞƚƐ�
ŽƵƚ�Ă�ĨŽƌŵƵůĂ�ĨŽƌ�ƐĞƫŶŐ�ƚŚĞ�ƌĂƚĞ�
ŽĨ�ŐƌŽǁƚŚ�ďĂƐĞĚ�ŽŶ�ŝƐƐƵŝŶŐ�ϭϬϱй�
Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ƉƌŝŽƌ�ϭϬ�ǇĞĂƌ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ƉĞƌŵŝƚƐ͘��dŚĞ�ZĂƚĞ�
ŽĨ�'ƌŽǁƚŚ�KƌĚŝŶĂŶĐĞ�ƐƚĂƚƵƚĞ�ĨƵƌƚŚĞƌ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�Ăƚ�ůĞĂƐƚ�ϭϬй�ŽĨ�
ƚŚĞ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚƐ�ŝƐƐƵĞĚ�ĨŽƌ�ŶĞǁ�ŚŽƵƐŝŶŐ�ďĞ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�
ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ͘ 

 /ƚ�ŝƐ�ƵŶĐůĞĂƌ�ǁŚĞƚŚĞƌ�ŽƌŝŐŝŶĂů�ĞŶĂĐƚŵĞŶƚ�ŽĨ�ƚŚĞ�ƌĂƚĞ�ŽĨ�

ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ�ǁĂƐ�ďĂƐĞĚ�ŽŶ�Ă�ĐĂůĐƵůĂƟŽŶ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŽƵƐͲ
ŝŶŐ�ƉĞƌŵŝƚƐ�ŝƐƐƵĞĚ�ŽǀĞƌ�ƚŚĞ�ƉƌŝŽƌ�ϭϬ�ǇĞĂƌƐ͘��/ƚ�ŝƐ�ĐůĞĂƌ͕�ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�
ƚŚĞ�'ƌŽǁƚŚ�DĂŶĂŐĞŵĞŶƚ�KƌĚŝŶĂŶĐĞ�ŵĂŬĞƐ�ŶŽ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ĂīŽƌĚĂͲ
ďůĞ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�DĂŝŶĞ�ůĂǁ͘��dŚĞ�dŽǁŶ�ŚĂƐ�ŶŽƚ�ƌĞĐĂůͲ
ĐƵůĂƚĞĚ�ƚŚĞ�ƌĂƚĞ�ĞǀĞƌǇ�ϯ�ǇĞĂƌƐ�ƐŝŶĐĞ�ŝƚƐ�ĂĚŽƉƟŽŶ�ŝŶ�ϮϬϬϰ͘� 

 �ĂƐĞĚ�ŽŶ�ƚŚĞ�ůĂĐŬ�ŽĨ�ŶĞĞĚ�ĨŽƌ�Ă�
ĐĂƉ�ŽŶ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�ĂŶĚ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĮͲ
ŶĂŶĐŝĂů�ĐĂƉĂĐŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�Ă�ŐƌŽǁƚŚ�ĂƌͲ
ĞĂ͕�ƚŚĞ�dŽǁŶ�ŝƐ�ƐĞĞŬŝŶŐ�ĞǆĞŵƉƟŽŶ�ĨƌŽŵ�
ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ĚĞƐŝŐŶĂƚĞ�ŐƌŽǁƚŚ�ĂƌͲ
ĞĂƐ͘��KŶĞ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�Ă�ĐŽŵͲ
ŵƵŶŝƚǇ�ƚŽ�ƋƵĂůŝĨǇ�ĨŽƌ�ƚŚĞ�ŐƌŽǁƚŚ�ĂƌĞĂ�ĞǆͲ
ĞŵƉƟŽŶ�ŝƐ�Ă�ƉƌŽŚŝďŝƟŽŶ�ŽŶ�ŐƌŽǁƚŚ�ĐĂƉƐ�
Žƌ�ƌĂƚĞ-ŽĨ-ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞƐ�;�ŚĂƉƚĞƌ�
ϮϬϴ͕�^ĞĐƟŽŶ�ϰ͘�Ϳ͘��� 

 dŚĞƌĞĨŽƌĞ͕�ƚŚĞ��ƵƌŚĂŵ�'ƌŽǁƚŚ�
DĂŶĂŐĞŵĞŶƚ�KƌĚŝŶĂŶĐĞ�;Ă�ƌĂƚĞ�ŽĨ�
ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞͿ�ĂĚŽƉƚĞĚ�ŝŶ�ϮϬϬϰ�ŵƵƐƚ�
ďĞ�ƌĞƉĞĂůĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƋƵĂůŝĨǇ�ĨŽƌ�ƚŚĞ�
ĞǆĞŵƉƟŽŶ͘��/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�Ă�ǁĂƌƌĂŶƚ�ĂƌƟͲ
ĐůĞ�ŽŶ�ƚŚĞ�ϮϬϭϵ�dŽǁŶ�DĞĞƟŶŐ�tĂƌƌĂŶƚƐ�
ƐĞĞŬŝŶŐ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ϮϬϭϴ��ƵƌŚĂŵ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͕�Ă�ƐĞĐŽŶĚ�ǁĂƌƌĂŶƚ�

ĂƌƟĐůĞ�ǁŝůů�ƌĞƋƵĞƐƚ�ƌĞƉĞĂů�ŽĨ�ƚŚĞ�ϮϬϬϰ��ƵƌŚĂŵ�'ƌŽǁƚŚ�DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ��ƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ��ŝƐƚƌŝĐƚƐ�KƌĚŝŶĂŶĐĞ͘����ƚŚŝƌĚ�ǁĂƌƌĂŶƚ�ĂƌƟĐůĞ�ǁŝůů�
ƉƌŽƉŽƐĞ�ĂŶ��ĚĚĞŶĚƵŵ�ƚŽ�ƚŚĞ�ĚƌĂŌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ƚŽ�
ŝŶĐůƵĚĞ�Ă�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ŝŶƐƟƚƵƟŶŐ�ŽŶĞ�Žƌ�ŵŽƌĞ�ĚĞƐŝŐŶĂƚĞĚ�ŐƌŽǁƚŚ�
ĂƌĞĂƐ�ĂŶĚ�Ă�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ�ƐŚŽƵůĚ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ĐŽŶĚŝƟŽŶƐ�ŝŶĚŝĐĂƚĞ�Ă�ŶĞĞĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘� 

5HTXHVW�IRU�([HPSWLRQ�IRU�*URZWK�$UHDV 
	�5HSHDO�RI�5DWH�RI�*URZWK�2UGLQDQFH 

¨%DVHG�RQ�WKH�ODFN�RI�QHHG�IRU�D�FDS�RQ�KRXVLQJ�VWDUWV�
DQG�WKH�ODFN�RI�ILQDQFLDO�FDSDFLW\�WR�VXSSRUW�D�JURZWK�
DUHD��WKH�7RZQ�LV�VHHNLQJ�H[HPSWLRQ�IURP�WKH�UH�
TXLUHPHQW�WR�GHVLJQDWH�JURZWK�DUHDV���� 

¨%DVHG�RQ�ODFN�RI�QHHG�IRU�D�FDS�RQ�KRXVLQJ�VWDUWV�DQG�
WKH�6WDWH�UHTXLUHPHQWV�IRU�UDWH�RI�JURZWK�RUGLQDQFHV��
WKLV�FRPSUHKHQVLYH�SODQ�XSGDWH�ZLOO�VHHN�UHSHDO�RI�
WKH�H[LVWLQJ�'XUKDP�UDWH�RI�JURZWK�RUGLQDQFH� 

¨%DVHG�RQ�WKH�SRWHQWLDO�IRU�KRXVLQJ�GHYHORSPHQW�FRQ�
GLWLRQV�WR�FKDQJH��WKLV�FRPSUHKHQVLYH�SODQ�XSGDWH�
ZLOO�LQFOXGH�DQ�DGGHQGXP�ZLWK�D�SURFHVV�IRU�HQDFWLQJ�
D�UDWH�RI�JURZWK�RUGLQDQFH�LI�RQH�LV�QHHGHG�� 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϭϴ 

ϰ͘��ǆŝƐƟŶŐ�>ĂŶĚ�hƐĞ�WůĂŶ�Θ��ŽŶŝŶŐ��ŝƐƚƌŝĐƚƐ 
 dŚĞ�ĐƵƌƌĞŶƚ��ƵƌŚĂŵ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ŝƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�KĸĐŝĂů��ŽŶŝŶŐ�DĂƉ͘�dŚĂƚ�ŵĂƉ�ǁĂƐ�ĂŵĞŶĚĞĚ�ŝŶ�ϮϬϬϰ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƚŚĞ�^ŽƵƚŚͲ
ǁĞƐƚ��ĞŶĚ�'ƌŽǁƚŚ��ŝƐƚƌŝĐƚ�ŝŶ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŽǁŶ�ĂƐ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂ͘�dŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƚŽǁŶ�ǁĂƐ�ƐĞƉĂƌĂƚĞĚ�ŝŶƚŽ�ZƵƌĂů�ĂŶĚ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐͲ
ƟŽŶ��ŝƐƚƌŝĐƚƐ�ĂƐ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ��ŽŶŝŶŐ�DĂƉ͘��&ŝŶĂůůǇ͕�ƚǁŽ�ŽǀĞƌůĂǇ�ĚŝƐƚƌŝĐƚƐ�ĨŽƌ�ĂƋƵŝĨĞƌ�ƉƌŽƚĞĐƟŽŶ�ĂŶĚ�ŚŝƐƚŽƌŝĐ�ƉƌĞƐĞƌǀĂƟŽŶ�ǁĞƌĞ�ĞƐƚĂďůŝƐŚĞĚ�ĂƐ�
ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�DĂƉ͘��dŚĞ�ƚŚƌĞĞ�ůĂŶĚ�ƵƐĞͬǌŽŶŝŶŐ�ĚĞƐŝŐŶĂƟŽŶƐ�ĂŶĚ�ƚǁŽ�ŽǀĞƌůĂǇ�ĚŝƐƚƌŝĐƚƐ�ĂƌĞ�ĨƵƌƚŚĞƌĞĚ�ĚĞƐĐƌŝďĞĚ�ĂƐ�ĨŽůůŽǁƐ͗ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘ϭϵ 

�y/^d/E'��hZ,�D��KE/E'��/^dZ/�d^ 

Ă͘�ZƵƌĂů�ZĞƐŝĚĞŶƟĂůͬdƌĂŶƐŝƟŽŶĂů��ŝƐƚƌŝĐƚ 

dŚĞ�ZƵƌĂů�ZĞƐŝĚĞŶƟĂů��ŝƐƚƌŝĐƚ�ĞŶĐŽŵƉĂƐƐĞƐ�ƚŚĞ�ǀĂƐƚ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ�ůĂŶĚ�ĂƌĞĂ͘���ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ϮϬϬϮ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͕�ƚŚŝƐ�ĚŝƐƚƌŝĐƚ͛Ɛ�
ƉƌŝŵĂƌǇ�ƵƐĞƐ�ǁŝůů�ďĞ�ĂŐƌŝĐƵůƚƵƌĞ͕�ĨŽƌĞƐƚƌǇ͕�ŵĞĚŝƵŵ�ĚĞŶƐŝƚǇ�ƌĞƐŝĚĞŶƟĂů͕�ĂŶĚ�ŚŽŵĞ�ŽĐĐƵƉĂƟŽŶƐ͘�dŚĞ�ZƵƌĂů�ZĞƐŝĚĞŶƟĂů��ŝƐƚƌŝĐƚ�ĂůůŽǁƐ�ĂůŵŽƐƚ�Ăůů�ƵƐĞƐ͕�
ŝŶĐůƵĚŝŶŐ�ƌĞƐŝĚĞŶƟĂů͕�ĐŽŵŵĞƌĐŝĂů͕�ŝŶĚƵƐƚƌŝĂů�ĂŶĚ�ŽƚŚĞƌ�ƵƐĞƐ͕�ǁŝƚŚ�Ă�ŵŝŶŝŵƵŵ�ůŽƚ�ƐŝǌĞ�ŽĨ�ϵϬ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨĞĞƚ͘� 

ď͘�^ŽƵƚŚǁĞƐƚ��ĞŶĚͬ'ƌŽǁƚŚ��ŝƐƚƌŝĐƚ 

dŚĞ�ϮϬϬϮ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ĐĂůůĞĚ�ĨŽƌ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ƚŚŝƐ�ĚŝƐƚƌŝĐƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�Ă�ƐƵďƐƚĂŶƟĂů�ƉŽƌƟŽŶ�ŽĨ��ƵƌŚĂŵ͛Ɛ�ŐƌŽǁƚŚ�ŽǀĞƌ�ƚŚĞ�
ŶĞǆƚ�ϭϬ�ǇĞĂƌƐ͘��dŚĞ�ĚŝŵĞŶƐŝŽŶĂů�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ƚŚŝƐ�ĚŝƐƚƌŝĐƚ�ĂƌĞ�ƐůŝŐŚƚůǇ�ƐŵĂůůĞƌ�ƚŚĂŶ�ƚŚĞ�ZƵƌĂů�ZĞƐŝĚĞŶƟĂů��ŝƐƚƌŝĐƚ�ĂŶĚ�ƌĞĚƵĐĞ�ƚŚĞ�ůŽƚ�ĂƌĞĂ�ƉĞƌ�ĚǁĞůůͲ
ŝŶŐ�ƵŶŝƚ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ŵƵůƟĨĂŵŝůǇ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ϮϬ͕ϬϬϬ�ƐƋ͘�Ō͘�� 

Đ͘�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ��ŝƐƚƌŝĐƚ� 

dŚĞ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ��ŝƐƚƌŝĐƚ�ŝŶĐůƵĚĞƐ�ƐŚŽƌĞůĂŶĚ�ĂƌĞĂ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�ZŝǀĞƌ͕�ZƵŶĂƌŽƵŶĚ�WŽŶĚ͕�ŽƚŚĞƌ�ǁĂƚĞƌďŽĚŝĞƐ͕�ŇŽŽĚƉůĂŝŶƐ͕�
ĂŶĚ�ƐǁĂŵƉǇ�ĂƌĞĂƐ͘�dŚĞ�ĂůůŽǁĞĚ�ůĂŶĚ�ƵƐĞƐ�ĂƌĞ�ŵŽƐƚůǇ�ůŝŵŝƚĞĚ�ƚŽ�ĂŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�ƉĂƐƐŝǀĞ�ƌĞĐƌĞĂƟŽŶ͘�dŚĞ�^ƚĂƚĞ͛Ɛ�ŵĂŶĚĂƚŽƌǇ�^ŚŽƌĞůĂŶĚ��ŽŶŝŶŐ�ƉƌŽͲ
ǀŝƐŝŽŶƐ�ĂƌĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͕�ďƵƚ��ƵƌŚĂŵ͛Ɛ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ŝƐ�ŵŽƌĞ�ƌĞƐƚƌŝĐƟǀĞ�ƚŚĂŶ�^ƚĂƚĞ�ŵĂŶĚĂƚŽƌǇ�ƐŚŽƌĞůĂŶĚ�ǌŽŶŝŶŐ�ĂŶĚ�ĚŽĞƐ�
ŶŽƚ�ŵĞĞƚ�^ƚĂƚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 

Ě͘��ƋƵŝĨĞƌ�KǀĞƌůĂǇ��ŝƐƚƌŝĐƚ 
>ĂŶĚ�ƵƐĞ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƉƌĂĐƟĐĞƐ�ǁŝƚŚŝŶ��ƵƌŚĂŵ͛Ɛ��ƋƵŝĨĞƌ�KǀĞƌůĂǇ��ŝƐƚƌŝĐƚ�ĂƌĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ƋƵĂŶƟƚǇ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�dŽǁŶΖƐ�ŐƌŽƵŶĚͲ
ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ͘�EĞǁ�ĐŽŵŵĞƌĐŝĂů�Žƌ�ŝŶĚƵƐƚƌŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŶŽƚ�ƉĞƌŵŝƩĞĚ�ŝŶ�ƚŚŝƐ�ĚŝƐƚƌŝĐƚ͕�ĞǆĐĞƉƚ�ĨŽƌ�ŚŽŵĞ�ŽĐĐƵƉĂƟŽŶƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ��ƋƵŝĨĞƌ�
KǀĞƌůĂǇ��ŝƐƚƌŝĐƚ�ŶŽ�ůŽŶŐĞƌ�ĐŽŶĨŽƌŵƐ�ƚŽ�ƚŚĞ�ĂƋƵŝĨĞƌƐ�ĂƐ�ŵĂƉƉĞĚ�ĂŶĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ƚŚĞ�ŽƌĚŝŶĂŶĐĞ�ŽŶůǇ�ƉƌŽǀŝĚĞƐ�ƉĂƌƟĂů�ƉƌŽƚĞĐƟŽŶ�ƚŽ�ĂƋƵŝĨĞƌƐ�ĂŶĚ�ŽǀĞƌͲ
ůǇ�ƌĞƐƚƌŝĐƚƐ�ůĂŶĚ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ŽǀĞƌ�ĂŶ�ĂƋƵŝĨĞƌ͘ 

Ğ͘�^ŽƵƚŚǁĞƐƚ��ĞŶĚ�,ŝƐƚŽƌŝĐ�KǀĞƌůĂǇ��ŝƐƚƌŝĐƚ 
dŚŝƐ�ĚŝƐƚƌŝĐƚ�ŝƐ�ƌĞŐƵůĂƚĞĚ�ďǇ��ƵƌŚĂŵ͛Ɛ�,ŝƐƚŽƌŝĐ��ŝƐƚƌŝĐƚ�KƌĚŝŶĂŶĐĞ͘�dŚŝƐ�ŽƌĚŝŶĂŶĐĞ͛Ɛ�ƐƚĂƚĞĚ�ƉƵƌƉŽƐĞƐ�ĂƌĞ͗ 

ϭͿ dŽ�ƉƌĞǀĞŶƚ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ĂůƚĞƌĂƟŽŶƐ�ŽĨ�ďƵŝůĚŝŶŐƐ�ŽĨ�ŚŝƐƚŽƌŝĐ�Žƌ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ǀĂůƵĞ͖� 

ϮͿ dŽ�ƉƌĞǀĞŶƚ�ƚŚĞ�ĚĞŵŽůŝƟŽŶ�Žƌ�ƌĞŵŽǀĂů�ŽĨ�ĚĞƐŝŐŶĂƚĞĚ�ƐŝƚĞƐ�Žƌ�ůĂŶĚŵĂƌŬƐ�ĂŶĚ�ƐŝŐŶŝĮĐĂŶƚ�ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ�ǁŝƚŚŝŶ�ĚĞƐŝŐŶĂƚĞĚ�ĚŝƐƚƌŝĐƚƐ�ǁŚĞŶĞǀĞƌ�
Ă�ƌĞĂƐŽŶĂďůĞ�ĂůƚĞƌŶĂƟǀĞ�ĞǆŝƐƚƐ�Žƌ�ĐĂŶ�ďĞ�ŝĚĞŶƟĮĞĚ͖� 

ϯͿ dŽ�ƉƌĞƐĞƌǀĞ�ƚŚĞ�ĞƐƐĞŶƟĂů�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ĚĞƐŝŐŶĂƚĞĚ�ĚŝƐƚƌŝĐƚƐ�ďǇ�ƉƌŽƚĞĐƟŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ŽĨ�ŐƌŽƵƉƐ�ŽĨ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞƐ͖�ĂŶĚ͕� 

ϰͿ dŽ�ĂƐƐƵƌĞ�ƚŚĂƚ�ŶĞǁ�ĐŽŶƐƚƌƵĐƟŽŶ�ŝƐ�ĐŽŵƉĂƟďůĞ�ǁŝƚŚ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘ 
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ϱ͘�WƌŽƉŽƐĞĚ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ 
 �ĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ĂŶĚ�ƚŚĞ�ƉƵďůŝĐ�ƉĂƌƟĐŝƉĂƟŽŶ�ƉƌŽĐĞƐƐ͕�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵͲ
ŵŝƩĞĞ�ŝƐ�ƌĞĐŽŵŵĞŶĚŝŶŐ�Ă�ŶĞǁ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�ǀŝƐŝŽŶ�ŽĨ��ƵƌŚĂŵ�ĂƐ�Ă�ƌƵƌĂů͕�ĞŶŐĂŐĞĚ͕�ĂĐƟǀĞ͕�ĂŶĚ�ƐƚĂďůĞ�ĐŽŵŵƵŶŝƚǇ͘��dŚŝƐ�
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ĂŶĚ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͗ 
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Ă͘��ǆŝƐƟŶŐ��ŽŵŵĞƌĐŝĂů��ŐƌŝĐƵůƚƵƌĞ�Θ�KƉĞŶ�&ŝĞůĚƐ 
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ď͘��ƋƵŝĨĞƌƐ 
 dŚĞ�dŽǁŶ͛Ɛ�ƐĂŶĚ�ĂŶĚ�ŐƌĂǀĞů�ĂƋƵŝĨĞƌƐ�ƉƌŽǀŝĚĞ�Ă�ƉŽƚĞŶƟĂů�ƐŽƵƌĐĞ�ĨŽƌ�Ă�ƉƵďůŝĐ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ŝĨ�ŽŶĞ�ŝƐ�ĞǀĞƌ�ŶĞĞĚĞĚ͕�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ƉĂƌƟĐƵůĂƌůǇ�
ƐƵƐĐĞƉƟďůĞ�ƚŽ�ĐŽŶƚĂŵŝŶĂƟŽŶ�ďǇ�ŐƌŽƵŶĚǁĂƚĞƌ�ƉŽůůƵƚĂŶƚƐ͘��dŚĞ�ĞǆŝƐƟŶŐ��ŽŶŝŶŐ�DĂƉ�ƐŚŽƵůĚ�ďĞ�ƌĞǀŝƐĞĚ�ƚŽ�ŵĂƚĐŚ�ƚŚĞ�ůĂƚĞƐƚ�^ƚĂƚĞ�ŵĂƉƉŝŶŐ�ŽĨ�ƚŚŽƐĞ�
ĂƋƵŝĨĞƌƐ�ĂŶĚ�ƚŽ�ƌĞŵŽǀĞ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ƉƌŽƉĞƌƚǇ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ŽǀĞƌ�ĂŶ�ĂƋƵŝĨĞƌ͘��dŚĞ�ƌĞŐƵůĂƟŽŶƐ�ƐŚŽƵůĚ�ĂůƐŽ�ďĞ�ƌĞǀŝĞǁĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƐƚƌŝŶͲ
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Đ͘�tĞƚůĂŶĚƐ�'ƌĞĂƚĞƌ�ƚŚĂŶ�ϭϬ��ĐƌĞƐ 
 &ĞĚĞƌĂů�ĂŶĚ�^ƚĂƚĞ�ůĂǁƐ�ƌĞŐƵůĂƚĞ�ĮůůŝŶŐ�Žƌ�ĂůƚĞƌĂƟŽŶ�ŽĨ�Ăůů�ǁĞƚůĂŶĚƐ͘���ƵƌƌĞŶƚ��ƵƌŚĂŵ�ǌŽŶŝŶŐ�ƚƌĞĂƚƐ�ƐƵĐŚ�ĂƌĞĂƐ�ĂŶĚ�ĂĚũĂĐĞŶƚ�ƵƉůĂŶĚ�ĂƌĞĂƐ�ĂƐ�
ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ͘��DŽƌĞ�ƌĞĐĞŶƚ�ĂŶĚ�ĂĐĐƵƌĂƚĞ�^ƚĂƚĞ�ĚĂƚĂ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŚĂŶ�ƉƌĞǀŝŽƵƐůǇ�ƵƐĞĚ�ƚŽ�ŝĚĞŶƟĨǇ�͞ƐǁĂŵƉƐ�ĂƐ�ƐŚŽǁŶ�ŽŶ�ůĂƌŐĞ�ƐĐĂůĞ�ƚĂǆ�
ŵĂƉƐ͘͟��dŚĞ�ĐƵƌƌĞŶƚ�ƚĞĐŚŶŝĐĂů�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ĚĞĮŶŝƟŽŶ�ŽĨ�ǁĞƚůĂŶĚ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ƚƌĞĂƚĞĚ�ĂƐ��ƌŝƟĐĂů�ZƵƌĂů��ƌĞĂƐ�ŝƐ�Ă�ǁĞƚůĂŶĚ�ƚŚĂƚ�ŝƐ�Ăƚ�ůĞĂƐƚ�ϭϬ�
ĂĐƌĞƐ�ŝŶ�ƐŝǌĞ͘��dŚĞ�ƵƉůĂŶĚ�ĂƌĞĂƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ƐƵĐŚ�ůĂƌŐĞ�ǁĞƚůĂŶĚƐ�ƐŚŽƵůĚ�ĨŽůůŽǁ�ƚŚĞ�^ƚĂƚĞ�ŵĂŶĚĂƚŽƌǇ�ƐŚŽƌĞůĂŶĚ�ǌŽŶŝŶŐ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ͕�
ďƵīĞƌŝŶŐ͕�ĂŶĚ�ĐůĞĂƌŝŶŐ�ŽĨ�ǀĞŐĞƚĂƟŽŶ͘��^ƉĞĐŝĮĐ�ƉŽůŝĐŝĞƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ůĂƌŐĞ�ǁĞƚůĂŶĚ�ĂƌĞĂƐ�ĂƌĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�^ĞĐƟŽŶ�Ϯ͘ 
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Ě͘�ϭϬϬ-zĞĂƌ�&ůŽŽĚƉůĂŝŶƐ 
 >ĂŶĚ�ĂůŽŶŐ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�ZŝǀĞƌ�ĂŶĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ�ƐƚƌĞĂŵƐ�ĂƌĞ�ƉƌŽŶĞ�ƚŽ�ƉĞƌŝŽĚŝĐ�ŇŽŽĚŝŶŐ�ĂŶĚ�ŚĂǀĞ�ŚŝƐƚŽƌŝĐĂůůǇ�ďĞĞŶ�ƌĞƐƚƌŝĐƚĞĚ�
ĂŐĂŝŶƐƚ�ĚĞǀĞůŽƉŵĞŶƚ�ďǇ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ͘��DŽƌĞ�ƌĞĐĞŶƚ�ĂŶĚ�ĂĐĐƵƌĂƚĞ�ŵĂƉƉŝŶŐ�ŽĨ�ƚŚĞ�ŇŽŽĚƉůĂŝŶƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƵƐĞĚ�ƚŽ�ĚĞͲ
ƚĞƌŵŝŶĞ�ǁŚĞƌĞ�ƌĞƐƚƌŝĐƟŽŶƐ�ƐŚŽƵůĚ�ďĞ�ŵĂŝŶƚĂŝŶĞĚ͕�ĂĚĚĞĚ͕�Žƌ�ĞůŝŵŝŶĂƚĞĚ͘���ŽŶĞ���ŝƐ�ĚĞĮŶĞĚ�ĂƐ�ďĞŝŶŐ�ƐƵďũĞĐƚ�ƚŽ�ŇŽŽĚŝŶŐ�ďĂƐĞĚ�ŽŶ�Ă�ϭй�ĐŚĂŶĐĞ�ŽĨ�
ďĞŝŶŐ�ĂīĞĐƚĞĚ�ďǇ�Ă�ŵĂũŽƌ�ŇŽŽĚ͘���ŽŶĞ����ĚĞƐĐƌŝďĞƐ�ƐƵĐŚ�ĂƌĞĂƐ�ǁŚĞƌĞ�ƐƉĞĐŝĮĐ�ŇŽŽĚ�ĞůĞǀĂƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�ĂƐ�ƌĞĨĞƌĞŶĐĞ�ƉŽŝŶƚƐ�ĨŽƌ�ĚĞͲ
ƚĞƌŵŝŶŝŶŐ�ŇŽŽĚ�ŚĂǌĂƌĚƐ͘�^ƉĞĐŝĮĐ�ƉŽůŝĐŝĞƐ�ƚŽ�ƉƌĞǀĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŇŽŽĚ�ĚĂŵĂŐĞ�ŝŶ�ŇŽŽĚƉůĂŝŶƐ�ĂƌĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�^ĞĐƟŽŶ�Ϯ͘ 
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Ğ͘��Ž-KĐĐƵƌƌĞŶĐĞ�ŽĨ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ 
 dŚĞ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�/ŶůĂŶĚ�&ŝƐŚĞƌŝĞƐ�ĂŶĚ�tŝůĚůŝĨĞ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ŵŽƐƚ�ĂĐĐƵƌĂƚĞ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ůŽĐĂƟŽŶƐ�ŽĨ�ŝŵƉŽƌƚĂŶƚ�ǁŝůĚůŝĨĞ�
ŚĂďŝƚĂƚƐ�ŝŶ��ƵƌŚĂŵ͘��dŚĞ��ĞŐŝŶŶŝŶŐ�ǁŝƚŚ�,ĂďŝƚĂƚ�WƌŽŐƌĂŵ�ŚĂƐ�ŵĂƉƉĞĚ�ĂŶĚ�ƌĂƚĞĚ�ƚŚŽƐĞ�ůŽĐĂƟŽŶƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĚĞŐƌĞĞ�ŽĨ�ŽǀĞƌůĂƉ�ŝŶ�ƚŚŽƐĞ�ŶĂƚƵͲ
ƌĂů�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ŚĂƐ�ŽīĞƌĞĚ�Ă�ƋƵĂůŝƚĂƟǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ǁŚŝĐŚ�ĂƌĞĂƐ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ďĞƐƚ�ǁŝůĚůŝĨĞ�ďĞŶĞĮƚƐ�ŝĨ�ƉƌĞƐĞƌǀĂƟŽŶ�ŝƐ�ƉƵƌƐƵĞĚ͘�dŚĞ��ŽŵͲ
ŵŝƩĞĞ�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�Ăůů�ĂƌĞĂƐ�ǁŝƚŚ�Ă�ǀĂůƵĞ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϰ�ďĞ�ƚƌĞĂƚĞĚ�ĂƐ��ƌŝƟĐĂů�ZƵƌĂů��ƌĞĂƐ�ĂŶĚ�ƚŚŽƐĞ�ǁŝƚŚ�Ă�ǀĂůƵĞ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϲ�ďĞ�ĐŽŶƐŝĚͲ
ĞƌĞĚ�ĨŽƌ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ�Žƌ�ŵĂŶĚĂƚŽƌǇ�ĐůƵƐƚĞƌ�ƐƵďĚŝǀŝƐŝŽŶ�ĚĞƐŝŐŶ�ƚŽ�ƉƌŽƚĞĐƚ�ĂƐ�ŵƵĐŚ�ŚĂďŝƚĂƚ�ĂƐ�ƉŽƐƐŝďůĞ͘��ǀĂůƵĂƟŽŶ�ďǇ�Ă�ƋƵĂůŝĮĞĚ�ǁŝůĚͲ
ůŝĨĞ�ďŝŽůŽŐŝƐƚ�ƐŚŽƵůĚ�ŝŶĨŽƌŵ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƌĞŐƵůĂƟŽŶƐ�ĂŶĚ�ƉƌŽƉĞƌƚǇ͘��^ƉĞĐŝĮĐ�ƉŽůŝĐŝĞƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ĂƌĞĂƐ�ŽĨ�ƐŝŐŶŝĮͲ
ĐĂŶƚ�ĐŽ-ŽĐĐƵƌƌĞŶĐĞ�ĂƌĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�^ĞĐƟŽŶ�Ϯ͘ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϭ͕�WĂŐĞ�ϭ͘Ϯϲ 

Ĩ͘ �DĂŶĚĂƚŽƌǇ�^ŚŽƌĞůĂŶĚ��ŽŶŝŶŐ 
 ^ŝŶĐĞ�ϭϵϵϰ͕��ƵƌŚĂŵ�ŚĂƐ�ŚĂĚ�^ƚĂƚĞ-ŝŵƉŽƐĞĚ�ƐŚŽƌĞůĂŶĚ�ǌŽŶŝŶŐ͘��dŚĞ�^ƚĂƚĞ�ƌĞƋƵŝƌĞƐ�ƐŚŽƌĞůĂŶĚ�ǌŽŶŝŶŐ�ǁŝƚŚŝŶ�ϮϱϬ�ĨĞĞƚ�ŽĨ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�
ZŝǀĞƌ͕�ZƵŶ��ƌŽƵŶĚ�WŽŶĚ͕�ĂŶĚ�ǁĞƚůĂŶĚƐ�ůĂƌŐĞƌ�ƚŚĂŶ�ϭϬ�ĂĐƌĞƐ͕�ĂŶĚ�ǁŝƚŚŝŶ�ϳϱ�ĨĞĞƚ�ŽĨ�ŵĂũŽƌ�ƐƚƌĞĂŵƐ͘��/ƚ�ƌĞƋƵŝƌĞƐ�ƌĞƐŽƵƌĐĞ�ƉƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ�ǁŝƚŚŝŶ�
ƚŚŽƐĞ�ĂƌĞĂƐ�ƚŚĂƚ�ĂƌĞ�ŇŽŽĚƉůĂŝŶƐ͕�ǁĞƚůĂŶĚƐ͕�ƐƚĞĞƉ�ƐůŽƉĞƐ͕�Žƌ�ƌŝǀĞƌ�ďĂŶŬƐ�ƐƵďũĞĐƚ�ƚŽ�ĞƌŽƐŝŽŶ�ĂŶĚ�ĐŽůůĂƉƐĞ͘��ůů�ŽƚŚĞƌ�ƐŚŽƌĞůĂŶĚ�ǌŽŶŝŶŐ�ůŽĐĂƟŽŶƐ�ĐĂŶ�
ĨŽůůŽǁ�^ƚĂƚĞ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ǀĞŐĞƚĂƟŽŶ�ĐůĞĂƌŝŶŐ͘��dŚĞ�>ĂŶĚ�hƐĞ�KƌĚŝŶĂŶĐĞ�ƐŚŽƵůĚ�ďĞ�ƌĞǀŝƐĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ�ŝŵͲ
ƉŽƐĞĚ�ĂŶĚ�ĐƵƌƌĞŶƚ�ŵĂŶĚĂƚŽƌǇ�ƐŚŽƌĞůĂŶĚ�ǌŽŶŝŶŐ͘��^ƉĞĐŝĮĐ�ƉŽůŝĐŝĞƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƐŚŽƌĞůĂŶĚ�ǌŽŶĞ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�^ĞĐƟŽŶ�Ϯ͘ 
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WƌŽƉŽƐĞĚ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ 
 dŚĞ�ŵĂƉ�ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ�ŽĨ�Ăůů��ƌŝƟĐĂů�ZƵƌĂů��ƌĞĂ�ĐƌŝƚĞƌŝĂ�ĞǆĐĞƉƚ�ŵĂŶĚĂƚŽƌǇ�ƐŚŽƌĞůĂŶĚ�ǌŽŶŝŶŐ͕�ǁŚŝĐŚ�ĨĂůůƐ�ǁŝƚŚŝŶ�ĂƌĞĂƐ�ĐŽǀĞƌĞĚ�
ďǇ�ŽƚŚĞƌ��ƌŝƟĐĂů�ZƵƌĂů�ĐƌŝƚĞƌŝĂ͘���ůů�ůĂŶĚ�ŽƵƚƐŝĚĞ�ŽĨ��ƌŝƟĐĂů�ZƵƌĂů��ƌĞĂƐ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ZƵƌĂů�ĂŶĚ�ƐƵďũĞĐƚ�ƚŽ�ĐƵƌƌĞŶƚ�ǌŽŶŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ĂŶǇ�
ĐŚĂŶŐĞƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ŝŶ�^ĞĐƟŽŶ�Ϯ—�'ŽĂůƐ͕�WŽůŝĐŝĞƐ͕�ĂŶĚ�^ƚƌĂƚĞŐŝĞƐ͘��dŚĞ�ƉƌŽƉŽƐĞĚ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ǀŝƐŝŽŶ�ĂŶĚ�ƉƌŽŐƌĂŵ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ŵŽƐƚ�ĂĐĐƵƌĂƚĞ�ƌĞƐŽƵƌĐĞƐ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ǁŝůů�ŚĞůƉ�ŐƵŝĚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƌĞĮŶĞŵĞŶƚ�ŽĨ�ůĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƟŽŶƐ�ĂŶĚ�ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚ�ƚŽ�ŵĞĞƚ�
ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ĐŝƟǌĞŶƐ�ǁŚŝůĞ�ƉƌŽƚĞĐƟŶŐ�ƚŚĞ�ǀĂůƵĞƐ�ǁĞ�ĐŚĞƌŝƐŚ͘ 
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^��d/KE�Ϯ 

'K�>^͕�WK>/�/�^͕�Θ�^dZ�d�'/�^ 

ϭ͘ ,Žǁ�ǁŝůů�ƚŚĞ�ǀŝƐŝŽŶ�ĨŽƌ��ƵƌŚĂŵ͛Ɛ�ĨƵƚƵƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚŝƐ�
ƉůĂŶ�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ͍ 

 �ĂƐĞĚ�ŽŶ�ƌĞƐĞĂƌĐŚ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ƚƌĞŶĚƐ�ĂŶĚ�
ŝŶƉƵƚ�ĨƌŽŵ�ĐŝƟǌĞŶƐ͕�^ĞĐƟŽŶ�ϭ�ŽĨ�ƚŚŝƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�
ĐĂƐƚƐ�Ă�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ��ƵƌŚĂŵ�ƚŚĂƚ�ǁŝůů�ŝŵƉƌŽǀĞ�ƵƉŽŶ�ŽƵƌ�
ƌƵƌĂů�ƋƵĂůŝƟĞƐ͕�ŚĞŝŐŚƚĞŶ�ƉƵďůŝĐ�ĞŶŐĂŐĞŵĞŶƚ͕�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ŽƉƉŽƌƚƵͲ
ŶŝƟĞƐ�ĨŽƌ�ĂĐƟǀĞ�ůŝĨĞƐƚǇůĞƐ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ĂŶ�ŽǀĞƌĂƌĐŚŝŶŐ�ǀŝƐŝŽŶ�ŽĨ�Ă�
ƐƚĂďůĞ�ĂŶĚ�ƐĞĐƵƌĞ�ĐŽŵŵƵŶŝƚǇ͘ 

 ^ĞĐƟŽŶ�Ϯ�ŝƐ�ĂŶ�ĂĐƟŽŶ�ƉůĂŶ�ĨŽƌ�ƐĞĞŝŶŐ�ƚŚĂƚ�ǀŝƐŝŽŶ�ĐŽŶƟŶƵĞ�
ĂŶĚ�ďĞĐŽŵĞ�ƌĞĂůŝƚǇ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĚĞĐĂĚĞ�ĂŶĚ�ŵŽƌĞ�ĂƐ�ƚŚĞ�dŽǁŶ�
ĨĂĐĞƐ�ĨƵƚƵƌĞ�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘��dŚŝƐ�ƐĞĐƟŽŶ�ƐĞƚƐ�ŽƵƚ�
ŐĞŶĞƌĂů�ŐŽĂůƐ͕�ĚĞƐŝƌĞĚ�ƉŽůŝĐŝĞƐ͕�ĂŶĚ�ƐƉĞĐŝĮĐ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƐƚƌĂƚĞͲ
ŐŝĞƐ�;ĂĐƟŽŶƐͿ�ƚŚĂƚ�ǁŝůů�ĐĂƌƌǇ�ŽƵƚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ƚŚĞ�&ƵƚƵƌĞ�
>ĂŶĚ�hƐĞ�WůĂŶ�ŝŶ�^ĞĐƟŽŶ�ϭ�ĂŶĚ�ǁŝůů�ĂĚĚƌĞƐƐ�ŝƐƐƵĞƐ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�
^ĞĐƟŽŶ�ϯ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐĂů�ĂƌĞĂƐ�ŝŵͲ
ƉŽƌƚĂŶƚ�ƚŽ�ŽƵƌ�ĨƵƚƵƌĞ�ĂƐ�Ă�ĐŽŵŵƵŶŝƚǇ͗ 

�͘ ,ŝƐƚŽƌŝĐĂů�ĂŶĚ��ƌĐŚĂĞŽůŽŐŝĐĂů�ZĞƐŽƵƌĐĞƐ͖ 

�͘ tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ͖ 

�͘ EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ͖ 

�͘ �ŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�&ŽƌĞƐƚ�ZĞƐŽƵƌĐĞƐ͖ 

�͘ �ĐŽŶŽŵǇ͖ 

&͘ ,ŽƵƐŝŶŐ͖ 

'͘ ZĞĐƌĞĂƟŽŶ͖ 
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:͘ &ŝƐĐĂů��ĂƉĂĐŝƚǇ͘ 

Ϯ͘ tŚŽ�ǁŝůů�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�ƐƚĂƚĞĚ͕�ŐŽĂůƐ͕�ƉŽůŝĐŝĞƐ͕�ĂŶĚ�
ƐƚƌĂƚĞŐŝĞƐ͍ 

 dŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚŝƐ�ǀŝƐŝŽŶ�ĂŶĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ǁŝůů�ƵůƟͲ
ŵĂƚĞůǇ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�Ăůů�ĐŝƟǌĞŶƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘���ĚŽƉƟŽŶ�ŽĨ�
ƚŚĞ�ƵƉĚĂƚĞ�Ăƚ�dŽǁŶ�DĞĞƟŶŐ�ǁŝůů�ďĞ�Ă�ŵĂũŽƌ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚ�ĂŶĚ�
ǁŝůů�ƐĞƚ�ŝŶ�ŵŽƟŽŶ�Ă�ƉƌŽĐĞƐƐ�ƚŽ�ĚĞǀĞůŽƉ�ƉŽůŝĐŝĞƐ͕�ƉůĂŶƐ͕�ĂŶĚ�ƉƌŽŐƌĂŵƐ�
ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ƚŚĞ�ǀŝƐŝŽŶ�ĂŶĚ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶŶŝŶŐ�
ŐŽĂůƐ͘����ĂĐŚ�ǇĞĂƌ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ĂĚŽƉͲ
ƟŽŶ͕�ďƵĚŐĞƚƐ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚĞĚ�ƚŚĂƚ�ǁŝůů�ŝŶĐůƵĚĞ�ĨƵŶĚŝŶŐ�ĨŽƌ�ĐĂƌƌǇŝŶŐ�
ŽƵƚ�ƚŚĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ƉůĂŶ͘ 

 /Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ŐŽĂůƐ͕�ƉŽůŝĐŝĞƐ͕�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ĞĂĐŚ�ƚŽƉŝͲ
ĐĂů�ĂƌĞĂ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ƚŚĞ�ƐƚƌĂƚĞŐŝĞƐ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƚĂďůĞƐ�ŽĨ�^ĞĐƟŽŶ�Ϯ͘��&Žƌ�ŵŽƐƚ�ƐƚƌĂƚĞŐŝĞƐ͕�ŵƵůƟͲ
ƉůĞ�ďŽĂƌĚƐ͕�dŽǁŶ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂŶĚ�ƐŽŵĞ�ŽƵƚƐŝĚĞ�ŐƌŽƵƉƐ�ĂƌĞ�ŝĚĞŶƟͲ
ĮĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŝŵĂƌǇ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ďĞŝŶŐ�ĮƌƐƚ͘��/Ŷ�ŽƌĚĞƌ�ƚŽ�ĂĐĐŽŵͲ
ƉůŝƐŚ�ƚŚŝƐ�ǀŝƐŝŽŶ͕�ŝƚ�ǁŝůů�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐƌĞĂƚĞ�ŶĞǁ�ďŽĂƌĚƐ�ĂŶĚ�ĐŽŵͲ
ŵŝƩĞĞƐ�ƚŽ�ĂƐƐŝƐƚ�ƚŚŽƐĞ�ǀŽůƵŶƚĞĞƌƐ�ĐƵƌƌĞŶƚůǇ�ƐĞƌǀŝŶŐ͘��/Ŷ�ƚŚĞ�ŝŵƉůĞͲ
ŵĞŶƚĂƟŽŶ�ƚĂďůĞƐ͕�ƚŚŽƐĞ�ŶĞǁ�ĐŽŵŵŝƩĞĞƐ�ĂƌĞ�ŝĚĞŶƟĮĞĚ�ŝŶ�ŐƌĂǇ�ĐŽůͲ
ŽƌĞĚ�ƚĞǆƚ͘��/Ĩ�ĐŝƟǌĞŶƐ�ǁŝƚŚ�ƉĂƌƟĐƵůĂƌ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ĞǆƉĞƌƟƐĞ�ŝŶ�ƚŚŽƐĞ�
ĂƌĞĂƐ�ĨĂŝů�ƚŽ�ĐŽŵĞ�ĨŽƌǁĂƌĚ�ƚŽ�ǀŽůƵŶƚĞĞƌ͕�ƚŚŽƐĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƐƚƌĂƚĞͲ
ŐŝĞƐ�ǁŝůů�ŶŽƚ�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ͘ 

ϯ͘ tŚĂƚ�ĂƌĞ�ƚŚĞ�ƟŵĞĨƌĂŵĞƐ�ŽǀĞƌ�ǁŚŝĐŚ�ƚŚĞ�ƉůĂŶ�ǁŝůů�ďĞ�
ŝŵƉůĞŵĞŶƚĞĚ͍ 

͞^ŚŽƌƚ-dĞƌŵ͟�ŝƐ�ƉƌĞƐƵŵĞĚ�ƚŽ�ďĞ�ĂĐƟǀŝƟĞƐ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ĐŽŵƉůĞƚĞĚ�
ǁŝƚŚŝŶ�ƚǁŽ�ǇĞĂƌƐ͘��͞DŝĚ-dĞƌŵ͟�ĂĐƟǀŝƟĞƐ�ǁŝůů�ďĞ�ĐŽŵŵĞŶĐĞĚ�ĂŶĚͬŽƌ�
ĐŽŵƉůĞƚĞĚ�ďĞƚǁĞĞŶ�ƚǁŽ�ĂŶĚ�ĮǀĞ�ǇĞĂƌƐ�ĂŌĞƌ�ĂĚŽƉƟŽŶ͘��͞>ŽŶŐ-dĞƌŵ͟�
ĂĐƟǀŝƟĞƐ�ĂƌĞ�ƚŚŽƐĞ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ƉĂƚŚ�ƚŽ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŚĂƐ�ŶŽƚ�
ǇĞƚ�ĐŽŵĞ�ŝŶƚŽ�ĨŽĐƵƐ͘��dŚĞ�ƚĞƌŵ�͞KŶŐŽŝŶŐ͟�ŝƐ�ƵƐĞĚ�ƚŽ�ŝĚĞŶƟĨǇ�ƐƚƌĂƚĞͲ
ŐŝĞƐ�ǁŚŝĐŚ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ƉůĂĐĞ�ĂŶĚ�ƐŚŽƵůĚ�ĐŽŶƟŶƵĞ�Žƌ�ƚŚĂƚ�ǁŝůů�
ďĞĐŽŵĞ�ŽŶŐŽŝŶŐ�ĂŌĞƌ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚ�ŽĨ�ƐƚĂƚĞĚ�ƐƚƌĂƚĞŐŝĞƐ͘ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘Ϯ 

Historic and Archaeological Resources 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ŚŝƐƚŽƌŝĐ�ĂŶĚ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ƌĞƐŽƵƌĐĞƐ�ŝŶ��ƵƌŚĂŵ͘ 

^ƵŵŵĂƌǇ�ŽĨ�/ƐƐƵĞƐ͗ 

¨ dŚĞ�ƉƌŝŵĂƌǇ�ƚŚƌĞĂƚƐ�ƚŽ�ŚŝƐƚŽƌŝĐ�ƌĞƐŽƵƌĐĞƐ�ŝŶ��ƵƌŚĂŵ�ĂƌĞ�ŶĞŐůĞĐƚ�ĂŶĚ�ŝŶĂĚĞƋƵĂƚĞ�ĮŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ƌĞƐƚŽƌĞ�ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ͘� 

¨ dŚĞ�ůĂĐŬ�ŽĨ�ĂĚĞƋƵĂƚĞ�ƉƌĞŚŝƐƚŽƌŝĐ�Žƌ�ŚŝƐƚŽƌŝĐ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ƐƵƌǀĞǇƐ�ŝŶ��ƵƌŚĂŵ�ŵĞĂŶƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ƐŝŐŶŝĮĐĂŶƚ�ŚŝƐƚŽƌŝĐ�ĂŶĚ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�
ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĚŝƐƚƵƌďĞĚ�ďǇ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ďĞĨŽƌĞ�ƚŚĞǇ�ĐĂŶ�ďĞ�ƉƌŽƉĞƌůǇ�ŝĚĞŶƟĮĞĚ�ĂŶĚ�ƉƌŽƚĞĐƚĞĚ͘ 

¨ �ƵƌŚĂŵ�ŚĂƐ�ŽŶĞ�ŚŝƐƚŽƌŝĐ�ƉƌĞƐĞƌǀĂƟŽŶ�ĚŝƐƚƌŝĐƚ�ĂŶĚ�ĂŶ�ŽƌĚŝŶĂŶĐĞ�ƌĞŐƵůĂƟŶŐ�ĂůƚĞƌĂƟŽŶƐ�ƚŽ�ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ŶĞǁ�ďƵŝůĚŝŶŐƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘ 

¨ dŚĞƌĞ�ĂƌĞ�ŵƵůƟƉůĞ�ůŝƐƚĞĚ�ƉƌŽƉĞƌƟĞƐ�ĂŶĚ�ƉƌŽƉĞƌƟĞƐ�ƉŽƚĞŶƟĂůůǇ�ĞůŝŐŝďůĞ�ĨŽƌ�ůŝƐƟŶŐ�ƚŚĂƚ�ĂƌĞ�ŽƵƚƐŝĚĞ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ƉƌĞƐĞƌǀĂƟŽŶ�ĚŝƐƚƌŝĐƚ͘ 

,/^dKZ/��Θ��Z�,��K>K'/��>�WK>/�/�^ ,/^dKZ/��Θ��Z�,��K>K'/��>�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 
ϭ͘��dŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƐƚŽƌĂƟŽŶ�ŽĨ�ŚŝƐƚŽƌŝĐ�
ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ƉƌŽƉĞƌƟĞƐ͘ 

ϭ͘ϭ���ĞǀĞůŽƉ�Ă�ůŽŶŐ-ƌĂŶŐĞ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ƵƐĞ͕�ƌĞŚĂďŝůŝƚĂͲ
ƟŽŶ͕�ĨƵŶĚŝŶŐ�ĂŶĚ�ŽŶŐŽŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�DĞƚŚŽĚŝƐƚ�
�ŚƵƌĐŚ�ĂŶĚ�ƚŚĞ�hŶŝŽŶ��ŚƵƌĐŚ�;ŽůĚ�dŽǁŶ�,ĂůůͿ�ŝŶǀŽůǀŝŶŐ�ŬĞǇ�
ƐƚĂŬĞŚŽůĚĞƌƐ͘ 

,ŝƐƚŽƌŝĐ��ŝƐƚƌŝĐƚ��ŽŵŵŝƐƐŝŽŶ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

DŝĚ-dĞƌŵ 

 ϭ͘Ϯ���ŽŶƚĂĐƚ�ŽǁŶĞƌƐ�ŽĨ�ůŝƐƚĞĚ�ƉƌŽƉĞƌƟĞƐ�ĂŶĚ�ƚŚŽƐĞ�ĞůŝŐŝďůĞ�ĨŽƌ�
ůŝƐƟŶŐ�ƚŽ�ŽīĞƌ�ĂƐƐŝƐƚĂŶĐĞ�ŝŶ�ŝĚĞŶƟĨǇŝŶŐ�ĂŶĚ�ŽďƚĂŝŶŝŶŐ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ĂŶĚ�ĨƵŶĚŝŶŐ�ĨŽƌ�ŚŝƐƚŽƌŝĐ�ƉƌĞƐĞƌǀĂƟŽŶ�ƉƌŽũĞĐƚƐ͘ 

,ŝƐƚŽƌŝĐ��ŝƐƚƌŝĐƚ��ŽŵŵŝƐƐŝŽŶ DŝĚ-dĞƌŵ 

Ϯ͘��dŽ�ƐĞĞŬ�ĨƵŶĚŝŶŐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƐŝƚĞƐ�ŽŶ�ƚŚĞ�EĂƟŽŶĂů�,ŝƐƚŽƌŝĐ�
ZĞŐŝƐƚĞƌ�ĂŶĚ�ƌĞƉĂŝƌ�Žƌ�ŵĂŝŶƚĂŝŶ�ŽƚŚĞƌ�ŚŝƐƚŽƌŝĐ�ƐŝƚĞƐ�ŝŶ�ƚŽǁŶ͘� 

Ϯ͘ϭ��/ĚĞŶƟĨǇ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ĨƵŶĚŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�
ƐƵƉƉŽƌƚ�ƚŚĞ�ƉƌĞƐĞƌǀĂƟŽŶ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ŽĨ�ďƵŝůĚŝŶŐƐ�ǁŝƚŚ�
ŚŝƐƚŽƌŝĐ�ƐŝŐŶŝĮĐĂŶĐĞ͘ 

'W�K' 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϯ 

 

,/^dKZ/��Θ��Z�,��K>K'/��>�WK>/�/�^ ,/^dKZ/��Θ��Z�,��K>K'/��>�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 Ϯ͘Ϯ��^ĞĞŬ�ĨƵŶĚŝŶŐ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ĂŶ�ŚŝƐƚŽƌŝĐ�
ƉƌĞƐĞƌǀĂƟŽŶ�ŵĂƐƚĞƌ�ƉůĂŶ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůŝƐƚ�
ŽĨ�ƉŽƚĞŶƟĂů�ƐŝƚĞƐ͘ 

'W�K' 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

 Ϯ͘ϯ���ĚǀŝƐĞ�ĂŶĚ�ĂƐƐŝƐƚ�ŝŶĚŝǀŝĚƵĂů�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ŽŶ�ĂǀĂŝůĂďůĞ�
ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞ�ƚĂǆ�ĐƌĞĚŝƚƐ�ĨŽƌ�ŚŝƐƚŽƌŝĐ�ƉƌĞƐĞƌǀĂƟŽŶ�ĂŶĚ�ĂƐͲ
ƐŝƐƚ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽĐĞƐƐ͘ 

,ŝƐƚŽƌŝĐ��ŝƐƚƌŝĐƚ��ŽŵŵŝƐƐŝŽŶ ^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

ϯ͘�dŽ�ĂƐƐƵƌĞ�ƚŚĂƚ�ďĞĨŽƌĞ�ŚŝƐƚŽƌŝĐ�ƐƚƌƵĐƚƵƌĞƐ�ĂƌĞ�ĂůƚĞƌĞĚ�Žƌ�
ĚĞŵŽůŝƐŚĞĚ�Žƌ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ƐŝƚĞƐ�ĂƌĞ�ĚŝƐƚƵƌďĞĚ͕�ƚŚĞŝƌ�ǀĂůƵĞƐ�
ĂƌĞ�ĨƵůůǇ�ĂƐƐĞƐƐĞĚ͘ 

ϯ͘ϭ��tŽƌŬ�ǁŝƚŚ�ƚŚĞ�DĂŝŶĞ�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ�
ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĐŽŵŵƵŶŝƚǇ�ƐƵƌǀĞǇ�ŽĨ�
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ŚŝƐƚŽƌŝĐ�ĂŶĚ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ƌĞƐŽƵƌĐĞƐ͘ 

'W�K' 

,ŝƐƚŽƌŝĐ��ŝƐƚƌŝĐƚ��ŽŵŵŝƐƐŝŽŶ 

^ŚŽƌƚ-dĞƌŵ 

 ϯ͘Ϯ��/Ĩ�ƚŚĞ�ŶĞĞĚ�ŝƐ�ĐŽŶĮƌŵĞĚ͕�ĐŽŶĚƵĐƚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶǀĞŶͲ
ƚŽƌǇ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ďƵŝůĚŝŶŐƐ�ĨŽƌ�ƉŽƚĞŶƟĂů�ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�ŝŶͲ
ĐůƵƐŝŽŶ�ŽŶ�ƐƚĂƚĞ͕�Žƌ�ĨĞĚĞƌĂů�ŚŝƐƚŽƌŝĐ�ůŝƐƟŶŐƐ͘ 

'W�K' 

 

DŝĚ-dĞƌŵ 

 ϯ͘ϯ��ĞǀĞůŽƉ�Žƌ�ŵŽĚŝĨǇ�ĐŚĞĐŬůŝƐƚƐ�ĨŽƌ�Ăůů�ƉĞƌŵŝƚ�ĂƉƉůŝĐĂƟŽŶ�
ƌĞǀŝĞǁƐ�;ďƵŝůĚŝŶŐ͕�ĚĞŵŽůŝƟŽŶ͕�ƐƵďĚŝǀŝƐŝŽŶ͕�ĐŽŶĚŝƟŽŶĂů�ƵƐĞͿ�ƚŽ�
ĂĚĚƌĞƐƐ�ŚŝƐƚŽƌŝĐ�ĂŶĚͬŽƌ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ƉƌĞƐĞƌǀĂƟŽŶ�ĂƉƉůŝĐĂͲ
ďŝůŝƚǇ�ĂŶĚ�ƌĞǀŝĞǁ�ĐƌŝƚĞƌŝĂ͘ 

��K 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 ϯ͘ϰ�/ŵƉƌŽǀĞ�ĐŽŽƌĚŝŶĂƟŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ��ŽĚĞ�KĸĐĞƌ͕�WůĂŶŶŝŶŐ�
�ŽĂƌĚ͕�ĂŶĚ�,ŝƐƚŽƌŝĐ��ŝƐƚƌŝĐƚ��ŽŵŵŝƐƐŝŽŶ�ŝŶ�ŝŶĐŽƌƉŽƌĂƟŶŐ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�DĂŝŶĞ�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƟŽŶ��ŽŵŵŝƐͲ
ƐŝŽŶ�ŝŶ�ƚŚĞ�ƉĞƌŵŝƚ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͘ 

��K 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

,ŝƐƚŽƌŝĐ��ŝƐƚƌŝĐƚ��ŽŵŵŝƐƐŝŽŶ 

^ŚŽƌƚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϰ 

 

,/^dKZ/��Θ��Z�,��K>K'/��>�WK>/�/�^ ,/^dKZ/��Θ��Z�,��K>K'/��>�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϰ͘���dŽ�ƵƉĚĂƚĞ�ƚŚĞ�dŽǁŶΖƐ�ŽƌĚŝŶĂŶĐĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƐŝŐŶŝĮĐĂŶƚ�
ŚŝƐƚŽƌŝĐ�ĂŶĚ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�
ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ŇĞǆŝďůĞ�ƚƌĞĂƚͲ
ŵĞŶƚ�ŽĨ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ͘� 

ϰ͘ϭ��ZĞǀŝĞǁ�ƚŚĞ�,ŝƐƚŽƌŝĐ��ŝƐƚƌŝĐƚ�KƌĚŝŶĂŶĐĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŵĂŬŝŶŐ�
ŝƚ�Ă�,ŝƐƚŽƌŝĐ�WƌŽƚĞĐƟŽŶ�KƌĚŝŶĂŶĐĞ�ƚŚĂƚ�ĂƉƉůŝĞƐ�ƚŽ�Ăůů�ůŝƐƚĞĚ�
ƐƚƌƵĐƚƵƌĞƐ�ŝŶ��ƵƌŚĂŵ͕�ďŽƚŚ�ƚŚŽƐĞ�ŝŶƐŝĚĞ�ĂŶĚ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�
ĐƵƌƌĞŶƚ�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƟŽŶ��ŝƐƚƌŝĐƚ͘ 

,ŝƐƚŽƌŝĐ��ŝƐƚƌŝĐƚ��ŽŵŵŝƐƐŝŽŶ 

��K 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 ϰ͘Ϯ��ZĞƋƵŝƌĞ�ƐƵďĚŝǀŝƐŝŽŶ�ĂŶĚ�ĐŽŶĚŝƟŽŶĂů�ƵƐĞ�ĂƉƉůŝĐĂŶƚƐ�ƚŽ�
ĐŽŶĚƵĐƚ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƉƌŽƉĞƌƚǇ�ƉƌŽƉŽƐĞĚ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�
ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƉƌĞƐĞŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�Žƌ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�
ƌĞƐŽƵƌĐĞƐ�ƵƐŝŶŐ�ƌĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ�ŝŶĨŽƌŵĂƟŽŶ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

��K 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϰ͘ϯ��/Ĩ�ŚŝƐƚŽƌŝĐĂů�Žƌ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ƌĞƐŽƵƌĐĞƐ�Žƌ�ƚŚĞ�ƉŽƚĞŶƟĂů�
ĨŽƌ�ƐƵĐŚ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ŝĚĞŶƟĮĞĚ�ŽŶ�Ă�ƉƌŽƉĞƌƚǇ�ƉƌŽƉŽƐĞĚ�ĨŽƌ�
ĚĞǀĞůŽƉŵĞŶƚ͕�ƌĞƋƵŝƌĞ�ĐŽŶƐƵůƚĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�DĂŝŶĞ�,ŝƐƚŽƌŝĐ�
WƌĞƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ�ĂŶĚ�ĂŶǇ�ĂŐĞŶĐŝĞƐ�ƚŚĂƚ��ŽŵŵŝƐƐŝŽŶ�
ƌĞĐŽŵŵĞŶĚƐ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƐĂĨĞŐƵĂƌĚƐ�ĂŶĚ�ĚĞƐŝŐŶ�ŵŽĚŝĮͲ
ĐĂƟŽŶƐ�ƚŚĞǇ�ƌĞĐŽŵŵĞŶĚ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

��K 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

ϱ͘��dŽ�ŝŵƉƌŽǀĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĂŶĚ�ƉƵďůŝĐ�ĞĚƵĐĂƟŽŶ�ŽŶ�ƚŚĞ�
ƉƌĞƐĞŶĐĞ�ĂŶĚ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�ĂŶĚ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ƌĞͲ
ƐŽƵƌĐĞƐ�ŝŶ��ƵƌŚĂŵ͘ 

ϱ͘ϭ��tŽƌŬ�ǁŝƚŚ�ƚŚĞ��ƵƌŚĂŵ��ŽŵŵƵŶŝƚǇ�^ĐŚŽŽů�ƚŽ�ŝŶĐŽƌƉŽƌĂƚĞ�
�ƵƌŚĂŵ�ŚŝƐƚŽƌǇ�ĂŶĚ�ŚŝƐƚŽƌŝĐ�ĂŶĚ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ƌĞƐŽƵƌĐĞƐ�ŝŶƚŽ�
ĞĚƵĐĂƟŽŶĂů�ƉƌŽŐƌĂŵƐ͘ 

,ŝƐƚŽƌŝĐ���ŝƐƚƌŝĐƚ��ŽŵŵŝƐƐŝŽŶ 

WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶ�dĞĐŚ 

DŝĚ-dĞƌŵ 

 ϱ͘Ϯ���ĞǀĞůŽƉ�ĂŶĚ�ŝŶĐůƵĚĞ�ƉŝĐƚƵƌĞƐ�ĂŶĚ�ĚĞƐĐƌŝƉƟŽŶƐ�ŽĨ�ŚŝƐƚŽƌŝĐ�
ĂŶĚ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƉƵďůŝĐĂƟŽŶ�ŝŶ�dŽǁŶ�ZĞƉŽƌƚƐ͕�
ƉƌĞƐĞŶƚĂƟŽŶ�ŽŶ�ǁĂůůƐ�ŽĨ�dŽǁŶ�,Ăůů͕��ƵƌĞŬĂ��ŽŵŵƵŶŝƚǇ��ĞŶͲ
ƚĞƌ͕��ƵƌŚĂŵ��ŽŵŵƵŶŝƚǇ�^ĐŚŽŽů͕�ĂŶĚ�ƚŚĞ�dŽǁŶ�ǁĞď�ƐŝƚĞ͘� 

,ŝƐƚŽƌŝĐ��ŝƐƚƌŝĐƚ��ŽŵŵŝƐƐŝŽŶ 

WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶ�dĞĐŚ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϱ 

Water Resources 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ƋƵĂůŝƚǇ�ĂŶĚ�ŵĂŶĂŐĞ�ƚŚĞ�ƋƵĂŶƟƚǇ�ŽĨ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĂƋƵŝĨĞƌƐ͕�ŐƌĞĂƚ�
ƉŽŶĚƐ͕�ƐƚƌĞĂŵƐ͕�ĂŶĚ��ƌŝǀĞƌƐ͘ 

^ƵŵŵĂƌǇ�ŽĨ�/ƐƐƵĞƐ͗ 

¨ dŚĞ�ĞǆƚĞŶƐŝǀĞ�ĂŶĚ�ŚŝŐŚůǇ�ƉĞƌŵĞĂďůĞ�ƐŝůƚǇ-ƐĂŶĚǇ�ƐŽŝůƐ�ŝŶ��ƵƌŚĂŵ�ŵĂŬĞ�ŐƌŽƵŶĚǁĂƚĞƌ�ůĞǀĞůƐ�ƐƵƐĐĞƉƟďůĞ�ƚŽ�ĞǆƚĞŶĚĞĚ�ĚƌŽƵŐŚƚ�ĐŽŶĚŝƟŽŶƐ͘ 

¨ 'ƌŽƵŶĚǁĂƚĞƌ�ƋƵĂŶƟƚǇ�ĂŶĚ�ƋƵĂůŝƚǇ�ĂƌĞ�ŚŝŐŚůǇ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƚŚĞ�ƉĞƌƐŝƐƚĞŶĐĞ�ŽĨ�ůĂƌŐĞ�ƵŶĚĞǀĞůŽƉĞĚ�ĂƌĞĂƐ͕�ĨŽƌĞƐƚ�ĐŽǀĞƌ͕�ĂŶĚ�ƉƌĞĐŝƉŝƚĂƟŽŶ͘ 
¨ �ƵƌŚĂŵ͛Ɛ�ĂƋƵŝĨĞƌ�ƉƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ�ĚŽĞƐ�ŶŽƚ�ŵĂƚĐŚ�ƚŚĞ�ďŽƵŶĚĂƌŝĞƐ�ŽĨ�ƚŚĞ�ŵĂƉƉĞĚ�ĂƋƵŝĨĞƌƐ͘ 

¨ ZƵŶĂƌŽƵŶĚ�WŽŶĚ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ�ĂƐ�Ă�ǁĂƚĞƌ�ďŽĚǇ�ŵŽƐƚ�Ăƚ�ƌŝƐŬ�ĨƌŽŵ�ŶŽŶƉŽŝŶƚ�ƐŽƵƌĐĞ�ƉŽůůƵƟŽŶ�ƚŚĂƚ�ĐĂƵƐĞƐ�ĂůŐĂů�ďůŽŽŵƐ͘ 

¨ tĂƚĞƌ�ƋƵĂůŝƚǇ�ŝŶ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�ZŝǀĞƌ�ŝƐ�ŝŵƉĂŝƌĞĚ�ďǇ�ŚŝƐƚŽƌŝĐ�ƉŽůůƵƟŽŶ�ůŽĂĚŝŶŐ�ĂŶĚ�ĨƌŽŵ�ŽŶ-ŐŽŝŶŐ�ĚŝƐĐŚĂƌŐĞƐ�ĨƌŽŵ�ƵƉ-ƌŝǀĞƌ�ĐŽŵŵƵŶŝƟĞƐ͘ 

¨ �ĐƟǀŝƟĞƐ�ŝŶ�ƚŚĞ��ƵƌŚĂŵ�ŚĞĂĚǁĂƚĞƌƐ�ŽĨ��ŚĂŶĚůĞƌ��ƌŽŽŬ�ĂŶĚ�ƚŚĞ��ĂƐƚ��ƌĂŶĐŚ�ĐĂŶ�ĂīĞĐƚ�ĚŽǁŶƐƚƌĞĂŵ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ŝŶ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƟĞƐ�ǁŚĞƌĞ�
ƚŚŽƐĞ�ƐƚƌĞĂŵƐ�ĂƌĞ�ŝŵƉĂŝƌĞĚ͘ 

t�d�Z�Z�^KhZ��^�WK>/�/�^ t�d�Z�Z�^KhZ��^�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϭ͘��dŽ�ƉƌŽƚĞĐƚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƉŽƚĞŶƟĂů�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ƐŽƵƌĐĞƐ͘� ϭ͘ϭ��ZĞ-ĞƐƚĂďůŝƐŚ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ�ƚŽ�ŚĞůƉ�ŝŵƉůĞͲ
ŵĞŶƚ�ƚŚĞ�tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ƌĞĐŽŵŵĞŶͲ
ĚĂƟŽŶƐ�ŽĨ�ƚŚŝƐ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ ^ŚŽƌƚ-dĞƌŵ 

 ϭ͘Ϯ��DĂŝŶƚĂŝŶ͕�ĞŶĂĐƚ�Žƌ�ĂŵĞŶĚ�ƉƵďůŝĐ�ǁĞůůŚĞĂĚ�ĂŶĚ�ĂƋƵŝĨĞƌ�
ƌĞĐŚĂƌŐĞ�ĂƌĞĂ�ƉƌŽƚĞĐƟŽŶ�ŵĞĐŚĂŶŝƐŵƐ͕�ĂƐ�ŶĞĐĞƐƐĂƌǇ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

��K 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

 ϭ͘ϯ��/ĚĞŶƟĨǇ�ĂŶĚ�ƉƌŽŵŽƚĞ�ŚĂǌĂƌĚŽƵƐ�Žƌ�ĐŽŵŵĞƌĐŝĂů�ǁĂƐƚĞ�
ĚŝƐƉŽƐĂů�ƉƌŽŐƌĂŵƐ͕�ŚŝŐŚůŝŐŚƟŶŐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƉƌŽƚĞĐƟŶŐ�
ǁĞůůƐ�ĂŶĚ�ĂƋƵŝĨĞƌƐ͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ DŝĚ-dĞƌŵ 

 ϭ͘ϰ���ĞǀĞůŽƉ�Ă�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ΗĐŽŵŵƵŶŝƚǇΗ�
ǁĞůůƐ�ĂŶĚ�ǁĂƐƚĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵƐ͘�ŝ͘Ğ͘�ƐŚĂƌĞĚ�ǁĞůů�ĂŶĚͬŽƌ�ƐĞƉƟĐ�
ƐǇƐƚĞŵƐ͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ >ŽŶŐ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϲ 

 t�d�Z�Z�^KhZ��^�WK>/�/�^ t�d�Z�Z�^KhZ��^�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 ϭ͘ϲ��ZĞǀŝƐĞ�ƚŚĞ��ƋƵŝĨĞƌ�WƌŽƚĞĐƟŽŶ��ŝƐƚƌŝĐƚ�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ƚŚĞ�
>ĂŶĚ�hƐĞ�KƌĚŝŶĂŶĐĞ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƉƌŽƚĞĐƟŽŶƐ�ǁŚĞƌĞ�ŶĞĐĞƐƐĂƌǇ�
ĂŶĚ�ƚŽ�ĞůŝŵŝŶĂƚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚĂƚ�ŶĞĞĚůĞƐƐůǇ�ƌĞƐƚƌŝĐƚ�ůĂŶĚ�
ƵƐĞ�ĂĐƟǀŝƟĞƐ�;Ğ͘Ő͕͘�ĂůůŽǁ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�ƉŽƐĞ�ŶŽ�ŝŶŚĞƌͲ
ĞŶƚ�ƚŚƌĞĂƚ�ƚŽ��ĂƋƵŝĨĞƌƐ͕�ĂůůŽǁ�ƐƚĂŶĚĂƌĚ�ůŽƚ�ƐŝǌĞͿ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

Ϯ͘��dŽ�ƉƌŽƚĞĐƚ�ƐŝŐŶŝĮĐĂŶƚ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ�ĨƌŽŵ�ƉŽůůƵͲ
ƟŽŶ͕�ďŽƚŚ�ƉŽŝŶƚ�ĂŶĚ�ŶŽŶ-ƉŽŝŶƚ�ƐŽƵƌĐĞƐ͕�ĂŶĚ�ŝŵƉƌŽǀĞ�ǁĂƚĞƌ�
ƋƵĂůŝƚǇ�ǁŚĞƌĞ�ŶĞĞĚĞĚ͘ 

Ϯ͘ϭ���ŶƐƵƌĞ�ƚŚĞ�dŽǁŶΖƐ�>ĂŶĚ�hƐĞ�KƌĚŝŶĂŶĐĞ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�
DĂŝŶĞ͛Ɛ�^ƚŽƌŵǁĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 Ϯ͘Ϯ���ŽŶƐŝĚĞƌ�ŝŵƉůĞŵĞŶƟŶŐ�>Žǁ�/ŵƉĂĐƚ��ĞƐŝŐŶ�;>/�Ϳ�ĨĞĂƚƵƌĞƐ�
ŝŶƚŽ�ƚŚĞ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ƚŚĞ�ƐƵďĚŝǀŝͲ
ƐŝŽŶ�ƌĞŐƵůĂƟŽŶƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

 Ϯ͘ϯ��ZĞǀŝƐĞ�ƚŚĞ�>ĂŶĚ�hƐĞ�KƌĚŝŶĂŶĐĞ�ƚŽ�ƌĞƋƵŝƌĞ�ĞƌŽƐŝŽŶ�ĂŶĚ�
ƐĞĚŝŵĞŶƚĂƟŽŶ�ĐŽŶƚƌŽůƐ�ŽŶ�Ăůů�ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�ŶŽƚ�
ƌĞƋƵŝƌŝŶŐ�ƐƵďĚŝǀŝƐŝŽŶ�Žƌ�ĐŽŶĚŝƟŽŶĂů�ƵƐĞ�ĂƉƉƌŽǀĂů͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 Ϯ͘ϰ��DĂŬĞ�ƚŚĞ�>ĂŶĚ�hƐĞ�KƌĚŝŶĂŶĐĞ�ĂŶĚ��ŽŶŝŶŐ�DĂƉ�ĐŽŶƐŝƐƚĞŶƚ�
ǁŝƚŚ�ƚŚĞ�DĂŝŶĞ���W�'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�DƵŶŝĐŝƉĂů�^ŚŽƌĞůĂŶĚ��ŽŶͲ
ŝŶŐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 ϭ͘ϱ��ZĞǀŝƐĞ�ƚŚĞ��ƋƵŝĨĞƌ�WƌŽƚĞĐƟŽŶ��ŝƐƚƌŝĐƚ�ŵĂƉƉŝŶŐ�ƚŽ�ĂĐĐƵͲ
ƌĂƚĞůǇ�ĚĞƉŝĐƚ�ĂŶĚ�ƌĞŐƵůĂƚĞ�ŝŵƉŽƌƚĂŶƚ�^ƚĂƚĞ-ŝĚĞŶƟĮĞĚ�ƐĂŶĚ��
ĂŶĚ�ŐƌĂǀĞů�ĂƋƵŝĨĞƌƐ͘ 

'W�K' 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϳ 

 t�d�Z�Z�^KhZ��^�WK>/�/�^ t�d�Z�Z�^KhZ��^�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϯ͘��dŽ�ƌĂŝƐĞ�ƉƵďůŝĐ�ĂǁĂƌĞŶĞƐƐ�ĂďŽƵƚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŶĞŐĂƟǀĞ�
ŝŵƉĂĐƚƐ�ŽĨ�ůĂŶĚ�ƵƐĞ�ĂĐƟǀŝƟĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŶŽŶ-ƉŽŝŶƚ�ƐŽƵƌĐĞ�
ƉŽůůƵƟŽŶ͕�ŽŶ��ƵƌŚĂŵ͛Ɛ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĂďŽƵƚ�ƌĞĂƐŽŶĂͲ
ďůĞ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂƐƵƌĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘ 

ϯ͘ϭ��WƌŽǀŝĚĞ�ůŽĐĂů�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ�Ăƚ�ƚŚĞ�dŽǁŶ�,Ăůů�ĨŽƌ�
ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ďĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ĨƌŽŵ�ƌĞƐŽƵƌĐĞƐ�
ƐƵĐŚ�ĂƐ�ƚŚĞ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞ��ŽŶƐĞƌǀĂƟŽŶ�^ĞƌǀŝĐĞ͕�hŶŝǀĞƌƐŝƚǇ�
ŽĨ�DĂŝŶĞ��ŽŽƉĞƌĂƟǀĞ��ǆƚĞŶƐŝŽŶ͕�^Žŝů�ĂŶĚ�tĂƚĞƌ��ŽŶƐĞƌǀĂƟŽŶ�
�ŝƐƚƌŝĐƚ͕�DĂŝŶĞ�&ŽƌĞƐƚ�^ĞƌǀŝĐĞ͕�ĂŶĚͬŽƌ�^ŵĂůů�tŽŽĚůŽƚ��ƐƐŽĐŝĂͲ
ƟŽŶ�ŽĨ�DĂŝŶĞ͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ DŝĚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϯ͘Ϯ��WƌŽǀŝĚĞ�ĞĚƵĐĂƟŽŶĂů�ŵĂƚĞƌŝĂůƐ�Ăƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ůŽĐĂƟŽŶƐ�
ƌĞŐĂƌĚŝŶŐ�ĂƋƵĂƟĐ�ŝŶǀĂƐŝǀĞ�ƐƉĞĐŝĞƐ͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ DŝĚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϯ͘ϯ���ŽŶĚƵĐƚ�ĞĚƵĐĂƟŽŶĂů�ŵĞĞƟŶŐƐ�ŽŶ�ďĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�
ƉƌĂĐƟĐĞƐ�ĨŽƌ�ĞƌŽƐŝŽŶ�ĂŶĚ�ƐĞĚŝŵĞŶƚĂƟŽŶ�ĐŽŶƚƌŽůƐ͕�ƐƚŽƌŵǁĂƚĞƌ�
ŵĂŶĂŐĞŵĞŶƚ͕�ŶŽŶ-ƉŽŝŶƚ�ƐŽƵƌĐĞ�ƉŽůůƵƟŽŶ͕�ĂŶĚ�ŝŶǀĂƐŝǀĞ�ƐƉĞͲ
ĐŝĞƐ͘ 

'W�K' 

�ŶĚƌŽƐĐŽŐŐŝŶ��ŽƵŶƚǇ�^Žŝů�Θ�
tĂƚĞƌ��ŽŶƐĞƌǀĂƟŽŶ��ŝƐƚƌŝĐƚ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ 

DŝĚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϯ͘ϰ�WƌĞƉĂƌĞ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞ�ĞĚƵĐĂƟŽŶ�ƉĂŵƉŚůĞƚƐ�ŽŶ�ďĞƐƚ�ŵĂŶͲ
ĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ĨŽƌ�ĞƌŽƐŝŽŶ�ĂŶĚ�ƐĞĚŝŵĞŶƚĂƟŽŶ�ĐŽŶƚƌŽůƐ͕�
^ƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ͕�ŶŽŶ-ƉŽŝŶƚ�ƐŽƵƌĐĞ�ƉŽůůƵƟŽŶ͕�ĂŶĚ�
ŝŶǀĂƐŝǀĞ�ƐƉĞĐŝĞƐ͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ 

WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶ�dĞĐŚ 

DŝĚ-dĞƌŵ 

KŶŐŽŝŶŐ 

ϰ͘��dŽ�ĐŽŽƉĞƌĂƚĞ�ǁŝƚŚ�ŶĞŝŐŚďŽƌŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ƌĞŐŝŽŶĂůͬ
ůŽĐĂů�ĂĚǀŽĐĂĐǇ�ŐƌŽƵƉƐ�ƚŽ�ƉƌŽƚĞĐƚ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ͘ 

ϰ͘ϭ��WĂƌƟĐŝƉĂƚĞ�ŝŶ�ůŽĐĂů�ĂŶĚ�ƌĞŐŝŽŶĂů�ĞīŽƌƚƐ�ƚŽ�ŵŽŶŝƚŽƌ͕�ƉƌŽͲ
ƚĞĐƚ�ĂŶĚ͕�ǁŚĞƌĞ�ǁĂƌƌĂŶƚĞĚ͕�ŝŵƉƌŽǀĞ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ 

��K 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϯ͘ϱ��WƌĞƉĂƌĞ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞ�Ă�ƌĞŵŝŶĚĞƌ�ĨŽƌ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ƚŽ�
ƉĞƌŝŽĚŝĐĂůůǇ�ŚĂǀĞ�ƚŚĞŝƌ�ƐĞƉƟĐ�ƚĂŶŬƐ�ƉƵŵƉĞĚ͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ 

WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶ�dĞĐŚ 

DŝĚ-dĞƌŵ 

KŶŐŽŝŶŐ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϴ 

Natural Resources 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƉƌŽƚĞĐƚ�ĐƌŝƟĐĂů�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƟŽŶ͕�ǁĞƚůĂŶĚƐ͕�ǁŝůĚůŝĨĞ�ĂŶĚ�ĮƐŚĞƌͲ
ŝĞƐ�ŚĂďŝƚĂƚ͕�ƐŚŽƌĞůĂŶĚƐ͕�ƐĐĞŶŝĐ�ǀŝƐƚĂƐ͕�ĂŶĚ�ƵŶŝƋƵĞ�ŶĂƚƵƌĂů�ĂƌĞĂƐ͘� 

^ƵŵŵĂƌǇ�ŽĨ�/ƐƐƵĞƐ͗ 

¨ dŚĞ��ůĂŶĚŝŶŐ͛Ɛ�dƵƌƚůĞ͕�Ă�ƐƉĞĐŝĞƐ�ŽĨ�ƚƵƌƚůĞ�ƌĞƉŽƌƚĞĚ�ƚŽ�ůŝǀĞ�ŶĞĂƌ�ƚŚĞ�ĞĂƐƚĞƌŶ�ƐŚŽƌĞ�ŽĨ�ZƵŶĂƌŽƵŶĚ�WŽŶĚ͕�ŝƐ�ƚŚĞ�ŽŶůǇ�ƌĞĐŽƌĚĞĚ�ĞŶĚĂŶŐĞƌĞĚ�ƐƉĞĐŝĞƐ�
ŝŶ��ƵƌŚĂŵ͘� 

¨ dŚĞ��ĂůĚ��ĂŐůĞ�ĂŶĚ��ƌĞĞƉĞƌ�ŵƵƐƐĞů�ĂƌĞ�ƐƉĞĐŝĞƐ�ŽĨ�ĐŽŶĐĞƌŶ�ǁŝƚŚ�ŚĂďŝƚĂƚƐ�ĂůŽŶŐ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�ZŝǀĞƌ͘ 

¨ dŚĞƌĞ�ĂƌĞ�ĮǀĞ�ĚŽĐƵŵĞŶƚĞĚ�ǀĞƌŶĂů�ƉŽŽůƐ�ŝŶ��ƵƌŚĂŵ�ƚŚĂƚ�ŚĂǀĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ůĂŶĚ�ƉƌŽƚĞĐƚĞĚ�ďǇ�DĂŝŶĞ͛Ɛ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�WƌŽƚĞĐƟŽŶ��Đƚ͘��KƚŚĞƌ�
ǀĞƌŶĂů�ƉŽŽůƐ�ŵĂǇ�ĞǆŝƐƚ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ŝĚĞŶƟĮĞĚ�ĂŶĚ�ĞǀĂůƵĂƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͘ 

¨ �ƵƌŚĂŵ͛Ɛ�>ĂŶĚ�hƐĞ�KƌĚŝŶĂŶĐĞ�ĚŽĞƐ�ŶŽƚ�ŵĞĞƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�DĂŝŶĞ͛Ɛ�DĂŶĚĂƚŽƌǇ�^ŚŽƌĞůĂŶĚ��ŽŶŝŶŐ͕�ĂŶĚ�ƚŚĞ�^ƚĂƚĞ�ŝŵƉŽƐĞĚ�Ă�^ŚŽƌĞůĂŶĚ��ŽŶͲ
ŝŶŐ�DĂƉ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŐƵŝĚĞůŝŶĞƐ�ƚŚĂƚ�ŵƵƐƚ�ďĞ�ĨŽůůŽǁĞĚ�ŝŶ�ĂƌĞĂƐ�ƵŶĚĞƌ�ũƵƌŝƐĚŝĐƟŽŶ�ŽĨ�ƚŚĞ���W͘ 

¨ �ƵƌŚĂŵ͛Ɛ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ�ŝƐ�ŶŽƚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ŽĨ�DĂŶĚĂƚŽƌǇ�^ŚŽƌĞůĂŶĚ��ŽŶŝŶŐ�Žƌ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ǁŝůĚůŝĨĞ�ŚĂďŝƚĂƚ�ĚĂƚĂ͘ 

E�dhZ�>�Z�^KhZ��^�WK>/�/�^ E�dhZ�>�Z�^KhZ��^�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϭ͘��dŽ�ĐŽŶƐĞƌǀĞ�ĐƌŝƟĐĂů�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ ϭ͘ϭ��ZĞ-ĞƐƚĂďůŝƐŚ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ�ƚŽ�ŚĞůƉ�ŝŵƉůĞͲ
ŵĞŶƚ�ƚŚĞ�tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ƌĞĐŽŵŵĞŶͲ
ĚĂƟŽŶƐ�ŽĨ�ƚŚŝƐ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ ^ŚŽƌƚ-dĞƌŵ 

 ϭ͘Ϯ��WƵƌƐƵĞ�ƉƵďůŝĐͬƉƌŝǀĂƚĞ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ƚŽ�ƉƌŽƚĞĐƚ�ĐƌŝƟĐĂů�ĂŶĚ�
ŝŵƉŽƌƚĂŶƚ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ƐƵĐŚ�ĂƐ�ƚŚƌŽƵŐŚ�ƉƵƌĐŚĂƐĞ�ŽĨ�ůĂŶĚ�
Žƌ�ĞĂƐĞŵĞŶƚƐ�ĨƌŽŵ�ǁŝůůŝŶŐ�ƐĞůůĞƌƐ͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ >ŽŶŐ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϭ͘ϯ���ĞƐŝŐŶĂƚĞ�Ăůů�ĂƌĞĂƐ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ĂƐ�
ŚĂǀŝŶŐ�Ă�ĐŽ-ŽĐĐƵƌƌĞŶĐĞ�ǀĂůƵĞ�ŽĨ�ϰ�Žƌ�ŐƌĞĂƚĞƌ�ŽŶ�ƚŚĞ��ĞŐŝŶŶŝŶŐ�
ǁŝƚŚ�,ĂďŝƚĂƚ�ŵĂƉƐ�ƉƌŽǀŝĚĞĚ�ďǇ�DĂŝŶĞ�/ŶůĂŶĚ�&ŝƐŚĞƌŝĞƐ�ĂŶĚ�
tŝůĚůŝĨĞ�ĂƐ��ƌŝƟĐĂů�ZƵƌĂů��ƌĞĂƐ�ĂŶĚ�ĂĚŽƉƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉƌŽƚĞĐͲ
ƟŽŶ�ŵĞĂƐƵƌĞƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

 

DŝĚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϵ 

 

E�dhZ�>�Z�^KhZ��^�WK>/�/�^ E�dhZ�>�Z�^KhZ��^�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

Ϯ͘��dŽ�ƉƌŽŚŝďŝƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ŇŽŽĚ�ƉůĂŝŶ�ĂƌĞĂƐ�ƚŽ�ƉƌŽƚĞĐƚ�
ŚƵŵĂŶ�ůŝĨĞ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ŶĂƚƵƌĂů�ŚĂďŝƚĂƚƐ͘ 

Ϯ͘ϭ��ZĞǀŝƐĞ�ƚŚĞ��ŽŶŝŶŐ�DĂƉ�ƚŽ�ƌĞŇĞĐƚ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�&�D��
ŇŽŽĚ�ƉůĂŶ�ŵĂƉƉŝŶŐ�ĂŶĚ�ĂƉƉůǇ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ͘ 

'W�K' 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

ϯ͘��dŽ�ƉƌŽƚĞĐƚ�ŝĚĞŶƟĮĞĚ�ƌĂƌĞ�ĂŶĚ�ĞŶĚĂŶŐĞƌĞĚ�ƉůĂŶƚ�ĂŶĚ�ĂŶŝͲ
ŵĂů�ƐƉĞĐŝĞƐ�ŚĂďŝƚĂƚƐ�ĨƌŽŵ�ĚĞŐƌĂĚĂƟŽŶ͘ 

ϯ͘ϭ��hƐĞ�ƚŚĞ��ĞŐŝŶŶŝŶŐ�ǁŝƚŚ�,ĂďŝƚĂƚ�ŵĂƉƐ�ƉƌŽǀŝĚĞĚ�ďǇ�/ŶůĂŶĚ�
&ŝƐŚĞƌŝĞƐ�ĂŶĚ�tŝůĚůŝĨĞ�ƚŽ�ŝĚĞŶƟĨǇ�ƌĂƌĞ�ĂŶĚ�ĞŶĚĂŶŐĞƌĞĚ�ƉůĂŶƚ�
ĂŶĚ�ĂŶŝŵĂů�ŚĂďŝƚĂƚƐ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ�
ĚĞƐŝŐŶĂƟŽŶ�Žƌ�ŵĂŶĚĂƚŽƌǇ�ĐůƵƐƚĞƌŝŶŐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƐƵĐŚ�ŚĂďŝƚĂƚ�
ƚŽ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĞǆƚĞŶƚ�ƉƌĂĐƟĐĂů͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

 ϯ͘Ϯ��ZĞƋƵŝƌĞ�ĂŶĂůǇƐŝƐ�ďǇ�ĂƉƉůŝĐĂŶƚƐ�ĨŽƌ�ƐƵďĚŝǀŝƐŝŽŶ�Žƌ�ĐŽŶĚŝͲ
ƟŽŶĂů�ƵƐĞ�ƉĞƌŵŝƚƐ�ƵƐŝŶŐ�ƚŚĞ��ĞŐŝŶŶŝŶŐ�ǁŝƚŚ�,ĂďŝƚĂƚ�ŵĂƉƐ�ƚŽ�
ŝĚĞŶƟĨǇ�ĂŶǇ�ƌĂƌĞ�Žƌ�ĞŶĚĂŶŐĞƌĞĚ�ƉůĂŶƚ�ĂŶĚ�ĂŶŝŵĂů�ŚĂďŝƚĂƚ�ŽŶ�
ƉƌŽũĞĐƚ�ƐŝƚĞƐ�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ŵŝƟŐĂƟŽŶ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŵͲ
ƉĂĐƚƐ�ŽŶ�ƐƵĐŚ�ŚĂďŝƚĂƚ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϯ͘ϯ��tŚĞŶ�ƐƵĐŚ�ƌĂƌĞ�ĂŶĚ�ĞŶĚĂŶŐĞƌĞĚ�ƉůĂŶƚ�ĂŶĚ�ĂŶŝŵĂů�ŚĂďŝͲ
ƚĂƚƐ�ĂƌĞ�ŝĚĞŶƟĮĞĚ�ŽŶ�Ă�ƉƌŽũĞĐƚ�ƐŝƚĞ͕�ƌĞƋƵŝƌĞ�ĐŽŶƐƵůƚĂƟŽŶ�ǁŝƚŚ�
/ŶůĂŶĚ�&ŝƐŚĞƌŝĞƐ�ĂŶĚ�tŝůĚůŝĨĞ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƐĂĨĞŐƵĂƌĚƐ�ĂŶĚ�
ĚĞƐŝŐŶ�ŵŽĚŝĮĐĂƟŽŶƐ�ƚŚĞǇ�ƌĞĐŽŵŵĞŶĚ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

ϰ͘��dŽ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ĂƌĞĂƐ�ǁŝƚŚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ůĞǀĞů�ŽĨ�
ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ŽǀĞƌůĂƉ�ĂŶĚ�ƉƌŽǀŝĚĞ�ŵƵůƟƉůĞ�ĞĐŽůŽŐŝͲ
ĐĂů�ďĞŶĞĮƚƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŽƵƚĚŽŽƌ�ƌĞĐƌĞĂƟŽŶ͘ 

ϰ͘ϭ��hƐĞ�ƚŚĞ��ĞŐŝŶŶŝŶŐ�ǁŝƚŚ�,ĂďŝƚĂƚ�ŵĂƉƐ�ƉƌŽǀŝĚĞĚ�ďǇ�/ŶůĂŶĚ�
&ŝƐŚĞƌŝĞƐ�ĂŶĚ�tŝůĚůŝĨĞ�ƚŽ�ŝĚĞŶƟĨǇ�ĂƌĞĂƐ�ǁŝƚŚ�Ă�ĐŽ-ŽĐĐƵƌƌĞŶĐĞ�
ǀĂůƵĞ�ŽĨ�ϲ�Žƌ�ŐƌĞĂƚĞƌ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ�
ĚĞƐŝŐŶĂƟŽŶ�Žƌ�ŵĂŶĚĂƚŽƌǇ�ĐůƵƐƚĞƌŝŶŐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƐƵĐŚ�ŶĂƚƵƌĂů�
ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĞǆƚĞŶƚ�ƉƌĂĐƟĐĂů͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

 ϰ͘Ϯ���ŶƐƵƌĞ�ƚŚĂƚ�ůĂŶĚ�ƵƐĞ�ŽƌĚŝŶĂŶĐĞƐ�ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ĂƉƉůŝͲ
ĐĂďůĞ�ƐƚĂƚĞ�ůĂǁ�ƌĞŐĂƌĚŝŶŐ�ĐƌŝƟĐĂů�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�
ĚĞĞƌ�ǇĂƌĚƐ͕�ǁĂƚĞƌĨŽǁů�ŶĞƐƟŶŐ�ĂƌĞĂƐ͕�ǁĞƚůĂŶĚƐ�ĂŶĚ�ĞŶĚĂŶͲ
ŐĞƌĞĚ�ƉůĂŶƚƐ�ĂŶĚ�ĂŶŝŵĂůƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϭϬ 

 

E�dhZ�>�Z�^KhZ��^�WK>/�/�^ E�dhZ�>�Z�^KhZ��^�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϱ͘��dŽ�ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ůŽĐĂů�ŐƌŽƵƉƐ͕�ŶĞŝŐŚďŽƌŝŶŐ�ĐŽŵŵƵŶŝͲ
ƟĞƐ͕�ĂŶĚ�ƌĞŐŝŽŶĂů�ĂŶĚ�ƐƚĂƚĞ�ƌĞƐŽƵƌĐĞ�ĂŐĞŶĐŝĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�
ƐŚĂƌĞĚ�ĐƌŝƟĐĂů�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͘ 

ϱ͘ϭ���ŝƐƚƌŝďƵƚĞ�Žƌ�ŵĂŬĞ�ĂǀĂŝůĂďůĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ƚŚŽƐĞ�ůŝǀŝŶŐ�ŝŶ�
Žƌ�ŶĞĂƌ�ĐƌŝƟĐĂů�Žƌ�ŝŵƉŽƌƚĂŶƚ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ĂďŽƵƚ�ĐƵƌƌĞŶƚ�
ƵƐĞ�ƚĂǆ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĂƉƉůŝĐĂďůĞ�ůŽĐĂů͕�ƐƚĂƚĞ͕�Žƌ�ĨĞĚĞƌĂů�ƌĞŐƵͲ
ůĂƟŽŶƐ͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ DŝĚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϱ͘Ϯ��/ŶŝƟĂƚĞ�ĂŶĚͬŽƌ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŝŶƚĞƌ-ůŽĐĂů�ĂŶĚͬŽƌ�ƌĞŐŝŽŶĂů�
ƉůĂŶŶŝŶŐ͕�ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚͬŽƌ�ƌĞŐƵůĂƚŽƌǇ�ĞīŽƌƚƐ�ĂƌŽƵŶĚ�
ƐŚĂƌĞĚ�ĐƌŝƟĐĂů�ĂŶĚ�ŝŵƉŽƌƚĂŶƚ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ DŝĚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϱ͘ϰ��EŽƟĨǇ�ĂƉƉůŝĐĂŶƚƐ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽǀĂůƐ�ĂŶĚ�ďƵŝůĚŝŶŐ�
ƉĞƌŵŝƚƐ�ŽĨ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŶĞĐĞƐƐŝƚǇ�ƚŽ�ŽďƚĂŝŶ�ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�
ƉĞƌŵŝƚƐ�ĨŽƌ�ĂĐƟǀŝƟĞƐ�ŶĞĂƌ�Žƌ�ĂĚũĂĐĞŶƚ�ƚŽ�ǁĞƚůĂŶĚƐ͘ 

��K ^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϰ͘ϰ��tŚĞŶ�ƐƵĐŚ�ĐŽ-ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ŝĚĞŶƟͲ
ĮĞĚ�ŽŶ�Ă�ƉƌŽũĞĐƚ�ƐŝƚĞ͕�ƌĞƋƵŝƌĞ�ĐŽŶƐƵůƚĂƟŽŶ�ǁŝƚŚ�/ŶůĂŶĚ�&ŝƐŚĞƌͲ
ŝĞƐ�ĂŶĚ�tŝůĚůŝĨĞ��ĂŶĚ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�^ƚĂƚĞ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ĐŽŶͲ
ƐŝĚĞƌ�ƚŚĞ�ƐĂĨĞŐƵĂƌĚƐ�ĂŶĚ�ĚĞƐŝŐŶ�ŵŽĚŝĮĐĂƟŽŶƐ�ƚŚĞǇ�ƌĞĐŽŵͲ
ŵĞŶĚ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϰ͘ϯ��ZĞƋƵŝƌĞ�ĂŶĂůǇƐŝƐ�ďǇ�ĂƉƉůŝĐĂŶƚƐ�ĨŽƌ�ƐƵďĚŝǀŝƐŝŽŶ�Žƌ�ĐŽŶĚŝͲ
ƟŽŶĂů�ƵƐĞ�ƉĞƌŵŝƚƐ�ƵƐŝŶŐ�ƚŚĞ��ĞŐŝŶŶŝŶŐ�ǁŝƚŚ�,ĂďŝƚĂƚ�ŵĂƉƐ�ĨŽƌ��
ĂƌĞĂƐ�ǁŝƚŚ�Ă�ĐŽ-ŽĐĐƵƌƌĞŶĐĞ�ǀĂůƵĞ�ŽĨ�ϲ�Žƌ�ŐƌĞĂƚĞƌ�ŽŶ�ƉƌŽũĞĐƚ�
ƐŝƚĞƐ�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ŵŝƟŐĂƟŽŶ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŵƉĂĐƚƐ�ŽŶ�
ƐƵĐŚ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϱ͘ϯ��DĂŬĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ĚĂƚĂ�ŽŶ�ƌĂƌĞ�
ƉůĂŶƚƐ͕�ĂŶŝŵĂůƐ͕�ĂŶĚ�ŶĂƚƵƌĂů�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ŝŵƉŽƌƚĂŶƚ�ǁŝůĚͲ
ůŝĨĞ�ŚĂďŝƚĂƚƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ĞŐŝŶŶŝŶŐ�ǁŝƚŚ�,ĂďŝƚĂƚ�ƉƌŽŐƌĂŵ�
ŽĨ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�/ŶůĂŶĚ�&ŝƐŚĞƌŝĞƐ�ĂŶĚ�tŝůĚůŝĨĞ͕�ŝŶĐůƵĚĞĚ�
ŽŶ�ŵĂƉƐ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ DŝĚ-dĞƌŵ 

KŶŐŽŝŶŐ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϭϭ 

Agriculture and Forest Resources 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƐĂĨĞŐƵĂƌĚ�ĂŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�ĨŽƌĞƐƚ�ƌĞƐŽƵƌĐĞƐ�ĨƌŽŵ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŚŝĐŚ�ƚŚƌĞĂƚĞŶƐ�ƚŚŽƐĞ�ƌĞͲ
ƐŽƵƌĐĞƐ͘� 

^ƵŵŵĂƌǇ�ŽĨ�/ƐƐƵĞƐ͗ 

¨ ^ŝŶĐĞ�ϮϬϬϱ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϬϬ�ĂĐƌĞƐ�ŽĨ�ĨŽƌĞƐƚ�ƉĞƌ�ǇĞĂƌ�ŚĂǀĞ�ďĞĞŶ�ŚĂƌǀĞƐƚĞĚ�ŝŶ��ƵƌŚĂŵ͕�ŝŶĚŝĐĂƟŶŐ�ƚŚĂƚ�ĐŽŵŵĞƌĐŝĂů�ƟŵďĞƌ�ŚĂƌǀĞƐƟŶŐ�ŝƐ�ůŝŵŝƚĞĚ�
ĂŶĚ�ĚŽĞƐŶ͛ƚ�ƚŚƌĞĂƚĞŶ�ĨŽƌĞƐƚ�ƌĞƐŽƵƌĐĞƐ͘ 

¨ ZĞůĂƟǀĞůǇ�ůŝŵŝƚĞĚ�ŚŽƵƐŝŶŐ�ĂŶĚ�ƐƵďĚŝǀŝƐŝŽŶ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƌĞ�ĂůƐŽ�ĨĂĐƚŽƌƐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ǁŚĞƚŚĞƌ��ƵƌŚĂŵ͛Ɛ�ĨŽƌĞƐƚ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ďĞͲ
ŝŶŐ�ŶĞŐĂƟǀĞůǇ�ŝŵƉĂĐƚĞĚ͘ 

¨ �ƵƌŚĂŵ�ŚĂƐ�ĞǆƚĞŶƐŝǀĞ�ƉƌŝŵĞ�ĨĂƌŵůĂŶĚ�ĂŶĚ�ƐŽŝůƐ�ŽĨ�ƐƚĂƚĞǁŝĚĞ�ĂŐƌŝĐƵůƚƵƌĂů�ŝŵƉŽƌƚĂŶĐĞ͕�ďƵƚ�ĂĐƚƵĂů�ĨĂƌŵŝŶŐ�ŽĨ�ƐƵĐŚ�ƐŽŝůƐ�ŝƐ�ůŝŵŝƚĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�
ŽǀĞƌĂůů�ĚĞĐůŝŶĞ�ŽĨ�ĨĂƌŵŝŶŐ�ŝŶ�ƌĞĐĞŶƚ�ĚĞĐĂĚĞƐ͘ 

¨ dŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ĂƌĞĂƐ�ŽĨ�dŽǁŶ�ǁŚĞƌĞ�ĞǆŝƐƟŶŐ�ĐŽŵŵĞƌĐŝĂů�ĨĂƌŵƐ�ĂŶĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ŽƉĞŶ�ůĂŶĚƐ�ĂƌĞ�ƚĂƉƉŝŶŐ�ŝŶƚŽ�ŶĞǁ�ŵĂƌŬĞƚƐ�ĨŽƌ�ĐŽŶƟŶƵĞĚ�
ĞĐŽŶŽŵŝĐ�ǀŝĂďŝůŝƚǇ͘��^ƵĐŚ�ĂƌĞĂƐ�ĐŽŶƚƌŝďƵƚĞ�ŐƌĞĂƚůǇ�ƚŽ�ƚŚĞ�ƐĞŶƐĞ�ŽĨ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ 

¨ ZĞƐŝĚĞŶƟĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ĞǆŝƐƟŶŐ�ĐŽŵŵĞƌĐŝĂů�ĨĂƌŵƐ�ĂŶĚ�ŽƉĞŶ�ůĂŶĚƐ�ĐƌĞĂƚĞƐ�ĐŽŶŇŝĐƚƐ�ďĞƚǁĞĞŶ�ĨĂƌŵŝŶŐ�ĂŶĚ�ƌĞƐŝĚĞŶĐĞƐ�ĂŶĚ�ƉĞƌͲ
ŵĂŶĞŶƚůǇ�ƌĞŵŽǀĞƐ�ŝŵƉŽƌƚĂŶƚ�ĂŐƌŝĐƵůƚƵƌĂů�ůĂŶĚƐ�ĨƌŽŵ�ƉƌŽĚƵĐƟŽŶ͘ 

�'Z/�h>dhZ��Θ�&KZ�^d�WK>/�/�^ �'Z/�h>dhZ��Θ�&KZ�^d�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϭ͘��dŽ�ƐƵƉƉŽƌƚ�ĨĂƌŵŝŶŐ�ĂŶĚ�ĨŽƌĞƐƚƌǇ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞŝƌ�ĞĐŽͲ
ŶŽŵŝĐ�ǀŝĂďŝůŝƚǇ͘ 

ϭ͘ϭ��dŚĞ�ƚŽǁŶ�ƐŚŽƵůĚ�ĨŽƌŵ�Ă�&ĂƌŵŝŶŐ�ĂŶĚ�&ŽƌĞƐƚƌǇ��ĚǀŝƐŽƌǇ�
�ŽĂƌĚ�ǁŝƚŚ�ŵĞŵďĞƌƐ�ĨƌŽŵ�ůŽĐĂů�ĨĂƌŵƐ�ĂŶĚ�ĨŽƌĞƐƚƌǇ�ďƵƐŝŶĞƐƐĞƐ�
ƚŽ�ĂĚǀŝƐĞ�ƚŚĞ�dŽǁŶ͕�ŚĞůƉŝŶŐ�ŐƵŝĚĞ�ƚŽǁŶ�ƉŽůŝĐŝĞƐ�ŝŶ�Ă�ĨĂƌŵ-
ĨƌŝĞŶĚůǇ�ĂŶĚ�ĨŽƌĞƐƚƌǇ-ĨƌŝĞŶĚůǇ�ǁĂǇ͘� 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ ^ŚŽƌƚ-dĞƌŵ 

 ϭ͘Ϯ��ZĞǀŝĞǁ�Ăůů�dŽǁŶ�ŽƌĚŝŶĂŶĐĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ŽǀĞƌůǇ�
ƌĞƐƚƌŝĐƚ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƐŵĂůů�ĨĂƌŵ�ĂŶĚ�ǁŽŽĚůŽƚ�ŽƉĞƌĂͲ
ƟŽŶƐ͘� 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ ^ŚŽƌƚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϭϮ 

 �'Z/�h>dhZ��Θ�&KZ�^d�WK>/�/�^ �'Z/�h>dhZ��Θ�&KZ�^d�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 ϭ͘ϯ��tŽƌŬ�ǁŝƚŚ�DĂŝŶĞ�&ĂƌŵůĂŶĚ�dƌƵƐƚ͕�ůŽĐĂů�ůĂŶĚ�ƚƌƵƐƚƐ�ĂŶĚ�
ŽƚŚĞƌ�ƉƌŽŐƌĂŵƐ�ǁŚŝĐŚ�ŽīĞƌ�ĐŽŶƐĞƌǀĂƟŽŶͬĂŐƌŝĐƵůƚƵƌĂů�ĞĂƐĞͲ
ŵĞŶƚƐ�ĂŶĚ�ƐŝŵŝůĂƌ�ƉƌŽŐƌĂŵƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ǀĂůƵĂďůĞ�ĨĂƌŵůĂŶĚ͘ 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ ^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϭ͘ϰ���ŶĐŽƵƌĂŐĞ�ŽǁŶĞƌƐ�ŽĨ�ƉƌŽĚƵĐƟǀĞ�ĨĂƌŵ�ĂŶĚ�ĨŽƌĞƐƚ�ůĂŶĚ�ƚŽ�
ĞŶƌŽůů�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƵƐĞ�ƚĂǆĂƟŽŶ�ƉƌŽŐƌĂŵƐ͘ � 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ ^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

Ϯ͘��dŽ�ĐŽŶƐŝĚĞƌ�ĨĂƌŵŝŶŐ�ĂŶĚ�ŝƚƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶ�ƵŶƚĂƉƉĞĚ�
ƉĂƌƚ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ��ĞĐŽŶŽŵŝĐ�ďĂƐĞ͘��ŐƌŝĐƵůƚƵƌĞ�ǁŝůů�ďĞ�ĞŶͲ
ĐŽƵƌĂŐĞĚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ĂƐ�Ă�ĨŽƌŵ�ŽĨ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ͘ 

Ϯ͘ϭ��/ŶĐůƵĚĞ�ĂŐƌŝĐƵůƚƵƌĞ͕�ĐŽŵŵĞƌĐŝĂů�ĨŽƌĞƐƚƌǇ�ŽƉĞƌĂƟŽŶƐ͕�ĂŶĚ�
ůĂŶĚ�ĐŽŶƐĞƌǀĂƟŽŶ�ƚŚĂƚ�ƐƵƉƉŽƌƚƐ�ƚŚĞŵ�ŝŶ�ůŽĐĂů�Žƌ�ƌĞŐŝŽŶĂů�ĞĐŽͲ
ŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶƐ͘ 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ DŝĚ-dĞƌŵ 

 Ϯ͘Ϯ���ŽŶƐŝĚĞƌ�ĂůůŽǁŝŶŐ�ŽŶ-ĨĂƌŵ�ƉƌŽĐĞƐƐŝŶŐ͕�ĂŐƌŝ-ƚŽƵƌŝƐŵ͕�ĂŶĚ�
ƌĞƚĂŝů�ƐĂůĞƐ�ŽĨ�ƉƌŽĚƵĐƚƐ�͞ďǇ�ƌŝŐŚƚ͟�ǁŝƚŚŽƵƚ�ƌĞƋƵŝƌŝŶŐ�Ă�ƉĞƌŵŝƚ�
Žƌ�ƐŝƚĞ�ƉůĂŶ�ƌĞǀŝĞǁ�ĂƐ�ůŽŶŐ�ĂƐ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ĨŽƌ�ƐŽŝů�ĂŶĚ�ǁĂƚĞƌͲ
ƐŚĞĚ�ƉƌŽƚĞĐƟŽŶ�ĂƌĞ�ĂĚŚĞƌĞĚ�ƚŽ͘� 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 Ϯ͘ϯ���ĚĚ�ƉƌŽǀŝƐŝŽŶƐ�ŝŶ�ŽƌĚŝŶĂŶĐĞƐ�ƚŚĂƚ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�
ŶĞĞĚƐ�ŽĨ�ĞŵĞƌŐŝŶŐ�ƐŵĂůů�ƐĐĂůĞ�ĂŐƌŝĐƵůƚƵƌĞ͕�ƐƵĐŚ�ĂƐ�ƌŽĂĚƐŝĚĞ�
ƐƚĂŶĚƐ͕�ŐƌĞĞŶŚŽƵƐĞƐ͕�ĨĂƌŵĞƌ͛Ɛ�ŵĂƌŬĞƚƐ͕�ĂŶĚ�ƉŝĐŬ-ǇŽƵƌ-ŽǁŶ�
ŽƉĞƌĂƟŽŶƐ͘� 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 Ϯ͘ϰ���ƌĞĂƚĞ�Ă�ĨĂƌŵĞƌ�ƌĞƐŽƵƌĐĞ�ƉĂĐŬĂŐĞ�ĨŽƌ�ƚŚĞ�ǁĞďƐŝƚĞ�ĂŶĚ�
ĚŝƐƚƌŝďƵƟŽŶ�ƚŽ�ĨĂƌŵĞƌƐ͘� 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ DŝĚ-dĞƌŵ 

 Ϯ͘ϱ���ƌĞĂƚĞ�Ă�ƌĞƐŽƵƌĐĞ�ƉĂĐŬĂŐĞ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ǀĂƌŝŽƵƐ�ŽƉƟŽŶƐ�
ĨŽƌ�ĨŽƌĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ͕�ƐƵĐŚ�ĂƐ�ƚǇƉĞƐ�ŽĨ�ƟŵďĞƌ�ŚĂƌǀĞƐƟŶŐ͕�
ǁŝůĚůŝĨĞ�ŚĂďŝƚĂƚ�ĞŶŚĂŶĐĞŵĞŶƚ�ƉŽƐƐŝďŝůŝƟĞƐ�ĂŶĚ�ƌĞĐƌĞĂƟŽŶĂů�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚŚĞ�ǁĞďƐŝƚĞ�ĂŶĚ�ĚŝƐƚƌŝďƵƟŽŶ�ƚŽ�ǁŽŽĚ�ůŽƚ�
ŽǁŶĞƌƐ͘ 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ DŝĚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϭϯ 

 

�'Z/�h>dhZ��Θ�&KZ�^d�WK>/�/�^ �'Z/�h>dhZ��Θ�&KZ�^d�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 Ϯ͘ϲ��^ƵƉƉŽƌƚ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ĂŶ�ŽƌŐĂŶŝĐ�ĨĂƌŵ�ĐůƵƐƚĞƌ�ƚŽ�ĞŶŚĂŶĐĞ�
ůŽĐĂů�ĂŶĚ�ƌĞŐŝŽŶĂů�ĂŐƌŝĐƵůƚƵƌĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ͘� 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ >ŽŶŐ-dĞƌŵ 

 Ϯ͘ϳ���ǆƉůŽƌĞ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĂŶĚ�ďĞŶĞĮƚ�ŽĨ�ĐƌĞĂƟŶŐ�ĂŶĚ�ŵĂƌͲ
ŬĞƟŶŐ�Ă��ƵƌŚĂŵ�ďƌĂŶĚ�ĨŽƌ�ĂŐƌŝĐƵůƚƵƌĂů�ƉƌŽĚƵĐƚƐ͘� 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ >ŽŶŐ-dĞƌŵ 

 Ϯ͘ϴ��/ŶĐŽƌƉŽƌĂƚĞ�ĐŽŵŵĞƌĐŝĂů�ĂŐƌŝĐƵůƚƵƌĞ�ŝŶƚŽ�ƚŚĞ�dŽǁŶ͛Ɛ�ĐŽŵͲ
ŵĞƌĐŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĞīŽƌƚƐ�ƚŚƌŽƵŐŚ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ĮŶĂŶĐŝĂů�
ŝŶĐĞŶƟǀĞƐ�ƐƵĐŚ�ĂƐ�ƚĂǆ�ĐƌĞĚŝƚƐ͕�ďƵƐŝŶĞƐƐ�ƉƌŽŵŽƟŽŶ͕�ĂŶĚ�ǀĞƚĞƌͲ
ĂŶ͛Ɛ�ĂƐƐŝƐƚĂŶĐĞ�ƉƌŽŐƌĂŵƐ͘ 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ >ŽŶŐ-dĞƌŵ 

ϯ͘��dŽ�ƉƌŽŵŽƚĞ�ůŽĐĂůůǇ�ŐƌŽǁŶ�ĨŽŽĚ�ƉƌŽĚƵĐƟŽŶ�ĂŶĚ�ĐŽŶƐƵŵƉͲ
ƟŽŶ͘ 

ϯ͘ϭ��&ĂĐŝůŝƚĂƚĞ�ŵĞĞƟŶŐƐ�ďĞƚǁĞĞŶ�ůŽĐĂů�ŝŶƐƟƚƵƟŽŶƐ͕�ǁŚŽůĞƐĂůͲ
ĞƌƐ͕�ŐƌŽǁĞƌƐ͕�ĂŶĚ�ŽƚŚĞƌƐ�ƚŽ�ŐƌŽǁ�ŵĂƌŬĞƚƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘ 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ ^ŚŽƌƚ-dĞƌŵ 

 ϯ͘Ϯ���ŶĐŽƵƌĂŐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ůŽĐĂů-ŐƌŽǁŶ�ĨŽŽĚ�ŶĞƚǁŽƌŬƐ�
ŝŶǀŽůǀŝŶŐ�Ăůů�ďƵƐŝŶĞƐƐĞƐ�ŝŶ�ƚŚĞ�ĨŽŽĚ�ƉƌŽĚƵĐƟŽŶ�ĐŚĂŝŶ�ŝŶ�ƚŚĞ�
ƌĞŐŝŽŶ͘ 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ >ŽŶŐ-dĞƌŵ 

ϰ͘��dŽ�ƉƌŽƚĞĐƚ�ĂŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�ĨŽƌĞƐƚƌǇ�ŝŶĚƵƐƚƌŝĞƐ�ĨƌŽŵ�ŝŶĐŽŵͲ
ƉĂƟďůĞ�ĚĞǀĞůŽƉŵĞŶƚ͘ 

ϰ͘ϭ���ŽŶƐŝĚĞƌ�ĂŶĚ�ƚƌĞĂƚ�ĞǆŝƐƟŶŐ�ĐŽŵŵĞƌĐŝĂů�ĂŐƌŝĐƵůƚƵƌĂů�ŽƉĞƌͲ
ĂƟŽŶƐ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ŽƉĞŶ�ĮĞůĚƐ�ĂƐ�ĐƌŝƟĐĂů�ƌƵƌĂů�ƌĞƐŽƵƌĐĞƐ�
ƚŽ�ďĞ�ƉƌĞƐĞƌǀĞĚ�ĂŶĚ�ƉƌŽƚĞĐƚĞĚ�ĂƐ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�&ƵƚƵƌĞ�
>ĂŶĚ�hƐĞ�WůĂŶ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 ϰ͘Ϯ���ŽŶƐŝĚĞƌ�ŵĂŶĚĂƚŽƌǇ�ĐůƵƐƚĞƌŝŶŐ�ǁŝƚŚ�ƉĞƌŵĂŶĞŶƚ�ŽƉĞŶ�
ƐƉĂĐĞ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĐƌŝƟĐĂů�ƌƵƌĂů�ĂŐƌŝĐƵůƚƵƌĂů�ůĂŶĚ�ǁŚĞŶ�ƉƌŽƉĞƌͲ
ƚǇ�ŝƐ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĂƐ�ŵƵĐŚ�ŽƉĞŶ�ĮĞůĚ�ƐƉĂĐĞ�ĂƐ�ƉŽƐƐŝͲ
ďůĞ�ĂǀĂŝůĂďůĞ�ĐŽŵŵĞƌĐŝĂů�ĂŐƌŝĐƵůƚƵƌĞ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϭϰ 

 

�'Z/�h>dhZ��Θ�&KZ�^d�WK>/�/�^ �'Z/�h>dhZ��Θ�&KZ�^d�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 ϰ͘ϯ��>ŝŵŝƚ�ŶŽŶ-ƌĞƐŝĚĞŶƟĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ĐƌŝƟĐĂů�ƌƵƌĂů�ĂƌĞĂƐ�
ƚŽ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞ-ďĂƐĞĚ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ŶĂƚƵƌĞ�
ƚŽƵƌŝƐŵͬŽƵƚĚŽŽƌ�ƌĞĐƌĞĂƟŽŶ�ďƵƐŝŶĞƐƐĞƐ͕�ĨĂƌŵĞƌƐ͛�ŵĂƌŬĞƚƐ͕�
ĂŶĚ�ŚŽŵĞ�ŽĐĐƵƉĂƟŽŶƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 ϰ͘ϰ���ŽŶƐƵůƚ�ǁŝƚŚ�ƚŚĞ�^Žŝů�ĂŶĚ�tĂƚĞƌ��ŽŶƐĞƌǀĂƟŽŶ��ŝƐƚƌŝĐƚ͕�
DĂŝŶĞ�&ŽƌĞƐƚ�^ĞƌǀŝĐĞ͕�ĂŶĚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŶƐĞƌǀĂƟŽŶ�
�ŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�&ŽƌĞƐƚƌǇ�ďĞĨŽƌĞ�ƌĞǀŝƐŝŶŐ�ůĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƟŽŶƐ�
ĂīĞĐƟŶŐ�ĨĂƌŵŝŶŐ�ĂŶĚ�ĨŽƌĞƐƚƌǇ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

ϱ͘��dŽ�ƐĂĨĞŐƵĂƌĚ�ůĂŶĚƐ�ŝĚĞŶƟĮĞĚ�ĂƐ�ƉƌŝŵĞ�ĨĂƌŵůĂŶĚ�Žƌ�ĐĂƉĂͲ
ďůĞ�ŽĨ�ƐƵƉƉŽƌƟŶŐ�ĐŽŵŵĞƌĐŝĂů�ĂŐƌŝĐƵůƚƵƌĞ͘ 

ϱ͘ϭ��ZĞƋƵŝƌĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�ƉƌŝŵĞ�ĨĂƌŵůĂŶĚ�ƐŽŝůƐ�ŽŶ�ĂŶǇ�ƐƵďͲ
ĚŝǀŝƐŝŽŶ�ƉůĂŶƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 ϱ͘Ϯ���ŵĞŶĚ�ůĂŶĚ�ƵƐĞ�ŽƌĚŝŶĂŶĐĞƐ�ƚŽ�ƌĞƋƵŝƌĞ�ĐŽŵŵĞƌĐŝĂů�Žƌ�
ƐƵďĚŝǀŝƐŝŽŶ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ĐƌŝƟĐĂů�ƌƵƌĂů�ĂƌĞĂƐ�ǁŝƚŚ�ƉƌŝŵĞ�
ĨĂƌŵůĂŶĚ�ƐŽŝůƐ�ƚŽ�ĐůƵƐƚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ŽƉĞŶ�ƐƉĂĐĞ�
ƚŽ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ĞǆƚĞŶƚ�ƉƌĂĐƟĐĂďůĞ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 ϱ͘ϯ���ŵĞŶĚ�ůĂŶĚ�ƵƐĞ�ŽƌĚŝŶĂŶĐĞƐ�ƚŽ�ůŝŵŝƚ�ƚŽƉƐŽŝů�ŵŝŶŝŶŐ�ŝŶ�ĐƌŝƟͲ
ĐĂů�ƌƵƌĂů�ĂƌĞĂƐ�ǁŝƚŚ�ƉƌŝŵĞ�ĨĂƌŵůĂŶĚ�ƐŽŝůƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϭϱ 

Economy 

�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗��WƌŽŵŽƚĞ�ĂŶ�ĞĐŽŶŽŵŝĐ�ĐůŝŵĂƚĞ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞƐ�ũŽď�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ŽǀĞƌĂůů�ĞĐŽŶŽŵŝĐ�ǁĞůů-
ďĞŝŶŐ͘ 

^ƵŵŵĂƌǇ�ŽĨ�/ƐƐƵĞƐ͗ 

¨ �ƵƌŚĂŵ͛Ɛ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ŵƵůƟƉůĞ�ƐĞƌǀŝĐĞ�ĐĞŶƚĞƌ�ĐŽŵŵƵŶŝƟĞƐ͕�ŝƚƐ�ůŝŵŝƚĞĚ�ƉŽƉƵůĂƟŽŶ�ƐŝǌĞ͕�ůĂĐŬ�ŽĨ�ƉƵďůŝĐ�ƵƟůŝƟĞƐ͕�ĂŶĚ�ůŝŵŝƚĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŵĂũŽƌ�
ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐǇƐƚĞŵƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ��ƵƌŚĂŵ�ǁŝůů�ůŝŬĞůǇ�ƌĞŵĂŝŶ�ƉƌŝŵĂƌŝůǇ�ƌĞƐŝĚĞŶƟĂů�ĂŶĚ�ŝƐ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞĐŽŵĞ�Ă�ďƵƐŝŶĞƐƐ�ĐĞŶƚĞƌ�ĨŽƌ�ƚŚĞ�
ƌĞŐŝŽŶ͘ 

¨ �ƵƌŚĂŵ�ŚĂƐ�Ă�ĨĂŝƌůǇ�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ƐŵĂůů�ĞŵƉůŽǇĞƌƐ�;ϲϲͿ�ǁŝƚŚ�ƚŚĞ�ǀĂƐƚ�ŵĂũŽƌŝƚǇ�ŚĂǀŝŶŐ�ůĞƐƐ�ƚŚĂŶ�ϭϬ�ĞŵƉůŽǇĞĞƐ͘ 

¨ DŽƌĞ�ƚŚĂŶ�ϯͬϰ�;ϳϳйͿ�ŽĨ��ƵƌŚĂŵ�ƌĞƐŝĚĞŶƚƐ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶĂů�ǁŽƌŬ�ĨŽƌĐĞ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϵϬй�ŽĨ�ƚŚŽƐĞ�ǁŽƌŬĞƌƐ�ĐŽŵŵƵƟŶŐ�ƚŽ�ǁŽƌŬ�ŝŶ�
ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͘��dŚĞ��ƵƌŚĂŵ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ϯй͘ 

¨ �ƵƌŚĂŵ�ĐŽŶĚƵĐƚƐ�ůĞƐƐ�ƚŚĂŶ�ϭй�ŽĨ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ƌĞƚĂŝů�ƚƌĂĚĞ�ŝŶ�ŝƚƐ�ĨĞǁ�ƐĂůĞƐ�Θ�ƐĞƌǀŝĐĞ�ďƵƐŝŶĞƐƐĞƐ͘ 

��KEKDz�WK>/�/�^ ��KEKDz�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϭ͘��dŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĐƟǀŝƚǇ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ĚĞƐŝƌĞƐ͕�ƌĞŇĞĐƟŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ƌŽůĞ�ŝŶ�ƚŚĞ�
ƌĞŐŝŽŶ͘ 

ϭ͘ϭ��&Žƌŵ�ĂŶ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŵŵŝƩĞĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�
ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ŝŶƉƵƚ�ŽŶ�ƚŽǁŶ�ƉŽůŝĐŝĞƐ�ŶĞĞĚĞĚ�ƚŽ�
ƉƌŽŵŽƚĞ�ĚĞƐŝƌĞĚ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĐƟǀŝƚǇ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ ^ŚŽƌƚ-dĞƌŵ 

 ϭ͘Ϯ���ƩƌĂĐƚ�ĐŽŵƉůŝŵĞŶƚĂƌǇ�ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�
dŽǁŶ͛Ɛ�ǀŝƐŝŽŶ͘��KŶĐĞ�ĞƐƚĂďůŝƐŚĞĚ͕�ĚĞǀĞůŽƉ�ĨƵƌƚŚĞƌ�ƐƚƌĂƚĞŐŝĞƐ�
ƚŽ�ĞŶĐŽƵƌĂŐĞ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ĂĚĂƉƚ͕�Žƌ�ŶĞǁůǇ�ĨŽƌŵ͘ 

�ĐŽŶŽŵŝĐ��Ğǀ͘��ŽŵŵŝƩĞĞ >ŽŶŐ-dĞƌŵ 

 ϭ͘ϯ���ƌĞĂƚĞ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞ�Ă�ŶĞǁ�ƌĞƐŝĚĞŶƚ�ƉĂĐŬĂŐĞ�ƚŚĂƚ�ŝŶͲ
ĐůƵĚĞƐ�Ă��ƵƌŚĂŵ�ďƵƐŝŶĞƐƐ�ĚŝƌĞĐƚŽƌǇ�ĂŶĚ��ƵƌŚĂŵ�ďƵƐŝŶĞƐƐ�
ĐŽƵƉŽŶƐ͘ 

�ĐŽŶŽŵŝĐ��Ğǀ͘��ŽŵŵŝƩĞĞ 

WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶ�dĞĐŚ 

^ŚŽƌƚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϭϲ 

 ��KEKDz�WK>/�/�^ ��KEKDz�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 ϭ͘ϱ���ĚĚ�Ă�ůŝŶŬ�ĂŶĚ�ĚĞǀĞůŽƉ�ĐŽŶƚĞŶƚ�ĨŽƌ�ƚŚĞ�dŽǁŶ͛Ɛ�ǁĞďƐŝƚĞ�
ƚŚĂƚ�ƐĞƌǀĞƐ�ĂƐ�ĂŶ�ŝŶƚƌŽĚƵĐƟŽŶ�Žƌ�ŐƵŝĚĞ�ƚŽ�ĚĞǀĞůŽƉŝŶŐ�Ă�ďƵƐŝͲ
ŶĞƐƐ�ŝŶ�ƚŽǁŶ�ĂƐ�ǁĞůů�ĂƐ�Ă�ůŝŶŬ�ƚŽ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĚŝƌĞĐƚŽƌǇ͘ 

�ĐŽŶŽŵŝĐ��Ğǀ͘��ŽŵŵŝƩĞĞ 

WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶ�dĞĐŚ 

^ŚŽƌƚ-dĞƌŵ 

 ϭ͘ϲ��^ƵƉƉŽƌƚ�ĂŶĚ�ƉƌŽŵŽƚĞ�ďƵƐŝŶĞƐƐ�ǁŽƌŬƐŚŽƉƐ�ĨŽƌ��ƵƌŚĂŵ�
ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ŝŶǀŝƚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŽǁŶƐ͘ � 

�ĐŽŶŽŵŝĐ��Ğǀ͘��ŽŵŵŝƩĞĞ ^ŚŽƌƚ-dĞƌŵ 

Ϯ͘��dŽ�ĐŽŶƐŝĚĞƌ�ĨĂƌŵŝŶŐ�ĂŶĚ�ŝƚƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶ�ƵŶƚĂƉƉĞĚ�
ƉĂƌƚ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ��ĞĐŽŶŽŵŝĐ�ďĂƐĞ͘��ŐƌŝĐƵůƚƵƌĞ�ǁŝůů�ďĞ�ĞŶͲ
ĐŽƵƌĂŐĞĚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ĂƐ�Ă�ĨŽƌŵ�ŽĨ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ͘ 

Ϯ͘ϭ��/ŶĐůƵĚĞ�ĂŐƌŝĐƵůƚƵƌĞ͕�ĐŽŵŵĞƌĐŝĂů�ĨŽƌĞƐƚƌǇ�ŽƉĞƌĂƟŽŶƐ͕�ĂŶĚ�
ůĂŶĚ�ĐŽŶƐĞƌǀĂƟŽŶ�ƚŚĂƚ�ƐƵƉƉŽƌƚƐ�ƚŚĞŵ�ŝŶ�ůŽĐĂů�Žƌ�ƌĞŐŝŽŶĂů�ĞĐŽͲ
ŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶƐ͘ 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ 

�ĐŽŶŽŵŝĐ��Ğǀ͘��ŽŵŵŝƩĞĞ 

DŝĚ-dĞƌŵ 

 Ϯ͘Ϯ���ŽŶƐŝĚĞƌ�ĂůůŽǁŝŶŐ�ŽŶ-ĨĂƌŵ�ƉƌŽĐĞƐƐŝŶŐ͕�ĂŐƌŝ-ƚŽƵƌŝƐŵ͕�ĂŶĚ�
ƌĞƚĂŝů�ƐĂůĞƐ�ŽĨ�ƉƌŽĚƵĐƚƐ�͞ďǇ�ƌŝŐŚƚ͟�ǁŝƚŚŽƵƚ�ƌĞƋƵŝƌŝŶŐ�Ă�ƉĞƌŵŝƚ�
Žƌ�ƐŝƚĞ�ƉůĂŶ�ƌĞǀŝĞǁ�ĂƐ�ůŽŶŐ�ĂƐ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ĨŽƌ�ƐŽŝů�ĂŶĚ�ǁĂƚĞƌͲ
ƐŚĞĚ�ƉƌŽƚĞĐƟŽŶ�ĂƌĞ�ĂĚŚĞƌĞĚ�ƚŽ͘� 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 ϭ͘ϰ���ŵĞŶĚ�ůĂŶĚ�ƵƐĞ�ŽƌĚŝŶĂŶĐĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĐŽŵƉůŝŵĞŶƚĂƌǇ�
ďƵƐŝŶĞƐƐĞƐ͕�Žƌ�Ăƚ�ůĞĂƐƚ�ŶŽƚ�ƌĞƐƚƌŝĐƚ�ĚĞƐŝƌĞĚ�ďƵƐŝŶĞƐƐ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

 Ϯ͘ϯ���ĚĚ�ƉƌŽǀŝƐŝŽŶƐ�ŝŶ�ŽƌĚŝŶĂŶĐĞƐ�ƚŚĂƚ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�
ŶĞĞĚƐ�ŽĨ�ĞŵĞƌŐŝŶŐ�ƐŵĂůů�ƐĐĂůĞ�ĂŐƌŝĐƵůƚƵƌĞ͕�ƐƵĐŚ�ĂƐ�ƌŽĂĚƐŝĚĞ�
ƐƚĂŶĚƐ͕�ŐƌĞĞŶŚŽƵƐĞƐ͕�ĨĂƌŵĞƌ͛Ɛ�ŵĂƌŬĞƚƐ͕�ĂŶĚ�ƉŝĐŬ-ǇŽƵƌ-ŽǁŶ�
ŽƉĞƌĂƟŽŶƐ͘� 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 Ϯ͘ϰ��^ƵƉƉŽƌƚ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ĂŶ�ŽƌŐĂŶŝĐ�ĨĂƌŵ�ĐůƵƐƚĞƌ�ƚŽ�ĞŶŚĂŶĐĞ�
ůŽĐĂů�ĂŶĚ�ƌĞŐŝŽŶĂů�ĂŐƌŝĐƵůƚƵƌĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ͘� 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ 

�ĐŽŶŽŵŝĐ��Ğǀ͘��ŽŵŵŝƩĞĞ 

>ŽŶŐ-dĞƌŵ 

 Ϯ͘ϱ���ǆƉůŽƌĞ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĂŶĚ�ďĞŶĞĮƚ�ŽĨ�ĐƌĞĂƟŶŐ�ĂŶĚ�ŵĂƌͲ
ŬĞƟŶŐ�Ă��ƵƌŚĂŵ�ďƌĂŶĚ�ĨŽƌ�ĂŐƌŝĐƵůƚƵƌĂů�ƉƌŽĚƵĐƚƐ͘� 

&ĂƌŵŝŶŐ�Θ�&ŽƌĞƐƚƌǇ��ŽĂƌĚ 

�ĐŽŶŽŵŝĐ��Ğǀ͘��ŽŵŵŝƩĞĞ 

>ŽŶŐ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϭϳ 

 

��KEKDz�WK>/�/�^ ��KEKDz�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϯ͘��dŽ�ĐŽŶƟŶƵĞ�ƚŽ�ĂůůŽǁ�ŚŽŵĞ-ďĂƐĞĚ�ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�Įƚ�ŝŶƚŽ�
ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƌƵƌĂů�ƌĞƐŝĚĞŶƟĂů�ŶĞŝŐŚďŽƌŚŽŽĚƐ͘ 

ϯ͘ϭ��ZĞǀŝĞǁ�ĂŶĚ�ƌĞǀŝƐĞ�ƚŚĞ�>ĂŶĚ�hƐĞ�KƌĚŝŶĂŶĐĞ�ƚŽ�ĞŶƐƵƌĞ�
ŶĞĞĚĞĚ�ŇĞǆŝďŝůŝƚǇ�ƚŽ�ĐŽŶĚƵĐƚ�ŚŽŵĞ-ďĂƐĞĚ�ďƵƐŝŶĞƐƐĞƐ�ǁŚŝůĞ�
ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƐƵĐŚ�ďƵƐŝŶĞƐƐĞƐ�ĚŽ�ŶŽƚ�ĐƌĞĂƚĞ�ŶƵŝƐĂŶĐĞ�ĞīĞĐƚƐ�
ŽŶ�ĂďƵƫŶŐ�ƉƌŽƉĞƌƟĞƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

ϰ͘��dŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ĂƐ�ƚŚĞ�dŽǁŶ�
ƉƵƌƐƵĞƐ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘ 

ϰ͘ϭ���ĞǀĞůŽƉ�ƐƉĞĐŝĮĐ�ƉĞƌĨŽƌŵĂŶĐĞ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�
ƐŝƚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ĂĚĚƌĞƐƐ�ŝƐƐƵĞƐ�ŽĨ�ƐƚƌĞĞƚ�ĂĐĐĞƐƐ͕�
ůŝŐŚƟŶŐ͕�ůĂŶĚƐĐĂƉŝŶŐ͕�ƐŝŐŶĂŐĞ͕�ĂŶĚ�ďƵīĞƌŝŶŐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

ϱ͘��dŽ�ƐƵƉƉŽƌƚ�ƌĞŐŝŽŶĂů�ĞīŽƌƚƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂͲ
ƟŽŶƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŶĞĞĚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�Śŝ-ƚĞĐŚ͕�ŝŶĨŽƌŵĂƟŽŶ�
ďĂƐĞĚ�ĐŽŵƉĂŶŝĞƐ͘ 

ϱ͘ϭ��WĂƌƟĐŝƉĂƚĞ�ŝŶ�ƌĞŐŝŽŶĂů�ĞīŽƌƚƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂͲ
ƟŽŶƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŶĞĞĚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�Śŝ-ƚĞĐŚ͕�ŝŶĨŽƌŵĂƟŽŶ�
ďĂƐĞĚ�ĐŽŵƉĂŶŝĞƐ͘ 

�ĐŽŶŽŵŝĐ��Ğǀ͘��ŽŵŵŝƩĞĞ ^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

ϲ͘��dŽ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ŝŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ďǇ��ƵƌŚĂŵ�ƌĞƐŝĚĞŶƚƐ�ƚŽ�
ƌĞŐŝŽŶĂů�ũŽď�ŽƉƉŽƌƚƵŶŝƟĞƐ͘ 

ϲ͘ϭ���ǆƉůŽƌĞ�ƌĞŐŝŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĐĂƌ�ƉŽŽůŝŶŐ�ĂŶĚ�ƌŝĚĞ�
ƐŚĂƌĞ�ƉƌŽŐƌĂŵƐ͘ 

'W�K' 

�ĐŽŶŽŵŝĐ��Ğǀ͘��ŽŵŵŝƩĞĞ 

DŝĚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϭϴ 

Housing 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗��dŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶĚ�ƉƌŽŵŽƚĞ�ĂīŽƌĚĂďůĞ͕�ĚĞĐĞŶƚ�ŚŽƵƐŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁŚŝĐŚ�ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�
ƚŚĞ�ŽƚŚĞƌ�ŐŽĂůƐ�ŽĨ�ƚŚŝƐ�ƉůĂŶ͘ 

^ƵŵŵĂƌǇ�ŽĨ�/ƐƐƵĞƐ͗ 

¨ �ĞƚǁĞĞŶ�ϮϬϬϬ�ƚŽ�ϮϬϭϱ͕�ƚŚĞ�ŚŽƵƐŝŶŐ�ƐƚŽĐŬ�ŝŶ��ƵƌŚĂŵ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϯϰй͕�Žƌ�ϰϮϮ�ƵŶŝƚƐ͘��KǀĞƌ�ƚŚĂƚ�ƟŵĞ�ƉĞƌŝŽĚ͕�ƚŚĞ�ĂŶŶƵĂů�ƌĂƚĞ�ŽĨ�ŶĞǁ�ŚŽƵƐŝŶŐ�
ƐƚĂƌƚƐ�ǁĂƐ�ũƵƐƚ�ƵŶĚĞƌ�ϯϬ�ƉĞƌ�ǇĞĂƌ͘ 

¨ KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϱ�ǇĞĂƌƐ͕�ƚŚĞ�ƌĂƚĞ�ŽĨ�ŶĞǁ�ŚŽƵƐŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�ŚĂƐ�ĚƌŽƉƉĞĚ�ƚŽ�ĂďŽƵƚ�ŚĂůĨ�ƚŚĂƚ�ĂŵŽƵŶƚ�Žƌ�ϭϮ�ƵŶŝƚƐ�ƉĞƌ�ǇĞĂƌ͘ 

¨ ZĞŐŝŽŶĂů�ĚĞŵŽŐƌĂƉŚŝĐ�ƉƌŽũĞĐƟŽŶƐ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŶĞǁ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�ŝŶ��ƵƌŚĂŵ�ĐŽƵůĚ�ĚĞĐůŝŶĞ�ďǇ�ŚĂůĨ�ĂŐĂŝŶ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ϮϬ�ǇĞĂƌƐ͘ 

¨ :ƵƐƚ�ƵŶĚĞƌ�ϵϬй�ŽĨ��ƵƌŚĂŵ͛Ɛ�ϭϳϬϬ�ŚŽŵĞƐ�ĂƌĞ�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ĚǁĞůůŝŶŐƐ͘��dŚĞƌĞ�ĂůƐŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϬϬ�ŵŽďŝůĞ�ŚŽŵĞƐ�ĂŶĚ�Ă�ŚƵŶĚƌĞĚ�ĚƵƉůĞǆĞƐ͘ 

¨ dŚĞ�ǀĂƐƚ�ŵĂũŽƌŝƚǇ�ŽĨ�ŚŽŵĞƐ�ŝŶ��ƵƌŚĂŵ�ĂƌĞ�ŽǁŶĞƌ-ŽĐĐƵƉŝĞĚ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ǀĞƌǇ�ůŝŵŝƚĞĚ�ƌĞŶƚĂů�ŚŽƵƐŝŶŐ�ĂǀĂŝůĂďůĞ͘ 

¨ hŶůŝŬĞ�ŵĂŶǇ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�ƐŽƵƚŚĞƌŶ�DĂŝŶĞ͕��ƵƌŚĂŵ�ŚĂƐ�ŶŽƚ�ƐĞĞŶ�ĚƌĂŵĂƟĐ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ŵĞĚŝĂŶ�ŚŽŵĞ�ƉƌŝĐĞƐ�ŝŶ�ƌĞĐĞŶƚ�ǇĞĂƌƐ͕�ĂŶĚ�ŚŽŵĞƐ�ĂƌĞ�
ƐƟůů�ƌĞůĂƟǀĞůǇ�ĂīŽƌĚĂďůĞ͘ 

¨ dŚĞ�ůĂĐŬ�ŽĨ�ĂǀĂŝůĂďůĞ�ƌĞŶƚĂůƐ�ĂŶĚ�ƚŚĞ�ĂŐŝŶŐ�ƉŽƉƵůĂƟŽŶ�ĚŽ�ĐƌĞĂƚĞ�Ă�ŶĞĞĚ�ĨŽƌ�ŵŽƌĞ�ƌĞŶƚĂů�ŚŽƵƐŝŶŐ͕�ĂĐĐĞƐƐŽƌǇ�ƵŶŝƚƐ͕�ĂŶĚ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ĚĞǀĞůͲ
ŽƉŵĞŶƚ͘� 

,Kh^/E'�WK>/�/�^ ,Kh^/E'�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϭ͘��dŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƋƵĂůŝƚǇ͕�ĞŶĞƌŐǇ�ĞĸĐŝĞŶĐǇ͕�ĂŶĚ�ĂīŽƌĚĂďŝůͲ
ŝƚǇ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ŚŽƵƐŝŶŐ�ƐƚŽĐŬ͘ 

ϭ͘ϭ��^ĞĞŬ�ŐƌĂŶƚƐ�ƚŽ�ĂƐƐŝƐƚ�ŚŽŵĞŽǁŶĞƌƐ�ŝŶ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞŶĞƌͲ
ŐǇ�ĞĸĐŝĞŶĐǇ�ŽĨ�ĞǆŝƐƟŶŐ�ŚŽŵĞƐ͘ 

'W�K' 

�ŽŵŵƵŶŝƚǇ��ŽŶĐĞƉƚƐ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

DŝĚ-dĞƌŵ 

 ϭ͘Ϯ���ůůŽǁ�ĂĐĐĞƐƐŽƌǇ�ĂƉĂƌƚŵĞŶƚƐ�ŝŶ�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ĚǁĞůůŝŶŐƐ�ĂƐ�Ă�
ƉĞƌŵŝƩĞĚ�ƵƐĞ�ƐƵďũĞĐƚ�ƚŽ�ƐƉĞĐŝĮĐ�ĚĞƐŝŐŶ�ƐƚĂŶĚĂƌĚƐ�ƚŚĂƚ�ĞŶͲ
ĐŽƵƌĂŐĞ�ŽǁŶĞƌ�ŽĐĐƵƉĂŶĐǇ�ĂŶĚ�ƌĞƋƵŝƌĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĐŽŵͲ
ƉĂƟďŝůŝƚǇ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϭϵ 

 ,Kh^/E'�WK>/�/�^ ,Kh^/E'�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 ϭ͘ϯ��WƌŽǀŝĚĞ�ŵŽƌĞ�ŇĞǆŝďůĞ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ŚŽŵĞ�ŽĐĐƵƉĂƟŽŶƐ�
ƚŚĂƚ�ƚǇƉŝĐĂůůǇ�Įƚ�ǁĞůů�ǁŝƚŚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĐŚĂƌĂĐƚĞƌ�ǁŚŝůĞ�ŝŶͲ
ĐƌĞĂƐŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ŚŽŵĞ�ŽĐĐƵƉĂƟŽŶƐ�ŝŶǀŽůǀͲ
ŝŶŐ�ŚŝŐŚ�ƚƌĂĸĐ͕�ƉƌŽĚƵĐƚ�ƐƚŽƌĂŐĞ͕�ĂŶĚ�ŶŽŝƐĞ�ŐĞŶĞƌĂƟŽŶ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

Ϯ͘��dŽ�ĂůůŽǁ�Ă�ŐƌĞĂƚĞƌ�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ŚŽƵƐŝŶŐ�ŽƉƟŽŶƐ͘ Ϯ͘ϭ��tŝƚŚ�ĞůŝŵŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�^ŽƵƚŚǁĞƐƚ��ĞŶĚ�'ƌŽǁƚŚ��ŝƐƚƌŝĐƚ͕�
ĐŽŶƐŝĚĞƌ�ĂůůŽǁŝŶŐ�ϯ-ƵŶŝƚ�ĂŶĚ�ϰ-ƵŶŝƚ�ŵƵůƟĨĂŵŝůǇ�ŚŽƵƐŝŶŐ�ŝŶ�
ĂĚĚŝƟŽŶ�ƚŽ�ĚƵƉůĞǆĞƐ�ŝŶ�ƚŚĞ�ZƵƌĂů�ZĞƐŝĚĞŶƟĂů��ŝƐƚƌŝĐƚ�ǁŝƚŚ�ĚĞͲ
ƐŝŐŶ�ƐƚĂŶĚĂƌĚƐ�ƚŽ�ŵĂŬĞ�ƚŚĞŵ�ĐŽŵƉĂƟďůĞ�ǁŝƚŚ�ƚǇƉŝĐĂů��ƵƌŚĂŵ��
ŚŽƵƐŝŶŐ�;Ğ͘Ő͕͘�ĚƵƉůĞǆ�ǁŝƚŚ�ĂĐĐĞƐƐŽƌǇ�ĂƉĂƌƚŵĞŶƚ͕�ĨĂƌŵŚŽƵƐĞ-
ƐƚǇůĞ�ϰ-ƉůĞǆͿ͘� 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

 Ϯ͘Ϯ���ǆƉůŽƌĞ�ŽƉƟŽŶƐ�ĨŽƌ�ĂůůŽǁŝŶŐ�͞ƟŶǇ�ŚŽŵĞƐ͟�ĂƐ�ĂĐĐĞƐƐŽƌǇ�
ĚǁĞůůŝŶŐ�ƵŶŝƚƐ�Žƌ�ĂƐ�ƐƚĂƌƚĞƌ�ŚŽŵĞƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

ϯ͘�dŽ�ƐƵƉƉŽƌƚ�ĞīŽƌƚƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂīŽƌĚĂďůĞ�ǁŽƌŬĨŽƌĐĞ�ŚŽƵƐͲ
ŝŶŐ͘ 

ϯ͘ϭ���ŵĞŶĚ�ƚŚĞ�>ĂŶĚ�hƐĞ�KƌĚŝŶĂŶĐĞ�ƚŽ�ĂůůŽǁ�ĚƵƉůĞǆĞƐ�ŽŶ�Ă�
ƐƚĂŶĚĂƌĚ�Ϯ-ĂĐƌĞ�ůŽƚ�ƵŶůĞƐƐ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ŽďũĞĐƟǀĞ�ďĂƐŝƐ�ĨŽƌ�ƌĞͲ
ƋƵŝƌŝŶŐ�Ă�ůĂƌŐĞƌ�ůŽƚ͕�ƐƵĐŚ�ĂƐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ŽŶ-ƐŝƚĞ�
ǁĂƐƚĞǁĂƚĞƌ�ĚŝƐƉŽƐĂů�Žƌ�ĂƋƵŝĨĞƌ�ƉƌŽƚĞĐƟŽŶ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 ϯ͘Ϯ��dŽ�ƌĞĚƵĐĞ�ƌŽĂĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ŚŽƵƐŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�
ĐŽƐƚƐ�ǁŚŝůĞ�ƉƌĞƐĞƌǀŝŶŐ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ͕�ĂůůŽǁ�ĐůƵƐƚĞƌ�ůŽƚ�ĚĞǀĞůͲ
ŽƉŵĞŶƚ�ƚŚĂƚ�ƌĞĚƵĐĞƐ�ůŽƚ�ƐŝǌĞ�ĂŶĚ�ƌŽĂĚ�ĨƌŽŶƚĂŐĞ�ďǇ�ƵƉ�ƚŽ�ϱϬй�
ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ĂŶ�ĞīĞĐƟǀĞ�ϭϬϬ-ĨŽŽƚ�ǀĞŐĞƚĂƚĞĚ�ďƵīĞƌ�ŝƐ�ŵĂŝŶͲ
ƚĂŝŶĞĚ�Žƌ�ŝŶƐƚĂůůĞĚ�ĂůŽŶŐ�ĞǆŝƐƟŶŐ�ĞǆƚĞƌŶĂů�ƌŽĂĚǁĂǇƐ�ĂŶĚ�
ĂďƵƫŶŐ�ƌĞƐŝĚĞŶƟĂů�ǇĂƌĚƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

ϰ͘��dŽ�ƐƵƉƉŽƌƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŚŽƵƐŝŶŐ�ĨŽƌ�ƚŚĞ�ĞůĚĞƌůǇ�ĂŶĚ�
ĚŝƐĂďůĞĚ͘ 

ϰ͘ϭ��/ŶǀĞƐƟŐĂƚĞ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĐƌĞͲ
ĂƟŶŐ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ŚŽƵƐŝŶŐ�ĨŽƌ�ƐĞŶŝŽƌ�ƌĞƐŝĚĞŶƚƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

'W�K' 

>ŽŶŐ-dĞƌŵ 

 ϰ͘Ϯ��ůůŽǁ�ĂĐĐĞƐƐŽƌǇ�ĂƉĂƌƚŵĞŶƚƐ�ŝŶ�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ĚǁĞůůŝŶŐƐ�ĂƐ�Ă�
ƉĞƌŵŝƩĞĚ�ƵƐĞ�ƐƵďũĞĐƚ�ƚŽ�ƐƉĞĐŝĮĐ�ĚĞƐŝŐŶ�ƐƚĂŶĚĂƌĚƐ�ƚŚĂƚ�ĞŶͲ
ĐŽƵƌĂŐĞ�ŽǁŶĞƌ�ŽĐĐƵƉĂŶĐǇ�ĂŶĚ�ƌĞƋƵŝƌĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĐŽŵͲ
ƉĂƟďŝůŝƚǇ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϮϬ 

Recreation 

�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗��dŽ�ƉƌŽŵŽƚĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ŽƵƚĚŽŽƌ�ƌĞĐƌĞĂƟŽŶ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�Ăůů��ƵƌŚĂŵ�ĐŝƟͲ
ǌĞŶƐ͕�ŝŶĐůƵĚŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌƐ͘ 

^ƵŵŵĂƌǇ�ŽĨ�/ƐƐƵĞƐ͗ 

¨ �ƵƌŚĂŵ�ĐŝƟǌĞŶƐ�ŚĂǀĞ�ƉƵďůŝĐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�dŽǁŶ͛Ɛ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ǁĂƚĞƌ�ďŽĚŝĞƐ͖�ZƵŶĂƌŽƵŶĚ�WŽŶĚ�ĂŶĚ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�ZŝǀĞƌ͘ 

¨ dŚĞƌĞ�ĂƌĞ�ĂƚŚůĞƟĐ�ĮĞůĚƐ͕�Žī-ƌŽĂĚ�ƚƌĂŝůƐ͕�ĂŶĚ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ĐĂŵƉŝŶŐ�ĨĂĐŝůŝƟĞƐ͘ 

¨ �ƵƌŚĂŵ͛Ɛ�ƌĞĐƌĞĂƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂƉƉĞĂƌ�ƚŽ�ŵĞĞƚ�ĞǆŝƐƟŶŐ�ĂŶĚ�ĨƵƚƵƌĞ�ŶĞĞĚƐ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƌĞĐĞŶƚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĂŶĚ�
ĂĐƋƵŝƐŝƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĚĞĐĂĚĞ͘ 

¨ dŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƌĞĐƌĞĂƟŽŶĂů�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ůĂŶĚƐ�ŝŶ�ŶĞĂƌďǇ�ƚŽǁŶƐ�ĨƵƌƚŚĞƌ�ĞŶŚĂŶĐĞƐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ƌĞĐƌĞĂƟŽŶĂů�ŽƉƟŽŶƐ͘ 

¨ dŚĞ��ƵƌŚĂŵ��ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ͕�ǁŚŝĐŚ�ŚĂƐ�ŚŝƐƚŽƌŝĐĂůůǇ�ŵĂŶĂŐĞĚ�dŽǁŶ�ƉĂƌŬƐ�ŚĂƐ�ďĞĞŶ�ŝŶĂĐƟǀĞ�ĨŽƌ�ƐĞǀĞƌĂů�ǇĞĂƌƐ͘� 

¨ tŽƌŬŝŶŐ�ǁŝƚŚ�ƉƌŝǀĂƚĞ�ůĂŶĚŽǁŶĞƌƐ͕�Ă�ƐŶŽǁŵŽďŝůĞ�ĐůƵď�ŵĂŝŶƚĂŝŶƐ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ƚƌĂŝů�ŶĞƚǁŽƌŬ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƐŶŽǁŵŽďŝůŝŶŐ͕�ƚŚĞƐĞ�ƚƌĂŝůƐ�ĂůƐŽ�ĂƌĞ�
ƵƐĞĚ�ďǇ�ƌĞƐŝĚĞŶƚƐ�ĨŽƌ�ŚŝŬŝŶŐ͕�ĐƌŽƐƐ-ĐŽƵŶƚƌǇ�ƐŬŝŝŶŐ͕�ĂŶĚ�ŚŽƌƐĞďĂĐŬ�ƌŝĚŝŶŐ͘ 

¨ ZĞƐŝĚĞŶƟĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƌƵƌĂů�ĂƌĞĂƐ�ĐĂŶ�ƌĞĚƵĐĞ�ŽƵƚĚŽŽƌ�ƌĞĐƌĞĂƟŽŶ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ďůŽĐŬ�ĞǆŝƐƟŶŐ�ĂŶĚ�ƉŽƚĞŶƟĂů�ƚƌĂŝů�ůŝŶŬĂŐĞƐ͘� 

¨ �ƩĞŵƉƟŶŐ�ƚŽ�ĨŽƌŵĂůŝǌĞ�ƉƵďůŝĐ�ĂĐĐĞƐƐ�ŽŶ�ƐƵĐŚ�ƚƌĂŝů�ŶĞƚǁŽƌŬƐ�ĐĂŶ�ĐĂƵƐĞ�ƉƌŝǀĂƚĞ�ůĂŶĚŽǁŶĞƌƐ�ƚŽ�ůŝŵŝƚ�ůĂŶĚ�ĂĐĐĞƐƐ͕�ĂƐ�ĐĂŶ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ĚĂŵĂŐĞ�Žƌ�
ĚĞŶŝŐƌĂƚĞ�ƉƌŝǀĂƚĞ�ƉƌŽƉĞƌƚǇ͘ 

¨ DĂŝŶĞ�ůĂǁ�ůŝŵŝƚƐ�ƉƌŝǀĂƚĞ�ůĂŶĚŽǁŶĞƌ�ůŝĂďŝůŝƚǇ�ǁŚĞŶ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ƵƐĞ�ƚŚĞŝƌ�ůĂŶĚ�ĨŽƌ�ƉĂƐƐŝǀĞ�ƌĞĐƌĞĂƟŽŶĂů�ĂĐƟǀŝƟĞƐ͘� 

¨ dŚĞ�dŽǁŶ�ŚĂƐ�ƐĞǀĞƌĂů�ƉƌŝǀĂƚĞ�ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ĐĂŵƉŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ͘ 

¨ �ƵƌŚĂŵ�ŚĂƐ�Ă�ŶƵŵďĞƌ�ŽĨ�ĐůƵďƐ�ĂŶĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƌĞĐƌĞĂƟŽŶĂů�ĂĐƟǀŝƟĞƐ͘� 

Z��Z��d/KE�WK>/�/�^ Z��Z��d/KE�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϭ͘��dŽ�ƉƌĞƐĞƌǀĞ�ŽƉĞŶ�ƐƉĂĐĞ�ĂŶĚ�ĞǆƉĂŶĚ�ĞǆŝƐƟŶŐ�ƚƌĂŝů�ŶĞƚͲ
ǁŽƌŬƐ�ĨŽƌ�ƌĞĐƌĞĂƟŽŶĂů�ƵƐĞ�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͘ 

ϭ͘ϭ��ZĞ-ĞƐƚĂďůŝƐŚ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ�ƚŽ�ŚĞůƉ�ŝŵƉůĞͲ
ŵĞŶƚ�ƚŚĞ�ŽƉĞŶ�ƐƉĂĐĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ƚŚŝƐ��ŽŵƉƌĞŚĞŶͲ
ƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ ^ŚŽƌƚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘Ϯϭ 

 Z��Z��d/KE�WK>/�/�^ Z��Z��d/KE�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 ϭ͘Ϯ��ĞǀĞůŽƉ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŽƉĞŶ�ƐƉĂĐĞ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĐŽŵͲ
ŵƵŶŝƚǇ�ƚŚĂƚ�ĞǀĂůƵĂƚĞƐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĞǆƉĂŶĚŝŶŐ�ƉƌŽƚĞĐƚĞĚ�
ŽƉĞŶ�ƐƉĂĐĞ�ŝŶ�ƚŚĞ�dŽǁŶ͘�dŚŝƐ�ƉůĂŶ�ƐŚŽƵůĚ�ĂƐƐĞƐƐ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�
ŽƉĞŶ�ƐƉĂĐĞ�ĨŽƌ�Ă�ƌĂŶŐĞ�ŽĨ�ďĞŶĞĮƚƐ�ŝŶĐůƵĚŝŶŐ�ƌĞĐƌĞĂƟŽŶĂů�ƵƐĞ͕�
ƌĞƚĞŶƟŽŶ�ŽĨ�ƐĐĞŶŝĐ�ǀŝĞǁƐ͕�ǁŝůĚůŝĨĞ�ŚĂďŝƚĂƚ�ƉƌŽƚĞĐƟŽŶ͕�ƉƌŽƚĞĐͲ
ƟŽŶ�ŽĨ�ŐƌŽƵŶĚǁĂƚĞƌ�ƋƵĂůŝƚǇ�ĂŶĚ�ƋƵĂŶƟƚǇ͕�ƉƌŽƚĞĐƟŽŶ�ŽĨ�ƚŚĞ�
ƋƵĂůŝƚǇ�ŽĨ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌƐ�ŝŶĐůƵĚŝŶŐ�ZƵŶĂƌŽƵŶĚ�WŽŶĚ͘�� 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ DŝĚ-dĞƌŵ 

 ϭ͘ϯ��tŽƌŬ�ǁŝƚŚ�ZŽǇĂů�ZŝǀĞƌ�>ĂŶĚ�dƌƵƐƚ͕��ŶĚƌŽƐĐŽŐŐŝŶ�>ĂŶĚ�
dƌƵƐƚ͕�ŽƚŚĞƌ�ĐŽŶƐĞƌǀĂƟŽŶ�ŽƌŐĂŶŝǌĂƟŽŶƐ͕�ŽƚŚĞƌ�ƚŽǁŶƐ͕�ƐƚĂƚĞ�
ĂŐĞŶĐŝĞƐ͕�ĂŶĚ�ůĂŶĚŽǁŶĞƌƐ�ƚŽ�ĞǆƉůŽƌĞ�ǁĂǇƐ�ƚŽ�ƉƌŽƚĞĐƚ�ŝŵͲ
ƉŽƌƚĂŶƚ�ŽƉĞŶ�ƐƉĂĐĞ�ĂŶĚ�ƌĞĐƌĞĂƟŽŶĂů�ůĂŶĚ͘�� 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ KŶŐŽŝŶŐ 

 ϭ͘ϰ��WƌŽǀŝĚĞ�ĞĚƵĐĂƟŽŶĂů�ŵĂƚĞƌŝĂůƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ďĞŶĞĮƚƐ�ĂŶĚ�
ƉƌŽƚĞĐƟŽŶƐ�ĨŽƌ�ůĂŶĚŽǁŶĞƌƐ�ĂůůŽǁŝŶŐ�ƉƵďůŝĐ�ƌĞĐƌĞĂƟŽŶĂů�ĂĐͲ
ĐĞƐƐ�ŽŶ�ƚŚĞŝƌ�ƉƌŽƉĞƌƚǇ͘��ƚ�Ă�ŵŝŶŝŵƵŵ�ƚŚŝƐ�ǁŝůů�ŝŶĐůƵĚĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ŽŶ�DĂŝŶĞ͛Ɛ�ůĂŶĚŽǁŶĞƌ�ůŝĂďŝůŝƚǇ�ůĂǁ�ƌĞŐĂƌĚŝŶŐ�ƌĞĐƌĞĂͲ
ƟŽŶĂů�Žƌ�ŚĂƌǀĞƐƟŶŐ�ƵƐĞ͕�dŝƚůĞ�ϭϰ͕�D͘Z͘^͘�͘�Αϭϱϵ-�͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ DŝĚ-dĞƌŵ 

Ϯ͘��DĂŝŶƚĂŝŶ�ƉƵďůŝĐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�ZŝǀĞƌ͕�ZƵŶĂͲ
ƌŽƵŶĚ�WŽŶĚ�ĂŶĚ��ŚĂŶĚůĞƌ��ƌŽŽŬ�ĂƌĞĂƐ�ĨŽƌ�ďŽĂƟŶŐ͕�ĮƐŚŝŶŐ͕�
ĂŶĚ�ƐǁŝŵŵŝŶŐ͕�ĂŶĚ�ǁŽƌŬ�ǁŝƚŚ�ŶĞĂƌďǇ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ƚŽ�
ĂĚĚƌĞƐƐ�ĐŽŶĐĞƌŶƐ͘ 

Ϯ͘ϭ��DŽŶŝƚŽƌ�ĐŽŶĚŝƟŽŶƐ�ŽĨ�ĞǆŝƐƟŶŐ�ƉƵďůŝĐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ��ŶͲ
ĚƌŽƐĐŽŐŐŝŶ�ZŝǀĞƌ͕�ZƵŶĂƌŽƵŶĚ�WŽŶĚ�ĂŶĚ��ŚĂŶĚůĞƌ��ƌŽŽŬ�ĂƌĞĂƐ�
ĨŽƌ�ďŽĂƟŶŐ͕�ĮƐŚŝŶŐ͕�ĂŶĚ�ƐǁŝŵŵŝŶŐ͕�ĂŶĚ�ƌĞĐŽŵŵĞŶĚ�ƌĞƉĂŝƌƐ�Θ�
ŝŵƉƌŽǀĞŵĞŶƚƐ͘�� 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ 

WƵďůŝĐ�tŽƌŬƐ 

KŶŐŽŝŶŐ 

ϯ͘��dŽ�ŵĂŝŶƚĂŝŶͬƵƉŐƌĂĚĞ�ĞǆŝƐƟŶŐ�ƌĞĐƌĞĂƟŽŶĂů�ĨĂĐŝůŝƟĞƐ�ĂƐ�ŶĞĐͲ
ĞƐƐĂƌǇ�ƚŽ�ŵĞĞƚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ŶĞĞĚƐ͘ 

ϯ͘ϭ���ƌĞĂƚĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ĂŶ�ŝŶǀĞŶƚŽƌǇ�ŽĨ�ŽƵƌ�ƌĞĐƌĞĂƟŽŶĂů�ƌĞͲ
ƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ďĂůů�ĮĞůĚƐ�Θ�ŽƚŚĞƌ�ƐƉŽƌƚƐ�ĨĂĐŝůŝƟĞƐ͕�ǁĂƚĞƌ�
ĂĐĐĞƐƐ�ƉŽŝŶƚƐ͕�ĐŽŶƐĞƌǀĂƟŽŶ�ůĂŶĚƐ͕�ĂŶĚ�ƚƌĂŝůƐ͘� 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ DŝĚ-dĞƌŵ 

ϰ͘��/ŵƉƌŽǀĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƌĞĐƌĞĂƟŽŶĂů�
ƌĞƐŽƵƌĐĞƐ͘  

ϰ͘ϭ���ƌĞĂƚĞ�Ă�ŵĂƉ�ŽĨ�ĞǆŝƐƟŶŐ�ƚƌĂŝůƐ͕�ĂďĂŶĚŽŶĞĚ�ƌŽĂĚƐ�ĂŶĚ�ĨƵͲ
ƚƵƌĞ�ƚƌĂŝůƐ�ĂŶĚ�ƉŽƚĞŶƟĂů�ůŝŶŬĂŐĞ�ǁŝƚŚ�ƌĞŐŝŽŶĂů�ƌĞĐƌĞĂƟŽŶĂů�
ƌĞƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŶĞĂƌďǇ��ƌĂĚďƵƌǇ-WŝŶĞůĂŶĚ��ŽƌƌŝĚŽƌ�dƌĂŝůƐ͘��� 

 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ 

'W�K' 

DŝĚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϮϮ 

Transportation 

�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗��dŽ�ƉůĂŶ�ĨŽƌ͕ �ĮŶĂŶĐĞ͕�ŵĂŝŶƚĂŝŶ͕�ĂŶĚ�ĚĞǀĞůŽƉ�ĂŶ�ĞĸĐŝĞŶƚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐǇƐƚĞŵ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�
ĂŶƟĐŝƉĂƚĞĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͘ 

^ƵŵŵĂƌǇ�ŽĨ�/ƐƐƵĞƐ͗ 

¨ dŚĞ�ĂƵƚŽŵŽďŝůĞ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�ŵĞĂŶƐ�ŽĨ�ŐĞƫŶŐ�ĂƌŽƵŶĚ�ŝŶ��ƵƌŚĂŵ͘� 

¨ tŝƚŚŝŶ��ƵƌŚĂŵ�ƚŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ƚǇƉĞƐ�ŽĨ�ƌŽĂĚƐ͗�ŵĂũŽƌͬƵƌďĂŶ�ĐŽůůĞĐƚŽƌƐ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ͕�ŵŝŶŽƌ�ĐŽůůĞĐƚŽƌƐ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƚŚĞ�dŽǁŶ͕�ĂŶĚ�
ůŽĐĂů�ƌŽĂĚƐ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƚŚĞ�dŽǁŶ�Žƌ�ƉƌŝǀĂƚĞ�ĂƐƐŽĐŝĂƟŽŶƐ͘� 

¨ dŚĞ�^ƚĂƚĞ�ŽǁŶƐ�ĂŶĚ�ŵĂŝŶƚĂŝŶƐ�ƚǁŽ�ŽĨ�ƐĞǀĞŶ�ďƌŝĚŐĞƐ�ŝŶ��ƵƌŚĂŵ͕�ĂŶĚ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ĂƌĞ�ƚŚĞ�dŽǁŶ͛Ɛ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘�DŽƐƚ�ďƌŝĚŐĞƐ�ŝŶ��ƵƌŚĂŵ�ŚĂǀĞ�
ďĞĞŶ�ĂƐƐĞƐƐĞĚ�ĂƐ�Ă�ƌĂŶŐĞ�ŽĨ�ŐŽŽĚ�ƚŽ�ĨĂŝƌ�ĐŽŶĚŝƟŽŶ͕�ďƵƚ�ƚŚƌĞĞ�ďƌŝĚŐĞƐ�ŽŶůǇ�ŚĂǀĞ�ůŝŵŝƚĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ĂǀĂŝůĂďůĞ͘ 

¨ dŚĞ�dƌĂĐǇ��ƌŽŽŬ��ƌŝĚŐĞ͕�ďƵŝůƚ�ŝŶ�ϭϵϭϴ͕�ŝƐ�ƚŚĞ�ŽůĚĞƐƚ�ďƌŝĚŐĞ�ŝŶ��ƵƌŚĂŵ�ĂŶĚ�ŚĂƐ�Ă�ƉŽŽƌ�ƌĂƟŶŐ�ĨŽƌ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŽĨ�ďŽƚŚ�ƚŚĞ�ĚĞĐŬ�ĂŶĚ�ƐƵƉƉŽƌƚƐ͘� 

¨ dŚĞ�dŽǁŶ͛Ɛ�ƌŽĂĚ�ĚĞƐŝŐŶ�ƐƚĂŶĚĂƌĚƐ�ĞŶĐŽƵƌĂŐĞ�ŚŝŐŚ�ƚƌĂĸĐ�ƐƉĞĞĚƐ�ŽŶ�ůŽǁ�ǀŽůƵŵĞ�ƌĞƐŝĚĞŶƟĂů�ƐƚƌĞĞƚƐ͕�ĚŽ�ŶŽƚ�ƐƵƉƉŽƌƚ�ďŝĐǇĐůĞ�ĂŶĚ�ƉĞĚĞƐƚƌŝĂŶ�
ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ĂŶĚ�ĂĚĚ�ƐŝŐŶŝĮĐĂŶƚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽƐƚƐ�ƚŽ�ƚŚĞ�dŽǁŶ�ĂŶĚ�ƉƌŝǀĂƚĞ�ŚŽŵĞŽǁŶĞƌ�ĂƐƐŽĐŝĂƟŽŶƐ͘ 

¨ �dŚĞ�dŽǁŶ͛Ɛ�ƌĞŐƵůĂƟŽŶƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ĂƉƉƌŽǀŝŶŐ�ŶĞǁ�ƌŽĂĚƐ�ŝŶ�ƐƵďĚŝǀŝƐŝŽŶƐ�ŵĂǇ�ďĞ�ŝŶĂĚĞƋƵĂƚĞ�ƚŽ�ĂƐƐƵƌĞ�ƉƌŽƉĞƌ�ĐŽŵƉůĞͲ
ƟŽŶ�ĂŶĚ�ůŽŶŐ-ƚĞƌŵ�ŵĂŝŶƚĞŶĂŶĐĞ͘ 

¨ dŚĞ�^ƚĂƚĞ�ĂŶĚ�dŽǁŶ�ŚĂǀĞ�ĂĐĐĞƐƐ�ŵĂŶĂŐĞŵĞŶƚ�ƉŽůŝĐŝĞƐ�ƚŽ�ůŝŵŝƚ�ŶĞǁ�ĐƵƌď�ĐƵƚƐ�ŽŶ�ƌŽĂĚǁĂǇƐ�ĨŽƌ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ƐĂĨĞƚǇ͕�ĂŶĚ�ƌŽĂĚǁĂǇ�ĐĂƌƌǇŝŶŐ�ĐĂͲ
ƉĂĐŝƚǇ͘ 

¨ �ůů�ĐŽůůĞĐƚŽƌ�ƌŽĂĚ�ĐŽƌƌŝĚŽƌƐ�ŝŶ��ƵƌŚĂŵ�ŚĂǀĞ�Ă��ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞ�>ĞǀĞů�ŽĨ��͕�ŝŶĚŝĐĂƟŶŐ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ĨĞǁ�ŝĨ�ĂŶǇ�ƚƌĂĸĐ�ĐŽŶŐĞƐƟŽŶ�ŝƐƐƵĞƐ͘ 

¨ dŚĞƌĞ�ĂƌĞ�Ă�ĨĞǁ�ŚŝŐŚ�ĐƌĂƐŚ�ĂŶĚ�ŝŶƚĞƌƐĞĐƟŽŶ�ůŽĐĂƟŽŶƐ�ƚŚĂƚ�ĂƌĞ�ďĞŝŶŐ�ĂĚĚƌĞƐƐĞĚ�ǁŝƚŚ�ŝŶƚĞƌƐĞĐƟŽŶ�ĂŶĚ�ƐĂĨĞƚǇ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘ 

¨ �ƵƌŚĂŵ�ŚĂƐ�ŶŽ�ĂĐĐĞƐƐ�ƚŽ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĂŶĚ�ŶŽ�ĚĞĚŝĐĂƚĞĚ�ŽŶ�Žƌ�Žī-ƌŽĂĚ�ďŝĐǇĐůĞ�Žƌ�ƉĞĚĞƐƚƌŝĂŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘� 

¨ �ůŵŽƐƚ�Ăůů�ƐƵďĚŝǀŝƐŝŽŶ�ƌŽĂĚƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ��ƵƌŚĂŵ�ĂƌĞ�ĚĞĂĚ-ĞŶĚƐ͕�ĂŶĚ�ƚŚĞ�dŽǁŶ͛Ɛ�ƌŽĂĚǁĂǇ�ĚĞƐŝŐŶ�ƐƚĂŶĚĂƌĚƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ƉƌŽǀŝƐŝŽŶƐ�ƚŽ�
ĞŶĐŽƵƌĂŐĞ�ĐŽŶŶĞĐƟǀŝƚǇ�ĂŶĚͬŽƌ�ĐŽŵƉĂĐƚ͕�ĞĸĐŝĞŶƚ�ĚĞƐŝŐŶ͘�dŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ƉĂƩĞƌŶ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ĨŽƌ�ĞǆƉĂŶƐŝŽŶ�ƚŽ�ĂĚũĂĐĞŶƚ�ƵŶĚĞǀĞůŽƉĞĚ�
ůĂŶĚ�Žƌ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�Ă�ůŽĐĂů�ƐƚƌĞĞƚ�ŶĞƚǁŽƌŬ͘ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘Ϯϯ 

 dZ�E^WKZd�d/KE�WK>/�/�^ dZ�E^WKZd�d/KE�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϭ͘��dŽ�ƉƌŽŵŽƚĞ�ĮƐĐĂů�ƉƌƵĚĞŶĐĞ�ďǇ�ŵĂǆŝŵŝǌŝŶŐ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�
ŽĨ�dŽǁŶ�ƌŽĂĚƐ�ĂŶĚ�ƚŚĞ�ƐƚĂƚĞ�Žƌ�ƐƚĂƚĞ-ĂŝĚ�ŚŝŐŚǁĂǇ�ŶĞƚǁŽƌŬ͘ 

ϭ͘ϭ���ĞǀĞůŽƉ�Ă�ůŽŶŐ-ƚĞƌŵ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƉůĂŶ�ĨŽƌ�ŶĞĞĚͲ
ĞĚ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƌŽĂĚƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

WƵďůŝĐ�tŽƌŬƐ 

^ŚŽƌƚ-dĞƌŵ 

 ϭ͘Ϯ��ŶŶƵĂůůǇ�ďƵĚŐĞƚ�ĂĚĞƋƵĂƚĞ�ĨƵŶĚƐ�ĨŽƌ�ƌŽĂĚ�ŵĂŝŶƚĞŶĂŶĐĞ�
ĂŶĚ�ƚŽ�ƉƵƚ�ŝŶƚŽ�ƌĞƐĞƌǀĞƐ�ĨŽƌ�ƌŽĂĚ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƉůĂŶ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ KŶŐŽŝŶŐ 

 ϭ͘ϯ���ŽŽƌĚŝŶĂƚĞ�ƚŚĞ�dŽǁŶ͛Ɛ�ƌŽĂĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞĐŽŶƐƚƌƵĐͲ
ƟŽŶ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ƌŽĂĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƉƌŽũĞĐƚƐ�
ǁŚĞƌĞ�ƉŽƐƐŝďůĞ�ĂŶĚ�ǁŚĞƌĞ�ŝƚ�ŝƐ�ŝŶ�ƚŚĞ�dŽǁŶ͛Ɛ�ŝŶƚĞƌĞƐƚƐ͘ 

WƵďůŝĐ�tŽƌŬƐ KŶŐŽŝŶŐ 

 ϭ͘ϰ��/ŶǀĞƐƟŐĂƚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŽďƚĂŝŶ�ŐƌĂŶƚƐ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚĂͲ
ƟŽŶ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ͘ 

'W�K' 

WƵďůŝĐ�tŽƌŬƐ 

^ŚŽƌƚ-dĞƌŵ 

 ϭ͘ϱ��hƐĞ�ƚƌĂŝŶŝŶŐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�DĂŝŶĞ��Kd�>ŽĐĂů�ZŽĂĚƐ��ĞŶͲ
ƚĞƌ�ĨŽƌ�WƵďůŝĐ�tŽƌŬƐ�ƐƚĂī͘ 

WƵďůŝĐ�tŽƌŬƐ KŶŐŽŝŶŐ 

 ϭ͘ϲ��ZĞǀŝĞǁ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĐƌĞĂƟŽŶ�ĂŶĚ�ůŽŶŐ-ƚĞƌŵ�
ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŶĞǁ�ƐƵďĚŝǀŝƐŝŽŶ�ƌŽĂĚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞƌĞ�
ĂƌĞ�ĂĚĞƋƵĂƚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŐƵĂƌĂŶƚĞĞƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�
ƉƌŽĐĞĚƵƌĞƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-dĞƌŵ 

 ϭ͘ϳ��tŝƚŚ�ĞůŝŵŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�^ŽƵƚŚǁĞƐƚ��ĞŶĚ�'ƌŽǁƚŚ��ŝƐƚƌŝĐƚ͕�
ƌĞǀŝĞǁ�ƚŚĞ�dŽǁŶ͛Ɛ�ƌŽĂĚ�ĂĐĐĞƉƚĂŶĐĞ�ƉŽůŝĐǇ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ ^ŚŽƌƚ-dĞƌŵ 

Ϯ͘���dŽ�ƉƌŝŽƌŝƟǌĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƌĞŐŝŽŶĂů�ŶĞĞĚƐ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ƐĂĨĞ͕�ĞĸĐŝĞŶƚ͕�ĂŶĚ�ŽƉƟŵĂů�ƵƐĞ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐǇƐͲ
ƚĞŵƐ͘ 

Ϯ͘ϭ���ĞǀĞůŽƉ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�Ă�ƌŽĂĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉůĂŶ�ĂŶĚ�
ŵĂŬĞ�ƚŚĞ�ƉůĂŶ�ƉƵďůŝĐ�ƚŽ�ŚĞůƉ�ŝŶĨŽƌŵ�ƌĞƐŝĚĞŶƚƐ͘ 

WƵďůŝĐ�tŽƌŬƐ ^ŚŽƌƚ-dĞƌŵ 

 Ϯ͘Ϯ��DŽŶŝƚŽƌ�ŚŝŐŚ-ƌŝƐŬ�ƌŽĂĚ�ƐĞŐŵĞŶƚƐ�ĂŶĚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ĂƐ�
ƉŽƉƵůĂƟŽŶ�ĂŶĚ�ƚƌĂĸĐ�ŝŶĐƌĞĂƐĞƐ͘� 

WƵďůŝĐ�tŽƌŬƐ KŶŐŽŝŶŐ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘Ϯϰ 

 dZ�E^WKZd�d/KE�WK>/�/�^ dZ�E^WKZd�d/KE�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 Ϯ͘ϯ���Ğ�ƉƌŽ-ĂĐƟǀĞ�ŽŶ�ďƌŝŶŐŝŶŐ�ĂƩĞŶƟŽŶ�ŽĨ�ŚŝŐŚ�ƌŝƐŬ�Žƌ�ƚƌŽƵďůĞͲ
ƐŽŵĞ�ĂƌĞĂƐ�ƚŽ�ƚŚĞ�ĂƩĞŶƟŽŶ�ŽĨ�D�Kd͘� 

WƵďůŝĐ�tŽƌŬƐ KŶŐŽŝŶŐ 

 Ϯ͘ϰ��^Ƶďŵŝƚ�ƉƌŽũĞĐƚƐ�ƚŽ�ĂĚĚƌĞƐƐ�ŚŝŐŚ�ƌŝƐŬ�Žƌ�ƚƌŽƵďůĞƐŽŵĞ�ĂƌĞĂƐ�
ĨŽƌ�ŝŶĐůƵƐŝŽŶ�ŝŶ�D�Kd͛Ɛ��ĂƉŝƚĂů�tŽƌŬ�WůĂŶ͘ 

WƵďůŝĐ�tŽƌŬƐ KŶŐŽŝŶŐ 

 Ϯ͘ϱ���Ğ�ĂƐ�ƉƌŽĂĐƟǀĞ�ĂƐ�ƉŽƐƐŝďůĞ�ŝŶ�ƌĞƉŽƌƟŶŐ�ŶĞĞĚĞĚ�ƌŽĂĚ�
ŵĂŝŶƚĞŶĂŶĐĞ�ƚŽ�D�Kd͕�ƌĞůĂƟǀĞ�ƚŽ�^ƚĂƚĞ�ƌŽĂĚƐ͘�� 

WƵďůŝĐ�tŽƌŬƐ KŶŐŽŝŶŐ 

ϯ͘��dŽ�ƉƌŽŵŽƚĞ�ƉƵďůŝĐ�ŚĞĂůƚŚ͕�ƉƌŽƚĞĐƚ�ŶĂƚƵƌĂů�ĂŶĚ�ĐƵůƚƵƌĂů�
ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ĞŶŚĂŶĐĞ�ůŝǀĂďŝůŝƚǇ�ďǇ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�
ŽĨ�ƚŚĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐǇƐƚĞŵ͘ 

ϯ͘ϭ���ĞǀĞůŽƉ�Ă�ƐŝŐŶ�ƵƉŐƌĂĚĞ�ƉůĂŶ�ďĂƐĞĚ�ŽŶ�ƌŽĂĚ�ƵƐĞ͕�ĂĐĐŝĚĞŶƚ�
ƌĂƚĞƐ�ĂŶĚ�ƐƚĂƚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͘� 

WƵďůŝĐ�tŽƌŬƐ ^ŚŽƌƚ-dĞƌŵ 

 ϯ͘Ϯ���ŶĐŽƵƌĂŐĞ�D�Kd�ƚŽ�ĐƌĞĂƚĞ�ďŝŬĞ�ůĂŶĞƐ�ĂŶĚ�ŵŽƌĞ�ďŝĐǇĐůĞ�
ƐĂĨĞƚǇ�ƐŝŐŶĂŐĞ�ŽŶ�ZŽƵƚĞ�ϵ�ĂŶĚ�ϭϯϲ͘ 

WƵďůŝĐ�tŽƌŬƐ DŝĚ-dĞƌŵ 

 ϯ͘ϯ���ŽŶƐŝĚĞƌ�ĂĚĚŝŶŐ�ƉĂǀĞĚ�ƐŚŽƵůĚĞƌƐ�ĂĚĞƋƵĂƚĞ�ƚŽ�ĂĐĐŽŵŵŽͲ
ĚĂƚĞ�ďŝĐǇĐůŝƐƚƐ�ǁŚĞŶĞǀĞƌ�ƚŚĞ�dŽǁŶ�ŝƐ�ƌĞĐŽŶƐƚƌƵĐƟŶŐ�ŝƚƐ�ƌŽĂĚƐ͘ 

WƵďůŝĐ�tŽƌŬƐ KŶŐŽŝŶŐ 

 ϯ͘ϰ��tŽƌŬ�ǁŝƚŚ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ��ŽƵŶƚǇ�^ŚĞƌŝī�ĂŶĚ�ƚŚĞ�^ƚĂƚĞ�
WŽůŝĐĞ�ŽŶ�ŝŵƉƌŽǀŝŶŐ�ƚƌĂĸĐ�ĞŶĨŽƌĐĞŵĞŶƚ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

KŶŐŽŝŶŐ 

ϰ͘��dŽ�ŵĞĞƚ�ƚŚĞ�ĚŝǀĞƌƐĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŶĞĞĚƐ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�
;ŝŶĐůƵĚŝŶŐ�ĐŚŝůĚƌĞŶ͕�ƚŚĞ�ĞůĚĞƌůǇ�ĂŶĚ�ĚŝƐĂďůĞĚͿ͘ 

ϰ͘ϭ��ZĞǀŝĞǁ�ǁŚĞƚŚĞƌ��ƵƌŚĂŵ͛Ɛ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŶĞĞĚƐ�ĐĂŶ�ďĞ�
ďĞƐƚ�ŵĞƚ�ďǇ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�W��d^͕�>��d^͕�ĂŶĚͬŽƌ����d^͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

^ŚŽƌƚ-dĞƌŵ 

 ϯ͘ϱ��ZĞǀŝĞǁ�ƚŚĞ�dŽǁŶ͛Ɛ�ƌŽĂĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ƐƚĂŶĚĂƌĚƐ�ƚŽ�ĞǆͲ
ƉůŽƌĞ�ǁŚĞƚŚĞƌ�ĂůƚĞƌŶĂƟǀĞ�ĚĞƐŝŐŶƐ�ĐŽƵůĚ�ƉƌŽǀŝĚĞ�ďĞƩĞƌ�ŽƉƉŽƌͲ
ƚƵŶŝƟĞƐ�ĨŽƌ�ŵƵůƟƉůĞ�ƚƌĂǀĞů�ŵŽĚĞƐ�ĂŶĚ�ŚĂǀĞ�ůĞƐƐ�ŝŵƉĂĐƚƐ�ŽŶ�
ŶĂƚƵƌĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͘ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

^ŚŽƌƚ-ƚĞƌŵ 

 ϰ͘Ϯ��/ŶǀĞƐƟŐĂƚĞ�ŽƉƟŽŶƐ�ĨŽƌ�ĞŶĐŽƵƌĂŐŝŶŐ�ĐĂƌƉŽŽůŝŶŐ�ĨŽƌ�ĐŽŵͲ
ŵƵƚĞƌƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ĚƌŝǀĞƌ�ŶĞƚǁŽƌŬƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŶĞĞĚĞĚ�
ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĨŽƌ�ƵŶĚĞƌƐĞƌǀĞĚ�ƉŽƉƵůĂƟŽŶƐ͘ 

'W�K' DŝĚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘Ϯϱ 

Public Facilities & Services  
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗�dŽ�ƉůĂŶ�ĨŽƌ͕ �ĮŶĂŶĐĞ�ĂŶĚ�ĚĞǀĞůŽƉ�ĂŶ�ĞĸĐŝĞŶƚ�ƐǇƐƚĞŵ�ŽĨ�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĂĐĐŽŵŵŽͲ
ĚĂƚĞ�ĂŶƟĐŝƉĂƚĞĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͘��� 

^ƵŵŵĂƌǇ�ŽĨ�/ƐƐƵĞƐ͗ 

¨ �ƵƌŚĂŵ�ŚĂƐ�ůŝŵŝƚĞĚ�ŵƵŶŝĐŝƉĂů�ƐƚĂī�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ͘�dŽ�ƐƵƉƉůĞŵĞŶƚ�ŵƵŶŝĐŝƉĂů�ƐƚĂī�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ͕�ƚŚĞ�dŽǁŶ�ĚĞƉĞŶĚƐ�ŽŶ�Ă�ƌĞŐŝŽŶĂů�ĂƉƉƌŽĂĐŚ�ĨŽƌ�
ƐŽŵĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ŽƚŚĞƌƐ͘� 

¨ �ŽŶƟŶƵĞĚ�ŐƌŽǁƚŚ�ŵĂǇ�ŵĂŬĞ�ŝƚ�ĚŝĸĐƵůƚ�ƚŽ�ŵĞĞƚ�ƐĞƌǀŝĐĞ�ŶĞĞĚƐ͕�ďƵƚ�ŐƌŽǁƚŚ�ƉƌŽũĞĐƟŽŶƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂƉƉƌŽĂĐŚ�ĐŽƵůĚ�ŵĞĞƚ�ƐĞƌǀŝĐĞ�
ŶĞĞĚƐ�ĨŽƌ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘ 

¨ dŚĞ�dŽǁŶ�,Ăůů�ŚĂƐ�ůŝŵŝƚĞĚ�ŵĞĞƟŶŐ�ƐƉĂĐĞ�ĂŶĚ�ŝƐ�ŶŽƚ�ĨƵůůǇ�����ĐŽŵƉůŝĂŶƚ͘��dŚĞ�ŶĞĂƌďǇ��ƵƌĞŬĂ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ƉƌŽǀŝĚĞƐ�ƐƵƉƉůĞŵĞŶƚĂů�
ŵĞĞƟŶŐ�ƐƉĂĐĞ�ĂŶĚ�ŝƐ�����ĐŽŵƉůŝĂŶƚ͘ 

¨ dŚĞƌĞ�ŝƐ�ŶŽ�ĨŽƌŵĂů��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ�WůĂŶ͕�ďƵƚ�WƵďůŝĐ�tŽƌŬƐ�ĂŶĚ�ƚŚĞ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ŚĂǀĞ�ƌĞƐĞƌǀĞ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ǀĞŚŝĐůĞ�Θ�ĞƋƵŝƉŵĞŶƚ��ƌĞͲ
ƉůĂĐĞŵĞŶƚ͘� 

¨ dŚĞ�ƌĞĐǇĐůŝŶŐ�ƌĂƚĞ�ŝƐ�ǁĞůů�ďĞůŽǁ�ƚŚĞ�^ƚĂƚĞ�ŐŽĂů�ŽĨ�ϱϬй͘ 
¨ /Ŷ�ϮϬϭϰ͕�ƚŚĞ�dŽǁŶ�ƐŚŝŌĞĚ�ĨƌŽŵ�ƉƌŝǀĂƚĞ�ĐŽŶƚƌĂĐƟŶŐ�ĨŽƌ�ƌŽĂĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ƚŽ�Ă�WƵďůŝĐ�tŽƌŬƐ��ĞƉĂƌƚŵĞŶƚ͘ 

¨ dŚĞ�dŽǁŶ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă�ƉŽůŝĐĞ�ĚĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ƌĞůŝĞƐ�ŽŶ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ��ŽƵŶƚǇ�^ŚĞƌŝī͛Ɛ��ĞƉĂƌƚͲ
ŵĞŶƚ�ĂŶĚ�^ƚĂƚĞ�WŽůŝĐĞ��ĂƌƌĂĐŬƐ�ŝŶ�'ƌĂǇ͘��dŚĞƌĞ�ĂƌĞ�ŶŽ�ĚĞĚŝĐĂƚĞĚ�ƉĂƚƌŽůƐ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘� 

¨ dŚĞ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ŝƐ�Ă�ǀŽůƵŶƚĞĞƌ�ĨŽƌĐĞ�ǁŝƚŚ�Ă�ƉĂŝĚ�&ŝƌĞ��ŚŝĞĨ�ĂŶĚ�ƉĂƌƚ-ƟŵĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĂƐƐŝƐƚĂŶƚ͘ 

¨ �Ăůů�ǀŽůƵŵĞƐ�ĨŽƌ��D^�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ŝŶĐƌĞĂƐŝŶŐ�ĞǀĞŶ�ĂƐ�ƚƌĂŝŶĞĚ�ǀŽůƵŶƚĞĞƌƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞ�ŝƐ�ĚĞĐƌĞĂƐŝŶŐ͘ 

¨ dŚĞ�ůĂĐŬ�ŽĨ�ƉƵďůŝĐ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞ�ĂŶǇǁŚĞƌĞ�ŝŶ�dŽǁŶ�ƉƌĞƐĞŶƚƐ�ƐĞƌŝŽƵƐ�ƉƌŽďůĞŵƐ�ĨŽƌ�ĮƌĞ�ƉƌŽƚĞĐƟŽŶ�ǁĂƚĞƌ�ƐƵƉƉůŝĞƐ͘ 

¨ �ƵƌŚĂŵ�ŚĂƐ�ŵƵƚƵĂů�ĂŝĚ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͕�ďƵƚ�ƚŚĞƌĞ�ĂƌĞ�ŝƐƐƵĞƐ�ǁŝƚŚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĞƋƵŝƉŵĞŶƚ͘ 

¨ �ƵƌŚĂŵ�ŝƐ�ƉĂƌƚ�ŽĨ�Z^h�ηϱ�&ƌĞĞƉŽƌƚ�ĂŶĚ�WŽǁŶĂů͕�ŽīĞƌŝŶŐ�WƌĞ-<�ƚŚƌŽƵŐŚ�ϴƚŚ�ŐƌĂĚĞ�ĞĚƵĐĂƟŽŶĂů�ƐĞƌǀŝĐĞƐ�Ăƚ�ƚŚĞ��ƵƌŚĂŵ��ŽŵŵƵŶŝƚǇ�^ĐŚŽŽů͕�ǁŚŝĐŚ�
ǁĂƐ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƉƌŝŽƌ�ĞůĞŵĞŶƚĂƌǇ�ƐĐŚŽŽů�ĂŶĚ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ϮϬϭϬ͘ 

¨ dŚĞƌĞ�ĂƌĞ�ŶŽ�ĐƵƌƌĞŶƚ�ƉƌŽũĞĐƟŽŶƐ�ŽĨ�ŝŶĐƌĞĂƐĞĚ�ƐƚƵĚĞŶƚ�ĞŶƌŽůůŵĞŶƚ�ƚŚĂƚ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ĞǆƉĂŶƐŝŽŶƐ͘ 

¨ �ƵĞ�ƚŽ�ƌƵƌĂů�ĚĞŶƐŝƟĞƐ�ĂŶĚ�ƚŚĞ�ůĂĐŬ�ŽĨ�ƉĞĚĞƐƚƌŝĂŶ�ĨĂĐŝůŝƟĞƐ͕�Ăůů�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƚƌĂŶƐƉŽƌƚĞĚ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů�ďǇ�ďƵƐĞƐ�Žƌ�ƉƌŝǀĂƚĞ�ĂƵƚŽŵŽďŝůĞ͘ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘Ϯϲ 

 Wh�>/��&��/>/d/�^�Θ�^�Zs/��^�WK>/�/�^ Wh�>/��&��/>/d/�^�Θ�^�Zs/��^�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϭ͘��dŽ�ĞĸĐŝĞŶƚůǇ�ŵĞĞƚ�ŝĚĞŶƟĮĞĚ�ƉƵďůŝĐ�ĨĂĐŝůŝƚǇ�ĂŶĚ�ƐĞƌǀŝĐĞ�
ŶĞĞĚƐ͘ 

ϭ͘ϭ���ǆƉůŽƌĞ�ĂůƚĞƌŶĂƟǀĞ�ŽƉƟŽŶƐ�ĨŽƌ�ĚĞůŝǀĞƌǇ�ŽĨ�ůŽĐĂů�ƐĞƌǀŝĐĞƐ͕�
ŝŶĐůƵĚŝŶŐ�ƌĞŐŝŽŶĂů�ƐŚĂƌŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚĞĚ�ƐĞƌͲ
ǀŝĐĞƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

KŶŐŽŝŶŐ 

 ϭ͘Ϯ���ŽŶƟŶƵĞ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ĞǆŝƐƟŶŐ�ĐŽŽƉĞƌĂƟǀĞ�ƉƵƌĐŚĂƐŝŶŐ�
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĞǆƉůŽƌĞ�ĂůƚĞƌŶĂƟǀĞƐ�ǁŝƚŚ�ŐƌĞĂƚĞƌ�ĐŽƐƚ�ƐĂǀŝŶŐƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

KŶŐŽŝŶŐ 

 ϭ͘ϰ���ĞǀĞůŽƉ�Ă�ƉůĂŶ�ƚŽ�ƵƉĚĂƚĞ�ĐŽŵƉƵƚĞƌ�ƐǇƐƚĞŵƐ�ĂŶĚ�ƐŽŌǁĂƌĞ�
ĞǀĞƌǇ�ϯ-ϱ�ǇĞĂƌƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƐƉĞĞĚ�ĂŶĚ�ƌĞůŝĂďŝůŝƚǇ͘ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

WƵďůŝĐ�/ŶĨŽ�dĞĐŚ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϭ͘ϲ���ĐƟǀĞůǇ�ƌĞĐƌƵŝƚ�ŶĞǁ�ŵĞŵďĞƌƐ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŵƵŶŝĐŝͲ
ƉĂů�ďŽĂƌĚƐ͘�tŽƌŬ�ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ƐĐŚŽŽůƐ�ƚŽ�ŝŶƐƟůů�Ă�ĐƵůƚƵƌĞ�
ŽĨ�ĐŝǀŝĐ�ƉƌŝĚĞ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĐŝǀŝĐ�
ƉĂƌƟĐŝƉĂƟŽŶ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

KŶŐŽŝŶŐ 

 ϭ͘ϳ��WƌŽǀŝĚĞ�ƌĞůĞǀĂŶƚ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�dŽǁŶ�ďŽĂƌĚƐ�ĂŶĚ�ĐŽŵͲ
ŵŝƩĞĞƐ͘ 

'W�K' 

DĂŝŶĞ�DƵŶŝĐŝƉĂů��ƐƐŽĐ͘ 

KŶŐŽŝŶŐ 

 ϭ͘ϴ���ĞǀĞůŽƉ�Žƌ�ŝŵƉƌŽǀĞ�ŶĞǁ�ƌĞƐŝĚĞŶƚ�ƉĂĐŬĂŐĞƐ�ƚŽ�ŵĂŬĞ�ƚŚĞŵ�
ĂǁĂƌĞ�ŽĨ�ĂǀĂŝůĂďůĞ�dŽǁŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ͘ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

WƵďůŝĐ�/ŶĨŽ�dĞĐŚ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϭ͘ϱ���ĞǀĞůŽƉ�ƚŚĞ�dŽǁŶ͛Ɛ�ŝŶĨŽƌŵĂƟŽŶ�ĚĂƚĂďĂƐĞ�ĂŶĚ�ƚĞĐŚŶŽůŽŐǇ�
ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŽŶůŝŶĞ�ƐĞƌǀŝĐĞƐ͖�ǀĞŚŝĐůĞ�ƌĞŐŝƐƚƌĂƟŽŶƐ͕�
ŚƵŶƟŶŐͬĮƐŚŝŶŐ�ůŝĐĞŶƐŝŶŐ͕�ĞůĞĐƚƌŽŶŝĐ�ĨƵŶĚƐ�ƚƌĂŶƐĨĞƌ�ĨŽƌ�ƉƌŽƉĞƌͲ
ƚǇ�ƚĂǆ͕�ĂŶĚ�ŽƚŚĞƌ�ĨĞĞ�ƉĂǇŵĞŶƚƐ͕�ƐƵďŵŝƐƐŝŽŶ�ŽĨ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚ�
ĂƉƉůŝĐĂƟŽŶƐ͕�ƌĞĂů�ĞƐƚĂƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĚĂƚĂ�ĂŶĚ�ĞǆƉĂŶĚ�ŽǀĞƌ�ƚŚĞ�
ŶĞǆƚ�ϭϬ�ǇĞĂƌƐ͘ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

WƵďůŝĐ�/ŶĨŽ�dĞĐŚ 

>ŽŶŐ-dĞƌŵ 

 ϭ͘ϯ��ZĞǀŝĞǁ�Ăůů�dŽǁŶ-ŽǁŶĞĚ�ĨĂĐŝůŝƟĞƐ�ĨŽƌ�����ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�
ĚĞǀĞůŽƉ�ƉůĂŶƐ�ƚŽ�ŵĂŬĞ�ƚŚĞŵ�ĨƵůůǇ�ĂĐĐĞƐƐŝďůĞ�ĂŶĚ�ĐŽŵƉůŝĂŶƚ�
ǁŝƚŚ�ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞ�ůĂǁƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

��K 

DŝĚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘Ϯϳ 

 Wh�>/��&��/>/d/�^�Θ�^�Zs/��^�WK>/�/�^ Wh�>/��&��/>/d/�^�Θ�^�Zs/��^�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 ϭ͘ϵ���ǆƉůŽƌĞ�ƚƌĂŶƐŝƟŽŶŝŶŐ�ƚŽ�Ă�dŽǁŶ�DĂŶĂŐĞƌͬ^ĞůĞĐƚ��ŽĂƌĚ�
ĨŽƌŵ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

DŝĚ-dĞƌŵ 

Ϯ͘��/ŵƉƌŽǀĞ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ĐŽŶƚƌŽů�ĐŽƐƚƐ�ŽĨ�
ƐĞƌǀŝĐĞƐ�ĚĞůŝǀĞƌĞĚ�ďǇ�ƚŚĞ�WƵďůŝĐ�tŽƌŬƐ��ĞƉĂƌƚŵĞŶƚ͘ 

Ϯ͘ϭ���ǀĂůƵĂƚĞ�WƵďůŝĐ�tŽƌŬƐ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ƌĞĨƵƌďŝƐŚŝŶŐ�Žƌ�ƌĞͲ
ƉůĂĐĞŵĞŶƚ�ƚŽ�ŚĞůƉ�ĚĞĐŝĚĞ�ĞŝƚŚĞƌ�ƚŽ�ƵƉŐƌĂĚĞ�Žƌ�ĞǆƚĞŶĚ�ƚŚĞ�ůŝĨĞ�
ŽĨ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ͘ 

WƵďůŝĐ�tŽƌŬƐ KŶŐŽŝŶŐ 

 Ϯ͘ϯ���ĞǀĞůŽƉ�ĂŶ�ŽďũĞĐƟǀĞ�ƐǇƐƚĞŵ�ďĂƐĞĚ�ŽŶ�D�Kd�ƐƚĂŶĚĂƌĚƐ�
ĨŽƌ�ĞǀĂůƵĂƟŶŐ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŽĨ�Ăůů�dŽǁŶ-ŵĂŝŶƚĂŝŶĞĚ�ƌŽĂĚƐ�ĂŶĚ�
ĚĞƚĞƌŵŝŶŝŶŐ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ƌĞŚĂďŝůŝƚĂƟŽŶ͕�ĂŶĚ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�
ŶĞĞĚƐ͘ 

WƵďůŝĐ�tŽƌŬƐ ^ŚŽƌƚ-dĞƌŵ 

ϯ͘��/ŵƉƌŽǀĞ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ĐŽŶƚƌŽů�ĐŽƐƚƐ�ŽĨ�
WƵďůŝĐ�^ĂĨĞƚǇ�ƐĞƌǀŝĐĞƐ͘ 

ϯ͘ϭ���ĞǀĞůŽƉ�Ă�ƉůĂŶ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ĂĚĞƋƵĂƚĞ�ǁĂƚĞƌ�ƐƵƉƉůŝĞƐ�ĨŽƌ�
ĮƌĞĮŐŚƟŶŐ�ŶĞĞĚƐ͘ 

&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ�WůĂŶŶĞƌ 

DŝĚ-dĞƌŵ 

 ϯ͘Ϯ��/ŶĐůƵĚĞ�ĂŶǇ�ĐĂƉŝƚĂů�ŶĞĞĚƐ�ŝĚĞŶƟĮĞĚ�ďǇ�^ƚƌĂƚĞŐǇ�ϯ͘ϭ�ŝŶ�ƚŚĞ�
�/W�ĂŶĚ�ƉƌŽǀŝĚĞ�ƌĞƐĞƌǀĞ�ĨƵŶĚƐ�ŝŶ�ĂŶŶƵĂů�ďƵĚŐĞƚƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

DŝĚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϯ͘ϯ���ǀĂůƵĂƚĞ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ƌĞĨƵƌďŝƐŚŝŶŐ�Žƌ�
ƌĞƉůĂĐĞŵĞŶƚ�ƚŽ�ŚĞůƉ�ĚĞĐŝĚĞ�ĞŝƚŚĞƌ�ƚŽ�ƵƉŐƌĂĚĞ�Žƌ�ĞǆƚĞŶĚ�ƚŚĞ�
ůŝĨĞ�ŽĨ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ͘ 

&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ KŶŐŽŝŶŐ 

 Ϯ͘ϰ���ĂƐĞĚ�ŽŶ�ƚŚĞ�ĞǀĂůƵĂƟŽŶ�ŝŶ�^ƚƌĂƚĞŐǇ�Ϯ͘ϯ͕�ĚĞǀĞůŽƉ�Ă�ĨŽƌŵĂů�
ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽŐƌĂŵ�ĨŽƌ�Ăůů�dŽǁŶ-ŵĂŝŶƚĂŝŶĞĚ�ƌŽĂĚƐ�ĂŶĚ�
ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽƐƚ�ĞƐƟŵĂƚĞƐ�ĨŽƌ�ƌŽĂĚ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ĂŶĚ�ƌĞĐŽŶͲ
ƐƚƌƵĐƟŽŶ�ƉƌŽũĞĐƚƐ�ƚŽ�ďĞ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ��/W͘��/ŶĐůƵĚĞ�ĨƵŶĚŝŶŐ�ĨŽƌ�
ƌĞƐĞƌǀĞƐ�ŝŶ�ĂŶŶƵĂů�ďƵĚŐĞƚƐ͘ 

WƵďůŝĐ�tŽƌŬƐ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

DŝĚ-dĞƌŵ 

 Ϯ͘Ϯ���ĂƐĞĚ�ŽŶ�ƚŚĞ�ĞǀĂůƵĂƟŽŶ�ŝŶ�^ƚƌĂƚĞŐǇ�Ϯ͘ϭ͕�ŝŶĐůƵĚĞ�ƉĞƌŝŽĚŝĐ�
ĞƋƵŝƉŵĞŶƚ�ƌĞƉůĂĐĞŵĞŶƚ�ŝŶ�ƚŚĞ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ�WůĂŶ�
ĂŶĚ�ƉƌŽǀŝĚĞ�ƌĞƐĞƌǀĞ�ĨƵŶĚƐ�ŝŶ�ĂŶŶƵĂů�ďƵĚŐĞƚƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

KŶŐŽŝŶŐ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘Ϯϴ 

 Wh�>/��&��/>/d/�^�Θ�^�Zs/��^�WK>/�/�^ Wh�>/��&��/>/d/�^�Θ�^�Zs/��^�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 ϯ͘ϰ���ĂƐĞĚ�ŽŶ�ƚŚĞ�ĞǀĂůƵĂƟŽŶ�ŝŶ�^ƚƌĂƚĞŐǇ�ϯ͘ϯ͕�ŝŶĐůƵĚĞ�ƉĞƌŝŽĚŝĐ�
ĞƋƵŝƉŵĞŶƚ�ƌĞƉůĂĐĞŵĞŶƚ�ŝŶ�ƚŚĞ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ�WůĂŶ�
ĂŶĚ�ƉƌŽǀŝĚĞ�ƌĞƐĞƌǀĞ�ĨƵŶĚƐ�ŝŶ�ĂŶŶƵĂů�ďƵĚŐĞƚƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

KŶŐŽŝŶŐ 

 ϯ͘ϱ��<ĞĞƉ�ƚŚĞ�,ĂǌĂƌĚ�DŝƟŐĂƟŽŶ�WůĂŶ�ƵƉĚĂƚĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ƋƵĂůŝĨǇ�ĨŽƌ�&ĞĚĞƌĂů�ĚŝƐĂƐƚĞƌ�ƌĞůŝĞĨ͘ 

&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ 

WƵďůŝĐ�tŽƌŬƐ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

DŝĚ-dĞƌŵ 

 ϯ͘ϳ���ŶĐŽƵƌĂŐĞ�ƌĞƐŝĚĞŶƚƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ƚŽ�ĂŶĚ�ŝĚĞŶƟĮĐĂͲ
ƟŽŶ�ŽĨ�ƚŚĞŝƌ�ŚŽŵĞƐ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ͘� 

&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

��K 

KŶŐŽŝŶŐ 

 ϯ͘ϵ���ŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ƚŚĞ��ŽƵŶƚǇ�^ŚĞƌŝī͛Ɛ�ŽĸĐĞ�ƚŽ�ĞŶƐƵƌĞ�
ĂĚĞƋƵĂƚĞ�ƉŽůŝĐĞ�ĐŽǀĞƌĂŐĞ�ǁŚŝůĞ�ƐĞĐƵƌŝŶŐ�ĂŶ�ĞƋƵŝƚĂďůĞ�ĨƵŶĚŝŶŐ�
ƉŽůŝĐǇ͘� 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

DŝĚ-dĞƌŵ 

 ϯ͘ϭϬ���ŽŶĚƵĐƚ�Ă�ƐƚƵĚǇ�ŽĨ�ĞŵĞƌŐĞŶĐǇ�ƌĞƐƉŽŶƐĞ�ƟŵĞƐ�ĨŽƌ�Ăůů�
WƵďůŝĐ�^ĂĨĞƚǇ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ůĞǀĞů�ŽĨ�ŶĞĞĚ�ĂŶĚ�ĂĚĞƋƵĂͲ
ĐǇ�ŽĨ�ƐĞƌǀŝĐĞƐ͘ 

&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ 

'W�K' 

DŝĚ-dĞƌŵ 

ϰ͘Ϭ��/ŵƉƌŽǀĞ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�ŽĨ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ĐŽŶƚƌŽů�ĐŽƐƚƐ�ŽĨ�
ƐŽůŝĚ�ǁĂƐƚĞ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ�ƐĞƌǀŝĐĞƐ 

ϰ͘ϭ��ZĂŝƐĞ�ƉƵďůŝĐ�ĂǁĂƌĞŶĞƐƐ�ŽŶ�ƐŝŶŐůĞ�ƐƚƌĞĂŵ�ƌĞĐǇĐůŝŶŐ͘��ƌĞĂƚĞ�
Ă�ůŝƐƚ�ŽĨ�ŝŶĐĞŶƟǀĞƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƐƚĂƚĞ�ŐŽĂů�ŽĨ�ϱϬй͘ 

�ŽŶƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ DŝĚ-dĞƌŵ 

 ϯ͘ϴ���ǆƉůŽƌĞ�ƚŚĞ�ƉƵďůŝĐ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ĐŽƐƚ�ŝŶ�ĐŽŶƚƌĂĐƟŶŐ�ĂĚĚŝͲ
ƟŽŶĂů�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĐŽǀĞƌĂŐĞ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

DŝĚ-dĞƌŵ 

 ϯ͘ϲ��WĂƌƟĐŝƉĂƚĞ�ŝŶ�Ă�ƌĞŐŝŽŶĂů�ĮƌĞĮŐŚƚĞƌ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƌĞĐƌƵŝƚͲ
ŵĞŶƚ�ƉƌŽŐƌĂŵ�ǁŝƚŚ�ĂƵƚŽŵĂƟĐͬŵƵƚƵĂů�ĂŝĚ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�
ƐĞĞŬ�ĨƵŶĚŝŶŐ�ƵŶĚĞƌ�&�D�͛Ɛ�^ƚĂĸŶŐ�ĨŽƌ��ĚĞƋƵĂƚĞ�&ŝƌĞ�ĂŶĚ�
�ŵĞƌŐĞŶĐǇ�ZĞƐƉŽŶƐĞ�;^�&�ZͿ�ĂŶĚ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ͘ 

&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ DŝĚ-dĞƌŵ 

KŶŐŽŝŶŐ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘Ϯϵ 

Fiscal Capacity 

�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�'ŽĂů͗��dŽ�ƉůĂŶ�ĨŽƌ͕ �ĮŶĂŶĐĞ�ĂŶĚ�ĚĞǀĞůŽƉ�ĂŶ�ĞĸĐŝĞŶƚ�ƐǇƐƚĞŵ�ŽĨ�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĂĐĐŽŵŵŽͲ
ĚĂƚĞ�ĂŶƟĐŝƉĂƚĞĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͘� 

^ƵŵŵĂƌǇ�ŽĨ�/ƐƐƵĞƐ͗ 

¨ DŽƐƚ�ŽĨ��ƵƌŚĂŵ͛Ɛ�ŶĞĂƌůǇ�Ψϴ�ŵŝůůŝŽŶ�ŝŶ�ĂŶŶƵĂů�ƌĞǀĞŶƵĞƐ�ĐŽŵĞ�ĨƌŽŵ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĞǆĐŝƐĞ�ƚĂǆĞƐ͘ 

¨ �ĞĐĂƵƐĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ƌĞĚƵĐƟŽŶƐ�ŝŶ�^ƚĂƚĞ�ƌĞǀĞŶƵĞ�ƐŚĂƌŝŶŐ͕�ƚŚĞ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ƚŽƚĂů�ƌĞǀĞŶƵĞƐ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�Ă�
ƐƚĞĂĚǇ�ƵƉǁĂƌĚ�ƚƌĞŶĚ�ƐŝŶĐĞ�ƚŚĞ�ĞĂƌůǇ�ϭϵϵϬƐ͘ 

¨ dŚĞ�ƐĐŚŽŽů�ďƵĚŐĞƚ�ŝƐ�ƐĞƉĂƌĂƚĞ�ĨƌŽŵ�ƚŚĞ�ŵƵŶŝĐŝƉĂů�ďƵĚŐĞƚ�ĂŶĚ�ŝƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ƚŚĞ�Z^h͘ 

¨ dŚĞ�ůĂƌŐĞƐƚ�ĞǆƉĞŶĚŝƚƵƌĞ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƚŚĞ�ϮϬϭϲ�Ψϯ�ŵŝůůŝŽŶ�ŵƵŶŝĐŝƉĂů�ďƵĚŐĞƚ�ǁĂƐ�WƵďůŝĐ�tŽƌŬƐ�;ϱϬйͿ͕�ĨŽůůŽǁĞĚ�ďǇ�&ŝƌĞ�ĂŶĚ�ZĞƐĐƵĞ�;ϭϲйͿ͕�
�ŽƵŶƚǇ�ƚĂǆĞƐ�;ϭϯйͿ͕�ĂŶĚ�dŽǁŶ��ĚŵŝŶŝƐƚƌĂƟŽŶ�;�ϭϭ͘ϱйͿ͘��dŚĞ�ƌĞŵĂŝŶŝŶŐ�ďƵĚŐĞƚ�ĐĂƚĞŐŽƌŝĞƐ�ĐŽŵďŝŶĞ�ĨŽƌ�ůĞƐƐ�ƚŚĂŶ�ϱй�ŽĨ�ŵƵŶŝĐŝƉĂů�ĞǆƉĞŶĚŝƚƵƌĞƐ͘ 

¨ �ƵƌŚĂŵΖƐ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ŵŝů�ƌĂƚĞ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ŶĞĂƌůǇ�ϮϬй�ďĞƚǁĞĞŶ�ϮϬϬϬ�ĂŶĚ�ϮϬϭϳ͘� 

¨ ^ŝŶĐĞ�ϮϬϬϬ͕�ƚŚĞ�ĐĂƚĞŐŽƌǇ�ŽĨ�ƐĐŚŽŽů�ďƵĚŐĞƚ�ŚĂƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂďŽƵƚ�ϳϱй�ŽĨ�ƚŚĞ�ŵŝů�ƌĂƚĞ͘� 

¨ �ǀĞŶ�ƚŚŽƵŐŚ��ƵƌŚĂŵΖƐ�ŵŝůů�ƌĂƚĞ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ŽǀĞƌ�ƟŵĞ͕�ƚŚĞ�ƌĂƚĞ�ŝƐ�ŐĞŶĞƌĂůůǇ�ďĞůŽǁ�ƚŚĞ�ƐƚĂƚĞ�ĂŶĚ�ĐŽƵŶƚǇ�ĂǀĞƌĂŐĞ͕�ĂŶĚ�ŽŶ�ƉĂƌ�ǁŝƚŚ�ƐƵƌƌŽƵŶĚͲ
ŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͘� 

¨ �ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�DĂŝŶĞ�DƵŶŝĐŝƉĂů��ŽŶĚ��ĂŶŬ͕��ƵƌŚĂŵ�ĐƵƌƌĞŶƚůǇ�ŚĂƐ�ƚŚƌĞĞ�ŵƵŶŝĐŝƉĂů�ďŽŶĚƐ�ǁŝƚŚ�Ă�ƚŽƚĂů�ŽƵƚƐƚĂŶĚŝŶŐ�ďĂůĂŶĐĞ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�
ΨϮ͘ϳ�ŵŝůůŝŽŶ�ĂƐ�ŽĨ�EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϳ͕�ǁĞůů�ǁŝƚŚŝŶ�ůŝŵŝƚƐ�ƐĞƚ�ďǇ�ƚŚĞ�^ƚĂƚĞ͘� 

&/^��>���W�/dz�WK>/�/�^ &/^��>���W��/dz�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

ϭ͘��dŽ�ĮŶĂŶĐĞ�ĞǆŝƐƟŶŐ�ĂŶĚ�ĨƵƚƵƌĞ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝŶ�Ă�
ĐŽƐƚ�ĞīĞĐƟǀĞ�ŵĂŶŶĞƌ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ƐƚĂďůĞ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ďƵƌͲ
ĚĞŶ�ŝŶ�ĂŶ�ĂĐĐŽƵŶƚĂďůĞ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶƚ�ŵĂŶŶĞƌ͘ 

ϭ͘ϭ��DĂŝŶƚĂŝŶ�ŚĞĂůƚŚǇ�ĨƵŶĚ�ďĂůĂŶĐĞ͘� �ƵĚŐĞƚ��ŽŵŵŝƩĞĞ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

KŶŐŽŝŶŐ 

 ϭ͘Ϯ��KǀĞƌ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ͕�ŵĂŶĂŐĞ�ĨŽƌ�Ă�ůŽĐĂů�ŶĞƚ�ĂƐƐĞƐƐĞĚ�ǀĂůƵͲ
ĂƟŽŶ�ŽĨ�ϵϬй�Žƌ�ĂďŽǀĞ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ĨƵůů�ǀĂůƵĂƟŽŶ͘ 

�ƵĚŐĞƚ��ŽŵŵŝƩĞĞ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

�ƐƐĞƐƐŽƌ 

>ŽŶŐ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϯϬ 

 &/^��>���W��/dz�WK>/�/�^ &/^��>���W��/dz�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 ϭ͘ϯ��DĂŬĞ�ĂŶŶƵĂů�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�Ă�ƌĞƐĞƌǀĞ�ĨƵŶĚ�ĨŽƌ�ƉĞƌŝŽĚŝĐ�
ƚŽǁŶ-ǁŝĚĞ�ƌĞǀĂůƵĂƟŽŶƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ůŽĐĂů�ŶĞƚ�ĂƐͲ
ƐĞƐƐĞĚ�ǀĂůƵĂƟŽŶ�ŽĨ�ϵϬй�Žƌ�ĂďŽǀĞ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ĨƵůů�
ǀĂůƵĂƟŽŶ͘ 

�ƵĚŐĞƚ��ŽŵŵŝƩĞĞ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

KŶŐŽŝŶŐ 

 ϭ͘ϰ���ǆƉůŽƌĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŶĞŝŐŚďŽƌŝŶŐ�ĐŽŵŵƵͲ
ŶŝƟĞƐ�ƚŽ�ƉůĂŶ�ĨŽƌ�ĂŶĚ�ĮŶĂŶĐĞ�ƐŚĂƌĞĚ�Žƌ�ĂĚũĂĐĞŶƚ�ĐĂƉŝƚĂů�ŝŶͲ
ǀĞƐƚŵĞŶƚƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĐŽƐƚ�ƐĂǀŝŶŐƐ�ĂŶĚ�ĞĸĐŝĞŶĐŝĞƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

�ůů��ĞƉĂƌƚŵĞŶƚƐ 

KŶŐŽŝŶŐ 

 ϭ͘ϱ��WĂƌƟĐŝƉĂƚĞ�ŝŶ�ƌĞŐŝŽŶĂů�ŝŶŝƟĂƟǀĞƐ�ŝŶ�ƐŽůŝĚ�ǁĂƐƚĞ͕�ƚƌĂŶƐƉŽƌͲ
ƚĂƟŽŶ͕�ĂŶĚ�ĐŽŽƉĞƌĂƟǀĞ�ƉƵƌĐŚĂƐŝŶŐ�ĂŶĚ�ƚĂǆ�ĂƐƐĞƐƐŵĞŶƚͬ�ƌĞǀĂůͲ
ƵĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ŝŵƉƌŽǀĞ�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ĐŽŶƚƌŽů�ŽƉĞƌĂƟŶŐ�
ĐŽƐƚƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

�ůů��ĞƉĂƌƚŵĞŶƚƐ 

KŶŐŽŝŶŐ 

 ϭ͘ϲ���ǆƉůŽƌĞ�ŐƌĂŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ĨƵŶĚͲ
ŝŶŐ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ 

'W�K' 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

�ůů��ĞƉĂƌƚŵĞŶƚƐ 

^ŚŽƌƚ-dĞƌŵ 

 ϭ͘ϳ��DĂŝŶƚĂŝŶ�Ă�ůŝƐƟŶŐ�ŽĨ�ŐƌĂŶƚƐ�ĂŶĚ�ĚĞĂĚůŝŶĞƐ�ĨŽƌ�ĮŶĂŶĐŝŶŐ�
ƐƉĞĐŝĂů�ƉƌŽũĞĐƚƐ͘ 

'W�K' 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

KŶŐŽŝŶŐ 

 ϭ͘ϴ���ŽŵƉůĞƚĞ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĞǀŝĞǁ�ŽĨ�ĞǆŝƐƟŶŐ�ĨĞĞ�ƐƚƌƵĐͲ
ƚƵƌĞƐ�ĨŽƌ�Ăůů�ĚĞƉĂƌƚŵĞŶƚƐ͕�ƌĞǀŝĞǁ�ƉĞƌŝŽĚŝĐĂůůǇ�ĂŶĚ�ĂĚũƵƐƚ�ĨĞĞƐ�
ĂƐ�ŶĞĐĞƐƐĂƌǇ͘ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

�ůů��ĞƉĂƌƚŵĞŶƚƐ 

^ŚŽƌƚ-dĞƌŵ 

KŶŐŽŝŶŐ 

 ϭ͘ϵ���ŽŶĚƵĐƚ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ƉƌŽƐ�ĂŶĚ�ĐŽŶƐ�ŽĨ��ĐŚĂŶŐŝŶŐ�
ĨƌŽŵ�Ă�ĐĂůĞŶĚĂƌ�ǇĞĂƌ�ƚŽ�Ă�ĮƐĐĂů�ǇĞĂƌ�ďƵĚŐĞƚ�;:ƵůǇ�ϭ—:ƵŶĞ�ϯϬͿ͘ 

�ƵĚŐĞƚ��ŽŵŵŝƩĞĞ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

^ŚŽƌƚ-dĞƌŵ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�Ϯ͕�WĂŐĞ�Ϯ͘ϯϭ 

 &/^��>���W��/dz�WK>/�/�^ &/^��>���W��/dz�^dZ�d�'/�^ Z�^WKE^/�>� d/D�&Z�D� 

 ϭ͘ϭϬ��/ŵƉůĞŵĞŶƚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�Ă��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WůĂŶ�
ƚŚĂƚ�ǁŝůů͗ 

;ĂͿ /ĚĞŶƟĨǇ�ĂŶĚ�ƐƵŵŵĂƌŝǌĞ�ĂŶƟĐŝƉĂƚĞĚ�ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚ�
ŶĞĞĚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ƉĞƌŝŽĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŝŵƉůĞŵĞŶƚ�
ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͖ 

;ďͿ �ƐƚĂďůŝƐŚ�ŐĞŶĞƌĂů�ĨƵŶĚŝŶŐ�ƉƌŝŽƌŝƟĞƐ�ĂŵŽŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝͲ
ƚǇ͛Ɛ�ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚƐ͖�ĂŶĚ 

;ĐͿ /ĚĞŶƟĨǇ�ƉŽƚĞŶƟĂů�ĨƵŶĚŝŶŐ�ƐŽƵƌĐĞƐ�ĂŶĚ�ĨƵŶĚŝŶŐ�ŵĞĐŚĂͲ
ŶŝƐŵƐ͕�ŝŶĐůƵĚŝŶŐ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ŽƉƟŽŶƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

WůĂŶŶŝŶŐ��ŽĂƌĚ 

�ůů��ĞƉĂƌƚŵĞŶƚƐ 

^ŚŽƌƚ-dĞƌŵ 

 ϭ͘ϭϭ���ĞǀĞůŽƉ�Ă�ŵĂŝŶƚĞŶĂŶĐĞ�ƉůĂŶ�ĨŽƌ�Ăůů�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�
ŝĚĞŶƟĨǇ�ƵƉĐŽŵŝŶŐ�ĂƌĞĂƐ�ŽĨ�ƌĞƉĂŝƌ�Žƌ�ƌĞƉůĂĐĞŵĞŶƚ�ƚŽ�ŝŶĐůƵĚĞ�
ĨƵŶĚƐ�ŝŶ�ƚŚĞ��/W�ĂŶĚ�ĂŶŶƵĂů�ďƵĚŐĞƚƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

�ůů��ĞƉĂƌƚŵĞŶƚƐ 

^ŚŽƌƚ-dĞƌŵ 

 ϭ͘ϭϮ���ŶƟĐŝƉĂƚĞ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ĨƵƌƚŚĞƌ�ƌĞĚƵĐƟŽŶƐ�ŝŶ�ƐƚĂƚĞ�
ƐƵƉƉŽƌƚ�ĂŶĚ�ĚĞǀĞůŽƉ�ĐŽŶƟŶŐĞŶĐǇ�ƉůĂŶƐ�ĨŽƌ�ŚŽǁ�ůŽƐƚ�ĨƵŶĚƐ�ǁŝůů�
ďĞ�ĐŽŵƉĞŶƐĂƚĞĚ�ĨŽƌ͘� 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

�ůů��ĞƉĂƌƚŵĞŶƚƐ 

DŝĚ-dĞƌŵ 

 ϭ͘ϭϯ��^ƵƉƉŽƌƚ�ůĞŐŝƐůĂƟǀĞ�ŝŶŝƟĂƟǀĞƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƐƚĂƚĞ�ĮŶĂŶĐŝĂů�
ƐƵƉƉŽƌƚ�ƚŽ�ƚŽǁŶƐ�ĂŶĚ�ƐĐŚŽŽůƐ͘ 

�ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ 

dŽǁŶ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

^ƚĂƚĞ�ZĞƉƌĞƐĞŶƚĂƟǀĞƐ 

DĂŝŶĞ�DƵŶŝĐŝƉĂů��ƐƐŽĐ͘ 

KŶŐŽŝŶŐ 

 ϭ͘ϭϰ���ĚǀŽĐĂƚĞ�ĨŽƌ�ƌĞƋƵŝƌĞĚ�ĮƐĐĂů�ŝŵƉĂĐƚ�ĂŶĂůǇƐŝƐ�ŽĨ�Ăůů�^ƚĂƚĞ�
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SECTION 3 
INVENTORY & ANALYSIS 

Historic and Archaeological Resources 
Community History  
 Durham lies within the broad charter granted in 1620 by 
James I to the Council of Plym-
outh, a group of forty noblemen 
and gentlemen. It in turn sold 
the land to various men whose 
holdings were further enlarged 
by a deed from six of the Ameri-
can Indian chiefs: Warumbee, 
Darumkine, Wihikermet, Dom-
hegon, Heonogasset, and Num-
benemet. Later, a group of gen-
tlemen and Boston financiers 
known as the Pejebscot Proprie-
tors gained a patent for the vast 
lands along the Androscoggin 
River, including what is now 
Harpswell, all the way through 
Brunswick and up to Auburn. 
Much of this was uninhabited 
unƟl the BriƟsh victory in 1759. 

 In 1766 Jonathan Bagley and Moses LiƩle were appointed by 
the Pejebscot Proprietors to lay out a road and build a log house for 
the seƩlement; the proprietors oŌen made such improvements to 

persuade seƩlers to purchase lots. In 1767 the proprietors estab-
lished a plantaƟon named Royalsborough to be surveyed into 96 
lots. In 1768 the proprietors appointed Jonathan Bagley, Moses 
LiƩle and Belcher Noyes as a commiƩee to aƩract seƩlers. The first 
ten deeds were granted in 1770, and 25 seƩlers were occupying 
their own lots by 1776. 

 Durham’s populaƟon grew slowly. Its early people came 
from, or were the children of, 
families from Essex County and 
Cape Cod, or from southern New 
Hampshire. Durham had four 
seƩlements–South West Bend, 
East Durham, West Durham and 
South Durham. CommunicaƟon 
was built up with neighboring 
towns before roads linked the 
four villages. Before the town 
began, in 1781, the River Road to 
what is now Auburn was laid out, 
and later in part moved west 
back over the hill. Another early 
road led to Harriseeket (now 
Freeport) for dragging trees to 
Mast Landing. Over Ɵme some 
roads were improved, others 

were abandoned and can barely be traced today.  

 The Androscoggin River provided both a waterway to Lewis-
ton and a barrier to towns east of the river. Although small mills 
were set up on Chandler’s stream and Meadow Brook, the seƩle-
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ment lacked the waterpower that later powered mills in bordering 
towns. Potash was manufactured early, extracƟng potassium com-
pounds from wood ashes. Trees were milled into lumber, but saw 
mills had low capacity. Oak bark 
was used in tanneries to turn 
cow hides into leather, and that 
leather was made into harness 
and shoes. Shoemaking was a 
substanƟal coƩage industry as 
early as 1820; men and women 
worked on paƩerns and lasts 
provided out of Lynn factories. 
At the height of the shoe indus-
try, more than 300 men and 
women were employed in small 
shops of usually 5 or 6 workers. 
Farms provided milk and vegeta-
bles to families in other towns. 
The town’s economic problem 
remained the scarcity of cash 
from the sale of exportable 
goods. Town obligaƟons such as 
roads and schools therefore 
were oŌen met by ciƟzens’ labor 
in lieu of money tax payments.  

 Before the Civil War, the 
River Road/South Bend vicinity 
became a trading center for a region 
stretching 20 miles or more northward at a Ɵme when Lewiston 

and Auburn had no industrial or commercial importance. Each sec-
Ɵon of town had its general store; O. Israel Bagley opened the first 
one in 1770, just south of where the Bagley Inn stands today. These 

general stores were com-
munity gathering spots, 
where gossip, poliƟcal argu-
ment and exchanges of 
work were shared. At 
Durham’s height as a com-
mercial center, stores 
around the South Bend also 
included a milliner’s shop, a 
bakery, a hotel, a tavern, 
and an apothecary.  

 Maine’s climate 
turned less hospitable to 
cash crops such as wheat, 
and with the opening of the 
Erie Canal in 1825, families 
headed west in search of 
more producƟve farmlands. 
AŌer the Civil War the con-
strucƟon of the railroads led 
to a mass migraƟon from 
rural areas into more pros-
perous urban areas. For 
most of the nineteenth cen-

tury, Maine’s principal export 
was its people, who took their talents to the plains, forests and 

 

Durham in 1873 (Sanford Everts & Co, 1873)  
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thriving towns beyond the Appalachians. By 1900 Durham’s popula-
Ɵon had grown only to 1,230. 

 Soon aŌer, the “Sanfordites,” followers of Frank Sanford, 
located their headquarters at Shiloh Temple in Durham, and 
brought many followers of their Church of the Holy Ghost and Us, 
an evangelical sect, to the town. Running its own schools and indus-
tries, its burgeoning seƩlement brought many newcomers, and the 
town’s populaƟon grew to 1,625 by 1910. 

 The cult’s leader was eventually discredited, and though the 
church remains acƟve to this day, by 1920 Durham shrank to 1,144 
people, and then to 806 in 1930. The Great Depression brought ruin 
to many in the 1930s, so that Durham had only 784 residents in 
1940. Many were sƟll involved in agriculture; others were inde-
pendently employed at home-based small businesses, such as 
blacksmithing, lumber sales, or music-teaching. 

 In the general economic boom that followed World War II, 
Durham grew to 1,050 residents. The automobile made it possible 
to work in the busy ciƟes and yet return home each day. The same 
rural flavor that had led many to leave for urban opportuniƟes now 
became the atmosphere people wanted for their homes. The addi-
Ɵon of these commuters pressed populaƟon upward–to 1,280 in 
1970, 2,074 in 1980, 2,475 in 1990, and 3,381 by 2000. Like many 
small towns in southern and central Maine, the historic paƩerns of 
seƩlement are sƟll parƟally evident, but new development is occur-
ring lot-by-lot across the town, making the historic village-based 
paƩern less prominent. 

Prehistoric Sites 
 According to the Maine Historic PreservaƟon Commission 

(MHPC), the central state repository for all prehistoric archaeologi-
cal informaƟon, there are two primary locaƟons in Durham where 
prehistorical archaeological sites have been documented or have a 
high probability of being found. There are seven known archaeologi-
cal campsites located along the Androscoggin River. MHPC requests 
that any proposed ground-disturbing acƟvity within 75 feet of the 
river bank should be checked by an archaeologist. The second loca-
Ɵon where prehistoric sites may be found is a hill overlooking Runa-
round Pond, in the southwest secƟon of Durham, near the Central 
Maine Power transmission line.  

 The MHPC states that even though there is no archaeological 
mapping informaƟon available at this Ɵme, professional archaeolog-
ical surveys have been completed along the Androscoggin River 
bank along Route 136 in the northern porƟon of Durham and along 
powerline/pipeline corridors. CompleƟng these surveys would help 
in idenƟfying any remaining prehistoric sites in Durham. 

Historic Archaeological Sites 
 As of 2016 six historic archaeological sites have been docu-
mented by MHPC for the town.  No professional surveys for historic 
archaeological sites have been conducted to date in Durham. Future 
archaeological surveys could focus on the idenƟficaƟon of potenƟal-
ly significant resources associated with the town’s agricultural, resi-
denƟal, and industrial heritage, parƟcularly those associated with 
the earliest Euro-American seƩlement of the town in the 18th and 
19th centuries. 

Historic Structures 
NaƟonal Register of Historic Places 

Shiloh Chapel 
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 The Shiloh Chapel is located on Shiloh Road, off of Route 
125. The first cornerstones were laid on July 4, 1896, and by Sep-
tember 30 of that year, a 27-room structure with a tower rising sev-
en stories was ready for winter. To this day, Shiloh conƟnues to 
funcƟon as a community church. 

Nathanial Osgood Home 
 In 1789, Nathaniel Osgood, a farmer and businessman, 
moved to Royalsborough and seƩled at the present locaƟon on 
Route 136 near the Freeport town line. 

Bagley House 
 Built in 1770, this was O. Israel Bagley’s home and is consid-
ered one of the Town’s oldest structures. It was Durham’s first pub-
lic inn, first place of worship and first school. In 1797, the house 
was sold to the Bliss Family, and they owned it unƟl 1982. Israel 
Bagley was Durham’s first storekeeper; his store, which operated 
from 1770 to 1789, was located on the County Road, just below the 
house. The Bagley House is located at 1290 Royalsborough Road, 
south of Quaker MeeƟng House Road. 

Methodist Church 
 The church, located on Runaround Pond Road, was built in 
1804 and improved in 1867. The Methodist Church is currently va-
cant and owned by the Town and urgently needs restoraƟon work 
to prevent it from falling down.  

Union Church 
 The Union Church, located at 744 Royalsborough Road, was 
built in 1835, and the building was deeded to the Town in 1922. It 
was used as Durham’s Town Hall from 1924 unƟl 1986, when the 
current Town Office was completed. The bell in the church’s bell 

tower was made by Paul Revere’s son. This property is in need of a 
formal upkeep plan. 

Locally Significant Historic Sites 
 The following addiƟonal historic structures and places are 
known to be of local significance: 

Friends MeeƟng House  
 The Friends moved to Durham as early as 1770, and in 1794 
a meeƟng house was built. The current meeƟng house, built in 
1829, is the third on the site, at the intersecƟon of Route 125 and 
Quaker MeeƟng House Road. 

Eureka Grange  
 Built as a private residence someƟme prior to 1850, the 
structure was purchased, enlarged and renamed Eureka Grange 
around 1910. The Town of Durham purchased the property in 1990, 
and townspeople have been conducƟng extensive renovaƟon on 
what now is known as the Durham Eureka Community Center. The 
upstairs has yet to be renovated and the Town is considering con-
ducƟng a study to determine how to best use this space. 

Old Chandler Mill Site 
 In 1777, the first sawmill was built at Runaround Pond by 
Judah Chandler. A second sawmill was built in 1797. The present 
mill site was built by a “Richardson” of Brunswick. 

CaƩle Pound 
 The CaƩle Pound, built in 1821, was used to keep stray ani-
mals; a fee was charged for holding them unƟl claimed. It is located 
on Pound Road, off of Route 136.  

Dyers Ferry 
 Before bridges were built, Dyers Ferry was used (from the 
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early 1800s to the early 1900s) to cross the Androscoggin River. It is 
at the foot of Ferry Road, at Southwest Bend. 

Gerrish’s Mill 
 This mill was first noted to have existed in February 16, 
1775. It was located near what now is Plummers Mill Road and 
Route 9. 

Samuel Robinson House 
 Samuel Robinson seƩled in Durham in 1794 on Lot 94, and 
the Robinson Family lived there unƟl 1873. The house on Stackpole 
Road sƟll stands and, with the excepƟon of the chimneys, is mostly 
original. 

Roger Hunnewell Home 
 Located on the Auburn-Pownal Road and built in 1690, it 
may be Durham’s oldest structure. 

Collins-Johnson House 
 This house, located on Route 125, was built in 1777 on Lot 4. 

A. W. Gerrish House 
 Built someƟme prior to 1839, this house is located on Ferry 
Road. 

Gilman House 
 Built between 1884 and 1887, this house is located on Route 
9 at Southwest Bend. 

S. Jordan House 
 Built prior to 1846, this house is located on Route 136 near 
the old Town Hall. 

Historic PreservaƟon 

Threats to Historic Resources 

 The primary threats to historic resources in Durham are ne-
glect and inadequate financial resources to maintain and restore 
historic structures. For example, there are several historic structures 
in Durham that are in dire need of repairs or restoraƟon to keep the 
buildings from falling down, and the town is currently researching 
potenƟal funding sources to address those problems. Furthermore, 
the lack of adequate prehistoric or historic archaeological surveys in 
Durham means that there may be significant historic and archaeo-
logical resources that may be disturbed by new development before 
than can be properly idenƟfied and protected. 

Historic District 
 Durham has an Historic District ordinance that was first 
adopted in 2002 to prevent inappropriate alteraƟons to buildings of 
historic or architectural value, to prevent the demoliƟon or removal 
of designated sites, landmarks, and significant historic structures, to 
preserve the essenƟal character of a designated Historic District, 
and to assure that new construcƟon in Historic District is compaƟble 
with the historic character of the district. This ordinance established 
a Historic District Commission, consisƟng of five members and two 
alternates appointed by Town Selectmen, to review all proposed 
addiƟons, reconstrucƟon, alteraƟon, construcƟon, or demoliƟon of 
any ContribuƟng Resource located within a designated Historic Dis-
trict and serve in an advisory role to Town government officials re-
garding local historical and cultural resources. The Commission also 
may recommend to the Selectmen that addiƟonal Historic Districts 
be established in the future. 

 Currently, the Southwest Bend Historical Overlay District is 
the only established historical district in Durham. The Southwest 
Bend District is located in the north central region of Durham adja-
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cent to the southwest bend in the Androscoggin River. The Union 
Church is the most significant historic structure located in this dis-
trict. The 1873 Atlas of Androscoggin County shows the Southwest 
Bend neighborhood was a major center for the surrounding com-
munity, featuring a cooper 
shop, a hotel, a grocery store, 
post office, and a shoe store.  

Land Use Ordinance 
 The Durham land use 
ordinance has a set of perfor-
mance standards that apply 
to historic resources. The or-
dinance prohibits removing 
stone walls, granite posts, 
abutments, or markers older 
than 100 years from the 
property they are located on. 
The ordinance also prohibits 
disturbing cemeteries or 
grave markers, disturbing any 
archaeological site idenƟfied 
by the MHPC, or demolishing 
or altering the façade of any 
structure listed on the NRHP 
or any churches or school 
buildings older than 100 
years, except to restore the structure in accordance with the stand-
ards of the Secretary of the Interior. Furthermore, the ordinance 
requires any structure that is constructed in an historic district or 

within 1500 feet of any structure, site, or other property that is 
listed on the NRHP or has been idenƟfied by the MHPC as being of 
naƟonal, statewide, or local historic significance shall be compaƟble 
with such historic properƟes in terms of mass, scale, design, building 

material, and height. 

AddiƟonal Tools 
 In addiƟon to the land 
use and Historic District ordi-
nances, there are other tools 
for preserving Historic Re-
sources, including grants, 
fundraisers, tax revenue, and 
historic tax credits (HTCs). The 
NaƟonal Park Service (NPS) 
offers a 20% HTC for substan-
Ɵal renovaƟons of properƟes 
listed on the NRHP or a 10% 
HTC for substanƟal renova-
Ɵons of non-historic proper-
Ɵes built before 1935. In addi-
Ɵon, properƟes that qualify 
for the NPS 20% HTC may also 
qualify for a 25% Maine HTC. 
Since municipaliƟes do not 
pay State or Federal taxes, 
they will have to sell the his-

toric preservaƟon tax credits on a secondary market or enter into a 
public-private partnership with a developer in order to capture the 
value of HTCs.  
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Water Resources 
 In Maine, water is generally considered an abundant and 
valued part of the State’s idenƟty, economy, and health. Reliable 
access to clean water is central to a community’s wellbeing. In 
Durham, water resources include numerous streams and brooks 
and more than 3,500 acres 
of wetlands. However, a 
history of localized mill 
polluƟon and reliance on 
dug wells (there is no pub-
lic water uƟlity) does leave 
the community vulnerable. 

 The Maine Depart-
ment of Environmental 
ProtecƟon tracks water 
table levels statewide. 
While there are no meas-
urements in Durham, envi-
ronmental similariƟes with 
nearby Brunswick and 
New Gloucester suggest a 
likely paƩern applicable to 
Durham: prior to 2005, 
aquifers have maintained 
a relaƟvely high water table well into the summer, with precipita-
Ɵon readily absorbed in the extensive silty-sandy soils and the 
dense forest cover allowing winter snow cover to remain late into 
the spring. However, drought lasƟng from 2005 to 2012 has result-
ed in dropping water tables, which have not recovered to pre-2005 

levels as of late 2016. Porous soils in many areas make residents 
parƟcularly vulnerable to drought and variaƟons in climate. Water 
quanƟty and quality are highly dependent on the persistence of 
large undeveloped land areas, forest cover, and precipitaƟon.  

 There are several opportuniƟes for Durham to partner with 
local and regional advocacy 
groups focused on water 
resource protecƟon. The 
Royal River ConservaƟon 
Trust, the Androscoggin 
River Watershed Council, 
and Friends of Merry-
meeƟng Bay are all dedi-
cated to improving water 
quality and the natural en-
vironment in the region. 
Neighboring municipaliƟes, 
such as Lewiston and Au-
burn, may also serve as val-
uable partners because 
they depend on many of 
the same waterbodies as 
Durham.  

 
Surface Water 

 Durham is separated into four principal watersheds, with the 
Newell Brook-Androscoggin River watershed covering more than 
half of the Town’s land area. The Town has seven major streams, all 
of which flow to the Androscoggin River. The Chandler Brook water-
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shed includes Runaround Pond and flows to the Royal River in 
North Yarmouth. Runaround Pond is the largest inclusive body of 
water in Durham, covering approximately 133 acres.  

 Runaround Pond’s water quality raƟng indicates that the 
pond is suitable for recreaƟonal purposes and for providing natural 
habitat for fish and other 
aquaƟc life. Current 
raƟngs by the DEP how-
ever idenƟfy Runaround 
Pond among water bod-
ies most “at risk from 
new development,” par-
Ɵcularly in terms of the 
potenƟal for algal blooms 
as well as being subject 
to polluƟon from sources 
in the watershed. These 
sources of polluƟon may 
be non-point in origin, 
derived from stormwater 
runoff, failing sepƟc sys-
tems, ferƟlizers leaching 
from lawns and fields, and a variety of other sources.  

 The Androscoggin River is Durham’s other major water fea-
ture. The river’s water quality has seen marked improvement over 
the past several decades. As past pollutants held in the river sedi-
ment conƟnue to dissipate, the impact of statutory discharge re-
stricƟons will be seen to an ever greater extent. However, the An-
droscoggin River receives a C for its water quality and is thus not 

suitable for drinking water.  

 AcƟviƟes in Lewiston/Auburn affect water quality down-
stream. The Maine DEP has idenƟfied concerns regarding water 
quality including the periodic discharge of untreated sewage from 
the combined sewer/stormwater overflows in Lewiston/Auburn and 

high levels of diox-
in, which has led to 
fish consumpƟon 
warnings. While mill 
discharge rates 
have declined sig-
nificantly since 
2004 as a result of 
State regulatory 
requirements, sedi-
mentary buildup of 
pollutants has in-
hibited correspond-
ing water quality 
improvements.  

 While a wa-
ter quality class increase was proposed in 2009, a 2010 study 
prompted the State Board of Environmental ProtecƟon and the Leg-
islature not to recommend the increase. Central Maine Power’s 
(CMP) hydroelectric project and impoundment at Gulf Island Pond 
threatens to reduce the amount of dissolved oxygen currently found 
in the Androscoggin River. Water that is impounded, or diverted 
from the falls for the power turbines, can reduce the amount of dis-
solved oxygen by 10 to 30 Ɵmes. CMP works to maintain oxygen at 
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current levels by rerouƟng water through the Lewiston canal sys-
tem when levels fall below defined minimums. 

 While the condiƟon of the Androscoggin River has changed, 
as noted by the Maine DEP, from a “a river that was once a flowing 
open sewer to one that will support marginal aquaƟc environ-
ment,” the Androscoggin 
River sƟll does not support 
a populaƟon of an indige-
nous fish, the American 
Shad, as required by state 
statute to qualify for a B 
water quality raƟng. How-
ever, according to findings 
of the Androscoggin River 
2016 Data Report, conduct-
ed by the Androscoggin Riv-
er Watershed Council, it 
appears likely that this sec-
Ɵon of the Androscoggin 
River would be eligible for 
an increase to a B water 
quality raƟng if proposed 
for reconsideraƟon today. 

 Durham’s surface water resources also include many wet-
lands scaƩered throughout the community that are associated pri-
marily with the headwaters of numerous streams and brooks. The 
three largest wetland areas in Durham can be found along Meadow 
Brook and adjacent to Runaround Pond. Wetland protecƟon in 
Durham is regulated federally under the Clean Water Act (CWA) 

and in Maine by the State Natural Resources ProtecƟon Act (NRPA). 
Given that growth in Durham has been modest and its populaƟon 
has only grown by around 15% since 2000, recent development has 
not significantly increased non-point source polluƟon and erosion in 
Town.  

Groundwater 

More than 1,550 acres of 
aquifers have been mapped 
in Durham by the Maine Ge-
ological Survey. These areas, 
glacial in origin, contain de-
posits of coarse grained sur-
face material that allows 
easy infiltraƟon of water, 
which means both that the 
availability of water from 
the aquifers tends to re-
spond quickly to both wet 
and dry periods, and that 
pollutants pass quickly into 
drinking water sources and 
bodies of water. Since aqui-
fers represent most of the 

Town’s water supplies, acƟviƟes including the use, storage, or dis-
posal of hazardous wastes or materials are parƟcularly harmful in 
these areas. 

 AcƟviƟes within Durham’s Aquifer Overlay District currently 
are regulated through the Town’s Groundwater ProtecƟon Ordi-
nance. However, the Aquifer Overlay District no longer conforms to 
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the aquifers as mapped. According to the Town’s land use ordi-
nance the Aquifer Overlay District is based off of the 1982 Maine 
Geological Survey aquifer mapping, but these maps were most re-
cently updated in 1999.  As a result, the ordinance provides only 
parƟal groundwater protecƟon. 

 In order to receive a 
building permit, the Plan-
ning Board must find that 
groundwater supplies are 
adequate to meet the pro-
jected needs of all residents 
in terms of residenƟal or 
business use and fire sup-
pression, and that the ex-
pected water use will not 
impact water quality for 
others drawing from the 
same aquifer. 

 

Water Quality Threats 

 There are a number 
of prominent threats to wa-
ter quality in Durham, some 
more easily pinpointed than others. For example, the Town’s salt 
storage shed is located on Route 9 near the West Durham area and 
overlies a mapped aquifer area, presenƟng a potenƟal infiltraƟon 
risk to one of the Town’s primary drinking water sources. While the 
fuel storage tanks at the Durham Get & Go represent the largest 

potenƟal fuel oil spill risk, The Maine DEP has documented periodic 
smaller spills from residenƟal fuel oil systems which have infiltrated 
into neighboring wells.  

 In addiƟon to potenƟal disƟnct point-sources of water con-
taminaƟon, there are a number of threats that are more diffuse. Vir-

tually all paved roads in 
Durham are subject to win-
ter salt applicaƟons. 
Durham’s public works 
crews and contractors do 
use best management 
pracƟces to protect water 
resources in their daily op-
eraƟons, but salt contami-
naƟon is sƟll a risk. Sand 
from winter sanding oper-
aƟons (which also is heavi-
ly laden with road salt) is 
leŌ to accumulate along 
roadsides year aŌer year. 
Erosion and sedimentaƟon 
of this material result in 
clogged culverts and ditch-
es, silted streams and ac-

cumulaƟon of eroded material in fields.  

 Just as every home and business in Durham is served by indi-
vidual wells, each also has its own sub-surface waste disposal sys-
tem. The extent of leach bed failures is not known. However, many 
older systems are believed to be inadequate, thus represenƟng po-
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tenƟal threats to surface water and groundwater quality. 

 Agricultural acƟviƟes, although not a dominant land use in 
Durham, may contribute to the degradaƟon of water quality from 
surface water run-off into bodies of water and filtraƟon into subsur-
face aquifers. AcƟve farms operate within the Newell Brook-
Androscoggin River, Chan-
dler Brook, and East 
Branch Chandler Brook 
watersheds, with at least 
two over the Town’s larg-
est aquifer. Agricultural 
operaƟons currently are 
subject to state guidelines 
for manure spreading, in-
cluding sludge applicaƟon, 
which requires a permit 
from the Town’s Planning 
Board. 

 Sand and gravel 
excavaƟon, whether in ac-
Ɵve operaƟon or inopera-
Ɵve, also can create the 
potenƟal for contamina-
Ɵon of water resources. 
For example, if materials were extracted to a level that is too close 
to the water table, contaminants could rapidly and easily enter the 
water table. These operaƟons also could lead to increased erosion 
and, consequently, surface water contaminaƟon where such waters 
are in close proximity. Three of the largest sand and gravel opera-

Ɵons within the Town are located over porƟons of two of Durham’s 
aquifers. 

Future growth and further depleƟon of sand and gravel deposits 
may result in a serious shorƞall of drinking water, parƟcularly where 
extracƟon operaƟons cover substanƟal porƟons of two of the 

Town’s aquifers. Water 
table levels in adjacent 
lowlands also are depend-
ent on aquifer flows. 

 Though populaƟon 
growth has slowed and is 
only projected to rise by 
just over 300 people by 
2034, the impact of devel-
opment on the quality 
and quanƟty of the 
Town’s water resources 
remains potenƟal concern 
unless the permiƩed na-
ture and locaƟon of that 
development is well de-
fined and enforced. 
Durham will conƟnue to 
benefit from upstream 

improvements to water quality on the Androscoggin River, but the 
Town does conƟnue to face risks to surface water and aquifers that 
can be managed by implemenƟng addiƟonal regulatory and non-
regulatory measures.  
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NATURAL RESOURCES 
 A comprehensive understanding of Durham’s natural envi-
ronment is essenƟal to understanding constraints and opportuniƟes 
for future development and for making informed land use deci-
sions. With knowledge of Durham’s natural resources and the is-
sues associated with them, the community can examine the costs 
and benefits of preserving and enhancing natural systems in ways 
that best serve the needs of the community.  

Wildlife Habitats 
 Wildlife habitats are both a tenuous and resilient resource. 
A typical consequence of the growth of human seƩlement is the 
fragmentaƟon or loss of wildlife habitats. The availability of high 
quality habitat for fish, wildlife, and plants is essenƟal to maintain-
ing an abundant and diverse populaƟon for both ecological and rec-
reaƟonal purposes.  

 AquaƟc habitats and the areas immediately adjacent are 
among the most sensiƟve to change and vulnerable to degradaƟon. 
Wetlands, watercourses and woodlands provide important habitat 
for wildlife. In Durham, these areas are home to a variety of spe-
cies, including beaver, coyote, deer, fisher cat, mink, moose, musk-
rat, oƩer, raccoon, red fox, porcupine, and skunk. PopulaƟons and 
overall densiƟes vary widely and have not been documented.  

 In 2001, a cooperaƟve effort of environmental organizaƟons 
and government agencies introduced a program called “Beginning 
with Habitat, An Approach to Conserving Open Space.” Today, BwH 
sƟll provides periodically updated maps and data idenƟfying valued 
habitats and rare species locaƟons to municipaliƟes. These maps 

and tools help local decision-makers create a vision for their com-
munity and develop a plan that balances future development with 
conservaƟon prioriƟes.  

Endangered Species 
 Maine’s Endangered Species Act protects essenƟal wildlife 
habitats, which are areas currently or historically providing physical 
or biological features essenƟal to the conservaƟon of an endan-
gered or threated species and which may require special manage-
ment. Maine’s Natural Resource ProtecƟon Act (NRPA), which be-
came effecƟve in 1988, was intended to prevent further degrada-
Ɵon or destrucƟon of certain natural resources of state significance. 
Within the act are certain provisions for protecƟng significant wild-
life habitats. The Maine Natural Areas Program (MNAP), a program 
of the Maine Department of ConservaƟon, maintains informaƟon on 
the status and locaƟon of rare and endangered habitats and species 
in Maine. The Blanding’s Turtle, a species of turtle has been report-
ed to live near the eastern shores of Runaround Pond, is the only 
recorded endangered species in Durham. 

Species of Special Concern 
 The Bald Eagle was delisted from the Maine Endangered 
Species list, following federal delisƟng in 2007, joining the 
Strophitus undulates, or Creeper, a freshwater mussel, on Maine’s 
list of Species of Special Concern. Species of Special Concern meet 
some, but not all, of the criteria for lisƟng as an endangered species, 
remain at risk of local or regional disappearance, and are protected 
through policy rather than legislaƟon. Bald eagle nesƟng areas are 
located at several points in Durham along the Androscoggin River. 
Creeper can also be found at several locaƟons along the Androscog-
gin River. 
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EssenƟal Habitats 
 EssenƟal Habitats are areas that currently provide or have 
historically provided physical or biological features essenƟal to the 
conservaƟon of an endangered or threatened species in Maine, and 
which may require special management consideraƟons. Examples 
of areas that could qualify for this designaƟon are nesƟng sites or 
important feeding areas. For some species, habitat protecƟon is 
vital to prevenƟng further decline or achieving recovery goals. This 
habitat protecƟon tool is used only when habitat loss has been 
idenƟfied as a major factor limiƟng a species' recovery. Before an 
area can be designated as EssenƟal Habitat, it must be idenƟfied 
and mapped by IF&W, and adopted through public rule making pro-
cedures. The essenƟal wildlife habitats in Durham are as follows: 

Protected Waterfowl Habitat  
 Inland and Ɵdal waterfowl and wading bird habitats provide 
breeding, migraƟon, and wintering grounds for a number of bird 
species. As of 2006, State of Maine regulaƟons require that munici-
paliƟes designate all Maine Department of Inland Fish and Wildlife 
(IF&W) designated inland waterfowl and wading bird habitats as 
resource protecƟon areas. 

 Five zones in Durham have been idenƟfied as medium value 
inland waterfowl and wading bird habitat by the Maine Department 
of Inland Fisheries and Wildlife. 

Vernal Pools  
 Vernal pools are wetlands that appear seasonally and pro-
vide important habitat to semi-aquaƟc woodland species such as 
wood frogs, spoƩed salamanders and a range of rare or endan-
gered plants and animals. The Maine Department of Environmental 

ProtecƟon (DEP) has established criteria to idenƟfy significant vernal 
pools, those with the highest value to wildlife, and development ac-
Ɵvity within 250 feet of significant vernal pools may require a permit 
from DEP. The permit review process helps assure that any acƟviƟes 
in and around significant vernal pools are done in ways that avoid 
harm to both wildlife and habitat. 

 In Durham there are five documented vernal pools. Two of 
these pools, located near the outlet of Newell Brook into the An-
droscoggin River, are protected under NRPA as significant vernal 
pools, while the other three are recorded as potenƟally significant. 

Deer Wintering Areas  
 Deep snow and frigid temperatures can put stress on the 
deer populaƟon. Deer wintering areas provide criƟcal protecƟon for 
deer herds during Maine’s winters. They are usually located in ever-
green forests, whose canopies reduce wind velocity, maintain 
warmer than average temperatures, and reduce snow depth by re-
taining snowfall above the forest floor. 

 In 2015 the Maine Department of Inland Fisheries and Wild-
life reported six deer wintering areas within Durham totaling 1,099 
acres, a decrease of 2914 acres since the 2002 report. Much of this 
decrease can likely be aƩributed to forestry operaƟons conducted 
since 2010 in several of the Town’s largest conƟguous deer winter-
ing areas. What had been the Town’s largest conƟguous area (1,359 
acres), bounded by Swamp Road, Meadow Road, Old Brunswick 
Road and Route 136, was not listed in 2015 following nearly a dec-
ade of tree harvest impacƟng the viability of the area as a deer yard.  

Brook Trout Habitat  
 Brook trout (Salvelinus fonƟnalis), commonly referred to as 
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squaretail, brookie, and speckled trout, are naƟve to Maine. Maine 
is the last stronghold for brook trout in the eastern United States. 
Maine is also the only state with extensive intact lake and pond 
dwelling populaƟons of wild brook trout. Brook trout are not 
afforded any special state or federal regulatory protecƟon, but 
there are Best Management PracƟces recommended by the Maine 
Department of Inland 
Fisheries and Wildlife. 

 Newall Brook, 
Meadow Brook, 
Pinkham Brook, and East 
Branch Chandler Brook 
are all important habi-
tats for brook trout in 
Durham.  

Plant Habitats 
 Two rare and 
exemplary plant fea-
tures have been idenƟ-
fied in Durham by the 
Maine Natural Areas 
Program. Dry land 
sedge, considered 
threatened in Maine, 
has been seen along the 
river near the Auburn line. Michaux’s blue-eyed grass has been 
spoƩed in the vicinity of Libby Hill between tributaries of Runa-
round Pond.  Narrow-leaved arrowhead, a rare aquaƟc perennial, 
has been found in the shallows of the Androscoggin River in the 

northeastern corner of the Town. Other rare features may exist in 
Durham but have not been idenƟfied.  

Undeveloped Habitat Blocks and ConnecƟons 
 Unfragmented habitat blocks are large, conƟguous area of 
natural woodland with liƩle or no human disturbance, and they are 
essenƟal to maintaining a diverse and healthy wildlife populaƟon. 

They are also popular are-
as for outdoor recreaƟon-
al acƟviƟes, and reflect 
the community’s rural 
character. The value of an 
unfragmented habitat 
block increases with its 
size because larger habi-
tat blocks can support a 
greater diversity of animal 
and plant populaƟons. 

 The Maine Natural 
Areas Program (MNAP) 
has idenƟfied many large 
unfragmented habitat 
blocks in Durham, the 
largest of which is 2053 
acres surrounding Runa-
round Pond. There are six 

other unfragmented habitat blocks in Town larger than 1000 acres 
each, and thirteen blocks ranging from 100 to 1000 acres.  

 Wildlife corridor connecƟons link habitat blocks and allow 
for animal movement across roads and other barriers. By preserving 
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habitats and establishing these linkages, Durham can provide wild-
life corridor connecƟvity through the community and into larger 
unfragmented habitat blocks in surrounding communiƟes. Safe pas-
sage zones or protected crossings can be preserved or reestab-
lished to improve connecƟons between fragmented habitat areas.  

Scenic Resources 
 There are several 
unique natural areas of local 
significance in the Town, in-
cluding Lauraffe Ledge in 
southwestern Durham (also 
the Town’s highest point of 
land), Runaround Pond (a 
complex of streams, pond, 
wetlands, and intervening 
woods of great ecological 
and open space value), Bow-
ie Hill, Parker Hill, East 
Branch drainage, Meadow 
Road area and Chandler 
Brook. Other areas include 
the 10 miles of shoreline 
along the Androscoggin Riv-
er, which affords wide views 
of the river. 

Policies and PracƟces  
 Durham has a wealth of natural, scenic and open space re-
sources, including wetlands, aquifers, forests, wildlife and unique 
natural areas. Durham is subject to state and federal regulaƟons 

and has also adopted a number of local ordinances to protect these 
resources. However, implemenƟng addiƟonal regulatory and non-
regulatory measures in order to adequately protect these resources 
may need to be considered as the Town’s populaƟon grows.  

 ResidenƟal development has impacts on habitat, forest and 
wetland health, and water 
quality, but the Town’s 
populaƟon is projected to 
largely stabilize in coming 
years and the rate of hous-
ing development has al-
ready been declining for 
over a decade. Over the 
next decade, adverse im-
pacts on natural resources 
are more likely to come 
from resource extracƟon. 
Of these, the impact of 
sand and gravel extracƟon 
on local water quality and 
the contribuƟon of Ɵmber 
harvesƟng to local habitat 
fragmentaƟon are likely 
the most significant.  

Shoreland Zoning 
In order to protect water and riparian resources, The State’s Manda-
tory Shoreland Zoning Act (MSZA) requires municipaliƟes to adopt, 
administer, and enforce local ordinances that regulate land use ac-
ƟviƟes in the shoreland zone. The shoreland zone is comprised of all 
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land areas within 250 feet, horizontal distance, of the: 

 Normal high-water line of any great pond or river; 

 Upland edge of a coastal wetland, including all areas affected by 
Ɵdal acƟon, and 

 Upland edge of defined freshwater wetlands; and 

 All land areas within 75 feet, horizontal distance, of the normal 
high-water line of certain streams. 

 As of 1994, these provisions have been imposed upon the 
Town by the State, and incorporated into the Resource ProtecƟon 
District. The City of Auburn, boarding Durham along the Androscog-
gin River is in compliance with the State’s Shoreland Zoning Act. 
While Durham is in compliance with the MSZA, they have not 
adopted the most recent 2015 Chapter 1000 Guidelines for Munici-
pal Shoreland Zoning Ordinances.  

Subdivision RegulaƟons 
 In order to help minimize the impact of new residenƟal de-
velopment Title 30-A M.R.S.A §4404 states that subdivisions may 
not have an undue adverse effect on wildlife habitat: 

AestheƟc, cultural and natural values: The proposed subdivi-
sion will not have an undue adverse effect on the scenic or 
natural beauty of the area, aestheƟcs, historic and archaeo-
logical sites, significant wildlife habitat idenƟfied by the De-
partment of Inland Fisheries and Wildlife or the municipali-
ty, or rare and irreplaceable natural areas or any public 
rights for physical or visual access to water bodies 

Wildlife: Will not have an adverse impact on spawning 
grounds, fish, aquaƟc life, bird and other wildlife habitat. 

 While these regulaƟons help address new subdivision devel-
opment, there are few regulaƟons that address lot-by-lot residenƟal 
development, which is the dominant development paƩern in 
Durham. 

Conserved Land 
 Conserving land through outright ownership or private con-
servaƟon easements ensures that open spaces and forested areas 
are preserved in perpetuity and not developed. These tools can help 
communiƟes maintain unfragmented habitat blocks and corridors. 
Three conserved parcels are present in Durham today, one under 
agricultural-use easement and two maintained as public access 
parkland, one as State land leased to the Town for management as 
Runaround Pond RecreaƟon Area and the other owned by the Town 
and protected by a conservaƟon easement owned by the Andros-
coggin Land Trust. 

Regional Partnerships 
 Numerous local and regional groups have long been working 
on natural resource issues in Durham and are potenƟal partners in 
the protecƟon and maintenance of the Town’s natural resources. 
The Androscoggin Land Trust regularly collaborates with the Town 
on numerous conservaƟon projects. The Nature Conservancy works 
on regional issues, while the Maine Volunteer Lake Monitoring Pro-
gram, the Royal River ConservaƟon Trust, Androscoggin River Wa-
tershed Council, Androscoggin Soil and Water ConservaƟon District, 
and Friends of MerrymeeƟng Bay work on issues connected to envi-
ronmental quality in areas in and around Durham. AddiƟonally, the 
Greater Portland Council of Governments is a regional resource for 
Durham in helping the Town develop natural resource strategies 
and learn about possible tools and partnerships.  



 

DURHAM COMPREHENSIVE PLAN UPDATE 2018 SecƟon 3, Page 3.17 

AGRICULTURE & FORESTRY RESOURCES 
Forest Resources 
 Durham’s forests have flourished since the decline of agriculture in the 
1930s, and many areas have been logged one or more Ɵmes over the past eighty 
years. Second-growth forests in 
Durham generally consist of a mixture 
of soŌwoods and hardwoods, including 
Balsam Fir, Red Spruce, White Pine, 
Red Pine, hemlock, ash, oak, birch, 
basswood, and Black Cherry. Old 
growth stands include White Pine, 
hemlock, Grey Birch, aspen, and Pin 
Cherry.  

 Timber harvesƟng is sƟll a 
significant and relaƟvely stable indus-
try in Durham. There are also several 
acƟve Christmas tree farm operaƟons 
in the town, including CelebraƟon Tree 
Farm and Rice Christmas Tree Farm. 
Given the low populaƟon and housing 
growth in Town over the past 15 years, 
close proximity of new homes has not 
had much of an impact on logging op-
eraƟons. However, many large tracts 
of forest land are not protected or con-
served and could be sold for residenƟal development at any Ɵme. Most of 
Durham’s forest lands are commercially viable, although typical harvests have 
historically been relaƟvely small-scale rather than industrial operaƟons, larger 
commercial operaƟons are becoming more common.  

 The State of Maine’s Tree growth tax program is designed to encourage 
forest landowners to retain and improve their forestlands, promote beƩer forest 
management, and support the overall forest products industry in Maine. This 
program reduces the landowner’s proporƟonate tax burden and requires a mini-

mum of 10 forest acres are protected with a Forest Management and Harvest 
Plan. The GP is voluntary and considered permanent, although landowners do 
have the opƟon to withdraw with payment of a penalty.  

 According to Durham’s assessing database, as of 2017 there are 35 par-
ƟcipaƟng landowners and 48 land parcels in the Tree Growth tax program. This 

covers 2412 acres, but approximately 3670 
acres are acƟvely being used for Ɵmber 
harvesƟng.  These areas and other areas 
that are in tree cover could benefit from 
professional management pracƟces. The 
Town of Durham owns 8 parcels of land, 
totaling about 27 acres, none of which 
would be appropriate for forest manage-
ment or other public woodlands manage-
ment.  

 The Department of Agriculture, 
ConservaƟon and Forestry compiles annual 
data from confidenƟal year end landowner 
reports to the Maine Forest Service. This 
accounƟng indicates that since 2005 an 
annual average of 307 acres of land has 
been harvested. 

 Commercial viability is only one of 
the many values of forestlands. Forest land 
is important for soil and water conserva-
Ɵon, as well as for wildlife habitat and rec-

reaƟon. The rural character of the Town depends, in part, on the conƟnued 
maintenance of this resource and the protecƟon of large conƟguous parcels of 
forest land. The primary threats to the Town’s forest resources are unsustainable 
logging and resource extracƟon, and conversion to residenƟal development, par-
Ɵcularly when this serves to erode or fragment significant blocks of remaining 
forest lands.   

Agricultural Resources  
 Farming, once a major economic pursuit in town, is now pracƟced on a 
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relaƟvely small percentage of the town’s land area. Remaining farms, and associ-
ated agricultural acƟviƟes, contribute to the town’s rural character – both in 
keeping land in producƟon and preserving open space.  Several exisƟng opera-
Ɵons have benefiƩed from the “locally grown” movement, consistent with a re-
cent statewide revival of small-scale farming.  

 The State’s Farm-
land Program provides tax 
incenƟves for landowners to 
keep land in acƟve produc-
Ɵon.  This program is volun-
tary, requires a minimum of 
5 conƟguous acres, and the 
landowner’s proporƟonate 
tax burden is reduced. Ac-
cording to the Town’s as-
sessing database in 2017, 
418 acres of land are en-
rolled in this program, with 5 
landowners parƟcipaƟng in 
the program.    

 The town has signifi-
cant swaths of soils of prime 
or statewide agricultural sig-
nificance. Some of most pro-
ducƟve lands are those bor-
dering the Androscoggin Riv-
er, and several parcels along 
Route 136 remain in acƟve 
producƟon. Prime farmland 
soil is defined by the Natural 
Resources ConservaƟon Service of the US Department of Agriculture as soil with 
a dependable supply of moisture, acceptable acidity and salt levels, good drain-
age and aeraƟon, not frequently saturated, with gentle slope and low erodibility. 
Farmland of statewide importance is land that approaches but does not meet the 
criteria for classificaƟon as Prime Farmland, but can sƟll produce comparable 

crop yields when properly amended and managed.  

 As with forest resources, a major threat to agricultural lands is encroach-
ing residenƟal development and unsustainable resource extracƟon. The same 
qualiƟes that make soils excellent for agriculture make them aƩracƟve for devel-
opment as well. At least in the short-term it is oŌen more profitable for landown-

ers to sell undeveloped 
lands as house lots rather 
than pursue agricultural al-
ternaƟves. House lot devel-
opment can also lead to situ-
aƟons in which new owners 
view adjacent farm opera-
Ɵons as nuisance acƟviƟes.     

 Recent trends sug-
gest a more favorable eco-
nomic outlook for local 
farming, and an even strong-
er impetus for protecƟng 
potenƟally producƟve lands 
and supporƟng exisƟng op-
eraƟons. Forming creaƟve 
partnerships may help in 
further boosƟng this sector. 
A relaƟvely new farming 
operaƟon in Town, for ex-
ample, involved purchase of 
development rights and per-
manent protecƟon of graz-
ing lands with support from 
Land for Maine’s Future pro-

gram and a regional land trust. Other organizaƟons such as Maine Farmland Trust, 
Royal River ConservaƟon Trust, Androscoggin Land Trust and the Androscoggin 
Soil and Water ConservaƟon District provide services that can lend support to 
exisƟng and future farming-related acƟviƟes.   
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POPULATION AND DEMOGRAPHICS  
PopulaƟon Growth 
 Understanding populaƟon growth and trends is essenƟal to 
planning for the future and ensuring that the community has ade-
quate services and resources. PopulaƟon change is the result of two 
factors: natural increase 
(the difference between 
births and deaths) and 
net migraƟon (the 
change in people mov-
ing to/from the commu-
nity). As a naƟon, our 
populaƟon is growing 
slowly; however, there 
are oŌen populaƟon 
waves such as the baby 
boomers and millennials 
where there is an espe-
cially large cohort. 
These age structure 
trends are oŌen ob-
served at the local level 
as well and have impli-
caƟons for community planning. Most populaƟon growth at the lo-
cal level is from individuals and families moving to a community (in 
migraƟon) for economic opportunity or quality of life reasons.  

 Over the past hundred years (from 1910 to 2010), the popu-
laƟon of Durham has more than doubled from 1,625 to 3,848 resi-

dents. From 1910 to 1940, the populaƟon was slowly declining but 
started growing from 1940 to 1970. In fact, 379 fewer people lived 
in Town in 1970 than in 1910. From 1970 onward, the town has 
grown more rapidly (about 20% per decade). This growth was part 
of a country-wide trend in migraƟon from urban to suburban/rural, 
influenced by Federal policy. Over the past five years, populaƟon 
growth has been less rapid. From 2010 to 2015, Durham added just 

54 new residents.  

 From 2000 to 
2015, Durham’s popula-
Ɵon grew by just over 
15%. When comparing 
Durham to surrounding 
communiƟes, it has one 
of the fastest growing 
populaƟons. New 
Gloucester grew the 
most at 17%, while 
Brunswick’s populaƟon 
declined by 4%. During 
this same Ɵme period 
Androscoggin County’s 
populaƟon grew by 3%, 
from 103,793 to 

107,393, and Maine’s populaƟon grew by 4%. Durham accommo-
dated about 14% of Androscoggin County’s growth.  

Age DistribuƟon  
 Maine has the disƟncƟon of having the oldest populaƟon in 
the country. While the median age in the U.S. in 2015 was 37.2 
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years, in Maine it was 43.8 years. As of 2015, Durham’s median age 
was 42.7, slightly below the state average, but a liƩle higher than 
Androscoggin County’s median age of 40.6.   

 From 2000 to 2015, the share of the populaƟon in each age 
group under 45 remained relaƟvely constant. However, the popula-
Ɵon between ages 45-to-64 increased by 56%, from 864 people in 
2000 to 1,347 people in 2015. The cohort aged 65-to-79 also more 
than doubled. With the age of first marriage increasing, the 30-to-
44 year old age group includes individuals most likely to start form-
ing family households. In 2000, this group represented 30% of the 
total populaƟon, but by 2015 they have decreased by nearly 8% 
and only represented 23% of the community, which is sƟll a larger 
share than in either the county or state.  

 When considering these trends, school enrollment data is an 
important factor. The number of adults under the age of 45 is not 

the only enrollment factor. 
There is a policy that allows 
students from Pownal and 
Freeport to aƩend Durham 
Community School, adding to 
the challenging nature of en-
rollment projecƟons. The most 
extreme example of student 
enrollment change over the 
past ten years was an increase 
of 45 students from the 2014-
15 to 2015-16 school years, 
largely due to the addiƟon of 
Pre-K to the school. Overall, 

the past ten years of total enrollment has steadily increased. Total 
student enrollment is expected to conƟnue this upward trend in the 
coming years.   

 Overall, Durham’s change in populaƟon distribuƟon between 
2000 and 2015 follows naƟonal and regional trends, with a decline 
in school aged children and growth in the elderly populaƟon. Similar 
to statewide trends, Durham has experienced a moderate decline in 
the number of children under 5 years old, decreasing by 8% over 15 
years. By comparison, the number of children under 5 countywide 
has actually increased by about 8%, mostly due to the reseƩlement 
of refugees in Lewiston and Auburn. At the opposite end of the 
spectrum, contrary to both county and state trends, Durham’s pop-
ulaƟon over 80 has declined sharply by nearly 45%. Between 2000 
and 2015, Durham’s populaƟon shrank in all age groups under 45, 
and grew in all age groups between 45-to-79. 
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PopulaƟon ProjecƟons 
 ProjecƟons of future populaƟon depend 
on a solid understanding of historic growth 
trends in the Town of Durham, the region and the 
naƟon. The Maine Office of Policy and Manage-
ment projected county-level populaƟon changes 
through 2034 using the widely-uƟlized cohort-
component method. This methodology uses 
births, deaths and migraƟons to advance each 
age-sex cohort through the project period. The 
county level populaƟon growth was then allocat-
ed to individual towns proporƟonal to the town’s 
current share of county populaƟon. Based on this 
model, current growth trends in Durham are ex-
pected to conƟnue. The populaƟon is projected 
to grow by about 4% per decade unƟl 2034, an 
increase of just 322 people over 19 years.  

PopulaƟon Density 
 Durham is about half as dense as Andros-
coggin County, but more than twice as dense as 
the state as a whole. Of the compared nearby 
communiƟes, populaƟon and housing density in 
Durham is most similar to the town of New 
Gloucester.  Only Pownal is less dense, with 69 
residents per square mile. Lewiston has the high-
est density, with 1,024 residents per square mile.  

Seasonal PopulaƟon  
 Tourism and seasonal residenƟal land us-
es are sƟll strong elements of the regional econo-



 

DURHAM COMPREHENSIVE PLAN UPDATE 2018 SecƟon 3, Page 3.22 

my. Seasonal units are defined by the U.S. Census 
Bureau as vacant housing units, including beach 
coƩages and Ɵme-sharing condominiums that are 
used or intended for use only in certain seasons, 
for weekends, or other occasional use throughout 
the year. Owners of these units would have been 
counted by the U.S. Census Bureau in their usual 
place of residence as of 2000. In Durham, seasonal 
housing is not a very significant porƟon of the 
economy, with only 10 seasonal housing units in 
2000 and 9 in 2010.  

Household ComposiƟon  
 Across the country, average household sizes 
have conƟnued to drop since the 1990s. This trend 
has also been seen locally, with average household 
sizes declining each decade across the state, and in 
Durham. In Durham, average household size is sƟll 
larger than in the state and county, but it has been declining more 
quickly. In the 2000s, average household size in Durham declined by 
6.5%, while the county declined by 1.6%. SƟll, in 2010 households 
were generally larger in Durham than across the region, with an av-
erage household size of 2.57, compared to 2.34 in Androscoggin 
County and 2.32 in Maine. This decline was caused by a variety of 
factors, including lower birth rates, increased longevity among the 
elderly, higher divorce rates, and more elderly and young people 
living on their own.  

 The decrease in household size over the past few decades 
has had a substanƟal impact on residenƟal development across 
Maine. During the 2000s, the populaƟon in Androscoggin County 
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grew by 3.8%, while the number of households increased by 5.4%, 
creaƟng a demand for more housing units per capita. When calcu-
laƟng household size, the Census considers only individuals living in 
housing units, including homes, apartments and mobile homes. 
Those living in insƟtuƟonal seƫngs such as nursing homes are 
counted as living in group quarters. Although there are no projec-
Ɵons available for Durham specifically, the U.S. Census Bureau pre-
dicts this downward trend in average household sizes across the 
country will conƟnue to moderate moving forward. 

 The U.S. Census Bureau defines a household as a group of 
people who occupy a housing unit as their primary place of resi-
dence. There are two types of households – nonfamily and family. 
Nonfamily households consist of people who live alone or who 
share their residence with unrelated individuals. Family households 
include at least two individuals related by birth, marriage, or adop-
Ɵon, but may also include other unrelated people.  

 The number of households in Durham has grown by 22%, 
adding 270 households between 2000 and 2010.  Roughly three-
quarters of the households in Durham are comprised of families 
(with and without school age children), represenƟng a 5% decline in 
the share of family households since 2000. Non-family households 
have increased by more than 44%.  

Household Income  
In 2015 dollars, median household incomes across the region are 
about the same today as they were in 1999, decreasing as a result 
of the great recession in 2008, but climbing back by 2015. In 1999, 
median household income in Durham was $76,461 (in 2015 dollars), 
significantly above the county’s average of $50,826. From 1999 to 
2015, real median household income in Durham decreased slightly, 
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going down to $71,908. This paƩern holds true in all nearby munici-
paliƟes and county-wide. 

 Compared to Androscoggin County and comparable commu-
niƟes, household incomes are moderately higher in Durham. About 
50% of households in Durham make over $75,000, while the across 
the county only 28% of households make as much. Conversely, 
about one in three Durham households earned less than $35,000 
per year, compared to more than half of the county households. 
According to the U.S. Census 2010-2015 American Community Sur-
vey, 8.4% of Durham residents fell below the poverty line in 2015, 
while 15.7% of county residents and 13.9% of state residents fell 
below the poverty line.  

EducaƟon 
 Although Durham has a well-educated populaƟon, many 
surrounding communiƟes have higher levels of high school and col-
lege graduates. More than 60% of adults are high school graduates, 
and nearly 29% are college graduates. By contrast, 73% of adults in 
Androscoggin County are high school graduates, and 43% of adults 
in Androscoggin County have earned a bachelor’s degree or higher.  

Race and Ethnicity  

 In addiƟon to being the oldest state in the country, Maine is 
also among the least racially diverse states in the country. However, 
from 2000 to 2010 diversity has increased moderately for both the 
state and Durham, with a more significant increase in diversity for 
Androscoggin County as a whole due to the reseƩlement of refu-
gees. The percentage of “white alone” residents has decreased 
while every other group has increased. The “white alone” popula-
Ɵon in Durham has decreased by about 1.2%, which is slightly less 

than the state as a whole. Androscoggin County has increased its di-
versity a liƩle bit more, with about 4% fewer residents idenƟfying as 
“white alone”. As the naƟon as a whole conƟnues to diversify, this 
trend is expected to conƟnue.  
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ECONOMY 
 Durham has historically been known as a small bedroom 
community. The Town’s central locaƟon makes it relaƟvely easy for 
residents to commute to Brunswick, Lewiston/Auburn, Augusta and 
Portland. Many residents find Durham appealing because it has a 
rural residenƟal feel while sƟll being easily accessible to several 
larger employment centers. As of 2014, more than 60% of residents 
in the labor force commut-
ed out of town for work.  
According to the Maine De-
partment of Labor, in 2014 
there were 66 employers in 
Durham, accounƟng for 189 
jobs. Sixty-one of these em-
ployers had less than 10 
employees.  

 While Durham’s 
proximity to employment 
centers makes it aƩracƟve 
for residents employed in 
the area, which does not 
necessarily mean its locaƟon is desirable for many employers, pri-
marily due to marginal access to Interstate highways. Route 136, 
Route 125 and Route 9, the major roads in the Town, offer accepta-
ble transportaƟon links for automobiles, but are not sufficient for 
large volumes of commercial traffic. Due to this and other factors, 
Durham will likely remain primarily residenƟal and is not expected 
to become a business center for the region. 

Regional Economy 
 The regional economy has been undergoing a significant shiŌ 
in the past two decades, with the loss of manufacturing jobs being 
the most visible change. Since Durham is primarily a residenƟal 
community, the Town’s economic future and pace of growth will 
largely depend on the larger economy. Economic growth in the re-
gion will put added pressure on the Town through populaƟon 
growth and increased demand for services, and an economic down-

turn could slow the demand for 
new housing.  

 However, Durham’s cen-
tral locaƟon relaƟve to many 
different employment centers 
will likely have a stabilizing influ-
ence. For example, as a result of 
the strong economy in Portland, 
between 2002 and 2014, the 
number of residents commuƟng 
to Portland has increased by 
about 90 people. Conversely, 
fewer residents are commuƟng 
to Brunswick, Lewiston and Au-

burn. Another stabilizing force within Durham will likely be the rela-
Ɵvely high number of small businesses located in Town.  

Durham’s Labor Force 

 According to the U.S. Census Bureau, Durham’s labor force 
includes Town residents aged 16 and over who are civilians and not 
insƟtuƟonalized, including anyone who has a job or is acƟvely look-



 

DURHAM COMPREHENSIVE PLAN UPDATE 2018 SecƟon 3, Page 3.27 

ing for one. All others, including those who neither have a job nor 
are looking for work, are not measured as a part of the labor force. 
In Durham in 2015, 77% of people aged 16 and over parƟcipate in 
the labor force, which is comprised of 2,385 residents. This rate is 
higher than the labor force parƟcipaƟon rate in Androscoggin Coun-
ty (66.4%), and the state as a whole (63.6%). 

Unemployment 

 Individuals in the labor force are classified as unemployed if 
they do not have a job, have acƟvely looked for work in the past 4 
weeks and are currently available to work. As part of the Greater 

Portland Labor Market, the unemployment rate in Durham tracked 
closely with the State and the County in 2000 and 2010, with rates 
being lowest in Durham and highest countywide in both instances. 
Between 2010 and 2015 Durham’s unemployment rate dropped 
from 5.5% to 2.6%. During this same five year period, the unemploy-
ment rate for the County also declined slightly while unemployment 
grew slightly (less than half a percent) statewide.  

CommuƟng PaƩerns of Labor Force 

 The majority of Durham residents in the labor force work 
outside of Durham, with 94% of the labor force commuƟng in 2002, 
and 96% in 2014. The most common place of employment for 
Durham residents is Lewiston, capturing 12% of the labor force in 
2014. Brunswick and Auburn were the next most frequent, captur-
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ing 7% and 6% respecƟvely. From 2002 to 2014, the number of resi-
dents commuƟng to jobs in Brunswick, Auburn, Bath, and Freeport 
has declined, while more Durham residents are commuƟng to jobs 
in Portland and Augusta. 

OccupaƟonal Profile of Labor Force 

 Durham’s labor force has a significantly higher percentage of 
managerial and professional occupaƟons than both Maine and An-
droscoggin County, and a lower percentage of sales, service, and 
natural resource and construcƟon based occupaƟons than both An-
droscoggin County and Maine. Durham has a slightly higher percent-
age of producƟon and transportaƟon occupaƟons than the state as 
a whole, but a lower percentage of those occupaƟons compared to 
the County. 
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sional and managerial, finance, insurance and real estate, and retail 
sectors account for a moderately higher share of Durham’s labor 
force compared to both the state and county. EducaƟon and health 
care is by far the largest sector across the state, county and Town, 
comprising just over 25% of Durham’s labor force and approximate-
ly 27% of the labor force for both the state and county.  

Industry Profile of Labor Force 

 Between 2000 and 2015, the total number of residents in 
Durham’s labor force grew by over 20%, from 1,923 to 2,323 indi-
viduals. The professional and managerial, finance, insurance and 
real estate, educaƟon and healthcare, informaƟon, and natural re-
sources segments of Durham’s labor force have increased signifi-
cantly (more than 30%), while the oth-
er services, transportaƟon, and retail 
trade have increased moderately 
(19.6% to 12.9%). The manufacturing 
and construcƟon segments have de-
creased moderately (8.5% to 27.5%), 
while public administraƟon and 
wholesale trade have decreased by 
more than 60%. The largest labor 
force sector, educaƟon and health 
care, included 583 jobs in 2015 and 
grew by 63% from 2000.  

 The composiƟon of Durham’s 
labor force is similar to that of Andros-
coggin County and Maine in many sec-
tors. However, Durham’s labor force 
has about half as many people in the 
leisure and hospitality sector as the 
state and county, and only about 1% 
of the labor force from Durham works 
in the public administraƟon sector, 
compared to about 4% in the state 
and county. The informaƟon, profes-
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Employment within Durham 
 Jobs are counted by their place of employment. Under a co-
operaƟve agreement, the Maine Department of Labor and the U.S. 
Department of Labor’s Bureau of Labor StaƟsƟcs collect infor-
maƟon on nonfarm wage and salary employment from establish-
ments who fall under the coverage of state and federal unemploy-
ment insurance programs and pay unemployment taxes on their 
workers. Excluded from these staƟsƟcs are military personnel, pro-

prietors, self-employed, unpaid family leave workers, farm workers, 
and domesƟc workers in households. StaƟsƟcs are compiled from 
quarterly tax reports submiƩed by employers subject to the Maine 
Employment Security Law. Jobs are classified according to the North 
American Industry ClassificaƟon System (NAICS).  

CommuƟng PaƩerns 

Nearly 40% of employees working in Durham also live in Town. This 
percentage has fluctuated from 2002 to 2014, and even though the 

percentage of residents who live and work in Durham has 
increased since 2010, the long term trend is that more 
Durham residents are commuƟng to jobs in other places. 
Approximately 4% of Durham residents reported working 
from home in 2015 (compared to 3% in Androscoggin 
County, and 5% statewide), and this number has not 
changed significantly since 2000. However, given 
Durham’s locaƟon, the community may have an oppor-
tunity to aƩract more home occupaƟons through zoning 
and tax incenƟves, and infrastructure improvements, par-
Ɵcularly high speed internet. 

Job Growth 

 From 2002 to 2014, the number of jobs in Durham 
decreased by 21%. This is lower than the rate of job loss 
in Maine overall, but comparable to the surrounding com-
muniƟes of Lisbon and Auburn. Job growth increased in 
Lewiston and Brunswick, with 6% and 3% growth respec-
Ɵvely. Overall the region surrounding Durham has not 
fared very well over the past decade, due to the closing of 
the Brunswick Naval Air StaƟon and the economic down-
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turn starƟng in 2007. Job growth has been much higher in suburban 
communiƟes to the south, such as Cumberland and Falmouth, with 
51% growth and 23% growth respecƟvely since 2002.  

Employment Sectors 

The educaƟon and healthcare sector accounts for more than a third 
of all jobs in Durham in 2014. The second largest employment sec-
tors in Durham are construcƟon and retail / wholesale trade, which 
each account for 17% of jobs in Town. The construcƟon and natural 
resources sectors in Durham both have a disproporƟonately higher 

share of jobs compared to both Androscoggin County and the state. 
On the other hand, there were very few manufacturing jobs in 
Durham in 2014, where overall this sector accounted for nearly 9% 
of jobs statewide and more than 10% of jobs in the county. Also, 
there were significantly fewer arts and entertainment jobs in 
Durham, accounƟng for about 10% of jobs statewide, 7% of jobs 
countywide, but 0 jobs in Durham. 
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Wages 

 As of 2014, average weekly wages for jobs located in Durham was $773, 
which was lower than the statewide average of $804, but slightly higher than the 
county-wide average of $759. For most employment sectors, wages in Durham 
are below the state and county averages, but below the county average. Howev-

er, jobs in educaƟonal services, real estate rental and leasing, and wholesale trade 
pay more in Durham than across the state or county, while jobs in professional 
and technical services and administraƟve and waste services pay more than the 
county average but less than the state average.  
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Retail Trade 

 The share of retail employment in Durham is roughly equal 
to the share of retail employment in Androscoggin County and the 
state as a whole. This implies that the Town is capturing about the 
level of retail sales that a town of its size could support with local 
demand alone. 

 The Maine Office of Policy and Management tracks retail 
sales on a quarterly basis for towns and regions based on sales tax-

es paid by businesses to Maine Revenue Services. Between 2004 
and 2016 consumer retail sales in Durham have increased by over 
100%. By contrast, retail sales increased by 25% in Androscoggin 
County and 31% across Maine. Yet, despite this rapid growth, 
Durham only captured a very small share of total retail sales, about 
0.02% of the State’s and 0.38% of the county’s in 2016. 

 About 29% of Durham’s retail sales in 2016 came from auto-
moƟve and transportaƟon sales. This is higher than the percentages 

for both the county and state, 
which indicates that may be a 
key component of retail sales. 
However, due to the limited 
number of retail outlets in 
Durham, the data for many retail 
sales categories in Durham have 
been suppressed in order to pro-
tect the confidenƟality of specific 
businesses.  

 The absence of restau-
rants and the limited number of 
lodging faciliƟes in Durham indi-
cates that tourism is not a signifi-
cant part of the local economy. 
However, given all of the Town’s 
natural and historic resources, 
including Runaround Pond and 
Shiloh Chapel, there is room for 
this sector of the economy to 
grow. 
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Employment Centers 

 Durham is not a major employment center, and does not 
have a tradiƟonal downtown or village center. According to the 
Maine Department of Labor as of 2014 there are no employers with 
250 or more employees. The largest employers in the Town include 
Durham Elementary School and Pickard Transport. The majority of 

employers in Town employ fewer than 10 employees. Employment 
across the Town is fairly well disbursed geographically, with the 
highest concentraƟon of jobs near the geographic center of 
Durham. There is also a cluster of jobs in the northeast corner of 
Durham, on the border with Lisbon Falls.  
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HOUSING 
 

Housing Stock 
 According to US Census / ACS data, single family homes rep-
resent about 88% of all housing units in Durham. Two-family units 
and mobile homes are the next most common type of housing, 
each represenƟng 6% of the Town’s housing stock.  

  

 

 

 

 

 

 

 

Housing Starts 
 As of 2015, Durham has 1,679 housing units. From 2000 to 
2015, the housing stock in Durham increased by 34%, or 422 units. 
Compared to similar neighboring communiƟes, housing in Durham 
grew at a much higher rate. 
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Housing Occupancy 
 As of 2015, 94% of the housing units in Durham were occu-
pied and the remaining 6% were vacant. Of the vacant housing 
units, less than 1% of these were occupied seasonally and the rest 
were temporarily vacant due to a transiƟon between tenants or 
owners, renovaƟons, or other factors. The American Community 
Survey (ACS) has a high margin of error due to the small sample size 
in Durham, which means these numbers may be inaccurate.  

 From 2000-2015, 422 new housing units were constructed 
in Durham. According to the ACS in 2015, nearly 90% of the total 
housing stock in Durham was owner occupied. The percentage of 
renter occupied units has remained at about 10% since the 2000s. 
The vacancy rate measures the percentage of vacant homes, ex-
cluding seasonally occupied units, and this rate has fluctuated be-
tween 2% and 6% since 2000.  

Age of Housing Stock 
 Most of the year-round housing stock in Durham is fairly 
new, with only one tenth of owner occupied housing built in 1949 
or earlier. New home construcƟon peaked in the 1980s with 424 
units, followed by the 2000s, with 421 units. Given the large share 
of relaƟvely new construcƟon, the Town has not experienced wide-
spread safety concerns regarding substandard housing. AddiƟonal-
ly, many of the older housing units have been restored and very 
well maintained. A majority of the renter occupied housing units in 
Durham are also relaƟvely new, with more than 80% built since 
1960. The largest shares of rental housing were constructed in the 
1960s (60 units) and in the 1980s (35 units).  
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Median Home Price 
 Between 2003 and 2013 the median home price in Durham 
increased by 10%, compared to 8% for Androscoggin County and 
27% for Freeport and New Gloucester. In many other communiƟes 
around Durham the median home price increased at similar rates to 
Durham and Androscoggin County or did not change significantly. 
Over the same period Durham home prices have remained, on av-

erage, 57% higher than Androscoggin County, while other nearby 
communiƟes in the same county have had home prices remain close 
to or below the county average. Meanwhile, surrounding communi-
Ɵes in Cumberland County, including New Gloucester, Brunswick, 
and Freeport, have median home prices that exceed the average for 
Androscoggin County by between 43% - 100%.  
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 Many of the affluent communiƟes in Southern Maine saw a significant 
dip in home prices in 2009 because of the recession. However, Freeport is the 
only community in the Durham region that exemplified this trend. Durham had a 
general decline in home prices between 2004 and 2007, followed by a rapid in-
crease in home prices between 2007 and 2008, a general decline between 2008 
and 2011, and finally returning to near pre-recession levels by 2013. Home prices 
in Brunswick and New Gloucester followed a similar trend, while most communi-
Ɵes in Androscoggin County saw only moderate fluctuaƟons over the same peri-
od.  

Housing Affordability  
 One of the ten State Goals established in the Growth Man-
agement Law is to “encourage and promote affordable, decent 
housing opportuniƟes for all Maine ciƟzens.” Affordable housing is 
defined as a decent, safe and sanitary dwelling, apartment or other 
living accommodaƟon for a household whose income does not ex-
ceed 80% of the median income for the region 
(Androscoggin County). The Rule requires that com-
prehensive planning policies strive to achieve that 
at least 10% of new units, or whatever greater per-
centage is necessary to meet the need, shall be 
affordable to households earning less than or equal 
to 80% of the area’s median household income.  

 According to the US Census and HUD, cost-
burdened households are those paying more than 
30% of their income for housing. For renters, hous-
ing costs are defined as rent plus basic uƟlity and 
energy costs. For owners, housing costs are defined 
as mortgage principal and interest payments, mort-
gage insurance costs, homeowners’ insurance costs, 
real estate taxes, and basic uƟlity and energy costs, 

with monthly mortgage payments to be based on down payment 
rates and interest rates generally available to low and moderate-
income households. 

 As of 2015, more than 40% of all renter households in 
Durham were cost-burdened and 21% of homeowner households 
were cost-burdened. Even though renters represent a much smaller 
proporƟon of households in Durham, they face a much higher cost 
burden than owners since most renter households earn less than 
$20,000 per year and spend more than 20% of their income on 
housing. By comparison, the majority of owner households in 
Durham earn more than $35,000 per year and spend less than 20% 
of their income on housing.  

 Current land use regulaƟons require a minimum lot area of 
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either 45,000 or 90,000 square feet Town-wide. Single-family resi-
denƟal development is encouraged and is the only development 
that does not require approval from the Planning Board. These re-
quirements do not encourage the development of affordable/
workforce housing. The Southwest Bend/Growth District allows for 
a lower density of 20,000 square feet per dwelling unit, which may 
help encourage affordable housing development. 

Owner-Occupied Housing Affordability 

 According to the Maine State Housing Authority, the afforda-
ble selling price represents the maximum purchase price that a 
household earning the median income can afford, assuming the 
household puts down 5%, qualifies for a 30-year mortgage at the 
prevailing interest rate, and does not spend more than 30% of their 
gross income on housing. Between 2003 and 2006 the median home 
price in Durham was higher than the home price that is affordable 
at the median income for Durham. Between 2007 and 2013 the me-
dian home price has fallen below the home price that is affordable 
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at the median income for Durham, because the median home price 
has generally fallen since the collapse of the housing market in 
2007 while the median household income has generally increased 
relaƟve to 2006. However, the current trend shows that the median 
home price in Durham is increasing and may soon reach the point 
where the typical home in Durham is unaffordable to households 
with the typical household income in Durham. 

 Even though home prices in Durham are generally afforda-
ble for the typical resident, they are sƟll higher than the regional 
average and may be unaffordable for new residents who are con-
sidering moving to Durham. In 
2013, the median home price in 
Durham was $226,000 and a house-
hold earning the county-wide medi-
an income would only be able to 
afford a $145,000 home. As of 
2013, most Durham residents were 
able to afford the Town’s median 
home price. On the other hand, in 
2013 the average household in 
Durham could afford 183% of the 
purchase price of the average 
home in Androscoggin County. 

 When median home costs 
are compared to the affordable 
selling price, an affordability index 
can be constructed (affordable sell-
ing price divided by the median 
sales price). An affordability index 

number of more than 1 is affordable, and an index of less than 1 is 
unaffordable. In 2003, the affordability index in Durham was 0.84. 
This means that a household earning the median income could 
afford only 84% of the purchase price of the median priced home in 
Durham. At the same Ɵme, the affordability index in Androscoggin 
County was 0.90. By 2010, the affordability index for the average 
household improved to 1.04 for Durham and 0.99 for Androscoggin 
County. Between 2010 and 2013 the housing affordability index has 
improved slightly for both Durham and Androscoggin County. 

 The affordable purchase price for households earning 80% of 
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median income was calculated as 80% of the affordable purchase 
price for a household earning median income. However, given the 
nature of mortgages and insurance, home ownership is oŌen more 
of a financial burden for those with lower incomes. Therefore, 
these numbers may over-esƟmate the affordability of home owner-
ship for this group. For households earning 80% of median house-
hold income, home ownership has become more achievable in 
Durham with the affordability index increasing from 0.83 in 2010 to 
0.84 in 2013. Over the same interval, the Androscoggin County 
affordability index for those earning 80% of median income in-
creased from 0.79 to 0.90. 

Renter-Occupied Housing Affordability 
 Although housing has become more 
affordable for homeowners in Durham, it is 
important to consider that renter households 
typically have lower incomes and face a high-
er housing cost burden. While US Census ACS 
data show that rental housing is becoming 
less affordable for renters in Durham, the 
numbers reported by the ACS for Durham are 
unreliable due to a very high margin of error. 
The Maine State Housing Authority periodical-
ly releases rental affordability data calculated 
for the enƟre Portland housing market, which 
includes Durham, Cumberland County, and 
Northeastern York County. These data show 
that between 2012 and 2016 rental housing in 
the Portland housing market has become gen-
erally less affordable due to declining rental 

household incomes and rising rents across the region.  

 In 2012 the median income for renter households in the 
Portland housing market was $35,387, which meant that a typical 
renter household could afford 91% of the typical monthly rent of 
$970 in the Portland housing market, or 73% of the typical rent if 
the household made 80% of the median income for renter house-
holds. By 2016 the median income for renter households in the 
Portland housing market had declined to $34,524, while the typical 
rent increased to $1,025. As a result, the typical rental household 
could only afford 84% of the typical rent in the Portland housing 
market, or only 67% of the typical rent for households earning 80% 
of the median income for renter households. This compares to the 
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typical renter household in Androscoggin County only being able to 
afford 78% of the typical rent in 2012, or 63% of the typical rent for 
households earning 80% of the median income for renter house-
holds in 2016.  

Housing Subsidies 
 Housing rents can be subsidized through direct rent subsi-
dies provided through HUD SecƟon 8 vouchers and through govern-
ment subsidy of the construcƟon of rental units to keep those units 
available at below market rate. Non-project based or SecƟon 8 
vouchers are issued to income-qualified families, elderly people and 
disabled people who apply for them. These vouchers can be re-
deemed by the landlord for rental subsidies provided by MSHA to 
make up the difference between the rent paid by the tenant and 
the market rate rent for the unit. In 2008, there was just 1 voucher 
in use in Durham, and there are no records of any SecƟon 8 vouch-
ers being used in Durham since then. 

Housing ProjecƟons 
 According to the Maine Office of Policy and Management, 
Durham’s populaƟon is projected to grow by about 4% per decade 
unƟl 2034, an increase of 322 people over 19 years. Given this and 
the fact that the average household size decline seen country-wide 
over the past two decades is predicted to moderate moving for-
ward, housing growth in Durham most likely will be modest. Assum-
ing the average household size in Durham declines by 7% per dec-
ade, as it did between 2000 and 2010, the Town will need to add 
about 140 units by 2035. This translates to an average of 70 units 
per decade, or 7 units per year. 

 

Senior Housing 
 As the State and Town conƟnue to age, providing housing for 
seniors is becoming increasingly important. With the largest popula-
Ɵon age group in Durham being those between 45 and 65, the Town 
will likely need to provide more and more housing appropriate for 
seniors. Some of this need can be met within Durham with more 
mulƟfamily housing development, accessory dwelling units and ag-
ing in place programs. However, much of this need will likely need 
to be met at a regional level. Nearby ciƟes including Lewiston and 
Portland may have more capacity to provide the necessary services 
and ameniƟes for this populaƟon.  

Affordable Housing 
 According to the Maine State Growth Management Law, 
comprehensive planning policies should strive to ensure at least 
10% of new units, or whatever greater percentage is necessary to 
meet the need, are affordable to households earning 80% of the re-
gion’s (Androscoggin County) median household income or less.  
Assuming 70 new housing units are built in Durham over the next 
decade, this means at least 7 of these units should be affordable to 
that demographic.  

 However, the demand for affordable housing is difficult to 
esƟmate. For anyone entering the market, such as first-Ɵme home-
buyers, housing costs pose a severe challenge. For Durham to assess 
their fair share of the region’s affordable housing and define their 
share of the soluƟon, an extensive study of the region's needs 
would be required. 
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Recreation 
Public RecreaƟonal FaciliƟes and Resources 
 The Town of Durham has extensive recreaƟonal faciliƟes 
and programs. There is public access to both of the Town’s signifi-
cant water bodies: Runaround Pond and the Androscoggin River. 
The public boat access on the Androscoggin River, on Route 136 

just south of the Auburn town line, is owned by Central Maine Pow-
er.  

 There are also athleƟc fields, off-road trails, and public and 
private camping faciliƟes. The Royal River ConservaƟon Trust and 
Androscoggin Land Trust have provided considerable support to the 
Town on recreaƟonal and land conservaƟon-related iniƟaƟves. 
Durham’s recreaƟonal resources and opportuniƟes appear to meet 
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exisƟng and future needs, especially in light of recent improve-
ments and acquisiƟons that have been made over the past decade. 
The availability of recreaƟonal faciliƟes and lands in nearby towns 
further enhances the community’s recreaƟonal opƟons.  

Runaround Pond Park and RecreaƟonal Area  
 The Runaround Pond Park and RecreaƟon Area includes 133 
acres managed by the Town. The park offers opportuniƟes for pad-
dling, fishing, skaƟng, and snowmobiling. There is a hand-carry boat 

launch, toilet faciliƟes, and picnic tables. In addiƟon, there is 180 
acres of adjacent lands permanently protected as a result of conser-
vaƟon efforts made in conjuncƟon with the Royal River Conserva-
Ɵon Trust and private landowners.  

 In 2017, a number of upgrades were made to the park, in-
cluding new signs, bridges, a handicapped accessible toilet, a kiosk, 
and a short hiking trail. The Town has considered expanding parking 
faciliƟes to meet peak use demand, but road shoulders improve-

ments along Runaround Pond Road have alleviated 
this need by providing overflow parking. As a popu-
lar local and regional resource, the site may require 
further enhancements over the next decade.  

Durham River Park  
 The Durham River Park contains 12 acres of 
public parkland and forest off Route 136 along the 
Androscoggin River. AmeniƟes include an informa-
Ɵonal kiosk, picnic tables, a trail network, and hand
-carry river access. The Town owns the park and it 
has historically been managed by the Durham Con-
servaƟon Commission. However, the Commission 
has been inacƟve for several years. 

AthleƟc FaciliƟes 
 The Durham Elementary School has base-
ball and soccer fields, basketball courts and a gym-
nasium. Some of these faciliƟes are used for local 
community events outside of school hours. The 
town ballfield is located off Route 136, behind the 
Eureka Community Center. These faciliƟes appear 
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to meet the exisƟng and expected needs for recreaƟonal users of 
all ages. 

Private RecreaƟonal FaciliƟes 
 Durham’s extensive open space provides informal recrea-
Ɵonal opportuniƟes for a variety of acƟviƟes, including hiking, cy-
cling, snowmobiling, cross-country skiing, horseback riding, and 
hunƟng. Small streams and ponds throughout Town and are also 
used by residents for fishing and ice skaƟng. 

 The Tri-Town Penguins, a snowmobile club for Durham, 
Freeport, and Pownal residents, maintains an extensive trail net-
work. In addiƟon to snowmobiling, these trails also are used by resi-
dents for cross-country skiing and horseback riding. 

 Although recreaƟonal users benefit from the established 
tradiƟon of many private landowners allowing public access for 
snowmobiling, hunƟng and other acƟviƟes, residenƟal develop-
ment in rural areas can reduce these opportuniƟes and block ex-
isƟng and potenƟal trail linkages. Improved idenƟficaƟon and map-
ping of exisƟng trails and future linkages would aid in their preser-
vaƟon. OpportuniƟes may exist for linkages to the nearby Bradbury 
Mountain trail system. 

 AddiƟonally, the Town has several private businesses that 
provide camping opportuniƟes for residents and visitors. Maine 
Forest Yurts offers wilderness lodging on a 100-acre parcel on the 
shores of Runaround Pond. There is also a KOA campground off 
Route 9 with camping sites and hookups.  

Clubs and OrganizaƟons 
 Durham has a number of clubs and organizaƟons that sup-
port and promote recreaƟonal acƟviƟes. These clubs and organiza-

Ɵons include: Durham Boosters Club; Durham Scholarship Fund; 
Durham Historical Society; Durham Farm League; Durham Rod & 
Gun Club; Durham Summer SoŌball; Girl Scouts/Daisy Scouts; Boy 
Scouts/Cub Scouts; Chemical Awareness Resource Team; American 
Red Cross; Tri County Chapter; Durham Senior CiƟzens; Durham Vol-
unteer Fire Department and Auxiliary; Durham First Responders; 
Durham ConservaƟon Commission; Durham Extension Club; Lincoln 
E. Clement Jr. Amvet Post 13 and Auxiliary; Durham CongregaƟonal 
Church; Durham Friends MeeƟng; and West Durham Methodist 
Church. 

Regional RecreaƟonal FaciliƟes 
 Several nearby recreaƟonal areas provide addiƟonal oppor-
tuniƟes for Durham residents. Bradbury Mountain State Park with 
its extensive trail network, campground and connecƟons to the 
Bradbury-Pineland corridor is located less than two miles from the 
Durham/Pownal town line. Freeport’s Hunter Road recreaƟonal 
complex and Freeport High School athleƟc faciliƟes, both indoor and 
outdoor, are also uƟlized by Durham students and their families. 
The Pineland Farms campus, with its diverse range of recreaƟon 
trails and acƟviƟes is also nearby. 
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Transportation 
Road Network 
 The automobile represents the primary means of geƫng 
around in Durham. According to the Maine Department of Trans-
portaƟon (MaineDOT), there are 68 miles of public roads in 

Durham. FuncƟonal classificaƟon is the process by which public 
streets and highways are grouped into classes according to the char-
acter of service they are intended to provide, ranging from land ac-
cess to mobility managment. Within Durham there are three types 
of roads: major/urban collectors, minor collectors, and local roads.  

  
 Collector roads bring together traffic from lo-
cal roads and connect smaller ciƟes and towns. They 
are characterized by moderate speeds, with the pur-
pose of providing beƩer access to adjacent land. Ma-
jor collectors in the Town of Durham include Routes 9 
and 136, while Route 125 is a minor collector. All oth-
er public roads are classified as local roads. Feeding 
off collectors and arterials, local roads provide access 
to private properƟes or low volume public faciliƟes 
with 100-500 vehicles per day. Private roads in 
Durham must have a maintenance agreement or es-
crow agreement approved by the Planning Board be-
fore they can be constructed.  

 The Maine Department of TransportaƟon 
maintains roads that serve primarily regional or 
statewide needs. Roads that serve primarily local 
needs are Town’s responsibility. Durham’s Depart-
ment of Public Works is responsible for summer 
maintenance on 46 miles of local roads and winter 
maintenance on all 68 miles of public roads. The 
Town’s Road Commissioner is responsible for road 
maintenance, including plowing, scheduling, paving, 
and repaving Town roads.  
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Bridges 
 There are seven bridges located completely within Durham, 
which are either slab bridges or box culverts over small stream 
crossings. The State owns and maintains two of these bridges and 
the remainder are the responsibility of the Town. The MaineDOT 
rates bridges in terms of the condiƟon of the deck, supports, and 
substrate. Most of the bridges in Durham that have been assessed 
range from good to fair condiƟon, but three bridges (Plummer, 
Runaround, and Trask) only have a limited amount of assessment 
informaƟon available. The Tracy Brook Bridge, built in 1918, is the 
oldest bridge in Durham and has a poor raƟng for the condiƟon of 
both the deck and supports. The 2017-2019 MaineDOT Biennial 
Work Plan includes improvements to this bridge, as well as a large 

culvert replacement on Route 9 south of 
Newell Brook Road.  

Road Design Standards 
 Durham’s Land Use Ordinance re-
quires a 50 feet minimum right-of-way for 
all roads, with at least 22 feet of pavement 
for public roads and 20 feet for private 
roads. There are no complete streets, 
street tree, or sidewalk requirements. 
While a 10 or 11 foot travel lane may be 
appropriate for some high volume road-
ways, this requirement does not support 
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the community’s desired land use paƩern. These road design stand-
ards encourage high traffic speeds on low volume residenƟal 
streets, do not support bicycle and pedestrian transportaƟon, and 
add significant maintenance costs to the Town and private home-
owner associaƟons.  

Access Management 
 The Maine Department of TransportaƟon has developed a 
set of access management rules to improve safety and preserve 
highway capacity by minimizing the number of curb cuts onto a 
roadway. Access management reduces the number of curb cuts by 
limiƟng the entrances for each parcel of land, encouraging shared 
curb cuts by adjacent parcels and replacing mulƟple driveways with 
a single access road. Durham has similar access management per-
formance standards that apply to new driveway and commercial 
entrances on Town roads.  

Traffic 
CommuƟng PaƩerns 
 Just over 96% of Durham residents commute outside of the 
Town for work, with 61% driving to Lewiston, Brunswick, or Auburn. 
Although most of the traffic generated in Durham is residents com-
muƟng out of Town, 62% of people who work in Durham commute 
from other towns. As menƟoned in the Economy chapter, employ-
ment across the Town is well disbursed geographically, with the 
highest concentraƟon of jobs in the Southwest Bend area. There is 
also a cluster of jobs in the northeast corner of Durham, on the bor-
der with Lisbon Falls. The majority of employers in the Town em-
ploy fewer than 10 employees, and there are no employers with 
250 or more employees in Durham.  

 According to the 2015 ACS 5-year sample, there were 2,205 
Durham residents who commuted to work. Of this number, 85% 
drive to work alone, compared to 80% in 2000. Conversely, between 
2000 and 2015 the percentage of people carpooling declined from 
13% to 9% of all commuƟng trips. AddiƟonally, average commute 
Ɵmes have increased, from about 26 minutes in 2000 to 29 minutes 
in 2015. 

Traffic Volumes 
 Traffic counts are collected annually by the Maine Depart-
ment of TransportaƟon. Annual Average Daily Traffic volumes are 
determined by placing an automaƟc traffic recorder at a specific lo-
caƟon for 24 or 28 hours. The 24-hour totals are adjusted for sea-
sonal variaƟons based on data from recorders that run 365 days a 
year on similar types of roadways.  

 While traffic on selected collector roads increased signifi-
cantly throughout the 1980s, traffic volumes moderated in the 
1990s and have generally declined over the past 15 years. However, 
traffic on certain secƟons of Route 9 has conƟnued to increase over 
this same Ɵmeframe.  

Traffic Control Devices 
 There are no traffic stoplights in Durham. There is one over-
head flashing intersecƟon signal, located at Quaker MeeƟng House 
Road and Route 125, which is being changed to a four-way stop with 
a flashing red light in 2018. There is also one four-way stop sign, lo-
cated at the intersecƟon of Meadow Road and Soper/Swamp Road. 
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CongesƟon 
 The MaineDOT uses a customer-focused engineering meas-
ure, called Customer Service Level (CSL), to track highway safety, 
condiƟon, and serviceability. These CSLs are graded similar to a re-
port card, on a scale from A-F. One measure of serviceability is con-

gesƟon, which uses the raƟo of peak traffic flows to highway capaci-
ty to arrive at an A-F score for travel delay. Peak summer months 
are specifically considered to capture impacts to Maine's tourism 
industry. The following map shows that all the collector roads in 
Durham have received an A for a CSL congesƟon grade. 
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High Crash LocaƟons  
 The Maine Department of TransportaƟon has developed a 
system for raƟng crashes based on the raƟo between actual crash 
rates and criƟcal crash rates. Crashes documented with a CriƟcal 
Rate Factor (CRF) of greater than one are a higher priority than 
those with a CRF of less than one. High Crash LocaƟons (HCL) are 
certain areas where MaineDOT has documented eight or more 
crashes in a three-year period with a criƟcal rate factor (CRF) great-

er than one.  

 There were two High Crash LocaƟons in Durham for the 
three-year period 2013-2015: The intersecƟon of Route 125 and 
Quaker MeeƟnghouse Road and Route 125 from Soper Road to 
Meadow Road. According to the MaineDOT 2017-2019 Biennial 
Work Plan, both locaƟons are being upgraded with intersecƟon and 
safety improvements. The 2014-2016 HCL lisƟng does not include 
any locaƟons in Durham. 
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Roadway Improvements 
 The Maine Department of TransportaƟon has developed the 
Biennial TransportaƟon Improvement Program list of projects with-
in the Town that should be addressed within the next two years:  

 In addiƟon to the work planned by MaineDOT, according to 
the 2016 Durham Town Report the Public Works Department com-
pleted paving, surfacing, shouldering, ditching, and reconstrucƟng 
7.57 miles of road in 2016. The Town budgeted $426,925 for road 
maintenance and repairs in 2017, and voted at a Special Town 
MeeƟng in July of 2017 to appropriate $100,000 from Public Works 
Capital Reserves to replace four five-foot diameter culverts on the 

Auburn Pownal Road.  

Public Transit 
 There is no bus service in Durham, but in June 2016 the 
Greater Portland Transit District (GPTD) launched the Metro Breeze 

bus service along the I-295 Corridor through Fal-
mouth, Yarmouth, and Freeport. In March 2017 the 
GPTD announced expansion of the Metro Breeze to 
Brunswick. AddiƟonally, in 2012 the Amtrak 
Downeaster expanded service on their Boston to 
Portland route further north to include stops in 
Freeport and Brunswick. The Northern New Eng-
land Passenger Rail Authority (NNEPRA) is currently 
working on several upgrades to the Downeaster 
system to expand capacity and improve the speed 
and reliability of passenger service.  

 As these regional transportaƟon programs 
conƟnue to grow, they will likely provide more 
transportaƟon alternaƟves to Durham residents. 
Currently, there is an informal Park & Ride at the 
Durham CongregaƟonal Church, as well as 
rideshare parking on Route 1 in Freeport and Yar-
mouth. AddiƟonally, commuters working in Greater 

Portland may be able to use the Go Maine regional rideshare pro-
gram.  

Other TransportaƟon FaciliƟes 
 Durham has no public parking faciliƟes, pedestrian ways, rail 
lines or port faciliƟes. There are two nearby airports that provide 
flight service: Portland InternaƟonal Jetport, which has regularly 
scheduled flights to a number of out-of-state ciƟes, and Auburn/
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Lewiston Municipal Airport, which primarily handles charter flights. 

Walking and Bicycling 

 Durham has no dedicated on or off-road bicycle or pedestri-
an infrastructure. The 2002 Comprehensive Plan called for more 
concentrated growth in the Southwest Bend/Growth District, with 
sidewalks connecƟng residents to the School and other public facili-
Ɵes. However, these improvements were not budgeted for or con-
structed.  This plan update abandons the designated growth area 
and calls for the whole town to develop at rural densiƟes. 

Parking Standards 

 Durham’s Land Use Ordinance has parking standards for 
commercial uses and home occupaƟons. These standards require a 
parking space for each anƟcipated employee, and maximum peak 
customers. Parking lots over 10 spaces are required to have buffer-
ing and screening, but there are no addiƟonal siƟng or design 
standards. Although almost all residences in Town have off-street 
parking, there are no residenƟal parking requirements, even for 
mulƟ-family. This policy is consistent with Durham’s desired land 
use paƩern and encourages development in the Southwest Bend/
Growth District.  

ConnecƟvity 

 ConnecƟvity between neighborhoods has proven to benefit 
public safety, traffic circulaƟon, energy conservaƟon, and the devel-
opment of neighborhoods. Since there has not been a lot of subdi-
vision development in Town so far, street connecƟvity is sƟll rela-
Ɵvely strong. However, almost all subdivision roads constructed in 
Durham are dead-ends, and the Town’s roadway design standards 
do not have any provisions to encourage connecƟvity and/or com-

pact, efficient design. This development paƩern does not allow for 
expansion to adjacent land or encourage the creaƟon of a local 
street network.  

Regional Planning 

 MaineDOT is responsible for seƫng the transportaƟon goals 
for the State. To do so, they work with all of the State’s transporta-
Ɵon organizaƟons and local governments as well as other interested 
parƟes. MaineDOT’s planning process includes a Long-Range MulƟ-
modal TransportaƟon Plan, an annual Work Plan, which covers a 
three-year period and includes all acƟviƟes, and a Statewide Trans-
portaƟon Improvement Program (STIP). ConsultaƟon associated 
with each of these efforts provide non-metropolitan and metropoli-
tan officials opportuniƟes for input ranging from MaineDOT’s long-
range goals to requesƟng specific regional and local transportaƟon 
improvement projects. 

 MaineDOT financially supports and partners with Maine’s 
Regional Planning Commissions (RPCs) to coordinate and provide 
outreach to local governments, and to work directly with communi-
Ɵes and local officials on transportaƟon planning acƟviƟes. The 
Greater Portland Council of Governments is the regional planning 
commission for Durham. 
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Public Facilities & Services  
 Like many small towns in Maine, Durham has limited munic-
ipal staff and resources. To compensate, the Town depends on a 
regional approach for some services and volunteer resources for 
others. As the Town 
conƟnues to grow, 
these approaches may 
no longer saƟsfy future 
demand, with fewer 
qualified volunteers 
available and an in-
creasing volume of 
needs. However, given 
the fact that over the 
next few decades, the 
populaƟon is projected 
to grow by just 4% per 
decade, the Town has 
some Ɵme to assess and 
gradually expand their 
faciliƟes and services as 
needed. 

Municipal Services 
AdministraƟon  
 The current town staff consists of five individuals: a combi-
naƟon Town Administrator, Treasurer, and Tax Collector, a Town 
Clerk, a Deputy Treasurer and Tax Collector, a Code Enforcement 
Officer (CEO), and a part Ɵme contracted assessor. The Town re-

cently hired a part Ɵme Planner. The town provides a broad range of 
municipal services including registraƟon of vehicles and other equip-
ment, licensing, tax payments, and other similar items. 

 The Town Hall was built in the 1980s and is located on Hal-
lowell Road. Space to accommodate current staff is limited and the 

capacity of the build-
ing’s meeƟng space is 
small (30 person capac-
ity) and not well suited 
to live broadcast public 
meeƟngs. The building 
is not currently fully 
ADA compliant. 

 The Town is 
governed by a Select 
Board composed of five 
members, with a Chair 
and Vice Chair.  
MeeƟngs are held eve-
ry other week at the 
Town Hall, and broad-
cast on the town’s web-
site along with minutes 
and agendas. There is 
no town-wide Capital 

Improvement Plan, so it is difficult to esƟmate the cost of needed 
capital improvements to public faciliƟes. However, both the Public 
Works and Fire departments each have their own reserve for equip-
ment upgrades. 
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Public Works 
The town’s public works facility is located at 1099 Royalsborough 
Road. This building was purchased by the Town in 2014. The staff 
includes a Road Commissioner, a Foreman and three other staff po-
siƟons. Durham has 7 plow trucks, an excavator, a loader, and a 
lawn mower stored at this locaƟon. The Town’s salt storage shed is 
located on Route 9, near the West Durham area. Durham does not 
have a street tree program. 

Public Safety 
 Durham does not have its own law enforcement staff and is 
one of 8 communiƟes covered by the Androscoggin County Sheriff’s 
Department. The Division is made up of one Lieutenant Assistant 
Public Safety Director, four DetecƟves with one having the rank of 
1st Sergeant, twelve Full-Ɵme Patrol DepuƟes, seven Part-Ɵme Pa-
trol DepuƟes, and nine Dispatchers. It is comprised of 4 Units con-
sisƟng of Rural County Patrol, Canine Unit, Poland Patrol, and Crimi-
nal InvesƟgaƟons. The Maine State Police, responding out of its bar-
racks in Gray, also have a call-sharing response agreement with the 
Sheriff’s Department to protect Durham on alternaƟng months.  

Fire and Rescue 
 The Durham Fire and Rescue staƟon is located at 615 Hal-
lowell Road. The Town has a full-Ɵme Fire Chief and a part Ɵme ad-
ministraƟve assistant. The staƟon has 6 bays, administraƟve offices, 
a kitchen and two bathrooms. The building was renovated in the 
mid-2000s with funds from a USDA Rural Development Grant. Typi-
cal emergencies include house and car fires, automobile accidents, 
wildfires, and Emergency Medical Service calls. In 2016 a new rec-
ord for requests for service was set as the Town received a com-
bined total of 445 separate requests for service. The department is 

staffed on a volunteer basis and as the town conƟnues to grow this 
may be an issue. In 2017, the Town started a per diem and sƟpend 
system to cover any gaps in volunteer EMS service. The call volume 
coupled with shrinking membership may begin to have an impact on 
the Town’s ability to staff all the requests for service.  

 Durham benefits in fire protecƟon from its close proximity to 
Androscoggin and Cumberland counƟes. However, each county uses 
a different frequency for its communicaƟons, and that could create 
confusion. The primary partners for mutual aid are the towns of Lis-
bon and Pownal and secondary partners are Freeport and Bruns-
wick, and if needed Auburn.  

Current Equipment: 
Forestry 28 was purchased new in 2011. It is first due on most types 
of brush fires, wires down and salvage calls. 

Engine 21 was purchased new in 2004 from EVM. At the Ɵme of de-
livery it met the requirements of NFPA 1901. It is first due on vehicle 
fires, vehicle accidents, hazardous material, and special hazard re-
sponses. It is the back-up unit for medical responses, and also re-
sponds on structural responses. 

Engine 22 was purchased new in 1994 from Central States. At the 
Ɵme of delivery it met the requirements of NFPA 1901. It is first due 
on structural related responses, mutual aid and carbon monoxide 
responses; also responding on vehicle related incidents. 

Rescue 25 was purchased new in 2007 from PL Custom. It is a box 
ambulance on a F350 chassis. It is equipped for paramedic respons-
es. 

Tank 29 was purchased new in 2004 from EVM and the project com-
pleted by Dingee Machine. It is used as a mobile water supply, re-
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sponding on structural and forestry incidents. 

Truck 24 was purchased used in 2014 from Middlesex New Jersey, 
Parker Areal 24. Truck 24 is a 1994 Spartan cab and chassis with a 
Smeal Ladder. It seats 8. The truck is equipped with supplied air to 
the Ɵp of the ladder and also to the Operators panel on the turn 
table. 

EducaƟon 
Durham Community School  
 The Town of Durham is part of RSU #5 along with Pownal 
and Freeport. Located on Route 9 near the Town Office and Fire De-
partment, Durham Community School is a Pre K-8 school and was 
opened in 2010 replacing the old Durham Elementary school. Its 
energy efficient construcƟon includes a geo-thermal system heaƟng 
and cooling system, solar panels and natural light harvesƟng using 

light shelves. Since a new school was recently constructed, and the 
Town’s populaƟon is relaƟvely flat, expansion is not anƟcipated 
within the next decade. Due to its locaƟon and lack of pedestrian 
infrastructure, children aƩending the school are bused. There are 
likely opportuniƟes to promote new residenƟal development 
around the school, given the Town’s overall low density develop-
ment paƩern. 

 Since Durham does not have its own high school students 
have the choice of aƩending the high school of their choice. The 
Town provides tuiƟon for either a public school, or a flat amount 
toward tuiƟon for a private school, with the excepƟon of religiously 
affiliated schools. 

Eureka Community Center 
 The old grange hall (Eureka Grange #7) was organized in the 

year 1874, and built around 1910. Although the build-
ing is no longer acƟve as a grange organizaƟon it has 
since been restored for use as the Durham Eureka 
Community Center. The building sits at the intersec-
Ɵon of Routes 9 and 136, across the street from the 
Fire Department and is available to rent for gather-
ings of 50 people or less. It is overseen by an appoint-
ed board of four residents. It is currently used regu-
larly by municipal commiƩees as a meeƟng space. 
Recently, the TelecommunicaƟons CommiƩee has 
worked with the Eureka Community Center to wire 
the center with Internet and cable. Once wired the 
community center can offer adult computer classes, 
overflow viewings of meeƟngs, and a mulƟmedia en-
vironment for presentaƟons and gatherings. The Eu-
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reka Community Center also includes a full kitchen, two restrooms 
and is handicapped accessible. 

UƟliƟes 
Water 
 The Town does not have a water uƟlity. One consequence is 
the absence of fire hydrants, though the Town does have several 
fire ponds. However, 
there are several sys-
tems which meet the 
Dept. of Human Services 
criteria as a community 
or public water supply.  

 Remaining 
homes and businesses 
are supplied by individu-
al wells and there are no 
storage or treatment 
faciliƟes located in 
Durham. Given the low 
populaƟon projecƟons 
for Durham, not having 
a public water system 
likely will not prevent 
the community from 
accommodaƟng growth, 
however, the town has 
a history of well con-
taminaƟon, which may 
limit current and future 

growth. 

Sewage 
 There are no sewage collecƟon and treatment faciliƟes locat-
ed in Durham. Residences and businesses are serviced by individual 
sub-surface disposal systems which require a permit by the Town. 
Durham’s Land Use Ordinance requires sepƟc systems to comply 

with Maine State Plumb-
ing Codes, and perfor-
mance standards for agri-
cultural use of manure. 
As with public water, giv-
en the low populaƟon 
projecƟons, not having 
pubic sewer will not be a 
limiƟng factor for 
Durham in accommo-
daƟng growth in the near
-to-midterm future.  

Solid Waste 
 Durham has no 
landfill, transfer staƟon 
or solid waste manage-
ment facility in Town. 
Durham employs an in-
dependent contractor, 
Pine Tree Waste, to pick 
up household rubbish 
and provide single 
stream recycling at 
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curbside. Rubbish and recyclables are picked up weekly. Recyclables 
are free with rubbish collected using a tag system.  To encourage 
recycling the Town voted in the 1990s to limit the number of free 
trash tags to 26 per year. Pine Tree is also contracted to provide 
one bulky waste collecƟon day per year. Other than this day, resi-
dents use faciliƟes in neighboring towns for bulky waste disposal 
needs. According to the Maine State Planning Office’s 2011 Munici-
pal Solid Waste Annual Report, the town’s recycling rate is 28.45%, 
falling short of the State’s 50% recycling goal. 

Stormwater Management FaciliƟes 
 Given that Durham is not a part of an urban impaired water-
shed and does not have public sewer or water, stormwater man-
agement faciliƟes are minimal in Durham. A Stormwater Manage-
ment Plan in accordance with Maine DEP is required for some sub-
divisions, as is a stormwater drainage and erosion plan.  

Energy and CommunicaƟon 
 The Town of Durham lies along the Androscoggin River and 
has water rights to the Miller Hydro Facility at Lisbon Falls, Maine. 
The Town does have access to three-phase power in some loca-
Ɵons. Central Maine Power and Hydro Quebec have major uƟlity 
lines crossing Durham, and Bell AtlanƟc Telephone has a transmis-
sion staƟon located off Stackpole Road. In 1999, MariƟmes & 
Northeast Energy constructed a natural gas pipeline through a small 
secƟon of Durham, part of the network from the Sable Fields off 
Nova ScoƟa through Maine, to Westbrook and on to Massachu-
seƩs. The enƟre Town has access to fixed broadband coverage.  

Health Care  
 Although the town has no faciliƟes, its proximity to Port-

land, Lewiston, and Brunswick, gives residents easy access to several 
major hospital faciliƟes. These include: 

 Portland Maine Medical Center, Mercy Hospital 

 Lewiston Central Maine Medical Center, St. Mary’s Re-
gional Medical Ctr. 

 Brunswick Mid Coast Hospital 

Public health and wellness resources are limited within the town, 
although nearby Lisbon, Pownal and Brunswick offer food pantries 
and other social service resources. Community Concepts, Inc. has 
offered a variety of housing, economic development and social ser-
vices for the communiƟes of Androscoggin, Franklin and Oxford 
counƟes of Maine. Services support the basic needs of low income 
families in the region. 
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FISCAL CAPACITY 
Revenues 
 Durham's 2016 Annual Report idenƟfies total revenues of 
$7,877,197. Most of this revenue was from property and excise tax-
es. The proporƟon of total revenues represented by property taxes 
has conƟnued a significant upward trend since the early 1990s. Be-

tween 1991 and 2000 property taxes increased from 33% to 46% of 
total revenue, and between 2012 and 2016 property taxes increased 
from 76% to 83% of Durham’s total revenue. Excise and other taxes 
accounted for the next largest share of Durham’s total revenue, de-
clining from 15% in 2012 to 11% in 2016. The third largest share of 
Durham’s total revenue is from Intergovernmental sources, which 
have declined from 4.5% in 2012 to 2.9% of total revenues in 2016. 

 Of the $225,902 of intergovernmental rev-
enues in 2016 the single largest source was 
$165,296 from Municipal Revenue Sharing. Munic-
ipal Revenue Sharing has become a smaller pro-
porƟon of total revenues, going from almost 56% 
in 1990 to just over 35% in 2000 to about 2% in 
2016. Between 2000 and 2016 Durham’s allocaƟon 
of Municipal Revenue Sharing has declined by 27% 
in nominal terms. However, since the late 1990s 
Maine’s funding for Municipal Revenue Sharing 
has not kept up with inflaƟon, and in real terms 
Durham’s allocaƟon of Municipal Revenue Sharing 
declined by 49% between 2000 and 2016. When 
adjusted for inflaƟon, Durham’s allocaƟon of Mu-
nicipal Revenue Sharing in 2016 ($101,178) was 
lower than it was in 1995 ($109,120). Over this pe-
riod Durham’s share has remained at a steady 
0.2% of Maine’s total allocaƟon for Municipal Rev-
enue Sharing, which indicates that this decline in 
State support is being experienced by local munici-
paliƟes across the State.  
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Expenditures 
 Total expenditures for the Town of Durham have increased 
by an average of 7.6% per year from 2012 to 2016, going from 
$2,230,990 in 2012 to $3,080,862 in 2016. In 2016 the total Town 
expenditures accounted for 39% of revenue collected that year. The 
2016 Durham calendar year school budget was $4,744,293, which 
was approximately 60% of revenue collected by Durham in 2016. 
Since 2009 when Durham joined Regional School Unit (RSU) 5,   
school system finances have been separated from Town finances.  

 The three largest components of Town expenditures are 
Public Works, Fire and Rescue, and Town AdministraƟon. Public 
Works makes up the largest component of Town expenditures, 
ranging between 49% to 55% of the Town’s total budget between 

2012 and 2017. This includes a Public Works capital fund that ac-
counted for 8-16% of Durham’s budget over the same period. The 
next largest share of Durham’s budget goes to the Durham Fire and 
Rescue Department, which has ranged between 12% to 17% of 
Durham’s total budget over the past six years. The Fire and Rescue 
Department budget also includes a capital reserve fund, which has 
ranged between 2-6% of the Town’s budget over the past six years. 
Town administraƟon accounts for the third largest share of the 
budget, ranging from between 11% to 15% of the Town’s total 
budget. The remainder of the Town’s budget goes towards paying 
for the Androscoggin County tax, Solid Waste, and other services, 
including animal control, assessing, cemeteries, conservaƟon, dona-
Ɵons, the Eureka Center, general assistance, parks and recreaƟon, 
the planning board, and telecommunicaƟons.  
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State Real Estate ValuaƟon 
 According to the Maine Revenue Services Municipal Valua-
Ɵon Return, the latest state property valuaƟon in Durham was 
effecƟve April 1, 2010. The state valuaƟon is a basis for the alloca-
Ɵon of money appropriated for state general purpose aid for educa-
Ɵon, state revenue sharing, and for county assessments. The valua-
Ɵon of the Town of Durham for real estate and personal property 
decreased by 1% between 2012 and 2014, dipping just below $348 

million in 2014. Since 2014 Durham’s valuaƟon has increased by 
3.4%, reaching a high of $359.85 million in 2016.  
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Local Property Tax Mil Rate 
 Durham's property tax mil rate has increased by nearly 20% 
between 2000 and 2017. The largest annual increase was seen in 
2013 when the tax rate increased by about 12%.  Since 2000, the 
category of school has accounted for about 75% of the mil rate. 
Even though Durham’s property valuaƟon declined over this same 

period, much of this increase may be aƩributed to declining State 
funding for municipal revenue sharing, which has made municipali-
Ɵes more dependent on property taxes for funding basic services. 

 Even though Durham's mill rate has increased over Ɵme, the 
Town's rate is generally below the state and county average, and on 
par with surrounding communiƟes.  
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Long Term Municipal Debt 
 Maine statute limits municipal debt to a maximum of 7.5% 
of the last full state valuaƟon, exclusive of debt for schools, for 
storm or sanitary sewers, for energy faciliƟes, or for municipal air-
ports, which have their own statuatory limits. According to the 
Maine Municipal Bond Bank, Durham currently has three municipal 
bonds with a total outstanding balance of approximately $2.7 mil-
lion as if 11/1/17. Based on Durham’s 2016 state valuaƟon, this out-
standing debt is well within the limits set by the State.  
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EXISTING LAND USE 
Land Use PaƩerns 
 The Town of Durham is just over 39 square miles in size and 
borders 8 different municipaliƟes, including Auburn, Lewiston, Lis-
bon, Topsham, Brunswick, Freeport, Pownal and New Gloucester. 
Historically, Durham has been known for its large farms, but many 
have ceased operaƟon over the past generaƟon. During the past 

decade there has been a slight resurgence for some older farms in 
Town as interest in purchasing and consuming organic and locally 
sourced produce and meats has increased across the region and 
state. However, the vast majority of growth and development in 
Durham over the past century has been residenƟal.  

 From 1975 to 2007, there was a lot of residenƟal housing 
growth in Durham. New construcƟon peaked in 2000, with just shy 
of 100 new residenƟal units, and growth has declined significantly 
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since the 2008 recession. Most of the development in Durham is 
detached single-family residenƟal. This growth is mostly along 
Town and State roads, with the heaviest concentraƟon in the areas 
around Southwest Bend, Crossman Corner, and along Routes 125 
and 136. Development has mostly occurred on a lot by lot basis, but 
a few small subdivisions have been constructed.  

 About seventy percent of the Town is covered by forest can-
opy. The vast majority of that area and other undeveloped land is 
idenƟfied in the assessing database as Back Lots (lots that do not 
have frontage on a private or public road) and classified as residen-
Ɵal whether or not there is currently development on the lot. As a 
result, 93% of Durham’s total land area is classified as residenƟal, 
with an average lot size of 11.5 acres.  

 The Maine Office of Policy and Management projects the 
Town’s populaƟon will rise by 322 over the next 19 years. Therefore 
even if the Town conƟnues its current low density lot by lot devel-
opment paƩern, there is more than enough land available to accom-
modate this growth over the next several decades. However, a sig-
nificant amount of Durham’s road frontage has been developed. 
There is also more than enough land available for insƟtuƟonal, com-
mercial and industrial development over the next decade and be-
yond.  

 According to the 2002 Comprehensive Plan, a growth and 
development goal is to “protect rural character, promote efficient 
use of public services and prevent development sprawl.” Durham’s 
current residenƟal growth paƩern does have the potenƟal to dimin-
ish Durham’s rural character as more and more farms are converted 
to residenƟal uses. Should development pressure increase, the 
Town’s Land Use Ordinance leaves the community vulnerable to 
sprawl. Land use regulaƟons and policies focused on concentraƟng 
growth in the Town’s historic villages, parƟcularly the Southwest 
Bend, would help promote development more consistent with 
Durham’s rural character.  

Land Use RegulaƟons 
Land Use Ordinance  
 Durham’s Land Use Ordinance was most recently adopted at 
Town MeeƟng on April 2, 2016. This document consolidated the 
Subdivision Ordinance, the Back Lot Development Ordinance, and 
the Groundwater ProtecƟon Ordinance into a single document to 
simplify the Town’s ordinances and correct conflicts and duplica-
Ɵons. 
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The Town is divided into three zoning districts: Southwest Bend/
Growth, Rural ResidenƟal/TransiƟonal, and Resource ProtecƟon. 
The Resource Protect District includes the Town’s Shoreland Zoning 
in accordance with State requirements. There is also the Southwest 
Bend Historic Overlay District and Aquifer ProtecƟon Overlay Dis-
trict, which impose addiƟonal protecƟve regulaƟons beyond the 

requirements of the base district. 

Rural ResidenƟal/TransiƟonal District 
 The Rural ResidenƟal District encompasses the vast majority 
of the Town’s land area. The majority of this district remains unde-
veloped. According to the 2002 Comprehensive Plan, this district’s 
primary uses will be agriculture, forestry, medium density residen-
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Ɵal, and home occupaƟons. The Rural ResidenƟal District allows 
almost all uses, including residenƟal, commercial, industrial and 
other uses, with a minimum lot size of 90,000 square feet.  

Southwest Bend/Growth District 
 The 2002 Comprehensive Plan called for the creaƟon of this 
district in order to accommodate a substanƟal porƟon of Durham’s 
growth over the next 10 years and encourage pedestrian access to 
business and services. While the district was created, the dimen-
sional standards in this district allow for smaller lots in some in-
stances and reduce the lot area per dwelling unit requirement to 
20,000 sq. Ō. for mulƟfamily development.  

Resource ProtecƟon District  
 The Resource ProtecƟon District includes shoreland area 
adjacent to the Androscoggin River, Runaround Pond, other water-
bodies, floodplains, and swampy areas. The allowed land uses are 
mostly limited to agriculture and light recreaƟon. The State’s man-
dated Shoreland Zoning provisions are incorporated into the dis-
trict. 

Aquifer Overlay District 
 Land use acƟviƟes and pracƟces within Durham’s Aquifer 
Overlay District (also referred to as Groundwater ProtecƟon Over-
lay District) are designed to protect the quanƟty and quality of the 
Town's groundwater resources. New commercial or industrial de-
velopment is not permiƩed in this district, except for home occupa-
Ɵons. However, the Aquifer Overlay District no longer conforms to 
the aquifers as mapped and as a result the ordinance only provides 
parƟal protecƟon. 

 

Southwest Bend Historic Overlay District 
 This district is regulated by Durham’s Historic District Ordi-
nance, and administered by the Historic District Commission. The 
establishment of a historic district was a goal of the 2002 Compre-
hensive Plan, and was adopted in 2016. This ordinance’s stated pur-
pose is to: 

A. To prevent inappropriate alteraƟons of buildings of his-
toric or architectural value.  

B. To prevent the demoliƟon or removal of designated sites 
or landmarks and significant historic structures within 
designated districts whenever a reasonable alternaƟve 
exists or can be idenƟfied.  

C. To preserve the essenƟal character of designated dis-
tricts by protecƟng relaƟonships of groups of buildings 
and structures. 

D. To assure that new ConstrucƟon in Historic Districts is 
compaƟble with the historic character of the district so 
as to protect property and tax valuaƟons. 

Dimensional Requirements 
 The dimensional requirements in Durham’s Land Use Ordi-
nance encourage low density suburban residenƟal and commercial 
development. All districts require large lot areas. AddiƟonally, large 
front and side setbacks ranging from 50 to 100 feet in front and 20 
to 100 feet on the side do not allow for tradiƟonal village develop-
ment. The establishment of the Southwest Bend/Growth District 
was a start towards achieving the stated goals of protecƟng rural 
character and prevenƟng sprawl, but the regulaƟons could go fur-
ther to allow and promote this growth paƩern.  
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Growth Management Ordinance  

 The Growth Management Ordi-
nance was established on March 6, 
2004 in order to: 

 To prevent unreasonable burden on, 
and failure or shortage of, public facili-
Ɵes that is likely to result from unlim-
ited growth.  

 To maintain the predominantly rural 
character of the town. 

 To provide for the local housing 
needs of Durham’s exisƟng residents, 
while accommodaƟng Durham’s “Fair 
Share” of populaƟon growth in Andros-
coggin county and immediate sub-
region.  

 To ensure fairness in the allocaƟon 
of building permits. 

This ordinance limits the number of 
new residenƟal dwelling unit building 
permits to a maximum of 45 per year 
Town-wide. Individual applicants are 
limited to 5 permits per year in the 
Southwest Bend/Growth District, and 3 
permits per year in the Rural Residen-
Ɵal/TransiƟonal District. Subdivisions in 
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the Rural ResidenƟal/TransiƟonal District are limited to 5 lots. How-
ever, since Durham does not have an adopted comprehensive plan, 
it is unclear whether or not this ordinance would withstand a legal 
challenge. AddiƟonally, this ordinance contradicts the stated objec-
Ɵve of concentraƟng growth in the Southwest Bend/Growth Dis-
trict. It is also unclear whether or not this ordinance is sƟll being 
enforced since according to the 2016 
Town Report, 70 building permits were 
issued last year, though it is unclear how 
many of these were for new dwelling 
units. In both 2015 and 2016, there were 
14 new home inspecƟons. The capacity 
to track building permits, parƟcularly by 
locaƟon, would help the Town under-
stand and manage development more 
effecƟvely.  

Floodplain Management Ordinance 
 Durham’s Floodplain Manage-
ment Ordinance codifies the Town’s 
commitment to the NaƟonal Flood Insur-
ance Program, in order to best protect 
properƟes at risk from periodic flood 
damage. The implementaƟon of a Flood 
Hazard Development Permit system and 
review program clearly defines limita-
Ɵons to development in flood zones de-
fined by the Flood Insurance Rate Map as 
well as enabling enforcement of those 
limitaƟons by the Code Enforcement 

Officer. However, the Flood Insurance Rate Maps recognized in the 
ordinance were adopted in 1988 and are not the most recent. Addi-
Ɵonally, a couple of requirements are outlined within this ordinance 
that require interacƟon with State agencies that have been restruc-
tured or eliminated since the ordinance was wriƩen. 
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Other Ordinances 
 Other ordinances that guide specific development acƟons in 
the Town of Durham include: Electrical, ExcavaƟon, Waste Disposal 
Facility Licensing, Waste Oil and Used Tire, Supplemental Plumbing 
Code, Disposal of Solid Waste, and Auto Graveyards and Junkyards. 

AdministraƟve Capacity 
 The CEO posiƟon provides the sole administraƟve support 
and planning experƟse to the Planning Board. With such limited 
staff capacity, updaƟng, modernizing, and enforcing the Town’s 
land use policies is challenging. ExperƟse in land use planning is es-
senƟal to ensure that the community enacts and enforces policies 
that will achieve the Town’s desired land use goals of maintaining 
rural character and prevenƟng sprawl. While many of the acƟons 
from the 2002 Comprehensive Plan were achieved, these changes 
could have been more effecƟve with more administraƟve capacity 
and experƟse.  The Town has recently added a part-Ɵme Planner to 
address these limitaƟons. 

 The Planning Board is primarily responsible for reviewing 
development in Durham, with the excepƟon of single family homes 
that are not part of a subdivision. The Planning Board would benefit 
from the adopƟon of land use policies more consistent with the 
Town’s goals. Also, the majority of the applicants appearing before 
the planning board are for CondiƟonal Use Permits related to home 
based and small business. AdjusƟng the regulaƟons to accomplish 
some of this administraƟvely may relieve some of their workload. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϭ 

^��d/KE�ϰ 

Wh�>/��W�Zd/�/W�d/KE�WZK��^^ 
ϭ͘ ,Žǁ�ǁĂƐ�ƚŚŝƐ�ƉůĂŶ�ĚĞǀĞůŽƉĞĚ͍ 

Ă͘���ƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŵƉƌĞŚĞŶͲ
ƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ 
 /Ŷ�DĂǇ�ŽĨ�ϮϬϭϲ�ƚŚĞ��ŽĂƌĚ�ŽĨ�^ĞůĞĐƚͲ
ŵĞŶ�ĂƉƉŽŝŶƚĞĚ�Ă��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵͲ
ŵŝƩĞĞ�ƚŽ�ƌĞǀŝĞǁ�ĂŶĚ�ƵƉĚĂƚĞ�ƚŚĞ�ϮϬϬϮ�
�ƵƌŚĂŵ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƚŚĂƚ�ĨĂŝůĞĚ�ƚŽ�
ƌĞĐĞŝǀĞ�Ă�ůĞƩĞƌ�ŽĨ�ĐŽŶƐŝƐƚĞŶĐǇ�ĨƌŽŵ�ƚŚĞ�
DĂŝŶĞ�^ƚĂƚĞ�WůĂŶŶŝŶŐ�KĸĐĞ͘�� 

ď͘��/ŶŝƟĂů��ŝƟǌĞŶ�^ƵƌǀĞǇ 

 dŚĞ�ŶĞǁ�ĐŽŵŵŝƩĞĞ�ŵĞƚ�ƐĞǀĞƌĂů�ƟŵĞƐ�
ŽǀĞƌ�ƚŚĞ�ƐƵŵŵĞƌ�ŽĨ�ϮϬϭϲ�ŐĞƫŶŐ�ŽƌŐĂŶŝǌĞĚ�
ĂŶĚ�ďĞĐŽŵŝŶŐ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�ƉƵƌƉŽƐĞ�ĂŶĚ�
ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ϮϬϬϮ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͘��
dŚĞ�ƉƌŽĐĞƐƐ�ŬŝĐŬĞĚ�Žī�ǁŝƚŚ�Ă�ƉĂƉĞƌ�ĐŝƟǌĞŶ�
ƐƵƌǀĞǇ�ƚŚĂƚ�ǁĂƐ�ĚŝƐƚƌŝďƵƚĞĚ�Ăƚ�ƚŚĞ�EŽǀĞŵďĞƌ�
ϮϬϭϲ�ĞůĞĐƟŽŶ͘���ůƚŚŽƵŐŚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞͲ
ƐƉŽŶƐĞƐ�ǁĂƐ�ůŝŵŝƚĞĚ͕�ƚŚŝƐ�ŝŶŝƟĂů�ĨĞĞĚďĂĐŬ�
ĨƌŽŵ�ĐŝƟǌĞŶƐ�ůĞĚ�ƚŚĞ��ŽŵŵŝƩĞĞ�ƚŽ�ďĞƩĞƌ�ƵŶͲ
ĚĞƌƐƚĂŶĚ�ǁŚĂƚ��ƵƌŚĂŵ�ĐŝƟǌĞŶƐ�ŵŽƐƚ�ůŝŬĞ�
ĂďŽƵƚ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƚǇ͘��dŚĞ�ƐƵƌǀĞǇ�ƋƵĞƐͲ
ƟŽŶƐ�ĂŶĚ�ƌĞƐƉŽŶƐĞƐ�ĨŽůůŽǁ͗ 

  
 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘Ϯ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϯ 

 �ĂƐĞĚ�ŽŶ�ƚŚĞ�ƚĂďƵůĂƚĞĚ�ƐƵƌǀĞǇ�ŝŶƉƵƚ�ĂŶĚ�ƵƉŽŶ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�
ǁƌŝƩĞŶ�ĐŽŵŵĞŶƚƐ�ŽŶ�ƚŚĞ�ƐƵƌǀĞǇƐ͕�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵͲ
ŵŝƩĞĞ�ĚƌĞǁ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŶĐůƵƐŝŽŶƐ�ĨƌŽŵ�ƚŚŝƐ�ŝŶŝƟĂů�ƉƵďůŝĐ�ŝŶƉƵƚ͗ 

EŽǀĞŵďĞƌ�ϮϬϭϲ�WƵďůŝĐ�^ƵƌǀĞǇ�dŚĞŵĞƐ 

dŽƉ�ƌĞĂƐŽŶƐ�ƉĞŽƉůĞ�ĞŶũŽǇ�ůŝǀŝŶŐ�ŝŶ��ƵƌŚĂŵ 

· ^ŵĂůů�ƚŽǁŶ͕�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ 
· KƉĞŶ�ƐƉĂĐĞƐ 
· YƵŝĞƚ 
· &ƌŝĞŶĚůǇ�ƉĞŽƉůĞ 
· �ĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�ŵŽƌĞ�ƉŽƉƵůĂƚĞĚ�ĂƌĞĂƐ 
· ^ƚƌŽŶŐ�ƐĐŚŽŽů�ƐǇƐƚĞŵ 

tŚĂƚ�ƐŚŽƵůĚ��ƵƌŚĂŵ�ďĞ�ůŝŬĞ�ƚĞŶ�ƚŽ�ƚǁĞŶƚǇ�ǇĞĂƌƐ�ĨƌŽŵ�ŶŽǁ͍ 

· 'ŽŽĚ�ƉůĂĐĞ�ƚŽ�ƌĂŝƐĞ�Ă�ĨĂŵŝůǇ 
· ^ƚĂǇ�ƚŚĞ�ƐĂŵĞ 
· ^ƚƌŽŶŐ�ƐĐŚŽŽůƐ 
· >ŝŵŝƚ�ŐƌŽǁƚŚ 
· ^ŵĂůů�ďƵƐŝŶĞƐƐ�ĚĞǀĞůŽƉŵĞŶƚ 
· �ĞƩĞƌ�ƌŽĂĚƐ 
· KƵƚĚŽŽƌ�ƌĞĐƌĞĂƟŽŶ 

DŽƐƚ�/ŵƉŽƌƚĂŶƚ�/ƐƐƵĞƐ͍ 

· WƌŽƉĞƌƚǇ�ƚĂǆ�ŝŶĐƌĞĂƐĞƐ 
· hŶĐŽŶƚƌŽůůĞĚ�Žƌ�ƉŽŽƌůǇ�ƉůĂŶŶĞĚ�ĚĞǀĞůŽƉŵĞŶƚ 
· ZŽĂĚƐ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϰ 

Đ͘��sŝƐŝŽŶŝŶŐ�^ĞƐƐŝŽŶ 

 dŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ƉƌŽũĞĐƚ�ŬŝĐŬĞĚ�Žī�ŝŶ�ĞĂƌŶĞƐƚ�
ǁŝƚŚ�Ă�ǀŝƐŝŽŶŝŶŐ�ƐĞƐƐŝŽŶ�ŽŶ�:ĂŶƵĂƌǇ�ϯϭ͕�ϮϬϭϳ�ǁŚĞŶ�ƚŚĞ��ŽŵŵŝƩĞĞ�
ĞŶŐĂŐĞĚ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ĨĂĐŝůŝƚĂƚŽƌ�ƚŽ�ŚĞůƉ�ĂƩĞŶĚĞĞƐ�ĚŝƐĐƵƐƐ�ĂŶĚ�ĨŽƌͲ
ŵƵůĂƚĞ�Ă�ǀŝƐŝŽŶ�ƐƚĂƚĞŵĞŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�ĚŝƌĞĐƟŽŶ�ƚŽ�ƚŚĞ�ůŽŶŐ-ƌĂŶŐĞ�
ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ͘����ƐĞĐŽŶĚ�ŐŽĂů�ŽĨ�ƚŚĞ�ǀŝƐŝŽŶŝŶŐ�ƐĞƐƐŝŽŶ�ǁĂƐ�ƚŽ�ĞĚͲ
ƵĐĂƚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ŽŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�
WůĂŶ�ĂŶĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ�ƵƉĚĂƚĞ�ƉƌŽĐĞƐƐ͘��&ŝŶĂůůǇ͕�ƚŚĞ��ŽŵͲ
ŵŝƩĞĞ�ƐĂǁ�ƚŚŝƐ�ĞīŽƌƚ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŝŵƉƌŽǀĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�
ĂŶĚ�ĐŽŶŶĞĐƟŽŶ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ƌĞƐŝĚĞŶƚƐ�ŵĞƚ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�
ƐŚĂƌĞĚ�ƚŚĞŝƌ�ƉĞƌƐƉĞĐƟǀĞƐ�ŽŶ�ůŝĨĞ�ŝŶ��ƵƌŚĂŵ͘ 

 dŚĞ�ĨĂĐŝůŝƚĂƚŽƌ�ĐŚĂůůĞŶŐĞĚ�ƚŚŽƐĞ�ǁŚŽ�ĂƩĞŶĚĞĚ�ƚŽ�ĞǆƉůŽƌĞ�
ǁŚĂƚ�ĂƐƉĞĐƚƐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ǁĞ�ǁĂŶƚ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ƐĂŵĞ�ĂŶĚ�
ƚŚŽƐĞ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ĐŚĂŶŐĞ͘���ŌĞƌ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ŝŶĚŝǀŝĚƵĂů�ĐŝƟͲ
ǌĞŶ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ƚŚĞ�ĐŽůůĞĐƟǀĞ�ŝŶƉƵƚ�ŽĨ�ƚŚĞ�ǀŝͲ
ƐŝŽŶŝŶŐ�ƐĞƐƐŝŽŶ͕�ƚŚĞ�ĨĂĐŝůŝƚĂƚŽƌ�ƌĞƉŽƌƚĞĚ�Ɛŝǆ�ĐŽŵŵŽŶ�ƚŚĞŵĞƐ�ƚŚĂƚ�
ĐĂŵĞ�ƚŚƌŽƵŐŚ͗ 

ϭ͘ WƌĞƐĞƌǀĞ�ƚŚĞ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ͖ 

Ϯ͘ DĂŝŶƚĂŝŶ�ƚŚĞ�ƐŵĂůů�ƚŽǁŶ�ĨĞĞů͖ 

ϯ͘ <ĞĞƉ��ƵƌŚĂŵ�ĂīŽƌĚĂďůĞ͖ 

ϰ͘ DĂŝŶƚĂŝŶ�Ă�ƐĞŶƐĞ�ŽĨ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ĨƌŽŵ�ŽǀĞƌ-ƌĞŐƵůĂƟŽŶ͖ 

ϱ͘ �ƵŝůĚ�Ă�ŐƌĞĂƚĞƌ�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ͖�ĂŶĚ͕ 

ϲ͘ WƌŽǀŝĚĞ�ŐŽŽĚ�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ĚĞĐŝƐŝŽŶ-ŵĂŬŝŶŐ͘ 

 

 

 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϱ 

Ě͘ ��KƵƚƌĞĂĐŚ�ƚŽ��ŽŵŵƵŶŝƚǇ�'ƌŽƵƉƐ 
 dŚĞ�ŶĞǆƚ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ƉƌŽĐĞƐƐ�
ĚƵƌŝŶŐ�ƚŚĞ�ǁŝŶƚĞƌ�ĂŶĚ�ĞĂƌůǇ�ƐƉƌŝŶŐ�ŽĨ�ϮϬϭϳ�ǁĂƐ�ŽƵƚƌĞĂĐŚ�ďǇ�ƚŚĞ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�ƚŽ�ǀĂƌŝŽƵƐ�ĐŽŵŵƵŶŝƚǇ�ƐƚĂŬĞŚŽůĚĞƌ�
ŐƌŽƵƉƐ͘��/ŶĚŝǀŝĚƵĂů��ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ĐŽŶƚĂĐƚĞĚ�Žƌ�ŵĞƚ�ǁŝƚŚ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ŐƌŽƵƉƐ͗ 

· ,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ͖ 

· �ŽĂƌĚ�ŽĨ�^ĞůĞĐƚŵĞŶ͖ 

· &ŝƌĞ�ĂŶĚ�ZĞƐĐƵĞ͖ 

· WůĂŶŶŝŶŐ��ŽĂƌĚ͖ 

· ^ŶŽǁŵŽďŝůĞ��ůƵď͖ 

· ^ŚŝůŽŚ͖ 

· �ŽŶŐƌĞŐĂƟŽŶĂů��ŚƵƌĐŚ͖ 

· &ƌŝĞŶĚƐ��ŚƵƌĐŚ͖�ĂŶĚ͕ 

· dŚĞ�ZŽĚ�ĂŶĚ�'ƵŶ��ůƵď͘ 

 �Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƌĞǀŝĞǁŝŶŐ�ŝŶƉƵƚ�ĨƌŽŵ�ƚŚĞ�ŝŶŝƟĂů�ĐŝƟǌĞŶ�ƐƵƌǀĞǇ͕�
ƚŚĞ�ǀŝƐŝŽŶŝŶŐ�ƐĞƐƐŝŽŶ͕�ĂŶĚ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƐƚĂŬĞŚŽůĚĞƌ�ŐƌŽƵƉƐ͕�ƚŚĞ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�ĚƌĂŌĞĚ�Ă�ǀŝƐŝŽŶ�ƐƚĂƚĞŵĞŶƚ�ŝŶ�DĂǇ�
ŽĨ�ϮϬϭϳ͗ 

Ğ͘ �ƵƌŚĂŵ��ŽŵŵƵŶŝƚǇ�sŝƐŝŽŶ�^ƚĂƚĞŵĞŶƚ 
 >ŽŽŬŝŶŐ�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͕�ǁĞ͕�ƚŚĞ�ĐŝƟǌĞŶƐ�ŽĨ��ƵƌŚĂŵ͕�DĂŝŶĞ͕�
ǁĂŶƚ�ƚŽ�ƉůĂŶ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ŽƵƌ�ƚŽǁŶ�ǁŝƚŚ�ŚŽƉĞƐ�ŽĨ�ŝŵƉƌŽǀŝŶŐ�ƵƉŽŶ�
ƚŚĞ�ƌƵƌĂů�ƋƵĂůŝƟĞƐ�ǁĞ�ǀĂůƵĞ͕�ŚĞŝŐŚƚĞŶŝŶŐ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚŝŶ�ŽƵƌ�
ƐŵĂůů�ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĂĐƟǀĞ�ůŝĨĞƐƚǇůĞƐ͘�
dŚĞƐĞ�ŐŽĂůƐ�Ăůů�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ŽǀĞƌĂƌĐŚŝŶŐ�ǀŝƐŝŽŶ�ƚŽ�ƐĞĞ��ƵƌŚĂŵ�

ŐƌŽǁ�ǁŚŝůĞ�ŝƚ�ƌĞŵĂŝŶƐ�Ă�ƐƚĂďůĞ�ĂŶĚ�ƐĞĐƵƌĞ�ĐŽŵŵƵŶŝƚǇ͘ 

 tĞ�ŚĂǀĞ�ŝĚĞŶƟĮĞĚ�ĨŽƵƌ�ƉƌŽŵŝŶĞŶƚ�ƚŚĞŵĞƐ�ƚŚĂƚ�ĐŽŶƐŝƐƚĞŶƚůǇ�
ƉƌĞƐĞŶƚ�ƚŚĞŵƐĞůǀĞƐ�ƚŚƌŽƵŐŚŽƵƚ��ƵƌŚĂŵΖƐ�ǀĂƌŝĞĚ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘�
dŚĞǇ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ƚŚĞ�ƚŽǁŶ�ǁŝůů�ƐƚƌŝǀĞ�ƚŽ�ĞŵďŽĚǇ�ĂƐ�
Ă�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�Ăůů�ŽĨ�ƉƌŽƉŽƐĞĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͘�>ŽŽŬŝŶŐ�
ĨŽƌǁĂƌĚ͕�ƚŚĞ�dŽǁŶ�ŽĨ��ƵƌŚĂŵ�ŝƐ͗ 

ϭͿ ZƵƌĂů 

· dŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŽƵƌ�ŽƉĞŶ�ĨĂƌŵůĂŶĚ͕�ĐŽƵŶƚǇ�ƌŽĂĚƐ͕�ĨŽƌĞƐƚ�
ŐƌŽǀĞƐ͕�ĂŶĚ�ŶĂƚƵƌĂů�ƐƚƌĞĂŵƐ�ŝƐ�Ă�ƉŽŝŶƚ�ŽĨ�ƉƌŝĚĞ�ĨŽƌ�ƚŚĞ�
ƚŽǁŶ�ĂŶĚ�ǁĞ�ǁŝƐŚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƚŚĞƐĞ�ƌƵƌĂů�ƋƵĂůŝƟĞƐ͘ 

· ��ŶĞƚǁŽƌŬ�ŽĨ�ƌĞĐƌĞĂƟŽŶĂů�ƚƌĂŝůƐ͕�ƉĂƌŬƐ�ĂŶĚ�ĐŽŶƐĞƌǀĞĚ�ůĂŶĚ�
ĐŽŶŶĞĐƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ŶĂƚƵƌĞ͘ 

· dŚĞ�ůŽŽŬ�ŽĨ�ŽůĚ�ǁŽŽĚĞŶ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ĂŐŝŶŐ�ĂƌĐŚŝƚĞĐƚƵƌĞ�
ƉƌŽǀŝĚĞƐ�Ă�ďƌŝĚŐĞ�ƚŽ�ŽƵƌ�ŚŝƐƚŽƌǇ�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�ŽƵƌ�
ƚŽǁŶΖƐ�ƉƌĞĨĞƌƌĞĚ�ĂĞƐƚŚĞƟĐ͘ 

· �ŐƌŝĐƵůƚƵƌĂů�ĞŶĚĞĂǀŽƌƐ�ĂƌĞ�ǀĞƌǇ�ǁĞůů�ƐƵŝƚĞĚ�ƚŽ�ƚŚĞ�ƚŽǁŶΖƐ�
ůĂŶĚƐĐĂƉĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŐƌŽǁƚŚ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�
ŝƐ�ŝŶ�ŬĞĞƉŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŝĚĞĂů�ŽƉƟŽŶƐ�ĨŽƌ�ƐŵĂůů-ƐĐĂůĞ�ĐŽŵͲ
ŵĞƌĐŝĂů�ŐƌŽǁƚŚ͘ 

· EĞǁ�ƌĞƐŝĚĞŶƟĂů�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŶĞĞĚƐ�ƚŽ�Įƚ�
ǁŝƚŚŝŶ�ƚŚĞ�ƌƵƌĂů͕�ƐŵĂůů�ƚŽǁŶ�ĨĂďƌŝĐ�ŽĨ��ƵƌŚĂŵ͘ 

ϮͿ �ŶŐĂŐĞĚ 

· /ŶǀŽůǀĞŵĞŶƚ�ŝŶ�ĐůƵďƐ͕�ĐŽŵŵŝƩĞĞƐ͕�ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚƐ�ĂŶĚ�
ŽƵƚƌĞĂĐŚ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉŽƌƚĂŶĐĞ�ƚŽ�Ă�ĚŝͲ
ǀĞƌƐĞ�ƉŽƉƵůĂƟŽŶ�ŽĨ��ƵƌŚĂŵ�ƚŽǁŶƐƉĞŽƉůĞ͘ 

· dŚĞ��ƵƌŚĂŵ��ŽŵŵƵŶŝƚǇ�^ĐŚŽŽů�ŝƐ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϲ 

ƚŽǁŶ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĐŽŶƐŝƐƚĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŝŶĚŝǀŝĚƵͲ
ĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ƚŽ�ƉůĂǇ�ĂŶ�ĂĐƟǀĞ�ƉĂƌƚ�ŝŶ�ƐŚĂƉŝŶŐ�
�ƵƌŚĂŵΖƐ�ǇŽƵŶŐĞƐƚ�ŵĞŵďĞƌƐ͘ 

· ��ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ�ƐƵƐƚĂŝŶ�ƚŚĞ�ƚŽǁŶΖƐ�
ĂďŝůŝƚǇ�ƚŽ�ĮŶĚ�ƐĞůĞĐƚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƉƌŽĚƵĐƚƐ�ůŽĐĂůůǇ͕�
ƉƌŽǀŝĚŝŶŐ�ƐƵƉƉŽƌƚ�ƚŽ�ĨĞůůŽǁ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͘ 

ϯͿ �ĐƟǀĞ 

· tŝƚŚ�ƐƵĐŚ�ůŽǀĞůǇ�ůĂŶĚƐĐĂƉĞƐ�ĂŶĚ�ƐĐĞŶŝĐ�ƐƵƌƌŽƵŶĚŝŶŐƐ͕�
�ƵƌŚĂŵ�ƌĞƐŝĚĞŶƚƐ�ĞŶũŽǇ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ŐĞƚ�ŽƵƚĚŽŽƌƐ�ĨŽƌ�
ĞǆĞƌĐŝƐĞ�ĂŶĚ�ƌĞĐƌĞĂƟŽŶ͘ 

· dŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�ZŝǀĞƌ�ĂŶĚ�ZƵŶĂƌŽƵŶĚ�WŽŶĚ�ƉƌŽǀŝĚĞ�
ĂďƵŶĚĂŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ǁĂƚĞƌ�ƐƉŽƌƚƐ͘ 

· dŚĞ�ƚŽǁŶ͛Ɛ�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ͕�ƉĂƌŬƐ͕�ĐŚƵƌĐŚĞƐ͕�ĂŶĚ�ƐŵĂůů�
ďƵƐŝŶĞƐƐĞƐ�ĂƌĞ�ĐŽŶŶĞĐƟŶŐ�ƉŽŝŶƚƐ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ͘ 

ϰͿ ^ƚĂďůĞͬ^ĞĐƵƌĞ 

· WƌŽƉĞƌƚǇ�ǀĂůƵĞƐ͕�ƚĂǆ�ƌĂƚĞƐ͕�ĂŶĚ�ŚŽƵƐŝŶŐ�ĂīŽƌĚĂďŝůŝƚǇ�ĂƌĞ�
ŽĨ�ŐƌŽǁŝŶŐ�ĐŽŶĐĞƌŶ�ƚŽ�ŵĂŶǇ��ƵƌŚĂŵ�ŝŶŚĂďŝƚĂŶƚƐ�ĂŶĚ�
ŵƵƐƚ�ďĞ�ƚĂŬĞŶ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ǁŚĞŶ�ůŽŽŬŝŶŐ�Ăƚ�ĨƵͲ
ƚƵƌĞ�ŐƌŽǁƚŚ͘ 

· �Ɛ�ŐƌŽǁƚŚ�ŝƐ�Ă�ŶĂƚƵƌĂů�ƉĂƌƚ�ŽĨ�Ă�ƚŽǁŶΖƐ�ĨƵƚƵƌĞ͕�ŝƚ�ŝƐ�ĞǆͲ
ƉĞĐƚĞĚ�ďƵƚ�ŵƵƐƚ�ďĞ�ĐĂƌĞĨƵůůǇ�ŵĂŶĂŐĞĚ�ƚŽ�ďĞƐƚ�Įƚ�ƚŚĞ�
ůŽŶŐ�ƚĞƌŵ�ŐŽĂůƐ�ĨŽƌ�ƚŚĞ�ƚŽǁŶ͘ 

· �ŶŽƚŚĞƌ�ƌĞĂƐŽŶ�ƚŽ�ĐĂƌĞĨƵůůǇ�ŵĂŶĂŐĞ�ŐƌŽǁƚŚ�ŝƐ�ƚŽ�ĞŶƐƵƌĞ�
ƚŽǁŶ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĐƵƌƌĞŶƚůǇ�ĂĚĞƋƵĂƚĞ�ƚŽ�ƐĞƌǀĞ�ŽƵƌ�
ŶĞĞĚƐ�ĂŶĚ�ďƵĚŐĞƚ�ĂƌĞ�ŶŽƚ�ĐŽŵƉƌŽŵŝƐĞĚ͘ 

· tĞ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞ�ƌŽůĞ�ŽĨ�ŽƵƌ�ƚŽǁŶ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶ�ƉƌŽͲ
ƚĞĐƟŶŐ�ǁŚĂƚ�ǁĞ�ĂƉƉƌĞĐŝĂƚĞ�ŵŽƐƚ�ĂďŽƵƚ��ƵƌŚĂŵ�ĂŶĚ�ƚŚĞ�
ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ůĂŶĚ�ƵƐĞ�ŽƌĚŝŶĂŶĐĞƐ͘ 

Ĩ͘  &ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�^ƵƌǀĞǇ�YƵĞƐƟŽŶƐ 

 dŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ͕�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�dŽǁŶ�
WůĂŶŶĞƌ�ĂŶĚ�ƐƚĂī�Ăƚ�ƚŚĞ�'ƌĞĂƚĞƌ�WŽƌƚůĂŶĚ��ŽƵŶĐŝů�ŽĨ�'ŽǀĞƌŶŵĞŶƚƐ�
ƉƌĞƉĂƌĞĚ�ĂŶ�ŽŶ-ůŝŶĞ�ĐŝƟǌĞŶ�ƐƵƌǀĞǇ�ƚŽ�ƚĞƐƚ�ƉƵďůŝĐ�ƌĞĐĞƉƟŽŶ�ƚŽ�ǀĂƌŝŽƵƐ�
ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ŐĂƵŐĞ�ƉƵďůŝĐ�ƐƵƉƉŽƌƚ�ĨŽƌ�ŝŶͲ
ĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƚŽƌǇ�ĐŽŶƚƌŽůƐ�ŽŶ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ��ƵƌŚĂŵ͘��dŽ�ŚĞůƉ�
ƚŚĞ��W��ĚĞƚĞƌŵŝŶĞ�ƉƵďůŝĐ�ƐĞŶƟŵĞŶƚƐ�ŽŶ�ŝŵƉŽƌƚĂŶƚ�ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ͕�
ƚŚĞ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ƐƵƌǀĞǇ��ĂƐŬĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƋƵĞƐƟŽŶƐ͗ 

ϭ͘ ,Žǁ�ůŽŶŐ�ŚĂǀĞ�ǇŽƵ�ůŝǀĞĚ�ŝŶ��ƵƌŚĂŵ͍ 

Ϯ͘ ,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ŚĂĚ�Ă�ŚŽŵĞ�ďƵŝůƚ�ĨŽƌ�ǇŽƵ�ŝŶ��ƵƌŚĂŵ͍� 

ϯ͘ ,ĂǀĞ�ǇŽƵ�ďŽƵŐŚƚ�ĂŶ�ĞǆŝƐƟŶŐ�ŚŽŵĞ�ŝŶ��ƵƌŚĂŵ͍� 

ϰ͘ ,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ƐŽůĚ�ǀĂĐĂŶƚ�ůĂŶĚ�ŝŶ��ƵƌŚĂŵ�ĨŽƌ�Ă�ůŽƚ�Žƌ�
ƐƵďĚŝǀŝƐŝŽŶ͍ 

ϱ͘ ,ĂƐ�Ă�ŶĞǁ�ŚŽŵĞ�Žƌ�ƐƵďĚŝǀŝƐŝŽŶ�ďĞĞŶ�ďƵŝůƚ�ŶĞĂƌ�ǇŽƵƌ�
ŚŽŵĞ�ŝŶ��ƵƌŚĂŵ͍� 

ϲ͘ tŽƵůĚ�ǇŽƵ�ƐƵƉƉŽƌƚ�ĂůůŽǁŝŶŐ�ŚŽƵƐĞ�ůŽƚƐ�ƚŽ�ďĞ�ƐŵĂůůĞƌ�
ƚŚĂŶ�Ϯ�ĂĐƌĞƐ͍� 

ϳ͘ tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ƐĞĞ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ŚŽƵƐĞ�ůŽƚƐ�ƚŽ�ďĞ�
ŵŽƌĞ�ƚŚĂŶ�Ϯ�ĂĐƌĞƐ͍� 

ϴ͘ �ƌĞ�ǇŽƵ�ĐŽŶĐĞƌŶĞĚ�ƚŚĂƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�
dŽǁŶ͛Ɛ�ĐŚĂƌĂĐƚĞƌ�ĨƌŽŵ�ƌƵƌĂů�ƚŽ�ƐƵďƵƌďĂŶ͍� 

ϵ͘ �Ž�ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĐŽŵŵĞƌĐŝĂů�ĨĂƌŵͲ



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϳ 

ŝŶŐ�ŝŶ��ƵƌŚĂŵ͍� 

ϭϬ͘ �Ž�ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĐŽŵŵĞƌĐŝĂů�ĨŽƌͲ
ĞƐƚƌǇ�ŝŶ��ƵƌŚĂŵ͍� 

ϭϭ͘ �Ž�ǇŽƵ�ƐƵƉƉŽƌƚ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƚŽƌǇ�ƉƌŽƚĞĐƟŽŶƐ�ĨŽƌ�
ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͍� 

ϭϮ͘ �Ž�ǇŽƵ�ƐƵƉƉŽƌƚ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƚŽƌǇ�ƉƌŽƚĞĐƟŽŶƐ�ĨŽƌ�
ĂďƵƫŶŐ�ŚŽŵĞŽǁŶĞƌƐ͍� 

ϭϯ͘ �Ž�ǇŽƵ�ƐƵƉƉŽƌƚ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ĨŽƌ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͍� 

ϭϰ͘ �Ž�ǇŽƵ�ƚŚŝŶŬ�ůĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƟŽŶƐ�ƵŶĨĂŝƌůǇ�ƌĞƐƚƌŝĐƚ�
ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ͍� 

ϭϱ͘ dŚĞ�ůĂƐƚ�ƐƵƌǀĞǇ�ƋƵĞƐƟŽŶ�ƉƌĞƐĞŶƚĞĚ�ƚŚƌĞĞ�ƐĐĞŶĂƌŝŽƐ�
ĨŽƌ�ŵĂŶŐŝŶŐ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�
�ƵƌŚĂŵ͗ 

�͘ &ŽĐƵƐ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ŽŶ�ƐŵĂůůĞƌ�ůŽƚƐ�ŝŶ�Ă�ĐĞŶͲ
ƚƌĂů�ůŽĐĂƟŽŶ͘ 

�͘ �ůůŽǁ�ŐƌŽǁƚŚ�ƚŽ�ŽĐĐƵƌ�ĂĐƌŽƐƐ�ƚŽǁŶ�ŽŶ�ůĂƌŐĞƌ�
ůŽƚƐ͘ 

�͘ ZŽůů�ďĂĐŬ�ƌĞŐƵůĂƟŽŶƐ�ƚŽ�ŵĂŬĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ĞĂƐŝĞƌ�ĞǀĞƌǇǁŚĞƌĞ�ŝŶ�ƚŽǁŶ͘ 

 

 

 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϴ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϵ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϭϬ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϭϭ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϭϮ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϭϯ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϭϰ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϭϱ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϭϲ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϭϳ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϭϴ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϭϵ 

Ő͘ &ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�&ŽƌƵŵ 

 ZĞĐŽŐŶŝǌŝŶŐ�ƚŚĞ�ůŝŵŝƚĂƟŽŶƐ�ŽĨ�ĐŝƟǌĞŶ�ƐƵƌǀĞǇƐ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�
ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŝŶ-ĚĞƉƚŚ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĐŽŵƉůĞǆ�
ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ͕�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�ŽƌŐĂŶŝǌĞĚ�ĂŶĚ�
ĐŽŶĚƵĐƚĞĚ�Ă�ƉƵďůŝĐ�ĨŽƌƵŵ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ�ĂŶĚ�ĐŽŶƐŝĚͲ
Ğƌ�ƚŚĞ�ƚŚƌĞĞ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ĂůƚĞƌŶĂƟǀĞƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�
ƐƵƌǀĞǇ͘ 

 KŶ�KĐƚŽďĞƌ�ϭϮ͕�ϮϬϭϴ͕�ƚŚĞ��W��ĐŽŶĚƵĐƚĞĚ�Ă�ƉƵďůŝĐ�ĨŽƌƵŵ�Ăƚ�
ƚŚĞ��ƵƌŚĂŵ��ŽŵŵƵŶŝƚǇ�^ĐŚŽŽů�ĐĂĨĞƚĞƌŝĂ͘��dŚŝƐ�ĞǀĞŶƚ�ǁĂƐ�ǁŝĚĞůǇ�
ƉƵďůŝĐŝǌĞĚ͕�ŝŶĐůƵĚŝŶŐ�Ă�ƉŽƐƚĐĂƌĚ�ƐĞŶƚ�ƚŽ�Ăůů�ŚŽƵƐĞŚŽůĚƐ�ĂŶĚ�ƚĂǆƉĂǇͲ
ĞƌƐ͘���ƉƉƌŽǆŝŵĂƚĞůǇ�ĮŌǇ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽŽŬ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚŝƐ�ŽƉƉŽƌͲ
ƚƵŶŝƚǇ�ƚŽ�ŝŶŇƵĞŶĐĞ�ƚŚĞ�ĚŝƌĞĐƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ǁŚĞƌĞ�
ƚŚĞǇ�ĞǆƉůŽƌĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƋƵĞƐƟŽŶƐ͗ 

ϭ͘ tŚĂƚ�ĂƌĞĂƐ�ŽĨ��ƵƌŚĂŵ�ƐŚŽƵůĚ�ďĞ�ŬĞƉƚ�ŶĂƚƵƌĂů͍ 

Ϯ͘ tŚĂƚ�ƉĂƌƚƐ�ŽĨ�ƚŽǁŶ�ƐŚŽƵůĚ�ĚĞǀĞůŽƉ�Ăƚ�ƌƵƌĂů�ĚĞŶƐŝƟĞƐ�
ǁŝƚŚ�ŚŽƵƐĞ�ůŽƚƐ�ŽĨ�Ăƚ�ůĞĂƐƚ�Ϯ�ĂĐƌĞƐ͍ 

ϯ͘ tŚĂƚ�ƉĂƌƚƐ�ƐŚŽƵůĚ�ďĞ�ĂůůŽǁĞĚ�ƚŽ�ĚĞǀĞůŽƉ�Ăƚ�ƐƵďƵƌďĂŶ�
ĚĞŶƐŝƟĞƐ�ǁŝƚŚ�ůŽƚƐ�ĂƐ�ƐŵĂůů�ĂƐ�ŚĂůĨ�ĂŶ�ĂĐƌĞ͍ 

 dŽ�ŝŶƚĞůůŝŐĞŶƚůǇ�ĂŶƐǁĞƌ�ƚŚĞƐĞ�ĚŝĸĐƵůƚ�ƋƵĞƐƟŽŶƐ͕�ĨŽƌƵŵ�ƉĂƌͲ
ƟĐŝƉĂŶƚƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ŵĂƉƐ�ĂŶĚ�ŚĂŶĚŽƵƚƐ�ŽŶ�ƚŚĞ�ůŽĐĂƟŽŶ�ŽĨ�
ĐŽŶƐƚƌĂŝŶƚƐ�ƚŽ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�
ĐŽŶƐƚƌĂŝŶƚƐ�ŽĨ�ŇŽŽĚƉůĂŝŶƐ͕�ƐƚĞĞƉ�ƐůŽƉĞ�ĂƌĞĂƐ͕�ĂŶĚ�ǁĞƚůĂŶĚƐ͘��/ŵͲ
ƉŽƌƚĂŶƚ�ǁŝůĚůŝĨĞ�ŚĂďŝƚĂƚƐ�ǁĞƌĞ�ĂůƐŽ�ƉƌĞƐĞŶƚĞĚ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ůŽĐĂͲ
ƟŽŶƐ�ŽĨ�ƚŚĞ�ƚŽǁŶ͛Ɛ�ƐĂŶĚ�ĂŶĚ�ŐƌĂǀĞů�ĂƋƵŝĨĞƌƐ͕�ǁŚŝĐŚ�ŚĂǀĞ�ƚŚĞ�ƉŽͲ
ƚĞŶƟĂů�ƚŽ�ƐĞƌǀĞ�ĂƐ�ƉƵďůŝĐ�ǁĂƚĞƌ�ƐƵƉƉůŝĞƐ�ĂŶĚ�ĂƌĞ�ƐƵƐĐĞƉƟďůĞ�ƚŽ�
ĐŽŶƚĂŵŝŶĂƟŽŶ�ďǇ�ƉŽůůƵƚĂŶƚƐ͘���ƌĞĂƐ�ǁŝƚŚŽƵƚ�ƚŚĞƐĞ�ĚĞǀĞůŽƉŵĞŶƚ�

ĐŽŶƐƚƌĂŝŶƚƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ŚĂǀŝŶŐ�ŐƌĞĂƚĞƌ�ƉŽƚĞŶƟĂů�ŽƉƉŽƌͲ
ƚƵŶŝƚǇ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ͘ 

 �ůƚŚŽƵŐŚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĞƐƐƵƌĞ�ŚĂƐ�ƐƵďƐƚĂŶƟĂůůǇ�ĚĞĐƌĞĂƐĞĚ�
ŝŶ��ƵƌŚĂŵ�ƐŝŶĐĞ�ƚŚĞ�'ƌĞĂƚ�ZĞĐĞƐƐŝŽŶ�ĂŶĚ�ĚĞŵŽŐƌĂƉŚŝĐ�ƉƌŽũĞĐƟŽŶƐ�
ƉƌĞƐĞŶƚĞĚ�ŝŶ�^ĞĐƟŽŶ�ϯ�ŽĨ�ƚŚŝƐ�ƵƉĚĂƚĞ�ŝŶĚŝĐĂƚĞ�Ă�ĐŽŶƟŶƵĞĚ�ĚĞĐůŝŶĞ�ŝŶ�
ƚŚĞ�ƚƌĞŶĚ�ŽĨ�ŶĞǁ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ͕�ƚŚĞ��W��ĨĞůƚ�ƚŚĂƚ�ƵƐŝŶŐ�ƚŚĞ�ϰϬϬ�
ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�ƚŚĂƚ�ŽĐĐƵƌƌĞĚ�ďĞƚǁĞĞŶ�ϮϬϬϬ�ĂŶĚ�ϮϬϭϱ�ǁŽƵůĚ�ďĞ�Ă�
ƌĞĂƐŽŶĂďůĞ�ƉƌŽũĞĐƟŽŶ�ĨŽƌ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�
ŽĐĐƵƌ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ϮϬ�ǇĞĂƌƐ͘ 

 dŚĞ�ŽǀĞƌĂƌĐŚŝŶŐ�ƋƵĞƐƟŽŶ�ƉŽƐĞĚ�ƚŽ�ĨŽƌƵŵ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁĂƐ͗�
tŚŝĐŚ�ŽĨ�ƚŚĞ�ĂůƚĞƌŶĂƟǀĞ�ƐĐĞŶĂƌŝŽƐ�ĨŽƌ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�
ĐĂŶ�ďĞƐƚ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�ŶĞǆƚ�ϰϬϬ�ƵŶŝƚƐ�ŽĨ�ŚŽƵƐŝŶŐ�ǁŝƚŚ�ƚŚĞ�ůĞĂƐƚ�
ŝŵƉĂĐƚ�ŽŶ�ĐŽŵŵƵŶŝƚǇ�ĐŚĂƌĂĐƚĞƌ͕�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ĞǆŝƐƟŶŐ�ƌĞƐŝͲ
ĚĞŶƚƐ͍��hŶůŝŬĞ�ƚŚĞ�ŽŶ-ůŝŶĞ�ĐŝƟǌĞŶ�ƐƵƌǀĞǇ͕�ƚŚĞ�ƉƵďůŝĐ�ĨŽƌƵŵ�ŐĂǀĞ�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐŽŵƉĂƌĞ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ĂůƚĞƌŶĂƟǀĞ�ŐƌŽǁƚŚ�ŵĂŶͲ
ĂŐĞŵĞŶƚ�ƐĐĞŶĂƌŝŽƐ͘���ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ƐĐĞŶĂƌŝŽ͕�ƟƚůĞĚ�͞&ŽĐƵƐĞĚ�
'ƌŽǁƚŚ��ƌĞĂ͟�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�ĚŝĂŐƌĂŵ�ŽŶ�ƚŚĞ�ŶĞǆƚ�ƉĂŐĞ͘�� 

 dŚŝƐ�ƐĐĞŶĂƌŝŽ�ĨŽůůŽǁƐ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ƉůĂŶŶŝŶŐ�ŵŽĚĞů�ĨŽƌ�ĚĞƐŝŐŶĂƚͲ
ĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�ǁŚĞƌĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ĐŽŶĐĞŶƚƌĂƚĞ�ĨƵƚƵƌĞ�
ŐƌŽǁƚŚ�ĂŶĚ�ƉƌĞƐĞƌǀĞ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ƌƵƌĂů͘��dŚŝƐ�
ŵŽĚĞů�ǁĂƐ�ĂĚŽƉƚĞĚ�ŝŶ��ƵƌŚĂŵ͛Ɛ�ϮϬϬϮ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͕�ďƵƚ�ŝƚ�
ůĂĐŬĞĚ�ƐƵƉƉŽƌƟŶŐ�ƉŽůŝĐŝĞƐ�ŽĨ�ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ĂĚĞƋƵĂƚĞ�ĚĞǀĞůͲ
ŽƉŵĞŶƚ�ĚĞŶƐŝƚǇ�ƚŽ�ŵĂŬĞ�Ă�ǀŝĂďůĞ�ŐƌŽǁƚŚ�ĂƌĞĂ�ĂŶĚ�ǁĂƐ�ĚĞĞŵĞĚ�ŝŶͲ
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�^ƚĂƚĞ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�� 

  

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϮϬ 

^ĐĞŶĂƌŝŽ�ϭ�ƉƌĞƐĞŶƚĞĚ�ƚŚĂƚ�ŽƉƟŽŶ�ĂŐĂŝŶ�ǁŝƚŚ�ƉŽůŝĐŝĞƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ŵĂŬĞ�ŝƚ�ĐŽŶƐŝƐƚĞŶƚ͘��/ƚ�ĐĂůůĞĚ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ƉƵďůŝĐ�ǁĂƚĞƌ�ƐǇƐͲ
ƚĞŵ�ŝŶ�ƚŚĞ�ŐƌŽǁƚŚ�ĂƌĞĂ�ĂŶĚ�ŚĂůĨ�ĂĐƌĞ�ůŽƚƐ͕�Ă�ĚĞŶƐŝƚǇ�ƚŚĂƚ�ǁŽƵůĚ�

ƐƵƉƉŽƌƚ�ƉƵďůŝĐ�ƵƟůŝƚǇ�ƐĞƌǀŝĐĞ͘��/ƚ�ĂůƐŽ�ƉƌŽƉŽƐĞĚ�ůŝŵŝƚƐ�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚ�
ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ŽĐĐƵƌ�ĞůƐĞǁŚĞƌĞ�ŝŶ�ƚŽǁŶ͘ 

 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘Ϯϭ 

 dŚĞ�ƐĞĐŽŶĚ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƐĐĞŶĂƌŝŽ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�
ƉƵďůŝĐ�ĨŽƌƵŵ�ŝƐ�ŝůůƵƐƚƌĂƚĞĚ�ĂŶĚ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ĚŝĂŐƌĂŵ�ďĞůŽǁ�ƟͲ
ƚůĞĚ�͞�ůů�ZƵƌĂů͘͟��dŚŝƐ�ƐĐĞŶĂƌŝŽ�ĂďĂŶĚŽŶƐ�ƚŚĞ�ŐƌŽǁƚŚ�ĂƌĞĂ�ĐŽŶĐĞƉƚ�
ĂŶĚ�ŝŶƐƚĞĂĚ�ĂůůŽǁƐ�ƚŚĞ�ŶĞǆƚ�ϰϬϬ�ƵŶŝƚƐ�ŽĨ�ŚŽƵƐŝŶŐ�ƚŽ�ďĞ�ƐƉƌĞĂĚ�
ĞƋƵĂůůǇ�ĂĐƌŽƐƐ�ƚŽǁŶ�ŝŶ�Ăůů�ĂƌĞĂƐ�ŶŽƚ�ĐŽŶƐƚƌĂŝŶĞĚ�ďǇ�ĐƵƌƌĞŶƚ�ZĞͲ
ƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ͘��/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƌĞƉĞĂůŝŶŐ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƌĂƚĞ�
ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ͕�ƚŚŝƐ�ƐĐĞŶĂƌŝŽ�ĂůƐŽ�ƌĞŵŽǀĞƐ�ĂŶ�ĞǆŝƐƟŶŐ�ůŝŵŝƚĂͲ
ƟŽŶ�ŽŶ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƐƵďĚŝǀŝƐŝŽŶƐ�;ŵĂǆŝŵƵŵ�ŽĨ�ϱ�ůŽƚƐͿ�ŽƵƚƐŝĚĞ�ƚŚĞ�

'ƌŽǁƚŚ��ŝƐƚƌŝĐƚ�ƚŚĂƚ�ŚĂƐ�ŶĞǀĞƌ�ďĞĞŶ�ĞŶĨŽƌĐĞĚ͘�� 

 hŶĚĞƌ�ƚŚŝƐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ͕�ƚŚĞ�ƚŽǁŶ�
ǁŽƵůĚ�ůŽŽŬ�ƚŽ�ŽƚŚĞƌ�ŵĞĂƐƵƌĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ŶĂƚƵƌĂů�
ƌĞƐŽƵƌĐĞƐ͕�ƐƵĐŚ�ĂƐ�ĐůƵƐƚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ďƵīĞƌŝŶŐ�ŽĨ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ĨƌŽŵ�ƉƵďůŝĐ�ǀŝĞǁƐ�ĂŶĚ�ĂďƵƩĞƌƐ͘��dŚŝƐ�ŵŽĚĞů��ĐŽƵůĚ�ĂůƐŽ�ŝŶĐŽƌͲ
ƉŽƌĂƚĞ�ƉŽůŝĐŝĞƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƉƵďͲ
ůŝĐ�ĐŽŶĐĞƌŶƐ�ĨŽƌ�ƉƌĞƐĞƌǀŝŶŐ�ĨĂƌŵŝŶŐ�ĂŶĚ�ĨŽƌĞƐƚƌǇ�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ĮƌĞ�
ƉƌŽƚĞĐƟŽŶ�ƐĞƌǀŝĐĞƐ͘ 

 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘ϮϮ 

 /Ŷ�ŽƌĚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�ĨŽƌƵŵ�ƉĂƌƟĐŝͲ
ƉĂŶƚƐ�ĞƋƵĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂƌŐƵĞ�ĨŽƌ�Ă�ůĞƐƐ�ƌĞƐƚƌŝĐƟǀĞ�ŐƌŽǁƚŚ�ŵĂŶͲ
ĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵ�ƚŚĂŶ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ƉůĂĐĞ͕�ƚŚĞ�ƚŚŝƌĚ�ƐĐĞŶĂƌŝŽ�ƟͲ
ƚůĞĚ�͞ZĞŐƵůĂƟŽŶ�ZŽůů��ĂĐŬ͕͟�ǁĂƐ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�ĂƐ�Ă�ƉŽƚĞŶƟĂů�ĚŝƌĞĐͲ
ƟŽŶ�ĨŽƌ�ƚŚĞ�ŶĞǁ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͘��>ŝŬĞ�^ĐĞŶĂƌŝŽ�Ϯ͕�ƚŚŝƐ�ƐĐĞŶĂƌͲ
ŝŽ�ĂďĂŶĚŽŶƐ�ƚŚĞ�ĐŽŶĐĞƉƚ�ŽĨ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂ�ǁŚĞƌĞ�ƉƵďůŝĐ�
ƵƟůŝƟĞƐ�ǁŝůů�ƐƵƉƉŽƌƚ�ŚŝŐŚĞƌ�ĚĞŶƐŝƚǇ�ŝŶ�Ă�ĐŽŶĐĞŶƚƌĂƚĞĚ�ůŽĐĂƟŽŶ͘�� 

 dŚŝƐ�ƐĐĞŶĂƌŝŽ�ǁŽƵůĚ�ĂůƐŽ�ĂďĂŶĚŽŶ�ƚŚĞ�ƚŽǁŶ͛Ɛ�Ϯ-ĂĐƌĞ�ŵŝŶŝͲ
ŵƵŵ�ůŽƚ�ƐŝǌĞ�ĂŶĚ�ŝŶƐƚĞĂĚ�ĂĚŽƉƚ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ŵŝŶŝŵƵŵ�ůŽƚ�ƐŝǌĞ�ŽĨ�ŽŶĞ�
ŚĂůĨ�ĂĐƌĞ�ĂůůŽǁĞĚ�ƵŶĚĞƌ�ƚŚĞ�WůƵŵďŝŶŐ��ŽĚĞ͘��&ŝŶĂůůǇ͕�ƚŚĞ�ZĞŐƵůĂƟŽŶ�
ZŽůů��ĂĐŬ�ƐĐĞŶĂƌŝŽ�ǁŽƵůĚ�ĂůůŽǁ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�ƚŽ�ďĞ�ďƵŝůƚ�ǁŝƚŚŝŶ�ĂƌĞĂƐ�
ĐƵƌƌĞŶƚůǇ�ƉƌŽƚĞĐƚĞĚ�ďǇ�ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ͕�ƐƵďũĞĐƚ�ƚŽ�ĐŽŵͲ
ƉůŝĂŶĐĞ�ǁŝƚŚ�ŵŝŶŝŵƵŵ�ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƚĂŶĚĂƌĚƐ͘ 
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&ƵƚƵƌĞ�>ĂŶĚ�hƐĞ�WůĂŶ�&ŽƌƵŵ�/ŶƉƵƚ 

 dŚĞ�ĨŽƌƵŵ�ŚĂĚ�ƚǁŽ�ƐŵĂůů�ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶ�ƐĞƐƐŝŽŶƐ͘���ƵƌŝŶŐ�
^ĞƐƐŝŽŶ�ϭ͕�ƚŚĞ�ŐƌŽƵƉƐ�ĚŝƐĐƵƐƐĞĚ�ŐĞŶĞƌĂů�ĂŶĚ�ƐƉĞĐŝĮĐ�ůĂŶĚ�ƵƐĞ�ŝƐͲ
ƐƵĞƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�ŶĞǁ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͘��
dŚĞƌĞ�ǁĞƌĞ�ƚŚƌĞĞ�ƚŚĞŵĞƐ�ƚŚĂƚ�ƐĞĞŵĞĚ�ƚŽ�ĐŽŵĞ�ŽƵƚ�ŽĨ�ŵŽƐƚ�ŽĨ�ƚŚĞ�
ŐƌŽƵƉƐ͗ 

ϭ͘ WƌĞƐĞƌǀĞ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ͖ 

Ϯ͘ WƌĞƐĞƌǀĞ�ĨĂƌŵŝŶŐ�ĂŶĚ�ĨŽƌĞƐƚƌǇ͖�ĂŶĚ͕� 

ϯ͘ WƌŽƚĞĐƚ�ŝŶǀĞƐƚŵĞŶƚ-ďĂƐĞĚ�ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ƉƵƌͲ
ĐŚĂƐĞĚ�ůĂŶĚ�ďĂƐĞĚ�ŽŶ�ĐƵƌƌĞŶƚ�ƌĞŐƵůĂƚŽƌǇ�ƉƌŽŐƌĂŵƐ͘ 

 ^ĞƐƐŝŽŶ�Ϯ�ĂƐŬĞĚ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ƉŝĐŬ�Ă�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�
ƐĐĞŶĂƌŝŽ�;&ŽĐƵƐĞĚ�'ƌŽǁƚŚ͕��ůů�ZƵƌĂů͕�Žƌ�ZĞŐƵůĂƟŽŶ�ZŽůů��ĂĐŬͿ�ƚŚĂƚ�
ƚŚĞǇ�ƚŚŽƵŐŚƚ�ǁŽƵůĚ�ďĞƐƚ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŝĚĞŶƟĮĞĚ�ůĂŶĚ�ƵƐĞ�ŝƐƐƵĞƐ͘ 

 dŚĞƌĞ�ǁĂƐ�ŶŽƚ�Ă�ůŽƚ�ŽĨ�ĐŽŶƐĞŶƐƵƐ�ďĞƚǁĞĞŶ�ŐƌŽƵƉƐ�ĞǆĐĞƉƚ�
ƚŚĂƚ�ŵŽƐƚ�ŐƌŽƵƉƐ�ĨĂǀŽƌĞĚ�Ă�ŚǇďƌŝĚ�ŽĨ�ƚǁŽ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ƐĐĞͲ
ŶĂƌŝŽƐ͘��dŚƌĞĞ�ŐƌŽƵƉƐ�ĨĂǀŽƌĞĚ�Ă�ŚǇďƌŝĚ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�
&ŽĐƵƐĞĚ�'ƌŽǁƚŚ��ƌĞĂ�ĂŶĚ��ůů�ZƵƌĂů�ƐĐĞŶĂƌŝŽƐ͘��dǁŽ�ŐƌŽƵƉƐ�ĐŚŽƐĞ�
ĚŝīĞƌĞŶƚ�ƐĐĞŶĂƌŝŽƐ�ĂƐ�ƚŚĞŝƌ�ŵĂŝŶ�ŐŽĂů͕�ďƵƚ�ĂŐƌĞĞĚ�ƚŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ZĞƐŽƵƌĐĞ�WƌŽƚĞĐƟŽŶ�ǌŽŶŝŶŐ�ŵĂǇ�ďĞ�ŽǀĞƌůǇ�ƌĞƐƚƌŝĐƟǀĞ�ĂŶĚ�ƐŚŽƵůĚ�
ďĞ�ĞǆĂŵŝŶĞĚ͘ 

 &ŝǀĞ�ŽƵƚ�ŽĨ�ƚŚĞ�Ɛŝǆ�ĚŝƐĐƵƐƐŝŽŶ�ŐƌŽƵƉƐ�ĨĂǀŽƌĞĚ�ŬĞĞƉŝŶŐ�ƚŚĞ�
ŐƌŽǁƚŚ�ĂƌĞĂ�ĐŽŶĐĞƉƚ�ĂůŝǀĞ�ďƵƚ�ǁĂŶƚĞĚ�ƚŚĞ�ďŽƵŶĚĂƌŝĞƐͬůŽĐĂƟŽŶƐ�
ƌĞǀŝĞǁĞĚ�ĂŶĚ�ĂůƐŽ�ĨĂǀŽƌĞĚ�ĂůůŽǁŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ůŽƚ�ƐŝǌĞ�ŽĨ�ϭ�ĂĐƌĞ�
ƌĂƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�^ĐĞŶĂƌŝŽ�ϭ�ƉƌŽƉŽƐĞĚ�ŚĂůĨ-ĂĐƌĞ�ůŽƚƐ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶĂƚͲ
ĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂ͘� 

 &ŝŶĂůůǇ͕�ĨŽƵƌ�ŽĨ�ƚŚĞ�Ɛŝǆ�ŐƌŽƵƉƐ�ĨĂǀŽƌĞĚ�ŬĞĞƉŝŶŐ�Ă�ůŝŵŝƚ�ŽŶ�ƚŚĞ�

ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�
ďƵŝůƚ�ƉĞƌ�ǇĞĂƌ͘� 
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Ϯ͘ tŝůů�ƚŚĞƌĞ�ďĞ�ĂĚĚŝƟŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŝŶƉƵƚ�ŽŶ�
ƚŚĞ�dŽǁŶ͛Ɛ�ĨƵƚƵƌĞ�ůĂŶĚ�ƵƐĞ�ƉŽůŝĐŝĞƐ͍ 

Ă͘��^ƚĂƚĞ�ůĂǁ�ƌĞƋƵŝƌĞƐ�Ă�ĚŽĐƵŵĞŶƚĞĚ�ƉƵďůŝĐ�ƉĂƌͲ
ƟĐŝƉĂƟŽŶ�ƉƌŽĐĞƐƐ͘ 

 ^ƚĂƚĞ�ůĂǁ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂŶǇ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ďĞ�ďĂƐĞĚ�ŽŶ�Ă�ƉƵďůŝĐ�ƉĂƌƟĐŝƉĂƟŽŶ�
ƉƌŽĐĞƐƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ĂŵƉůĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŵĞŵďĞƌƐ�ŽĨ�
ƚŚĞ�ƉƵďůŝĐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ͘��dŚĞ��ƵƌŚĂŵ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ��ŽŵŵŝƩĞĞ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ŵƵůƟƉůĞ�
ĐŚĂŶĐĞƐ�ĨŽƌ�ĐŝƟǌĞŶƐ�ƚŽ�ĞŶŐĂŐĞ�ĂŶĚ�ŚĂƐ�ĂĐƟǀĞůǇ�ƐŽƵŐŚƚ�
ƉƵďůŝĐ�ŝŶƉƵƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉƌŽĐĞƐƐ͘��dŚŝƐ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�
ϮϬϭϴ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ�ĚŽĐƵŵĞŶƚƐ�ƚŚĂƚ�ƉƌŽͲ
ĐĞƐƐ�ĂŶĚ�ƚŚĞ�ŝŶƉƵƚ�ƌĞĐĞŝǀĞĚ�ƚŽ�ĨƵůůǇ�ƐĂƟƐĨǇ�ůĞŐĂů�ƌĞƋƵŝƌĞͲ
ŵĞŶƚƐ�ĨŽƌ�ƉƵďůŝĐ�ƉĂƌƟĐŝƉĂƟŽŶ͘ 

ď͘��^ƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ƉůĂŶ�ĚĞƉĞŶĚƐ�ŽŶ�ĐŽŵŵƵŶŝƚǇ�
ďƵǇ-ŝŶ͘ 

 �Ƶƚ�ƚŚĞƌĞ�ŝƐ�Ă�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚ�ƌĞĂƐŽŶ�ĨŽƌ�ŐĞƫŶŐ�
ŝŶƉƵƚ�ĨƌŽŵ�ĐŝƟǌĞŶƐ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚŝƐ�ĨƵƚƵƌĞ�ǀŝͲ
ƐŝŽŶ�ĂŶĚ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵ�ĨŽƌ�ŽƵƌ�ĐŽŵŵƵŶŝͲ
ƚǇ͘��/Ŷ�ŽƌĚĞƌ�ĨŽƌ�ŝƚ�ƚŽ�ƐƵĐĐĞĞĚ͕�ǁĞ�ŶĞĞĚ�ƚŚĞ�ďƵǇ-ŝŶ�ŽĨ�ƚŚĞ�
ƉĞŽƉůĞ�ǁŚŽ�ǁŝůů�ďĞ�ĂīĞĐƚĞĚ�ďǇ�ƚŚĞƐĞ�ĨƵƚƵƌĞ�ůĂŶĚ�ƵƐĞ�ƉŽůŝͲ
ĐŝĞƐ͘��KŶĞ�ŽĨ�ƚŚĞ�ƚŚĞŵĞƐ�ƚŚĂƚ�ƚŚĞ��W��ƚŽŽŬ�ƚŽ�ŚĞĂƌƚ�ĞĂƌůǇ�
ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŝƐ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĐĂƌĞĨƵůůǇ�ďĂůĂŶĐĞ�ƉƌŝǀĂƚĞ�
ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ǁŝƚŚ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�Ăƚ�

ůĂƌŐĞ�ĨŽƌ�ƉƌĞƐĞƌǀĂƟŽŶ�ĂŶĚ�ĞŶŚĂŶĐĞŵĞŶƚ�ŽĨ�ƌƵƌĂů�ĐŚĂƌĂĐƚĞƌ�
ĂŶĚ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ĂīĞĐƚ�Ăůů�ĐŝƟǌĞŶƐ͘��tĞ�ďĞůŝĞǀĞ�
ƚŚĂƚ�ƚŚŝƐ�ǀŝƐŝŽŶ�ĂŶĚ�ƉůĂŶ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŚŝůĞ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŝŵƉĂĐƚƐ�ŽĨ�
ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉŽůŝĐŝĞƐ�ŽŶ�ůĂŶĚŽǁŶĞƌƐ͘���ůƚŚŽƵŐŚ�ƚŚĞ�ƉƌŽͲ
ƉŽƐĞĚ�ůĂŶĚ�ƵƐĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ŵĂǇ�
ŶŽƚ�ƉĞƌĨĞĐƚůǇ�ďĂůĂŶĐĞ�ƚŚŽƐĞ�ĐŽŵƉĞƟŶŐ�ŝŶƚĞƌĞƐƚƐ͕�ŝƚ�ŝƐ�Ă�ĨĂŝƌ�
ƉůĂŶ�ĂŶĚ�ǁŝůů�ŚĞůƉ��ƵƌŚĂŵ�ĞīĞĐƟǀĞůǇ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ůĂŶĚ�
ƵƐĞ�ƉůĂŶŶŝŶŐ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ĐŽŵŝŶŐ�ǇĞĂƌƐ͘ 

Đ͘���ǀĞƌǇ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƐƚĞƉ�ǁŝůů�ƌĞƋƵŝƌĞ�ŝƚƐ�ŽǁŶ�
ƉƵďůŝĐ�ƉĂƌƟĐŝƉĂƟŽŶ�ƉƌŽĐĞƐƐ͘ 

 �ŶŽƚŚĞƌ�ĨĂĐƚŽƌ�ĨŽƌ�ĐŝƟǌĞŶƐ�ǁŚŽ�ǁŝůů�ďĞ�ǀŽƟŶŐ�ŽŶ�
ĂĚŽƉƟŽŶ�ŽĨ�ƚŚĞ�ĚƌĂŌ�ϮϬϭϴ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ�ƚŽ�
ĐŽŶƐŝĚĞƌ�ŝƐ�ƚŚĂƚ�ƚŚĞ�ƉůĂŶƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ŝƚ�ĚŽ�
ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ĨŽƌĐĞ�ŽĨ�ůĂǁ͘��&Žƌ�ĂŶǇ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƉůĂŶ�ƚŽ�ŚĂǀĞ�
ĂŶǇ�ĞīĞĐƚ�ŽŶ�ƉƌŝǀĂƚĞ�ƉƌŽƉĞƌƚǇ�Žƌ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�ƐƚĂƚĞĚ�
ŐŽĂůƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ƚŚĞƌĞ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ĨƵƌƚŚĞƌ͕ �
ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ƉŽůŝĐǇ�ƉƌŽƉŽƐĂůƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ŽƌĚŝŶĂŶĐĞ�
ĂŵĞŶĚŵĞŶƚƐ�ĂŶĚ�dŽǁŶ�ďƵĚŐĞƚƐ�ƚŽ�ďĞ�ǀŽƚĞĚ�ŽŶ͘��^Ž�ƚŚŝƐ�ŝƐ�
ŶŽƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ƉĂƌƟĐŝƉĂƟŽŶ�ƉƌŽĐĞƐƐ͕�ŝƚ�ŝƐ�ũƵƐƚ�ƚŚĞ�
ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĂƚ�ƉƌŽĐĞƐƐ͘���ŽƚŚ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�
ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ďƵǇ-ŝŶ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăƚ�ĞǀĞƌǇ�ƐƚĞƉ�
ŽĨ�ŝŵƉůĞŵĞŶƚĂƟŽŶ͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�ƉůĞŶƚǇ�ŽĨ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�
ƉƵďůŝĐ�ĞŶŐĂŐĞŵĞŶƚ͘ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϰ͕�WĂŐĞ�ϰ͘Ϯϱ 

ϯ͘ �ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�hƉĚĂƚĞ�WƵďůŝĐ�,ĞĂƌŝŶŐ 

Ă͘��^ƚĂƚĞ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐƐ͘ 

 dŚĞ�ĮŶĂů�ƐƚĞƉ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ƉĂƌƟĐŝƉĂƟŽŶ�ƉƌŽĐĞƐƐ�ŝƐ�
ƚŚĞ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ŽŶ�ƚŚĞ�ĚƌĂŌ�ƵƉĚĂƚĞ͘��^ƚĂƚĞ�ůĂǁ�ƌĞͲ
ƋƵŝƌĞƐ�ƚŚĂƚ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ďĞ�ŚĞůĚ�ŽŶ�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�Žƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�
ƵƉĚĂƚĞ͘��WƵďůŝĐ�ŶŽƟĐĞ�ŵƵƐƚ�ďĞ�ƉŽƐƚĞĚ�Ăƚ�ůĞĂƐƚ�ϯϬ�ĚĂǇƐ�ŝŶ�
ĂĚǀĂŶĐĞ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ͘��dŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�
�ŽŵŵŝƩĞĞ�ŵĂǇ�ŚŽůĚ�Ă�ƐĞĐŽŶĚ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ďƵƚ�ŝƐ�ŶŽƚ�
ƌĞƋƵŝƌĞĚ�ƚŽ͘ 

ď͘���ƵƌŚĂŵ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�hƉĚĂƚĞ�ƉƵďůŝĐ�
ŚĞĂƌŝŶŐ͘ 

 dŚĞ�dŽǁŶ�ƉƵďůŝƐŚĞĚ�ůĞŐĂů�ŶŽƟĐĞ�ŽŶ�&ĞďƌƵĂƌǇ�ϭϲ͕�
ϮϬϭϵ�ĂŶĚ�ŚĞůĚ�ƚŚĞ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ŽŶ�DĂƌĐŚ�Ϯϱ͕�ϮϬϭϵ�Ăƚ�
ƚŚĞ��ƵƌĞŬĂ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ͘ ��/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŵĂŶǇ�ƋƵĞƐͲ
ƟŽŶƐ�ĂďŽƵƚ�ĐƵƌƌĞŶƚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƚŚŽƐĞ�ƉƌŽƉŽƐĞĚ�ďǇ�ƚŚĞ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƵďůŝĐ�ŝŶƉƵƚ�
ǁĂƐ�ƚĂŬĞŶ�Ăƚ�ƚŚĞ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ͗ 

· dŚĞƌĞ�ŝƐ�ĐŽŶĐĞƌŶ�ĨŽƌ�ĂīŽƌĚĂďŝůŝƚǇ�ŽĨ�ŚŽƵƐŝŶŐ�ŐŝǀĞŶ�ƚŚĞ�
ůĂƌŐĞ�ůŽƚ�ƐŝǌĞƐ�ƌĞƋƵŝƌĞĚ͘ 

· 'ƌĞĂƚĞƌ�ĂůůŽǁĂŶĐĞƐ�ĨŽƌ�ŵƵůƟ-ĨĂŵŝůǇ�;ϯ�Θ�ϰ�ƵŶŝƚƐͿ�
ǁŽƵůĚ�ŚĞůƉ�ĂĚĚƌĞƐƐ�ĂīŽƌĚĂďŝůŝƚǇ͘ 

· �ůƚĞƌŶĂƟǀĞ�ĨŽƌŵƐ�ŽĨ�ŚŽƵƐŝŶŐ�;Ğ͘Ő͕͘�ĞůĚĞƌůǇ�ŚŽƵƐŝŶŐͿ�
ĐĂŶ�ŚĞůƉ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƐĐŚŽŽůƐ�ĂƐ�ƚŚĞǇ�ŐĞŶĞƌĂƚĞ�ƚĂǆĞƐ�

ǁŝƚŚŽƵƚ�ŝŶĐƌĞĂƐŝŶŐ�ĞŶƌŽůůŵĞŶƚƐ͘ 

· dŚĞƌĞ�ŝƐ�ĐŽŶĐĞƌŶ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĨĂƌŵůĂŶĚ�ŝŶ�
dŽǁŶ͘ 

· dŚĞ�ŵƵůƟƉůĞ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ŽƉĞŶ͕�ĂŐƌŝĐƵůƚƵƌĂů�ůĂŶĚƐ�
ŵĂŬĞƐ�ƉƌĞƐĞƌǀĂƟŽŶ�ŵŽƌĞ�ĚŝĸĐƵůƚ͘ 

· dŚĞƌĞ�ĐŽƵůĚ�ďĞ�Ă�ůĂŐ�ďĞƚǁĞĞŶ�ƚŚĞ�ĂĚŽƉƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŵͲ
ƉƌĞŚĞŶƐŝǀĞ�ƵƉĚĂƚĞ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ŽƌĚŝŶĂŶĐĞƐ�
ŶĞĞĚĞĚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ŝƚƐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͘ 

· �ůŝŵŝŶĂƟŶŐ�ƚŚĞ�ĞǆŝƐƟŶŐ�ŐƌŽǁƚŚ�ĂƌĞĂ�ĂŶĚ�ĂůůŽǁŝŶŐ�ĚĞǀĞůͲ
ŽƉŵĞŶƚ�ĂĐƌŽƐƐ�ƚŽǁŶ�ĐŽƵůĚ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƉƌŽǀŝĚͲ
ŝŶŐ�ƉƵďůŝĐ�ƐĞƌǀŝĐĞƐ͘ 

· dŚĞ�dŽǁŶ-ŽǁŶĞĚ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐƐ�ĂƌĞ�ŝŶ�ƐĞƌŝŽƵƐ�ŶĞĞĚ�
ŽĨ�ƌĞƉĂŝƌƐ͘ 

· ,ŝƐƚŽƌǇ-ƚŽƵƌŝƐŵ�ƉƌŽǀŝĚĞƐ�ŐƌĞĂƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘ 

· dŚĞƌĞ�ŝƐ�Ă�ůĂŐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƟŵĞ�ƚŚĞ�dŽǁŶ�ŝĚĞŶƟĮĞƐ�
ƚƌĂĸĐ�ŚĂǌĂƌĚƐ�ĂŶĚ�ǁŚĞŶ�ƚŚĞ�^ƚĂƚĞ�ĂĚĚƌĞƐƐĞƐ�ƚŚĞŵ͘ 

· dŚĞƌĞ�ŝƐ�Ă�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƉƌŽďůĞŵ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ�ŶŽƚ�
ĂůǁĂǇƐ�ŝŶĨŽƌŵŝŶŐ�ƚŚĞ�dŽǁŶ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ĚŽŝŶŐ�ƌŽĂĚ�
ƉƌŽũĞĐƚƐ͘ 

· dŚĞ�ƐƚƌĂƚĞŐǇ�ĨŽƌ�Ă�ŐƌŽǁƚŚ�ƌĂƚĞ�ƐĂĨĞƚǇ�ǀĂůǀĞ�;ƚŚĞ�ĂĚĚĞŶͲ
ĚƵŵͿ�ŝƐ�Ă�ŐŽŽĚ�ŽŶĞ͘ 

· /ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŐĞƚ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ƉůĂŶ�ƵƉĚĂƚĞ�ŽƵƚ�Ăƚ�dŽǁŶ�DĞĞƟŶŐ͘ 

· dŚĞƌĞ�ŝƐ�ĐŽŶĐĞƌŶ�ĨŽƌ�ƐƚƵĚŝĞƐ�ŶĞĞĚĞĚ�ƚŽ�ĐŽŶƚƌŽů�ŐƌŽƵŶĚͲ
ǁĂƚĞƌ�ǁŝƚŚĚƌĂǁĂů�ĨƌŽŵ�ĂƋƵŝĨĞƌƐ͘ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϱ͕�WĂŐĞ�ϱ͘ϭ 

^��d/KE�ϱ 

Z�'/KE�>��KKZ�/E�d/KE� 
Θ�W�Z/K�/���s�>h�d/KE 

ϭ͘ tŚĂƚ�ĚŽĞƐ�ƚŚĞ�ŶĞǁ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ŽīĞƌ�ŽŶ�ƌĞͲ
ŐŝŽŶĂů�ĐŽŽƌĚŝŶĂƟŽŶ͍ 

 DĂŝŶĞΖƐ�'ƌŽǁƚŚ�DĂŶĂŐĞŵĞŶƚ��Đƚ�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�Ă�ƌĞͲ
ŐŝŽŶĂů�ĐŽŽƌĚŝŶĂƟŽŶ�ƉƌŽŐƌĂŵ�ďĞ�ƉƵƌƐƵĞĚ�ǁŝƚŚ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�
ŵĂŶĂŐĞ�ƐŚĂƌĞĚ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�
ůĂŬĞƐ͕�ƌŝǀĞƌƐ͕�ĂƋƵŝĨĞƌƐ͕�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĨĂĐŝůŝƟĞƐ͘�dŚŝƐ�ƐĞĐƟŽŶ�
ŝĚĞŶƟĮĞƐ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ�ƚŚĂƚ��ƵƌŚĂŵ�ƐŚĂƌĞƐ�ǁŝƚŚ�ŶĞŝŐŚͲ
ďŽƌŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͕�ĚĞƐĐƌŝďĞƐ�ŝƐƐƵĞƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƐŚĂƌŝŶŐ�ƚŚĞƐĞ�
ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ͕�ƐƵŵŵĂƌŝǌĞƐ�ƌĞŐŝŽŶĂů�ĐŽŽƌĚŝŶĂƟŽŶ�ĞīŽƌƚƐ͕�
ĂŶĚ�ĚĞƐĐƌŝďĞƐ�ǁŚĂƚ�ŽƚŚĞƌ�ĂƉƉƌŽĂĐŚĞƐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ƚĂŬĞ�ƚŽ�
ĐŽŽƌĚŝŶĂƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƐŚĂƌĞĚ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ͘ 

Ă͘���ƵƌƌĞŶƚ�ZĞŐŝŽŶĂů��ŽŽƌĚŝŶĂƟŽŶ��īŽƌƚƐ 
 �ƵƌŚĂŵ�ƐŚĂƌĞƐ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�
ZŝǀĞƌ�ĂŶĚ�ƚŚĞ�ǁĂƚĞƌƐŚĞĚƐ�ŽĨ��ŚĂŶĚůĞƌ��ƌŽŽŬ͕�ĂƐ�ǁĞůů�ĂƐ�ďƵŝůƚ�ĨĂĐŝůŝͲ
ƟĞƐ�ůŝŬĞ�ƚŚĞ�^ƚĂƚĞ�ŚŝŐŚǁĂǇƐ�ƉĂƐƐŝŶŐ�ƚŚƌŽƵŐŚ�dŽǁŶ�ĂŶĚ�ƚŚĞ�ƌĞŐŝŽŶĂů�
ŚŝŐŚ�ƐĐŚŽŽů͘���ƵƌŝŶŐ�ƌĞĐĞŶƚ�ĚĞĐĂĚĞƐ͕��ƵƌŚĂŵ�ŚĂƐ�ŵĂĚĞ�ŐƌĞĂƚ�ĞīŽƌƚƐ�
ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƌĞŐŝŽŶĂů�ĞīŽƌƚƐ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ĂĐƟŽŶƐ�ŽŶ�ƚŚĞƐĞ�
ƐŚĂƌĞĚ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ƚŽ�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ŽƚŚĞƌƐ�
ƚŽ�ƐƵƉƉůĞŵĞŶƚ�ůŝŵŝƚĞĚ�ŵƵŶŝĐŝƉĂů�ƌĞƐŽƵƌĐĞƐ͘����ƐƉĞĐŝĮĐ�ůŝƐƚ�ŽĨ�ĐƵƌƌĞŶƚ�
ƌĞŐŝŽŶĂů�ĐŽŽƌĚŝŶĂƟŽŶ�ĞīŽƌƚƐ�ŝŶĐůƵĚĞƐ͗� 

ϭ͘��'ƌĞĂƚĞƌ�WŽƌƚůĂŶĚ��ŽƵŶĐŝů�ŽĨ�'ŽǀĞƌŶŵĞŶƚƐ 

 dŚĞ�'ƌĞĂƚĞƌ�WŽƌƚůĂŶĚ��ŽƵŶĐŝů�ŽĨ�'ŽǀĞƌŶŵĞŶƚƐ�ĂƐƐŝƐƚĞĚ�ǁŝƚŚ�
ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƚŚŝƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ͕�ƉƌŽǀŝĚŝŶŐ�ŶĞĞĚͲ
ĞĚ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ŵĂƉƉŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ�ĞīŽƌƚ�ĂƐ�ǁĞůů�ĂƐ�

ƉƌŽǀŝĚŝŶŐ�Ă�ƌĞŐŝŽŶĂů�ƉĞƌƐƉĞĐƟǀĞ�ƚŽ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ͘���ƵƌŚĂŵ�
ĂůƐŽ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�'W�K'͛Ɛ�ũŽŝŶƚ�ƉƵƌĐŚĂƐŝŶŐ�ƉƌŽŐƌĂŵ͕�ĂŶĚ�ƚŚŝƐ�ƵƉͲ
ĚĂƚĞ�ŝŶĐůƵĚĞƐ�ŵĂŶǇ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�ƌĞͲ
ŐŝŽŶĂů�ƉůĂŶŶŝŶŐ�ĂŐĞŶĐǇ͘ 

Ϯ͘��DƵƚƵĂů��ŝĚ��ŐƌĞĞŵĞŶƚƐ�ĨŽƌ�&ŝƌĞ�Θ��D^ 

 �ƵƌŚĂŵ�ĐƵƌƌĞŶƚůǇ�ŚĂƐ�ŵƵƚƵĂů�ĂŝĚ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ��ƌƵŶƐͲ
ǁŝĐŬ͕�&ƌĞĞƉŽƌƚ͕�WŽǁŶĂů͕�>ŝƐďŽŶ��D^͕�>ŝƐďŽŶ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ͕�ĂŶĚ�
�ƵďƵƌŶ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ͘ 

ϯ͘��WƵďůŝĐ�^ĂĨĞƚǇ�^ĞƌǀŝĐĞƐ 

 �ƵƌŚĂŵ�ŚĂƐ�ŶŽ�ƉŽůŝĐĞ�ĚĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ƌĞůŝĞƐ�ƵƉŽŶ�ƚŚĞ��ŽƵŶͲ
ƚǇ�ƚŽ�ƉƌŽǀŝĚĞ�ĚŝƐƉĂƚĐŚŝŶŐ�ĂŶĚ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ƐĞƌǀŝĐĞƐ͘��dŚĞ��ŽƵŶƚǇ�
ƐŚĂƌĞƐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƉĂƚƌŽů�ĐŽǀĞƌĂŐĞ�ŽĨ��ƵƌŚĂŵ�ǁŝƚŚ�ƚŚĞ�DĂŝŶĞ�
^ƚĂƚĞ�WŽůŝĐĞ��ĂƌƌĂĐŬƐ�ŝŶ�'ƌĂǇ͘ 

ϰ͘���ĚƵĐĂƟŽŶ�&ĂĐŝůŝƟĞƐ�Θ�^ĞƌǀŝĐĞƐ 

 �ƵƌŚĂŵ�ŝƐ�ƉĂƌƚ�ŽĨ�ZĞŐŝŽŶĂů�^ĐŚŽŽů�hŶŝƚ�ϱ�ĂŶĚ�ƐŚĂƌĞƐ�ĞĚƵĐĂͲ
ƟŽŶ�ƐĞƌǀŝĐĞƐ�ǁŝƚŚ�WŽǁŶĂů�ĂŶĚ�&ƌĞĞƉŽƌƚ͘��Z^h�ϱ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�ƚŚĞ�
ZĞŐŝŽŶ�ϭϬ�ǀŽĐĂƟŽŶĂů�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ĞĚƵĐĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ƉƌŽŐƌĂŵ͘ 

ϱ͘���ŶŝŵĂů��ŽŶƚƌŽů 

 �ƵƌŚĂŵ�ĐƵƌƌĞŶƚůǇ�ƐŚĂƌĞƐ�ĂŶŝŵĂů�ĐŽŶƚƌŽů�ƐĞƌǀŝĐĞƐ�ǁŝƚŚ�ƚŚĞ�
dŽǁŶ�ŽĨ�>ŝƐďŽŶ͘ 

ϲ͘��^ŽůŝĚ�tĂƐƚĞ�Θ�ZĞĐǇĐůŝŶŐ 

 dŚĞ�dŽǁŶ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�DŝĚ-DĂŝŶĞ�tĂƐƚĞ͕�Ă�ƌĞŐŝŽŶĂů�ƐŽůŝĚ�
ǁĂƐƚĞ�ŚĂƵůĞƌ͕�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƌĞŐŝŽŶĂů�ƌĞĐǇĐůŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ��ĐŽ-
DĂŝŶĞ͘ 

ϳ͘��ZŽĂĚ�DĂŝŶƚĞŶĂŶĐĞ 

 �ƵƌŚĂŵ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚƌĞĞ�^ƚĂƚĞ�



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϱ͕�WĂŐĞ�ϱ͘Ϯ 

ƌŽƵƚĞƐ�ƉĂƐƐŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�dŽǁŶ͘��/ƚ�ĂůƐŽ�ŚĂƐ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ��ƵͲ
ďƵƌŶ�ĂŶĚ�WŽǁŶĂů�ĨŽƌ�ƐŶŽǁƉůŽǁŝŶŐ�ŽŶ�ůŽĐĂů�ƌŽĂĚǁĂǇƐ�ǁŚĞƌĞ�ƚƵƌŶĂͲ
ƌŽƵŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĞǆŝƐƚ�ŽŶ�ĞŝƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƚŽǁŶ�ůŝŶĞƐ͘ 

ϴ͘��ZĞŐŝŽŶĂů�>ĂŶĚ�dƌƵƐƚƐ 

 �ƵƌŚĂŵ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ��ŶĚƌŽƐĐŽŐŐŝŶ�>ĂŶĚ�
dƌƵƐƚ�ĨŽƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ZŝǀĞƌ�WĂƌŬ�ĂŶĚ�ƚŚĞ�ZŽǇĂů�ZŝǀĞƌ�>ĂŶĚ�dƌƵƐƚ�
ĨŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ĐŽŶƐĞƌǀĂƟŽŶ�ůĂŶĚƐ�ĂŶĚ�ƚƌĂŝůƐ�
ĂƌŽƵŶĚ�ZƵŶĂƌŽƵŶĚ�WŽŶĚ͘ 

ď͘�WƌŽƉŽƐĞĚ�ZĞŐŝŽŶĂů��ŽŽƌĚŝŶĂƟŽŶ�^ƚƌĂƚĞŐŝĞƐ 
 �ůƚŚŽƵŐŚ��ƵƌŚĂŵ͛Ɛ�ĐƵƌƌĞŶƚ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƌĞŐŝŽŶĂů�ŐƌŽǁƚŚ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĞīŽƌƚƐ�ŝƐ�ƐŝŐŶŝĮĐĂŶƚ͕�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŽƉͲ
ƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĞǆƉĂŶĚŝŶŐ�ũŽŝŶƚ�ĞīŽƌƚƐ�ǁŝƚŚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝͲ
ƟĞƐ�ĂŶĚ�ƌĞŐŝŽŶĂů�ĂŐĞŶĐŝĞƐ͘��^ƉĞĐŝĮĐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ƚŚĞ�ϮϬϭϴ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ�ŝŶĐůƵĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ͗ 

ϭ͘��tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ�WŽůŝĐŝĞƐ 

^ƚƌĂƚĞŐǇ�ϯ͘ϭ��WƌŽǀŝĚĞ�ůŽĐĂů�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ�Ăƚ�ƚŚĞ�dŽǁŶ�,Ăůů�ĨŽƌ�
ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ďĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ĨƌŽŵ�ƌĞƐŽƵƌĐĞƐ�ƐƵĐŚ�ĂƐ�
ƚŚĞ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞ��ŽŶƐĞƌǀĂƟŽŶ�^ĞƌǀŝĐĞ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�DĂŝŶĞ�
�ŽŽƉĞƌĂƟǀĞ��ǆƚĞŶƐŝŽŶ͕�^Žŝů�ĂŶĚ�tĂƚĞƌ��ŽŶƐĞƌǀĂƟŽŶ��ŝƐƚƌŝĐƚ͕�
DĂŝŶĞ�&ŽƌĞƐƚ�^ĞƌǀŝĐĞ͕�ĂŶĚͬŽƌ�^ŵĂůů�tŽŽĚůŽƚ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�DĂŝŶĞ͘ 

^ƚƌĂƚĞŐǇ�ϰ͘ϭ��WĂƌƟĐŝƉĂƚĞ�ŝŶ�ůŽĐĂů�ĂŶĚ�ƌĞŐŝŽŶĂů�ĞīŽƌƚƐ�ƚŽ�ŵŽŶŝƚŽƌ͕�
ƉƌŽƚĞĐƚ�ĂŶĚ͕�ǁŚĞƌĞ�ǁĂƌƌĂŶƚĞĚ͕�ŝŵƉƌŽǀĞ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘ 

Ϯ͘���ŐƌŝĐƵůƚƵƌĞ�Θ�&ŽƌĞƐƚƌǇ�WŽůŝĐŝĞƐ 

^ƚƌĂƚĞŐǇ�ϭ͘ϯ��tŽƌŬ�ǁŝƚŚ�DĂŝŶĞ�&ĂƌŵůĂŶĚ�dƌƵƐƚ͕�ůŽĐĂů�ůĂŶĚ�ƚƌƵƐƚƐ�
ĂŶĚ�ŽƚŚĞƌ�ƉƌŽŐƌĂŵƐ�ǁŚŝĐŚ�ŽīĞƌ�ĐŽŶƐĞƌǀĂƟŽŶͬĂŐƌŝĐƵůƚƵƌĂů�ĞĂƐĞͲ
ŵĞŶƚƐ�ĂŶĚ�ƐŝŵŝůĂƌ�ƉƌŽŐƌĂŵƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ǀĂůƵĂďůĞ�ĨĂƌŵůĂŶĚ͘ 

^ƚƌĂƚĞŐǇ�Ϯ͘ϲ��^ƵƉƉŽƌƚ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ĂŶ�ŽƌŐĂŶŝĐ�ĨĂƌŵ�ĐůƵƐƚĞƌ�ƚŽ�ĞŶͲ
ŚĂŶĐĞ�ůŽĐĂů�ĂŶĚ�ƌĞŐŝŽŶĂů�ĂŐƌŝĐƵůƚƵƌĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ͘� 

^ƚƌĂƚĞŐǇ�ϯ͘ϭ��&ĂĐŝůŝƚĂƚĞ�ŵĞĞƟŶŐƐ�ďĞƚǁĞĞŶ�ůŽĐĂů�ŝŶƐƟƚƵƟŽŶƐ͕�ǁŚŽůĞͲ
ƐĂůĞƌƐ͕�ŐƌŽǁĞƌƐ͕�ĂŶĚ�ŽƚŚĞƌƐ�ƚŽ�ŐƌŽǁ�ŵĂƌŬĞƚƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘ 

^ƚƌĂƚĞŐǇ�ϯ͘Ϯ���ŶĐŽƵƌĂŐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ůŽĐĂů-ŐƌŽǁŶ�ĨŽŽĚ�ŶĞƚǁŽƌŬƐ�
ŝŶǀŽůǀŝŶŐ�Ăůů�ďƵƐŝŶĞƐƐĞƐ�ŝŶ�ƚŚĞ�ĨŽŽĚ�ƉƌŽĚƵĐƟŽŶ�ĐŚĂŝŶ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘ 

ϯ͘���ĐŽŶŽŵǇ�WŽůŝĐŝĞƐ 

^ƚƌĂƚĞŐǇ�ϱ͘ϭ��WĂƌƟĐŝƉĂƚĞ�ŝŶ�ƌĞŐŝŽŶĂů�ĞīŽƌƚƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚĞůĞĐŽŵŵƵŶŝͲ
ĐĂƟŽŶƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŶĞĞĚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�Śŝ-ƚĞĐŚ͕�ŝŶĨŽƌŵĂƟŽŶ�ďĂƐĞĚ�
ĐŽŵƉĂŶŝĞƐ͘ 

^ƚƌĂƚĞŐǇ�ϲ͘ϭ���ǆƉůŽƌĞ�ƌĞŐŝŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĐĂƌ�ƉŽŽůŝŶŐ�ĂŶĚ�ƌŝĚĞ�
ƐŚĂƌĞ�ƉƌŽŐƌĂŵƐ͘ 

ϰ͘��ZĞĐƌĞĂƟŽŶ�WŽůŝĐŝĞƐ 

^ƚƌĂƚĞŐǇ�ϭ͘ϯ��tŽƌŬ�ǁŝƚŚ�ZŽǇĂů�ZŝǀĞƌ�>ĂŶĚ�dƌƵƐƚ͕��ŶĚƌŽƐĐŽŐŐŝŶ�>ĂŶĚ�
dƌƵƐƚ͕�ŽƚŚĞƌ�ĐŽŶƐĞƌǀĂƟŽŶ�ŽƌŐĂŶŝǌĂƟŽŶƐ͕�ŽƚŚĞƌ�ƚŽǁŶƐ͕�ƐƚĂƚĞ�ĂŐĞŶĐŝĞƐ͕�
ĂŶĚ�ůĂŶĚŽǁŶĞƌƐ�ƚŽ�ĞǆƉůŽƌĞ�ǁĂǇƐ�ƚŽ�ƉƌŽƚĞĐƚ�ŝŵƉŽƌƚĂŶƚ�ŽƉĞŶ�ƐƉĂĐĞ�
ĂŶĚ�ƌĞĐƌĞĂƟŽŶĂů�ůĂŶĚ͘�� 

^ƚƌĂƚĞŐǇ�ϰ͘ϭ���ƌĞĂƚĞ�Ă�ŵĂƉ�ŽĨ�ĞǆŝƐƟŶŐ�ƚƌĂŝůƐ͕�ĂďĂŶĚŽŶĞĚ�ƌŽĂĚƐ�ĂŶĚ�
ĨƵƚƵƌĞ�ƚƌĂŝůƐ�ĂŶĚ�ƉŽƚĞŶƟĂů�ůŝŶŬĂŐĞ�ǁŝƚŚ�ƌĞŐŝŽŶĂů�ƌĞĐƌĞĂƟŽŶĂů�ƌĞͲ
ƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŶĞĂƌďǇ��ƌĂĚďƵƌǇ-WŝŶĞůĂŶĚ��ŽƌƌŝĚŽƌ�dƌĂŝůƐ͘��� 

ϱ͘��dƌĂŶƐƉŽƌƚĂƟŽŶ�WŽůŝĐŝĞƐ 

^ƚƌĂƚĞŐǇ�ϭ͘ϯ���ŽŽƌĚŝŶĂƚĞ�ƚŚĞ�dŽǁŶ͛Ɛ�ƌŽĂĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞĐŽŶͲ
ƐƚƌƵĐƟŽŶ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ƌŽĂĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƉƌŽũĞĐƚƐ�
ǁŚĞƌĞ�ƉŽƐƐŝďůĞ�ĂŶĚ�ǁŚĞƌĞ�ŝƚ�ŝƐ�ŝŶ�ƚŚĞ�dŽǁŶ͛Ɛ�ŝŶƚĞƌĞƐƚƐ͘ 

^ƚƌĂƚĞŐǇ�ϰ͘ϭ��ZĞǀŝĞǁ�ǁŚĞƚŚĞƌ��ƵƌŚĂŵ͛Ɛ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŶĞĞĚƐ�ĐĂŶ�ďĞ�
ďĞƐƚ�ŵĞƚ�ďǇ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�W��d^͕�>��d^͕�ĂŶĚͬŽƌ����d^͘ 

^ƚƌĂƚĞŐǇ�ϰ͘Ϯ��/ŶǀĞƐƟŐĂƚĞ�ŽƉƟŽŶƐ�ĨŽƌ�ĞŶĐŽƵƌĂŐŝŶŐ�ĐĂƌƉŽŽůŝŶŐ�ĨŽƌ�ĐŽŵͲ



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ ^ĞĐƟŽŶ�ϱ͕�WĂŐĞ�ϱ͘ϯ 

ŵƵƚĞƌƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ĚƌŝǀĞƌ�ŶĞƚǁŽƌŬƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŶĞĞĚĞĚ�ƚƌĂŶƐƉŽƌͲ
ƚĂƟŽŶ�ĨŽƌ�ƵŶĚĞƌƐĞƌǀĞĚ�ƉŽƉƵůĂƟŽŶƐ͘ 

ϲ͘��WƵďůŝĐ�&ĂĐŝůŝƟĞƐ�Θ�^ĞƌǀŝĐĞƐ�WŽůŝĐŝĞƐ 

^ƚƌĂƚĞŐǇ�ϭ͘ϭ���ǆƉůŽƌĞ�ĂůƚĞƌŶĂƟǀĞ�ŽƉƟŽŶƐ�ĨŽƌ�ĚĞůŝǀĞƌǇ�ŽĨ�ůŽĐĂů�ƐĞƌͲ
ǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƌĞŐŝŽŶĂů�ƐŚĂƌŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚĞĚ�ƐĞƌͲ
ǀŝĐĞƐ͘ 

^ƚƌĂƚĞŐǇ�ϯ͘ϲ��WĂƌƟĐŝƉĂƚĞ�ŝŶ�Ă�ƌĞŐŝŽŶĂů�ĮƌĞĮŐŚƚĞƌ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƌĞͲ
ĐƌƵŝƚŵĞŶƚ�ƉƌŽŐƌĂŵ�ǁŝƚŚ�ĂƵƚŽŵĂƟĐͬŵƵƚƵĂů�ĂŝĚ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�
ƐĞĞŬ�ĨƵŶĚŝŶŐ�ƵŶĚĞƌ�&�D�͛Ɛ�^ƚĂĸŶŐ�ĨŽƌ��ĚĞƋƵĂƚĞ�&ŝƌĞ�ĂŶĚ��ŵĞƌͲ
ŐĞŶĐǇ�ZĞƐƉŽŶƐĞ�;^�&�ZͿ�ĂŶĚ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ͘ 

^ƚƌĂƚĞŐǇ�ϯ͘ϵ���ŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ƚŚĞ��ŽƵŶƚǇ�^ŚĞƌŝī͛Ɛ�ŽĸĐĞ�ƚŽ�ĞŶƐƵƌĞ�
ĂĚĞƋƵĂƚĞ�ƉŽůŝĐĞ�ĐŽǀĞƌĂŐĞ�ǁŚŝůĞ�ƐĞĐƵƌŝŶŐ�ĂŶ�ĞƋƵŝƚĂďůĞ�ĨƵŶĚŝŶŐ�ƉŽůŝͲ
ĐǇ͘� 

ϳ͘��&ŝƐĐĂů��ĂƉĂĐŝƚǇ�WŽůŝĐŝĞƐ 

^ƚƌĂƚĞŐǇ�ϭ͘ϰ���ǆƉůŽƌĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŶĞŝŐŚďŽƌŝŶŐ�ĐŽŵͲ
ŵƵŶŝƟĞƐ�ƚŽ�ƉůĂŶ�ĨŽƌ�ĂŶĚ�ĮŶĂŶĐĞ�ƐŚĂƌĞĚ�Žƌ�ĂĚũĂĐĞŶƚ�ĐĂƉŝƚĂů�ŝŶǀĞƐƚͲ
ŵĞŶƚƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĐŽƐƚ�ƐĂǀŝŶŐƐ�ĂŶĚ�ĞĸĐŝĞŶĐŝĞƐ͘ 

^ƚƌĂƚĞŐǇ�ϭ͘ϱ��WĂƌƟĐŝƉĂƚĞ�ŝŶ�ƌĞŐŝŽŶĂů�ŝŶŝƟĂƟǀĞƐ�ŝŶ�ƐŽůŝĚ�ǁĂƐƚĞ͕�ƚƌĂŶƐͲ
ƉŽƌƚĂƟŽŶ͕�ĂŶĚ�ĐŽŽƉĞƌĂƟǀĞ�ƉƵƌĐŚĂƐŝŶŐ�ĂŶĚ�ƚĂǆ�ĂƐƐĞƐƐŵĞŶƚͬ�ƌĞǀĂůƵͲ
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Appendix 1 — Maps 
(Full size maps are available at 

the Durham Town Offices) 
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Water Resources & Riparian HabitatsWater Resources & Riparian Habitats
Primary Map 1Primary Map 1

This map is nonregulatory and is intended for planning purposes only
DurhamDurham

S tate of M aine

T his m ap depicts riparian areas associated with m ajor surface water features and 
important public water resources. T his m ap does not depict all stream s or wetlands 
known to occur on the landscape and should not be used as a substitute for on the 
ground surveys. T his m ap should be used as a planning reference only and is intended 
to illustrate the natural hydrologic connections between surface water features.  
Protecting riparian habitats protects water quality, m aintains habitat connections, and 
safegards im portant econom ic resources including recreational and com m ercial fisheries.

LEGEND

Shoreland Zoning
M aine’s M andatory S horeland Z oning Act is intended to protect water quality, conserve 
wildlife habitat, and preserve the natural beauty of M aine’s shoreline areas.  S uccessful 
implem entation requires local awareness of and appreciation for surface water 
resources and effective enforcem ent of setback  and buffer requirem ents.
   At a m inim um , M aine’s shoreland z ones include all land within:
   •  250 feet of the high-water line of any pond over 10 acres, any river that drains at 
       least 25 square m iles, and all tidal waters and saltwater m arshes;
   •  250 feet of a freshwater wetland over 10 acres (except “forested” wetlands); and
   •  75 feet of a stream  that is either an outlet stream  of a great pond, or located below 
       the confluence of two perennial stream s as depicted on a US GS  topographic m ap.
Sh o reland zo n in g  enco urages to w n s to  p ro vide g reater p ro tectio n  to  th eir lo cal water 
reso urces by ap p lyin g  sh o reland zo n e p ro tectio n s to  additio n al reso urce typ es such  as 
sm aller stream s and wetlands, and rare terrestrial features.  Fo r sp ecific g uidance 
regardin g  Maine’s Mandato ry Sh o reland Z o n in g  Act co n tact th e Dep t. o f En viro n m en tal 
Pro tectio n  Sh o reland Z o n in g  Unit:  207-287-3901 (Aug usta), 207-822-6300 (Po rtland), 
207-941-4116 (Ban g o r). www.m aine.g o v/dep /blwq/do cstan d/szp age.h tm
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A watershed includes all of the land that drains to a com m on
waterbody. T he areas within the watershed are link ed eco-
logically by the water, sedim ent, nutrients, and pollutants 
that flow through them . For the purpose of m apping
"hydrological units," watersheds are often grouped into 
larger drainages or divided into sm aller ones dpending 
on the m ap's scale. Drainage divides (shown on m ain m ap 
as yellow lines), are the sm allest hydrological units and 
generally drain into sm all ponds, wetlands, or stream s. T hese 
units are grouped into subwatersheds (HU12) and are repre-
sented on the inset m ap above by the yellow-brown outlines.

Regional View of Watersheds

1 inch = 4 miles

Main Map Extent

Selected Town 
   or Area
Subwatersheds

Organized Township Boundary

Unorganized Township 

Selected Town or Area

NWI Wetlands - National W etlands Inventory (NW I) uses aerial photographs to 
approxim ate wetland locations.  NW I data is not a com prehensive m apping of 
wetland resources and typically under represents the presence of wetlands on 
the landscape.  T he presence of wetlands needs to be determ ined in the field 
prior to conducting activities that could result in wetland disturbance.
Riparian Habitat - depicted using com m on regulatory z ones including a 
250-foot-wide strip around Great Ponds (ponds >10 acres), rivers, coastline, 
and wetlands >10 acres and a 75-foot-wide strip around stream s.  R iparian 
areas depicted on this m ap m ay already be affected by existing land uses. 

Drainage divides - T hese are the sm allest hydrologic units m apped in M aine.  
T hey contain watershed boundaries for m ost ponds and rivers in M aine.

Brook Trout Habitat - S tream s and ponds, buffered to 100 feet, where wild  
Brook  T rout populations have been docum ented, or m anaged to enhance local 
fisheries.

Developed- Impervious surfaces including buildings and roads

Shellfish Growing Areas - T he M aine Departm ent of M arine R esources m aps 
growing areas for econom ically important shellfish resources.  T his m ap depicts 
softshell and hard clam  resources in order to illustrate the relation of these 
resources to stream s and shoreline areas vital to their conservation.

WWWWWWW
WWWWWWW
WWWWWWW

&% Public Water Supply Wells
Source protection area - Buffers that represent source water protection areas
for wells and surface water intak es that serve the public water supply.  T heir 
siz e is proportional to population served and/or by the type of water supply 
system .  T hese buffers range from  300 to 2,500 feet in radius.  

Aquifers - flow of at least 10 gallons per minute

Data Sources
DATA SOURCE INFORMATION
 T OW NS HIP BOUNDAR IES
   M aine Office of GIS  (2013); m etw p 24
 R OADS
   M aine Office of GIS , M aine Departm ent of 
   T ransportation (2015); m edo tp ub
 HY DR OLOGY
   US GS  National Hydrography Dataset (NHD) 
    M aine (2012 ) 
 DEVELOPED
   M aine Office of GIS , M aine Deprtm ent 
    of Inland Fisheries and W ildlife (2015);
    im p ervio us_chan g e_2015
 NAT IONAL W ET LANDS  INVENT OR Y
   U.S . Fish & W ildlife S ervice (2015);  NWI
DATA SOURCE CONTACT INFORMATION
 M aine Office of GIS : http://www.m aine.gov/m egis/
 M aine Natural Areas Program : http://www.m aine.gov/dacf/m nap/index.htm l
 M aine Departm ent of M arine R esources: http://www.m aine.gov/dm r/
 M aine Departm ent of T ransportation: http://www.m aine.gov/m dot/
 M aine Geological S urvey: http://www.m aine.gov/doc/nrim c/mgs/mgs.htm
 M aine Departm ent of Inland Fisheries & W ildlife: http://www.m aine.gov/ifw/wildlife/index.htm l
DIGITAL DATA REQUEST
 To  request digital data fo r a to w n  o r o rg an izatio n , p lease visit o ur website.
  http://www.beginningwithhabitat.org/the_ m aps/gis_ data_ request.htm l

S HELLFIS H
   M aine Departm ent of M arine R esources; 
   so ftsh ell_clam s, hard_clam s
R IPAR IAN BUFFER S
   M aine Office of GIS , M aine Natural Areas Program  
   (2011)
W ELLS , W ELL BUFFER S
   M aine Office of GIS , M aine Departm ent of Hum an 
   S ervices-Drinking W ater Program  (2011); wells, wellsbuf
AQUIFER S
   M aine Office of GIS , M aine Geological S urvey  (2011); 
   aquifer_p o lyg o n s
DR AINAGE DIVIDES
   M aine Office of GIS  (1994); m edrdvd
BR OOK  T R OUT  HABIT AT
   M aine Departm ent of Inland Fisheries & W ildlife (2011)

Precipitation is the source of all water.  S urface water and ground water are related.  
Drinking water can com e from  either source.  Ground contam inants can affect both.
T he relationship between ground water and surface water is part of the hydrologic 
cycle.  Precipitation that falls from  the atm osphere as rain or snow reaches the land 
surface and recharges rivers, lak es, wetlands, and other surface bodies of water directly 
through overland runoff.  S urface water also seeps into the ground through infiltration 
and eventually reaches the ground water; or through evaporation, returns to the 
atm osphere.  W ater evaporates from  leaves and stem s of plants through transpiration.

Relationship of Ground Water and Surface Water
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DurhamDurham

Atlantic Salmon Spawning/Rearing Habitat

Mapped b y Atla n tic Sa lm o n  Co m m issio n  (ASC) a n d U S Fish & Wildlife Servic e (U SFWS) 
fro m  field surveys o n  selec ted Pen o b sc o t a n d Ken n eb ec  River trib utaries a n d the Den n ys, 
Ducktrap, East Ma c hia s, Ma c hia s, Pleasa n t, N arra gua gus, a n d Sheepsc o t Rivers.

Atla n tic  Sa lm o n  L im ited Spa wn in g Ha b itat

Atla n tic  Sa lm o n  Rearin g Ha b ita t

Atla n tic  Sa lm o n  Spa wn in g Ha b itat

LEGEND

Begin n in g with Ha b ita t (BwH) is a vo lun ta ry to o l in ten ded to  a ssist la n do wn ers, reso urc e 
m a n a gers, pla n n ers, a n d m un ic ipa lities in  iden tifyin g a n d m akin g in fo rm ed dec isio n s 
a b o ut area s o f po ten tia l n a tura l reso urc e c o n c ern . T his data  in c ludes the b est a va ila b le 
in fo rm atio n  pro vided thro ugh BwH’s c o a litio n  partn ers as o f the m a p date, a n d is in ten ded 
fo r in fo rm a tio n  purpo ses o n ly. It sho uld n o t b e in terpreted a s a c o m prehen sive a n a lysis o f 
pla n t a n d a n im a l o c c urren c es o r o ther lo c a l reso urc es, b ut rather as a n  in itia l screen  to  
fla g a rea s where a gen c y c o n sulta tio n  m a y b e a ppro pria te. Ha b ita t data  sets are upda ted 
c o n tin uo usly a s m o re a c c ura te a n d c urren t data  b ec o m es a va ila b le. Ho wever, as m a n y 
area s ha ve n o t b een  c o m pletely surveyed, fea tures m a y b e presen t that are n o t yet 
m a pped, a n d the b o un da ries o f so m e depic ted fea tures m a y n eed to  b e revised. L o c a l 
kn o wledge is critic a l in  pro vidin g a c c ura te data . If erro rs are n o ted in  the c urren t depic tio n  
o f reso urc es, please c o n ta c t o ur o ffic e. So m e ha b itat fea tures depic ted o n  this m a p are 
regula ted b y the State o f Ma in e thro ugh the Ma in e En da n gered Spec ies Act (Essen tia l 
Ha b ita ts a n d threaten ed a n d en da n gered spec ies o c c urren c es) a n d N a tura l Reso urc es 
Pro tec tio n  Act (Sign ific a n t Wildlife Ha b itat). We rec o m m en d c o n sulta tio n  with MDIFW 
Regio n a l Bio lo gists o r MN AP Ec o lo gists if a c tivities are pro po sed within  reso urc e a rea s 
depic ted o n  this m ap. Co n sulta tio n  ea rly in  the pla n n in g pro c ess usua lly helps to  reso lve 
regula to ry c o n c ern s a n d m in im ize a gen c y review tim e. Fo r MDIFW a n d MN AP c o n ta c t 
in fo rm atio n , visit http://www.b egin n in gwithha b ita t.o rg/c o n ta c ts/in dex.htm l.

Essential Wildlife Habitats

Ma in e's Departm en t o f In la n d Fisheries & Wildlife (MDIFW, www.state.m e.us/ifw) m aps area s 
c urren tly o r histo ric a lly pro vidin g ha b itat essen tia l to  the c o n servatio n  o f en da n gered o r 
threa ten ed spec ies as directed b y the Ma in e En da n gered Spec ies Act (12 MRSA, Chapter 
925, Sub c ha pter 3, Sec tio n s 12804 a n d 12806) a n d regulatio n s (MDIFW Rules, Cha pter 
8.05). Iden tific a tio n  o f Essen tia l Ha b ita t areas is b a sed o n  spec ies o b servatio n s a n d 
c o n firm ed ha b itat use. If a pro ject o c c urs partly o r who lly within  a n  Essen tia l Ha b ita t, it m ust 
b e eva lua ted b y MDIFW b efo re state a n d/o r m un ic ipa l perm its c a n  b e appro ved o r pro ject 
a ctivities c a n  take pla c e.

WWWWWWW
WWWWWWW
WWWWWWWRo seate T ern  N estin g Area or

Pipin g Plo ver-L ea st T ern  N estin g, Feedin g, & Bro o d-Rearin g Area

Significant Wildlife Habitats

A po o l depressio n  used fo r b reedin g b y a m phib ia n s a n d o ther in dic a to r spec ies a n d that 
po rtio n  o f the critic a l terrestria l ha b itat within  250 ft o f the sprin g o r fa ll high water m ark.  A 
vern a l po o l m ust ha ve the fo llo win g c ha ra c teristic s: n atura l o rigin , n o n perm a n en t hydro perio d, 
la c k perm a n en tly flo win g in let o r o utlet, a n d la c k predato ry fish.

Sign ific a n t V ern a l Po o ls

Breedin g, m igratin g/sta gin g, o r win terin g areas fo r c o a sta l waterfo wl o r b reedin g, feedin g, 
lo a fin g, m igra tin g, o r ro o stin g areas fo r c o a sta l wa din g b irds.  T ida l Wa terfo wl/Wa din g Bird 
ha b ita ts in c lude aquatic  b eds, eelgrass, em ergen t wetla n ds, m udfla ts, sea weed c o m m un ities, 
a n d reefs.

T ida l Waterfo wl / Wa din g Bird

Co a sta l sta gin g area s that pro vide feedin g ha b itat like tida l m ud flats o r ro o stin g ha b itat like 
gra vel b a rs o r sa n d spits fo r m igratin g sho reb irds

(((((((
(((((((
(((((((
(((((((
(((((((

Sho reb ird Area s

An  isla n d, ledge, o r po rtio n  thereo f in  tida l waters with do c um en ted, n estin g sea b irds o r 
suita b le n estin g ha b itat fo r en da n gered sea b irds.  

" " " " " " " "
" " " " " " " "
" " " " " " " "
" " " " " " " "
" " " " " " " " Sea b ird N estin g Isla n d

Freshwater b reedin g, m igratio n /sta gin g, a n d win terin g ha b itats fo r in la n d waterfo wl o r 
b reedin g, feedin g, lo a fin g, m igratio n , o r ro o stin g ha b itats fo r in la n d wa din g b irds.

In la n d Waterfo wl / Wa din g Bird

Fo rested area po ssib ly used b y deer fo r shelter durin g perio ds o f deep sn o w a n d c o ld 
tem peratures. Assessin g the c urren t va lue o f a deer win terin g area requires o n -site 
in vestigatio n  a n d verific a tio n  b y IF&W sta ff. L o c a tio n s depic ted sho uld b e c o n sidered as 
appro xim a te o n ly.

Ca n dida te Deer Win terin g Area

Ma in e's N atura l Reso urc es Pro tectio n  Act (N RPA, 1988) is a dm in istered b y the Ma in e 
Departm en t o f En viro n m en ta l Pro tec tio n  (MDEP; http://www.m a in e.go v/dep/b lwq/do c sta n d/
n rpa pa ge.htm ) a n d is in ten ded to  preven t further degra da tio n  a n d lo ss o f n a tura l reso urc es 
in  the state, in c ludin g the a b o ve Sign ific a n t Wildlife Ha b itats that ha ve b een  m apped b y 
MDIFW. MDEP has regulato ry a utho rity o ver m o st Sign ific a n t Wildlife Ha b itat types. T he 
regio n a l MDEP o ffic e sho uld b e c o n sulted when  c o n siderin g a pro ject in  these areas.

Maine's Natural Resources Protection Act 

Orga n ized T o wn ship Bo un da ry

U n o rga n ized T o wn ship 

Develo ped: Im pervio us surfa c es suc h as b uildin gs a n d ro a ds

Selected T o wn  o r Area  o f In terest

Rare, Threatened, or Endangered Wildlife

Co n sult with a n  MDIFW regio n a l b io lo gist to  determ in e the relative im po rta n c e a n d 
c o n servatio n  n eeds o f the spec ific lo c a tio n  a n d suppo rtin g ha b itat. T he n a m es o f so m e 
speic es ha ve b een  m asked with a "Rare An im a l" design a tio n  o n  the m ap fo r further pro tectio n . 
Fo r m o re in fo rm atio n  regardin g in dividua l spec ies visit o ur web site, http://www.m a in e.go v/ifw/
wildlife/en da n gered/listed_ spec ies_ m e.htm , fo r spec ies spec ific  fa c t sheets.
T he Federa l En da n gered Spec ies Act requires a c tio n s a utho rized, fun ded, o r c a rried o ut 
b y federa l a ga n c ies b e reviewed b y the U . S. Fish a n d Wildlife Servic e. If yo ur pro ject o c c urs 
n ea r a n  o c c urren c e o f the Atla n tic Sa lm o n , Ro seate T ern , Pipin g Plo ver, Ca n a da  L yn x, N ew 
En gla n d Co tto n ta il, Fub ish's L o usewo rt, o r Sm a ll-who rled Pa go n ia  c o n ta c t the Ma in e Field 
Offic e, U SFWS, 1168 Ma in  St., Old T o wn , ME 04468.

Kn o wn  rare, threaten ed, o r en da n gered spec ies o c c urren c e a n d/o r the asso c ia ted 
ha b ita ts b ased o n  spec ies sightin gs.  

Rare or Exemplary Plants and Natural Communities

T he MN AP ha s c la ssified a n d distin guished 98 differen t n a tura l c o m m un ity types that 
c o llec tively c o ver the state’s la n dsc a pe. T hese in c lude suc h ha b itats as flo o dpla in  fo rests, 
c o a sta l b o gs, a lpin e sum m its, a n d m a n y o thers. Ea c h type is assign ed a  rarity ra n k o f 1 (rare) 
thro ugh 5 (c o m m o n ). Mapped rare n a tura l c o m m un ities o r ec o system s, o r exem pla ry 
exa m ples o f c o m m o n  n a tura l c o m m un ities o r ec o system s, are b a sed o n  field surveys a n d 
a eria l pho to  in terpretatio n . Co n sult with a n  MN AP Ec o lo gist to  determ in e c o n serva tio n  n eeds
o f partic ula r c o m m un ities o r ec o system s.  

Rare o r Exem plary N atura l Co m m un ity L o c a tio n s

Kn o wn  rare, threaten ed, o r en da n gered pla n t o c c urren c es are b a sed o n  field o b serva tio n s. 
T he n a m es o f so m e speic es ha ve b een  m asked with a "Rare Pla n t" design a tio n  o n  the m ap 
fo r further pro tec tio n . Co n sult with a Ma in e N a tura l Areas Pro gra m  (MN AP) Ec o lo gist to  
determ in e c o n servatio n  n eeds o f partic ula r spec ies. Fo r m o re in fo rm atio n  rega rdin g rare pla n ts, 
the c o m plete list o f tra c ked spec ies a n d fa c t sheets fo r tho se spec ies c a n  b e fo un d at:
http://www.m a in e.go v/do c /n rim c /m n a p/fea tures/pla n tlist.htm

Ra re Pla n t L o c a tio n s

Data Sources
DATA SOURCE INFORMATION
  T OWN SHIP BOU N DARIES
     Ma in e Offic e o f GIS: Metwp24 (2013)
  ROADS
     Ma in e Offic e o f GIS, Ma in e Depa rtm en t o f T ra n spo rtatio n : Medotpub (2015)
  HYDROL OGY
     U .S. Geo lo gic a l Survey N a tio n a l Hydro graphy Dataset (N HD) Ma in e (2012)
  DEV EL OPED
     Ma in e Offic e o f GIS, Ma in e Depa rtm en t o f In la n d Fisheries a n d Wildlife, a n d m ultiple o ther a gen c ies:
     Imperv (2015)
  ESSEN T IAL  & SIGN IFICAN T  WIL DL IFE HABIT AT S
     Ma in e Offic e o f GIS, Ma in e Depa rtm en t o f In la n d Fisheries & Wildlife;  DWA, ETSC, Ehplvtrn, Ehrtern, 
     IWWH, Sni, Shorebird, TWWH (2003-2015)
  RARE N AT U RAL  COMMU N IT IES & PL AN T S
     Ma in e N a tura l Area s Pro gra m : MNAP_eos (2015)
  AT L AN T IC SAL MON  HABIT AT
     Ma in e Offic e o f GIS, Ma in e Atla n tic Sa lm o n  Co m m issio n , U .S. Fish & Wildlife Servic e: Ashab3 (2013)
DATA SOURCE CONTACT INFORMATION
  Ma in e Offic e o f GIS: http://www.m a in e.go v/m egis/c a ta lo g/
  Ma in e N a tura l Areas Pro gra m : http://www.m a in e.go v/da c f/m n a p/in dex.htm l
  Ma in e Departm en t o f In la n d Fisheries & Wildlife: http://www.m a in e.go v/ifw/
  U .S. Fish & Wildlife Servic e, Gulf o f Ma in e Pro gra m : http://gulfo fm a in e.fws.go v
  Ma in e Atla n tic  Sa lm o n  Co m m issio n : http://www.m a in e.go v/asc /
  Ma in e Departm en t o f T ra n spo rtatio n : http://www.m a in e.go v/m do t/
DIGITAL DATA REQUEST
  T o  request digita l da ta fo r a to wn  o r o rga n iza tio n , plea se visit o ur web site.
    http://www.b egin n in gwithha b itat.o rg/the_ m a ps/gis_ da ta _ request.htm l
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DATA SOURCE INFORMATION
  TO WNSHIP BO UNDARIES
    Maine  O ffic e  of GIS: metwp24  (2013)
  RO ADS
    Maine  O ffic e  of GIS, Maine  De partme nt of Transportation): medotpub (2015)
  HY DRO LO GY
    U.S. Ge ologic al Surve y: NHD_Maine (2012)
  UNDEVELO PED HABITAT BLO CKS, DEVELO PMENT BUFFER, CO NNECTO RS 
    Maine  De partme nt of Inland Fishe rie s and Wild life  (2015)
  CO NSERVATIO N LANDS
    Maine  De partme nt of Agric ulture , Conse rvation, and Fore stry, Land Use  Planning 
    Commission, Maine  De partme nt of Inland Fishe rie s and Wild life :
    Conserved Lands (2015)
  AERIAL IMAGERY
    U.S. De partme nt of Agric ulture : NAIP 2013 - state -wid e  1-me te r c olor orthoimage ry
DATA SOURCE CONTACT INFORMATION  
  Maine  O ffic e  of GIS - http://www.maine .gov/me gis/c atalog/
  Maine  De pt. of Agric ulture , Conse rvation and Fore stry - http://www.maine .gov/dac f/
  Maine  De pt. of Inland Fishe rie s & Wild life  - http://www.maine .gov/ifw/
  Maine  De partme nt of Transportation - http://www.maine .gov/mdot/
  Maine  De partme nt of Environme ntal Prote c tion - http://www.maine .gov/d e p/
DIGITAL DATA REQUEST 
  To re q ue st d igital data for a town or organization, visit our we bsite .
  http://www.be ginningwithhabitat.org/the _ maps/gis_ d ata_ re q ue st.html

Data Sources

Aerial Imagery
Ae rial image ry is ofte n the  be st tool available  to visualize  e xisting patte rns of d e ve lopme nt 
and re sulting c hange s in the  natural land sc ape . By d e pic ting und e ve lope d  habitat blocks, 
habitat conne c tors and conse rve d  land s with ae rial photos, the  map use r can more  e asily 
id e ntify opportunitie s to e xpand the  size  and e c ologic al e ffe c tive ne ss of local conse rvation 
e fforts.

Habitat Blocks
Development Buffer (pale transparency)
250-500 foot buffe r around improve d road s and d e ve lope d  are as base d  on 
d e ve lopme nt inte nsity.
Undeveloped Habitat Block
Re maining land outsid e  of De ve lopme nt Buffe rs. Blocks gre ate r than 100 ac re s 
are  labe le d  with the ir e stimate d  ac re age .

Highway Bridge Connectors
Highway brid ge s along I-95 and I-295 that span riparian habitat conne c ting 
ad jac e nt but se parate d  habitat blocks.The se  are  loc ations whe re  spe c ie s are  
like ly to take  advantage  of infrastructure  to move  be twe e n habitat blocks.

Undeveloped Block Connectors
Like ly road c rossing are as linking und e ve lope d  habitat blocks gre ate r than 100 ac re s. The  
thre at of habitat fragme ntation and animal mortality corre spond s to traffic  volume . 

Re d  line s re pre se nt habitat road 
c rossings with daily traffic  volume s 
gre ate r than 2000 ve hic le s pe r day.

Y e llow line s re pre se nt habitat road 
c rossings with daily traffic  volume s 
le ss than 2000 ve hic le s pe r d ay.

Re pre se nte d  habitat conne c tions id e ntifie d  through c ompute r mod e ling highlight locations
whe re  q uality habitat is like ly to oc c ur on both sid e s of a give n road be twe e n und e ve lope d
habitat blocks gre ate r than 100 ac re s and be twe e n highe r value  we tland s.The se  
re pre se ntations are  approximate  and have  not be e n fie ld  ve rifie d .

Approximate Road Crossing Habitat Connections

Riparian Connectors 
Like ly c rossing locations for we tland d e pe nd e nt spe c ie s moving be twe e n wate rways and 
we tland s d ivid e d  by road s 

Purple  line s re pre se nt riparian road 
c rossings with daily traffic  volume s 
gre ate r than 2000 ve hic le s pe r day.

Blue  line s re pre se nt riparian road 
c rossings with daily traffic  volume s 
le ss than 2000 ve hic le s pe r d ay.

The  State  of Maine ’s c onse rve d  land s d atabase  inc lud e s land s in fe d e ral, state , and 
non-profit owne rship. It doe s not inc lud e  many private ly owne d  c onse rvation land s, 
e spe c ially those  prote c te d  by local land trusts, or town owne d  c onse rvation land s. For the  
most ac c urate  and c urre nt information about land owne rship, consult with the  local 
asse ssor and/or othe r loc al land manage me nt age nc ie s. If public  ac c e ss pote ntial to any 
of the  prope rtie s d isplaye d  he re  is unc e rtain, landowne rs should be  contacte d  to 
d e te rmine  if pe rmission is ne c e ssary.

Conserved Lands

Ownership Type  (transparent layers)

State
Wild life  Manage me nt Are as and othe r prope rtie s manage d by the  De partme nt of Inland 
Fishe rie s and Wild life , state  parks, and parc e ls manage d by the  Bure au of Parks & 
Land s.

Private Conservation
Prope rtie s owne d  and manage d  by private  (usually non-profit) organizations suc h as 
The  Nature  Conse rvanc y, Maine  Coast He ritage  Trust; Trust for Public  Land, and local 
land trusts.

Easement
Voluntary le gal agre e me nts that allow landowne rs to re alize  e c onomic be ne fit by 
pe rmane ntly re stric ting the  amount and type  of future  d e ve lopme nt and othe r use s on all 
or part of the ir prope rty as the y continue  to own and use  it. 

Federal
National parks, fore sts, and wild life  re fuge s. (Inc lud e s Canad ian conse rve d  land s.)

Municipal
Town parks, wate r d istric t prope rtie s, community fore sts, e tc.

This map highlights und e ve lope d  natural are as like ly to provid e  c ore  habitat blocks and 
habitat conne c tions that fac ilitate  spe c ie s move me nts be twe e n blocks. Und e ve lope d  
habitat blocks provid e  re lative ly und isturbe d  habitat cond itions re q uire d  by many of 
Maine ’s spe c ie s. Habitat conne c tions provid e  ne c e ssary opportunitie s for wild life  to trave l 
be twe e n pre fe rre d  habitat type s in se arc h for food, wate r, and mate s. Road s and 
d e ve lopme nt fragme nt habitat blocks and can be  barrie rs to moving wild life . By 
maintaining a ne twork of inte rc onne c te d  blocks towns and land trusts can prote c t a wid e  
varie ty of Maine ’s spe c ie s— both rare  and c ommon— to he lp e nsure  ric h spe c ie s d ive rsity 
long into the  future . Maintaining a ne twork of the se  large  rural ope n spac e s also prote c ts 
future  opportunitie s for fore stry, agric ulture , and outdoor re c re ation. 

LEGEND

Organized Township Boundary

Selected Town or Area of Interest

Unorganized Township

An Approach to Conserving Maine's Natural 
Space for Plants, Animals, and People

www.beginningwithhabitat.orgwww.beginningwithhabitat.org
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S ources: Esri, US GS , NOAA

  
  

¶ Kilometers
1,000 0500

Meters
10.5

5,000 02,500
Feet Miles

10.5 Scale: 1:24,000
Projection: UTM 19N
Datum: NAD 1983

Supported in 
part by Loon
Conservation 

Plate funds

Supported in part 
by Maine Outdoor 

Heritage Fund 
lottery ticket sales January 2018

Map Prepared by Maine 
Department of Inland 
Fisheries & Wildlife

Data Sources
DATA SOURCE INFORMATION
   (note: italicized file names can be downloaded from Maine Office of GIS)
T OW NS H IP BOUNDARIES
   Ma ine Office of GIS  (2015); metwp24
ROADS
   Ma ine Office of GIS , Ma ine Depa rtm ent of T ra nsporta tion (2015); medotpub
H Y DROLOGY
   Ma ine Office of GIS , U.S . Geologica l S urvey (2010);  NHD 
DEVELOPED
   Ma ine Office of GIS , Ma ine Depa rtm ent of Inla nd Fisheries a nd W ildlife (2015)
NAT IONAL W ET LANDS  INVENT ORY  (NW I)
   Ma ine Office of GIS  (2015); NWI
DRAINAGE DIVIDES
   Ma ine Office of GIS  (2015); medrdvd
DATA SOURCE CONTACT INFORMATION
Ma ine Office of GIS : http://www.m a ine.gov/m egis/
Ma ine Depa rtm ent of T ra nsporta tion: http://www.m a ine.gov/m dot/
Ma ine Depa rtm ent of Agriculture, Conserva tion a nd Forestry: 
  http://www.m a ine.gov/da cf/pla nning/index.htm l
Ma ine Geologica l S urvey: http://www.m a ine.gov/doc/nrim c/m gs/m gs.htm
DIGITAL DATA REQUEST
T o request digita l da ta  for a  town or orga niza tion, visit our website.
http://www.beginningwithha bita t.org/the_ m a ps/gis_ da ta _ request.htm l

Na tiona l W etla nds Inventory (NW I) m a ps (the ba sis of wetla nds shown on this m a p) a re 
interpreted from  high a ltitude photogra phs. NW I W etla nds a re identified by vegeta tion, 
hydrology, a nd geogra phy in a ccorda nce with "Cla ssifica tion of W etla nds a nd Deepwa ter 
H a bita ts" (FW S /OBS -79/31, Dec 1979). T he a eria l photogra phs docum ent conditions for 
the yea r they were ta ken. T here is no a ttem pt, in either the design or products of this 
inventory, to define the lim its of proprieta ry jurisdiction of a ny Federa l, S ta te, or loca l 
governm ent. NW I m a ps depict genera l wetla nd loca tions, bounda ries, a nd 
cha ra cteristics. T hey a re not a  substitute for on-ground, site-specific wetla nd delinea tion.

Wetland Class: Fill Color
Aqua tic Bed (floa ting or subm erged a qua tic vegeta tion), Open W a ter

Em ergent (herba ceous vegeta tion), Em ergent/Forested Mix (woody vegeta tion 
>20 ft ta ll), Em ergent/S hrub-S crub Mix (woody vegeta tion <20 ft ta ll)

Forested, Forested/S hrub-scrub

S hrub-scrub

Other (rocky shore, strea m bed, unconsolida ted shore, reef, rocky bottom )

LEGEND
T his m a p depicts a ll wetla nds shown on Na tiona l W etla nd Inventory (NW I) m a ps, but 
ca tegorized them  ba sed on a  subset of wetla nd functions. T his m a p a nd its depiction 
of wetla nd fea tures neither substitute for nor elim ina te the need to perform  on-the-
ground wetla nd delinea tion a nd functiona l a ssessm ent. In no wa y sha ll use of this m a p 
dim inish or a lter the regula tory protection tha t a ll wetla nds a re a ccorded under 
a pplica ble S ta te a nd Federa l la ws. For m ore inform a tion a bout wetla nds cha ra cteriza tion, 
conta ct Eliza beth H ertz a t the Ma ine Depa rtm ent of Conserva tion (207-287-8061, 
eliza beth.hertz@m a ine.gov).

T he W etla nds Cha ra cteriza tion m odel is a  pla nning tool intended to help identify likely 
wetla nd functions a ssocia ted with significa nt wetla nd resources a nd a dja cent upla nds.  
Using GIS  a na lysis, this m a p provides ba sic inform a tion rega rding wha t ecologica l 
services va rious wetla nds a re likely to provide. T hese ecologica l services, ea ch of which 
ha s a ssocia ted econom ic benefits, include: floodflow control, sedim ent retention, finfish 
ha bita t, a nd/or shellfish ha bita t. T here a re other im porta nt wetla nd functions a nd va lues 
not depicted in this m a p. Refer to www.m a ine.gov/dep/wa ter/wetla nds/ipwetfv2.htm l 
for a dditiona l inform a tion rega rding wetla nd functions a nd va lues. Forested wetla nds a nd 
sm a ll wetla nds such a s verna l pools a re known to be underrepresented in the Na tiona l 
W etla nds Inventory (NW I) da ta  used to crea te this m a p. T he m odel developed to 
estim a te the functions provided by ea ch wetla nd could not ca pture every wetla nd 
function or va lue. T herefore, it is im porta nt to use loca l knowledge a nd other da ta  
sources when eva lua ting wetla nds, a nd ea ch wetla nd should be considered rela tive to 
the whole la ndsca pe/wa tershed when a ssessing wetla nd resources a t a  loca l level.  

" " " " "

" " " " "

" " " " "

" " " " "

((((((((
((((((((
((((((((
((((((((
((((((((
((((((((
((((((((
((((((((

RUNOFF / FLOODFLOW ALTERATION
W etla nds provide na tura l storm wa ter control ca pa bilities. As na tura l ba sins in 
the la ndsca pe, wetla nds a re a ble to receive, deta in, a nd slowly relea se 
storm wa ter runoff. W etla nd shelves a long strea m  ba nks na tura lly regula te 
flood wa ters by providing a n a rea  for swollen strea m  flows to expa nd a nd slow, 
thereby protecting downstrea m  properties. T his m a p a ssigns 
Runoff/Floodflow Altera tion Functions to wetla nds tha t a re (a ) conta ined in a  
known flood zone, (b) a ssocia ted with a  surfa cewa ter course or wa terbody, a nd 
(c) with slope < 3%.
   AND/OR
EROSION CONTROL / SEDIMENT RETENTION
W etla nds a ct a s na tura l sponges tha t ca n hold wa ter, a llowing suspended 
pa rticles such a s sedim ent to settle out. T he dense vegeta tion in m ost 
wetla nds helps to sta bilize soil a nd slow wa ter flows, thereby reducing scouring 
a nd ba nk erosion. T his m a p a ssigns Erosion Control / S edim ent Retention 
functions to wetla nds with (a ) slope < 3%; (b) em ergent vegeta tion; a nd 
(c) close proxim ity to a  river, strea m , or la ke.
FINFISH HABITAT
W etla nds with docum ented finfish popula tions, including wetla nds a dja cent to 
a  river, strea m , or la ke.
   AND/OR
SHELLFISH HABITAT
Inla nd wetla nds a nd strea m s ca n directly a ffect the sta tus of coa sta l shellfish 
ha rvest a rea s. Feca l coliform  ba cteria  a nd wa terborne nutrients resulting from  
la nd use cha nges a wa y from  the coa st ca n tra vel via  surfa ce wa ter to 
ha rvesta ble fla ts. One fa iled septic system  nea r a  strea m  could close a  m udfla t 
severa l m iles a wa y. Excessive nutrients ca n reduce wa ter cla rity a nd 
stim ula te epiphytic growth tha t degra des eelgra ss m ea dows.  Conserva tion of 
freshwa ter wetla nds a nd strea m  buffers in coa sta l wa tersheds is a  key 
com ponent in m a rine resource conserva tion. T his m a p a ssigns a  S hellfish 
H a bita t function to wetla nds within 0.5 m iles of (a ) identified shellfish ha bita t, 
(b) identified shellfish closure a rea s, or (c) m a pped eelgra ss beds OR 
pa lustrine wetla nds directly connected by a  strea m  of < 0.5 m ile in length to
(a ) identified shellfish ha bita t, (b) identified shellfish closure a rea s, or
(c) m a pped eelgra ss beds.
PLANT/ANIMAL HABITAT
Nea rly a ll wildlife species, a nd m a ny of Ma ine’s pla nt species, depend on 
wetla nds during som e pa rt of their life cycle. For the purposes of this m a p, 
wetla nds conta ining open wa ter or em ergent vegeta tion, 3 or m ore wetla nd 
vegeta tion cla sses (see below), a nd within ¼  m ile of a  known ra re, threa tened, 
or enda ngered pla nt or a nim a l occurrence, within ¼  m ile of a  m a pped 
significa nt or essentia l ha bita t, or within ¼  m ile of a  ra re or exem pla ry na tura l 
com m unity ha ve been a ssigned this function. Ra re elem ent occurrences a nd 
m a pped ha bita ts ca n be found on Ma p 2 H igh Va lue Pla nt & Anim a l H a bita ts.
OTHER FUNCTIONS
CUL T URAL/EDUCAT IONAL. W etla nds within ¼  m ile of a  boa t ra m p or school 
ha ve been a ssigned this va lue a s these wetla nds a re likely ca ndida tes for use 
a s outdoor cla ssroom s, or sim ila r socia l benefit. W etla nds ra ted for other 
functions listed a bove m a y a lso dem onstra te cultura l/educa tiona l va lues 
a lthough not expressly shown.
   OR
NO DOCUMENT ED FUNCT ION. T he ba sis of this cha ra cteriza tion is high 
a ltitude a eria l photos. Photo qua lity often lim its the inform a tion tha t ca n be 
interpreted from  sm a ll wetla nd fea tures, or those with dense ca nopy cover.  
Although not a ssigned a  function under this study, ground surveys m a y revea l 
tha t these wetla nds ha ve m ultiple functions a nd va lues.

Wetland Functions: Fill Pattern
Some wetlands may have more than one funtion (fill pattern)

Organized Township Boundary

Developed: Im pervious surfa ces including buildings a nd roa ds

Subwatersheds- T he sha ded, ba ckground polygons a re 
subwa tersheds (a rea s tha t dra in to a  pa rticula r la ke, wetla nd, 
pond, river, strea m , or the ocea n). T he subwa tersheds a re 
sha ded to show topogra phic relief. T his "hillsha ding" 
a ssum es the sun is shining from  the northwest, so ridgetops 
a nd northwest-fa cing slopes a ppea r light, wherea s va lleys a nd 
southea st-fa cing slopes a ppea r da rk. Beca use m a ny a rea s 
of Ma ine a re rela tively fla t, the topogra phic relief shown here 
ha s been exa ggera ted to m a ke the deta ils ea sier to see.

Selected Town or Area of Interest

Unorganized Township

S ta te of Ma ine

An Approach to Conserving Maine's Natural 
Space for Plants, Animals, and People

www.beginningwithhabitat.orgwww.beginningwithhabitat.org

Wetlands CharacterizationWetlands Characterization
Supplementary Map 7Supplementary Map 7

This map is non-regulatory and is intended for planning purposes only
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Sum of Attribute Values
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    3
  4-5
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  9-12
Over 12

Selected Resource Layers and Assigned Values
Ge ographic  Inform ation Syste m  (GIS) software  provid e s a re ad y m e ans to he lp id e ntify 
are as of high re sourc e  c ooc c urre nc e . The  se le c te d  data laye rs of inte re st are  assigne d
a re lative  we ight, or value , and the n ove rlaid  on one  anothe r. The  value s are  the n 
sum m e d , c lassifie d , and sym bolize d, re ve aling the  conc e ntration of attribute s in a give n 
landscape . (Som e  of the  laye rs liste d  m ay not apply to, or be  pre se nt on, the  are a 
re pre se nte d  by this m ap.) 
Rare and Exemplary Natural Communities
  S1 (Critic ally Im pe rile d ). Value  of 4
  S2 (Impe rile d ). Value  of 4
  S3 (Rare ). Value  of 3
  S4 and S5 with A or B viability (Exe m plary). Value  of 3
Rare Plants
  S1 (Endange re d ). Value  of 3
  S1S2 - S2 (Thre ate ne d ). Value  of 2
  S2S3 - S3 (Spe c ial Conc e rn). Value  of 1
Listed Animals
  Endange re d  Spe c ie s (with buffe r). Value  of 3
  Thre ate ne d  Spe c ie s (with buffe r). Value  of 2
  Spe c ie s of Spe c ial Conc e rn (with buffe r). Value  of 1
Significant Wildlife Habitats
  Shore bird  Habitat. Value  of 3
  Se abird  Ne sting Islands. Value  of 3
  Esse ntial W ild life  Habitat. Value  of 3
  W ad ing Bird  and W ate rfowl Habitats (inland  and tidal). Value  of 2
  De e r W inte ring Are as. Value  of 1
  Signific ant Ve rnal Pools (with 500’ buffe r). Value  of 1
  Atlantic Salm on Habitat. Value  of 2
  He ritage  BrookTrout W ate rs. Value  of 2
  She llfish Be d s. Value  of 1
Riparian Zones and Water Resources
  Tidal wate rs 250' buffe r. Value  of 2
  Gre at Ponds 250’ buffe r.  Value  of 1
  Rive rs 250’ buffe r. Value  of 1
  Stre am s 75’ buffe r. Value  of 1
  W e tlands gre ate r than 10 ac re s plus 250’ buffe r. Value  of 1
  W e tlands le ss than10 ac re s plus75’ buffe r. Value  of 1
  Groundwate r Aq uife rs. Value  of 1
Undeveloped Habitat Blocks
  Are as ove r 1200 ac re s. Value  of 3
  Are as of 600  to 1200 ac re s. Value  of 2
  Are as of 200 to 600 ac re s. Value  of 1

Data and Information Sources
DATA SOURCES
  TO W NSHIP BO UNDARIES
     Maine  O ffic e  of GIS: Metwp24 (2013)
  RO ADS
     Maine  O ffic e  of GIS, Maine  De partm e nt of Transportation: Medotpub (2015)
  HY DRO LO GY
     U.S. Ge ologic al Surve y National Hyd rography Datase t (NHD) Maine  (2012)
  DEVELO PED
     Maine  O ffic e  of GIS, Maine  De partm e nt of Inland  Fishe rie s and W ild life , and m ultiple  
     othe r age nc ie s: Imperv (2015)
  ESSENTIAL & SIGNIFICANT W ILDLIFE HABITATS
     Maine  O ffic e  of GIS, Maine  De partm e nt of Inland  Fishe rie s & W ild life ;  DWA, ETSC, 
     Ehplvtrn, Ehrtern, IWWH, Sni, Shorebird, TWWH (2003-2015)
  RARE NATURAL CO MMUNITIES & PLANTS
     Maine  Natural Are as Program : MNAP_eos (2015)
  ATLANTIC SALMO N HABITAT
     Maine  O ffic e  of GIS, Maine  Atlantic Salm on Com m ission, U.S. Fish & W ild life  Se rvic e : 
     Ashab3 (2013)
DATA SOURCE CONTACTS
  Maine  O ffic e  of GIS: http://www.m aine .gov/m e gis/catalog/
  Maine  Natural Are as Program : http://www.m aine .gov/dac f/m nap/ind e x.htm l
  Maine  De partm e nt of Inland  Fishe rie s & W ild life : http://www.maine .gov/ifw/
  U.S. Fish & W ild life  Se rvic e , Gulf of Maine  Program : http://gulfofm aine .fws.gov
  Maine  Atlantic Salm on Com m ission: http://www.maine .gov/asc/
  Maine  De partm e nt of Transportation: http://www.maine .gov/m dot/
DIGITAL DATA REQUEST
  To re q ue st d igital data for a town or organization, ple ase  visit our we bsite .
    http://www.be ginningwithhabitat.org/the _ m aps/gis_ d ata_ re q ue st.htm l

Focus Areas

Focus Are as of State wid e  Ecologic al Signific anc e  have  be e n d e signate d  base d  on an 
unusually ric h conve rge nc e  of rare  plant and anim al oc c urre nc e s, high value  habitat, 
and re lative ly intact natural landscape s (the  com bine d e le m e nts of Be ginning with 
Habitat Maps 1-3). Focus are a boundarie s we re  d rawn by MNAP and MDIFW  
biologists, ge ne rally following d rainage  d ivid e s and/or m ajor fragm e nting fe ature s suc h 
as roads. Focus Are as are  inte nd e d  to d raw atte ntion to the se  truly spe c ial plac e s in 
hope s of build ing aware ne ss and garne ring support for land  conse rvation by 
landowne rs, m unic ipalitie s, and local land trusts. For d e sc riptions of spe c ific  Focus 
Are as, consult the  Be ginning with Habitat note book or the  following we bsite : 
http://www.maine .gov/dac f/m nap/focusare a/ind e x.htm

Focus Areas of Statewide Ecological Significance 
(note: not present in all regions)

Legend

Conservation Land
Developed: Impervious surfaces such as buildings and roads

Selected Town or Area of Interest
Unorganized Township 
Organized Township Boundary

This m ap re pre se nts the  conc e ntration of se le c te d e nvironm e ntal asse t data laye rs 
ove rlaid on the  land scape . Its purpose  is to highlight a give n are a’s re lative  
conse rvation value s as an aid in planning. It offe rs a ge ne ralize d  and subje c tive  vie w 
and should be  consid e re d  as a starting point for d iscussion. The  laye rs on this m ap 
inc lud e  buffe r zone s around wate r fe ature s, im portant natural com m unitie s, liste d  plant 
and anim al spe c ie s, are as of und e ve lope d  land , and conse rve d  prope rtie s. Som e  of 
the se  laye r attribute s have  be e n we ighte d base d on q ualitative  fe ature s, suc h as rarity 
or size , and are  note d be low. Cooc c urre nc e  m od e ling is e xtre m e ly fle xible , allowing for 
the  ad d ition, substitution, and re lative  we ighting of data and attribute s that be st re fle c t 
the  partic ularitie s and prioritie s of a give n are a or com m unity. This m ap d raws on data 
that is d e pic te d  on the  standard  Be ginning with Habitat m ap se t, but should still be  
consid e re d  as both supple m e ntary and as work in d e ve lopm e nt.
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Data and Information Sources
DATA SOURCE INFORMATION
 TO W NSHIP  BO U NDAR IES
    Maine O ffice of G IS; metwp24
 R O ADS
    Maine O ffice of G IS, Maine Department of Transportation; medotpub, E911rds, 
   railroutesys,
 HY DR O LO G Y
    U .S. G eological Survey ; NHDH Maine
 DEV ELO P ED
    Maine O ffice of G IS, Maine Department of Environmental P rotection;  imperv
 FO CU S AR EA BO U NDAR IES
    Maine Natural Areas P rogram
 NATIO NAL W ETLANDS INV ENTO R Y
    U .S. Fish & W ildlife Service; NWI
 R IP AR IAN BU FFER S
    Maine Natural Areas P rogram
 HIG H V ALU E P LANT & ANIMAL HABITATS
    Maine O ffice of G IS, Maine Dept. of Inland Fisheries & W ildlife, Maine Natural Areas
    P rogram, U .S. Fish & W ildlife Service; ehpvrtrn, ehrtern, shorebird, iwwh, 
    shorezone_iwwh, sni, forest91, fresh91, grass91, saline91, gomlc7, dwa, svpbuffers
 P LANTS, ANIMALS, AND NATU R AL CO MMU NITIES
    Maine Department of Inland Fisheries & W ildlife, Maine Natural Areas P rogram
 U NDEV ELO P ED HABITAT BLO CKS, DEV ELO P MENT BU FFER
    Maine Department of Inland Fisheries & W ildlife
DATA SOURCE CONTACT INFORMATION
 Maine O ffice of G IS: http://www.maine.gov/megis/
 Maine Natural Areas P rogram: http://www.maine.gov/dacf/mnap
 Maine Department of Inland Fisheries & W ildlife: http://www.maine.gov/ifw/
 U .S. Fish & W ildlife Service: G ulf of Maine Coastal P rogram- http://www.fws.gov/G O MCP /
 Maine Department of Transportation: http://www.maine.gov/mdot/
DIGITAL DATA REQUEST
 To request digital data for a town or organization, visit our webiste.
 http://www.beginningwithhabitat.org/the_maps/gis_data_request.html

LEGEND

This regional map provides a landscape view of water resources, high value plant and 
animal habitats, and undeveloped habitat block s. For more detailed information, please 
consult the 1:24,000 (town level) Beginning with Habitat "W ater R esources and R iparian 
Habitats", "High V alue P lant and Animal Habitats" and "U ndevloped Habitat Block s" 
maps. Availability  of town level maps can be found at:
www.beginningwithhabitat.org/the_maps/map_availability .html

The data presented here represents a compilation of core Beginning with Habitat map 
products. Comprehensive field survey s do not exist for all areas in Maine, so some 
important habitats may not be mapped. Habitat features on this map are based on 
limited field survey s, aerial photo interpretation, and computer modeling. Habitat data 
is updated regularly . Map users should consult with the Beginning with Habitat program 
to verify  that data illustrated on this map is still current prior to utilizing it for planning 
decisions.

Organized Township Boundary

Unorganized Township

Selected Town or Area of Interest

Developed Area of impervious surfaces including buildings and roads

MAP 1: Water Resources and Riparian Habitats

P onds > 10 acres (G reat P onds), rivers, coastal waters, and wetlands >10 acres in size 
are surrounded by  a 250 foot riparian buffer zone. Streams are surrounded by  a 75 foot 
riparian buffer zone.

The National W etlands Inventory (NW I) uses aerial photographs from the mid-1980s to 
identify  wetlands based on visible signs of wetland vegetation, hy drology, and 
geography . The NW I maps are not based on field wetland delineations and given the 
limits of aerial photo interpretation, do not depict all wetlands that occur. G round 
verification should be used to determine actual wetland boundaries and NW I maps 
should be considered as only  a planning tool to determine potential wetland locations.

Riparian Buffer

NWI Wetlands > 10 Acres 

MAP 3: Undeveloped Habitat Blocks

U ndeveloped habitat block s are areas with relatively  little development and that 
provide opportunity  for meaningful habitat conservation. These areas remain mostly  
unfragmented and are lik ely  to include habitat conditions of a quality  that could be 
expected to support most terrestrial species k nown to occur in the given region.  
U ndeveloped habitat block s have been depicted on this map by removing areas
within 250-500 feet, based on intensity , of all improved roads identified by  the Maine 
Department of Transportation and all developed areas identified in the 2006 MELCD 
Land U se/Land Cover and 2005 Impervious Surface data.

Undeveloped Habitat Blocks (MDIFW)

Areas defined by  a 250-500 foot, intensity  based zone of influence around all improved 
roads identified by  the Maine Department of Transportation and all developed areas 
identified in the 2006 MELCD Land U se/Land Cover and 2005 Impervious Surface data.

Development Buffer (MDIFW)  
(note: transparent layer)

Focus Areas

Focus Areas of Statewide Ecological Significance have been designated based on an 
unusually  rich convergence of rare plant and animal occurrences, high value habitat, 
and relatively  intact natural landscapes (the combined elements of Beginning with 
Habitat Maps 1-3). Focus area boundaries were drawn by MNAP  and MDIFW  
biologists, generally  following drainage divides and/or major fragmenting features such 
as roads. Focus Areas are intended to draw attention to these truly  special places in 
hopes of building awareness and garnering support for land conservation by 
landowners, municipalities, and local land trusts. For descriptions of specific Focus 
Areas, consult the Beginning with Habitat notebook or the following website: 
http://www.maine.gov/dacf/mnap/focusarea/index.htm

Focus Areas of Statewide Ecological Significance 
(note: not present in all regions)

MAP 2: High Value Plant and Animal Habitats

Maine's Department of Inland Fisheries & W ildlife (MDIFW , www.maine.gov/ifw) 
maps areas currently  or historically  providing habitat essential to the conservation of 
endangered or threatened species including roseate terns, piping plovers, and least 
terns as directed by  the Maine Endangered Species Act. These regulated areas may 
require special management. Identification of Essential Habitat areas is based on 
species observations (occupancy ). For more information about Essential W ildlife 
Habitats, go to www.maine.gov/ifw/wildlife/species/endangered_species/
essential_habitat/introduction.htm. These habitat lay ers also may be downloaded from
the Maine O ffice of G IS Data Catalog at http://apollo.ogis.state.me.us/catalog.

Essential Wildlife Habitats (MDIFW)

Maine's Natural R esources P rotection Act (NR P A, 1988) was intended to slow further 
degradation and loss of Maine’s natural resources. This act regulates activities within 
and adjacent to wetlands, streams, and other natural resources, but also regulates 
activities that could threaten the state’s Significant W ildlife Habitats. Mapped 
Significant W ildlife Habitats include tidal and inland waterfowl/wading bird habitat, deer 
wintering areas, seabird nesting islands, shorebird areas, and significant vernal pools. 
For more information about NR P A, go to: www.maine.gov/dep/blwq/docstand/
nrpapage.htm.

Significant Wildlife Habitats (MDIFW)

Communities- The MNAP  has classified and distinguished 98 different natural 
community  types that collectively  cover the state’s landscape. These include such 
habitats as floodplain forests, coastal bogs, alpine summits, and many  others. Each 
ty pe is assigned a rarity  rank  of 1 (rare) through 5 (common). Mapped rare natural 
communities or ecosy stems, or exemplary  examples of common natural communities 
or ecosy stems, are based on field survey s and aerial photo interpretation. Consult 
with an MNAP  ecologist to determine conservation needs of particular communities
or ecosy stems.  

Animals- O bservations of wildlife species that are endangered, threatened, or rare in 
Maine. Mapped by the Maine Deptartment of Inalnd Fisheries and W ildlife.

Plants- O bservations of plants cataloged by  the Maine Natural Areas P rogram (MNAP )
that are rare in Maine. Locations have been field-verified within the last 20 y ears. 
[̈[® Natural Heritage Network Occurrences (Plants/Animals/Communities)[j

This data lay er portray s the highest value habitat from the G ulf of Maine W atershed 
Habitat Analy sis, a habitat suitability  model developed by the U .S. Fish & W ildlife 
Service (U SFW S) G ulf of Maine Coastal P rogram. The analy sis evaluated existing field 
data and scientific literature for 91 species of fish, wildlife, and plants important to 
U SFW S in the G ulf of Maine watershed and rank ed the landscape based on potential 
habitat for each species. This theme shows only  the most important habitat (top 25%) 
for all species combined and excludes areas less than 5 acres. For more information 
about the G ulf of Maine W atershed Habitat Analy sis please visit:
http://www.fws.gov/G O MCP /identify .html and
http://www.fws.gov/G O MCP /identify _gomwatershed_techrep.html

High Value Habitat for Priority Trust Species (USFWS)

State of Maine
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ŽƌĚŝŶĂŶĐĞ�ƚŚĂƚ�ůŝŵŝƚƐ�ŝƐƐƵĂŶĐĞ�ŽĨ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚƐ�ĨŽƌ�ŶĞǁ�ŚŽƵƐŝŶŐ�
ƵŶŝƚƐ�ƚŽ�ϰϱ�ŝŶ�ĂŶǇ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘��dŚŝƐ�
ĚĞĐŝƐŝŽŶ�ƚŽ�ĂĚŽƉƚ�Ă�ĐĂƉ�ŽŶ�ŚŽƵƐŝŶŐ�
ƐƚĂƌƚƐ�ǁĂƐ�ƉƌĞĐŝƉŝƚĂƚĞĚ�ďǇ�Ă�ďƵŝůĚŝŶŐ�
ďŽŽŵ�ŝŶ�ƐŽƵƚŚĞƌŶ�DĂŝŶĞ�ĂŶĚ�ƐŝŵŝůĂƌ�
ŽƌĚŝŶĂŶĐĞƐ�ďĞŝŶŐ�ĂĚŽƉƚĞĚ�ŝŶ�ŶĞŝŐŚďŽƌͲ
ŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͘��Ɛ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�dĂďůĞ�
ϭ͕�ƐŝŶĐĞ�ĂĚŽƉƟŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚ�
ĐĂƉ�ŝŶ�ϮϬϬϰ͕�ƚŚĞ�ĐĂƉ�ŚĂƐ�ŶĞǀĞƌ�ďĞĞŶ�ĞǆͲ
ĐĞĞĚĞĚ͕�ĂŶĚ�ƚŚĞ�ůŽǁ�ƌĂƚĞ�ŽĨ�ŚŽƵƐŝŶŐ�
ƐƚĂƌƚƐ�ƐŝŶĐĞ�ƚŚĞ�ŐƌĞĂƚ�ƌĞĐĞƐƐŝŽŶ�ŚĂƐ�ůĞĚ�
ƚŽ�ŝƚƐ�ďĞŝŶŐ�ĐŽŵƉůĞƚĞůǇ�ŝŐŶŽƌĞĚ͘� 

 /Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�Ă�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨŽƌĞƐĞĞĂďůĞ�ůĂĐŬ�ŽĨ�ŶĞĞĚ�ĨŽƌ�Ă�
ĐĂƉ�ŽŶ�ŝƐƐƵĂŶĐĞ�ŽĨ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚƐ�ĨŽƌ�ŶĞǁ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ͕�ƚŚĞ�
�ƵƌŚĂŵ�'ƌŽǁƚŚ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ��ŝƐƚƌŝĐƚƐ�KƌĚŝͲ
ŶĂŶĐĞ�;Ă�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞͿ�ĂĚŽƉƚĞĚ�ŝŶ�ϮϬϬϰ�ŝƐ�ƉŽƚĞŶƟĂůůǇ�
ŝŶǀĂůŝĚ�ĨŽƌ�ƚǁŽ�ƌĞĂƐŽŶƐ͘��&ŝƌƐƚ͕�dŝƚůĞ�ϯϬ-�͕��ŚĂƉƚĞƌ�ϭϴϳ͕�Αϰϯϭϰ�
D͘Z͘^͘�͘�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ĂŶǇ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞ�ĞŶĂĐƚĞĚ�ŝŶ�
DĂŝŶĞ�ďĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ�ĂĚŽƉƚĞĚ�ŝŶ�ĂĐĐŽƌĚͲ

ĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶƐ͘ 

 dŚĞ�ϮϬϬϮ��ƵƌŚĂŵ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ�ǁĂƐ�ĚĞƚĞƌͲ
ŵŝŶĞĚ�ďǇ�ƚŚĞ�^ƚĂƚĞ�WůĂŶŶŝŶŐ�KĸĐĞ�;^WKͿ�ƚŽ�ďĞ�ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ůĞͲ
ŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶƐ�;>ĞƩĞƌ�ĨƌŽŵ�&ƌĂŶŬ�,ĂŵͲ
ƉůĞ�^WK͕�ϭϮͬϮϬͬϮϬϬϮͿ͘ 

 dŚĞ�ƐĞĐŽŶĚ�ƌĞĂƐŽŶ�ƚŽ�ĐŽŶĐůƵĚĞ�ƚŚĂƚ�ƚŚĞ��ƵƌŚĂŵ�'ƌŽǁƚŚ�
DĂŶĂŐĞŵĞŶƚ�KƌĚŝŶĂŶĐĞ�ŝƐ�ŝŶ�Ăůů�ƉƌŽďĂďŝůŝƚǇ�ŝŶǀĂůŝĚ�ŝƐ�ƚŚĂƚ�ŝƚ�ĚŽĞƐ�ŶŽƚ�
ŵĞĞƚ�ƐƚĂƚƵƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĞŶĂĐƚŵĞŶƚ�ŽĨ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝͲ
ŶĂŶĐĞƐ͘��dŝƚůĞ�ϯϬ-��D͘Z͘^͘�͕͘��ŚĂƉƚĞƌ�ϭϴϳ͕�ΑϰϯϲϬ�ƐĞƚƐ�ŽƵƚ�Ă�ƐƉĞĐŝĮĐ�
ĨŽƌŵƵůĂ�ĨŽƌ�ƐĞƫŶŐ�ƚŚĞ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ƚŚĂƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ŝƐƐƵŝŶŐ�ϭϬϱ�

ƉĞƌĐĞŶƚ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�
ƉĞƌŵŝƚƐ�ŝƐƐƵĞĚ�ĨŽƌ�ƚŚĞ�ƉƌŝŽƌ�ϭϬ�ǇĞĂƌƐ͘ 

 dŚĞ�ZĂƚĞ�ŽĨ�'ƌŽǁƚŚ�KƌĚŝŶĂŶĐĞ�ƐƚĂƚƵĞ�
ĨƵƌƚŚĞƌ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�Ăƚ�ůĞĂƐƚ�ϭϬ�ƉĞƌĐĞŶƚ�ŽĨ�
ƚŚĞ�ďƵŝůĚŝŶŐ�ƉĞƌŵŝƚƐ�ŝƐƐƵĞĚ�ĨŽƌ�ŶĞǁ�ŚŽƵƐŝŶŐ�
ďĞ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ͘ 

 &ŝŶĂůůǇ͕�ƚŚĞ�ZĂƚĞ�ŽĨ�'ƌŽǁƚŚ�KƌĚŝŶĂŶĐĞ�
ƐƚĂƚƵƚĞ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ďƵŝůĚŝŶŐ�
ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉĞƌŵŝƚƐ�ĨŽƌ�ŶĞǁ�ƌĞƐŝĚĞŶƟĂů�
ĚǁĞůůŝŶŐƐ�ďĞ�ƌĞĐĂůĐƵůĂƚĞĚ�ĞǀĞƌǇ�ϯ�ǇĞĂƌƐ͘ 

 /ƚ�ŝƐ�ƵŶĐůĞĂƌ�ǁŚĞƚŚĞƌ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĞŶĂĐƚŵĞŶƚ�ŽĨ�ƚŚĞ��ƵƌŚĂŵ�
'ƌŽǁƚŚ�DĂŶĂŐĞŵĞŶƚ�KƌĚŝŶĂŶĐĞ�ƚŚĂƚ�ĐĂƉƐ�ŶĞǁ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�Ăƚ�ϰϱ�
ƉĞƌ�ǇĞĂƌ�ǁĂƐ�ďĂƐĞĚ�ŽŶ�Ă�ĐĂůĐƵůĂƟŽŶ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŽƵƐŝŶŐ�ƵŶŝƚ�
ƉĞƌŵŝƚƐ�ŝƐƐƵĞĚ�ŽǀĞƌ�ƚŚĞ�ƉƌŝŽƌ�ϭϬ�ǇĞĂƌƐ͘��/ƚ�ŝƐ�ĐůĞĂƌ͕�ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�ƚŚĞ�
'ƌŽǁƚŚ�DĂŶĂŐĞŵĞŶƚ�KƌĚŝŶĂŶĐĞ�ŵĂŬĞƐ�ŶŽ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ĂīŽƌĚĂďůĞ�
ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�DĂŝŶĞ�ůĂǁ͘��/ƚ�ŝƐ�ĂůƐŽ�ĐůĞĂƌ�ƚŚĂƚ�ƚŚĞ�
dŽǁŶ�ŚĂƐ�ŶŽƚ�ƌĞĐĂůĐƵůĂƚĞĚ�ƚŚĞ�ƌĂƚĞ�ĞǀĞƌǇ�ϯ�ǇĞĂƌƐ�ƐŝŶĐĞ�ŝƚƐ�ĂĚŽƉƟŽŶ�
ŝŶ�ϮϬϬϰ͘� 

ϮϬϬϵ—ϭϯ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϭϬ—;EŽƚ�ZĞƉŽƌƚĞĚͿ 
ϮϬϭϭ—;EŽƚ�ZĞƉŽƌƚĞĚͿ 
ϮϬϭϮ—;EŽƚ�ZĞƉŽƌƚĞĚͿ 
ϮϬϭϯ—ϲ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϭϰ—ϳ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϭϱ—ϱ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϭϲ—ϭϴ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϭϳ—ϭϰ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 

ϮϬϬϬ—ϰϳ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϬϭ—ϱϮ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϬϮ—ϳϯ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϬϯ—ϰϱ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϬϰ—ϰϮ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϬϱ—ϯϯ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϬϲ—Ϯϵ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϬϳ—Ϯϳ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 
ϮϬϬϴ—ϭϴ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ 

dĂďůĞ�ϭ—EĞǁ�,ŽƵƐŝŶŐ�^ƚĂƌƚƐ�ϮϬϬϬ-ϮϬϭϳ 



 

�hZ,�D��KDWZ�,�E^/s��W>�E�hW��d��ϮϬϭϴ—ZĞƋƵĞƐƚ�ĨŽƌ�'ƌŽǁƚŚ��ƌĞĂ��ǆĞŵƉƟŽŶ EŽǀĞŵďĞƌ�ϮϬϭϴ͕�WĂŐĞ�Ϯ 

WƵƌƉŽƐĞ�ŽĨ�Ă��ĞƐŝŐŶĂƚĞĚ�'ƌŽǁƚŚ��ƌĞĂ 

 dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĚĞƐŝŐŶĂƟŶŐ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�ŝŶ�Ă�
ĐŽŵŵƵŶŝƚǇ�ŝƐ�ƚŽ�ĚŝƌĞĐƚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ƚŽ�ƚŚŽƐĞ�ĂƌĞĂƐ�
ĂŶĚ�ƚŚĞƌĞďǇ�ĂǀŽŝĚ�ƐƉƌĂǁůŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽŵŵƵͲ
ŶŝƚǇ͕�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ƌƵƌĂů�ĂƌĞĂƐ͘ 

 dŚĞ�ƚŽŽůƐ�ŶĞĞĚĞĚ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ĚŝƌĞĐƚ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ƚŽ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�ŝŶĐůƵĚĞ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�;ƌŽĂĚƐ͕�ƵƟůŝƟĞƐ͕�
ĞƚĐ͘Ϳ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƐƵƉƉŽƌƚ�ĚĞŶƐĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĐŚĂŶŐĞƐ�ƚŽ�ǌŽŶͲ
ŝŶŐ�ƚŽ�ĂůůŽǁ�ŵŽƌĞ�ĐŽŵƉĂĐƚ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͘���ƵƌŚĂŵ�ŚĂƐ�ŶŽ�ƉƵďůŝĐ�
ƵƟůŝƟĞƐ͕�ĂŶĚ�ŝƚ�ůĂĐŬƐ�ƚŚĞ�ĮƐĐĂů�ĐĂƉĂĐŝƚǇ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞŵ͘��/Ŷ�ƌĞĐĞŶƚ�
ǇĞĂƌƐ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�ŚĂƐ�ĚƌŽƉƉĞĚ�ƚŽ�ůĞƐƐ�ƚŚĂŶ�ϭϱ�ƉĞƌ�
ǇĞĂƌ͕�ĂŶĚ�ĚĞŵŽŐƌĂƉŚŝĐ�ƉƌŽũĞĐƟŽŶƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ�ƌĂƚĞ�ǁŝůů�ĚƌŽƉ�
ƚŽ�ŚĂůĨ�ƚŚĂƚ�ĂŵŽƵŶƚ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ϮϬ�ǇĞĂƌƐ͘���ƚ�ƚŚŝƐ�ƉĂĐĞ͕�ƚŚĞ�ƉƌŝǀĂƚĞ�
ƐĞĐƚŽƌ�ǁŝůů�ĂůƐŽ�ůĂĐŬ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ĐĂƉŝƚĂů�ŶĞĞĚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƉƵďůŝĐ�
ƵƟůŝƟĞƐ�Žƌ�Ă�ŐƌŽǁƚŚ�ĂƌĞĂ�ŝŶ��ƵƌŚĂŵ͘ 

 �ĂƐĞĚ�ŽŶ�ƚŚĞ�ůĂĐŬ�ŽĨ�ŶĞĞĚ�ĨŽƌ�Ă�ĐĂƉ�ŽŶ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�ĂŶĚ�
ƚŚĞ�ůĂĐŬ�ŽĨ�ĮŶĂŶĐŝĂů�ĐĂƉĂĐŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�Ă�ŐƌŽǁƚŚ�ĂƌĞĂ͕�ƚŚĞ�dŽǁŶ�ŝƐ�
ƐĞĞŬŝŶŐ�ĞǆĞŵƉƟŽŶ�ĨƌŽŵ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ĚĞƐŝŐŶĂƚĞ�ŐƌŽǁƚŚ�ĂƌĞͲ
ĂƐ͘��KŶĞ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�Ă�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ƋƵĂůŝĨǇ�ĨŽƌ�ƚŚĞ�
'ƌŽǁƚŚ��ƌĞĂ��ǆĞŵƉƟŽŶ�ŝƐ�Ă�ƉƌŽŚŝďŝƟŽŶ�ŽŶ�ŐƌŽǁƚŚ�ĐĂƉƐ�Žƌ�ƌĂƚĞ-ŽĨ-
ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞƐ�;�ŚĂƉƚĞƌ�ϮϬϴ͕�^ĞĐƟŽŶ�ϰ͘�Ϳ͘��� 

 dŚĞƌĞĨŽƌĞ͕�ƚŚĞ��ƵƌŚĂŵ�'ƌŽǁƚŚ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƐƚĂďůŝƐŚͲ
ŵĞŶƚƐ�ŽĨ��ŝƐƚƌŝĐƚƐ�KƌĚŝŶĂŶĐĞ�;Ă�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝŶĂŶĐĞͿ�ĂĚŽƉƚĞĚ�
ŝŶ�ϮϬϬϰ�ŵƵƐƚ�ďĞ�ƌĞƉĞĂůĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƋƵĂůŝĨǇ�ĨŽƌ�ƚŚĞ�ĞǆĞŵƉƟŽŶ͘��/Ŷ�
ĂĚĚŝƟŽŶ�ƚŽ�Ă�ǁĂƌƌĂŶƚ�ĂƌƟĐůĞ�ŽŶ�ƚŚĞ�ϮϬϭϵ�dŽǁŶ�DĞĞƟŶŐ�tĂƌƌĂŶƚƐ�
ƐĞĞŬŝŶŐ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ϮϬϭϴ��ƵƌŚĂŵ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͕�Ă�ƐĞĐͲ
ŽŶĚ�ǁĂƌƌĂŶƚ�ĂƌƟĐůĞ�ǁŝůů�ƌĞƋƵĞƐƚ�ƌĞƉĞĂů�ŽĨ�ƚŚĞ�ϮϬϬϰ��ƵƌŚĂŵ�'ƌŽǁƚŚ�
DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ��ŝƐƚƌŝĐƚƐ�KƌĚŝŶĂŶĐĞ͘����ƚŚŝƌĚ�

ǁĂƌƌĂŶƚ�ĂƌƟĐůĞ�ǁŝůů�ƉƌŽƉŽƐĞ�ĂŶ��ĚĚĞŶĚƵŵ�ƚŽ�ƚŚĞ�ĚƌĂŌ�ĐŽŵƉƌĞŚĞŶͲ
ƐŝǀĞ�ƉůĂŶ�ƵƉĚĂƚĞ�ƚŽ�ŝŶĐůƵĚĞ�Ă�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ŝŶƐƟƚƵƟŶŐ�ŽŶĞ�Žƌ�ŵŽƌĞ�
ĚĞƐŝŐŶĂƚĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�ĂŶĚ�Ă�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ�ŽƌĚŝͲ
ŶĂŶĐĞ�ƐŚŽƵůĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶĚŝƟŽŶƐ�ŝŶĚŝĐĂƚĞ�Ă�ŶĞĞĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�� 

'ƌŽǁƚŚ��ƌĞĂ��ǆĞŵƉƟŽŶ�ZĞƋƵĞƐƚ��ĂƐŝƐ 

 dŚĞ�^ƚĂƚĞ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ŝŶ�ƐŽŵĞ�ĐŽŵŵƵŶŝƟĞƐ͕�ĐŽŶĚŝƟŽŶƐ�ŵĂǇ�
ŵĂŬĞ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�ƐƉĞĐŝĮĐ�ĂƌĞĂƐ�ĨŽƌ�ƌĞƐŝĚĞŶƟĂů͕�ŝŶƐƟƚƵƟŽŶĂů͕�ĐŽŵͲ
ŵĞƌĐŝĂů͕�ĂŶĚͬŽƌ�ŝŶĚƵƐƚƌŝĂů�ŐƌŽǁƚŚ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ͘�dŚĞƐĞ�ĐŽŶĚŝƟŽŶƐ͕�ĂƐ�ĚĞͲ
ƐĐƌŝďĞĚ�ŝŶ�ϯϬ-��D͘Z͘^͘�͕͘�ΑϰϯϮϲ;ϯ-�Ϳ�ĂŶĚ�^ĞĐƟŽŶ�ϰ͘ϱ�ŽĨ��ŚĂƉƚĞƌ�ϮϬϴ͕�ŝŶͲ
ĐůƵĚĞ͗ 

;ϭͿ��^ĞǀĞƌĞ�ƉŚǇƐŝĐĂů�ůŝŵŝƚĂƟŽŶƐ͖ 

;ϮͿ��DŝŶŝŵĂů�Žƌ�ŶŽ�ŐƌŽǁƚŚ͖�Žƌ͕ 

;ϯͿ��dŚĞ�ůĂĐŬ�ŽĨ�Ă�ǀŝůůĂŐĞ�Žƌ�ĚĞŶƐĞůǇ�ƉŽƉƵůĂƚĞĚ�ĂƌĞĂ͘ 

�ŽŵŵƵŶŝƟĞƐ�ǁŝƚŚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞƐĞ�ĐŽŶĚŝƟŽŶƐ�ŵĂǇ�ĚĞǀĞůŽƉ�Ă�&ƵƚƵƌĞ�
>ĂŶĚ�hƐĞ�WůĂŶ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ŝĚĞŶƟĨǇ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�ĨŽƌ�ƌĞƐŝĚĞŶƟĂů͕�ŝŶƐƟƚƵͲ
ƟŽŶĂů͕�ĐŽŵŵĞƌĐŝĂů͕�Žƌ�ŝŶĚƵƐƚƌŝĂů�ŐƌŽǁƚŚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ŝĚĞŶƟĮĞĚ�
ŝŶ�^ĞĐƟŽŶ�ϰ͘ϱ͘�/Ĩ�Ă�ŐƌŽǁƚŚ�ĂƌĞĂ�ĞǆĞŵƉƟŽŶ�ŝƐ�ƉƌŽƉŽƐĞĚ͕�ƚŚĞ�ƉůĂŶ͛Ɛ�ĚĞƐĐƌŝƉͲ
ƟŽŶ�ŽĨ�ĞǆŝƐƟŶŐ�ƚƌĞŶĚƐ�ĂŶĚ�ĐŽŶĚŝƟŽŶƐ�ŵƵƐƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĞǆĞŵƉƟŽŶ�ƌĞƋƵĞƐƚ͘� 

 �Ɛ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�^ĞĐƟŽŶ�///�ŽĨ�ƚŚĞ�ϮϬϭϴ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ƵƉĚĂƚĞ�
;/ŶǀĞŶƚŽƌǇ�ĂŶĚ��ŶĂůǇƐŝƐͿ͕�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ƉŚǇƐŝĐĂů�ůŝŵŝƚĂƟŽŶƐ�ƐƵĐŚ�ĂƐ�ŇŽŽĚͲ
ƉůĂŝŶƐ͕�ŵŽƵŶƚĂŝŶƐ͕�Žƌ�ƵŶƐƚĂďůĞ�ƐŽŝůƐ�ƚŚĂƚ�ǁŽƵůĚ�ƉƌĞǀĞŶƚ�ĐƌĞĂƟŽŶ�ŽĨ�ŽŶĞ�Žƌ�
ŵŽƌĞ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�ŝŶ��ƵƌŚĂŵ͕�ƐŽ�ƚŚĞ�ƚŽǁŶ�ĐŽƵůĚ�ŶŽƚ�ƋƵĂůŝĨǇ�ƵŶĚĞƌ�ƚŚĞ�
ĮƌƐƚ�ĞǆĞŵƉƟŽŶ�ĐƌŝƚĞƌŝŽŶ�ŽĨ�ƐĞǀĞƌĞ�ƉŚǇƐŝĐĂů�ůŝŵŝƚĂƟŽŶƐ͘ 

 dŚĞ�^ƚĂƚĞ�ĚĞĮŶĞƐ�͞DŝŶŝŵĂů�Žƌ�ŶŽ�ŐƌŽǁƚŚ͟�ĂƐ�ƌĞƐŝĚĞŶƟĂů�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ŝƐ�ĐŚĂƌĂĐƚĞƌŝǌĞĚ�ďǇ͗�;ϭͿ�>ĞƐƐ�ƚŚĂŶ�ĮǀĞ�;ϱͿ�ƉĞƌͲ
ĐĞŶƚ�ƉŽƉƵůĂƟŽŶ�ŐƌŽǁƚŚ�ŽǀĞƌ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƚĞŶ�;ϭϬͿ�ǇĞĂƌƐ͖�ĂŶĚ�;ϮͿ�>ĞƐƐ�ƚŚĂŶ�
ĮŌǇ�;ϱϬͿ�ƵŶŝƚƐ�ŽĨ�ƌĞƐŝĚĞŶƟĂů�ŚŽƵƐŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�ĂƉĂƌƚŵĞŶƚ͕�ĐŽŶĚŽŵŝŶŝƵŵ͕�
ĂŶĚ�ƐĞĂƐŽŶĂů�ƵŶŝƚƐ͕�ĐŽŶƐƚƌƵĐƚĞĚ�ŽǀĞƌ�ƉƌĞǀŝŽƵƐ�ƚĞŶ�;ϭϬͿ�ǇĞĂƌƐ͘���ƵƌŚĂŵ͛Ɛ�
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ƉŽƉƵůĂƟŽŶ�ŐƌĞǁ�ďǇ�ŵŽƌĞ�ƚŚĂŶ�ϭϱ�ƉĞƌĐĞŶƚ�ďĞƚǁĞĞŶ�ϮϬϬϬ�ĂŶĚ�ϮϬϭϱ͕�ĂŶĚ�
ƚŚĞƌĞ�ǁĞƌĞ�ŵŽƌĞ�ƚŚĂŶ�ϱϬ�ƵŶŝƚƐ�ŽĨ�ŚŽƵƐŝŶŐ�ďƵŝůƚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϬ�ǇĞĂƌƐ͕�ƐŽ�
ŝƚ�ƵŶůŝŬĞůǇ�ƚŚĞ�dŽǁŶ�ĐŽƵůĚ�ƋƵĂůŝĨǇ�ĂƐ�ŚĂǀŝŶŐ�ŵŝŶŝŵĂů�Žƌ�ŶŽ�ŐƌŽǁƚŚ͘ 

 dŚĂƚ�ůĞĂǀĞƐ�ƚŚĞ�ƚŚŝƌĚ�ĞǆĞŵƉƟŽŶ�ĐƌŝƚĞƌŝŽŶ�ŽĨ�ƚŚĞ�ůĂĐŬ�ŽĨ�Ă�ǀŝůůĂŐĞ�
Žƌ�ĚĞŶƐĞůǇ�ƉŽƉƵůĂƚĞĚ�ĂƌĞĂ͘��dŚĞ�^ƚĂƚĞ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞͲ
ƌŝĂ�ĨŽƌ�ĚĞƚĞƌŵŝŶŝŶŐ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ĞǆŝƐƟŶŐ�ǀŝůůĂŐĞ�Žƌ�ĚĞŶƐĞůǇ�ƉŽƉƵͲ
ůĂƚĞĚ�ĂƌĞĂ�ƚŚĂƚ�ĐŽƵůĚ�ƐĞƌǀĞ�ĂƐ�Ă�ŶƵĐůĞƵƐ�ĨŽƌ�Ă�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ĂƌĞĂ͗� 

;ϭͿ��ǆĐĞƉƚ�ĨŽƌ�ƐŚŽƌĞůĂŶĚ�ǌŽŶĞƐ͕�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŚĂƐ�ŶŽ�ůĂŶĚ�ĂƌĞĂƐ�
ǁŝƚŚ�ƌĞƐŝĚĞŶƟĂů�ĚǁĞůůŝŶŐ�ĚĞŶƐŝƟĞƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ŽŶĞ�ƵŶŝƚ�ƉĞƌ�ƚǁŽ�
ĂĐƌĞƐ�ǁŝƚŚŝŶ�ĂŶ�ĂƌĞĂ�ĞŶĐŽŵƉĂƐƐĞĚ�ďǇ�ĂŶǇ�ϱϬϬ-ĨŽŽƚ�ƌĂĚŝƵƐ͖�ĂŶĚ͕ 

;ϮͿ�dŚĞ�ĐŽŵŵƵŶŝƚǇ�ŚĂƐ�ŶŽ�ůĂŶĚ�ĂƌĞĂƐ�ǁŝƚŚ�ǀŝůůĂŐĞ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ͕�
ƐƵĐŚ�ĂƐ�Ă�ĐŽŵƉĂĐƚ�ŵŝǆ�ŽĨ�ĐŽŵŵĞƌĐŝĂů͕�ĐŝǀŝĐ͕�ĂŶĚ�ƌĞƐŝĚĞŶƟĂů�ĚĞͲ
ǀĞůŽƉŵĞŶƚ�Žƌ�Ă�ŵŝǆ�ŽĨ�ŚŽƵƐŝŶŐ�ƚǇƉĞƐ͖�ĂŶĚ͕ 

;ϯͿ�dŚĞ�ĐŽŵŵƵŶŝƚǇ�ŚĂƐ�ŶŽ�ŵƵŶŝĐŝƉĂů�Žƌ�ƋƵĂƐŝ-ƉƵďůŝĐ�ǁĂƚĞƌ�Žƌ�
ǁĂƐƚĞǁĂƚĞƌ�ƐǇƐƚĞŵƐ͘ 

 dŚĞƌĞ�ĂƌĞ�ŶŽ�ŵƵŶŝĐŝƉĂů�Žƌ�ƋƵĂƐŝ-ƉƵďůŝĐ�ǁĂƚĞƌ�Žƌ�ǁĂƐƚĞǁĂƚĞƌ�ƐǇƐͲ
ƚĞŵƐ�ŝŶ��ƵƌŚĂŵ͕�ŶŽƌ�ĂƌĞ�ƚŚĞƌĞ�ůĂŶĚ�ĂƌĞĂƐ�ǁŝƚŚ�ǀŝůůĂŐĞ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�
ƐƵĐŚ�ĂƐ�Ă�ĐŽŵƉĂĐƚ�ŵŝǆ�ŽĨ�ĐŽŵŵĞƌĐŝĂů͕�ĐŝǀŝĐ͕�ĂŶĚ�ƌĞƐŝĚĞŶƟĂů�ĚĞǀĞůŽƉŵĞŶƚ�
Žƌ�Ă�ŵŝǆ�ŽĨ�ŚŽƵƐŝŶŐ�ƚǇƉĞƐ͘��dŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂŐĞƐ�ĐŽŶƚĂŝŶ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�
�ƵƌŚĂŵ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ŵĂƉƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ĂƌĞ�ĂŶǇ�ĞǆŝƐƟŶŐ�
ůĂŶĚ�ĂƌĞĂƐ�ǁŝƚŚ�Ă�ĚĞŶƐŝƚǇ�ŐƌĞĂƚĞƌ�ŽŶĞ�ƵŶŝƚ�ƉĞƌ�Ϯ�ĂĐƌĞƐ͘��dŚĞ�ĞŶƟƌĞ�ƚŽǁŶ�
ŚĂƐ�Ă�ŵŝŶŝŵƵŵ�ůŽƚ�ƐŝǌĞ�ŽĨ�Ϯ�ĂĐƌĞƐ͘��dŚĞ�ŽŶůǇ�ĞǆĐĞƉƟŽŶ�ŝƐ�ĨŽƌ�ƉůĂŶŶĞĚ�ƵŶŝƚ�
ĚĞǀĞůŽƉŵĞŶƚƐ�;ĐůƵƐƚĞƌͿ�ǁŚĞƌĞ�ŵŝŶŝŵƵŵ�ůŽƚ�ƐŝǌĞ�ĐĂŶ�ďĞ�ƌĞĚƵĐĞĚ�ĨƌŽŵ�Ϯ�
ĂĐƌĞƐ�ƚŽ�ϭ�ĂĐƌĞ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ĂŶ�ĞƋƵŝǀĂůĞŶƚ�ĂƌĞĂ�ŝƐ�ƐĞƚ�ĂƐŝĚĞ�ĂƐ�ĐŽŵŵŽŶ�
ŽƉĞŶ�ƐƉĂĐĞ͘� 

 KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͕�ƚŚĞ�WůĂŶŶŝŶŐ���ŽĂƌĚ�ŚĂƐ�ĂƉƉƌŽǀĞĚ�ƐĐĂƩĞƌĞĚ�ĐůƵƐͲ
ƚĞƌ�ƐƵďĚŝǀŝƐŝŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�dŽǁŶ͕�ďƵƚ�ŶŽŶĞ�ŽĨ�ƚŚĞŵ�ǁŽƵůĚ�ĐŽŶƐƟͲ
ƚƵƚĞ�Ă�͞ĚĞŶƐĞůǇ�ĚĞǀĞůŽƉĞĚ�ĂƌĞĂ͕͟�ŶŽƌ�ǁŽƵůĚ�ƚŚĞǇ�ƐĞƌǀĞ�ĂƐ�Ă�ƐƵŝƚĂďůĞ�ŶƵͲ
ĐůĞƵƐ�ĨŽƌ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ŐƌŽǁƚŚ�ĂƌĞĂ͘��dŚĞ�ĂƩĂĐŚĞĚ�ƚĂǆ�ŵĂƉƐ�ŝĚĞŶƟĨǇ�Ăůů�
ƐƵĐŚ�ƐƵďĚŝǀŝƐŝŽŶƐ�ĂŶĚ�ĂƉƉůŝĞƐ�ƚŚĞ�ϱϬϬ-ĨŽŽƚ�ƌĂĚŝƵƐ�ƚŽ�ƐŚŽǁ�ƚŚĂƚ�ĂůƚŚŽƵŐŚ�

ƐŽŵĞ�ŽĨ�ƚŚĞ�ůŽƚƐ�Įƚ�ǁŝƚŚŝŶ�ƚŚĂƚ�ĚŝŵĞŶƐŝŽŶ͕�ƚŚĞ�ŽǀĞƌĂůů�ƐƵďĚŝǀŝƐŝŽŶƐ�ĨĂŝů�ƚŽ�
ŵĞĞƚ�ƚŚĞ�ĐƌŝƚĞƌŝŽŶ͕�ĂŶĚ��ƵƌŚĂŵ�ůĂĐŬƐ�ĂŶ�ĞǆŝƐƟŶŐ�ǀŝůůĂŐĞ�Žƌ�ĚĞŶƐĞůǇ�ĚĞǀĞůͲ
ŽƉĞĚ�ĂƌĞĂ͘ 
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ADDENDUM 1—PROCESS FOR  
AMENDING THE COMPREHENSIVE PLAN AND  
ADOPTING A RATE OF GROWTH ORDINANCE 

Durham’s Rate of Growth Ordinance 

 In 2002, the Town of Durham approved at Town MeeƟng 
and submiƩed a comprehensive plan update recommending that 
the Southwest Bend Growth District be designated as a growth ar-
ea.  The primary moƟvaƟon for submiƫng the draŌ plan with a des-
ignated growth area was to support adopƟon of a rate of growth 
ordinance that limits issuance of building permits for new housing 
units to 45 in any calendar year.  This 
decision to adopt a cap on housing 
starts was precipitated by a building 
boom in southern Maine and similar 
ordinances being adopted in neighbor-
ing communiƟes. As indicated in Table 
1, since adopƟon of the building permit 
cap in 2004, the cap has never been 
exceeded, and the low rate of housing 
starts since the Great Recession has led 
to its being completely ignored.  

 In addiƟon to a current and foreseeable lack of need for a 
cap on issuance of building permits for new housing starts, the 
Durham Growth Management and Establishment of Districts Ordi-
nance (a rate of growth ordinance) adopted in 2004 is potenƟally 
invalid for two reasons.  First, Title 30-A, Chapter 187, §4314 
M.R.S.A. requires that any rate of growth ordinance enacted in 
Maine be consistent with a comprehensive plan adopted in accord-

ance with the State requirements for comprehensive plans. 

 The 2002 Durham Comprehensive Plan update was deter-
mined by the State Planning Office (SPO) to be inconsistent with le-
gal requirements for comprehensive plans (LeƩer from Frank Ham-
ple SPO, 12/20/2002). 

 The second reason to conclude that the Durham Growth 
Management Ordinance is in all probability invalid is that it does not 
meet statutory requirements for enactment of rate of growth ordi-
nances.  Title 30-A M.R.S.A., Chapter 187, §4360 sets out a specific 
formula for seƫng the rate of growth that is based on issuing 105 

percent or more of the average number of 
permits issued for the prior 10 years. 

 The Rate of Growth Ordinance statue 
further requires that at least 10 percent of the 
building permits issued for new housing be 
dedicated to affordable housing units. 

 Finally, the Rate of Growth Ordinance 
statute requires that the number of building 
and development permits for new residenƟal 
dwellings be recalculated every 3 years. 

 It is unclear whether the original enactment of the Durham 
Growth Management Ordinance that caps new housing starts at 45 
per year was based on a calculaƟon of the number of housing unit 
permits issued over the prior 10 years.  It is clear, however, that the 
Growth Management Ordinance makes no provision for affordable 
housing units as required by Maine law.  It is also clear that the 
Town did not recalculate the rate every 3 years since its adopƟon in 
2004.  

2009—13 Housing Starts 
2010—(Not Reported) 
2011—(Not Reported) 
2012—(Not Reported) 
2013—6 Housing Starts 
2014—7 Housing Starts 
2015—5 Housing Starts 
2016—18 Housing Starts 
2017—14 Housing Starts 
2018—16 Housing Starts 

2000—47 Housing Starts 
2001—52 Housing Starts 
2002—73 Housing Starts 
2003—45 Housing Starts 
2004—42 Housing Starts 
2005—33 Housing Starts 
2006—29 Housing Starts 
2007—27 Housing Starts 
2008—18 Housing Starts 

Table 1—New Housing Starts 2000-2017 
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Purpose of a Designated Growth Area 

 The purpose of designaƟng one or more growth areas in a 
community is to direct the majority of future growth to those areas 
and thereby avoid sprawling development throughout the commu-
nity, parƟcularly in rural areas. 

 The tools needed to successfully direct future development 
to growth areas include providing the infrastructure (roads, uƟliƟes, 
etc.) necessary to support denser development and changes to zon-
ing to allow more compact neighborhoods.  Durham has no public 
uƟliƟes, and it lacks the fiscal capacity to develop them.  In recent 
years, the number of housing starts has dropped to an average of  
about 15 per year, and demographic projecƟons indicate that the 
rate will drop to half that amount over the next 20 years.  At this 
pace, the private sector will also lack the investment capital needed 
to support public uƟliƟes or a growth area in Durham. 

 Based on the lack of need for a cap on housing starts and 
the lack of financial capacity to support a growth area, the Town is 
seeking exempƟon from the requirement to designate growth are-
as.  One of the requirements for a community to qualify for the 
Growth Area ExempƟon is a prohibiƟon on growth caps or rate-of-
growth ordinances (Chapter 208, SecƟon 4.B).    

 Therefore, the Durham Growth Management and Establish-
ments of Districts Ordinance (a rate of growth ordinance) adopted 
in 2004 must be repealed in order to qualify for the exempƟon.  
This addendum to the draŌ comprehensive plan update includes a 
framework for insƟtuƟng one or more designated growth areas and 
a corresponding rate of growth ordinance should development con-
diƟons indicate a need in the future.   

Factors and Indicators of PotenƟal Need for Rate of 
Growth LimitaƟon 
 Regional economic trends over the past decade have led to a 
significant decline in the rate of new housing construcƟon in rural 
communiƟes in Southern Maine like Durham.  Demographic projec-
Ɵons indicate that over the next two decades, the trend for reduced 
housing starts in Durham will conƟnue and produce even less de-
mand for housing. 

 This trend, however, could reverse if one or more of the sur-
rounding employment centers sees major expansion that draws 
more workers looking for affordable housing.  The closure of the 
Brunswick Naval Air StaƟon is an example of a regional change that 
significantly affects the housing market.   Brunswick has acƟvely 
marketed the former naval air base as a redevelopment site known 
as Brunswick Landing: Maine’s Center for InnovaƟon.  To date, the 
center has generated almost 2000 jobs.  If a major industrial or tech-
nology business were to land there, the regional housing demand 
could quickly jump, placing new pressure on Durham for develop-
ment permits. 

 Rather than waiƟng unƟl a major regional development cre-
ates a dramaƟc spike in housing starts and then reacƟng in panic, 
the Town should anƟcipate the possibility of such a change and chart 
out a process for responding in a measured, objecƟve manner.  
There are two direct, measurable indicators of significant change in 
the regional housing market affecƟng Durham.  The first would be a 
spike in the number of building permits for new homes.  Such an in-
crease might be preceded or accompanied by a significant increase 
in subdivision applicaƟons being filed with the Planning Board. 
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 The Town will conƟnue to monitor the rate of new home 
building permits issued annually and the number of subdivision 
lots approved by the Planning Board.  If at any point, the number 
of new home building permits exceeds the previous annual cap of 
45 or the number of subdivision lots approved by the Planning 
Board exceeds 100, the Board of Selectmen should call for a spe-
cial Town MeeƟng to consider enacƟng a temporary moratorium 
to provide opportunity to revisit the quesƟon of whether to estab-
lish one or more growth areas with higher density development 
and the infrastructure to support it. 

 Such a moratorium might contain, if legally permissible, an 
allowance for a limited number of building permits for new homes 
to be issued while the comprehensive plan is updated and ordi-
nances are revised for the new growth management program, if 
one is adopted.  If a moratorium can be enacted with an allowance 
for limited issuance of development permits, as opposed to a total 
moratorium, issuing 45 permits annually during the comprehen-
sive plan review and ordinance revision process would return the 
Town to the same status it was prior to repeal of the 2004 Growth 
Management and Establishment of Districts Ordinance (a rate of 
growth ordinance). 

Suggested Approach to Establishing Required Growth 
Area(s) 
 The starƟng place for consideraƟon of one or more desig-
nated growth areas could be the previously approved Southwest 
Bend District.  The 2002 Comprehensive Plan designated that area 
as a growth district but failed to call for or allow development den-
siƟes necessary to make it effecƟve in absorbing the majority of 
new housing built in Durham.   In their leƩers of inconsistency of 

the comprehensive plan, State planners observed that keeping the 
same 2 acre minimum lot size as the rest of the community would 
do liƩle if anything to encourage growth there or limit development 
effects in other parts of Durham. 

 One of the scenarios explored in the 2018 Comprehensive 
Plan update called for establishing a minimum lot size of 20,000 
square feet with a road frontage of 100 feet in the Southwest Bend 
District.  Such development could be served by individual sepƟc sys-
tems on suitable soils, and a public water system tapping into the 
idenƟfied aquifers would address needed separaƟons between sep-
Ɵc systems and wells while providing a source of water for fire pro-
tecƟon.   The 6-month to 1-year moratorium, if enacted at special 
Town MeeƟng, would provide Ɵme to do a feasibility study to deter-
mine design and financing opƟons for such a public water system to 
serve the growth area, as well as other needed ordinance amend-
ments to make the growth area succeed. 

 The 2004 Growth Management and Establishment of Dis-
tricts Ordinance included a differenƟal growth rate cap for new 
housing within the Southwest Bend Growth District and revised the 
Town’s road acceptance policy to favor that District.  The State rec-
ognized and affirmed these growth management mechanisms in its 
leƩers of inconsistency.  In order to legally support a permanent rate 
of growth ordinance (with required periodic updates), Durham will 
need to develop a growth management program that meets com-
prehensive planning requirements.  Given the planning groundwork 
done to date, puƫng a revised plan together in the face of a region-
al building boom should be manageable.  If the  Town can legally al-
low an allocaƟon of 45 new home building permits to be issued as it 
is updaƟng the Comprehensive Plan and puƫng ordinance amend-
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ments and infrastructure plans in place, local homebuilders could 
conƟnue to meet current and conƟnuing housing needs with liƩle, 
if any interrupƟon. 

Moratorium Requirements 

 The requirements for enacƟng a development moratorium 
are contained in Title 30-A, MRSA  §4356: 

Any moratorium adopted by a municipality on the processing or 
issuance of development permits or licenses must meet the follow-
ing requirements.  

1. Necessity.  The moratorium must be needed: 

A. To prevent a shortage or an overburden of public facili-
Ɵes that would otherwise occur during the effecƟve pe-
riod of the moratorium or that is reasonably foreseea-
ble as a result of any proposed or anƟcipated develop-
ment; or, 

B. Because the applicaƟon of exisƟng comprehensive 
plans, land use ordinances or regulaƟons or other appli-
cable laws, if any, is inadequate to prevent serious pub-
lic harm from residenƟal, commercial or industrial de-
velopment in the affected geographic area.  

2. Definite term.  The moratorium must be of a definite 
term of not more than 180 days. The moratorium may be 
extended for addiƟonal 180-day periods if the municipality 
adopƟng the moratorium finds that: 

A.  The problem giving rise to the need for the moratorium 
sƟll exists; and,  

B. Reasonable progress is being made to alleviate the prob-
lem giving rise to the need for the moratorium.   

3. Extension by selectmen.  In municipaliƟes where the mu-
nicipal legislaƟve body is the town meeƟng, the selectmen 
may extend the moratorium in compliance with subsecƟon 2 
aŌer noƟce and hearing. 

 A moratorium is defined in State law (Title 30-A, MRSA 
§4301.11) as “...a land use ordinance or other regulaƟon approved 
by a municipal legislaƟve body that, if necessary, may be adopted on 
an emergency basis and given immediate effect and that temporarily 
defers all development, or a type of development, by withholding 
any permit, authorizaƟon or approval necessary for the specified 
type or types of development. “ 

 Whether this language is broad enough to allow a limited 
number of building permits for new homes as a “type of develop-
ment,” should be reviewed with legal counsel.  If State law is not 
flexible enough to allow a parƟal moratorium with allowance for 45 
housing starts, the Town can consider whether to enact a total mor-
atorium for the 6-month to 1-year process of updaƟng the Compre-
hensive Plan if either of the review triggers are acƟvated (more than 
45 new building permits or 100 subdivision lots approved). 




