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Executive Summary

Purpose

The mission of the City of Charlotte and the foundation of the current Community 
Investment Plan (CIP) is to improve quality of life for its citizens. The Independence 
Boulevard Sidewalk and Bikeway Improvements (ISB) program is part of the CIP pre-
planning process and is intended to develop a work plan for each project to provide the 
transformation needed to support and catalyze the City’s CIP program vision. This vision 
focuses on an enhanced approach to the City’s infrastructure need with a long-term, 
sustainable emphasis on livability, getting around, and job growth.

The goals of the ISB program are to identify sidewalk and bikeway connections that 
meet the needs as identified in the Independence Boulevard Area Plan (IBAP), promote 
transportation choices, create a sense of place, support economic development, and 
improve connectivity between neighborhoods and destinations. This report is an 
inventory and analysis of the bike and pedestrian connection improvements needed 
within the Independence Corridor and details the process taken to determine the 
recommended projects that meet the corridor needs and goals of the ISB program. 

Community Engagement

The community engagement process for this study was extensive and included public 
meetings, stakeholder meetings, a workshop with the students of East Mecklenburg High 
School, open house workshops, and social media outreach. These meetings identified 
projects to be considered as well as the project evaluation criteria that are important to 
the community. Three themes distinguished themselves during community engagement:

xx The desire to safely cross US 74

xx The desire for a safe, parallel, alternative route to US 74 and Monroe Road

xx The desire for better connections to destinations such as neighborhood parks, retail, 
and East Mecklenburg High School

Recommended Projects

Twenty seven (27) projects were evaluated against the goals of the program and the 
desires of the public. Through a comprehensive evaluation process, including public input 
and project ranking, four projects were recommended by this study. 

These four projects are listed below with their preliminary estimated costs.

xx B16 Independence Trail North

xx Morningside Dirve to Edwards Branch to Eastway Drive—$1,150,000

xx Eastway Drive to Albemarle Road—$1,450,000

xx Albemarle Road to McAlpine Creek—$2,300,000

xx B20 Briar Creek Road Connector—$2,500,000

xx B25 Eastway Drive/Wendover Road Connector—$3,400,000

xx B27 Independence Trail South

xx Chantilly Lane to Wendover/Eastway—$1,900,000

xx Wendover/Eastway to Shade Valley—$750,000

xx Shade Valley to Mason Wallace Park—$3,150,000

TOTAL: $16,600,000

The proposed funding for the projects identified during this study include public 
improvement bonds totaling $8 million over the course of three bond cycles. Because 
the whole of the recommended projects is twice the available funding, the projects have 
been reduced to fit within the $8 million budget. These projects are:

xx B16 Independence Trail North

xx Morningside Drive to Edwards Branch to Eastway Drive (including B6) 
—$1,150,000

xx Eastway Drive to Albemarle Road—$1,450,000

xx B20 Briar Creek Road Connector—$2,500,000

xx B27 Independence Trail South

xx Chantilly Lane to Wendover/Eastway—$1,900,000

xx Wendover/Eastway to Shade Valley—$750,000

TOTAL: $7,750,000
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The Independence Trail North and South projects will create a pedestrian and bicycle 
network extending from the McAlpine Creek Greenway near Matthews to the future 
Briar Creek Greenway and Cross Charlotte Trail in and around Uptown. The Briar Creek 
Road and Eastway Drive/Wendover Road Connector projects will allow safer connections 
across Independence Boulevard and link the proposed North and South Independence 
Corridor trails. As these projects move into more detailed planning and design, the 
City will study alignment alternatives that may locate the trail parallel to the proposed 
CATS LYNX Silver Line, as well as connect to other planned and proposed multimodal 
complete street improvements in the corridor.
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1. Introduction and Process Overview

1.1 ISB Program Purpose and Need

Program Purpose
The purpose of the City’s ISB program is to provide pedestrian and bicycle  
improvements that will enhance neighborhood mobility and accessibility to transit  
and provide community and economic resources throughout the Independence 
Boulevard corridor. The ISB program evaluates the existing pedestrian and bicycle 
conditions within the study area, recommends infrastructure projects to improve 
connectivity and transportation choices, and supports revitalization and wellbeing. 
Specifically, the ISB program will help the City meet the goals of its CIP (described 
in section 1.2) and implement the recommendations of the 2011 Independence 
Boulevard Area Plan (IBAP) (described in section 1.3) by identifying pedestrian and 
bicycle improvements along existing or proposed streets and greenways. Examples  
of proposed pedestrian and bicycle projects include:

xx New sidewalks and improvements to existing sidewalks

xx Bicycle routes, bike lanes, and dedicated bikeways (i.e., cycle tracks)

xx Multiuse paths

xx Pedestrian hybrid beacon crossings

xx Signage to direct pedestrians and cyclists to area anchors (e.g., schools, retail, parks) 
and other pedestrian and bicycle facilities (e.g., greenways, trails)

The proposed improvements will be designed to meet the City’s Urban Street  
Design Guidelines. Figure 1 on the right shows the ISB study area.

Corridor Needs
The recommended projects under the ISB program will meet the following needs in the 
Independence Boulevard corridor, which were identified during development of the IBAP 
and the community outreach of the ISB program:

xx Connectivity: When interviewed, residents noted that one of the corridor’s strengths 
is its location within the Charlotte region, which allows easy vehicular access to 
Uptown Charlotte and major highways. The conversion of Independence Boulevard 
to a freeway and expressway, however, has reduced the number of north-south 

streets crossing US 74, and the roadway now acts as a major barrier between 
neighborhoods. Several of the remaining north-south streets include interchanges 
with US 74 that encourage high-speed vehicular traffic flows and impede pedestrian 
and bicycle use and neighborhood connectivity. 

xx Transportation Choices: The Charlotte Area Transit System (CATS) long-range transit 
plan recommends extending the CityLNYX streetcar service along Central Avenue 
and adding high capacity rail transit within the Independence Corridor (known as 
the Silver Line). The Independence corridor currently includes some of CATS highest 
ridership bus lines. Improvements to the pedestrian and bicycle network are needed 
to connect to these existing and future transit services. Moreover, the City is making 
streetscape and bicycle improvements along Central Avenue and Monroe Road, as 
well as extending greenways and bikeways in the corridor. There is a further need to 
link neighborhoods to these growing pedestrian and bicycle networks.

xx Supporting Redevelopment: A recent retail and commercial market analysis for 
the corridor noted that the freeway/expressway design of US 74 presents a major 
challenge to area redevelopment. Several of the corridor’s remaining strip retail 
centers are outdated and changing retail preferences have slowed redevelopment as 
well. However, the market analysis noted that the corridor has long-term retail and 
residential market potential. Infrastructure improvements are needed to support this 
long-term market redevelopment.

Figure 1. Independence Sidewalk and Bicycle Program Study Area Boudary
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xx Creating a Sense of Place: During 
the ISB study and development  
of the 2011 IBAP, residents  
stated that they enjoy the corridor’s 
quality of housing, demographic 
diversity, good restaurants in 
Plaza-Midwood and along Central 
Avenue, and the corridor’s parks 
and greenways. Investments should 
connect to and support these 
positives within the corridor.

The City proposes to fund the ISB 
program through public improvement 
bonds over three bond cycles ($2 
million in 2016, $4 million in 2018, and 
$2 million in 2020). The ISB program 
recently completed the advanced 
planning phase to evaluate and prioritize 
several projects and alternatives (as described in this report). Following this phase, the 
City will advance the prioritized projects into planning and design. 

Program Coordination 
The ISB program advance planning phase was closely coordinated with the following  
City initiatives currently underway within the Independence Corridor:

xx LYNX Silver Line Alternatives Analysis (CATS)

xx Monroe Road Streetscape Project (Charlotte Department of Transportation [CDOT])

xx Monroe Road/Idlewild Intersection Project (CDOT)

xx Bojangles’/Ovens Area Redevelopment (Neighborhood and Business Services)

xx Southeast Land Acquisitions and Street Connections (Engineering and Property 
Management [E&PM])

xx U-209B/U-2509 Improvements on Independence Boulevard (CDOT/North Carolina 
DOT [NCDOT]) 

Figure 2. Charlotte Community Investment Plan (CIP)

Adopted by Charlotte City Council 
May 23, 2011

2012 NORTH CAROLINA 
MARVIN COLLINS 
Planning Awards Program

HONORABLE MENTION
Large Community Implementation Category
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xx Existing and future greenways (Mecklenburg County Park and Recreation and CDOT)

xx Central/Albemarle/Shamrock Community Neighborhood Investment Plan (CDOT)

The ISB program team developed, evaluated, and selected the sidewalk and bicycle 
projects through joint work sessions, regular coordination meetings, and community 
engagement activities coordinated with City staff and consultant team members from the 
above projects. This multi-project coordination helped the city align and select the ISB 
projects that will best connect with and support the other infrastructure improvements in 
the Independence corridor. By coordinating the programs, the recommended projects will 
create a more transformative investment and leverage public and private investments.

1.2 Overview of the Community Investment Plan 

The ISB Program is one of three improvement areas within the City’s CIP, which is 
designed to provide transformative community investments. The mission of the CIP is to 
improve the quality of life of the City of Charlotte’s citizens by maintaining or replacing 
high-priority infrastructure to not only meet the needs of our growing populace, but also 
to transform our community and strengthen our competitiveness as a modern, urban city. 

The overall goal of the CIP is to invest in projects that generate the most benefit and 
impact to our entire community by:

xx Creating jobs and growing the tax base

xx Leveraging public and private investment

xx Enhancing public safety

xx Enhancing transportation choices and mobility

xx Ensuring housing diversity

xx Providing integrated neighborhood improvements 

The City’s CIP is a long-range investment program designed to meet the needs of our 
growing community. Over the next several years, $816.4 million in proposed community 
improvements will be planned, designed, and implemented with a long-term, sustainable 
emphasis on the following attributes:

1.	 Livability—to address housing diversity, neighborhood improvements, and quality of 
life needs

2.	 Getting Around—to increase connectivity through multimodal road projects and 
infrastructure improvements

3.	 Job Growth—to promote economic development, expansion and job creation

Figure 2 on the previous page shows the various CIP programs within Charlotte.

1.3 Review of the 2011 Independence Boulevard Area Plan

The ISB program’s goals are derived from the guiding principles and goals of the IBAP. 
Some of the IBAP’s guiding principles, which helped shape the ISB program, include:

xx Strengthen and build neighborhoods

xx Orient development toward Monroe Road and Central Avenue

xx Provide transportation choices, including transit, walking, and bicycling

xx Balance neighborhood, community, and regional needs

Specifically, the IBAP’s transportation and infrastructure goals include: 

xx Increasing the viability of all modes of travel, while also reducing reliance on 
Independence Boulevard for local trips, by creating better street connectivity and 
providing a safer and more comfortable walking/bicycling environment.

xx Encouraging redevelopment in the areas that have adequate infrastructure and 
public facilities already in place, while ensuring that investment in new or improved 
infrastructure occurs in a thoughtful, strategic manner that leverages other 
opportunities and investments.

Some specific IBAP key policies for transportation and infrastructure include:

xx The Briar Creek Road interchange at Independence Boulevard should be 
reconfigured to provide safer and more efficient access to the Chantilly Montessori 
Elementary School and the neighborhoods surrounding the Coliseum.

xx The Eastway Drive interchange with Independence Boulevard should be reconfigured 
to allow greater integration with the local street network.

xx Key connections should be established through new development to facilitate 
redevelopment. Many of these connections should offer parallel access to properties 
along Independence Boulevard.

xx The greenway system should be expanded through new stream corridor-based 
connections and overland connections between streams.
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2. Project Identification

2.1 Review of Existing Plans and Studies

As a first step, the City reviewed proposed pedestrian and bicycle improvements included 
in the following documents:

xx Independence Boulevard Area Plan (2011)

xx Urban Land Institute 2011 Study (for Independence Boulevard corridor)

xx CATS Southeast Corridor transit plans 

xx Mecklenburg County Greenway Master Plan (2008)

xx Charlotte Bicycle Plan (2008)

2.2 Community Input

In addition to reviewing existing plans and studies, the City discussed the program and a 
list of potential projects with area stakeholders and the community. This input was used 
to define other potential projects. Chapter 3 provides more detail on the community 
input for the ISB program.

2.3 Projects Evaluated

2.3.1 Initial Project List
The list below includes the initial potential pedestrian and bicycle projects developed 
from existing plan reviews and community input. The City presented these projects to  
the public in June 2015. 

B1 (Monroe Road Bike Facilities): Project would add bike facilities on Monroe Road 
between Chantilly Park and McAlpine Creek Park. 

B2 (Pedestrian Bridge at Dresden Drive): Project would add a pedestrian  
bridge crossing over Independence Boulevard and provide an alternative route  
to Eastway Drive.

B3 (Sharon Amity Road Bike Facilities): Project would add bicycle facilities on Sharon 
Amity Road from Randolph Road to Independence Boulevard.

B4 (Rama Road Bike Facilities): Project would add bicycle facilities on Rama Road from 
Sardis Road to Monroe Road.

B5 (Wallace Road Sidewalk): Project would add missing sidewalk along Wallace Road 
between the end of the existing sidewalk and Independence Boulevard.

B6 (Commonwealth Avenue Bike Facilities): Project would add bicycle facilities on 
Commonwealth Avenue from Morningside Drive to Eastway Drive.

B7 (Sardis Road/Sardis Road North Bike Facilities): Project would add bicycle facilities 
on Sardis Road/Sardis Road North from Rama Road to Monroe Road.

B8 (Beechdale Drive Sidewalk Path): Project would add sidewalk path from the 
McClintock Woods neighborhood to East Mecklenburg High School.

B9 (Oakhurst Sidewalks): Project would add sidewalk in the Oakhurst neighborhood in 
the following locations: 

xx Unaka Avenue between Pierson Drive and Lanier Avenue, using the existing sidewalk 
tie-in between Pierson Drive and Unaka Avenue

xx Lanier Avenue between Independence Boulevard and Monroe Road 

xx Buena Vista Avenue between Lanier Avenue and Sharon Amity Road

xx Kistler Avenue between Pierson Drive and Dudley Drive

B10 (Oakhurst Bike Lanes): Project would add bicycle lanes in the Oakhurst 
neighborhood in the following locations:

xx Unaka Avenue between Pierson Drive and Lanier Avenue, creating new bicycle lane 
tie-in between Pierson Drive and Unaka Avenue

xx Lanier Avenue between Independence Boulevard and Monroe Road

xx Buena Vista Avenue between Lanier Avenue and Sharon Amity Road

B11 (Edwards Branch Greenway): Project would add a multiuse path along Edwards 
Branch in Oakhurst and Wendover areas.

B12 (Westchester Boulevard Sidewalk): Project would add sidewalk on Westchester 
Boulevard between Woodland Drive and Independence Boulevard.
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B13 (Winfield Drive Sidewalk): Project would add sidewalk on Winfield Drive between 
Woodland Drive and Pierson Drive.

B14 (Driftwood Drive Sidewalk): Project would add sidewalk on Driftwood Drive 
between Campbell Drive and Albemarle Road.

B15 (Farmingdale Drive Sidewalk): Project would add sidewalk on Farmingdale Drive 
between Coronado Drive and Independence Boulevard.

B16 (Independence Trail North*): Project would add an overland greenway connection, 
starting on Woodland Drive at the Edwards Branch Greenway and continuing on Winfield 
Drive, Pierson Drive, Amity Place, Boston Avenue, Idlewild Road, Flintridge Drive, and 
Lockmont Drive until it reaches the Campbell Creek future greenway. The project was 
formerly known as McAlpine Creek/Edwards Branch Connector.

B17 (Woodberry Road Sidewalk): Project would add sidewalk on Woodberry Road 
between Monroe Road and Independence Boulevard.

B18 (Sharon Forest Drive/Laura Drive Sidewalk): Project would add sidewalk on 
Sharon Forest Drive and Laura Drive between W.T. Harris Boulevard and Briardale Drive.

B19 (Margaret Wallace Road Sidewalk): Project would add sidewalk on Margaret 
Wallace Road at Independence Square Shopping Center.

2.3.2 Projects Added from Community Input
Based on public input gathered from the June 23, 2015 open house community 
meetings, additional public outreach in July and August, and online surveys, the following 
potential projects were added:

B20 Briar Creek Road Connector: Project would improve the sidewalks on Briar Creek 
Road, Television Place, and Washburn Avenue between Commonwealth Avenue and 
Monroe Road and investigate adding bicycle facilities.

B21 Bojangles Coliseum/Ovens Auditorium Sidewalk: Project would improve the 
sidewalks around Bojangles Coliseum and Ovens Auditorium.

B22 Pedestrian Bridge at Wallace Lane: Project would add a pedestrian bridge over 
Independence Boulevard near Wallace Lane and Briardale Drive.

B23 Pedestrian Bridge at Sharon Forest: Project would construct a pedestrian bridge 
over Independence Boulevard near Sharon Forest Drive and Woodberry Road.

B24 Pedestrian Bridge at Cross Point Circle: Project would add a pedestrian bridge 
over Independence Boulevard at Cross Point Circle.

B25 Eastway Drive/Wendover Road Connector: Project would add bicycle facilities on 
Eastway Drive and Wendover Road from Woodland Drive to Monroe Road.

B26 US 74 Sidewalk: Project would add new sidewalk and improve existing sidewalk at 
and near Cross Point Circle.

B27 Independence Trail South*: Project would construct an overland connector (a 
combination of trail/sidewalks/bike lanes) from Chantilly Lane to Wendover Road/
Eastway Drive interchange to Shade Valley Drive and to Mason Wallace Park.

B28 McAlpine Sidewalk: Project would construct connections from existing sidewalks 
to McAlpine Creek greenway, with improved sidewalks over McAlpine Creek as part of 
NCDOT project U-2509.

2.3.3 Projects Recommended for Evaluation by Others
The following projects outside of the Independence Corridor study area were redirected 
to other City programs for evaluation:

xx B3 Sharon Amity Road Bike Facilities 

xx B4 Rama Road Bike Facilities

xx B7 Sardis Road/Sardis Road North Bike Facilities

Figures 3a and 3b on the following pages show the projects that were evaluated.

* This is a large project that incoporates portions of other potential projects.
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3. Community Engagement

3.1 Purpose of Community Engagement

Consulting with the public is crucial to understanding the community’s values and 
needs, gathering information, and building consensus on transportation programs. 
Most importantly, public participation makes for better, more informed decisions. The 
community engagement goals for the study are:

xx �To educate the public on the study’s purpose and process and show them how the 
results will affect their communities’ infrastructure

xx �To proactively seek the participation and views of the community so that 
recommended projects reflect the residents’ desires and needs for pedestrian and 
bicycle connections

xx �To integrate community knowledge and experience into the data collection process

xx To better understand desired destinations and priorities

xx �To incorporate citizen feedback, preferences, and input at all levels of the  
decision-making process

xx To enhance the current level of public support for the City project

3.2 Community Engagement Plan

As a first step, the City and consultant team developed a community engagement 
plan, which ensured appropriate actions were taken to provide residents and other 
stakeholders with comprehensive outreach and timely distribution of information. This 
plan was developed to include these activities to engage the community:

1.	 Public information materials

2.	 Event participation

3.	 Outreach campaign (e.g., social media, surveys)

4.	 Local leadership and advocacy

5.	 Council briefings

3.3 Stakeholder Interviews

Because the Southeast Land Acquisition and Street Connections (SELASC) program and 
the ISB program have the same study area and have potential projects that overlap, the 
staff from both teams coordinated their community engagement efforts. The SELASC 
and ISB teams held stakeholder meetings with community representatives from the 
respective corridor neighborhoods (e.g., neighborhood association board members) 
between February and May 2015.

Representatives from the following neighborhoods participated in the small  
group interviews:

xx Commonwealth Park

xx Eastway Park/Sheffield Park

xx Winterfield

xx Briar Creek-Commonwealth

xx Eastway/Sheffield

xx Sheffield Park

xx Coventry Woods

xx Cedars East

xx Brighton Woods

xx Wallace Lane

xx Sharon Forest

xx Idlewild Farms

xx Idlewild South

xx Amity Gardens

xx Oakhurst Community

xx Woodburn

xx McClintock Woods

xx Fox Ridge

xx Woodberry Forest

xx Wallace Woods

xx Burtonwood

xx Parkview East

xx Echo Hills
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At each meeting, City or consultant staff gave an overview of the CIP goals and the ISB 
and SELASC programs. The staff asked meeting attendees for input on the benefits 
and challenges of living or working in the area, as well as improvement opportunities 
along the corridor. Stakeholders were asked the same questions at each meeting so the 
process would be consistent and to allow the team to identify themes in responses. 
Below are the small group interview questions along with a summary of the responses:

1.	 What do you value/enjoy most about being a part of the Independence  
Boulevard area?

xx Overwhelmingly, residents enjoy the easy access to Uptown and other areas of  
the City

xx The variety of restaurants in the area

2.	 What are your major concerns about this corridor?

xx Safety:

xx Cut-through traffic from Independence Boulevard into neighborhoods along  
the corridor

xx High speed of traffic at intersections leading into and through neighborhoods

xx Neighborhood Sustainability: 

xx Community sustainability and stability (e.g., property values, homes turning over to 
become rentals)

xx Removing barriers to improve accessibility and neighborhood stability

3.	 Are there businesses along Independence Boulevard you would patronize if you had 
alternative access other than Independence?

xx Not many provided answers, but some noted the Super G near W.T. Harris Boulevard 
and the Healthy Home Market near Idlewild Road

4.	 Are there other improvements you would like to see in the corridor? 

xx Additional mixed-used development 

xx Improved sidewalks between neighborhoods and safer pedestrian crossings on  
high-volume roads

xx More bike lanes and improved bike connectivity

xx Traffic calming through the neighborhoods

xx Increased focus on economic development along Independence Boulevard

xx Safe facilities for neighborhood youth during out-of-school time

The City and consultant team used information from these stakeholder sessions to 
develop the list of pedestrian and bicycle projects and used the stakeholder input to rank 
and prioritize the projects. 

Summaries of the stakeholder meetings were provided by consultant staff and are 
included in Appendix B.
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3.4 Youth Engagement—East Mecklenburg High School

On March 6 and May 21 of 2015, representatives from the City and the consultant team 
met with students from two engineering classes to receive input on the SELASC and ISB 
programs. The workshops’ purposes were to: 

1.	 Acquaint the students with the SELASC and ISB programs

2.	 Define possible projects in the study area, which includes East Mecklenburg  
High School

3.	 Prioritize the projects to meet the goals of the programs

First Student Workshop
At the March 6, 2015 workshops, students were asked to break into groups with aerial 
maps of the project study area. Facilitators (City and/or consultant staff) at each group 
reminded students that the process was an opportunity to provide recommendations 
that could impact their daily lives.

Questions asked to facilitate discussion included:

xx Consider how you get to school and other places you visit within the corridor. Identify 
street connections you think would make your trip safer and/or faster.

xx Are there places in your neighborhood or on your route to school that are missing 
sidewalks or where crosswalk improvements are needed?

xx Are there places you visit by car or walking where you would take a bike if you had a 
safe place to ride?

xx Are there other improvements you would like to see in the corridor?

Students used maps to mark the locations for:

xx New street connections

xx Sidewalk improvements

xx Bicycle facility needs

xx Crossing needs

xx Area destinations or other key locations

xx Other ideas for improvements in the corridor

A total of 10 small groups were engaged between morning and afternoon  
classes. The following projects or themes were noted by at least three of the ten  
student small groups:

1.	 Improve crossings on Monroe Road near East Mecklenburg High School

2.	 Provide new street/pedestrian connections from neighborhoods southeast of East 
Mecklenburg High School

3.	 Offer better places on Monroe Road near the high school to eat, go, etc.

4.	 Provide bicycle lanes on Monroe Road

5.	 Create crossings over Independence Boulevard near Glendora (to Wal-Mart) and at 
Sardis Road North

6.	 Redevelop businesses along Independence Boulevard

7.	 Offer more parks/recreation/new YMCA near McAlpine Park

The City and consultant team used the information from the East Mecklenburg High 
School sessions to develop potential projects for the ISB and SELASC programs. 

Students present their potential projects
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Second Student Workshop
The City and consultant team met with the East Mecklenburg students again on  
May 21, 2015. At this workshop, the students reviewed maps showing a compiled  
list of projects from the student workshop, the IBAP, and stakeholder meetings.

The students were again placed in small groups with City or Consultant staff facilitators. 
The facilitator marked projects receiving the most votes in the group and initiated small 
group discussions on why those projects seemed to be most important. Each small 
group then presented their priorities to the class. The following sidewalk and bikeway 
projects received top votes from the students:

xx Monroe Road Bike Lanes

xx Sharon Amity Road Bike Lanes

xx Sardis Road and Sardis Road North Bike Lanes

xx Beechdale Drive Sidewalk Path

These projects were added to the initial project list for evaluation. 

3.5 City Website and Social Media

The City maintains a program website for ISB that includes information on the ISB 
program, links to other east area capital programs, announcements and summaries 
of public workshops, and contact information for citizens to reach the City program 
manager. The ISB website is also part of the Charlottefuture.com webpage. The website 
hosted online surveys that obtained more detailed input from residents and businesses.

Announcements of open house public meetings in June and October also were made 
on the City of Charlotte Twitter account (@CLTgov) and the CDOT Twitter account  
(@CharlotteDOT). 

The City and consultant team distributed emails to the neighborhood stakeholders as 
part of the outreach efforts outlined above requesting that they and their neighbors 
attend the open house public meetings.

3.6 Spanish Language Outreach

City staff conducted interviews with Spanish radio stations and the program was featured 
in local Spanish newspapers. Spanish-speaking staff were also available at the open 
house meetings and other public meetings. Public meeting materials, such as handouts 
and surveys, were translated into Spanish.

3.7 Community Workshops—Open House Meetings

The City held two open house meetings, one on June 23, 2015 and the other on 
October 27, 2015, to review project planning and prioritization with community 
stakeholders. Both open house meetings were conducted jointly by SELASC and ISB 
staff and featured information on other City and state transportation projects within the 
Independence Boulevard study area, such as the Monroe Road streetscape, the CATS 
Silver Line study, and NCDOT’s improvements to US 74.

Students discuss their priority projects
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First Open House
The first open house was held on June 23, 2015 and was conducted jointly with the 
SELASC program. The purpose of the June open house was to: 

1.	 Acquaint the public with the ISB and SELASC programs

2.	 Present the preliminary project list and collect community feedback on what projects 
meet the goals of the programs

3.	 Identify additional projects for consideration

The City mailed over 10,000 postcards advertising the open house to addresses in the 
study area. Approximately 140 individuals attended and were given the opportunity 
to provide input on their desired routes for walking and cycling, review maps showing 
potential new street connections and pedestrian and bikeway improvements, and 
complete a survey to identify what project they felt would best improve connectivity, 
economic development, and safety. 

Information from the surveys conducted 
at the open house was combined with a 
similar online survey conducted by the City 
during the same period.

Overall, attendees gave the open house high marks on exit surveys. A detailed summary 
of the June 23, 2015 open house was provided to the City. Information from the June 
open house was used to add new projects for evaluation and to rank and prioritize the 
projects. 

Second Open House
A second open house was held on 
October 27, 2015. The purpose of  
the October open house was to  
present the recommended projects  
that align most closely with the  
program goals. As with the June 
meeting, the City mailed over 10,000 
postcards advertising the open house. 
Approximately 95 people attended. 

A summary of the October 27, 2015 
open house is provided in Appendix B. Information from the October open house will 
be used to develop concepts and refine the community outreach efforts as the various 
projects move into planning and design.

June 23, 2015 community open house

October 27, 2015 community open house

Public Meeting

COMMUNITY ENGAGEMENT EFFORTS:

  20,000 Mailers

  80 Yard Signs

 � 11 Stakeholder/Focus  
Group Meetings

  5 Public Meetings

  200 Survey Responses

  Local Spanish News and Radio

  Plaza Midwood Bike Festival

Open House 
Postcard
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3.8 Surveys

During the June 23, 2015 open house, participants were asked to review potential street 
connection, sidewalk, and bicycle projects. They were then asked to select up to five 
projects they believed were:

xx Best for improving connectivity

xx Best for promoting economic development

xx Best for enhancing safety

xx Most important overall

At the June open house, multiple attendees asked that the project prioritization survey 
be included online to allow those who could not attend to provide their input. The survey 
was modified to include a copy of the project map with potential projects as well as a 
final question regarding projects people liked or did not like—similar to the question on 
the exit survey from the June 23, 2015 open house. The City linked the online survey on 
the SELASC and ISB program webpages.

Between July 7 and July 27, 2015, 118 individuals completed the online survey. The 
data from this survey was combined with the data from the June 23, 2015 open house 
project prioritization and exit surveys, with nearly 200 surveys submitted. Projects B1 
Monroe Road Bike Facilities was the pedestrian/bicycle project that was rated as most 
important by the respondents, with B16 McAlpine Creek/Edwards Branch Greenway 
Connector, and B6 Commonwealth Avenue Bicycle Facilities also rating high in the 
surveys. Project B2 Pedestrian Bridge at Dresden Drive was noted by multiple survey 
respondents as not desired. The information from these surveys was used by the ISB 
and SELASC programs as a criterion to rank the projects.

Detailed results and findings for each question from the survey are included in  
Appendix B.

3.9 Coordination with Other East Projects

The City and consultant staff also had static displays and staff available at public events 
for other east Charlotte projects. The events included the Charlotte bicycle festival, 
public meetings for the CATS LYNX Silver Line, and the Central/Albemarle/Shamrock 
Community Neighborhood Improvement Program (NIP) public meetings. Moreover, 
the City has an “East Strategy Team” made up of representatives from various City 
and County agencies (engineering, transportation, planning, etc.) who meet monthly 
to review the various projects in Charlotte’s east side to ensure coordination, connect 
projects, and avoid conflicting project goals and policies.

3.10 Common Themes from Community Input

After reviewing input from all of the community workshops, stakeholder meetings,  
and surveys, the public consistently favored projects that would provide:

xx Safer Independence Boulevard crossings

xx Safe alternative routes to Independence Boulevard and Monroe Road for  
pedestrians and cyclists

xx Better connections to retail, parks, and schools

3.11 Use of Community Input

As noted, some projects suggested by the public were included for evaluation under the 
ISB program. Public feedback was used to rank and prioritize the projects. The feedback 
will be used to further refine the community outreach efforts as the recommended 
projects proceed into planning and design. 

Moreover, for projects outside of the scope of the ISB (either beyond the project limits or 
covered by another City capital program or department), the information was forwarded 
to the appropriate parties for their consideration.
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4. Ranking and Prioritization of Projects

After developing the list of projects, the consultant team conducted field reviews at the 
project locations, noting possible changes to the project limits and refining the scope 
of improvements. The consultant team also collected data, such as traffic counts and 
crash data for vehicles, cyclists, and pedestrians, and reviewed the market analysis data 
compiled by the SELASC team. The team also reviewed comments from the community 
meetings and surveys to see which projects rated highest.

4.1 Criteria

Projects were scored and prioritized using 12 criteria in four categories: 

1.	 Connectivity—will the project improve connectivity for pedestrians and cyclists? 
Considerations included:

xx Improving connections between neighborhoods

xx Improving connections to anchors and services (e.g., schools, parks, retail, houses of 
worship, medical facilities) as noted in the market analysis

xx Connecting to or extending other significant pedestrian or bicycle facilities (e.g., 
existing or proposed greenways, multiuse paths, bikeways)

2.	 Safety—does the project area have existing conditions that pose risks for pedestrians 
and cyclists? Does the project provide safety benefits to bicyclists and pedestrians? 
Considerations included:

xx Speed limit over 35 miles-per-hour (MPH)

xx High vehicular traffic volumes 

xx Potential for high pedestrian traffic

xx Providing alternate route to heavy vehicular traffic (includes providing dedicated 
pedestrian and/or bicycle facilities on streets with heavy traffic)

3.	 Mobility—how much will the proposed project contribute to increased mobility in the 
corridor? Considerations included:

xx Project is within market analysis priority subarea (subareas 1, 2 and 4)

xx Connecting across US 74

xx Improving connections to existing and future transit

4.	 Community Interest—what was the interest in the project based upon the 
community meetings in June and August? Considerations included:

xx Project is highly ranked by public votes 

xx Project was suggested by the public 
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4.2 Project Evaluations

The City held a staff and consultant workshop where team members evaluated the 25 projects using the criteria outlined in Section 4.1. Team members noted each project that 
met a criterion and calculated the total score for a maximum of 12 points. Based upon the scoring and the team analysis, projects were ranked as high, medium, or low priority. A 
table showing the results of the evaluation is located in Appendix A. The following projects were rated as high-priority projects for further evaluation by the team.

No. Description/Location Reason for Selection

B1 Monroe Road Bicycle Facilities
Connects multiple neighborhoods, provides important connections to anchors as well as an alternate to high vehicular traffic, 
is located within priority subarea, and was a top-rated project by the public

B2 Pedestrian Bridge at Dresden Drive
Provides good connectivity to important proposed corridor-wide project (B11/B27), connects across US 74, is located within 
high-priority subarea, and was a top-rated project by public

B6/B16
Commonwealth Avenue Bike Facilities 
and Independence Trail North

Connects multiple neighborhoods, provides important connections to anchors as well as an alternate to high vehicular traffic, 
is located within priority subarea, and was a top-rated project by public

B20 Briar Creek Road Connector
Connects across US 74, connects neighborhoods, has high pedestrian traffic, is located within priority subarea, was 
suggested by public, and connects two highly-ranked projects (B6/B16 and B11/B27)

B22 Pedestrian Bridge at Wallace Lane
Connects across US 74, connects neighborhoods, has high pedestrian traffic, is located within priority subarea, was 
suggested by public, and connects to transit

B25
Eastway Drive/Wendover  
Road Connector

Connects neighborhoods, connects anchors and services, has high bike and pedestrian traffic, is located within priority 
subarea, was suggested by public, and connects two highly ranked projects (B16 and B27)

B11/B27 Independence Trail South
Connects neighborhoods, connects anchors and services, connects to transit, has high bike and pedestrian traffic, is located 
within priority subarea, and was suggested by public
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The team developed preliminary cost estimates for the priority projects and reviewed and 
refined the scope of improvements for some concepts to determine the priority projects 
that will be recommended for implementation. After evaluation of construction costs, 
scope and schedules, the City and consultant team made the following changes to the 
list of recommended projects. 

xx B1 Monroe Road Bicycle Facilities was given lower priority because it mostly parallels 
B27 Independence Trail South. B27 has a greater probability for implementation 
in the near future and will provide a route that is more separated from the heavy 
vehicular traffic on Monroe Road. Although this project is no longer recommended 
under the ISB program, the City will still review the feasibility of adding bicycle lanes 
on Monroe Road as a longer-term project.

xx �B2 was given lower priority since a pedestrian bridge 
at or near Dresden Drive would duplicate B25 
Eastway Drive/Wendover Road Connector). If the 
pedestrian and bicycle improvements with project 
B25 are not feasible, this proposed pedestrian bridge 
will be re-evaluated for implementation.

xx �B11 Edwards Branch Greenway was not included on 
the recommended project list since it overlaps with 
B27 Independence Trail South.

xx �B22 Pedestrian Bridge at Wallace Lane should be 
evaluated as part of the next phase of improvements 
to Independence Boulevard to be undertaken by 
NCDOT. The City will evaluate pedestrian and bicycle 
improvements to future interchanges, which will 
include new bridges over Independence Boulevard. 

Finally, the scopes of two projects were refined to reflect 
items noted during the evaluation process.

xx �The scope of improvements under B25 Eastway Drive/Wendover Road Connector 
was expanded to include pedestrian/sidewalk improvements, particularly on the 
bridge over Independence Boulevard, and reconfiguration of the interchanges from 
free-flow ramps to signalized intersections. The reconfigured interchanges were also 
recommended in the IBAP and included in the priority projects under the SELASC 
program. This will allow safer interface of pedestrians, cyclists, and vehicles.

xx B6 Commonwealth Avenue Bicycle Facilities was added to B16 Independence Trail 
North since it will provide a connection to the future Briar Creek Greenway and to 
project B20.

The City presented the priority projects to the East Team for review and comment and 
then to the City’s CIP strategy team. Because the cost of the recommended projects was 
estimated to be $16.6 million (over twice the projected budget of $8 million for the ISB 
program), the recommended projects were segmented and evaluated. As the projects 
move into design and cost estimates are refined, the City will evaluate which segments 
of the recommended projects can be implemented in the near term within the program 
budget. The recommended projects then were presented to the public at an open house 
meeting on October 27, 2015 for feedback (see Chapter 3).
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Figure 4. Recommended Projects–Proposed Limits
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B25 Eastway/Wendover Road Connector
xx Improves important crossing over US-74
xx Connects to other significant pedestrian/bicycle projects
xx Enhances safety for all modes (pedestrians, cyclists, motorists) 

B20 Briar Creek Connector
xx Enhances important crossing over US-74
xx Connects to other significant pedestrian/bicycle projects
xx Improves access to existing and future transit

B27 Independence Trail South
xx Provides pedestrians/cyclists alternative route to busy roads
xx Connects other significant pedestrian/bicycle networks
xx Connects neighborhoods to schools, services, retail

B16 Independence Trail North
xx Improves connectivity to services and neighborhoods
xx Connects other significant pedestrian/bicycle networks
xx Provides pedestrians/cyclists alternative routes to busy roads

B20

B27

B27

B27
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5. Recommended Projects 

5.1 Project Descriptions

The following describes the recommended priority projects selected under the Independence Sidewalk and Bikeway Advance Planning program. Note that the scope, routing, and 
limits of these projects will be refined as the projects move into planning and design. Figure 4 on the preceding page shows the proposed limits of the recommended projects.

B16 Independence Trail North

Description: This project will provide an east-west trail north of and parallel to US 74, from the Campbell Creek greenway to the east to the proposed Edwards Branch and Briar 
Creek greenways to the west. Connecting the communities of Idlewild South, Coventry Woods, Sheffield Park, Eastway Park, Commonwealth Morningside, and Plaza Midwood, 
the trail will provide safer and more pleasant connections for pedestrians and cyclists in these neighborhoods. At its western terminus at the Briar Creek Greenway, the project will 
connect to existing and proposed sidewalks and bicycle facilities in Chantilly and Elizabeth, allowing users to travel to Uptown. Once completed, Independence Trail North will allow 
residents to walk or cycle almost the entire length of the Independence Corridor, with no more than one crossing of US 74.

The trail will consist of a wide sidewalk and bicycle sharrows along local streets, with a joint walking/cycling trail and bicycle lanes in some areas. It will also allow safer crossing 
for pedestrians and cyclists at major streets, such as Idlewild Road, North Sharon Amity Road, Albemarle Road, Eastway Drive, and Briar Creek Road. The project will connect with 
proposed bike facilities and pedestrian improvements along Kilborne and Norland Drive, North Sharon Amity Road, Idlewild Road, Eastway Drive (B25), Briar Creek Road (B20), 
and new streets connections proposed under the SELASC program. The project also will include signage to direct pedestrians and cyclists to area anchors (e.g., schools, parks, 
retail, other trails and greenways). 

Constraints include determining if signalized pedestrian crossings or a bridge on Albemarle Road and Sharon Amity Road is more feasible. Another potential constraint will be 
determining how this project connects with other trails, such as the proposed Cross Charlotte Trail. There is a potential for a temporary alignment or future rail trail coordinated with 
the proposed LYNX Silver Line alignments.* The preliminary route for the trail is depicted in Figure 5. The exact location and size of the trail will be determined in the next phase of 
planning and design. 

Approximate Project Length: 25,100 feet  
(4.75 miles)

Estimated Construction Cost: $4.9 million

Figure 5. B16 Independence Trail North
* Alignments current as of final date of this report
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Figure 6. B20 Briar  
Creek Road Connector

B20 Briar Creek Road Connector

Description: This project extends from Commonwealth Avenue, south along Briar 
Creek Road, across Independence Boulevard, and onto Television Place and Washburn 
Avenue to Monroe Road. The project will include wider sidewalks on one or both sides 
and possible bicycle lanes and/or sharrows. The project will investigate reducing the 
number of lanes, particularly on the bridge over US 74, to widen the existing sidewalks 
and possibly add bicycle lanes. The Briar Creek Road Connector will provide a safer, more 
pleasant connection over Independence Boulevard and link the Briar Creek/Coliseum 
and Chantilly neighborhoods to the south with the Commonwealth-Morningside 
community to the north. The project will also connect with street improvements that may 
occur with the future redevelopment of the Bojangles Coliseum/Ovens Auditorium site. 
The Briar Creek Road Connector also will link with the future Briar Creek and Edwards 
Branch greenways, the proposed Independence Trail North (B16), and Independence 
Trail South (B27), as well as the proposed streetscape and bicycle improvements along 
Monroe Road. Finally, the Connector will provide safer access to the transit station in the 
Briar Creek Road/Coliseum area, which is planned as part of the LYNX Silver Line.

Constraints this project faces include the conversion of an existing crossing to 
accommodate bikes and pedestrians and connections to Independence Trails  
North and South.

The proposed limits for the Briar Creek Road Connector are depicted in Figure 6. An 
alternative southern project limit may be at the future Independence Trail South (B27). 
The specific locations and scope of the Briar Creek Road Connector will be determined 
in the next phase of planning and design; this design phase will include meetings with 
neighborhoods to review design alternatives.

Approximate Project Length: 3,000 feet

Estimated Construction Cost: $2.5 million
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B25 Eastway Drive/Wendover Road Connector

Description: This project provides a pedestrian and bicycle path across US 74 by 
modifying the current crossing. Currently this crossing is eight lanes with narrow 
sidewalks. This project will reduce the number of existing through lanes on Eastway Drive 
and Wendover Road, from Woodland Drive—part of the Independence Trail North (B16), 
to the future Independence Trail South (B27), by constructing either a multiuse path or 
wider sidewalks and bicycle lanes. 

The IBAP recommends reconfiguring these two interchanges and this recommendation 
will be investigated as part of the new street connections in the area that is being studied 
by the Southeast Land Acquisitions and Street Connections program. This crossing will 
provide users with a safer, pedestrian and bicycle friendly crossing over US 74 that  
allows for a connection between the Eastway Park/Winterfield neighborhoods and  
the Echo Hills neighborhood.

Two constraints that may be encountered are the feasibility of making modifications  
to the Wendover Road interchange to signalized crossings and the feasibility of reducing 
vehicular travel lanes on Eastway Drive and Wendover Road to accommodate multimodal 
Complete Street improvements. There is a potential for a temporary alignment or future 
rail trail coordinated with the proposed LYNX Silver Line alignments.*

This connection is depicted in Figure 7. The exact scope of the project will be 
determined in the next phase of planning and design. 

Approximate Project Length: 4,700 feet (4.74 miles)

Estimated Construction Cost: $3.4 million

Figure 7. B25 Eastway/ 
Wendover Connector

* Alignments current as of final date of this report
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Figure 8. B27 Independence Trail South

B27 Independence Trail South

Description: The project will consist of a multiuse trail that provides an east-west parallel as an alternative to Monroe Road and US 74. The project proposes a connection at the 
existing Briar Creek Greenway to existing sidewalks along Arena Boulevard that will head toward the Echo Hills neighborhood. The trail then will continue in the direction of the 
Oakhurst neighborhood by way of a multiuse path along Edwards Branch Creek and continue through the sidewalks and sharrows that will be installed. The Trail will make its way 
toward the McMullen Creek Greenway over to the Meridian Place development, toward Wallace Road, and end at Mason Wallace Park.

The Independence Trail South will allow residents to safely travel along the Independence Boulevard corridor so pedestrians and cyclists can easily get to Uptown, local retail and 
parks, and East Mecklenburg High School. Through the Briar Creek Road Connector (B20) and Eastway Drive/Wendover Road Connector (B25) this trail will provide multiple 
opportunities to safely cross US 74.

Some potential project constraints will be determining how this project connects to other trails, such as the proposed Cross Charlotte Trail, how to safely travel along a portion of 
Monroe Road, and the need for signalized pedestrian crossings of Wendover Road and North Sharon Amity Road. There is a potential for a temporary alignment or future rail trail 
coordinated with the proposed LYNX Silver Line alignments.*

The proposed limits for the Independence Trail South are depicted in Figure 8. The specific locations and scope of the Trail will be determined in the next phase of planning and 
design; this design phase will include meetings with neighborhoods to review design alternatives.

Approximate Project Length: 20,000 feet (3.8 miles)

Estimated Construction Cost: $5.8 million

* Alignments current as of final date of this report
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5.2 Phasing of Recommended Projects

The proposed funding for the projects identified during this study includes public 
improvement bonds totaling $8 million over the course of three bond cycles. However, 
the recommended projects exceed total funding. Therefore, they have been broken into 
phases to accommodate the $8-million budget. These projects are:

1.	 B16 Independence Trail North

xx Morningside Drive to Edwards Branch to Eastway Drive (including B6) 
—$1,150,000

xx Eastway Drive to Albemarle Road—$1,450,000

2.	 B20 Briar Creek Road Connector—$2,500,000

3.	 B27 Independence Trail South

xx Chantilly Lane to Wendover/Eastway—$1,900,000

xx Wendover/Eastway to Shade Valley—$750,000

TOTAL: $7,750,000

5.3 Coordination and Connections with Other Projects

The recommended projects under the ISB program will interface with several other 
street, pedestrian, and bicycle improvements along the Independence Corridor. 
Coordinating and linking these projects creates a larger overall pedestrian and bicycle 
network and will ensure more transformative investments for the Independence Corridor. 
These connections can be seen in Figure 4 and are as follows: 

B16 Independence Trail North
Connects with the existing and proposed greenways along McAlpine Creek/ 
Campbell Creek, Edwards Branch, and Briar Creek, as well as the pedestrian  
and bicycle improvements on Norland Road as recommended by the Shamrock/ 
Central/Albemarle NIP. This trail has the potential to be further coordinated with the 
proposed LYNX Silver Line project as well as the Waterman/Eastway and Idlewild/
Glendora Street Connection projects.

B20 Briar Creek Road Connector
Connects with the proposed greenways on Briar Creek and Edwards Branch, the 
proposed bike lanes and streetscape improvements on Monroe Road, the Independence 

Trails North and South, and the future LYNX Silver Line station near Briar Creek.

B25 Eastway Drive/Wendover Road Connector
Connects with new streets (Coliseum Drive Extension and Waterman/Eastway  
Frontage Road and Wendover/Pierson Frontage Road) proposed under the SELASC 
program, as well as to the Monroe Road streetscape project and the Independence  
Trails North and South.

B27 Independence Trail South
Connects with the proposed greenways on Briar Creek, Edwards Branch and  
McMullen Creek, the Pierson Drive extension and Wallace Road extension under  
SELASC, the Monroe Road streetscape, new sidewalk and bicycle lanes on Idlewild  
Road and North Sharon Amity Road. Long term, it will connect with the McAlpine Creek 
greenway and a new overpass over Independence Boulevard near W.T. Harris Boulevard. 
This trail also has the potential to be realigned based on the proposed  
LYNX Silver Line alignment options.*

5.4 Next Steps

The City will begin planning and design of the top projects as part of the 2016 bond 
cycle. This will include:

xx Evaluating alternative routes and design options for trails, sidewalks, and  
bicycle facilities

xx Creating a pedestrian and bicycle network by connecting with other multimodal 
corridor improvements, including the CATS LYNX Silver Line light rail project, 
Monroe Road Streetscape improvements, and the Central/Albemarle/Shamrock 
neighborhood improvements

xx Conducting workshops with neighborhoods and businesses and holding community 
open house meetings

xx Developing cost estimates and construction schedules

Updates on the ISB program will be shared on the www.charlottefuture.com website and 
via social media.

* Alignments current as of final date of this report
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B1

Monroe Road Bike Facilities South Bicycle

Stripe bike lanes from N. Sharon Amity (end of 

Monroe Rd. Streetscape Project to McAlpine 

Creek Greenway; Both sides of road through 

lane narrowing

36,960 X X X X X X X X X X

10

High

Piggyback onto Monroe Streetscape project. 

This should be a separated facility, not bike 

lanes, but bike lanes on Monroe would be in 

addition to parallel route. Segment project for 

evaluation.

 $                                                               13,300,000 

B2

Pedestrian Bridge at Dresden Drive North Sidewalk

Construct pedestrian bridge over US-74 from 

approximately Norland Rd to Coliseum 

Shopping Center, or at Westchester Dr (B12), 

connect to new street proposed under SELASC

300 X X X X X X X X X

9

High
Consider connecting with B12, and tie into 

B11/B27 and B16.
 $                                                                2,500,000 

B5

Wallace Lane Sidewalk South Sidewalk

Extend small portion of sidewalk on east side to 

Independence; infill on west side, multiple 

segments

2200 X X X X

4

Mid
Could be combined with SELASC Project S6 

(extend Wallace Road); connect with B27.

B6

Commonwealth Avenue Bike Facilities North Bicycle

Install bike lanes on Commonwealth from 

Morningside Drive to Woodland Dr and  on 

Woodland Dr to Eastway Dr. Improve curb on 

east side. Project overlaps with B16. 

5800 X X X X X X

6

High
Rated high when considered as first phase of 

B16. Review if no on-street parking allowed.
 $                                                                   375,000 

B8

Beechdale Drive Sidewalk Path South Sidewalk

Short multiuse path/sidewalk approximately 10' 

wide (would cut through private property; 

technically outside of project boundary)

300 X X X

3

Medium ROW is available

B9

Oakhurst Sidewalks South Sidewalk

Residential street, project is providing City of 

Charlotte standard sidewalk connecting to 

Walmart sidewalk on Pierson

3200 X X X X X X

6

Low
Consider achieving goal of this project 

through constructing a portion of B27 instead

B9

Oakhurst Sidewalks South Sidewalk

Residential street, project is providing City of 

Charlotte standard sidewalk along Unaka Ave. 

connecting to Walmart; requires steps/ramp with 

switchbacks at the end of Unaka Dr.

5280 X X X X X X

6

Low
Consider achieving goal of this project 

through constructing a portion of B27 instead

B10

Oakhurst Bicycle Lanes South Bicycle
Lanier Drive (Monroe to Independence)- 

requires bike lane striping
5280 X X X X X X

6

Low
Consider achieving goal of this project 

through constructing a portion of B27 instead

B10

Oakhurst Bicycle Lanes South Bicycle

Lanier Drive - Install bike lanes (striping?) on 

Buena Vista; and lane reconfiguration on N. 

Sharon Amity

6400 X X X X X X

6

Low
Consider achieving goal of this project 

through constructing a portion of B27 instead

B11

Edwards Branch Greenway South Greenway

Greenway with connection Edwards Creek at 

Walmart over to Wendover Road (overlaps with 

B27 - Independence Trail)

3000 X X X X X X X X

8

High May be first phase of B27.  $                                                                   750,000 

B12

Westchester Boulevard Sidewalk North Sidewalk

Add sidewalk on west side between US-74 and 

Woodland Dr; add striped crosswalk on 

Westchester at US-74 (sidewalk installed on east 

side in 2013). 

1100 X X

2

Low Might be combined with B2.

B13

Winfield Drive Sidewalk North Sidewalk

Add sidewalk on south side from Woodland Dr 

to Pierson Dr; upgrade sidewalk on Pierson and 

Woodland between US-74 and Winfield Dr 

(sidewalk installed on north side in 2013).

3000 X X

2

Low

B14
Driftwood Drive Sidewalk North Sidewalk

Add sidewalk on west side from Campbell Dr to 

existing sidewalk. 
1200 X X

2
Low

May be alternate route for B16 for crossing 

Albemarle Road.

B15

Farmingdale Drive Sidewalk Improvements North Sidewalk

Upgrade substandard sidewalk/ extend new 

sidewalk on southeast side from US-74 to Amity 

Pl; install highly visible crosswalk at Amity Pl 

intersection

1100 X

1

Low
Request that street maintenance repair 

existing sidewalk.

CONNECTIVITY SAFETY MOBILITY
COMMUNITY 

INTEREST

DRAFT Page 1 of 3 DRAFT
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CONNECTIVITY SAFETY MOBILITY
COMMUNITY 

INTEREST

B16

McAlpine Creek/Edwards Branch 

Connector Greenway                                                                                                                                                                                                                                                                      

Phase a: Morningside Dr Edwards Branch 

to Eastway Dr (incl. B6) 

Phase b: Eastway Dr to Albemarle Rd

Phase c: Albemarle Rd to McAlpine Creek

North

Greenway/ 

Overland 

Connector

Upgrade sidewalk to 8-ft path along multiple 

streets (Boston Av, Amity Pl from Boston Av to 

Farmingdale Dr), add 8-ft sidewalk/path on 

Amity Pl from Farmingdale Dr to N. Sharon 

Amity Rd; add 8-ft sidewalk/path on Pierson Dr 

from N. Sharon Amity Dr to Albemarle Rd; add 

8-ft sidewalk/path on Winfield Dr;  install hawk 

signals at Amity Pl/Pierson Dr and Sharon 

Amity Rd; install hawk signal at Pierson Dr and 

Albemarle Rd; add sharrows entire length; add 

signage at key locations

25100 X X X X X X X X X X

10

High
Segment. Look at alternate routing to cross 

Albemarle Rd, such as via B14.

 Phase a: $1,150,000  

Phase b: $1,450,000

Phase c: $2,300,000

Total: $4,900,000                                                                                                                                                                               

B17
Woodberry Road Sidewalk South Sidewalk

Standard sidewalk from Monroe to Wallace (hilly 

residential street) (two sides)
7000 X X X X

4
Low

Portions of B17 may be accomplished 

through B27

B18

Sharon Forest Drive/Laura Drive Sidewalk North Sidewalk

Upgrade substandard sidewalk on Sharon Forest 

Dr from US-74 to Briardale Dr; add sidewalk on 

both sides from Briardale Dr to Dorn Cir; add 

sidewalk to one side of Dorn Cir; add sidewalk 

on Laura Dr on south side from Dorn Cir to 

Wallace Ln; add crosswalk across Briardale Ln at 

Sharon Forest Dr

1700 X

1

Low

B19

Margaret Wallace Road Sidewalk North Sidewalk

Improve sidewalk from US-74 to Campbell 

Creek greenway; add highly visible crosswalk at 

greenway (note: coordinate with possible Harris 

Bv/Village Lake Dr interchange planned here).

400 X X X X

4

Low
Sidewalk will be rebuilt via reconfiguration of 

Harris Boulevard interchange.

B20

Briar Creek Road Sidewalk and/or Bike 

Facilities
North/ South Sidewalk

Road reconfiguration from Commonwealth Av 

to just west of the Arena to connect to future 

B27 greenway.  Reduce lanes via restriping, add 

bike facilities, possibly wider sidewalks.  

Investigate extending reconfiguration along 

Television Pl and Washburn Av to Monroe Rd.  

Investigate traffic circle at Briar Creek Rd and 

Commonwealth Av.  No new bridge or bridge 

widening over US-74 (est. cost of new ped 

bridge: $4M).

2000 X X X X X X X X X X

10

High Consensus was this was feasible.  $                                                                2,500,000 

B21

Bojangles Coliseum/Ovens Auditorium 

Sidewalk Improvements
South Sidewalk Sidewalk Infill and rehab, approximately ## LF 3000 X X X X X X

6
Mid Need to coordinate with redevelopment.

B22

Pedestrian Bridge at Wallace Lane North/ South
Pedestrian 

bridge

Construct ped bridge over US-74 on southern 

side of Wallace Ln; upgrade sidewalks on both 

side of Wallace Ln; improve sidewalks 

approaching ped bridge on US-74; add highly 

visible crosswalks across Wallace Ln at Briardale 

Dr

300 X X X X X X X X

8

Mid-High

Consider some location between B22 and 

B23. Consider as connection to B27 and then 

extend via local streets to Campbell Creek 

Greenway.   Long-term.

 $                                                                1,000,000 

B23

Pedestrian Bridge at Sharon Forest Drive North/ South
Pedestrian 

bridge

Construct ped bridge over US-74 at Sharon 

Forest Dr, either with ramps/stairs on each side 

of US-74 or extend to Wallace Rd/Woodberry 

Rd on southwest side

300 X X X X X X

6

Mid
Combine with B22.  Serves similar goals as 

B22.

B24

Pedestrian Bridge at Cross Point Circle North/ South
Pedestrian 

bridge

Construct ped bridge over US-74 at Cross Point 

Cir; connect with sidewalk improvements (B26) 

and thus to future Irvin Creek greenway and to 

existing Campbell Creek greenway/McAlpine 

Creek greenway

300 X X X X X X

6

Mid

Revise scope to combine with B26 as a 

possible Pedestrian Hybrid Beacon at this 

location. Coordinate with NCDOT.

DRAFT Page 2 of 3 DRAFT



DRAFT Appendix - Project Scoring 2015Oct19.xlsx DRAFT

PROJECT 

ID
LOCATION

NORTH/ 

SOUTH

IMPROVE-

MENT
PROPOSED PROJECT

LENGTH 

(FT)
SCORE PRIORITY 9/23 Workshop Notes  Concept. Cost Est. 

Im
p

ro
ve

s 
c
o

n
n

e
c
ti

o
n

s 
b

e
tw

e
e
n

 

n
e
ig

h
b

o
rh

o
o

d
s

Im
p

ro
ve

s 
c
o

n
n

e
c
ti

o
n

s 
to

 a
n

c
h

o
rs

 a
n

d
 

se
rv

ic
e
s

C
o

n
n

e
c
ts

 t
o

 o
r 

e
x

te
n

d
s 

o
th

e
r 

si
g

n
if

ic
a
n

t 
p

e
d

/
b

ik
e
 f

a
c
il

it
ie

s

S
p

e
e
d

 l
im

it
 o

ve
r 

3
5
 M

P
H

H
ig

h
 v

e
h

ic
u

la
r 

tr
a
ff

ic
 v

o
lu

m
e

P
o

te
n

ti
a
l 

fo
r 

h
ig

h
 p

e
d

e
st

ri
a
n

 t
ra

ff
ic

P
ro

vi
d

e
s 

a
lt

. 
ro

u
te

 t
o

 h
e
a
vy

 v
e
h

ic
u

la
r 

tr
a
ff

ic

W
it

h
in

 s
u

b
-a

re
a
 1

, 
2
, 

o
r 

4

C
o

n
n

e
c
ts

 a
c
ro

ss
 U

S
-7

4

Im
p

ro
ve

s 
c
o

n
n

e
c
ti

o
n

s 
to

 t
ra

n
si

t 

(e
x

is
ti

n
g

 &
 f

u
tu

re
)

T
o

p
 s

u
rv

e
y
 v

o
te

s

S
u

g
g

e
st

e
d

 b
y
 p

u
b

li
c

CONNECTIVITY SAFETY MOBILITY
COMMUNITY 

INTEREST

B25

Eastway Drive/Wendover Road Bike 

Facilities                                   
North/ South Bicycle

Road reconfiguration from Woodland Dr to 

Monroe Rd. Reduce from 6 to 4 lanes and add 

separated bike facility each side. Evaluate 

reconfiguring ramps to/from US-74 from free-

flow to signalized intersections.

4700 X X X X X X X X X X

10

High
Look to combine with SELASC projects S2 

and S3.
 $                                                                3,400,000 

B26

US 74 Sidewalk North
Sidewalk/ 

Trail

Construct 8-ft shared use path on each side of 

US-74 in conjunction with U-2509 

improvements

3000 X X X X X

5

Mid
Add pedestrian hybrid beacon at B24 

location.

B27

Independence Trail

Phase a -  Chantilly Lane to N 

Wendover/Eastway Interchange

Phase b - Wendover/Eastway Interchange 

to Shade Valley

Phase c - Shade Valley to Mason Wallace 

Park

South
Sidewalk/ 

Greenway

requires sidewalk in multiple places; requires cut 

through  connections at Glendora to Lantana, 

Lantana to Eaton and June Dr to Arena; 

implements crossings at N. Sharon Amity and at 

Wendover Rd. (HAWK); requires new 

sidewalk/bike lanes and new multiuse path off 

streets

20,000 X X X X X X X X X X

10

High

Segment.  Look to combine with SELASC 

Project S6 (extension of Wallace Road) to 

connect with McAlpine Greenway.

 Independence Trail

Phase a - $1,900,000

Phase b - $750,000

Phase c - $3,150,000

Total - $5,800,000 

B28

McAlpine Creek Sidewalk North
Sidewalk/ 

Trail

Construct connections from existing/proposed 

sidewalks and shared-use paths to McAlpine 

Creek greenway; construct shared-use paths with 

bridge replacement over McAlpine Creek as part 

of U-2509

X X X X X

5

Low
Coordinate this with NCDOT as they replace 

the bridge as part of US-74 improvements.
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City of Charlotte Independence Sidewalk and Bikeway Program – Community Engagement Appendix 

Appendix B: Summary of Community 

Engagement Activities Independence 

Sidewalk and Bikeway Program 

 
1. Program Overview 

The purpose of the City of Charlotte’s Independence Boulevard 

Sidewalk and Bikeway (ISB) program is to provide pedestrian and 

bicycle improvements that will enhance neighborhood mobility and 

accessibility to transit, and community and economic resources 

throughout the Independence Boulevard corridor. The ISB program 

evaluates the existing pedestrian and bicycle conditions within the 

study area and recommends infrastructure projects to improve 

connectivity, transportation choices, and supports revitalization and 

well being. More specifically, the ISB program will help meet the 

goals of the City’s Community Investment Plan and implement the 

recommendations of the 2011 Independence Boulevard Area Plan 

(IBAP). The ISB program will help meet these goals by identifying 

pedestrian and bicycle improvements along existing or proposed 

streets and greenways. Examples of proposed bicycle and 

pedestrian projects include: 

 New sidewalks and improvements to existing sidewalks 

 Bicycle routes, bike lanes, and dedicated bikeways (i.e., 

cycle tracks) 

 Multiuse paths 

 Pedestrian hybrid beacon crossings 

 Signage to direct pedestrians and cyclists to area anchors 

(e.g., schools, retail, parks) and other bicycle and pedestrian 

facilities (e.g., greenways, trails) 

The proposed improvements will be designed to meet the City’s 

Urban Street Design Guidelines.  

 

2. Purpose of Community Engagement 

Consulting with the public is crucial to understanding the 

community’s values and needs, gathering information, and building 

consensus on transportation programs. Most importantly, public 

participation makes for better, more informed decisions. The 

community engagement goals for the study are as follows. 

a. To educate the public on the study’s purpose and process 

and show them how the results will affect their 

communities’ infrastructure. 

b. To proactively seek the participation and views of the 

community so that recommended projects reflect the 

residents’ desires and needs for bicycle and pedestrian 

connections. 

c. To integrate community knowledge and experience into the 

data collection process. 

d. d.) To better understand desired destinations and priorities. 

e. To incorporate citizen feedback, preferences, and input at 

all levels of the decision making process. 

f. To enhance the current level of public support for the City 

project. 
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City of Charlotte Independence Sidewalk and Bikeway Program – Community Engagement Appendix 

 

3. Community Engagement Plan 

As a first step, the City and Consultant team developed a 

community engagement plan, which ensured appropriate actions 

were undertaken to provide residents and other stakeholders with 

comprehensive outreach and timely distribution of information. 

This plan was developed to include these activities to engage the 

community: 

1. Public information materials 

2. Event participation 

3. Outreach campaign (e.g., social media, surveys) 

4. Local leadership and advocacy 

5. Council briefings 

4. Stakeholder Interviews 

Early in the planning process the city and consultant team 

developed a list of the neighborhood associations within the 

corridor study area using a list of the contacts from the city’s 

previous planning efforts in the corridor. The neighborhoods were 

divided into groups based on their proximity to each other and the 

City and consultant team held stakeholder meetings with 

community representatives from the respective neighborhoods 

(e.g., neighborhood association board members) between February 

and May 2015. At each meeting, City or consultant staff gave an 

overview of the Community Investment Plan (CIP) goal and SELASC 

and ISB programs and asked questions of the meeting attendees to 

receive input on strengths and challenges of living or working in the 

area as well as opportunities for improvement along the corridor. 

Representatives from the following neighborhoods participated in 

the small group interviews: 

 Commonwealth Park   Eastway/ Sheffield 
 Briar Creek - Commonwealth  Woodberry Forest 
 Brighton Woods  Cedars East 
 Wallace Lane  Sharon Forest 
 Idlewild South   Amity Gardens 
 Wallace Woods  Coventry Woods 
 Woodburn Parkview East  McClintock Woods 
 Fox Ridge  Idlewild Farms 
 Sheffield Park   Winterfield 
 Oakhurst Community  Burtonwood  
 

Stakeholders were asked the same questions at each meeting to 

create consistency in the process and to allow the team to identify 

themes in responses.  Listed below are the small group interview 

questions along with a summary of the responses: 

1) What do you value/enjoy most about being a part of the 

Independence Boulevard area? 

 Overwhelmingly, residents enjoy the easy access to 

downtown and other areas of the City 

 The variety of restaurants in the area 

 

2) What are your major concerns about this corridor? 

 Safety: 

o Cut-through traffic from Independence into 

neighborhoods along the corridor 

o High speed of traffic at intersections leading into 

and through neighborhoods 
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 Neighborhood Sustainability:  

o Community sustainability and stability (property 

values, homes turning over to rentals, etc.) 

o Removing barriers to improve accessibility and 

neighborhood stability 

 

3) Are there businesses along Independence Boulevard you would 

patronize if you had alternative access other than Independence? 

 Not many provided answers, but some noted the Super G 

near Harris Boulevard, Healthy Home Market near Idlewild 

4) Are there other improvements you would like to see in the 

corridor?  

 Additional mixed used development  

 Improved sidewalks between neighborhoods and safer 

pedestrian crossings on high volume roads 

 More bike lanes and improved bike connectivity 

 Traffic calming through the neighborhoods 

 Increased focus on economic development along 

Independence Boulevard 

 Safe facilities for neighborhood youth during out-of-school 

time 

 

Information from these stakeholder sessions was used to develop 

the list of possible projects, and the city and consultant team used 

the stakeholder input to help rank and prioritize the projects.   

Summaries of the stakeholder meetings were provided to the city 

by consultant staff of the SELASC program and are included in the 

Land Acquisitions and Street Connections Advanced Planning 

Summary Report (2015). 

5. Youth Engagement (East Mecklenburg High 
School) 

On March 6 and May 21, 2015, representatives from the City of 

Charlotte and the consultant team met with students from two 

engineering classes to receive input on both the SELASC and ISB 

programs.  The purposes of workshops were to: 1) acquaint the 

students with the SELASC and ISB programs, 2) help define possible 

projects in the study area, which includes East Mecklenburg High 

School, and 3) prioritize the projects to meet the goals of the 

programs.   

At the March 6 workshops, students were asked to break into 

groups around tables with aerial maps of the project study area.  

Facilitators (city and/or consultant staff) at each group reminded 

students that the process was an opportunity to provide 

recommendations that could impact their daily lives in the area. 

Questions that were asked to facilitate discussion included: 

 Consider how you get to school and other places you visit 

within the corridor, and identify street connections that you 

think would make your trip safer and/or faster. 

 Are there places in your neighborhood or on your route to 

school that are missing sidewalk, or where crosswalk 

improvements are needed? 

 Are there places you visit by car or walking where you 

would take a bike if you had a safe place to ride? 
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 Are there other improvements you would like to see in the 

corridor? 

 

Students marked on the maps the following: 

 New street connections 

 Sidewalk improvements 

 Bike facility needs 

 Crossing needs 

 Area destinations or other key locations 

 Other ideas on improvements in the corridor 

 

A total of 10 small groups were engaged between the morning and 

afternoon classes.  The following projects or themes were noted by 

at least three of the ten student small groups: 

1. Improve crossings on Monroe Rd near East Mecklenburg 

High School 

2. New street/pedestrian connections from neighborhoods 

southeast of East Mecklenburg High School 

3. Better places to eat, go, etc. on Monroe Rd near the high 

school 

4. Bike lanes on Monroe Road 

5. Crossings over Independence Boulevard near Glendora (to 

Wal-Mart) and at Sardis Road North 

6. Redevelopment of businesses along Independence 

Boulevard 

7. More parks/recreation/new YMCA near McAlpine Park 

 

 

The city and consultant staff used the information from the East 

Mecklenburg High School sessions to help develop potential 

projects for both the ISB and SELASC programs.  

The City and consultant team met with the East Mecklenburg 

students again on May 21, 2015. At this workshop, the students 

reviewed maps showing the possible projects suggested by not only 

the students, but also those identified in the Independence 

Boulevard Area Plan and those suggested by other stakeholders 

during this planning process.  

The students were again placed in small groups with city or 

consultant staff as facilitators in each group. The facilitator then 

marked projects receiving the most votes in the group, and initiated 

small group discussions on why those projects seemed to be most 

important. Each small group then presented their priorities to the 

class. The following Street Connections projects received the top 

votes across all student groups: 

 S3 Wendover Pierson Frontage Road 

 S4 Pierson Drive Extension 

 S5 Idlewild Farmingdale Frontage Road 

 S13 Wheeler Drive/Burtonwood Circle Connector 

 S11 McAlpine Park Drive Extension 

 S10 Northeast Parkway 

 S12 Rocky Falls Road Extension 
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The following Sidewalk and Bikeway project received top votes from 

the students: 

 B1 Monroe Road Bike Lanes 

 B3 Sharon Amity Road Bike Lanes 

 B7 Sardis Road and Sardis Road North Bike Lanes 

 B8 Beechdale Drive Sidewalk Path 

(Subsequent to the student workshops, projects S12, B3 and B7 

were redirected for evaluation under other City programs since 

these projects were outside of the ISB study area.) 

Summaries of the workshops with the East Mecklenburg High 

School students were provided to the city by consultant staff and 

are attached to this document as Attachment CE-1. 

6. City Website, Social Media 

The City of Charlotte maintains a program website for ISB that 

includes information on the ISB program, links to other east area 

capital programs, announcements and summaries of public 

workshops, and contact information for citizens to reach the City 

program managers. The ISB website is also part of the 

Charlottefuture.com webpage. In addition, the website hosted 

online surveys that helped obtain more detailed input from 

residents and businesses. The ISB website is also part of the 

Charlottefuture.com webpage. Announcements of open house 

public meetings in June and October were also made on the City of 

Charlotte Twitter account (@CLTgov) and the Charlotte Department 

of Transportation Twitter account (@CharlotteDOT).   

Consultant staff and city staff distributed emails to the 

neighborhood stakeholders as part of the outreach efforts outlined 

in Section 1 above, requesting that they and their neighbors attend 

the open house public meetings. 

7. Spanish Language Outreach 

City of Charlotte staff conducted interviews with Spanish radio 

stations and the program was featured in local Spanish newspapers. 

Spanish speaking staff was also available at the open house 

meetings and at other public meetings. Public meeting materials, 

such as handouts and surveys, were also translated into Spanish. 

8. Community Meetings (Open House Meetings) 

The city held two open house meetings – one in June 2015, and the 

other in October 2015 – to review project planning and 

prioritization with community stakeholders. Both open house 

meetings were conducted jointly by SELASC and ISB staff and 

featured information on other city and state transportation projects 

such as the Monroe Road streetscape, the CATS Silver Line study, 

and NCDOT’s improvements to US-74. Summaries of these 

workshops are included in Attachment CE-2. 

First Open House Community Meeting 

The first open house was held on June 23, 2015, and was conducted 

jointly with the ISB program. The purpose of the June open house 

was to: 1) acquaint the public on the SELASC and ISB programs, 2) 

present the preliminary list of projects and collect community 

feedback on what are the top projects that meet the goals of the 

programs, and 3) identify additional projects for consideration in 

the programs. 



Page 6 of 7 
 

City of Charlotte Independence Sidewalk and Bikeway Program – Community Engagement Appendix 

 

The city mailed over 10,000 postcards advertising the open house to 

addresses in the project study area. Approximately 130 to 150 

individuals attended. Attendees were given the opportunity to 

provide input on their desired routes for walking and cycling, review 

maps showing potential new street connections and pedestrian and 

bikeway improvements, and complete a survey that asked them to 

identify their top project to improve connectivity, economic 

development and safety. Information from the surveys conducted 

at the open house was combined with a similar online survey 

conducted by the city during the same period (see section 9 below) 

Overall, attendees gave the open house high marks in exit surveys. 

Bicycle and pedestrian projects B1 (Monroe Road Bicycle Facilities), 

B16 (McAlpine Creek/Edwards Branch Connector Greenway1), B6 

(Commonwealth Avenue Bicycle Facilities) were highly ranked by 

the open house participants. Project B2 (Pedestrian Bridge over US-

74 near Dresden Drive) was the only bicycle/pedestrian project that 

was rated as undesirable by the open house participants. 

A summary of the June 23, 2015 open house was provided to the 

city and is provided as Attachment CE-2. Information from the June 

open house was used to add new projects to be evaluated, and to 

help rank and prioritize the projects.  

Second Open House Community Meeting 

A second open house was held on October 27, 2015. The purpose of 

the October open house was to present the recommended projects 

that most closely align with the program goals. As with the June 

                                                           
1
 Project B16 was later renamed Independence Trail North 

meeting, the city mailed over 10,000 postcards advertising the open 

house. Approximately 95 people attended.  

A summary of the October 27, 2015 open house was provided to 

the city as is included in Attachment CE-2. Information from the 

October open house will be used to develop concepts and refine the 

community outreach efforts as the various projects move into 

planning and design. 

9. Surveys 

During the June 23, 2015 open house, participants were asked to 

review the potential street connection and sidewalk and bicycle 

projects and select up to five projects they believed were best for: 

 improving connectivity,  

 promoting economic development,  

 enhancing safety, and  

 most important overall.  

 

At the June open house, multiple attendees asked that the project 

prioritization survey be included online to allow those who could 

not attend the open house an opportunity to provide their input. 

The survey was modified to include a copy of the project map with 

potential projects, and to include a final question on which projects 

people liked or did not like, similar to the question on the exit 

survey from the June 23 open house.  

Between July 7 and July 27, 118 individuals completed the online 

survey. The data from this survey were combined with the data 

from the June 23 open house project prioritization and exit surveys, 

for a total of nearly 200 surveys submitted. Projects B1 (Monroe 
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Road Bicycle Facilities), B16 (McAlpine Creek/Edwards Branch 

Greenway Connector), B6 (Commonwealth Avenue Bicycle 

Facilities), B2 (Pedestrian Bridge over US-74 near Dresden Drive), 

B11 (Edwards Branch Greenway) and B9 (Oakhurst Sidewalks) were 

ranked as most important by the respondents. Project B2 was the 

only bicycle/pedestrian project noted by multiple survey 

respondents as not desired. Survey respondents also recommended 

sidewalk and bicycle enhancements along Briar Creek Road and 

improved connections to Ovens Auditorium and Bojangles 

Coliseum. The information from these surveys was used by both the 

SELASC and ISB programs as one criterion to rank the projects. 

Results and findings for each question from the survey were 

included in the consultant summary of the June 23, 2015 open 

house submitted to the city, and are included in Attachment CE-2. 

10. Coordination with Other East Projects 

City staff and their consultants also coordinated with other City of 

Charlotte projects, such as having static displays and staff available 

at other public events. This included the Charlotte bicycle festival, 

public meetings for the CATS Silver Line, as well as the 

Central/Albemarle/Shamrock Community Neighborhood 

Improvement Program public meetings.  

11. Use of Community Input 

As noted, projects suggested by the public were included and 

evaluated under the ISB program. Public feedback was used to rank 

and prioritize the projects. Finally, the feedback will be used to 

further refine the community outreach efforts as the recommended 

projects proceed into planning and design.  

Moreover, for projects outside of the scope of the ISB (either 

beyond the project limits, or covered by another city capital 

program or department), the information was forwarded to the 

appropriate parties for their consideration. 
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Attachment CE-1

East Mecklenburg High School Workshops Summary



AECOM
5925 Carnegie Boulevard
Suite 375
Charlotte, North Carolina  28209
www.aecom.com

704 553 6150 tel
704 553 6151 fax
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��ƚŽƚĂů�ŽĨ�ϭϬ�ƐŵĂůů�ŐƌŽƵƉƐ�ǁĞƌĞ�ĞŶŐĂŐĞĚ�ďĞƚǁĞĞŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�ĂŶĚ�ĂĨƚĞƌŶŽŽŶ�ĐůĂƐƐĞƐ͘��χŚĞ�ĨŽůůŽǁŝŶŐ�
ƉƌŽũĞĐƚƐ�Žƌ�ƚŚĞŵĞƐ�ǁĞƌĞ�ŶŽƚĞĚ�ďǇ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ŽĨ�ƚŚĞ�ƚĞŶ�ƐƚƵĚĞŶƚ�ƐŵĂůů�ŐƌŽƵƉƐ͗�
�

ϭ͘ /ŵƉƌŽǀĞ�ĐƌŽƐƐŝŶŐƐ�ŽŶ�ΧŽŶƌŽĞ�ΨĚ�ŶĞĂƌ��ĂƐƚ�ΧĞĐŬ�+]�
Ϯ͘ EĞǁ�ƐƚƌĞĞƚͬƉĞĚĞƐƚƌŝĂŶ�ĐŽŶŶĞĐƚŝŽŶƐ�ĨƌŽŵ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ƐŽƵƚŚĞĂƐƚ�ŽĨ��ĂƐƚ�ΧĞĐŬ�+]�
ϯ͘ �ĞƚƚĞƌ�ƉůĂĐĞƐ�ƚŽ�ĞĂƚ͕�ŐŽ͕�ĞƚĐ͘�ŽŶ�ΧŽŶƌŽĞ�ΨĚ�ŶĞĂƌ�+]�
ϰ͘ �ŝŬĞ�ůĂŶĞƐ�ŽŶ�ΧŽŶƌŽĞ�ΨĚ�
ϱ͘ �ƌŽƐƐŝŶŐƐ�ŽǀĞƌ�.ŶĚĞƉĞŶĚĞŶĐĞ��ǀ�ŶĞĂƌ�&ůĞŶĚŽƌĂ�;ƚŽ�σĂůͲDĂƌƚͿ�ĂŶĚ�Ăƚ�]ĂƌĚŝƐ�ΨŽĂĚ�∆ŽƌƚŚ�
ϲ͘ ZĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�ĂůŽŶŐ�.ŶĚĞƉĞŶĚĞŶĐĞ��ŽƵůĞǀĂƌĚ�
ϳ͘ DŽƌĞ�ƉĂƌŬƐͬƌĞĐƌĞĂƚŝŽŶͬŶĞǁ�ψΧ���ŶĞĂƌ�ΧĐ�ůƉŝŶĞ�ςĂƌŬ�

�
dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�Ăůů�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚƐͬŝĚĞĂƐ�ĨƌŽŵ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�Ăƚ�ƚŚĞ�ǁŽƌŬƐŚŽƉ͘�
�

ω /ŵƉƌŽǀĞ�ĐƌŽƐƐŝŶŐƐ�ŽŶ�ΧŽŶƌŽĞ�ΨŽĂĚ�ŶĞĂƌ��ĂƐƚ�ΧĞĐŬ�+]�
ω ^ŝĚĞǁĂůŬ�ĐŽŶŶĞĐƚŝŽŶƐ�ƚŽ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ůĞĂĚŝŶŐ�ŝŶƚŽ�ƌĞŐŝŽŶͬďĞƚƚĞƌ�ĚŝƌĞĐƚ�ƐƚƌĞĞƚ�ĐŽŶŶĞĐƚŝŽŶƐ�
ω �ŝƌĞĐƚ�ƐƚƌĞĞƚ�ĐŽŶŶĞĐƚŝŽŶƐ�ĨƌŽŵ�ΧĐDƵůůĞŶ�ΨŽĂĚ͕�ΨĂŵĂ�ΨŽĂĚ͕�ϑůĚ�=ĂŶƚĞƌŶ�σĂǇ�;]σ�ŽĨ��ĂƐƚ�ΧĞĐŬ�

+]Ϳ�
ω ,ĞĂǀǇ�ƚƌĂĨĨŝĐ�Ăƚ�ƉĞĂŬ�ŚŽƵƌƐ�;ďĞĨŽƌĞͬĂĨƚĞƌ�ƐĐŚŽŽů͕�ďĞĨŽƌĞͬĂĨƚĞƌ�ĞǀĞŶƚƐͿ� �
ω WĂƌŬƐ�ŶŽƚ�ƵƐĞĚ�ďǇ�ƐƚƵĚĞŶƚƐ� �
ω EŽ�ƐŝĚĞǁĂůŬƐ͕�ŚĞĂǀǇ�ƚƌĂĨĨŝĐ�ŶĞĂƌ�ΨĂŶĚŽůƉŚ�ΧŝĚĚůĞ�]ĐŚŽŽů͕�σĂƚĞƌ�ϑĂŬ�ΨĚ�
ω �ƌŽƐƐǁĂůŬƐ�ŶĞĞĚĞĚ�σĂƚĞƌ�ϑĂŬ�ΨŽĂĚ͕�]ŚĂƌŽŶ��ŵŝƚǇ�ΨŽĂĚ�
ω tĂůŬŝŶŐ�ͲͲ�σŽŽĚďĞƌƌǇ�ΨŽĂĚ�ŶĞĂƌ�ΧŽŶƌŽĞ�
ω �ŝŬĞ�=ĂŶĞ�γƐĂŐĞ�ͲͲ�]ĂƌĚŝƐ�ΨŽĂĚ�
ω EŽ�ǁĂůŬŝŶŐ�ŵŽƐƚůǇ�ĚƌŝǀŝŶŐ�ƚŽ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌͲͲ^ĂƌĚŝƐ�ΨĚ�∆ŽƌƚŚ͕�ΧŽŶƌŽĞ�
ω DŝĚďůŽĐŬ�ĐƌŽƐƐŝŶŐ�ƐĂĨĞƚǇ�ĐŽŶĐĞƌŶ͕�;ŝĚƐ�ĚŽŶ͛ƚ�ƵƐĞ�ĐƌŽƐƐǁĂůŬ� ∆ĞĂƌ�.ŶĚĞƉĞŶĚĞŶĐĞ�]ŚŽƉƉŝŶŐ�

�ĞŶƚĞƌ�
ω &Ƶůů�]ŝĚĞǁĂůŬ�ŽŶ�ϭ�ƐŝĚĞ͕�ƉĂƌƚŝĂů�ƐŝĚĞǁĂůŬ�ŽŶ�ŽƚŚĞƌ�ƐŝĚĞͲͲ�σĂůůĂĐĞ�ΨĚ�Θ���.ŶĚĞƉĞŶĚĞŶĐĞ��ůǀĚ�
ω �ĞƚƚĞƌ�ƉůĂĐĞƐ�ƚŽ�ŐŽ�;ĞĂƚ͕�ĞƚĐ͘Ϳ�ŽŶ�ΧŽŶƌŽĞ�ͲͲ�∆ĞĂƌ��ĂƐƚ�ΧĞĐŬ�+]�
ω �ĞƚƚĞƌ�ƉĞĚĞƐƚƌŝĂŶ�ĐƌŽƐƐŝŶŐƐ�ŽŶ�ΧŽŶƌŽĞ� �
ω �ƌŽƐƐǁĂůŬ�ŽŶ�ΧŽŶƌŽĞ�;�∼�ΧĂƌƚ͕��ĂƉƚĂŝŶ�]ƚĞǀĞΖƐ�%ŝƐŚ��ĂŵƉͿ� ŶĞĂƌ�χŝŵďĞƌ�]ƉƌŝŶŐƐ��ƌŝǀĞ�
ω �ĚĚ�ďŝŬĞ�ůĂŶĞƐ�ƚŽ�ΧŽŶƌŽĞ͕�Ϯ�ŐƌŽƵƉƐ�ŶŽƚĞĚ�ΨĂŵĂ�ĂƐ�ǁĞůů�
ω WŽƚĞŶƚŝĂů�+�σ;�ƐŝŐŶĂů͕�ĚŝĨĨŝĐƵůƚ�ƚŽ�ĐƌŽƐƐ�ϰ�ůĂŶĞƐ� ;ŶĞĂƌ�ρĂůůĞǇ�+ĂǀĞŶ��ƌŝǀĞͿ�
ω ^ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�ͲͲ�ΨŽĐŬǇ�%ĂůůƐ�ΨĚ�Θ�χŚĞƌŵĂů�ΨĚ͕�ςŝĐĐĂĚŝůůǇ�ΨĚ�Θ��ƵƌƚŽŶǁŽŽĚ��ƌ�
ω �ĚĚ�]ŝŐŶĂů͕�.ŵƉƌŽǀĞ�]ŝĚĞǁĂůŬ͕��ŝŬĞ�=ĂŶĞƐ�ͲͲ�ΧŽŶƌŽĞ�ΨŽĂĚ�Θ�]ƚĂƚĞǁŽŽĚ�ΨĚ�
ω �ƌŽƐƐŝŶŐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĂůŽŶŐ�]ŚĂƌŽŶ��ŵŝƚǇ�ΨĚ� �
ω �ƌŽƐƐŝŶŐƐ�ŽǀĞƌ�.ŶĚĞƉĞŶĚĞŶĐĞ��ǀ�ŶĞĂƌ�&ůĞŶĚŽƌĂ͕�]ĂƌĚŝƐ�ΨĚ�∆ŽƌƚŚ��
ω ^ŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŽŶ�ΧŽŶƌŽĞ�ΨŽĂĚ� �



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
�ĂƐƚ�ΧĞĐŬůĞŶďƵƌŐ�+ŝŐŚ�]ĐŚŽŽů�σŽƌŬƐŚŽƉƐ�]ƵŵŵĂƌǇ�

WĂŐĞ�ϯ�
�

ω EĞǁ�]ƚƌĞĞƚƐ�ƚŽ�ƉĂƌĂůůĞů�.ŶĚĞƉĞŶĚĞŶĐĞ�;ůŽĐĂƚŝŽŶ�ŶŽƚ�ĐůĞĂƌͿ�
ω �ŝŬĞ�=ĂŶĞ�ŽŶ�]ŚĂƌŽŶ��ŵŝƚǇ�ΨŽĂĚ� ďĞƚǁĞĞŶ�ΨĂŶĚŽůƉŚ�ĂŶĚ��ĞůĂŶĞ�
ω �ůůĞǀŝĂƚĞ�ĐŽŶŐĞƐƚŝŽŶ�ŽŶ�]ĂƌĚŝƐ�ΨĚ�∆ŽƌƚŚ� �
ω �ůůĞǀŝĂƚĞ�ĐŽŶŐĞƐƚŝŽŶ�Ăƚ�ΧŽŶƌŽĞ�ΨĚͬtĞŶĚŽǀĞƌ�ŝŶƚĞƌƐĞĐƚŝŽŶ� �
ω �ůůĞǀŝĂƚĞ�ĐŽŶĚŝƚŝŽŶƐ�ĂŶĚ�]ŚĂƌŽŶ��ŵŝƚǇͬ/ŶĚĞƉĞŶĚĞŶĐĞ�ŝŶƚĞƌƐĞĐƚŝŽŶ� �
ω /ŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ƚŽ�ϑĂŬŚƵƌƐƚ�ςĂƌŬ� �
ω �ŽŶƚŝŶƵŽƵƐ�ƐŝĚĞǁĂůŬ�ŶĞĂƌ�ĐĂƌ�ĚĞĂůĞƌƐŚŝƉƐ�ͲͲ�.ŶĚĞƉĞŶĚĞŶĐĞ��ǀ�ŶŽƌƚŚĞĂƐƚ�ŽĨ�.ĚůĞǁŝůĚ�
ω /ŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ƚŽ��ŽũĂŶŐůĞƐ��ŽůŝƐĞƵŵ� �
ω DŽǀŝĞ�ƚŚĞĂƚƌĞ� �
ω �ŽŶŶĞĐƚŝŽŶ�ƚŽ�ŶĞǁ�σĂůͲDĂƌƚ�;ǀŝĂ�ςŝĞƌƐŽŶ��ƌ�ĨƌŽŵ�ΧŽŶƌŽĞ�ΨĚͿ� �
ω ZĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�ĂůŽŶŐ�.ŶĚĞƉĞŶĚĞŶĐĞ�ĐŽƌƌŝĚŽƌ� �
ω DŽƌĞ�ƉĂƌŬƐͬƌĞĐƌĞĂƚŝŽŶ͕�ƚŚŝŶŐƐ�ƚŽ�ĚŽ�ĂĨƚĞƌ�ƐĐŚŽŽů�Ͳ�ŶĞǁ�ψΧ���ŶĞĂƌ�ΧĐ�ůƉŝŶĞ�ςĂƌŬ�
ω EĞǁ�ƐƚƌĞĞƚƐ�ƉĂƌĂůůĞů�ƚŽ�ΧŽŶƌŽĞ�ΨĚ�ĐŽŶŶĞĐƚ�ƚŽ�]ĂƌĚŝƐ�ΨĚ�∆ŽƌƚŚ� �
ω hƉĚĂƚĞ�ƐĐŚŽŽů�ƚƌĂĨĨŝĐ�ĨůŽǁ�Ăƚ��ĂƐƚ�ΧĞĐŬ�+]�
ω dƌĂĨĨŝĐ�ĐŽŶŐĞƐƚŝŽŶ�ŽŶ�ΧŽŶƌŽĞ�ΨĚ�ŶĞĂƌ��ĂƐƚ�ΧĞĐŬ�+]��
ω EĞŝŐŚďŽƌŚŽŽĚ�ƐƚƌĞĞƚ�ůŝŐŚƚŝŶŐ� �
ω WůĂŶƚŝŶŐ�ƐƚƌŝƉƐͬďƵĨĨĞƌƐ� �
ω EĞǁ�ďƌŝĚŐĞ�ĐƌŽƐƐŝŶŐ�ŽǀĞƌ�γ]Ͳϳϰ�=ŽĐĂƚŝŽŶ�ƵŶĐůĞĂƌ͕�ƉĞƌŚĂƉƐ�ŶĞĂƌ��ĂƐƚ�ΧĞĐŬ�+]�
ω �ŽǁůŝŶŐ�ĂůůĞǇ�ŶĞĂƌ��ƌŝĂƌ��ƌĞĞŬ�ΨĚ�
ω �ƌŝĚŐĞ�ŽǀĞƌ�γ]Ͳϳϰ�ŶĞĂƌ�σχ�+ĂƌƌŝƐ�Ͳ�ĐŽŶŶĞĐƚ�ƚŽ�ƐƚƌĞĞƚƐ�]σ�ŽĨ�γ]Ͳϳϰ� �
ω ��χ]�ƚƌĂŝŶ�Ͳ�ŽŶ��]ξ� �
ω &ŝůů�ŝŶ�ƐŝĚĞǁĂůŬ�ŐĂƉƐ�ĂůŽŶŐ�ΨĂŵĂ�ΨŽĂĚ� �
ω ^ƉĞĞĚ�ůŝŵŝƚ�ĐŚĂŶŐĞ�Ăƚ�.ĚůĞǁŝůĚ�ΨĚ�ŶĞĂƌ��ƌŝĨƚĞƌ��ƌ� �
ω �ŽŶŐĞƐƚŝŽŶ�Ăƚ�ΧĂƌŐĂƌĞƚ�σĂůůĂĐĞͬ/ĚůĞǁŝůĚ�ΨĚ��
ω �ǆƚĞŶĚ�]ĂƌĚŝƐ�ΨĚ�∆ŽƌƚŚ�;∆��ŽĨ�.ŶĚĞƉĞŶĚĞŶĐĞ��ǀͿ� �
ω ^ŝĚĞǁĂůŬ�ŽŶ�.ŶĚĞƉĞŶĚĞŶĐĞ��ǀ�ŶĞĂƌ�;ƌĞĨĞůĚ��ƌ� �
ω >ĞĨƚ�ƚƵƌŶ�ůĂŶĞƐ�ŽŶ�.ĚůĞǁŝůĚ�ΨĚ�;ďĞƚǁĞĞŶ�σχ�+ĂƌƌŝƐ�ĂŶĚ�γ]ͲϳϰͿ� �
ω dƌĂĨĨŝĐ�ĐĂůŵŝŶŐ�ŽŶ�ςŝŶĞĐƌĞƐƚ�;WůĂǌĂͬ�ŽŵŵŽŶǁĞĂůƚŚ��ƌĞĂͿ� �
ω WĂƌŬŝŶŐͬďŝŬĞ�ůĂŶĞƐ�ŽŶ��ŽŵŵŽŶǁĞĂůƚŚ��ƌ� �
ω ZŝŐŚƚ�ƚƵƌŶ�ůĂŶĞ�ŽŶ�ΧŽŶƌŽĞ�ΨŽĂĚ�ŝŶ�ĨƌŽŶƚ�ŽĨ��ĂƐƚ�ΧĞĐŬ�+]� �

�
DĂǇ�Ϯϭ͕�ϮϬϭϱ�σŽƌŬƐŚŽƉ�
�
dŚĞ��ŝƚǇ�ĂŶĚ�ĐŽŶƐƵůƚĂŶƚ�ƚĞĂŵ�ŵĞƚ�ǁŝƚŚ�ƚŚĞ��ĂƐƚ�ΧĞĐŬůĞŶďƵƌŐ�ƐƚƵĚĞŶƚƐ�ĂŐĂŝŶ�ŝŶ�ΧĂǇ͘��ƚ�ƚŚŝƐ�ǁŽƌŬƐŚŽƉ͕�
ƚŚĞ�ƐƚƵĚĞŶƚƐ�ƌĞǀŝĞǁĞĚ�ŵĂƉƐ�ƐŚŽǁŝŶŐ�ƚŚĞ�ƉŽƐƐŝďůĞ�ƉƌŽũĞĐƚƐ�ƐƵŐŐĞƐƚĞĚ�ďǇ�ŶŽƚ�ŽŶůǇ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ďƵƚ�ĂůƐŽ�
ƚŚŽƐĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�.ŶĚĞƉĞŶĚĞŶĐĞ��ŽƵůĞǀĂƌĚ��ƌĞĂ�ςůĂŶ�ĂŶĚ�ƚŚŽƐĞ�ƐƵŐŐĞƐƚĞĚ�ďǇ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ�
ĚƵƌŝŶŐ�ƚŚŝƐ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ͘�
�

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ
�ĂƐƚ�ΧĞĐŬůĞŶďƵƌŐ�+ŝŐŚ�]ĐŚŽŽů�σŽƌŬƐŚŽƉƐ�]ƵŵŵĂƌǇ

WĂŐĞ�ϰ�

�
�
dŚĞ�ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ĂŐĂŝŶ�ƉůĂĐĞĚ�ŝŶ�ƐŵĂůů�ŐƌŽƵƉƐ�ŽĨ�ϱ�ƚŽ�ϲ�ǁŝƚŚ�ĐŝƚǇ�Žƌ�ĐŽŶƐƵůƚĂŶƚ�ƐƚĂĨĨ�ĂƐ�ĨĂĐŝůŝƚĂƚŽƌƐ�ŝŶ�
ĞĂĐŚ�ŐƌŽƵƉ͘��ĂĐŚ�ƐƚƵĚĞŶƚ�ǁĂƐ�ƉƌŽǀŝĚĞĚ�Ă�ƐŚĞĞƚ�ǁŝƚŚ�Ăůů�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚƐ�ƐŚŽǁŶ�ŝŶ�ΧĂƉ�ϭ͘��]ƚƵĚĞŶƚƐ�
ŵĂƌŬĞĚ�ŽŶ�ƚŚĞ�ƐŚĞĞƚƐ�ƵƉ�ƚŽ�ϭϬ�ƉƌŽũĞĐƚƐ�ƚŚĞǇ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ƚŚĞ�ĐŽƌƌŝĚŽƌ͘�χŚĞ�
ĨĂĐŝůŝƚĂƚŽƌ�ƚŚĞŶ�ŵĂƌŬĞĚ�ǁŚŝĐŚ�ƉƌŽũĞĐƚƐ�ŚĂĚ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ŵŽƐƚ�ǀŽƚĞƐ�ŝŶ�ƚŚĞ�ŐƌŽƵƉ͕�ĂŶĚ�ƚŚĞ�ŐƌŽƵƉ�
ĚŝƐĐƵƐƐĞĚ�ǁŚǇ�ƚŚŽƐĞ�ƉƌŽũĞĐƚƐ�ƐĞĞŵĞĚ�ƚŽ�ďĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ͘��ĂĐŚ�ŐƌŽƵƉ�ƚŚĞŶ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞŝƌ�ĨŝŶĚŝŶŐƐ�ƚŽ�
ƚŚĞ�ĐůĂƐƐ͘�
�
dŚĞ�ƚŽƉ�ƉƌŽũĞĐƚƐ�ƐĞůĞĐƚĞĚ�ďǇ�ĞĂĐŚ�ŐƌŽƵƉ�ĂƌĞ�ůŝƐƚĞĚ�ŝŶ�χĂďůĞ�ϭ͘��χŚĞ�ƚŽƚĂů�ǀŽƚĞƐ�ĨŽƌ�Ăůů�ƉƌŽũĞĐƚƐ�ĂƌĞ�ƐŚŽǁŶ�
ŝŶ�χĂďůĞ�Ϯ͘��χŚĞ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶ�ƉƌŽũĞĐƚƐ�ǁŝƚŚ�ƚŚĞ�ŵŽƐƚ�ǀŽƚĞƐ�ŝŶĐůƵĚĞ�]ϯ͕�]ϰ͕�ĂŶĚ�]ϱ͘��χŚĞ�ŽƚŚĞƌ�
dƌĂŶƐƉŽƌƚĂƚŝŽŶ�ςƌŽũĞĐƚƐ�ǁŝƚŚ�ƚŚĞ�ŵŽƐƚ�ǀŽƚĞƐ�ŝŶĐůƵĚĞ�χϭ͕�χϮ͕�ĂŶĚ�χϯ͘���ŝĐǇĐůĞ�ĂŶĚ�]ŝĚĞǁĂůŬ�ƉƌŽũĞĐƚƐ�ǁŝƚŚ�
ƚŚĞ�ŚŝŐŚĞƐƚ�ǀŽƚĞƐ�ŝŶĐůƵĚĞ��ϭ͕��ϳ�ĂŶĚ��ϯ͘�
�
�
dĂďůĞ�ϭ͘�χŽƉ�ςƌŽũĞĐƚƐ�ďǇ�&ƌŽƵƉ͕��Χ�ĂŶĚ�ςΧ��ůĂƐƐ�&ƌŽƵƉƐ�
�Χ�ϭ� �Χ�Ϯ� �Χ�ϯ� �Χ�ϰ� ςΧ�ϭ� ςΧ�Ϯ� ςΧ�ϯ� ςΧ�ϰ� ςΧ�ϱ�
^ϰ� ^ϭϯ� ^ϭϯ� ^ϯ� ^ϯ� dϭ� ^ϱ� ^ϰ� ^ϯ�
^ϯ� ^ϭϮ� dϭ� ^ϭ� ^ϰ� dϮ� ^ϭϭ� ^ϱΎ� dϭ�
^ϭϱ� �ϭ� �ϭ� dϭ� ^ϭϬ� dϯ� dϭ� dϭΎ� dϮ�
dϮ� �ϰ� �ϱ� �ϴ� dϯ� �ϭ� �ϭ� dϮΎ� �ϭ�
�ϱ� �ϳ� �ϴ� � �ϭ� ^ϱ� �Ϯ� �ϭΎ� �ϳ�
� � � � � � � �ϯΎ� �
� � � � � � � �ϳΎ� �
Ύ�ůů�ƚŝĞĚ�
�
dĂďůĞ�Ϯ͘�χŽƚĂů�ρŽƚĞƐ͕��ůů�ςŽƐƐŝďůĞ�ςƌŽũĞĐƚƐ�
sŽƚĞƐ�ʹ�
�Χ��ůĂƐƐ�

sŽƚĞƐ�ʹ�
ςΧ��ůĂƐƐ� dŽƚĂů�ρŽƚĞƐ� ]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�

ϰ� Ϯ� ϲ� ^ϭ��ŽůŝƐĞƵŵ��ƌŝǀĞ��ǆƚĞŶƐŝŽŶ�
ϯ� � ϯ� ^Ϯ�σĂƚĞƌŵĂŶͬ�ĂƐƚǁĂǇ�%ƌŽŶƚĂŐĞ�ΨŽĂĚ�
ϭϭ� ϭϭ� ϮϮ� ^ϯ�σĞŶĚŽǀĞƌ�ςŝĞƌƐŽŶ�%ƌŽŶƚĂŐĞ�ΨŽĂĚ�
ϭϬ� ϭϬ� ϮϬ� ^ϰ�ςŝĞƌƐŽŶ��ƌŝǀĞ��ǆƚĞŶƐŝŽŶ�
ϱ� ϭϮ� ϭϳ� ^ϱ�.ĚůĞǁŝůĚ�%ĂƌŵŝŶŐĚĂůĞ�%ƌŽŶƚĂŐĞ�ΨŽĂĚ�
Ϯ� ϱ� ϳ� ^ϲ�σĂůůĂĐĞ�ΨŽĂĚ��ǆƚĞŶƐŝŽŶ�
ϯ� ϲ� ϵ� ^ϳ��ǁŝŐŚƚ�]ƚƌĞĞƚ��ǆƚĞŶƐŝŽŶ�
ϭ� Ϯ� ϯ� ^ϴ�ςŝŶĞǇ�&ƌŽǀĞ�ΨŽĂĚ��ǆƚĞŶƐŝŽŶ�
� ϭ� ϭ� ^ϵ�σŚŝƚĨŝĞůĚ��ƌŝǀĞ��ǆƚĞŶƐŝŽŶ�
ϰ� ϲ� ϭϬ� ^ϭϬ�∆ŽƌƚŚĞĂƐƚ�ςĂƌŬǁĂǇ�
ϳ� ϱ� ϭϮ� ^ϭϭ�ΧĐ�ůƉŝŶĞ�ςĂƌŬ��ƌŝǀĞ��ǆƚĞŶƐŝŽŶ�
ϲ� ϰ� ϭϬ� ^ϭϮ�ΨŽĐŬǇ�%ĂůůƐ�ΨŽĂĚ��ǆƚĞŶƐŝŽŶ�
ϭϬ� ϯ� ϭϯ� ^ϭϯ�σŚĞĞůĞƌ��ƌŝǀĞͬ�ƵƌƚŽŶǁŽŽĚ��ŝƌĐůĞ��ŽŶŶĞĐƚŽƌ�
ϯ� Ϯ� ϱ� ^ϭϰ�ςůĞĂƐĂŶƚ��ƌŝǀĞͬ&Žǆ�ΨƵŶ��ƌŝǀĞ��ŽŶŶĞĐƚŽƌ�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
�ĂƐƚ�ΧĞĐŬůĞŶďƵƌŐ�+ŝŐŚ�]ĐŚŽŽů�σŽƌŬƐŚŽƉƐ�]ƵŵŵĂƌǇ�

WĂŐĞ�ϱ�
�

sŽƚĞƐ�ʹ�
�Χ��ůĂƐƐ�

sŽƚĞƐ�ʹ�
ςΧ��ůĂƐƐ� dŽƚĂů�ρŽƚĞƐ� ]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�

ϲ� Ϯ� ϴ� ^ϭϱ�&ƌĞĞŶ�&ĂďůĞ��ŽƵƌƚ��ǆƚĞŶƐŝŽŶ�
ϭ� Ϯ� ϯ� ^ϭϲ��ŝŽŶ��ǀĞŶƵĞ�ʹ�ΨĞŵŽǀĞ��ůŽƐƵƌĞ�
� � � �
� � � dƌĂŶƐƉŽƌƚĂƚŝŽŶ�.ŵƉƌŽǀĞŵĞŶƚƐ�

ϭϬ� ϭϱ� Ϯϱ� dϭ�=ĞĨƚ�χƵƌŶ�=ĂŶĞƐͬ/ĚůĞǁŝůĚ�ΨŽĂĚ�
ϭϬ� ϭϵ� Ϯϵ� dϮ��ŽŶĨĞƌĞŶĐĞ��ƌŝǀĞͬDŽŶƌŽĞ�ΨŽĂĚ�
ϵ� ϭϲ� Ϯϱ� dϯ�ΧŽŶƌŽĞ�ΨŽĂĚ�ΨŝŐŚƚ�χƵƌŶ�=ĂŶĞ�Λ��ŶŐůĞǁŽŽĚ��ǀĞŶƵĞ�
ϭ� � ϭ� dϰ�%ƵŐĂƚĞ��ǀĞŶƵĞ��ůŽƐƵƌĞ�Λ�.ŶĚĞƉĞŶĚĞŶĐĞ��ůǀĚ�
ϭ� ϭϬ� ϭϭ� dϱ�χƌĂĨĨŝĐ��ĂůŵŝŶŐ�ŽŶ�ςŝŶĞĐƌĞƐƚ��ǀĞŶƵĞ�
� � � �
� � � WĞĚĞƐƚƌŝĂŶͬ�ŝŬĞǁĂǇ�.ŵƉƌŽǀĞŵĞŶƚƐ�

ϭϬ� ϭϵ� Ϯϵ� �ϭ�ΧŽŶƌŽĞ�ΨŽĂĚ��ŝŬĞ�=ĂŶĞƐ�
ϭ� ϱ� ϲ� �Ϯ�ςĞĚĞƐƚƌŝĂŶ��ƌŝĚŐĞ�Λ��ƌĞƐĚĞŶ��ƌŝǀĞ�
ϰ� ϭϮ� ϭϲ� �ϯ�]ŚĂƌŽŶ��ŵŝƚǇ�ΨŽĂĚ��ŝŬĞ�=ĂŶĞƐ�
ϰ� ϱ� ϵ� �ϰ�ΨĂŵĂ�ΨŽĂĚ��ŝŬĞ�=ĂŶĞƐ�
ϴ� ϲ� ϭϰ� �ϱ�σĂůůĂĐĞ�=ĂŶĞ�]ŝĚĞǁĂůŬ�
� ϯ� ϯ� �ϲ��ŽŵŵŽŶǁĞĂůƚŚ��ǀĞŶƵĞ��ŝŬĞ�=ĂŶĞƐ�

ϭϴ� ϭϬ� Ϯϴ� �ϳ�]ĂƌĚŝƐ�ΨŽĂĚ�ĂŶĚ�]ĂƌĚŝƐ�ΨŽĂĚ�∆ŽƌƚŚ��ŝŬĞ�=ĂŶĞƐ�
ϱ� ϱ� ϭϬ� �ϴ��ĞĞĐŚĚĂůĞ��ƌŝǀĞ�]ŝĚĞǁĂůŬ�ςĂƚŚ�

�
��
� �

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
�ĂƐƚ�ΧĞĐŬůĞŶďƵƌŐ�+ŝŐŚ�]ĐŚŽŽů�σŽƌŬƐŚŽƉƐ�]ƵŵŵĂƌǇ�

WĂŐĞ�ϲ�
�

�
�
�

�
�
�
�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
�ĂƐƚ�ΧĞĐŬůĞŶďƵƌŐ�+ŝŐŚ�]ĐŚŽŽů�σŽƌŬƐŚŽƉƐ�]ƵŵŵĂƌǇ�

WĂŐĞ�ϳ�
�

�
�

�
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�
^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�;]�=�]�Ϳ�ĂŶĚ��

/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝŬĞǁĂǇ�;.]�Ϳ�ςƌŽŐƌĂŵƐ�
�

:ƵŶĞ�Ϯϯ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�ςƵďůŝĐ�ΧĞĞƚŝŶŐ�]ƵŵŵĂƌǇ�
�
KŶ�9ƵŶĞ�Ϯϯ͕�ϮϬϭϱ�ƚŚĞ��ŝƚǇ�ŽĨ��ŚĂƌůŽƚƚĞ�ĂŶĚ�ƚŚĞŝƌ�ĐŽŶƐƵůƚĂŶƚƐ�ĐŽŶĚƵĐƚĞĚ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ŵĞĞƚŝŶŐ�ĨŽƌ�ƚŚĞ�
^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�;]�=�]�Ϳ�ĂŶĚ�.ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝŬĞǁĂǇ�
;.]�Ϳ�ςƌŽŐƌĂŵƐ͘�
�
dŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ŽƉĞŶ�ŚŽƵƐĞ�ǁĞƌĞ͗�ϭ͘Ϳ�ƚŽ�ĂĐƋƵĂŝŶƚ�ƚŚĞ�ƉƵďůŝĐ�ŽŶ�ƚŚĞ�]�=�]��ĂŶĚ�.]��ƉƌŽŐƌĂŵƐ͕�Ϯ͘Ϳ�ƚŽ�
ƉƌĞƐĞŶƚ�ƚŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ůŝƐƚ�ŽĨ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ĐŽůůĞĐƚ�ĐŽŵŵƵŶŝƚǇ�ĨĞĞĚďĂĐŬ�ŽŶ�ǁŚĂƚ�ĂƌĞ�ƚŚĞ�ƚŽƉ�ƉƌŽũĞĐƚƐ��
ƚŚĂƚ�ŵĞĞƚ�ƚŚĞ�ŐŽĂůƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵƐ͕�ĂŶĚ�ϯ͘Ϳ�ĚĞƚĞƌŵŝŶĞ�ĂĚĚŝƚŝŽŶĂů�ƉƌŽũĞĐƚƐ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŝŶ�ƚŚĞ�
ƉƌŽŐƌĂŵƐ͘�
�
ϭ͘ DĞĞƚŝŶŐ�=ŽŐŝƐƚŝĐƐ��

�
ϭ͘ϭ͘WƌŽũĞĐƚ�χĞĂŵ�

dŚĞ�ĐŝƚǇ�ĂŶĚ�ƚŚĞŝƌ�ĐŽŶƐƵůƚĂŶƚƐ�ͲͲ��ŵĞƌŝĐĂŶ��ŶŐŝŶĞĞƌŝŶŐ �͕=ĞĞ�.ŶƐƚŝƚƵƚĞ͕����ϑΧ͕�;ŝŵůĞǇͲ,ŽƌŶ�ĂŶĚ�
�ƐƐŽĐŝĂƚĞƐ͕�ĂŶĚ��ŵǇ�]ƚĞŝŶŵĞƚǌ�ʹ�ƉůĂŶŶĞĚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ŵĞĞƚŝŶŐ͘�]ƚĂĨĨ�ĂŶĚ�ĐŽŶƐƵůƚĂŶƚƐ�ŚĂĚ�ŶĂŵĞ�ƚĂŐƐ�
ĂŶĚ�ƐƚĂĨĨĞĚ�ƐƉĞĐŝĨŝĐ�ƐƚĂƚŝŽŶƐ͕�ĂĐƚĞĚ�ĂƐ�ŵĞĞƚŝŶŐ�ĂŵďĂƐƐĂĚŽƌƐ͕�Žƌ�ǁĞƌĞ�ĨůŽĂƚĞƌƐ�ƚŽ�ŚĞůƉ�ĂŶƐǁĞƌ�ƋƵĞƐƚŝŽŶƐ�
ĂƐ�ŶĞĞĚĞĚ͘�χŚĞ�ƉƌŽũĞĐƚ�ƚĞĂŵ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĞŽƉůĞ͘�
�
�ŝƚǇ�ŽĨ��ŚĂƌůŽƚƚĞ� �ŽŶƐƵůƚĂŶƚƐ�
^ŽŶũŝ�ΧŽƐůĞǇ� �ŚƌŝƐ�9ŽŚŶƐŽŶ�
�ĞƌƌĞů�ςŽŽůĞ� >Žƌŝ�ΧŽůŝƚŽƌ�
&Ğůŝǆ�ϑďƌĞŐŽŶ� DĂƌŝĂŶŶĞ�ΧŽƐĞůĞǇ�
dŝŵ�&ƌĞĞŶĞ� 'ƌĞŐ��ǀĂŶƐ�
�ůǇƐŝĂ�ϑƐďŽƌŶĞ� �ĞŶ�ςŝĐŬĞƌŝŶŐ�
�ĞƚƚĞ�%ƌĞĚĞƌŝĐŬ� DĞƌĞĚŝƚŚ�]ĐŚĂƵď�
�ĞŶŝƐĞ��ŽůĞŵĂŶ� �ŶŶĂ��ĂůĞ�
� �ŚƌǇƐƚĂů�9ŽǇ�
� dƌĂǀŝƐ�ςŽůůĂĐŬ�
� �ǇůĂŶ�dƵƌŶĞƌ�
�
/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞƌĞ�ƉƌĞƐĞŶƚ�ƚŽ�ĂŶƐǁĞƌ�ƋƵĞƐƚŝŽŶƐ�ĂďŽƵƚ�ŽƚŚĞƌ�ĐŝƚǇ�Žƌ�ƐƚĂƚĞ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�
ƉƌŽũĞĐƚƐ�ŝŶ�ƚŚĞ�ƐƚƵĚǇ�ĂƌĞĂ͘�
�

ω :ĂƐŽŶ�=ĂǁƌĞŶĐĞ͕��ŚĂƌůŽƚƚĞ��ƌĞĂ�χƌĂŶƐŝƚ�]ǇƐƚĞŵ�;^ŽƵƚŚĞĂƐƚ��ŽƌƌŝĚŽƌͿ�
ω ^ĐŽƚƚ��ŽƌƌĞůů͕��ŚĂƌůŽƚƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�χƌĂŶƐƉŽƌƚĂƚŝŽŶ�;�ŚĂƌůŽƚƚĞ�σĂůŬƐͿ�
ω ^Ăŵ��ĂƌďĞƌ͕��ŚĂƌůŽƚƚĞ��ŶŐŝŶĞĞƌŝŶŐ�Θ�ςƌŽŐƌĂŵ�ΧĂŶĂŐĞŵĞŶƚ�;DŽŶƌŽĞ�ΨŽĂĚ�]ƚƌĞĞƚƐĐĂƉĞͿ�
ω ^ƚƵĂƌƚ��ĂƐŚĂŵ͕�∆���ĞƉĂƌƚŵĞŶƚ�ŽĨ�χƌĂŶƐƉŽƌƚĂƚŝŽŶ�;γ]Ͳϳϰ�.ŵƉƌŽǀĞŵĞŶƚƐͿ�

�

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�Ϯ�

�

ϭ͘Ϯ͘DĞĞƚŝŶŐ��ŶŶŽƵŶĐĞŵĞŶƚƐ�

dŚĞ�ĐŝƚǇ�ŵĂŝůĞĚ�ŽǀĞƌ�ϭϬ͕ϬϬϬ�ƉŽƐƚĐĂƌĚƐ�ƚŽ�ĂĚĚƌĞƐƐĞƐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐƚƵĚǇ�ĂƌĞĂ�ĂĚǀĞƌƚŝƐŝŶŐ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ͘��
dŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ǁĂƐ�ĂůƐŽ�ĂĚǀĞƌƚŝƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ƉƌŽŐƌĂŵ�ǁĞď�ƉĂŐĞƐ͘��χŚĞ�ĐŽŶƐƵůƚĂŶƚƐ�ĂůƐŽ�ƐĞŶƚ�
ĞŵĂŝůƐ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϬ�ŶĞŝŐŚďŽƌŚŽŽĚ�ůĞĂĚĞƌƐ�ĂĚǀĞƌƚŝƐŝŶŐ�ƚŚĞ�ŵĞĞƚŝŶŐ͕�ĂůůŽǁŝŶŐ�ƚŚŽƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�
ƐĞŶĚ�ĂĚĚŝƚŝŽŶĂů�ĞŵĂŝůƐ�ĂŶĚ�ŵĂŬĞ�ƉŽƐƚ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƚŽ�ƚŚĞŝƌ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͘�%ŝŶĂůůǇ͕�ƚŚĞ�ĐŝƚǇ�ĐƌĞĂƚĞĚ�
ĂŶĚ�ƉŽƐƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϰϬ�ƌŽĂĚ�ƐŝŐŶƐ�ŝŶ�ƚŚĞ�ĐŽƌƌŝĚŽƌ�ϰϴ�ŚŽƵƌƐ�ďĞĨŽƌĞ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ͘��
�
ϭ͘ϯ͘DĞĞƚŝŶŐ�%ŽƌŵĂƚ�

dŚĞ�ŵĞĞƚŝŶŐ�ǁĂƐ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ĨŽƌŵĂƚ�ǁŚĞƌĞ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĐŽƵůĚ�ĚƌŽƉ�ŝŶ�ĂŶǇƚŝŵĞ�ďĞƚǁĞĞŶ�ϱ͗ϬϬ�ςΧ�
ĂŶĚ�ϳ͗ϯϬ�ςΧ͘��χŚĞ�ŵĞĞƚŝŶŐ�ǁĂƐ�ŚĞůĚ�Ăƚ�ϑǀĞŶƐ��ƵĚŝƚŽƌŝƵŵ�;ϮϳϬϬ��ĂƐƚ�.ŶĚĞƉĞŶĚĞŶĐĞ��ŽƵůĞǀĂƌĚͿ͘���
�
Ϯ͘ KƉĞŶ�+ŽƵƐĞ�ςƌŽĐĞĞĚŝŶŐƐ�

dŚĞ�σĞůĐŽŵĞ�ƐƚĂƚŝŽŶ�ǁĂƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ůŽďďǇ�ŽĨ�ϑǀĞŶƐ��ƵĚŝƚŽƌŝƵŵ͕�ǁŚĞƌĞ�ĂƚƚĞŶĚĞĞƐ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�
ƐŝŐŶ�ŝŶ͕�ƚĂŬĞ�ŚĂŶĚŽƵƚƐ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚ͕�ĂŶĚ�ǁĂŝƚ�ĨŽƌ�ĂŶ��ŵďĂƐƐĂĚŽƌ�ƚŽ�ƚĂŬĞ�ƚŚĞŵ�ƵƉƐƚĂŝƌƐ͘��ĨƚĞƌ�ƐŝŐŶŝŶŐ�ŝŶ͕�
ĂƚƚĞŶĚĞĞƐ�ǁĞƌĞ�ĞƐĐŽƌƚĞĚ�ďǇ�ĂŶ��ŵďĂƐƐĂĚŽƌ�ƚŽ�ƚŚĞ�ŵĂŝŶ�ŽƉĞŶ�ŚŽƵƐĞ�ĨůŽŽƌĂŶĚ�ĞƐĐŽƌƚĞĚ��ƚŽ�ĞĂĐŚ�ŽĨ�ƚŚĞ�
ŽƉĞŶ�ŚŽƵƐĞ�ƐƚĂƚŝŽŶƐ͘�]ŽŵĞ�ƐƚĂƚŝŽŶƐ�ǁĞƌĞ�ĨŽƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶůǇ͕�ǁŚŝůĞ�ŽƚŚĞƌƐ�ǁĞƌĞ�ĨŽƌ�ŝŶƚĞƌĂĐƚŝŽŶ�ǁŝƚŚ�
ƐƚĂĨĨ�ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�ŝŶƉƵƚ͘��
�
ϭϭϮ�ŝŶĚŝǀŝĚƵĂůƐ�ƐŝŐŶĞĚ�ŝŶ�ƚŽ�ƚŚĞ�ŵĞĞƚŝŶŐ͘�+ŽǁĞǀĞƌ͕�ƐƚĂĨĨ�ŶŽƚĞĚ�ƚŚĂƚ�ƐĞǀĞƌĂů�ƉĞŽƉůĞ�ĂƚƚĞŶĚĞĚ�ĂƐ�Ă�ĐŽƵƉůĞ�
Žƌ�ĂƐ�Ă�ĨĂŵŝůǇ͕�ĂŶĚ�ŶŽƚ�ĞǀĞƌǇ�ƉĞƌƐŽŶ�ƐŝŐŶĞĚ�ŝŶ͘�]ƚĂĨĨ�ĞƐƚŝŵĂƚĞ�ƚŚĂƚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϯϬ�ƚŽ�ϭϱϬ�ƉĞŽƉůĞ�
ĂƚƚĞŶĚĞĚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ͘�
�
Ϯ͘ϭ͘ZŽŽŵ�=ĂǇŽƵƚ�ĂŶĚ�]ƚĂƚŝŽŶƐ�

dŚĞ�ƵƉƐƚĂŝƌƐ�ĂƌĞĂ�Ăƚ�ϑǀĞŶƐ��ƵĚŝƚŽƌŝƵŵ�ŚĂĚ�Ɛŝǆ�ƐƚĂƚŝŽŶƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƚǁŽ�ƉƌŽŐƌĂŵƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ĨŽƵƌ�
ĂĚĚŝƚŝŽŶĂů�ƐƚĂƚŝŽŶƐ�ǁŝƚŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŽƚŚĞƌ�ƉƌŽũĞĐƚƐ͘���χŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƉƌŽǀŝĚĞƐ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�
ĨŽƌ�ĞĂĐŚ�ƐƚĂƚŝŽŶ͘�
�
� �



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϯ�

�

dĂďůĞ�ϭ͘�ϑƉĞŶ�+ŽƵƐĞ�]ƚĂƚŝŽŶƐ�
�

^ƚĂƚŝŽŶ� /ŶĨŽƌŵĂƚŝŽŶ�ςƌŽǀŝĚĞĚ�ĂŶĚͬŽƌ�%ĞĞĚďĂĐŬ��ŽůůĞĐƚĞĚ�

ϭ͘ tĞůĐŽŵĞ� ^ŝŐŶͲŝŶ͕�ƉƌŽŐƌĂŵ�ŝŶĨŽƌŵĂƚŝŽŶ �͕ŵĂƉ�ŽĨ�ƉŽƚĞŶƚŝĂů�ƉƌŽũĞĐƚƐ �͕Ğǆŝƚ�
ƐƵƌǀĞǇ�

Ϯ͘ WƌŽŐƌĂŵ�ďĂĐŬŐƌŽƵŶĚ� �ŽĂƌĚ�ĚĞƐĐƌŝďŝŶŐ�ƚŚĞ�ƚǁŽ�ƉƌŽŐƌĂŵƐ͕�ŵĂƉ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ƐƚƵĚǇ�
ĂƌĞĂ�

ϯ͘ tŚĂƚ�σĞ�+ĂǀĞ�+ĞĂƌĚ�]Ž�%Ăƌ� �ƵůůĞƚƐ�ŽŶ�ŚŝŐŚ�ůĞǀĞů�ƚŚĞŵĞƐ�ŚĞĂƌĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƚĂŬĞŚŽůĚĞƌ�
ŽƵƚƌĞĂĐŚ�ƉƌŽĐĞƐƐ�

ϰ͘ tŚĞƌĞ��Ž�ψŽƵ�&Ž͍�σŚĞƌĞ��Ž�ψŽƵ�
tĂŶƚ�ƚŽ�&Ž͍�

/ŶƚĞƌĂĐƚŝǀĞ�ŵĂƉƉŝŶŐ�ĞǆĞƌĐŝƐĞ�ǁŚĞƌĞ�ƌĞƐŝĚĞŶƚƐ�ŶŽƚĞ�ǁŚĞƌĞ�ƚŚĞǇ�
ĐƵƌƌĞŶƚůǇ�ǁĂůŬ�Žƌ�ďŝĐǇĐůĞ�Žƌ�ǁŚĞƌĞ�ƚŚĞǇ�ǁŝƐŚ�ƚŽ�ǁĂůŬ�Žƌ�ĐǇĐůĞ�

ϱ͘ �ĂƐƚ�ΧĞĐŬůĞŶďƵƌŐ�+ŝŐŚ�]ĐŚŽŽů�
^ƚƵĚĞŶƚƐ�.ŶƉƵƚ�

�ŽĂƌĚ�ǁŝƚŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŝĚĞĂƐ�ŚĞĂƌĚ�ĨƌŽŵ�ƐĞƐƐŝŽŶƐ�ǁŝƚŚ��ĂƐƚ�
DĞĐŬůĞŶďƵƌŐ�+ŝŐŚ�]ĐŚŽŽů�ƐƚƵĚĞŶƚƐ�

ϲ͘ WƌŽũĞĐƚ�ςƌŝŽƌŝƚŝǌĂƚŝŽŶ� �ƚƚĞŶĚĞĞƐ�ƐĞůĞĐƚ�ƚŚĞ�ƉƌŽũĞĐƚƐ�ƚŚĞǇ�ƚŚŝŶŬ�ĂƌĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�

ϳ͘ tŚĂƚ��ůƐĞ��Ž�σĞ�∆ĞĞĚ�ƚŽ�;ŶŽǁ͍� DĂƉ�ǁŚĞƌĞ�ƌĞƐŝĚĞŶƚƐ�ĐĂŶ�ĂĚĚ�ŶŽƚĞƐ�ŽŶ�ĂĚĚŝƚŝŽŶĂů�ŝŶƉƵƚ �͕ĂůƐŽ�
ĐŽŵƉůĞƚĞ�Ğǆŝƚ�ƐƵƌǀĞǇ�ĂŶĚ�ƉůĂĐĞ�ŝŶ�ƐƵƌǀĞǇ�ďŽǆ�

ϴ͘ DŽŶƌŽĞ�ΨŽĂĚ�]ƚƌĞĞƚƐĐĂƉĞ�

/ŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŽƚŚĞƌ��ŝƚǇͬ^ƚĂƚĞ�ƉƌŽũĞĐƚƐ�ǁŝƚŚŝŶ�ƐƚƵĚǇ�ĂƌĞĂ�
ϵ͘ �ŚĂƌůŽƚƚĞ�σĂůŬƐ�

ϭϬ͘ ∆��ϑχ�γͲϮϬϵ�.ŵƉƌŽǀĞŵĞŶƚƐ�

ϭϭ͘ ��χ]�]ŽƵƚŚĞĂƐƚ��ŽƌƌŝĚŽƌ�χƌĂŶƐŝƚ�]ƚƵĚǇ�

�
�
Ϯ͘Ϯ͘�ŝĐǇĐůĞ�ĂŶĚ�ςĞĚĞƐƚƌŝĂŶ�]ƚĂƚŝŽŶ�%ĞĞĚďĂĐŬ�

�ƚ�ƚŚŝƐ�ƐƚĂƚŝŽŶ͕�ƚŚĞ�ƐŝĚĞǁĂůŬ�ĂŶĚ�ďŝĐǇĐůĞ�ĂĚǀĂŶĐĞ�ƉůĂŶŶŝŶŐ�ƉƌŽŐƌĂŵ�ƐƚĂĨĨ�ŝŶƚĞƌĂĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�
ĂƚƚĞŶĚĞĞƐ�ƚŽ�ŐĞƚ�ĨĞĞĚďĂĐŬ�ŽŶ�ǁŚĞƌĞ�ƚŚĞǇ�ǁĂůŬ�ĂŶĚ�ĐǇĐůĞ�ƚŽĚĂǇ͕�ĂĚ�ǁŚĞƌĞ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŐŽ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ͘�χŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ǁŝůů�ŚĞůƉ�ǁŝƚŚ�ĚĞǀĞůŽƉŝŶŐ�ĂŶĚ�ƉƌŝŽƌŝƚŝǌŝŶŐ�ƚŚĞ�ƐŝĚĞǁĂůŬ�ĂŶĚ�ďŝĐǇĐůĞ�ĨĂĐŝůŝƚǇ�
ƉƌŽũĞĐƚƐ͘���
�
�ƚƚĞŶĚĞĞƐ�ĐŽƵůĚ�ŶŽƚĞ�ƚŚĞŝƌ�ŽƌŝŐŝŶƐ�ĂŶĚ�ĚĞƐƚŝŶĂƚŝŽŶƐ�ďǇ�ďŽƚŚ�ĂŶ�ŝŶƚĞƌĂĐƚŝǀĞ�ŵĂƉ�ǀŝĂ�Ă�ƚŽƵĐŚ�ƐĐƌĞĞŶ͕�
ĂŶĚͬŽƌ�ŽŶ�Ă�ƐƚĂƚŝĐ�ŵĂƉ͘���χŚĞ�ĨŽůůŽǁŝŶŐ�ŶŽƚĞƐ�ǁĞƌĞ�ĚĞǀĞůŽƉĞĚ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶƉƵƚ�Ăƚ�ƚŚŝƐ�ƐƚĂƚŝŽŶ͘ �
�

ω �ĞƐŝƌĞ�ĨŽƌ�ĞĂƐƚͬǁĞƐƚ�ŐƌĞĞŶǁĂǇ�ƌƵŶŶŝŶŐ�ŝŶ�ďĞƚǁĞĞŶ�ΧŽŶƌŽĞ�ΨĚ͘�ĂŶĚ�.ŶĚĞƉĞŶĚĞŶĐĞ��ůǀĚ͘�

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϰ�

�

ω �ŝŬĞ�ĂŶĚ�ςĞĚĞƐƚƌŝĂŶ�ĐƌŽƐƐŝŶŐƐ�ĨŽƌ�.ŶĚĞƉĞŶĚĞŶĐĞ��ůǀĚ͘�ǁĂƐ�ŚĞĂƌĚ�ŵƵůƚŝƉůĞ�ƚŝŵĞƐ��
ω �ŽŶĨůŝĐƚŝŶŐ�ŽƉŝŶŝŽŶƐ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ΧŽŶƌŽĞ�ΨŽĂĚ�ƐŚŽƵůĚ�ŚĂǀĞ�ďŝŬĞ�ůŝŶĞƐ͕�ƉƌĞĨĞƌƌĞĚ�ďǇ�

ƐŽŵĞ͕�ŽƚŚĞƌƐ�ǁŽƵůĚ�ƉƌĞĨĞƌ�ďŝŬĞ�ůĂŶĞƐ�ŽŶ�ƐŝĚĞ�ƐƚƌĞĞƚƐ�
ω �ĐƚŝǀŝƚǇ�Ăƚ�ŵĞĞƚŝŶŐ�ĨŽĐƵƐĞĚ�ŽŶ�ĂƌĞĂ�ŶĞĂƌĞƐƚ�ϑǀĞŶ͛Ɛ��ƵĚŝƚŽƌŝƵŵ��
ω WĞĚĞƐƚƌŝĂŶ�ĂĐĐĞƐƐ�ƚŽ��ŚĂŶƚŝůůǇ�ΧŽŶƚĞƐƐŽƌŝ�ƐĐŚŽŽů�ǁĂƐ�Ă�ƉƌŝŽƌŝƚǇ�ĨŽƌ�ŵĂŶǇ�
ω DĂŶǇ�ƉĞŽƉůĞ�ǁĂŶƚĞĚ�ďŝŬĞ�ĂĐĐĞƐƐ�ĂůŽŶŐ�ΧŽŶƌŽĞ�ΨŽĂĚ�Žƌ�ũƵƐƚ�ŽĨĨ�ŽĨ�ΧŽŶƌŽĞ�ΨŽĂĚ�Ăůů�ƚŚĞ�ǁĂǇ�ŝŶƚŽ�

ƵƉƚŽǁŶ�
ω �ĞƐŝƌĞ�ĨŽƌ�ďŝŬĞ�ĂŶĚ�ςĞĚĞƐƚƌŝĂŶ�ĂĐĐĞƐƐ�ŽǀĞƌ�ƚŽ��ĞŶƚƌĂůͬWůĂǌĂ�ΧŝĚǁŽŽĚ�ĂƌĞĂ�

�
DŽƌĞ�ƐƉĞĐŝĨŝĐ͕�ŶĞŝŐŚďŽƌŚŽŽĚ�ƐƚƌĞĞƚ�ƌĞƋƵĞƐƚƐ�ĂƌĞ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ŵĂƉ�ĂƚƚĂĐŚĞĚ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƐ�
ƐƵŵŵĂƌǇ͘�
�
Ϯ͘ϯ͘WƌŽũĞĐƚ�ςƌŝŽƌŝƚŝǌĂƚŝŽŶ�]ƵƌǀĞǇ�]ƚĂƚŝŽŶ�

�ƚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ͕�ĂƚƚĞŶĚĞĞƐ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ƐĞůĞĐƚ�ƵƉ�ƚŽ�ĨŝǀĞ�ƉƌŽũĞĐƚƐ�ƚŚĞǇ�ďĞůŝĞǀĞĚ�ǁĞƌĞ�ďĞƐƚ�ĨŽƌ͗�
�

ω ŝŵƉƌŽǀŝŶŐ�ĐŽŶŶĞĐƚŝǀŝƚǇ͕��
ω ƉƌŽŵŽƚŝŶŐ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͕��
ω ĞŶŚĂŶĐŝŶŐ�ƐĂĨĞƚǇ͕�ĂŶĚ��
ω ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ŽǀĞƌĂůů͘��

WĂƌƚŝĐŝƉĂŶƚƐ�ǁĞƌĞ�ĂůůŽǁĞĚ�ƚŽ�ƐŬŝƉ�ƋƵĞƐƚŝŽŶƐ͕�ĂŶĚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĐŽƵůĚ�ĂůƐŽ�ŶŽƚĞ�ĂĚĚŝƚŝŽŶĂů�ƉƌŽũĞĐƚƐ�ƚŚĞǇ�
ǁŝƐŚĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘��ƚƚĞŶĚĞĞƐ�ƵƐĞĚ�Ă�ƚŽƵĐŚ�ƐĐƌĞĞŶ�ƚŽ�ƐĞůĞĐƚ�ƉƌŽũĞĐƚƐ͖�ŚŽǁĞǀĞƌ͕�ĚƵĞ�ƚŽ�ƚŚĞ�ůĂƌŐĞ�
ŶƵŵďĞƌ�ŽĨ�ĂƚƚĞŶĚĞĞƐ�Ăƚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ͕�ƉĂƉĞƌ�ĐŽƉŝĞƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐƵƌǀĞǇ�ǁĞƌĞ�ĂůƐŽ�ĚŝƐƚƌŝďƵƚĞĚ͘�ϯϮ�
ŝŶĚŝǀŝĚƵĂůƐ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƐƵƌǀĞǇ�ƵƐŝŶŐ�ƚŚĞ�ƚŽƵĐŚ�ƐĐƌĞĞŶ͕�ǁŚŝůĞ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ϰϱ�ƉĂƉĞƌ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�
ƐƵďŵŝƚƚĞĚ͕�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ϳϳ�ƐƵƌǀĞǇƐ�ƐƵďŵŝƚƚĞĚ͘�;/ƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�ĨŽƵƌ�ƉĂƉĞƌ�ƐƵƌǀĞǇƐ�ŝŶĐůƵĚĞĚ�
ƐŚĞĞƚƐ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ĨŝǀĞ�ƉƌŽũĞĐƚƐ�ƐĞůĞĐƚĞĚ͕�ĂŶĚ�ǁĞƌĞ�ŶŽƚ�ŝŶĐůƵĚĞĚ͘Ϳ�χĂďůĞ�Ϯ�ƐŚŽǁƐ�ƚŚĞ�ϭϬ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�
ƌĞĐĞŝǀĞĚ�ƚŚĞ�ŵŽƐƚ�ƐĞůĞĐƚŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�ƉƌŝŽƌŝƚŝǌĂƚŝŽŶ�ƐƵƌǀĞǇ�ĨŽƌ�ĞĂĐŚ�ĐĂƚĞŐŽƌǇ�ůŝƐƚĞĚ�ĂďŽǀĞ͘�
�
� �



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϱ�

�

dĂďůĞ�Ϯ͘�χŽƉ�ςƌŽũĞĐƚƐ�]ĞůĞĐƚĞĚ�ďǇ�ϑƉĞŶ�+ŽƵƐĞ�ςĂƌƚŝĐŝƉĂŶƚƐ�;:ƵŶĞ�Ϯϯ͕�ϮϬϭϱͿ�
�

ZĂŶŬ� �ŽŶŶĞĐƚŝǀŝƚǇ� �ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ� ^ĂĨĞƚǇ� DŽƐƚ�.ŵƉŽƌƚĂŶƚ�

ϭ� �ϭ�;DŽŶƌŽĞ�ΨĚ��ŝŬĞ�
&ĂĐͿ�

�ϭ�;DŽŶƌŽĞ�ΨĚ��ŝŬĞ�
&ĂĐͿ�

�ϭ�;DŽŶƌŽĞ�ΨĚ��ŝŬĞ�
&ĂĐͿ�

�ϭ�;DŽŶƌŽĞ�ΨĚ��ŝŬĞ�
&ĂĐͿ�

Ϯ� >ϯ�;&ƵŐĂƚĞ��ǀĞͿ� >ϯ�;&ƵŐĂƚĞ��ǀĞͿ� >ϯ�;&ƵŐĂƚĞ��ǀĞͿ� >ϯ�;&ƵŐĂƚĞ��ǀĞͿ�

ϯ� �ϭϲ�;DĐ�ůƉŝŶĞ�
�ƌŬͬ�ĚǁĂƌĚƐͿ� >Ϯ�;�ŽůŝƐĞƵŵ��ƌͿ� �ϲ�;�ŽŵŵŽŶǁĞĂůƚŚ�

�ǀĞ��ŝŬĞ�%ĂĐͿ� >Ϯ�;�ŽůŝƐĞƵŵ��ƌͿ�

ϰ� �ϲ�;�ŽŵŵŽŶǁĞĂůƚŚ�
�ǀĞ��ŝŬĞ�%ĂĐͿ�

�ϲ�;�ŽŵŵŽŶǁĞĂůƚŚ�
�ǀĞ��ŝŬĞ�%ĂĐͿ�

�ϭϲ�;DĐ�ůƉŝŶĞ�
�ƌŬͬ�ĚǁĂƌĚƐͿ�

�ϭϲ�;DĐ�ůƉŝŶĞ�
�ƌŬͬ�ĚǁĂƌĚƐͿ�

ϱ� ^ϭ�;�ŽůŝƐĞƵŵ��ƌ��ǆƚͿ� �ϭϭ�;�ĚǁĂƌĚƐ��ƌĂŶĐŚͿ� =Ϯ�;�ŽůŝƐĞƵŵ��ƌͿ� �ϲ�;�ŽŵŵŽŶǁĞĂůƚŚ�
�ǀĞ��ŝŬĞ�%ĂĐͿ�

ϲ� �ϭϭ�;�ĚǁĂƌĚƐ��ƌĂŶĐŚͿ� �ϭϲ�;DĐ�ůƉŝŶĞ�
�ƌŬͬ�ĚǁĂƌĚƐͿ� �ϰ�;ZĂŵĂ�ΨĚ��ŝŬĞ�%ĂĐͿ� ^ϯ�;tĞŶĚŽǀĞƌͬWŝĞƌƐŽŶ�

&ƌŽŶƚĂŐĞͿ�

ϳ� >Ϯ�;�ŽůŝƐĞƵŵ��ƌͿ� >ϱ�;^ŚĂƌŽŶ��ŵŝƚǇ�
/ŶƚĞƌĐŚĂŶŐĞͿ�

�ϯ�;^ŚĂƌŽŶ��ŵŝƚǇ�ΨĚ�
�ŝŬĞ�%ĂĐͿ� ^ϭ�;�ŽůŝƐĞƵŵ��ƌ��ǆƚͿ�

ϴ� ^ϯ�;tĞŶĚŽǀĞƌͬWŝĞƌƐŽŶ�
&ƌŽŶƚĂŐĞͿ�

^ϯ�;tĞŶĚŽǀĞƌͬWŝĞƌƐŽŶ�
&ƌŽŶƚĂŐĞͿ� �ϭϭ�;�ĚǁĂƌĚƐ��ƌĂŶĐŚͿ� >ϭ�;�ŚĞƐƚĞƌĨŝĞůĚ��ǀĞͿ�

ϵ� ^ϰ�;WŝĞƌƐŽŶ��ƌ��ǆƚͿ� ^ϭ�;�ŽůŝƐĞƵŵ��ƌ��ǆƚͿ� ^ϰ�;WŝĞƌƐŽŶ��ƌ��ǆƚͿ� �ϰ�;ZĂŵĂ�ΨĚ��ŝŬĞ�%ĂĐͿ�

ϭϬ� �ϰ�;ZĂŵĂ�ΨĚ��ŝŬĞ�%ĂĐͿ� �ϭϬ�;KĂŬŚƵƌƐƚ��ŝŬĞ�
>ĂŶĞƐͿ� ^ϭ�;�ŽůŝƐĞƵŵ��ƌ��ǆƚͿ� �Ϯ�;WĞĚ�

�ƌŝĚŐĞͬ�ƌĞƐĚĞŶ��ƌͿ�

WƌŽũĞĐƚƐ�ǁŝƚŚ�ĨĞǁĞƌ�ƚŚĂŶ�ϭϬ�ƐĞůĞĐƚŝŽŶƐ�ŝŶ�ŝƚĂůŝĐƐ͘�ςƌŽũĞĐƚƐ�ŝŶ�ƌĞĚ�ĂƌĞ�ƚŽƉ�ƚĞŶ�ƉƌŽũĞĐƚƐ�ŝŶ�Ăůů�ĨŽƵƌ�ĐĂƚĞŐŽƌŝĞƐ͘��.ŶĐůƵĚĞƐ�
ŽŶůǇ�ƉƌŽũĞĐƚƐ�ƐĞůĞĐƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ŽŶůŝŶĞ�ƐƵƌǀĞǇ͘�
�
�ĞĐĂƵƐĞ�ƐĞǀĞƌĂů�ŝŶĚŝǀŝĚƵĂůƐ�ƌĞƋƵĞƐƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐƵƌǀĞǇ�ďĞ�ƉůĂĐĞĚ�ŽŶůŝŶĞ͕�ƚŚĞ��ŝƚǇ�ƉůĂĐĞĚ�Ă�ůŝŶŬ�ƚŽ�Ă�
ŵŽĚŝĨŝĞĚ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐƵƌǀĞǇ�ŽŶ�ƚŚĞ�]�=�]��ǁĞďƐŝƚĞ͘�χŚĞ�ĨƵůů�ƌĞƐƵůƚƐ�ŽĨ�ďŽƚŚ�ƚŚĞ�ŽŶůŝŶĞ�ĂŶĚ�
:ƵŶĞ�Ϯϯ�ŽƉĞŶ�ŚŽƵƐĞ�ƉƌŽũĞĐƚ�ƐƵƌǀĞǇƐ�ĂƌĞ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�]ĞĐƚŝŽŶ�ϯ�ďĞůŽǁ͘�
�
Ϯ͘ϰ͘DĂƉ�ĂŶĚ�ςŽƐƚͲ/ƚ�∆ŽƚĞƐ�%ĞĞĚďĂĐŬ�

dŚĞ�ůĂƐƚ�ƐƚĂƚŝŽŶ�;͞tŚĂƚ��ůƐĞ��Ž�σĞ�∆ĞĞĚ�ƚŽ�;ŶŽǁ͍͟Ϳ�ŝŶĐůƵĚĞĚ�Ă�ŵĂƉ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĐŽƌƌŝĚŽƌ�ĂůŽŶŐ�ǁŝƚŚ�
ƐĞǀĞƌĂů�ƐƚŝĐŬǇ�ŶŽƚĞ�ƉĂĚƐ�ǁŚĞƌĞ�ƌĞƐŝĚĞŶƚƐ�ĐŽƵůĚ�ĂĚĚ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ƐƵŐŐĞƐƚŝŽŶƐ͕�ƋƵĞƐƚŝŽŶƐ͕�Žƌ�ĐŽŵŵĞŶƚƐ͘�
EĞĂƌůǇ�Ăůů�ŽĨ�ƚŚĞ�ĐŽŵŵĞŶƚƐ�ǁĞƌĞ�ĂůƐŽ�ŶŽƚĞĚ�ŝŶ�ƉƌŽũĞĐƚ�ƉƌŝŽƌŝƚŝǌĂƚŝŽŶ�ƐƵƌǀĞǇƐ͕�Ğǆŝƚ�ƐƵƌǀĞǇƐ͕�ĂŶĚ�Ăƚ�ƚŚĞ�
ƐŝĚĞǁĂůŬ�ĂŶĚ�ďŝĐǇĐůĞ�ĨĞĞĚďĂĐŬ�ƐƚĂƚŝŽŶ͘��ŽŵŵĞŶƚƐ�ƚƌĂŶƐĐƌŝďĞĚ�ĨƌŽŵ�ƚŚĞ�ŵĂƉ�ĂƌĞ�ĂƚƚĂĐŚĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
ƚŚŝƐ�ƐƵŵŵĂƌǇ͘�
�
Ϯ͘ϱ͘�ǆŝƚ�]ƵƌǀĞǇ�

KƉĞŶ�+ŽƵƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁĞƌĞ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ĂŶ�Ğǆŝƚ�ƐƵƌǀĞǇ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞŝƌ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ǁŝƚŚ�
ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ͕�ǁŚĂƚ�ĂĚĚŝƚŝŽŶĂů�ƉƌŽũĞĐƚƐ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͕�ĂŶĚ�ǁŚĂƚ�ƉƌŽũĞĐƚƐ�

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϲ�

�

ƚŚĞǇ�ĚŽ�ŶŽƚ�ůŝŬĞ͘�%ŝŶĚŝŶŐƐ�ĨƌŽŵ�ƚŚĞ�Ğǆŝƚ�ƐƵƌǀĞǇ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ͘�
�

ω ϳϴ��ǆŝƚ�]ƵƌǀĞǇƐ�ƐƵďŵŝƚƚĞĚ�
ω ϰϬ�ƉĞƌĐĞŶƚ�ůĞĂƌŶĞĚ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ŵĂŝůĞƌ�
ω ϯϳ�ƉĞƌĐĞŶƚ�ůĞĂƌŶĞĚ�ŽĨ�ŵĞĞƚŝŶŐ�ƚŚƌŽƵŐŚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ǁĞďƐŝƚĞͬĞŵĂŝů�
ω ^ŽŵĞ�ŶŽƚĞĚ�ƌŽĂĚ�ƐŝŐŶƐ�ĂŶĚ�ǁŽƌĚͲŽĨͲŵŽƵƚŚ�
ω EĞĂƌůǇ�Ăůů�ůŝǀĞ�ŝŶ�ĐŽƌƌŝĚŽƌ�
ω >ĞƐƐ�ƚŚĂŶ�ŚĂůĨ�ǁŽƌŬͬĂƚƚĞŶĚ�ƐĐŚŽŽů�ŝŶ�ĐŽƌƌŝĚŽƌ�
ω �ǀĞƌĂŐĞ�ƐĐŽƌĞ�ĨŽƌ�ƚŚĞ�ŵĞĞƚŝŶŐ͗�͞tĞůů͟�;ϲ�ŽŶ�Ă�ƐĐĂůĞ�ŽĨ�ϭ�ƚŚƌŽƵŐŚ�ϴͿ�

�
�ĚĚŝƚŝŽŶĂů�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ǁĞƌĞ�ŶŽƚĞĚ�ŽŶ�Ăƚ�ůĞĂƐƚ�ĨŝǀĞ�Ğǆŝƚ�ƐƵƌǀĞǇƐ�ŝŶĐůƵĚĞ͗�
�

ω �ůŽƐĞ�%ƵŐĂƚĞ��ǀĞŶƵĞ�
ω �ŝĐǇĐůĞ�ĂŶĚ�ƉĞĚĞƐƚƌŝĂŶ�ĐŽŶŶĞĐƚŝŽŶƐ�ƚŽ��ŽũĂŶŐůĞƐ��ŽůŝƐĞƵŵ�
ω ^ŝĚĞǁĂůŬ�ĂŶĚ�ďŝĐǇĐůĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŽŶ��ƌŝĂƌ��ƌĞĞŬ�ΨŽĂĚ�ŽǀĞƌ�γ]Ͳϳϰ�
ω >ŝŐŚƚ�ƌĂŝů�ƚƌĂŶƐŝƚ�
ω ZĞĚĞǀĞůŽƉŵĞŶƚ�ĂƌŽƵŶĚ�ϑǀĞŶƐ��ƵĚŝƚŽƌŝƵŵ�ĂŶĚ��ŽũĂŶŐůĞƐ��ŽůŝƐĞƵŵ�
ω dƌĂĨĨŝĐ�ĐĂůŵŝŶŐ�ŽŶ�ΨĂŵĂ�ΨŽĂĚ�
ω DŽŶƌŽĞ�ΨŽĂĚ�ƐŝĚĞǁĂůŬ�ĂŶĚ�ƐƚƌĞĞƚƐĐĂƉĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�

WƌŽũĞĐƚƐ�ƚŚĂƚ�ŵƵůƚŝƉůĞ�ĂƚƚĞŶĚĞĞƐ�ŶŽƚĞĚ�ĂƐ�ƵŶĚĞƐŝƌĂďůĞ�ŽŶ�ƚŚĞŝƌ�Ğǆŝƚ�ƐƵƌǀĞǇ͗�
�

ω �ǁŝŐŚƚ�]ƚƌĞĞƚ��ǆƚĞŶƐŝŽŶ�;^ϳͿ�
ω WĞĚĞƐƚƌŝĂŶ��ƌŝĚŐĞ�Ăƚ��ƌĞƐĚĞŶ��ƌŝǀĞ�;�ϮͿ�
ω tŚĞĞůĞƌ��ƌŝǀĞͬ�ƵƌƚŽŶǁŽŽĚ��ŝƌĐůĞ��ŽŶŶĞĐƚŽƌ�;^ϭϯͿ�

�
Ϯ͘ϲ͘KŶůŝŶĞ�]ƵƌǀĞǇ�

DƵůƚŝƉůĞ�ŽƉĞŶ�ŚŽƵƐĞ�ĂƚƚĞŶĚĞĞƐ�ĂƐŬĞĚ�ƚŚĂƚ�ƚŚĞ�ƉƌŽũĞĐƚ�ƉƌŝŽƌŝƚŝǌĂƚŝŽŶ�ƐƵƌǀĞǇ�ďĞ�ŝŶĐůƵĚĞĚ�ŽŶůŝŶĞ�ƚŽ�ĂůůŽǁ�
ƚŚŽƐĞ�ǁŚŽ�ĐŽƵůĚ�ŶŽƚ�ĂƚƚĞŶĚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞŝƌ�ŝŶƉƵƚ͘��χŚĞ�ƐƵƌǀĞǇ�ǁĂƐ�
ŵŽĚŝĨŝĞĚ�ƚŽ�ŝŶĐůƵĚĞ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ŵĂƉ�ǁŝƚŚ�ƉŽƚĞŶƚŝĂů�ƉƌŽũĞĐƚƐ͕�ĂŶĚ�ƚŽ�ŝŶĐůƵĚĞ�Ă�ĨŝŶĂů�ƋƵĞƐƚŝŽŶ�ŽŶ�
ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ƉĞŽƉůĞ�ĚŝĚ�ŶŽƚ�ůŝŬĞ͕�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ƋƵĞƐƚŝŽŶ�ŽŶ�ƚŚĞ�Ğǆŝƚ�ƐƵƌǀĞǇ�ĨƌŽŵ�ƚŚĞ�9ƵŶĞ�Ϯϯ�ŽƉĞŶ�ŚŽƵƐĞ͘��
�
�ĞƚǁĞĞŶ�9ƵůǇ�ϳ�ĂŶĚ�9ƵůǇ�Ϯϳ͕�ϭϭϴ�ŝŶĚŝǀŝĚƵĂůƐ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ŽŶůŝŶĞ�ƐƵƌǀĞǇ͘�χŚĞ�ŽŶůŝŶĞ�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ�ǁĞƌĞ�
ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�9ƵŶĞ�Ϯϯ�ŽƉĞŶ�ŚŽƵƐĞ͕�ĞǆĐĞƉƚ�ƚŚĂƚ�ĨĂƌ�ŵŽƌĞ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶĐůƵĚĞĚ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƉƌŽũĞĐƚƐ�ƚŚĞǇ�ĚŝĚ�ŶŽƚ�ǁŝƐŚ�ƚŽ�ƐĞĞ͘��χŚĞ�ĚĂƚĂ�ĨƌŽŵ�ƚŚŝƐ�ƐƵƌǀĞǇ�ǁĞƌĞ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�
ĚĂƚĂ�ĨƌŽŵ�ƚŚĞ�9ƵŶĞ�Ϯϯ�ŽƉĞŶ�ŚŽƵƐĞ�ƉƌŽũĞĐƚ�ƉƌŝŽƌŝƚŝǌĂƚŝŽŶ�ĂŶĚ�Ğǆŝƚ�ƐƵƌǀĞǇƐ�;ƐĞĞ�]ĞĐƚŝŽŶ�ϯ�ďĞůŽǁͿ͘�
�
ϯ͘ ZĞƐƵůƚƐ�ĨƌŽŵ��ůů�]ƵƌǀĞǇƐ�

dŚĞ�ĚĂƚĂ�ĨƌŽŵ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ƉƌŽũĞĐƚ�ƉƌŝŽƌŝƚŝǌĂƚŝŽŶ�ƐƵƌǀĞǇ͕�Ğǆŝƚ�ƐƵƌǀĞǇ͕�ĂŶĚ�ƚŚĞ�ŽŶůŝŶĞ�ƉƌŽũĞĐƚ�
ƉƌŝŽƌŝƚŝǌĂƚŝŽŶ�ƐƵƌǀĞǇ�ǁĞƌĞ�ĞǀĂůƵĂƚĞĚ͘����ĞůŽǁ�ĂƌĞ�ƚŚĞ�ĚĂƚĂ�ĨƌŽŵ�ƚŚĞ�ƐƵƌǀĞǇƐ�ŝŶ�ďĂƌ�ŐƌĂƉŚƐ͘��
�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϳ�

�

/ƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁĞƌĞ�ĂůůŽǁĞĚ�ƚŽ�ƐŬŝƉ�ƋƵĞƐƚŝŽŶƐ͘�ΧŽƌĞŽǀĞƌ͕�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ϑƉĞŶ�+ŽƵƐĞ�
ƉĂƌƚŝĐŝƉĂŶƚ�ĐŽŵƉůĞƚĞĚ�ďŽƚŚ�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�ĂŶĚ�ŚĂƌĚĐŽƉǇ�ƐƵƌǀĞǇ͘�]ŽŵĞ�ŽƉĞŶ�ŚŽƵƐĞ�ĂƚƚĞŶĚĞĞƐ�ŵĂǇ�ŚĂǀĞ�
ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƐƵƌǀĞǇ�Ăƚ�ƚŚĞ�ŵĞĞƚŝŶŐ�ĂŶĚ�ƚŚĞŶ�ĂŐĂŝŶ�ŽŶůŝŶĞ͘�+ŽǁĞǀĞƌ͕�ƚŚĞ�ŽŶůŝŶĞ�ƐƵƌǀĞǇ�ǁĂƐ�ƐĞƚ�ƚŽ�ŽŶůǇ�
ĂůůŽǁ�ŽŶĞ�ƐƵƌǀĞǇ�ƉĞƌ�.ς�ĂĚĚƌĞƐƐ͕�ƚŚƵƐ�ƌĞĚƵĐŝŶŐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�͞ďĂůůŽƚ�ƐƚƵĨĨŝŶŐ͘͟�
� �

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϴ�

�

/ŵƉƌŽǀŝŶŐ��ŽŶŶĞĐƚŝǀŝƚǇ͗�͞>ŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ƉƌŽũĞĐƚ�ŵĂƉ͕�ƉůĞĂƐĞ�ƐĞůĞĐƚ�ƵƉ�ƚŽ�ĨŝǀĞ�;ϱͿ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ǇŽƵ�ƚŚŝŶŬ�
ĂƌĞ�ďĞƐƚ�ĨŽƌ�ŝŵƉƌŽǀŝŶŐ�ĐŽŶŶĞĐƚŝǀŝƚǇ͘�ςůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ĚŝĨĨĞƌĞŶƚ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�
ƉƌŽũĞĐƚƐ�ͲͲ�ǇŽƵ�ŵĂǇ�ƐĞůĞĐƚ�ĨƌŽŵ�Ăůů�ƚŚƌĞĞ�ĐĂƚĞŐŽƌŝĞƐ͕�Žƌ�ũƵƐƚ�ŽŶĞ�Žƌ�ƚǁŽ�ĐĂƚĞŐŽƌŝĞƐ͘�]�с�∆Ğǁ�ƐƚƌĞĞƚ�
ĐŽŶŶĞĐƚŝŽŶƐ�����������с��ŝĐǇĐůĞ�ĂŶĚ�]ŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ������=�с�=ĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶƐ͟�
�

�
�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϵ�

�

WƌŽŵŽƚŝŶŐ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ͗�͞>ŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ƉƌŽũĞĐƚ�ŵĂƉ͕�ƉůĞĂƐĞ�ƐĞůĞĐƚ�ƵƉ�ƚŽ�ĨŝǀĞ�;ϱͿ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�
ǇŽƵ�ƚŚŝŶŬ�ĂƌĞ�ďĞƐƚ�ĨŽƌ�ƉƌŽŵŽƚŝŶŐ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͘�ςůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�
ĚŝĨĨĞƌĞŶƚ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ƉƌŽũĞĐƚƐ�ͲͲ�ǇŽƵ�ŵĂǇ�ƐĞůĞĐƚ�ĨƌŽŵ�Ăůů�ƚŚƌĞĞ�ĐĂƚĞŐŽƌŝĞƐ͕�Žƌ�ũƵƐƚ�ŽŶĞ�Žƌ�ƚǁŽ�ĐĂƚĞŐŽƌŝĞƐ͘�
]�с�∆Ğǁ�ƐƚƌĞĞƚ�ĐŽŶŶĞĐƚŝŽŶƐ�����������с��ŝĐǇĐůĞ�ĂŶĚ�]ŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ������=�с�=ĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶƐ͟�
�

�

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϭϬ�

�

�ŶŚĂŶĐŝŶŐ�]ĂĨĞƚǇ͗�͞>ŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ƉƌŽũĞĐƚ�ŵĂƉ͕�ƉůĞĂƐĞ�ƐĞůĞĐƚ�ƵƉ�ƚŽ�ĨŝǀĞ�;ϱͿ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ǇŽƵ�ƚŚŝŶŬ�ĂƌĞ�
ďĞƐƚ�ĨŽƌ�ĞŶŚĂŶĐŝŶŐ�ƐĂĨĞƚǇ͘�ςůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ĚŝĨĨĞƌĞŶƚ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ƉƌŽũĞĐƚƐ�ͲͲ�ǇŽƵ�
ŵĂǇ�ƐĞůĞĐƚ�ĨƌŽŵ�Ăůů�ƚŚƌĞĞ�ĐĂƚĞŐŽƌŝĞƐ͕�Žƌ�ũƵƐƚ�ŽŶĞ�Žƌ�ƚǁŽ�ĐĂƚĞŐŽƌŝĞƐ�͘]�с�∆Ğǁ�ƐƚƌĞĞƚ�ĐŽŶŶĞĐƚŝŽŶƐ�����������с�
�ŝĐǇĐůĞ�ĂŶĚ�]ŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ������=�с�=ĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶƐ͟�
�

�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϭϭ�

�

DŽƐƚ�.ŵƉŽƌƚĂŶƚ�ĨŽƌ�ƚŚĞ��ŽŵŵƵŶŝƚǇ͗��͟>ŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ƉƌŽũĞĐƚ�ŵĂƉ͕�ƉůĞĂƐĞ�ƐĞůĞĐƚ�ƵƉ�ƚŽ�ĨŝǀĞ�;ϱͿ�ƉƌŽũĞĐƚƐ�
ƚŚĂƚ�ǇŽƵ�ƚŚŝŶŬ�ĂƌĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�ςůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ĚŝĨĨĞƌĞŶƚ�
ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ƉƌŽũĞĐƚƐ�ͲͲ�ǇŽƵ�ŵĂǇ�ƐĞůĞĐƚ�ĨƌŽŵ�Ăůů�ƚŚƌĞĞ�ĐĂƚĞŐŽƌŝĞƐ͕�Žƌ�ũƵƐƚ�ŽŶĞ�Žƌ�ƚǁŽ�ĐĂƚĞŐŽƌŝĞƐ͘�]�с�∆Ğǁ�
ƐƚƌĞĞƚ�ĐŽŶŶĞĐƚŝŽŶƐ�����������с��ŝĐǇĐůĞ�ĂŶĚ�]ŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ������=�с�=ĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶƐ͟�
�

�

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϭϮ�

�

�χĂďůĞ�ϯ�ůŝƐƚƐ�ƚŚĞ�ƚŽƉ�ϭϬ�ƉƌŽũĞĐƚƐ�ŝŶ�Ăůů�ĨŽƵƌ�ĐĂƚĞŐŽƌŝĞƐ�ĨƌŽŵ�ďŽƚŚ�ƚŚĞ�ϑƉĞŶ�+ŽƵƐĞ�ĂŶĚ�ŽŶůŝŶĞ�ƐƵƌǀĞǇƐ͘�
�
dĂďůĞ�ϯ �͘χŽƉ�ςƌŽũĞĐƚƐ�]ĞůĞĐƚĞĚ�;ĨƌŽŵ�ϑƉĞŶ�+ŽƵƐĞ�ĂŶĚ�ϑŶůŝŶĞ�]ƵƌǀĞǇƐͿ�
�

ZĂŶŬ� �ŽŶŶĞĐƚŝǀŝƚǇ� �ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ� ^ĂĨĞƚǇ� DŽƐƚ�.ŵƉŽƌƚĂŶƚ�

ϭ� �ϭ�;DŽŶƌŽĞ�ΨŽĂĚ�
�ŝŬĞ�%ĂĐŝůŝƚŝĞƐͿ�

�ϭ�;DŽŶƌŽĞ�ΨŽĂĚ�
�ŝŬĞ�%ĂĐŝůŝƚŝĞƐͿ�

�ϭ�;DŽŶƌŽĞ�ΨŽĂĚ�
�ŝŬĞ�%ĂĐŝůŝƚŝĞƐͿ�

�ϭ�;DŽŶƌŽĞ�ΨŽĂĚ�
�ŝŬĞ�%ĂĐŝůŝƚŝĞƐͿ�

Ϯ�
�ϲ�;�ŽŵŵŽŶǁĞĂůƚŚ�
�ǀĞŶƵĞ��ŝŬĞ�
&ĂĐŝůŝƚŝĞƐͿ�

>Ϯ�;�ŽůŝƐĞƵŵ��ƌŝǀĞͿ�
�ϲ�;�ŽŵŵŽŶǁĞĂůƚŚ�
�ǀĞŶƵĞ��ŝŬĞ�
&ĂĐŝůŝƚŝĞƐͿ�

�ϭϲ�;DĐ�ůƉŝŶĞ�
�ƌĞĞŬͬ�ĚǁĂƌĚƐ�
�ƌĂŶĐŚ��ŽŶŶĞĐƚŽƌ�
'ƌĞĞŶǁĂǇͿ� �

ϯ�

�ϭϲ�;DĐ�ůƉŝŶĞ�
�ƌĞĞŬͬ�ĚǁĂƌĚƐ�
�ƌĂŶĐŚ��ŽŶŶĞĐƚŽƌ�
'ƌĞĞŶǁĂǇͿ�

>ϱ�;^ŚĂƌŽŶ��ŵŝƚǇ�
/ŶƚĞƌĐŚĂŶŐĞͿ�

�Ϯ�;WĞĚĞƐƚƌŝĂŶ��ƌŝĚŐĞ�
Λ��ƌĞƐĚĞŶ��ƌŝǀĞͿ�

�ϲ�;�ŽŵŵŽŶǁĞĂůƚŚ�
�ǀĞŶƵĞ��ŝŬĞ�
&ĂĐŝůŝƚŝĞƐͿ�

ϰ� >Ϯ�;�ŽůŝƐĞƵŵ��ƌŝǀĞͿ� ^ϭ�;�ŽůŝƐĞƵŵ��ƌŝǀĞ�
�ǆƚĞŶƐŝŽŶͿ�

�ϭϲ�;DĐ�ůƉŝŶĞ�
�ƌĞĞŬͬ�ĚǁĂƌĚƐ�
�ƌĂŶĐŚ��ŽŶŶĞĐƚŽƌ�
'ƌĞĞŶǁĂǇͿ�

>Ϯ�;�ŽůŝƐĞƵŵ��ƌŝǀĞͿ�

ϱ� ^ϭ�;�ŽůŝƐĞƵŵ��ƌŝǀĞ�
�ǆƚĞŶƐŝŽŶͿ�

�ϲ�;�ŽŵŵŽŶǁĞĂůƚŚ�
�ǀĞŶƵĞ��ŝŬĞ�
&ĂĐŝůŝƚŝĞƐͿ�

�ϰ�;ZĂŵĂ�ΨŽĂĚ��ŝŬĞ�
&ĂĐŝůŝƚŝĞƐͿ� >ϯ�;&ƵŐĂƚĞ��ǀĞŶƵĞͿ�

ϲ�
^ϯ�
;tĞŶĚŽǀĞƌͬWŝĞƌƐŽŶ�
&ƌŽŶƚĂŐĞ�ΨŽĂĚͿ�

>ϯ�;&ƵŐĂƚĞ��ǀĞŶƵĞͿ� �ϵ�;KĂŬŚƵƌƐƚ�
ŝ̂ĚĞǁĂůŬƐͿ�

�Ϯ�;WĞĚĞƐƚƌŝĂŶ��ƌŝĚŐĞ�
Λ��ƌĞƐĚĞŶ��ƌŝǀĞͿ� �

ϳ�
>ϯ�;&ƵŐĂƚĞ��ǀĞŶƵĞͿ�

^ϯ�
;tĞŶĚŽǀĞƌͬWŝĞƌƐŽŶ�
&ƌŽŶƚĂŐĞ�ΨŽĂĚͿ�

>Ϯ�;�ŽůŝƐĞƵŵ��ƌŝǀĞͿ� �ϭϭ�;�ĚǁĂƌĚƐ��ƌĂŶĐŚ�
'ƌĞĞŶǁĂǇͿ�

ϴ� �Ϯ�;WĞĚĞƐƚƌŝĂŶ��ƌŝĚŐĞ�
Λ��ƌĞƐĚĞŶ��ƌŝǀĞͿ�

�ϭϲ�;DĐ�ůƉŝŶĞ�
�ƌĞĞŬͬ�ĚǁĂƌĚƐ�
�ƌĂŶĐŚ��ŽŶŶĞĐƚŽƌ�
'ƌĞĞŶǁĂǇͿ�

�ϯ�;^ŚĂƌŽŶ��ŵŝƚǇ�
ZŽĂĚ��ŝŬĞ�%ĂĐŝůŝƚŝĞƐͿ�

�ϵ�;KĂŬŚƵƌƐƚ�
^ŝĚĞǁĂůŬƐͿ�

ϵ� �ϭϭ�;�ĚǁĂƌĚƐ��ƌĂŶĐŚ�
'ƌĞĞŶǁĂǇͿ�

�ϭϭ�;�ĚǁĂƌĚƐ��ƌĂŶĐŚ�
'ƌĞĞŶǁĂǇͿ� >ϯ�;&ƵŐĂƚĞ��ǀĞŶƵĞͿ� ^ϭ�;�ŽůŝƐĞƵŵ��ƌŝǀĞ�

�ǆƚĞŶƐŝŽŶͿ�

ϭϬ� >ϱ�;^ŚĂƌŽŶ��ŵŝƚǇ�
/ŶƚĞƌĐŚĂŶŐĞ�

>ϭ�;�ŚĞƐƚĞƌĨŝĞůĚ�
�ǀĞŶƵĞͿ�

�ϳ�;^ĂƌĚŝƐ�
ZŽĂĚͬ^ĂƌĚŝƐ�ΨŽĂĚ�
EŽƌƚŚ��ŝŬĞ�%ĂĐŝůŝƚŝĞƐͿ�

�ϰ�;ZĂŵĂ�ΨŽĂĚ��ŝŬĞ�
&ĂĐŝůŝƚŝĞƐͿ�

WƌŽũĞĐƚƐ�ŝŶ�ƌĞĚ�ĂƌĞ�ƚŽƉ�ƚĞŶ�ƉƌŽũĞĐƚƐ�ŝŶ�Ăůů�ĨŽƵƌ�ĐĂƚĞŐŽƌŝĞƐ͘��.ŶĐůƵĚĞƐ�ƐƵƌǀĞǇƐ�ĐŽŵƉůĞƚĞĚ�Ăƚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ĂŶĚ�
ŽŶůŝŶĞ͘�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϭϯ�

�

�
�ĚĚŝƚŝŽŶĂů�ςƌŽũĞĐƚƐ͗�χŚĞ�ƐƵƌǀĞǇ�ĂůƐŽ�ĂůůŽǁĞĚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƚŽ�ƐĞůĞĐƚ�͞ŽƚŚĞƌ͟�ƵŶĚĞƌ�ƚŚĞ�ĂďŽǀĞ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�
ŝŶĐůƵĚĞ�ŽƚŚĞƌ�ƉƌŽũĞĐƚƐ�ƚŚĞǇ�ǁŝƐŚĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘�χŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŽũĞĐƚƐ�ǁĞƌĞ�ŶŽƚĞĚ�ďǇ�ŵƵůƚŝƉůĞ�
ƉĞƌƐŽŶƐ�ďŽƚŚ�Ăƚ�ƚŚĞ�9ƵŶĞ�Ϯϯ�ŽƉĞŶ�ŚŽƵƐĞ�ĂŶĚ�ǀŝĂ�ƚŚĞ�ŽŶůŝŶĞ�ƐƵƌǀĞǇ͗�
�

ω �ůŽƐĞ�%ƵŐĂƚĞ��ǀĞŶƵĞ�
ω /ŵƉƌŽǀĞ�ƉĞĚĞƐƚƌŝĂŶ�ĂŶĚ�ďŝĐǇĐůĞ�ĂŵĞŶŝƚŝĞƐ�ŽŶ��ƌŝĂƌ��ƌĞĞŬ�ΨŽĂĚ�ŽǀĞƌ�γ]Ͳϳϰ�
ω �ĐƋƵŝƌĞ�ďƵƐŝŶĞƐƐĞƐ�ĂůŽŶŐ��ŽŵŵŽŶǁĞĂůƚŚ��ƌŝǀĞ�ŶĞĂƌ�ςŝŶĞĐƌĞƐƚ�
ω �ĞƚƚĞƌ�ƉĞĚĞƐƚƌŝĂŶ�ĐŽŶŶĞĐƚŝŽŶƐ�ƚŽ�ϑǀĞŶƐ��ƵĚŝƚŽƌŝƵŵ�ĂŶĚ��ŽũĂŶŐůĞƐ��
ω �ĐƋƵŝƌĞ�ĞŵƉƚǇ�ďƵƐŝŶĞƐƐĞƐ�ĂůŽŶŐ�.ŶĚĞƉĞŶĚĞŶĐĞ��ŽƵůĞǀĂƌĚ�

�
WƌŽũĞĐƚƐ�∆Žƚ�=ŝŬĞĚ͗��ŽƚŚ�ŽŶ�ƚŚĞ��ǆŝƚ�]ƵƌǀĞǇ�Ăƚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ĂŶĚ�ŽŶ�ƚŚĞ�ŽŶůŝŶĞ�ςƌŽũĞĐƚ�ςƌŝŽƌŝƚŝǌĂƚŝŽŶ�
^ƵƌǀĞǇ͕�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ůŝƐƚ�ĂŶǇ�ƉƌŽũĞĐƚƐ�ƚŚĞǇ�ĚŝĚ�ŶŽƚ�ůŝŬĞ͕�ĂŶĚ�ƚŽ�ŝŶĐůƵĚĞ�ĂŶ�ŽƉƚŝŽŶĂů�
ĞǆƉůĂŶĂƚŝŽŶ͘���ĞůŽǁ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚƐ�ŶŽƚĞĚ�ďǇ�Ăƚ�ůĞĂƐƚ�ĨŝǀĞ�ƐƵƌǀĞǇ�ƉĂƌƚŝĐŝƉĂŶƚƐ͘�
�

ω ^Ϯ�;tĂƚĞƌŵĂŶͬ�ĂƐƚǁĂǇ�%ƌŽŶƚĂŐĞ�ΨŽĂĚͿ�ʹ�Ϯϭ��
ω ^ϭ�;�ŽůŝƐĞƵŵ��ƌŝǀĞ��ǆƚĞŶƐŝŽŶͿ�ͲͲ�ϭϳ�
ω ^ϭϮ�;ZŽĐŬǇ�%ĂůůƐ�ΨŽĂĚ��ǆƚĞŶƐŝŽŶͿ�ͲͲ�ϭϮ�
ω ^ϭϯ�;tŚĞĞůĞƌ��ƌŝǀĞͬ�ƵƌƚŽŶǁŽŽĚ��ŝƌĐůĞ��ŽŶŶĞĐƚŽƌͿ�ͲͲ�ϭϭ�
ω ^ϭϰ�;WůĞĂƐĂŶƚ��ƌŝǀĞͬ&Žǆ�ΨƵŶ��ƌŝǀĞ��ŽŶŶĞĐƚŽƌͿ�ͲͲ�ϴ�
ω ^ϳ�;�ǁŝŐŚƚ�]ƚƌĞĞƚ��ǆƚĞŶƐŝŽŶͿ�ͲͲ�ϳ�
ω �Ϯ�;WĞĚĞƐƚƌŝĂŶ��ƌŝĚŐĞ�Λ��ƌĞƐĚĞŶ��ƌŝǀĞͿ�ͲͲ�ϲ�

�
ϰ͘ EĞǆƚ�]ƚĞƉƐ�

dŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ϑƉĞŶ�+ŽƵƐĞ�ĂŶĚ�ŽŶůŝŶĞ�ςƌŽũĞĐƚ�ςƌŝŽƌŝƚŝǌĂƚŝŽŶ�]ƵƌǀĞǇ�ǁŝůů�ďĞ�ƵƐĞĚ�ďǇ�ƚŚĞ�
ƉƌŽŐƌĂŵƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ŵŝŐŚƚ�ďĞ�ŝŶĐůƵĚĞĚ�ĨŽƌ�ĞǀĂůƵĂƚŝŽŶ͕�ĂŶĚ�ƚŽ�ŚĞůƉ�ĞǀĂůƵĂƚĞ�ĂŶĚ�ƌĂŶŬ�ƚŚĞ�
ƉƌŽũĞĐƚƐ͘�
�
�ĨƚĞƌ�ƉƌŽũĞĐƚ�ĞǀĂůƵĂƚŝŽŶ�ĂŶĚ�ƌĂŶŬŝŶŐ͕�ƚŚĞ��ŝƚǇ�ǁŝůů�ĐŽŶĚƵĐƚ�ĂŶŽƚŚĞƌ�ƉƵďůŝĐ�ŵĞĞƚŝŶŐ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞ�ƉƵďůŝĐ�
ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƐĞůĞĐƚĞĚ�ĨŽƌ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͘�
�
� �

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϭϰ�

�

�ƚƚĂĐŚŵĞŶƚƐ͗�
�

ϭ͘ WƌŽũĞĐƚ�ΧĂƉ�ĂŶĚ�=ŝƐƚ�
Ϯ͘ DĂƉƉĞĚ�ĚĂƚĂ�ĨƌŽŵ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ�.ŶƚĞƌĂĐƚŝǀĞ�]ƚĂƚŝŽŶ�
ϯ͘ EŽƚĞƐ�ĨƌŽŵ�ΧĂƉͬ^ƚŝĐŬǇ�∆ŽƚĞ��ŽŵŵĞŶƚ�]ƚĂƚŝŽŶ�
ϰ͘ WŚŽƚŽƐ�ĨƌŽŵ�ϑƉĞŶ�+ŽƵƐĞ�

�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ�

:ƵŶĞ�Ϯϯ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�
�ƚƚĂĐŚŵĞŶƚƐ�

�
^ƵŐŐĞƐƚ�ςƌŽũĞĐƚƐ�ĂƐ�ŽĨ�9ƵŶĞ�ϮϬϭϱ�

�
�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
�ƚƚĂĐŚŵĞŶƚƐ�

�
�
�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ�

:ƵŶĞ�Ϯϯ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�
�ƚƚĂĐŚŵĞŶƚƐ�

�
/ŶƉƵƚ�ĨƌŽŵ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ�]ƚĂƚŝŽŶ��
;͞tŚĞƌĞ��Ž�ψŽƵ�&Ž͍�σŚĞƌĞ��Ž�ψŽƵ�σĂŶƚ�ƚŽ�&Ž͍͟Ϳ�
�

�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ�

:ƵŶĞ�Ϯϯ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�
�ƚƚĂĐŚŵĞŶƚƐ�

�
/ŶƉƵƚ�ĨƌŽŵ�%ŝŶĂů�ΧĂƉ�]ƚĂƚŝŽŶ��
;͞tŚĂƚ��ůƐĞ��Ž�σĞ�∆ĞĞĚ�ƚŽ�;ŶŽǁ͍͟Ϳ�
�
ZŽĂĚ�Žƌ�;ĞǇ� ^ŝŵƉůĞ��ŽŵŵĞŶƚ� �ĞƚĂŝůĞĚ��ŽŵŵĞŶƚ�
�ŝƐĐĂǇŶĞ�ƚŽ�∆ŽƌůĂŶĚ� ∆ϑ�ĞǆƚĞŶƐŝŽŶ� ��ƌŽĂĚ�Žƌ�ƉĂƚŚ�ǁŽƵůĚ�ĚĞƐƚƌŽǇ�ƚŚĞ�ǁŝůĚůŝĨĞ�ŝŶ�ƚŚĞ�

ĂƌĞĂ͘�χŚĞ�ĞǆƚĞŶƐŝŽŶ�ǁŽƵůĚ�ďĞ�Ă�ĐƵƚ�ƚŚƌƵ�ƚŚĂƚ�
ǁŽƵůĚ�ŝŵƉĂĐƚ��ĂƐƚǁĂǇ�ΧŝĚĚůĞ�]ĐŚŽŽů�ŶĞŐĂƚŝǀĞůǇ�

�ƌŝŐŚƚŽŶ��ƌŽŽŬ��ƌ͘�� �� EĞĞĚ�ǁĂůŬŝŶŐ�Θ�ďŝŬĞ�ĐŽŶŶĞĐƚŝŽŶƐ�ƚŽ�
/ŶĚĞƉĞŶĚĞŶĐĞ�

�ĂƌĚŝŶĂů��ƌ͘� EĞĞĚ�ƐŝĚĞǁĂůŬ� ��
�ĞŶƚƌĂů�Θ�∆ŽƌůĂŶĚ� �� /ŶƐƚĂůů�ĐĂŵĞƌĂƐ�ƚŽ�ĚŽĐƵŵĞŶƚ�ŽĨĨĞŶƐŝǀĞ�ĚƌŝǀŝŶŐ�

ĂŐĂŝŶƐƚ�ĐǇĐůŝƐƚ�

�ŚĂŶƚŝůůǇ�ςĂƌŬ� �� tŚĞŶ�ǁŝůů�ƉĂƌŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚĂŬĞ�ƉůĂĐĞ͍�
�ŚŝƉƉĞŶĚĂůĞ�ƚŽ�ςĞĂƌƐŽŶ��ƌ͘��ǆƚ͘� �ŽŶŶĞĐƚ� ��
�ŚŝƉƉĞŶĚĂůĞ�ƚŽ�ςĞĂƌƐŽŶ��ƌ͘��ǆƚ͘� �Ž�∆ϑχ�ĐŽŶŶĞĐƚ� ��
�ŽŵŵŽŶǁĞĂůƚŚ� �� >ŽǀĞ�ƚŚĞ�ďŝŬĞ�ƉĂƚŚƐ�Θ�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ƐĞĞ�ĂĐĐĞƐƐ�

ƚŽ��ŚĂŶƚŝůůǇ�ĨŽƌ�ΧŽƌŶŝŶŐƐŝĚĞ�Θ��ŽŵŵŽŶǁĞĂůƚŚ�
ŶĞŝŐŚďŽƌŚŽŽĚƐ�ǀŝĂ�Ă�ĐƵůǀĞƌƚ�ƵŶĚĞƌ�
/ŶĚĞƉĞŶĚĞŶĐĞ�ďǇ�ΧŽƌŶŝŶŐƐŝĚĞ�Θ��ŚĂŶƚŝůůǇ�

�ŽŵŵŽŶǁĞĂůƚŚ�ςĂƌŬ� >ĞƐƐ�ĂĐĐĞƐƐ�ŝƐ�ďĞƚƚĞƌ� EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƚĞ�ŚĂƐ�ŶŽƚĞĚ�ŝƐƐƵĞƐ�ǁŝƚŚ�
ŚŝŐŚ�ƐƉĞĞĚ�ĐƵƚ�ƚŚƌƵ�ƚƌĂĨĨŝĐ�ŽŶ�σŽŽĚůĂŶĚ͕��ƌŝĂƌ�
�ƌĞĞŬ�Θ�ςŝŶĞĐƌĞƐƚ͘�σ�∆χ�ĐƵƚ�ƚŚƌƵ�ŽŶ�ŵĂũŽƌ�
ƌŽĂĚƐ͘�

�ǁŝŐŚƚ��ǆƚĞŶƐŝŽŶ� �� ς=��]��ĚŽ�ŶŽƚ�ŵĂŬĞ�ŽƵƌ�ŶĞŝŐŚďŽƌŚŽŽĚ�Ă�σχ�
,ĂƌƌŝƐ�ĐƵƚ�ƚŚŽƵŐŚ͊�

�ĂƐƚǁĂǇͬE͘�]ŚĂƌŽŶ��ŵŝƚǇ� �� �ƌĞĂƚĞ�Ă�ĚŽŐ�ƉĂƌŬ�ďĞƚǁĞĞŶ��ĂƐƚǁĂǇ�Θ�∆͘�]ŚĂƌŽŶ�
�ŵŝƚǇ�Žƌ�Ăƚ�ƚŚĞ�ϑůĚ��ĂƐƚůĂŶĚ�ŵĂůů�ĂƌĞĂ�

�ĐŚŽ�+ŝůůƐ� EĞĞĚ�ƐŝĚĞǁĂůŬƐ� ��
&ƵŐĂƚĞ��ǀĞ͘� �ůŽƐĞ� ��
&ƵŐĂƚĞ��ǀĞ͘� �ůŽƐĞ� ��
&ƵŐĂƚĞ��ǀĞ͘� �ůŽƐĞ� ��
&ƵŐĂƚĞ��ǀĞ͘� �ƵƐŝŶĞƐƐ�.ŵƉƌŽǀĞŵĞŶƚƐ� ��
&ƵŐĂƚĞ��ǀĞ͘� �ůŽƐĞ� ��
&ƵŐĂƚĞ��ǀĞ͘� �ůŽƐĞ� ��
&ƵŐĂƚĞ��ǀĞ͘� �ůŽƐĞ� ��
&ƵŐĂƚĞ��ǀĞ͘� �ůŽƐĞ� ��
&ƵŐĂƚĞ��ǀĞ͘� �ůŽƐĞ� ��
&ƵŐĂƚĞ��ǀĞ͘� �ůŽƐĞ� �ůƐŽ͗��ĐƌĞĂƚĞ�ƐǇŶĞƌŐǇ�ǁͬ�ƌŽƐƐ��ŚĂƌůŽƚƚĞ�χƌĂŝů�Θ�

ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ��ŽůŝƐĞƵŵ�]ŚŽƉƉŝŶŐ��ĞŶƚĞƌ�

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
�ƚƚĂĐŚŵĞŶƚƐ�

ZŽĂĚ�Žƌ�;ĞǇ� ^ŝŵƉůĞ��ŽŵŵĞŶƚ� �ĞƚĂŝůĞĚ��ŽŵŵĞŶƚ�

&ƵŐĂƚĞ��ǀĞ͘� �ůŽƐĞ� �Ž�ŶŽƚ�ƵƐĞ�ĨŝƌĞ�ĂĐĐĞƐƐ�ĂƐ�ĂŶ�ĞǆĐƵƐĞ�ƚŽ�ŬĞĞƉ�
ŽƉĞŶ͘�.ŶĚĞƉĞŶĚĞŶĐĞ�%ŝƌĞ�χƌƵĐŬƐ�ĐĂŶ�ŵŽƌĞ�
ƋƵŝĐŬůǇ�ĐƵƚ�ƚŚƌƵ�Ăƚ�σĞŶĚŽǀĞƌ͕��ƌŝĂƌ��ƌĞĞŬ�Žƌ�ďǇ�
KǀĞŶƐ��ƵĚŝƚŽƌŝƵŵ͘�

'ŽůĚĞŶ�&ƌĞĞŶ� &ŝŶĚ�Ă�ďĞƚƚĞƌ�ƵƐĞ�ĨŽƌ�ŝƚ� ��
'ŽůĚĞŶ�&ƌĞĞŶ� dĞĂƌ��ŽǁŶ� ��
'ŽůĚĞŶ�&ƌĞĞŶ� dĞĂƌ��ŽǁŶ� ��
'ŽůĚĞŶ�&ƌĞĞŶ� �ĐƋƵŝƌĞ� ��
'ŽůĚĞŶ�&ƌĞĞŶ� �ĐƋƵŝƌĞ� �ůĞĂƌ�ŝƚ�ŽƵƚ��
,ŝĐŬŽƌǇ�∆Ƶƚ�]ƚ͘� EĞĞĚ�ƐŝĚĞǁĂůŬ� ��
,ǁǇ�ϳϰ� �� �ǆƚĞŶĚ�=ǇŶǆ�Ͳ�ĨŽƌŐĞƚ�ƚŚĞ�ƚŽůů�ůĂŶĞ͊͊�
,ǁǇ�ϳϰ�]ŽƵƚŚ�]ŝĚĞ� �� �ĐƋƵŝƌĞ�ďůŝŐŚƚĞĚ�ƉĂƌĐĞůƐ�ďĞƚǁĞĞŶ��ƌĞŶĂ�ĂŶĚ�

tĞŶĚŽǀĞƌ͘�γƐĞ�ƚŚŝƐ�ĂƐ�ďƵĨĨĞƌͬŐƌĞĞŶǁĂǇ�
ĐŽŶŶĞĐƚŝŽŶ�ďĞƚǁĞĞŶ�ϑĂŬŚƵƌƐƚ�Θ��ŚĂŶƚŝůůǇ͕�ĂůŽŶŐ�
ǁŝƚŚ�ĐŝƚǇ�ŽǁŶĞĚ�ƉĂƌĐĞůƐ�ŽŶ�σĞŶĚŽǀĞƌ�ďĞƚǁĞĞŶ�
DŽŶƌŽĞ�Θ�ϳϰ�

,ǁǇ�ϳϰͬE͘�]ŚĂƌŽŶ��ŵŝƚǇ� �� 'ƌĞĞŶƐƉĂĐĞ�ďĞƚǁĞĞŶ�∆͘�]ŚĂƌŽŶ��ŵŝƚǇ�ƚŽ��ŵŝƚǇ�
WůĂĐĞ�;ϮϴϬϬ�ďůŽĐŬ�ŽŶ�ĞǀĞŶ�ƐŝĚĞͿ�

,ǁǇ�ϳϰͬZĂŶĚŽůƉŚ�ΨĚ͘� �ŽŐ�ςĂƌŬ�� ��
/ĚĞǁŝůĚ� �ŝŬĞ�ůĂŶĞƐ� ��
/ĚůĞǁŝůĚ� ^ŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ� ��
/ĚůĞǁŝůĚ� �� ψ�]�ƚŽ�ůĞĨƚ�ƚƵƌŶ�ůĂŶĞƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ� �� DĂŬĞ�ŐƌĞĞŶǁĂǇ�ĐŽŶƚŝŶƵĞ�ĂĐƌŽƐƐ�Λ�ƌŝĂƌ��ƌĞĞŬ͕�

ƵŶĚĞƌ�ƌĂŝůƌŽĂĚ�ƚƌĂĐŬƐ�ΛDŽŶƌŽĞ�

/ŶĚĞƉĞŶĚĞŶĐĞ� �� WĞĚĞƐƚƌŝĂŶͬ�ŝŬĞ�ďƌŝĚŐĞƐ�ƚŽ�ĐƌŽƐƐ�ŽǀĞƌ�Ăƚ�ŵĂũŽƌ�
ĐŽŶŶĞĐƚ�ĂƌĞĂƐ�;ŝ͘Ğ͘��ƌŝĂƌ��ƌĞĞŬͿ�

/ŶĚĞƉĞŶĚĞŶĐĞ� ĚŽ�ŶŽƚ�ŽƉĞŶ� �Ž�ŶŽƚ�ŽƉĞŶ�ƚŽ�.ŶĚĞƉĞŶĚĞŶĐĞ�ďĞĨŽƌĞ�]ŚĂĚĞ�
sĂůůĞǇ�Ͳ�∆Ž�ĨƌŽŶƚĂŐĞ�ƌŽĂĚ�

:ƵŶĞ��ƌ͘� EĞĞĚ�ƐŝĚĞǁĂůŬ� ��
:ƵŶĞ��ƌ͘� EĞĞĚ�ƐŝĚĞǁĂůŬ� ��
:ƵŶĞ��ƌ͘� EĞĞĚ�ƐŝĚĞǁĂůŬ� ��
>ŝďƌĂƌǇ� �ůŽƐĞ�Žƌ�ŵŽǀĞ� �ĂƐƚ�ΧĞĐŬ�+]�ŬŝĚ�ŚĂŶŐŽƵƚ�
>ŝďƌĂƌǇ� �� DŽƌĞ�ƐĂĨĞƚǇ�ĂŶĚ�ůĞƐƐ�ƌĞŶƚĂů�ƉƌŽƉĞƌƚǇ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘��
DŝĚǁŽŽĚͬ�ůŝǌĂďĞƚŚ� WƌŽǀŝĚĞ�ďŝŬĞĂďůĞ�ĨĂĐŝůŝƚŝĞƐ� ��
DŽŶƌŽĞ�ΨĚ͘� ^ŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ� ��
DŽŶƌŽĞ�ΨĚ͘� >ĞƐƐ�ƚƌĂĨĨŝĐ� ��
DŽŶƌŽĞ�ΨĚ͘� �� �ĂƌƐ�ƚƌĂǀĞů�ǀĞƌǇ�ĨĂƐƚ�ĂŶĚ�ŝƚ�ŝƐ�ĚĂŶŐĞƌŽƵƐ�ƚŽ�ǁĂůŬ͘�

/ŶĐƌĞĂƐĞ�ƚŚĞ�ƌŽĂĚ�ƚŽ�ŵŽǀĞ�ƐŝĚĞǁĂůŬ�ďĂĐŬ�ĂŶĚ�
ĂĚĚ�Ă�ƐĞĐƚŝŽŶ�ĨŽƌ�Ă�ƉůĂŶƚŝŶŐ�ƐƚƌŝƉ�ŽŶ�ďĂĐŬ�ŽĨ�
ĐƵƌď͘��



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
�ƚƚĂĐŚŵĞŶƚƐ�

ZŽĂĚ�Žƌ�;ĞǇ� ^ŝŵƉůĞ��ŽŵŵĞŶƚ� �ĞƚĂŝůĞĚ��ŽŵŵĞŶƚ�

E͘�]ŚĂƌŽŶ��ŵŝƚǇ�Θ�;ŝƉůŝŶŐ� �� ϮϴϬϬ�ďůŽĐŬ �͗�ŵĂŬĞ�Ă�ĚĞĂĚ�ĞŶĚ�ͬ�ĐůŽƐĞĚ�ƌŽĂĚ�ƐŽ�
ƚŚĂƚ�ŝƚ�ǁŝůů�ĚĞĐƌĞĂƐĞ�ƚƌĂĨĨŝĐ�ŐŽŝŶŐ�ŝŶƚŽ�
ŶĞŝŐŚďŽƌŚŽŽĚƐ͘�

KĂŬŚƵƌƐƚ�ƚŽ��ŚĂŶƚŝůůǇ� WƵƚ�ƵƉ�Ă�ƐŽƵŶĚ�ďĂƌƌŝĞƌ� ��
KĂŬŚƵƌƐƚͬ�ĐŚŽ�+ŝůůƐͬ�ŚĂŶƚŝůůǇ� �� �ŽŶŶĞĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�
WŝŶĞĐƌĞƐƚ��ǀĞ͘� dƌĂĨĨŝĐ�ĐĂůŵŝŶŐ� .�ŚĂǀĞ�ůŝǀĞĚ�ŽŶ�ςŝŶĞĐƌĞƐƚ��ǀĞ͘�ĨŽƌ�ϭϳ�ǇĞĂƌƐ�ĂŶĚ�

ďĞůŝĞǀĞ�ƚŚĂƚ�ƚƌĂĨĨŝĐ�ĐĂůŵŝŶŐ�ŝƐ�Ă�ŶĞĞĚ͘�χŚĞ�
ŶĞŝŐŚďŽƌŚŽŽĚ�ŝƐ�ŚŽŵĞ�ƚŽ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ĂŶĚ�
ĐƵƚͲƚŚƌƵ�ƐƉĞĞĚĞƌƐ�ĂƌĞ�Ă�ĚĂŶŐĞƌ�ƚŽ�ƚŚĞŵ͘�

ZĂŵĂ�ΨĚ͘� �� EĞĞĚƐ�ƚƌĂĨĨŝĐ�ĐĂůŵŝŶŐ�ͬ�ƌŽĂĚ�ĚŝĞƚ�Ͳ�ρ�Ψψ�
ĚĂŶŐĞƌŽƵƐ�ĂƐͲŝƐ�

ZĂŵĂ�ΨĚ͘� �� EĞĞĚƐ�ƚƌĂĨĨŝĐ�ĐĂůŵŝŶŐ�ͬ�ƌŽĂĚ�ĚŝĞƚ�
ZĞĚĚŵĂŶ�ΨĚ͘� ĚŽ�∆ϑχ�ƌĞŽƉĞŶ� EŽƚ�ũƵƐƚ�ŶŽ �͕ďƵƚ�+�==�∆ϑ�
ZĞĚĚŵĂŶ�ΨĚ͘� ĚŽ�∆ϑχ�ƌĞŽƉĞŶ� ��
^ϭ� �� �ǆƚĞŶĚ�ƐƚƌĞĞƚ�ƚŚƌƵ�σχρ.�ďƵƚ�ŶŽ�ĐĂƌƐ�ĨƌŽŵ�

/ŶĚĞƉĞŶĚĞŶĐĞ�ƉůĞĂƐĞ�

^ϭ͕�]Ϯ� ∆ϑ�ĐŽŶŶĞĐƚŝŽŶƐ� KƵƌ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŝƐ�ƐƚƌƵŐŐůŝŶŐ�ĞŶŽƵŐŚ�ǁŝƚŚ�ƚŽŽ�
ŵƵĐŚ�ƚƌĂĨĨŝĐ�

^ϭϭ͕�]ϭϮ͕�]ϭϯ͕�]ϭϰ� ∆ϑ�ĐŽŶŶĞĐƚŝŽŶƐ� �Ž�ŶŽƚ�ǁĂŶƚ�ŝŶĐƌĞĂƐĞĚ�ƚƌĂĨĨŝĐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ƉĞĚĞƐƚƌŝĂŶ�ĨƌŝĞŶĚůǇ�ŶĞŝŐŚďŽƌŚŽŽĚ�

^ϭϭ͕�]ϭϮ͕�]ϭϯ͕�]ϭϰ� ∆ϑ�ĐŽŶŶĞĐƚŝŽŶƐ� tŽƵůĚ�ǁĂŶƚ�ƚŽ�ĐĂƌĞĨƵůůǇ�ƚŚŝŶŬ�ƚŚƌŽƵŐŚ�ĂŶĚ�
ĂŶƚŝĐŝƉĂƚĞ�Ăůů�ƚŚĞ�ƉŽƐŝƚŝǀĞ�Θ�ŶĞŐĂƚŝǀĞ�
ĐŽŶƐĞƋƵĞŶĐĞƐ��

^ĂƌĚŝƐ�ΨŽĂĚ�∆ŽƌƚŚͬ�ƌĞƋƵŝƉĂ�
�ƌŝǀĞͬEŽƌƚŚĞĂƐƚ�ςĂƌŬǁĂǇ�

�� WůĞĂƐĞ�ŵĂŬĞ�ĚĞĐŝƐŝŽŶ�ĂƐ�ƚŽ�ƉŽƐƐŝďůĞ�ĂĐƋƵŝƐŝƚŝŽŶ͘�
tĞ�ŚĂǀĞ�ǁĂŝƚŝŶŐ�Ă�ůŽŶŐ�ƚŝŵĞ͘�σĞ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�
ŝŶ�ƐĞůůŝŶŐ�ƚŚŝƐ�ĞŶƚŝƌĞ�ƉƌŽƉĞƌƚǇ͘�χŚĂŶŬ�ǇŽƵ͘�

sŝůůĂŐĞ�=ĂŬĞ��ƌ͘� �� dĞĂƌ�ĚŽǁŶ�ΨĞĨůĞĐƚŝŽŶƐ�;͍͍͍Ϳ�.ƚ�ŝƐ�ĨĂůůŝŶŐ�ĂƉĂƌƚ�
ĂŶĚ�ǁĞ�ƚŚŝŶŬ�ŝƚ�ǁŽƵůĚ�ďĞ�Ă�ďĞĂƵƚŝĨƵů�ĂƌĞĂ�ĨŽƌ�Ă�
ƉĂƌŬ�Žƌ�ƐŽŵĞƚŚŝŶŐ�ŽƚŚĞƌ�ƚŚĂŶ�ǁŚĂƚ�ŝƐ�ƚŚĞƌĞ�
ŶŽǁ͘�

tĂƚĞƌŵĂŶ�ĂŶĚ��ŽůŝƐĞƵŵ� �Ž�ŶŽƚ�ĐŽŶŶĞĐƚ� ��
tĞŶĚŽǀĞƌͬDŽŶƌŽĞ�.ŶƚĞƌƐĞĐƚŝŽŶ� �� DĂŬĞ�ŝƚ�ƉůĞĂƐŝŶŐ�ƚŽ�ůŽŽŬ�Ăƚ�
tŽŽĚůĂŶĚ�Θ��ŽŵŵŽŶǁĞĂůƚŚ� �� 'ƌĞĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ǁĂůŬĂďůĞ�ƐƚƌŝƉ�ŽĨ�ƌĞƚĂŝů͕�

ĨŽŽĚ͕�ƐŚŽƉƐ͕�ǁĂůŬŝŶŐ�ƐƉĂĐĞ͘��ĨƌĂŝĚ�ŝƚ�ǁŝůů�ďĞ�
ĚĞŵŽůŝƐŚĞĚ�ƚŽ�ďƵŝůĚ�ŵŽƌĞ�ĐŽŶĚŽƐ͘�

�� �� /ĚĞŶƚŝĨǇ�Θ�ƉƵƌĐŚĂƐĞ�ůĂŶĚͬĨĂĐŝůŝƚŝĞƐ�ĨŽƌ�Ă�ψΧ��͘�
/ƚΖƐ�ŐƌĞĂƚ�ĨŽƌ�ďƵŝůĚŝŶŐ�ĐŽŵŵƵŶŝƚǇ͕�ŚĞĂůƚŚ�Θ�
ǁĞůůŶĞƐƐ�͗Ϳ�

�
� �

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
�ƚƚĂĐŚŵĞŶƚƐ�

:ƵŶĞ�Ϯϯ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�
�

tĞůĐŽŵĞ�]ƚĂƚŝŽŶͬ^ŝŐŶ�.Ŷ�
�

�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
�ƚƚĂĐŚŵĞŶƚƐ�

WƌŽŐƌĂŵ�ϑǀĞƌǀŝĞǁ�ΧĂƉ�

�
^ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ�ςƌŽŐƌĂŵ�]ƚĂƚŝŽŶ�
�

�
^ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ�ςƌŽŐƌĂŵ�]ƚĂƚŝŽŶ�

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
�ƚƚĂĐŚŵĞŶƚƐ�

�
�ĂƐƚ�ΧĞĐŬůĞŶďƵƌŐ�+]�ςŽƐƚĞƌ�ĂŶĚ�ςƌŽũĞĐƚ�]ƵƌǀĞǇ�]ƚĂƚŝŽŶƐ�
�

�
WƌŽũĞĐƚ�]ƵƌǀĞǇ�]ƚĂƚŝŽŶ�ǁŝƚŚ�χŽƵĐŚ�]ĐƌĞĞŶ�ŝŶƉƵƚ�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

:ƵŶĞ�Ϯϯ �͕ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
�ƚƚĂĐŚŵĞŶƚƐ�

�
WƌŽŐƌĂŵ�ϑǀĞƌǀŝĞǁ�]ƚĂƚŝŽŶ�ǁŝƚŚ��ŵďĂƐƐĂĚŽƌ�
�

�
�ĚĚŝƚŝŽŶĂů��ŽŵŵĞŶƚƐ�ĂŶĚ��ǆŝƚ�]ƵƌǀĞǇ�]ƚĂƚŝŽŶ�
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�
^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�;]�=�]�Ϳ�ĂŶĚ��

/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝŬĞǁĂǇ�;.]�Ϳ�ςƌŽŐƌĂŵƐ�
�

KĐƚŽďĞƌ�Ϯϳ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�ςƵďůŝĐ�ΧĞĞƚŝŶŐ�]ƵŵŵĂƌǇ�
�
KŶ�ϑĐƚŽďĞƌ�Ϯϳ͕�ϮϬϭϱ�ƚŚĞ��ŝƚǇ�ŽĨ��ŚĂƌůŽƚƚĞ�ĂŶĚ�ƚŚĞŝƌ�ĐŽŶƐƵůƚĂŶƚƐ�ĐŽŶĚƵĐƚĞĚ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ŵĞĞƚŝŶŐ�ĨŽƌ�
ƚŚĞ�]ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�;]�=�]�Ϳ�ĂŶĚ�.ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ�
�ŝŬĞǁĂǇ�;.]�Ϳ�ςƌŽŐƌĂŵƐ͘�
�
dŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ŽƉĞŶ�ŚŽƵƐĞ�ǁĞƌĞ͗�ϭ͘Ϳ�ƚŽ�ĂĐƋƵĂŝŶƚ�ƚŚĞ�ƉƵďůŝĐ�ŽŶ�ƚŚĞ�]�=�]��ĂŶĚ�.]��ƉƌŽŐƌĂŵƐ͕�Ϯ͘Ϳ�ƚŽ�
ƉƌĞƐĞŶƚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ďĞƐƚ�ŵĞƚ�ƚŚĞ�ŐŽĂůƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ǁŚŝĐŚ�ǁŝůů�ŵŽǀĞ�
ĨŽƌǁĂƌĚ�ƚŽ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĚĞƐŝŐŶ͘�
�
ϭ͘ DĞĞƚŝŶŐ�=ŽŐŝƐƚŝĐƐ��

�
ϭ͘ϭ͘WƌŽũĞĐƚ�χĞĂŵ�

dŚĞ�ĐŝƚǇ�ĂŶĚ�ƚŚĞŝƌ�ĐŽŶƐƵůƚĂŶƚƐ�ͲͲ��ŵĞƌŝĐĂŶ��ŶŐŝŶĞĞƌŝŶŐ �͕=ĞĞ�.ŶƐƚŝƚƵƚĞ͕����ϑΧͬγΨ]͕�ĂŶĚ�;ŝŵůĞǇͲ,ŽƌŶ�ĂŶĚ�
�ƐƐŽĐŝĂƚĞƐ�ͲͲ�ƉůĂŶŶĞĚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ŵĞĞƚŝŶŐ͘�]ƚĂĨĨ�ĂŶĚ�ĐŽŶƐƵůƚĂŶƚƐ�ŚĂĚ�ŶĂŵĞ�ƚĂŐƐ�ĂŶĚ�ƐƚĂĨĨĞĚ�ƐƉĞĐŝĨŝĐ�
ƐƚĂƚŝŽŶƐ͕�Žƌ�ǁĞƌĞ�ĨůŽĂƚĞƌƐ�ƚŽ�ŚĞůƉ�ĂŶƐǁĞƌ�ƋƵĞƐƚŝŽŶƐ�ĂƐ�ŶĞĞĚĞĚ͘�χŚĞ�ƉƌŽũĞĐƚ�ƚĞĂŵ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ƉĞŽƉůĞ͘�
�
�ŝƚǇ�ŽĨ��ŚĂƌůŽƚƚĞ� �ŽŶƐƵůƚĂŶƚƐ�
^ŽŶũŝ�ΧŽƐůĞǇ� �ŚƌŝƐ�9ŽŚŶƐŽŶ�
�ĞƌƌĞů�ςŽŽůĞ� dƌĂǀŝƐ�ςŽůůĂĐŬ�
&Ğůŝǆ�ϑďƌĞŐŽŶ� DĂƌŝĂŶŶĞ�ΧŽƐĞůĞǇ�
dŝŵ�&ƌĞĞŶĞ� 'ƌĞŐ��ǀĂŶƐ�
�ĞƚƚĞ�%ƌĞĚĞƌŝĐŬ� �ĞŶ�ςŝĐŬĞƌŝŶŐ�
�ĂƚŚĞƌŝŶĞ�ΧĂŚŽŶĞǇ� �ůůŝƐŽŶ�EĞƉƵƚƐŬǇ�
� �ŚƌǇƐƚĂů�9ŽǇ�
� �ǇůĂŶ�χƵƌŶĞƌ�
� dŽĚĚ�ΧĐ�ƵůůŝĨĨĞ�
� DŝĐŚĂĞů�ςŚĂŵ�
�
/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞƌĞ�ƉƌĞƐĞŶƚ�ƚŽ�ĂŶƐǁĞƌ�ƋƵĞƐƚŝŽŶƐ�ĂďŽƵƚ�ŽƚŚĞƌ�ĐŝƚǇ�Žƌ�ƐƚĂƚĞ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�
ƉƌŽũĞĐƚƐ�ŝŶ�ƚŚĞ�ƐƚƵĚǇ�ĂƌĞĂ͘�
�

ω :ĂƐŽŶ�=ĂǁƌĞŶĐĞ͕��ŚĂƌůŽƚƚĞ��ƌĞĂ�χƌĂŶƐŝƚ�]ǇƐƚĞŵ�;^ŝůǀĞƌ�=ŝŶĞͿ�
ω ^Ăŵ��ĂƌďĞƌ�ĂŶĚ�=Žƌŝ�&ĂƌĚŶĞƌ͕��ŚĂƌůŽƚƚĞ��ŶŐŝŶĞĞƌŝŶŐ�Θ�ςƌŽŐƌĂŵ�ΧĂŶĂŐĞŵĞŶƚ�;DŽŶƌŽĞ�ΨŽĂĚ�

^ƚƌĞĞƚƐĐĂƉĞͿ�
ω ^ƚƵĂƌƚ��ĂƐŚĂŵ͕�∆���ĞƉĂƌƚŵĞŶƚ�ŽĨ�χƌĂŶƐƉŽƌƚĂƚŝŽŶ�;γ]Ͳϳϰ�.ŵƉƌŽǀĞŵĞŶƚƐͿ�

� �

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

KĐƚŽďĞƌ�Ϯϳ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�Ϯ�

�

ϭ͘Ϯ͘DĞĞƚŝŶŐ��ŶŶŽƵŶĐĞŵĞŶƚƐ�

dŚĞ�ĐŝƚǇ�ŵĂŝůĞĚ�ŽǀĞƌ�ϭϬ͕ϬϬϬ�ƉŽƐƚĐĂƌĚƐ�ĂĚǀĞƌƚŝƐŝŶŐ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ƚŽ�ĂĚĚƌĞƐƐĞƐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐƚƵĚǇ�ĂƌĞĂ͘�
dŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ǁĂƐ�ĂůƐŽ�ĂĚǀĞƌƚŝƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ƉƌŽŐƌĂŵ�ǁĞď�ƉĂŐĞƐ͘�χŚĞ�ĐŽŶƐƵůƚĂŶƚƐ�ĂůƐŽ�ƐĞŶƚ�
ĞŵĂŝůƐ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϬ�ŶĞŝŐŚďŽƌŚŽŽĚ�ůĞĂĚĞƌƐ�ĂĚǀĞƌƚŝƐŝŶŐ�ƚŚĞ�ŵĞĞƚŝŶŐ͕�ĂůůŽǁŝŶŐ�ƚŚŽƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�
ƐĞŶĚ�ĂĚĚŝƚŝŽŶĂů�ĞŵĂŝůƐ�ĂŶĚ�ŵĂŬĞ�ƉŽƐƚƐ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƚŽ�ƚŚĞŝƌ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͘�%ŝŶĂůůǇ͕�ƚŚĞ�ĐŝƚǇ�ĐƌĞĂƚĞĚ�
ĂŶĚ�ƉŽƐƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϰϬ�ƌŽĂĚ�ƐŝŐŶƐ�ŝŶ�ƚŚĞ�ĐŽƌƌŝĚŽƌ�ϰϴ�ŚŽƵƌƐ�ďĞĨŽƌĞ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ͘��
�
ϭ͘ϯ͘DĞĞƚŝŶŐ�%ŽƌŵĂƚ�

dŚĞ�ŵĞĞƚŝŶŐ�ǁĂƐ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ĨŽƌŵĂƚ�ǁŚĞƌĞ�ƚŚĞ�ƉƵďůŝĐ�ĐŽƵůĚ�ĚƌŽƉ�ŝŶ�ĂŶǇƚŝŵĞ�ďĞƚǁĞĞŶ�ϱ͗ϯϬ�ςΧ�ĂŶĚ�
ϳ͗ϯϬ�ςΧ͘�χŚĞ�ŵĞĞƚŝŶŐ�ǁĂƐ�ŚĞůĚ�Ăƚ�ϑǀĞŶƐ��ƵĚŝƚŽƌŝƵŵ�;ϮϳϬϬ��ĂƐƚ�.ŶĚĞƉĞŶĚĞŶĐĞ��ŽƵůĞǀĂƌĚͿ͘���
�
Ϯ͘ KƉĞŶ�+ŽƵƐĞ�ςƌŽĐĞĞĚŝŶŐƐ�

dŚĞ�σĞůĐŽŵĞ�ƐƚĂƚŝŽŶ�ǁĂƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ůŽďďǇ�ŽĨ�ϑǀĞŶƐ��ƵĚŝƚŽƌŝƵŵ͕�ǁŚĞƌĞ�ĂƚƚĞŶĚĞĞƐ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�
ƐŝŐŶ�ŝŶ�ĂŶĚ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ŚĂŶĚŽƵƚƐ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚƐ͘��ĨƚĞƌ�ƐŝŐŶŝŶŐ�ŝŶ͕�ĂƚƚĞŶĚĞĞƐ�ǁĞŶƚ�ƵƉƐƚĂŝƌƐ�ƚŽ�ƚŚĞ�
ŽƉĞŶ�ŚŽƵƐĞ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�ƉƌŽũĞĐƚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘��ŝƚǇ�ƐƚĂĨĨ�ĂŶĚ�ĐŽŶƐƵůƚĂŶƚƐ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ĞǆƉůĂŝŶ�
ƚŚĞ�ĨŝŶĚŝŶŐƐ�ĂŶĚ�ĂŶƐǁĞƌ�ƋƵĞƐƚŝŽŶƐ͘��
�
ϵϱ�ŝŶĚŝǀŝĚƵĂůƐ�ƐŝŐŶĞĚ�ŝŶ�ƚŽ�ƚŚĞ�ŵĞĞƚŝŶŐ͘�+ŽǁĞǀĞƌ͕�ĂƚƚĞŶĚĂŶĐĞ�ǁĂƐ�ŚŝŐŚĞƌ͕�ƐŝŶĐĞ�ƐŽŵĞ�ĂƚƚĞŶĚĞĚ�ĂƐ�Ă�
ĐŽƵƉůĞ�Žƌ�ĂƐ�Ă�ĨĂŵŝůǇ͕�ĂŶĚ�ƚŚƵƐ�ŶŽƚ�ĞǀĞƌǇ�ƉĞƌƐŽŶ�ƐŝŐŶĞĚ�ŝŶ͘��
�
Ϯ͘ϭ͘ZŽŽŵ�=ĂǇŽƵƚ�ĂŶĚ�]ƚĂƚŝŽŶƐ�

dŚĞ�ƵƉƐƚĂŝƌƐ�ĂƌĞĂ�Ăƚ�ϑǀĞŶƐ��ƵĚŝƚŽƌŝƵŵ�ŚĂĚ�Ă�ďŽĂƌĚ�ǁŝƚŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�Ă�ŵĂƉ�ƐŚŽǁŝŶŐ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨƌŽŵ�ďŽƚŚ�ƉƌŽŐƌĂŵƐ͘�]ƚĂĨĨ�ŐƌĞĞƚĞĚ�ƚŚĞ�ƉƵďůŝĐ�ĂƐ�ƚŚĞǇ�ĐĂŵĞ�ƵƉ�ƚŚĞ�ƐƚĂŝƌƐ͕�ŐĂǀĞ�ƚŚĞŵ�
ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ĨŽƌŵĂƚ͕�ĂŶĚ�ŝŶƐƚƌƵĐƚĞĚ�ƚŚĞ�ƉƵďůŝĐ�ƚŽ�ĞŝƚŚĞƌ�ĨŝƌƐƚ�ƌĞǀŝĞǁ�
ƚŚĞ�]�=�]��ĨŝŶĚŝŶŐƐ͕�Žƌ�ƚŚĞ�.]��ĨŝŶĚŝŶŐƐ�;ƚŚĞ�ƉƵďůŝĐ�ǁĞƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ĨƌŽŵ�ďŽƚŚ�
ƉƌŽŐƌĂŵƐͿ͘�
�
&Žƌ�ƚŚĞ�.]�͕�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�ŝŶĐůƵĚĞĚ�Ă�ďŽĂƌĚ�ŽŶ�ǁŚĂƚ�ǁĂƐ�ŚĞĂƌĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƵďůŝĐ�ŽƵƚƌĞĂĐŚ͕�
Ă�ŵĂƉ�ŽĨ�ƉŽƚĞŶƚŝĂů�ƉƌŽũĞĐƚƐ͕�Ă�ŵĂƉ�ŽĨ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉƌŽũĞĐƚƐ͕�ĂŶĚ�Ă�ŶĞǆƚ�ƐƚĞƉƐ�ďŽĂƌĚ͘�%Žƌ�]�=�]�͕�ƚŚĞ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ŵĂƉƐ�ƐŚŽǁŝŶŐ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƐƚƌĞĞƚ�ĐŽŶŶĞĐƚŝŽŶ�ƉƌŽũĞĐƚƐ͕�ƚŚĞ�
ƌĞĐŽŵŵĞŶĚĞĚ�ůĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶƐ�ƉƌŽũĞĐƚƐ͕�ĂŶĚ�Ă�ďŽĂƌĚ�ƐŚŽǁŝŶŐ�ŶĞǆƚ�ƐƚĞƉƐ͘��ŽƚŚ�ƉƌŽŐƌĂŵ�ƐƚĂƚŝŽŶƐ�
ŝŶĐůƵĚĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ƵƐĞĚ�ƚŽ�ƌĂŶŬ�ĂŶĚ�ƉƌŝŽƌŝƚŝǌĞ�ƚŚĞ�ƉƌŽũĞĐƚƐ͘��
�
Ϯ͘Ϯ͘�ǆŝƚ�]ƵƌǀĞǇ�

KƉĞŶ�+ŽƵƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁĞƌĞ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ĂŶ�Ğǆŝƚ�ƐƵƌǀĞǇ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞŝƌ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ǁŝƚŚ�
ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ͕�ĂŶĚ�ƚŽ�ŐŝǀĞ�ĨĞĞĚďĂĐŬ�ŽŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉƌŽũĞĐƚƐ͘�%ŝŶĚŝŶŐƐ�ĨƌŽŵ�ƚŚĞ�Ğǆŝƚ�
ƐƵƌǀĞǇ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ͘�
�

ω ϱϵ��ǆŝƚ�]ƵƌǀĞǇƐ�ǁĞƌĞ�ƐƵďŵŝƚƚĞĚ�
ω ϲϲ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ĂƚƚĞŶĚĞĞƐ�ůĞĂƌŶĞĚ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ŵĂŝůĞƌ�
ω Ϯϳ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ĂƚƚĞŶĚĞĞƐ�ůĞĂƌŶĞĚ�ŽĨ�ŵĞĞƚŝŶŐ�ƚŚƌŽƵŐŚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ǁĞďƐŝƚĞͬĞŵĂŝůƐ�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

KĐƚŽďĞƌ�Ϯϳ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϯ�

�

ω ^ŽŵĞ�ĂƚƚĞŶĚĞĞƐ�ŶŽƚĞĚ�ƌŽĂĚ�ƐŝŐŶƐ�ĂŶĚ�ǁŽƌĚͲŽĨͲŵŽƵƚŚ�ĂƐ�ŚŽǁ�ƚŚĞǇ�ůĞĂƌŶĞĚ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�
ω ��ŵĂũŽƌŝƚǇ�ŽĨ�ĂƚƚĞŶĚĞĞƐ�ůŝǀĞ�ŝŶ�ƚŚĞ�ĐŽƌƌŝĚŽƌ�
ω >ĞƐƐ�ƚŚĂŶ�ŚĂůĨ�ŽĨ�ƚŚĞ�ĂƚƚĞŶĚĞĞƐ�ǁŽƌŬͬĂƚƚĞŶĚ�ƐĐŚŽŽů�ŝŶ�ĐŽƌƌŝĚŽƌ�
ω �ǀĞƌĂŐĞ�ƐĐŽƌĞ�ĨŽƌ�ŚŽǁ�ǁĞůů�ƚŚĞ�ŵĞĞƚŝŶŐ�ƉƌŽǀŝĚĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ͗�ϴ�ŽŶ�Ă�ƐĐĂůĞ�ŽĨ�ϭ�ƚŚƌŽƵŐŚ�ϭϬ�
ω DĂŶǇ�ĂƚƚĞŶĚĞĞƐ�ǁĞƌĞ�ƉůĞĂƐĞĚ�ǁŝƚŚ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌŽǀŝĚĞĚ͕�ďƵƚ�ƐĞǀĞƌĂů�ŶŽƚĞĚ�ĐŽŶĐĞƌŶƐ�ǁŝƚŚ�

ƉŽƚĞŶƚŝĂů�ĐƵƚͲƚŚƌŽƵŐŚ�ƚƌĂĨĨŝĐ�ǁŝƚŚ�ŶĞǁ�ƐƚƌĞĞƚ�ĐŽŶŶĞĐƚŝŽŶƐ͖�ŽƚŚĞƌƐ�ǁĂŶƚĞĚ�ƚŽ�ƐĞĞ�ƚŚĞ�ƉƌŽũĞĐƚƐ�
ŝŵƉůĞŵĞŶƚĞĚ�ŵŽƌĞ�ƋƵŝĐŬůǇ͘��

�Ŷ��ǆĐĞů�ƐƉƌĞĂĚƐŚĞĞƚ�ǁŝƚŚ�Ăůů�ŽĨ�ƚŚĞ�Ğǆŝƚ�ƐƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ�ĂŶĚ�ƐĐĂŶƐ�ŽĨ�ƚŚĞ�Ğǆŝƚ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�
ƚŚĞ�ĐŝƚǇ͘�
�
^ƵďƐĞƋƵĞŶƚ�ƚŽ�ƚŚĞ�ŵĞĞƚŝŶŐ͕�ƐŽŵĞ�ŵĞĞƚŝŶŐ�ĂƚƚĞŶĚĞĞƐ�ĞŵĂŝůĞĚ�ĐŝƚǇ�ƐƚĂĨĨ�ƚŽ�ƌĞƋƵĞƐƚ�ĂĚĚŝƚŝŽŶĂů�
ŝŶĨŽƌŵĂƚŝŽŶ͘��
�
ϯ͘ EĞǆƚ�]ƚĞƉƐ�

dŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ϑƉĞŶ�+ŽƵƐĞ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ŚĞůƉ�ƌĞĨŝŶĞ�ƚŚĞ�ŽƵƚƌĞĂĐŚ�ĞĨĨŽƌƚƐ�ĂƐ�ƚŚĞ�ƉƌŽũĞĐƚƐ�
ŵŽǀĞ�ĨŽƌǁĂƌĚ�ƵŶĚĞƌ�ďŽƚŚ�.]��ĂŶĚ�]�=�]�͘��
�
�
� �

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

KĐƚŽďĞƌ�Ϯϳ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϰ�

�

KĐƚŽďĞƌ�Ϯϳ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�ςŚŽƚŽƐ�

�
�

�

�



^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

KĐƚŽďĞƌ�Ϯϳ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϱ�

�

�

�
�

�

^ŽƵƚŚĞĂƐƚ�=ĂŶĚ��ĐƋƵŝƐŝƚŝŽŶƐ�ĂŶĚ�]ƚƌĞĞƚ��ŽŶŶĞĐƚŝŽŶƐ�
/ŶĚĞƉĞŶĚĞŶĐĞ�]ŝĚĞǁĂůŬ�ĂŶĚ��ŝĐǇĐůĞ��ĚǀĂŶĐĞ�ςůĂŶŶŝŶŐ�

KĐƚŽďĞƌ�Ϯϳ͕�ϮϬϭϱ�ϑƉĞŶ�+ŽƵƐĞ�]ƵŵŵĂƌǇ�
WĂŐĞ�ϲ�

�

�
�

�
�
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