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Ϯ 

DĂǇŽƌ�ĂŶĚ��ŝƚǇ��ŽƵŶĐŝů 

:ƵĚǇ�:ŽƌĚĂŶ�:ŽŚŶƐŽŶ͕�DĂǇŽƌ 

�Žď��ůĂƌŬ͕��ŽƵŶĐŝů�DĞŵďĞƌ 

dŽŶǇ�WŽǁĞůů͕��ŽƵŶĐŝů�DĞŵďĞƌ 

<ĞŝƚŚ�ZŽĐŚĞ͕��ŽƵŶĐŝů�DĞŵďĞƌ 

�ĂǀŝĚ�^Ɵůů͕��ŽƵŶĐŝů�DĞŵďĞƌ 

:ŽƐŚ�&ĞƌŐƵƐŽŶ 

�ŝƚǇ�ŽĨ�>ĂǁƌĞŶĐĞǀŝůůĞ�WůĂŶŶŝŶŐ�ĂŶĚ��ŽŶŝŶŐ 



ϯ 

dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ 

�ĐŬŶŽǁůĞĚŐĞŵĞŶƚƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙..͘Ϯ 

/ŶƚƌŽĚƵĐƟŽŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘.͘ϰ 

�ǀĂůƵĂƟŽŶ�ĂŶĚ��ƉƉƌĂŝƐĂů͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϲ 

�ŽǁŶƚŽǁŶ�&ƌĂŵĞǁŽƌŬ�WůĂŶ͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϵ 

ZĞƉŽƌƚ�ŽĨ��ĐĐŽŵƉůŝƐŚŵĞŶƚƐ͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϬ 

hƉĚĂƚĞĚ�ϱ-zĞĂƌ�/ŵƉůĞŵĞŶƚĂƟŽŶ�WůĂŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭ 

�ƉƉĞŶĚŝǆ͙͙͙͙͙͙͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϯ 

�ĚŽƉƟŶŐ�ZĞƐŽůƵƟŽŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘..͘ 21



ϰ 

,QWURGXFWLRQ 

· KƌŐĂŶŝǌĞ�ƚŚĞ��ŽǁŶƚŽǁŶ�^ƚƵĚǇ��ƌĞĂ�ŝŶƚŽ�Ă�ƐĞƌŝĞƐ�ŽĨ�ĐŚĂƌĂĐƚĞƌ�ĂƌĞĂƐ�ĂƌŽƵŶĚ�ƚŚĞ��ŽƵƌƚŚŽƵƐĞ�
^ƋƵĂƌĞ͘

· WƌŽǀŝĚĞ�ĂŶ�ŝŶƚĞƌĐŽŶŶĞĐƚĞĚ�ƐƚƌĞĞƚ�ƐǇƐƚĞŵ�ƐƵƉƉŽƌƟŶŐ�Ă�ƌĂŶŐĞ�ŽĨ�ƌŽƵƚĞ�ŽƉƟŽŶƐ͕�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�
ŵŽĚĞƐ͕�ƌĞĚƵĐĞĚ�ĐŽŶŐĞƐƟŽŶ�ŽŶ�ŵĂũŽƌ�ĂƌƚĞƌŝĂůƐ�ĂŶĚ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ͘

· �ƌĞĂƚĞ�Ă�ƐĞŶƐĞ-ŽĨ-ƉůĂĐĞ�ƚŚƌŽƵŐŚ�ƋƵĂůŝƚǇ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ƚŚĂƚ�ƌĞƐƉŽŶĚƐ�ƚŽ�,ŝƐƚŽƌŝĐ�>ĂǁƌĞŶĐĞǀŝůůĞ�ĂŶĚ�
ŝƐ�ƵŶŝƋƵĞ�ƚŽ�ƚŚĞ��ŽǁŶƚŽǁŶ͘

· �ŶƐƵƌĞ�ƚŚĂƚ�ǁĂůŬŝŶŐ�ǁŝƚŚŝŶ��ŽǁŶƚŽǁŶ�ŝƐ�ƐĂĨĞ�ĐŽŶǀĞŶŝĞŶƚ�ĂŶĚ�ĞŶũŽǇĂďůĞ͘
· WƌŽǀŝĚĞ�ǁĞůů�ŵĂŝŶƚĂŝŶĞĚ�ƌŽĂĚƐ�ƚŚĂƚ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ƐŵŽŽƚŚ�ŇŽǁ�ŽĨ�ƚƌĂĸĐ�ŽŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�

ƚĞƌŵƐ͘
· �ƌĞĂƚĞ�Ă�ĚŝŐŶŝĮĞĚ�ƉƵďůŝĐ�ƌĞĂůŵ�ƚŚĂƚ�ĞŶĐŽƵƌĂŐĞƐ�ŚƵŵĂŶ�ŝŶƚĞƌĂĐƟŽŶ�ĂŶĚ�ƉƌŽŵŽƚĞƐ�ĐŝǀŝĐ�ŝĚĞŶƟƚǇ͘
· WƌŽǀŝĚĞ�Ă�ŵŝǆ�ŽĨ�ůĂŶĚ�ƵƐĞƐ�ǁŝƚŚŝŶ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ͕�ǁŚŝůĞ�ƉƌŽƚĞĐƟŶŐ�ĞǆŝƐƟŶŐ�ƌĞƐŝĚĞŶƟĂů�ĂƌĞĂƐ͘

dŚĞ�>ŝǀĂďůĞ��ĞŶƚĞƌƐ�/ŶŝƟĂƟǀĞ�;>�/Ϳ�ƉƌŽŐƌĂŵ�ŝƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ƚŚĞ��ƚůĂŶƚĂ�ZĞŐŝŽŶĂů��ŽŵŵŝƐƐŝŽŶ�
;�Z�Ϳ�ƚŽ�ƉƌŽŵŽƚĞ�ŐƌĞĂƚĞƌ�ůŝǀĂďŝůŝƚǇ�ĂŶĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŝŶ�ƚŽǁŶ�ĐĞŶƚĞƌƐ͕�ĂĐƟǀŝƚǇ�ĐĞŶƚĞƌƐ�ĂŶĚ�ĐŽƌƌŝĚŽƌƐ͘�
dŚĞ�ƉƌŽŐƌĂŵ�ƉƌŽǀŝĚĞƐ�ĂĐĐĞƐƐ�ƚŽ�ĨƵŶĚƐ�ƐƵƉƉŽƌƟŶŐ�ĐŽŵŵƵŶŝƚǇ-ďĂƐĞĚ�ƉůĂŶŶŝŶŐ�ĞīŽƌƚƐ͕�ƚŚĞŶ�ŽīĞƌƐ�
ĐŽŵƉĞƟƟǀĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŐƌĂŶƚƐ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ŚŽƵƐŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ŝŶŝƟĂƟǀĞƐ͘� 

dŚĞ�>�/�ƉƌŽŐƌĂŵ�ĞŶĐŽƵƌĂŐĞƐ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ƚŽ�ĐƌĞĂƚĞ�ƉůĂŶƐ�ƚŚĂƚ�ůŝŶŬ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŝŵƉƌŽǀĞͲ
ŵĞŶƚƐ�ǁŝƚŚ�ůĂŶĚ�ƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĐƌĞĂƚĞ�ŵŝǆĞĚ�ƵƐĞ�ĐŽŵŵƵŶŝƟĞƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƌĞͲ
ŐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ƉŽůŝĐŝĞƐ͘��ĂĐŚ�ĐŽŵƉůĞƚĞĚ�>�/�ƌĞƉŽƌƚ�ŝŶĐůƵĚĞƐ�ĂŶ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƐƚƌĂƚĞŐǇ�ǁŝƚŚ�Ă�
ƐƉĞĐŝĮĐ�ϱ-ǇĞĂƌ�ĂĐƟŽŶ�ƉůĂŶ�ƚŚĂƚ�ŽƵƚůŝŶĞƐ�ĂĐƟǀŝƟĞƐ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ŝŵƉůĞŵĞŶƟŶŐ�ƚŚĞ�>�/�ƉůĂŶ͘��
dŚĞ�>ĂǁƌĞŶĐĞǀŝůůĞ��ŽǁŶƚŽǁŶ�DĂƐƚĞƌ�WůĂŶ�ǁĂƐ�ŐƌĂŶĚĨĂƚŚĞƌĞĚ�ĂƐ�ĂŶ�>�/�ƉůĂŶ�ŝŶ�ϮϬϬϲ͕�ĂŶĚ�ĂŶ�ŝŶŝƟĂů�ϱ�
-ǇĞĂƌ�ƵƉĚĂƚĞ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů�ŝŶ�KĐƚŽďĞƌ͕�ϮϬϭϭ͘��dŚŝƐ�ϮϬϭ7�ƌĞƉŽƌƚ�
ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ŶĞǆƚ�ƐƵďƐĞƋƵĞŶƚ�ϱ-ǇĞĂƌ�ƵƉĚĂƚĞ�ƚŽ�ƚŚĞ�>�/�ƉůĂŶ͘

dŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�>�/�ƉůĂŶ�ŝƐ�Ă�ůŽŶŐ-ƚĞƌŵ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�Ă�ϱ-ǇĞĂƌ�ĂĐƟŽŶ�
ƉůĂŶ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĚŽĐƵŵĞŶƚ�ǁĂƐ�ŵĞĂŶƚ�ƚŽ�ďĞ�ũƵƐƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�
ƉƌŽĐĞƐƐ͘��WƌĞƉĂƌŝŶŐ�ϱ-zĞĂƌ�>�/�WůĂŶ�hƉĚĂƚĞƐ�ǁŝůů�ĞŶƐƵƌĞ�ĐŽŶƟŶƵĞĚ�ƉůĂŶ�ŝŵƉůĞŵĞŶƚĂƟŽŶ͘��ƵŝůĚŝŶŐ�
ƵƉŽŶ�ƚŚĞ�ƉĂƐƚ�ϱ-ǇĞĂƌ�ƵƉĚĂƚĞ�ŝŶ�ϮϬϭϭ�ŝƐ�ĂůƐŽ�ĂŶ�ŽƉƉ  ŽƌƚƵŶŝƚǇ�ƚŽ�ƚĂŬĞ�Ă�ĚĞƚĂŝůĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŝŵƉůĞͲ
ŵĞŶƚĂƟŽŶ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�ŵĂŬĞ�ŶĞĞĚĞĚ�ĂĚũƵƐƚŵĞŶƚƐ�ƚŽ�ĐĂƉƚƵƌĞ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉůĂŶ͘ 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŐŽĂůƐ�ƐƵƉƉŽƌƟŶŐ�ŵŝǆĞĚ-ƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ƉƌŽǀŝĚŝŶŐ�Ă�ŵŝǆ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŽƉƟŽŶƐ͕�
ĂŶĚ�ƵƐŝŶŐ�Ă�ĐŽŵŵƵŶŝƚǇ-ďĂƐĞĚ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ͕�ƉƌŝŵĂƌǇ�ŐŽĂůƐ�ĨŽƌ�ĚŽǁŶƚŽǁŶ�>ĂǁƌĞŶĐĞǀŝůůĞ�ŝŶĐůƵĚĞ͗ 



ϱ 

dŚĞ�ŵĂƐƚĞƌ�ƉůĂŶ�ĂůƐŽ�ŝŶĐůƵĚĞĚ�Ă�ǌŽŶŝŶŐ�ƌĞǀŝƐŝŽŶ�ƚŽ�ĐŽĚŝĨǇ�ƚŚĞ�ǀŝƐŝŽŶ�ĞŵĞƌŐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�
ĞŶƐƵƌĞ�ƚŚĂƚ�ĂŶǇ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ŐƌĞĂƚĞƌ�ĚŽǁŶƚŽǁŶ�ĂƌĞĂ�ǁŽƵůĚ�ƐƵƉƉŽƌƚ�ŝƚƐ�ƌĞĂůŝǌĂƟŽŶ͘�dŚĞ�ŝŶŝͲ
ƟĂů�ǌŽŶŝŶŐ�ƌĞǀŝƐŝŽŶ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϬϱ͘�dŚƌŽƵŐŚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĚŝƌĞĐƟŽŶ�ŽĨ�ƚŚĞ��ŽǁŶƚŽǁŶ�
�ĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ͕�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�>ĂǁƌĞŶĐĞǀŝůůĞ�ĂĚŽƉƚĞĚ�ĂŶ�ĂĚĚŝƟŽŶĂů�ǌŽŶŝŶŐ�
ĂŵĞŶĚŵĞŶƚ�ƚŽ�ƚŚĞ��ŽǁŶƚŽǁŶ�KǀĞƌůĂǇ��ŝƐƚƌŝĐƚ͕�ǁŚŝĐŚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ŝŶ�ϮϬϭϲ͘�dŚĞ�ƉƌŝŵĂƌǇ�ĨŽĐƵƐ�ŽĨ�
ƚŚĞ�ĂŵĞŶĚŵĞŶƚ�ǁĂƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ŶĞǁ�ŚŽƵƐŝŶŐ�ŽƉƟŽŶƐ�ĂŶĚ�ƉƌŽƚĞĐƚ�ĞǆŝƐƟŶŐ�ƌĞƐŝĚĞŶƟĂůůǇ�ǌŽŶĞĚ�
ƉƌŽƉĞƌƟĞƐ�ďǇ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ĂŶ�ĂĚĚŝƟŽŶĂů�ŵĂŶĚĂƚŽƌǇ�ĐŽŵƉůŝĂŶĐĞ�ƐƵďĂƌĞĂ͘ 

^ŝŶĐĞ�ĐŽŵƉůĞƟŶŐ�ƚŚĞ�ŝŶŝƟĂů�ǌŽŶŝŶŐ�ĞīŽƌƚ͕�>ĂǁƌĞŶĐĞǀŝůůĞ�ŚĂƐ�ŵĂĚĞ�ƐŝŐŶŝĮĐĂŶƚ�ƐƚƌŝĚĞƐ�ƚŽǁĂƌĚƐ�
ĂĐŚŝĞǀŝŶŐ�ŝƚƐ�ĚŽǁŶƚŽǁŶ�ǀŝƐŝŽŶ͘�dŚĞƌĞ�ŝƐ�ŐƌĞĂƚ�ĂŶƟĐŝƉĂƟŽŶ�ƚŚĂƚ�ƚŚĞ�ϮϬϭϲ�ǌŽŶŝŶŐ�ĂŵĞŶĚŵĞŶƚ�ǁŝůů�
ĐŽŶƟŶƵĞ�ƚŽ�ĚƌŝǀĞ�ĨƵƌƚŚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŵƵĐŚ�ůŝŬĞ�ǁĂƐ�ƐĞĞŶ�ƉƌĞǀŝŽƵƐůǇ�ďǇ�ƚŚĞ�ƌĞŶŽǀĂƟŽŶ�ŽĨ�ŚŝƐƚŽƌŝĐ�
ďƵŝůĚŝŶŐƐ͕�ŶĞǁ�ŚŽƵƐŝŶŐ�ďĞŝŶŐ�ďƵŝůƚ͕�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƵƉŐƌĂĚĞƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ͕�ĂŶĚ�ƉƌŽŐƌĞƐƐ�ďĞŝŶŐ�ŵĂĚĞ�
ƚŽǁĂƌĚ�ƵƉŐƌĂĚŝŶŐ�ĞǆŝƐƟŶŐ�ƉƵďůŝĐ�ƐƉĂĐĞƐ�ĂŶĚ�ƚŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�ŶĞǁ�ƉƵďůŝĐ�ƐƉĂĐĞ͘� 



ϲ 

(YDOXDWLRQ�DQG�$SSUDLVDO 

dŚĞ��ǀĂůƵĂƟŽŶ�ĂŶĚ��ƉƉƌĂŝƐĂů�ƐĞĐƟŽŶ�ƉƌŽǀŝĚĞƐ�Ă�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ��ŽǁŶƚŽǁŶ�>ĂǁƌĞŶĐĞǀŝůůĞ�DĂƐƚĞƌ�
WůĂŶ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƉƌŽŐƌĞƐƐ�ƚŽ�ĚĂƚĞ͘�/ƚ�ŚŝŐŚůŝŐŚƚƐ�ĐŽŵƉůĞƚĞĚ�ĂĐƟŽŶƐ͕�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚƐ͕�ĂŶĚ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƵƉŐƌĂĚĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĂĐƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ĂĐĐŽŵƉůŝƐŚĞĚ�ĨƌŽŵ�ƚŚĞ�ϮϬϬϱ�ƉůĂŶ͘ 

KǀĞƌĂůů�WůĂŶ�^ƵĐĐĞƐƐ 

dŚĞ��ŝƚǇ�ŽĨ�>ĂǁƌĞŶĐĞǀŝůůĞ�ŚĂƐ�ŵĂĚĞ�ŐƌĞĂƚ�ƐƚƌŝĚĞƐ�ŝŶ�ŝŵƉůĞŵĞŶƟŶŐ�ƚŚĞ��ŽǁŶƚŽǁŶ�DĂƐƚĞƌ�WůĂŶ͘��Ɛ�
ŽƵƚůŝŶĞĚ�ŽŶ�ƚŚĞ�ĂƩĂĐŚĞĚ�ZĞƉŽƌƚ�ŽĨ��ĐĐŽŵƉůŝƐŚŵĞŶƚƐ͕�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ĐŽŵƉůĞƚĞĚ�ƉƌŽũĞĐƚƐ͕�ĂŶĚ�
ŵĂŶǇ�ŵŽƌĞ�ƵŶĚĞƌǁĂǇ͘� 

,ŝŐŚůŝŐŚƚƐ�ŽĨ�ƚŚĞ�ĐŽŵƉůĞƚĞĚ�ƉƌŽũĞĐƚƐ�ƐŝŶĐĞ�ϮϬϭϭ�Žƌ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŝŶŝƟĂƚĞĚ�ƐŝŶĐĞ�ƚŚĂƚ�ƟŵĞ�
ďƵƚ�ĂƌĞ�ŶŽƚ�ǇĞƚ�ĐŽŵƉůĞƚĞ�ŝŶĐůƵĚĞ͗ 

dŚĞ�>ĂǁƌĞŶĐĞǀŝůůĞ�>ĂǁŶ�ŝƐ�Ă�ƉĂƌŬ�ƉƌŽũĞĐƚ�ƚŚĂƚ�ǁĂƐ�ƉƌĞǀŝŽƵƐůǇ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�>�/�ƉůĂŶ�ĂƐ�ƚŚĞ�
:ĂĐŬƐŽŶ�^ƚƌĞĞƚ�WĂƌŬ͘�WŚĂƐĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ŝŶĐůƵĚĞƐ�Ă�ƉůĂǇŐƌŽƵŶĚ�ĂŶĚ�
ǀŽůůĞǇďĂůů�ĐŽƵƌƚ͕�Ă�ŵĞĞƟŶŐͬŐĂƚŚĞƌŝŶŐ�ƐƉĂĐĞ͕�ĂŶ�ĂŵƉŚŝƚŚĞĂƚĞƌ�ĂŶĚ�Ă�ƐŚŽƌƚ�ǁĂůŬŝŶŐ�ƚƌĂŝů�ǁŝƚŚ�
ĐŽŶŶĞĐƟǀŝƚǇ�ƚŽ�ƚŚĞ�,ĞƌŝƚĂŐĞ�dƌĂŝů͘�dŚĞ�ƉĂƌŬ�ŚĂƐ�ƐĞƌǀĞĚ�ĂƐ�Ă�ĐĂƚĂůǇƐƚ�ŽĨ�ĂĐƟǀŝƚǇ�ĂƐ�ƚŚĞ�ƉƌŝŵĂͲ
ƌǇ�ůŽĐĂƟŽŶ�ĨŽƌ�ĐŝƚǇ�ĞǀĞŶƚƐ�ƐƵĐŚ�ĂƐ�ZŽĐŬŝŶ͛�ZŝďǀŝůůĞ͕�^ƵŵŵĞƌ��ŽŶĐĞƌƚ�^ĞƌŝĞƐ͕�WĂǁƐ�ŝŶ�ƚŚĞ�WĂƌŬ͕�
DŽǀŝĞƐ�ŽŶ�ƚŚĞ�>ĂǁŶ͕��ƌƞĞƐƚ�'ǁŝŶŶĞƩ͕�WŝǌǌĂ�ǁŝƚŚ�ƚŚĞ�WŽůŝĐĞ͕�WƌĞůƵĚĞ�ƚŽ�ƚŚĞ�&ŽƵƌƚŚ͕�ĂŶĚ�
ŵĂŶǇ�ŵŽƌĞ͘��ĂĐŚ�ĞǀĞŶƚ�ƐĞƌǀĞƐ�ƚŽ�ĞŶŐĂŐĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĐƌĞĂƚĞ�Ă�ǁŽŶĚĞƌĨƵů�ƐĞŶƐĞ�ŽĨ�
ƉůĂĐĞ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ŐŽĂůƐ�ŽĨ�ƚŚĞ�>�/�ƉůĂŶ͘ 



ϳ 

dŚĞ�>ĂǁƌĞŶĐĞǀŝůůĞ�>ĂǁŶ�WŚĂƐĞ�dǁŽ�ŝƐ�Ă�ƉƌŽũĞĐƚ�ƚŚĂƚ�ŝƐ�ũƵƐƚ�ƵŶĚĞƌǁĂǇ�ĂŶĚ�ŝŶ�ƚŚĞ�ŝŶŝƚŝĂů�ƉůĂŶŶŝŶŐ�
ƐƚĂŐĞƐ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ǁŝůů�ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞůŽĐĂƚŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ��ŝƚǇ�ŽĨ�>ĂǁƌĞŶĐĞǀŝůůĞ�ƐĞƌǀŝĐĞ�ƵƚŝůŝƚǇ�
ĚĞƉĂƌƚŵĞŶƚƐ�ƚŽ�ĂŶ�ĂƌĞĂ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�>�/�ďŽƵŶĚĂƌǇ�ƚŽ�ĂůůŽǁ�ĨŽƌ�Ă�ŵĂũŽƌ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�
ĞĨĨŽƌƚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƉŽƚĞŶƚŝĂů�ƉƌŝǀĂƚĞ�ĚĞǀĞůŽƉĞƌƐ͘ 

,ĞƌŝƚĂŐĞ�dƌĂŝů�WĞĚĞƐƚƌŝĂŶ�&ĂĐŝůŝƚŝĞƐ͕�Ă�ƉƌŽũĞĐƚ�ƚŚĂƚ�ůŝŶŬƐ�ƚŚĞ�&ĂůůĞŶ�,ĞƌŽĞƐ�DĞŵŽƌŝĂů�ƚŽ�ZŚŽĚĞƐ�
:ŽƌĚĂŶ�WĂƌŬ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϮ͘�dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ŝŵƉƌŽǀĞĚ�ůŝŐŚƚŝŶŐ͕�ƐŚĂĚĞ�ƚƌĞĞƐ͕�
ďĞŶĐŚĞƐ�ĂŶĚ�ƚƌĂƐŚ�ƌĞĐĞƉƚĂĐůĞƐ͕�ŝŵƉƌŽǀĞĚ�ƉĞĚĞƐƚƌŝĂŶ�ƐƚƌĞĞƚ�ĐƌŽƐƐŝŶŐƐ͕�ĂŶĚ�ŚĞƌŝƚĂŐĞ�ŵĞĚĂůͲ
ůŝŽŶƐ͘��ĚĚŝƚŝŽŶĂů�ƚƌĂŝů�ĐŽŶŶĞĐƚŝǀŝƚǇ�ƉƌŽũĞĐƚƐ�ŚĂǀĞ�ĞŝƚŚĞƌ�ďĞŐĂŶ�Žƌ�ĂƌĞ�ďĞŝŶŐ�ĚŝƐĐƵƐƐĞĚ�ǁŚŝĐŚ�
ĂƌĞ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�>�/�ďŽƵŶĚĂƌǇ͘ 

dŚĞ��ůĂǇƚŽŶ�^ƚƌĞĞƚͬWĞƌƌǇ�^ƚƌĞĞƚ�ƚǁŽ-ǁĂǇ�ƉĂŝƌŝŶŐ�ƉƌŽũĞĐƚ�ŝƐ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚ�ƉƌŽũĞĐƚ�ďŝĚ�
ƉŚĂƐĞ͘�dŚĞ�ƉƌŽũĞĐƚ�ǁŝůů�ƌĞƚƵƌŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽŶĞ-ǁĂǇ�ƐƚƌĞĞƚƐ�ƚŽ�ƚǁŽ-ǁĂǇ�ĂůŽŶŐ�ǁŝƚŚ�ƉĂƌŬŝŶŐ�
ĂŶĚ�ƉĞĚĞƐƚƌŝĂŶ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘� 

WŝŬĞ�^ƚƌĞĞƚ�WĂƌŬŝŶŐ�>Žƚ�/ŵƉƌŽǀĞŵĞŶƚƐ�ŝƐ�Ă�ƉƌŽũĞĐƚ�ƚŚĂƚ�ŝƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ǁŝƚŚ�ƚŚĞ�ĐŽŽƌĚŝŶĂƟŽŶ�
ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�>ĂǁƌĞŶĐĞǀŝůůĞ�ĂŶĚ�'ǁŝŶŶĞƩ��ŽƵŶƚǇ�ƚŚƌŽƵŐŚ�Ă�ůŽŶŐ�ƚĞƌŵ�ůĞĂƐĞ͘�dŚĞ��ŝƚǇ�ŽĨ�
>ĂǁƌĞŶĐĞǀŝůůĞ�ŚĂƐ�ŝŶƐƚĂůůĞĚ�ĐĞŶƚƌĂůŝǌĞĚ�ĚƵŵƉƐƚĞƌƐ�ĂŶĚ�ǁŝůů�ƐŽŽŶ�ďĞŐŝŶ�Ă�ƌĞƐƵƌĨĂĐŝŶŐͬƐƚƌŝƉŝŶŐ�
ƉƌŽũĞĐƚ�ƚŽ�ŝŵƉƌŽǀĞ�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ĂǀĂŝůĂďůĞ�ƉƵďůŝĐ�ƉĂƌŬŝŶŐ͘ 

�ŽůůĞŐĞ��ŽƌƌŝĚŽƌ͕�Ă�ŶĞǁ�ƌŽĂĚ�ĂůŽŶŐ�ǁŝƚŚ�
ƉĞĚĞƐƚƌŝĂŶ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝƐ�Ă�ƉƌŽũĞĐƚ� 
ƚŽ�ƚŚĞ�EŽƌƚŚĞƌŶ�ďŽƵŶĚĂƌǇ�ŽĨ�ƚŚĞ�>�/� 
ďƵƚ�ĐŽŶƚŝŶƵĞƐ�ŵƵĐŚ�ĨƵƌƚŚĞƌ�ŽƵƚƐŝĚĞ� 
ŽĨ�ƚŚĞ�ƐƚƵĚǇ�ĂƌĞĂ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ǁŝůů� 
ƐĞƌǀĞ�ĂƐ�Ă�ůŝŶŬĂŐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ĚŽǁŶͲ
ƚŽǁŶ�ĂŶĚ�ƚŚĞ�'ĞŽƌŐŝĂ�'ǁŝŶŶĞƚƚ� 
�ŽůůĞŐĞ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶ�
ƉŚĂƐĞ�ĂŶĚ�ƌŝŐŚƚ-ŽĨ-ǁĂǇ�ĂĐƋƵŝƐŝƚŝŽŶ� 
ŚĂƐ�ďĞŐƵŶ͘ 

�ŽůůĞŐĞ��ŽƌƌŝĚŽƌ�ZĞĚĞǀĞůŽƉŵĞŶƚ��ƌĞĂ 



ϴ 

ZĞĐĞŶƚ�WƌŝǀĂƚĞ��ĞǀĞůŽƉŵĞŶƚ� 
^ŝŶĐĞ�ƚŚĞ�ůĂƐƚ�ϱ-ǇĞĂƌ�ƵƉĚĂƚĞ�ŝŶ�ϮϬϭϭ͕�ƚŚƌŽƵŐŚ�ƉƵďůŝĐ�ĞīŽƌƚƐ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�
ƉƌŝǀĂƚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ĚŽǁŶƚŽǁŶ�ĐŽƌĞ�>�/�ƐƚƵĚǇ�ĂƌĞĂ͘��^ĞǀĞƌĂů�ŶĞǁ�ƉƌŝǀĂƚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽͲ
ũĞĐƚƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ͕�ŝŶĐůƵĚŝŶŐ�ďŽƚŚ�ŶĞǁ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ƚŚĞ�ĂĚĂƉƚŝǀĞ�ƌĞƵƐĞ�ŽĨ�ŚŝƐƚŽƌŝĐ�
ĚŽǁŶƚŽǁŶ�ďƵŝůĚŝŶŐƐ͘�WƌŽũĞĐƚƐ�ŝŶĐůƵĚĞ͗ 

· �ǆƉĂŶƐŝŽŶ�ĂŶĚ�ƌĞůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�>ŽĐĂů�ZĞƉƵďůŝĐ�ƉƵď�ĂŶĚ�ƌĞƐƚĂƵƌĂŶƚ�ŝŶƚŽ�Ă�ŶĞǁůǇ�ƌĞŶŽǀĂƚĞĚ�
ƐƉĂĐĞ�ŽŶ�ƚŚĞ�ĚŽǁŶƚŽǁŶ�ƐƋƵĂƌĞ͘

· �ŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�^ůŽǁ��ŽǁŶ��ƌĞǁŝŶŐ��ŽŵƉĂŶǇ͕�ǁŚŝĐŚ�ŝƐ�'ǁŝŶŶĞƩ��ŽƵŶƚǇ͛Ɛ�ĮƌƐƚ�ůŽĐĂů�ďƌĞǁͲ
ĞƌǇ͕�ŚĂƐ�ďĞŐƵŶ�ŝŶ�Ă�ŚŝƐƚŽƌŝĐ�ϭϬϲ-ǇĞĂƌ-ŽůĚ�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ��ŝƚǇ͛Ɛ�ƌĂŝů�ĚĞƉŽƚ�ĚŝƐƚƌŝĐƚ͘��

· dŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�Ă�hŶŝǀĞƌƐĂů�:ŽŝŶƚ�;h-:ŽŝŶƚͿ�ƌĞƐƚĂƵƌĂŶƚ͕�ǁŚŝĐŚ�ƌĞƵƐĞĚ�Ă�ĨŽƌŵĞƌ�ƐĞƌǀŝĐĞ�ƐƚĂƟŽŶ�
ĂŶĚ�ŝŶĐůƵĚĞƐ�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ĚŝŶŝŶŐ͘��

dŚĞƐĞ�ĂƌĞ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƐĞǀĞƌĂů�ƐŵĂůůĞƌ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƐŝŵŝůĂƌ�ĞĨĨŽƌƚƐ�ƚŚĂƚ�ŚĂǀĞ�ŝŵƉƌŽǀĞĚ�ƚŚĞ�ƋƵĂůŝƚǇ�
ŽĨ�ĚŽǁŶƚŽǁŶ͘ 



ϵ 

'RZQWRZQ�)UDPHZRUN�3ODQ�/DQG�8VH�0DS 

/Ŷ�ϮϬϭϭ͕�ƐĞǀĞƌĂů�ƐŝŐŶŝĮĐĂŶƚ�ƵƉĚĂƚĞƐ�ƚŽ�ƚŚĞ��ŽǁŶƚŽǁŶ�DĂƐƚĞƌ�WůĂŶ�ǁĞƌĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ͘�dŚĞ��ŽǁŶƚŽǁŶ�&ƌĂŵĞǁŽƌŬͬ
>ĂŶĚ�hƐĞ�WůĂŶ�ƐŚŽǁŶ�ďĞůŽǁ�ƌĞŵĂŝŶƐ�ƌĞůĞǀĂŶƚ�ĂŶĚ�ŝŶ�ĞīĞĐƚ͕�ĂŶĚ�ƌĞƉƌĞƐĞŶƚƐ�Ă�ƵŶŝŽŶ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ�ĂƌĞĂ͛Ɛ�ƉƌŽƉŽƐĞĚ�ĨƵƚƵƌĞ�
ůĂŶĚ�ƵƐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ŶĞƚǁŽƌŬ͘� 

�ŽǁŶƚŽǁŶ�&ƌĂŵĞǁŽƌŬ�WůĂŶ�ͬ�>ĂŶĚ�hƐĞ�WůĂŶ 



ϭϬ 

5HSRUW�RI�$FFRPSOLVKPHQWV 

dŚĞ�ƌĞƉŽƌƚ�ŽĨ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ��ƉƉĞŶĚŝǆ�ƉƌŽǀŝĚĞƐ�Ă�ĚĞƚĂŝůĞĚ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ƐƚĂͲ
ƚƵƐ�ŽĨ�ƐƉĞĐŝĮĐ�ƉƌŽũĞĐƚƐ͘�/Ŷ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�ŽǀĞƌĂůů�ƐƵĐĐĞƐƐ�ƌĂƚĞ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ�ŵĂŶǇ�ŽĨ�
ƚŚĞ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĐŽŵƉůĞƚĞĚ�Žƌ�ƵŶĚĞƌǁĂǇ�ĂƌĞ�ŶĞǁ�ƐƚƌĞĞƚ�ƉƌŽũĞĐƚƐ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�
ƉƌŽŵŽƚĞĚ�ďǇ�ƉƌŝǀĂƚĞ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ĞīŽƌƚƐ͘�dŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞƐĞ�ƉƌŽũĞĐƚƐ�ǁŝůů�ĐŽŶƟŶƵĂůůǇ�ďĞ�
ĞǀĂůƵĂƚĞĚ�ĂƐ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƉůĂŶ�ŵŽǀĞƐ�ĨŽƌǁĂƌĚ͘ 

/ŵƉůĞŵĞŶƚĂƟŽŶ��ŚĂůůĞŶŐĞƐ 

�Ɛ�ŶŽƚĞĚ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ϱ-ǇĞĂƌ�>�/�ƵƉĚĂƚĞ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ĐŚĂůůĞŶŐĞƐ�ƚŽ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�
ŽĨ�ƚŚĞ�>�/�ƉůĂŶ�ŝƐ�ĨƵŶĚŝŶŐ͘�tŚŝůĞ�ƚŚŝƐ�ŽďƐƚĂĐůĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚ͕�>ĂǁƌĞŶĐĞǀŝůůĞ�ŝƐ�ĐŽŵͲ
ŵŝƩĞĚ�ƚŽ�ĚĞǀŽƟŶŐ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ǁŝůů�ĚƌŝǀĞ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ĂĚĚŝƟŽŶĂů�ƌĞĚĞǀĞůŽƉŵĞŶƚ�
ĞīŽƌƚƐ͘�dŚŝƐ�ŚĂƐ�ƉƌŽǀĞŶ�ƚŽ�ďĞ�ƚŚĞ�ĐĂƐĞ�ĂƐ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƉƌŝǀĂƚĞ�ƉƌŽũĞĐƚƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ƉĂƐƚ�ĮǀĞ�ǇĞĂƌƐ͘� 

�ŶŽƚŚĞƌ�ĐŚĂůůĞŶŐĞ�ŝƐ�ƚŚĞ�ĚŝĸĐƵůƚǇ�ŽĨ�ĂƉƉůǇŝŶŐ�Ă�ďůŽĐŬ�ĂŶĚ�ƐƚƌĞĞƚ�ƉĂƩĞƌŶ�ƌĞƚƌŽĂĐƟǀĞůǇ͘��Ɛ�ƐƚĂƚĞĚ�
ƉƌĞǀŝŽƵƐůǇ͕�ƚŚŝƐ�ďůŽĐŬ�ƉĂƩĞƌŶ�ǁŝůů�ďĞ�ƌĞĞǀĂůƵĂƚĞĚ�ĂŶĚ�ƉŽƚĞŶƟĂůůǇ�ƌĞǀŝƐĞĚ�ĂƐ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�
ŵŽǀĞƐ�ĨŽƌǁĂƌĚ͘� 

��ĐŚĂůůĞŶŐĞ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉůĂŶ�ǁĂƐ�ďƵƌĞĂƵĐƌĂƟĐ�ŝƐƐƵĞƐ�ƚŚĂƚ�ĂƌŝƐĞ�ƐŝŶĐĞ�ĞĂĐŚ�ĂƌƚĞƌŝĂů�
ǁŝƚŚŝŶ�ƚŚĞ�>�/�ďŽƵŶĚĂƌǇ�ŝƐ�ĐŽŶƚƌŽůůĞĚ�ďǇ�ƚŚĞ�'ĞŽƌŐŝĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƟŽŶ�;'�KdͿ͘�dŚŝƐ�
ĐŽŶĐĞƌŶͬĐŚĂůůĞŶŐĞ�ŚĂƐ�ůĞƐƐĞŶĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ϱ�ǇĞĂƌƐ�ďĞĐĂƵƐĞ�ƐƚĂƚĞ�ĚĞƐŝŐŶĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƌĞŵŽǀĞĚ�
ĨƌŽŵ��ůĂǇƚŽŶ�^ƚƌĞĞƚ�ĂŶĚ�WĞƌƌǇ�^ƚƌĞĞƚ͘�dŚĞ��ŝƚǇ�ŽĨ�>ĂǁƌĞŶĐĞǀŝůůĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�'�Kd�ŽŶ�
ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�ƚŚĞ�ĚĞƐŝŐŶĂƟŽŶ�ĨŽƌ��ƌŽŐĂŶ�ĂŶĚ�WŝŬĞ�^ƚƌĞĞƚƐ͘ 



ϭϭ 

8SGDWHG��-<HDU�,PSOHPHQWDWLRQ�3ODQ 

dŚĞ�/ŵƉůĞŵĞŶƚĂƟŽŶ�WůĂŶ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ��ƉƉĞŶĚŝǆ�ƉƌŽǀŝĚĞ�ƐƚĞƉƐ�ĨŽƌ�ƚŚĞ��ŝƚǇ�ŽĨ�>ĂǁƌĞŶĐĞǀŝůůĞ�ƚŽ�
ƚĂŬĞ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ŝƚƐ�>�/�ƉůĂŶ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌƐ͘�dŚĞ�ƚĂďůĞ�Žƌ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ŝŶŝƟĂƟǀĞƐ�
ŚĂƐ�ďĞĞŶ�ƵƉĚĂƚĞĚ�ƚŽ�ƌĞŵŽǀĞ�ĐŽŵƉůĞƚĞĚ�ƉƌŽũĞĐƚƐ͕�ĂĚũƵƐƚ�ƟŵŝŶŐƐ͕�ĂŶĚ�ĂĚĚ�ŶĞǁ�ƉƌŽũĞĐƚƐ�ŝĚĞŶƟĮĞĚ�
ďǇ�ƚŚĞ�ĐŝƚǇ�ƐŝŶĐĞ�ƚŚĞ�ůĂƐƚ�ϱ-ǇĞĂƌ�ƵƉĚĂƚĞ�ŝŶ�ϮϬϭϭ͘�dŚŝƐ�ƵƉĚĂƚĞ�ǁŝůů�ƐĞƌǀĞ�ĂƐ�Ă�ďůƵĞƉƌŝŶƚ�ĨŽƌ�ĐŽŶƟŶƵŝŶŐ�
ƚŚĞ��ŽǁŶƚŽǁŶ�DĂƐƚĞƌ�WůĂŶ͛Ɛ�ǀŝƐŝŽŶ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĮǀĞ�ǇĞĂƌƐ͘ 

^ƚĞƉƐ�dŽǁĂƌĚ�/ŵƉůĞŵĞŶƚĂƟŽŶ 

dŽ�ĞŶƐƵƌĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ŝĚĞŶƟĮĞĚ�ƉƌŽũĞĐƚƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƉŽůŝĐŝĞƐ�ŽĨ�ƚŚĞ��ŽǁŶƚŽǁŶ�DĂƐͲ
ƚĞƌ�WůĂŶ͕�ĐŽŶƟŶƵĞĚ�ĚŝůŝŐĞŶĐĞ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ŽŶ�ƚŚĞ�ƉĂƌƚ�ŽĨ�>ĂǁƌĞŶĐĞǀŝůůĞ͛Ɛ�ƌĞƐŝĚĞŶƚƐ͕�ďƵƐŝŶĞƐƐĞƐ͕�
ĂŶĚ�ůĞĂĚĞƌƐ͘��ĂĐŚ�ŵƵƐƚ�ŵŽŶŝƚŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉƵďůŝĐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ǀŝƐŝŽŶ�ĞŵďŽĚŝĞĚ�ŝŶ�ƚŚĞ�ŵĂƐƚĞƌ�ƉůĂŶ͘�^ƉĞĐŝĮĐĂůůǇ͕�ƐƚĂŬĞŚŽůĚĞƌƐ�ŵƵƐƚ�ĐŽŽƉĞƌĂƚĞ�
ǁŝƚŚ�ĐŝƚǇ�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ĚĞǀĞůŽƉĞƌƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƉƌŝǀĂƚĞ�ĚĞǀĞůŽƉŵĞŶƚƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ǀŝƐŝŽŶ�
ĂƌĞ�ŝŵƉůĞŵĞŶƚĞĚ�ƐĂƟƐĨĂĐƚŽƌŝůǇ͘ 

dŚĞ��ŝƚǇ�ŽĨ�>ĂǁƌĞŶĐĞǀŝůůĞ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ��ŽǁŶƚŽǁŶ��ĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ͕�ŵƵƐƚ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƚĂǇ�
ĞŶŐĂŐĞĚ�ŝŶ�ƌĞǀŝĞǁ�ŽĨ�ƉŽƚĞŶƟĂů�ĨƵŶĚŝŶŐ�ŽƉƟŽŶƐ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƉƌŽũĞĐƚƐ͘��ůƚŚŽƵŐŚ�ƚŚĞ�ĐŝƚǇ�ŚĂƐ�
ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽŵƉĞƚĞĚ�ĨŽƌ�>�/�ĨƵŶĚŝŶŐ͕�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƉƌŽũĞĐƚƐ�ŵĂǇ�ĂůƐŽ�ďĞ�ĨƵŶĚĞĚ�ƚŚƌŽƵŐŚ�Ă�ǀĂƌŝĞͲ
ƚǇ�ŽĨ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ��Z�͘�dŚĞ��ŝƚǇ�ŽĨ�>ĂǁƌĞŶĐĞǀŝůůĞ�ƐŚŽƵůĚ�ĐŽŶƟŶƵĞ�ƚŽ�
ǁŽƌŬ�ǁŝƚŚ��Z��ƐƚĂī�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƉƌŽũĞĐƚƐ�ƌĞƋƵŝƌŝŶŐ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĨƵŶĚƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ĨƵƚƵƌĞ�
ZĞŐŝŽŶĂů�dƌĂŶƐƉŽƌƚĂƟŽŶ�WůĂŶƐ�;ZdWƐͿ͘ 

&Žƌ�ƚŚĞ�ƉůĂŶ͛Ɛ�ǀŝƐŝŽŶ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞĐŽŵĞ�ƌĞĂůŝƚǇ͕�ŝƚ�ŝƐ�ŬĞǇ�ƚŚĂƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂůƐŽ�ďĞ�ŬĞƉƚ�ŝŶ�ŵŝŶĚ�
ďǇ�Ăůů�>ĂǁƌĞŶĐĞǀŝůůĞ͛Ɛ�ƐƚĂŬĞŚŽůĚĞƌƐ͗ 

dŚĞ�sŝƐŝŽŶ͗�KĨ�Ăůů�ŽĨ�ƚŚĞ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ƚŚŝƐ�ƐƚƵĚǇ͕�ƚŚĞ�ǀŝƐŝŽŶ�ŝƐ�ŝƚƐ�ŵŽƐƚ�ůĂƐƟŶŐ�ůĞŐĂĐǇ͘�dŚĞ�ŝĚĞĂƐ�
ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�sŝƐŝŽŶ�Θ�'ŽĂůƐ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ŵĂƐƚĞƌ�ƉůĂŶ�ĚŽĐƵŵĞŶƚ�ƌĞƉͲ
ƌĞƐĞŶƚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ƉƵďůŝĐ�ŝŶǀŽůǀĞŵĞŶƚ�ƉƌŽĐĞƐƐ͘�/ƚ�ŝƐ�ƵŶůŝŬĞůǇ�ƚŚĂƚ�ƚŚĞ�ŐĞŶĞƌĂů�ǀŝƐŝŽŶ�
ĂŶĚ�ŐŽĂůƐ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ƚŚŝƐ�ƉƌŽĐĞƐƐ�ǁŝůů�ĐŚĂŶŐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞ�ƐƚĞƉƐ�ƚŽ�ĂĐŚŝĞǀŝŶŐ�
ƚŚĞŵ�ŵĂǇ͘ 

&ůĞǆŝďŝůŝƚǇ͗�tŚŝůĞ�ƚŚĞ�ǀŝƐŝŽŶ�ŝƐ�ƵŶůŝŬĞůǇ�ƚŽ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ͕�ŝƚ�ŝƐ�ĐƌŝƟĐĂů�ƚŚĂƚ�>ĂǁƌĞŶĐĞǀŝůůĞ�
ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ƚŚĞ�ǁĂǇƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ǀŝƐŝŽŶ�ŝƐ�ĂĐŚŝĞǀĞĚ�ĐĂŶ�ĂŶĚ�ǁŝůů�ĐŚĂŶŐĞ͘�dŚĞ�ĂĚĚŝƟŽŶ�Žƌ�ƐƵďͲ
ƚƌĂĐƟŽŶ�ŽĨ�ƉŽůŝĐŝĞƐ�Žƌ�ƉƌŽũĞĐƚƐ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ǀŝĞǁĞĚ�ĂƐ�Ă�ĐŽŵƉƌŽŵŝƐĞ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ͕�ďƵƚ�ƌĂƚŚĞƌ�ŝƚƐ�
ŶĂƚƵƌĂů�ĞǀŽůƵƟŽŶ͘�DĂŶǇ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĂƐƐƵŵƉƟŽŶƐ�ƵƐĞĚ�ƚŽ�ŐƵŝĚĞ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĞĐŽͲ
ŶŽŵŝĐ�ĐůŝŵĂƚĞ͕�ůĂŶĚ�ĐŽƐƚƐ͕�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĐŽƐƚƐ͕�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƚƌĞŶĚƐ͕�ĂƌĞ�ŶĞǀĞƌ�ĮǆĞĚ͘�>ĂǁͲ
ƌĞŶĐĞǀŝůůĞ�ŵƵƐƚ�ďĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ĐŚĂŶŐĞƐ�ƚŽ�ĞŶƐƵƌĞ�Ă�ƌĞůĞǀĂŶƚ�ƉůĂŶ͘ 



ϭϮ 

�ĞǀĞůŽƉŵĞŶƚ�'ƵŝĚĞ͗�KŶĞ�ŽĨ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ůŽŶŐ-ƚĞƌŵ�ǀĂůƵĞƐ�ŽĨ�ƚŚĞ��ŽǁŶƚŽǁŶ�>ĂǁƌĞŶĐĞǀŝůůĞ�DĂƐƚĞƌ�
WůĂŶ�>�/͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ŝƚƐ�ƌŽůĞ�ŝŶ�ƉƌŽĐƵƌŝŶŐ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĨƵŶĚŝŶŐ͕�ŝƐ�ƚŚĂƚ�ŝƚ�ůĂǇƐ�ŽƵƚ�Ă�ĚĞƚĂŝůĞĚ�ůĂŶĚ�
ƵƐĞ�ĨƌĂŵĞǁŽƌŬ͘��ůů�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽƉŽƐĂůƐ�ƐŚŽƵůĚ�ďĞ�ƌĞǀŝĞǁĞĚ�ĨŽƌ�ĐŽŵƉĂƟďŝůŝƚǇ�ǁŝƚŚ�ƚŚĞ�ĨƌĂŵĞͲ
ǁŽƌŬ͘ 

�Ǉ�ďĞŝŶŐ�ŵŝŶĚĨƵů�ŽĨ�ƚŚĞƐĞ�ƚŚƌĞĞ�ĐŽŶĐĞƉƚƐ͕�ƚŚĞ��ŽǁŶƚŽǁŶ�>ĂǁƌĞŶĐĞǀŝůůĞ�DĂƐƚĞƌ�WůĂŶ�ĐĂŶ�ĐŽŶƟŶƵĞ�
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Transportation Initiatives
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Heritage Trail 
Pedestrian Facilities

Improved lighting, 
shade trees, crossings

2011 2012 X

Fallen Heroes 
Memorial to Culver St 
vias Constitution Blvd 
(Heritage Trail)

Improved lighting, 
shade trees, crossings

2011 2012 X

Luckie St from Culver 
St to Chestnut St 
(Heritage Trail)

Improved lighting, 
shade trees, crossings, 

sidewalks and 
widening

2011 2012 X

Chestnut St from 
Luckie St to E. Crogan 
St (Heritage Trail)

Improved lighting and 
new sidewalks

2006 2007 X

E. Crogan St from 
Chestnut St to Atha St
(Heritage Trail)

Improved lighting, 
shade trees, crossings, 

and new sidewalks
2011 2012 X

E. Crogan St from Atha
St to Rhodes Jordan 
Park (Heritage Trail)

Improved lighting, 
shade trees, crossings

2006 2007 X

North Clayton 
Pedestrian Facilities

Improved lighting, 
shade trees, crossings, 

and new sidewalks
2011 2017 X

Project to bid first quarter 2017

Courthouse Square
Pedestrian Facilities 

upgrades
2016 2017 X

Project to bid first quarter 2017

Buford Drive at Pike St
Pedestrian 

Intersection upgrades
2016 2017 X

Project to bid first quarter 2017

S. Perry St from W. 
Crogan St to Nash St

Pedestrian Facilities 
upgrades

2016 2017 X
Project to bid first quarter 2017

S. Clayton St from W.
Crogan St to Nash St

Pedestrian Facilities 
upgrades

2016 2017 X
Project to bid first quarter 2017

Two-way street 
conversion

Roadway operations 2016 2017 X
Project to bid first quarter 2017

Wayfinding signage 
program

Roadway operations, 
Pedestrian

2011 2012 X

Crogan St and Pike St 
traffic calming

Roadway operations, 
Pedestrian

2016 2017 X

Scenic Parkway 
(Scenic Hwy 
extension)

New Street - - X
Due to Rhodes Jordan Park improvements (To be revisited at a later date)

McArthur St extension 
North

New Street - - X
Recent business approval indicates project is not desired at this time

Jarmon St extension 
(East to proposed 
Scenic Parkway)

New Street - - X

Due to Rhodes Jordan Park improvements (To be revisited at a later date)

Instructions:  In the left columns, list all projects/actions identified in your LCI 5-Year Action Plan.  Check the appropriate status box for each 
project.  Provide details when necessary, including when a project has missed its deadline or has become irrelevant.

STATUS
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McArthur St extension 
South to Atha St

New Street - - X

Born St Realignment

New Street, 
Intersection (realign 
to remove offset to 

Maltbie St)

- - X

Gordon St extension 
(South to Constitution 
Blvd)

New Street - - X

Macedonia St 
extension (South to 
Constitution Blvd)

New Street - - X

Macedonia St widening 
(between Oak St and 
W. Pike St)

New Street - - X

Macedonia St 
extension (North to 
Maltbie St)

New Street - - X

Oak St extension (West 
to Buchanan St)

New Street - - X

New Street A (from W. 
Crogan St to Langley 
Dr East of GJAC)

New Street - - X

Seminary St extension 
(West to New Street A)

New Street 2021+ 2021+ X
To be evaluated. May utilize alignment of Don's Way.

Seminary St extension 
(East to Jakson St per 
Jackson St Master 
Plan)

New Street 2017 2019 X

To be included with imminent development. 

New Street B (From 
New Street D to 
Seminary St extension 
per Jackson St Park 
Master Plan)

New Street 2017 2019 X

To be included with imminent development. 

New Street C (From 
Branson St extension to 
Seminary St extension 
per Jackson St Park 
Master Plan)

New Street 2017 2019 X

To be included with imminent development. 

New Street D (From S. 
Clayton St to Jackson 
St including spru North 
to Luckie St per 
Jackson St Park Master 
Plan)

New Street 2017 2019 X

To be included with imminent development. 

Branson St extension 
(East from Neal Blvd 
to Jackson St per 
Jackson St Park Master 
Plan)

New Street 2017 2019 X

To be included with imminent development. 
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Notes

New Street E (From 
Branson St South to 
Church St per Jackson 
St Park Master Plan)

New Street 2017 2019 X

To be included with imminent development. 

Branson St extension 
(West to S. Perry St)

New Street 2017 2019 X
To be included with imminent development. 

Lumpkin St extension 
(South to Scenic Hwy)

New Street - - X

Plainview St extension 
(North to S. Clayton 
St)

New Street - - X

Harris Cir extension 
(North to S. Clayton 
St)

New Street - - X

New Street F (From 
Gwinnett Dr to Harris 
Cir extension)

New Street - - X

Nash St extension 
(West to Gwinnett Dr)

New Street 2018 2019 X
Potential project for 2017 SPLOST

New Street G (From 
Harris Cir extension to 
Lumpkin St)

New Street - - X

Gordon St extension 
(North to Oak St)

New Street - - X

New Street H (From 
Waterworks Rd to 
Victor St)

New Street - - X
Due to Rhodes Jordan Park improvements (To be revisited at a later date)

Freight Rail 
Turnaround

Freight Rail - 
Relocation out of the 
study area, potential 
to a point northeast

- - X

South Parking Deck
Public Parking South 

of the Square
2021+ 2021+ X

Not started. Possible projects with private development and/or 2017 SPLOST. 
Actual location to be determined.

West Parking Deck
Public Parking West 

of the Square
2021+ 2021+ X

Not started. Possible projects with private development and/or 2017 SPLOST. 
Actual location to be determined.

Southwest Parking 
Deck

Public Parking 
southwest of the 

Square
2021+ 2021+ X

Not started. Possible projects with private development and/or 2017 SPLOST. 
Actual location to be determined.

Jackson Street Park 
Parking

Public Parking 
adjacent to Jackson 

Street Park
2011 2012 X

Parking Bank Public Parking 2021+ 2021+ X
Parking bank program established. Fees to be reevaluated. 

Housing Initiatives
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Other Local Initiatives
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Jackson Street Park 
Phase I

X

Jackson Street Park 
Phase II

X

Train Depot
Market for business 

use
X

New Utility Building
Relocate utility 

departments
X

New City "gallery" X

Plaza X

Honeysuckle Hill Park X

Neighborhood Park 
South

X

Louise Cooper Park X

Courthouse Square 
Improvements

X

Greenway Network 
Connections

X
Possible 2017 SPLOST project.

Greenway Network 
Connections

Possible 2017 SPLOST project.

Greenway Network 
Connections

Possible 2017 SPLOST project.

Rhodes Jordon Park 
Renovation

X

Conversion of former 
City Hall and Police 
Station to Other Use

X

New Park (Southwest 
corner of S. Clayton St 
and Nash St)

X

Water Tower branding 
sign

X
Water Tower no longer exists

Downtown Gateway 
projects

X

2012

2016/2017

-

S
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 / 

Im
p

le
m

en
ta

ti
on

 
Y

ea
r

2012

2015

STATUS

-

-

-

2020+

2011
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-
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2017

2017

2012
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2018
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