
 

 

 

Regular Meeting of the Board of Directors 
City of Texarkana, Arkansas 

216 Walnut Street 

Agenda - Monday, July 03, 2023 - 6:00 PM 

 

 

**Hotel/Motel/Restaurant Mixed Drink Permit - WORKSHOP - 5PM** 

 

Call to Order 

Roll Call 

Invocation given by Director Danny Jewel 

Pledge of Allegiance led by City Planner Mary Beck 

CITIZEN COMMUNICATION 

A limit of five (5) minutes per person is allotted for citizens to express their concerns to the 

Board of Directors, with a maximum of fifty (50) minutes reserved for Citizens 

Communication.   The Board of Directors cannot respond to citizens’ concerns during this time. 

Please fill out a Citizen Communication Card with your name and contact information for the 

City Clerk's records. 

PROCLAMATION(S) 

1. Proclamation celebrating July as Parks & Recreation Month presented to Parks & Recreation 

Director Adam Dalby  

PRESENTATION(S) 

2. Presentation of the City of Texarkana, Arkansas Employee Service Awards. (ADMIN)  

CONSENT 

3. Approval of the minutes of the rescheduled regular meeting June 20, 2023.  (CCD) City Clerk 

Heather Soyars 

4. Adopt a Resolution authorizing the Acting City Manager to enter into a contract for the 

purchase of chemicals for water and wastewater treatment. (TWU) Executive Director Gary 

Smith 

 



 

REGULAR 

5. Adopt a Resolution conditionally authorizing the City of Texarkana, Arkansas Public 

Facilities Board to proceed with the issuance of approximately $22,000,000 of Waterworks 

Facilities Revenue Bonds. (TWU) Executive Director Gary Smith   

6. Adopt a Resolution amending the Rules of Order and Procedure Manual for the Board of 

Directors of the City of Texarkana, Arkansas. (BOD) 

7. Adopt an Ordinance authorizing the Acting City Manager to enter into an agreement for the 

purchase of thirty-seven (37) Watchguard Body Cameras and related software, hardware, 

licenses, and warranties. (TAPD) Captain James Atchley  

The applicant requests an emergency clause. An emergency clause requires a separate and 

distinct vote of the board and is valid only if there is a two-thirds vote of approval by the 

board. (Hdbk. Const. Amend 7) 

8. Adopt an Ordinance to rezone a parcel of land located on the Northeast corner of Grand 

Avenue and 37th Street from R-3 Low-density residential to R-4 Medium-density residential. 

(WARD 4) (PWD-Planning) City Planner Mary Beck 

The applicant requests an emergency clause. An emergency clause requires a separate and 

distinct vote of the board and is valid only if there is a two-thirds vote of approval by the 

board. (Hdbk. Const. Amend 7) 

9. Adopt an Ordinance to approve the City of Texarkana, Arkansas, Comprehensive Plan. 

(PWD-Planning) City Planner Mary Beck 

BOARD OF DIRECTORS' COMMENTARY 

NEXT MEETING DATE: July 17, 2023 

ADJOURN 

 

2023 City Calendar 

Gateway Farmers Market - Open Tuesdays, Thursdays, Saturdays - 7AM- Noon 

Sesquicentennial Ball – July 8th 

Gateway Farmers Market National Farmers Market Week - Saturday, July 15th - 7AM - Noon 

Gateway Farmers Market Salsa Contest - Saturday, August 5th - 7AM - Noon 

Gateway Farmers Market Fall Tailgates & Tables - Saturday, September 16th - 8AM - 2PM 

Universal Vibe - Saturday, November 4th - 10AM - 10PM 

Gateway Farmers Market Holiday Market - Saturday, November 18th - 10AM - 2PM 

Founders’ Week Celebration – December 4th – 10th 

Texarkana Rec Center Calendar 

Ageless Grace - Mondays – 2PM – 3PM 

Gym Open - Mondays, Wednesdays & Fridays – 8AM - 7PM & Saturdays - 8AM – Noon 

Dance Fitness - Tuesdays - 6PM & Saturdays - 11AM 



 

CITY OF TEXARKANA, AR 

BOARD OF DIRECTORS 

AGENDA TITLE: Presentation of the City of Texarkana, Arkansas Employee Service 

Awards. (ADMIN)  

AGENDA DATE: July 3, 2023 

ITEM TYPE: Ordinance☐  Resolution☐  Other☒: Presentation 

DEPARTMENT: City Clerk Department 

PREPARED BY: Heather Soyars, City Clerk 

REQUEST: Presentation of employee service awards. 

EMERGENCY CLAUSE: N/A 

SUMMARY: 

 

 

 

 

 

 

 

Employee Service Awards: 

 

Kimberly Stone District Court - Probation 5 Years 

Adam Dalby Parks & Rec 5 Years 

John McCoy Parks & Rec 5 Years 

Jordan Qualls Parks & Rec 5 Years 

Roger Douglas PWD 5 Years 

Bennie C. Muldrew PWD – Streets 15 Years 

Kyle Caudle TAPD 10 Years 

Jeremy Hendrix TAPD 10 Years 

Michael W. Hurst TWU 5 Years 

Amy C. Uselton TWU 5 Years 

Corey L. Atkinson TWU 15 Years 

Barbara M. Baker TWU 20 Years 

Lionel L. Stuckey TWU 30 Years 

Mary Beck – Retirement PWD-Planning 22 Years 

 
 

EXPENSE REQUIRED: N/A 

AMOUNT BUDGETED: N/A 

APPROPRIATION 

REQUIRED: 

N/A 

RECOMMENDED 

ACTION: 

N/A 

EXHIBITS: None 

 



 

CITY OF TEXARKANA, AR 

BOARD OF DIRECTORS 

AGENDA TITLE: Approval of the minutes of the rescheduled regular meeting June 20, 

2023.  (CCD) City Clerk Heather Soyars 

AGENDA DATE: July 3, 2023 

ITEM TYPE: Ordinance☐  Resolution☐  Other☒: Minutes 

DEPARTMENT: City Clerk Department 

PREPARED BY: Heather Soyars, City Clerk 

REQUEST: Approval of meeting minutes. 

EMERGENCY CLAUSE: N/A 

SUMMARY: Approval of meeting minutes 

EXPENSE REQUIRED: N/A 

AMOUNT BUDGETED: N/A 

APPROPRIATION 

REQUIRED: 

N/A 

RECOMMENDED 

ACTION: 

The City Clerk recommends Board approval. 

EXHIBITS: Meeting minutes. 

 



 

 

 

Rescheduled Regular Meeting of the  

Board of Directors 
City of Texarkana, Arkansas 

216 Walnut Street 

Minutes - Tuesday, June 20, 2023 - 6:00 PM 

 

 

Mayor Allen Brown called the meeting to order at 6:00 PM. 

PRESENT: Mayor Allen Brown, Assistant Mayor Ward 1 Terry Roberts, Ward 2 Director Laney 

Harris, Ward 3 Director Steven Hollibush, Ward 4 Director Ulysses Brewer, Ward 5 Danny Jewell, 

and Ward 6 Director Jeff Hart.  

ALSO, PRESENT: Acting City Manager/Finance Director TyRhonda Henderson, City Attorney 

Joshua Potter, and City Clerk Heather Soyars.  

ABSENT: Deputy City Clerk Jenny Narens. 

Invocation given by Director Ulysses Brewer.  

Pledge of Allegiance led by Police Chief Michael Kramm. 

CITIZEN COMMUNICATION 

David Peavy, 105 Olive Street, voiced his concerns about flooding and the need for retaining 

ponds; trains and whistle noise and the need for quiet zones; reviewing the lien laws as they are 

applied by the City; and the need for a dog park downtown and he suggested the Pocket Park for 

this use. 

Director Harris asked the City Attorney about the Rules of Order and Procedure Manual regarding 

board meeting presentations.  The City Attorney stated that change in the Rules of Order was for 

time management and decorum for time management.  Discussion followed concerning changes 

to the Rules of Order voiced by Directors regarding presentations and the ability to respond to 

citizen comments during Citizen Communication. 

PRESENTATION(S) 

1. Presentation of the January 2023 thru March 2023 Budget Variance Report. (FIN) Finance 

Director TyRhonda Henderson 

2. Presentation of the Front Street Festival Plaza restrooms. (PWD) Public Works Director Tyler 

Richards  

 



 

CONSENT 

Director Harris asked to remove Item 5. Adopt a Resolution authorizing and directing the Acting 

City Manager to submit a transportation alternatives reimbursable grant application to the 

Arkansas Highway Transportation Department (AHTD) Arkansas Transportation Alternatives 

Program (TAP) for County Avenue Sidewalk Improvements. (PWD) Public Works Director Tyler 

Richards and Item 6. Adopt a Resolution authorizing and directing the Acting City Manager to 

submit a recreational trails reimbursable grant application to the Arkansas Highway Transportation 

Department (AHTD) Arkansas Recreational Trails Program (RTP) for a Walking Trail. (PWD) 

Public Works Director Tyler Richards  

Director Hart made the motion to adopt the Consent agenda, Seconded by Director Hollibush.  The 

motion carried and the following items were approved:   

3. Approval of the minutes of the regular meeting June 5, 2023, the special called meeting June 

7, 2023, and the special called meeting June 13, 2023.  (CCD) City Clerk Heather Soyars 

4. Resolution No. 2023-54 authorized the Acting City Manager to enter into an agreement with 

Regions Bank to accept a revolving line of credit of $300,000.00 associated with a Purchase 

Power Card. (FIN) Acting City Manager/Finance Director  

REGULAR 

5. Resolution No. 2023-55 authorized and directed the Acting City Manager to submit a 

transportation alternatives reimbursable grant application to the Arkansas Highway 

Transportation Department (AHTD) Arkansas Transportation Alternatives Program (TAP) 

for County Avenue Sidewalk Improvements. (PWD) Public Works Director Tyler Richards 

After a brief discussion, the motion to adopt the resolution made by Director Hollibush, Seconded 

by Director Hart. 

Voting Yea: Mayor Brown, Assistant Mayor Roberts, Director Harris, Director Hollibush, Director 

Brewer, Director Jewell, and Director Hart.  

The motion carried 7-0 and the Mayor declared the resolution adopted. 

 

6. Resolution No. 2023-56 authorized and directed the Acting City Manager to submit a 

recreational trails reimbursable grant application to the Arkansas Highway Transportation 

Department (AHTD) Arkansas Recreational Trails Program (RTP) for a Walking Trail. 

(PWD) Public Works Director Tyler Richards  

After a brief discussion, the motion to adopt the resolution made by Director Hart, Seconded by 

Director Brewer. 

Voting Yea: Mayor Brown, Assistant Mayor Roberts, Director Harris, Director Hollibush, Director 

Brewer, Director Jewell, and Director Hart.  

The motion carried 7-0 and the Mayor declared the resolution adopted. 

 

 



 

BOARD OF DIRECTORS' COMMENTARY 

Director Roberts asked if it was possible to reschedule the July 3rd board meeting due to the July 

4th holiday.  City Attorney Josh Potter said in his opinion, the meeting does not fall on the July 4th 

holiday and the meeting could not be rescheduled. 

Director Jewell said he was absent from the last meeting and he wanted the towing ordinance to 

be read the second and third time at subsequent meetings for the public to be aware of this 

ordinance.  He also was concerned with the cost of towing fees.  A discussion followed with other 

Directors voicing their opinions of the towing ordinance. 

Director Hollibush announced the Texarkana Regional Airport would present the Airport Master 

Plan to the community on Wednesday, July 12, 2023, 5:30 – 6:30 PM at the Texarkana Texas 

Convention Center. 

NEXT MEETING DATE:  Monday, July 3, 2023 

EXECUTIVE SESSION 

The Board of Directors entered Executive Session at 6:52 PM to discuss the open city manager 

position. 

The Mayor reconvened the meeting at 7:06 PM and no action was taken. 

ADJOURN 

Motion to adjourn made by Director Hart, Seconded by Director Hollibush.  

Voting Yea: Mayor Brown, Assistant Mayor Roberts, Director Harris, Director Hollibush, Director 

Brewer, Director Jewell and Director Hart.  

The motion carried 7-0 and the meeting adjourned at 7:07 PM.  

APPROVED this the 3rd day of July 2023. 

 

____________________________ 

Allen L. Brown, Mayor 

 

____________________________ 

Jenny Narens, Deputy City Clerk 

 



 

CITY OF TEXARKANA, AR 

BOARD OF DIRECTORS 

AGENDA TITLE: Adopt a Resolution authorizing the Acting City Manager to enter into a 

contract for the purchase of chemicals for water and wastewater 

treatment. (TWU) Executive Director Gary Smith 

AGENDA DATE: July 3, 2023 

ITEM TYPE: Ordinance☐  Resolution☒  Other☐:  

DEPARTMENT: Texarkana Water Utilities 

PREPARED BY: Gary Smith, P.E, Executive Director 

REQUEST: Resolution authorizing the Acting City Manager to enter into a contract 

for the purchase of chemicals for water and wastewater treatment. 

EMERGENCY CLAUSE: N/A 

SUMMARY: Resolution authorizing the Acting City Manager to enter into a contract 

for the purchase of chemicals for water and wastewater treatment, with 

budgeted funds, for fiscal year 2023-2024.  Bids were advertised, and 

thirty-eight chemical specification packages were requested and mailed 

to prospective bidders in May.  Bids were received and opened at 2:00 

PM, June 6, 2023, on the following chemicals required for water and 

wastewater treatment for FY 2023-2024: Sodium Chlorite, Sulphur 

Dioxide, HTH (100# containers), Caustic Soda (bulk), Liquid Chlorine, 

Aluminum Sulfate, Ortho-Polyphosphate, Anhydrous Ammonia, Liquid 

Polymer for the Water Treatment Plant, and Liquid Polymer for the 

Wastewater Treatment Plant. 

EXPENSE REQUIRED: Not to exceed amount budgeted in FY 2023-2024 budget. 

AMOUNT BUDGETED: To be approved in FY 2023-2024 budget. 

APPROPRIATION 

REQUIRED: 

None. 

RECOMMENDED 

ACTION: 

Recommendations are for the low bid price per unit, from the listed 

vendors as shown on the bid tabulation sheet (ATTH 01), in an aggregate 

amount not to exceed the amount budgeted in the Texarkana Water 

Utilities, Departments 410, 420, 490, 520, 530 and 540 Operating Fund 

Budgets for FY 2023-2024. 

EXHIBITS: Resolution and ATTH 01 Chemical Bid Tabulation Sheet. 
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CITY OF TEXARKANA, AR  
BOARD OF DIRECTORS 

AGENDA TITLE:  Adopt a Resolution conditionally authorizing the City of Texarkana, 
Arkansas Public Facilities Board to proceed with the issuance of 
approximately $22,000,000 of Waterworks Facilities Revenue Bonds. 
(TWU) Executive Director Gary Smith 
   

AGENDA DATE:  July 3, 2023 

ITEM TYPE:  Ordinance��   Resolution��   Other�� :  

DEPARTMENT:  Texarkana Water Utilities 
 

PREPARED BY: Gary Smith, P.E., Executive Director 
 

REQUEST: Adopt a Resolution conditionally authorizing the City of Texarkana, 
Arkansas Public Facilities Board to proceed with the issuance of 
approximately $22,000,000 of Waterworks Facilities Revenue Bonds. 
 

EMERGENCY CLAUSE : N/A 
SUMMARY : This resolution is needed to meet the requirements with Section 5 of 

Ordinance No. K-9.  This resolution is not a final approval by the City 
of the Facilities Board bonds required under Section 4 of Ordinance No. 
K-9 and does not obligate the City regarding the bond issue at this time. 
That will follow at a subsequent meeting of the City Board when the 
final terms of the bonds can be presented.   

EXPENSE REQUIRED: N/A 
AMOUNT BUDGETED:  N/A 
APPROPRIATION 
REQUIRED:  

N/A 

RECOMMENDED 
ACTION : 

Utility staff recommends approval. 

EXHIBITS:  Resolution, Letter from Raymond James, Ordinance No. K-9, and 
Ordinance K-150 

 



 

RESOLUTION NO. ________ 

A RESOLUTION CONDITIONALLY 
AUTHORIZING THE CITY OF TEXARKANA, 
ARKANSAS PUBLIC FACILITIES BOARD TO 
PROCEED WITH THE ISSUANCE OF 
APPROXIMATELY $22,000,000 OF 
WATERWORKS AND SEWER FACILITIES 
REVENUE BONDS; AND PRESCRIBING 
MATTERS RELATING THERETO  

 
WHEREAS, pursuant to the Constitution and laws of the State of Arkansas, including 

particularly, Amendment 65 and the Public Facilities Boards Act of 1975, as amended, 

codified as Arkansas Code Annotated Sections 14-137-101 et seq. (the "Act"), and ordinances 

of the City of Texarkana, Arkansas (the "City"), the City of Texarkana, Arkansas Public 

Facilities Board (the "Facilities Board� )́ is authorized in furtherance of the public purposes 

described in the Act to finance various capital improvements of a public nature, including 

waterworks and sewer facilities, through the issuance of its revenue bonds under the Act for 

such purposes; and 

WHEREAS, the Facilities Board has been requested by the Texarkana Water 

Utilities to issue approximately $22,000,000 in principal amount of its Waterworks and 

Sewer Facilities Revenue Bonds, (together with such series designation as may be 

appropriate at the time of issuance, the "Bonds"); and 

WHEREAS, it has been determined that the proceeds of the Bonds will be used to 

fund additional capital improvements to the City's water and sewer system which will benefit 

the City and its residents in furtherance of the public purposes of the Act and the ordinances 

of the City creating the Facilities Board; and in order to provide funds therefor, the 

Facilities Board desires to proceed with the issuance of the Bonds. 

NOW, THEREFORE, BE IT RESOLVED  by the Board of Directors of the City 

of Texarkana, Arkansas, as follows: 



 

Section 1. Findings. The Board of Directors of the City hereby finds and determines 

that the issuance of the Bonds will benefit the City and its residents in furtherance of the public 

purposes of the Act and the ordinances of the City creating the Facilities Board. 

Section 2. Conditional Authorization of Issuance of Bonds. Subject to subsequent 

review of the actual terms and provisions of the Bonds and related documents and subsequent 

approval of the issuance of the Bonds by resolution of the Board of Directors of the City pursuant 

to Section 1. of Ordinance No. K-150, adopted by the City on June 17, 1985, ("Ordinance No. 

K-�������´���� the City hereby-authorizes the Facilities Board to proceed with the issuance of the 

Bonds in the principal amount of approximately $22,000,000. 

Section 3. Approval of Underwriter. Pursuant to. Section 5(a) of Ordinance No. K-

9, adopted by the City on March 5, 1982, ("Ordinance No. K-9"), the City hereby approves the 

selection by the Facilities Board of Raymond James & Associates, Inc., to act as underwriter in 

connection with the issuance of the Bonds, the discount, fees, commissions and expenses of such 

underwriter to be paid from the proceeds of the sale of the Bonds as costs of issuance.  

Section 4. Approval of Bond Counsel. Pursuant to Section 5(b) of Ordinance No. 

K-9, the City hereby approves the selection by the Facilities Board of Rose Law Firm, a 

Professional Association to act as bond counsel in connection with the issuance of the Bonds, 

the fees and expenses of such counsel to be paid from the proceeds of the sale of the Bonds as 

costs of issuance. 

Section 5.  Conflicts. All resolutions and parts of resolutions in conflict herewith 

are hereby repealed to the extent of such conflict. 

PASSED AND APPROVED this 3rd day of July 2023. 
 

______________________________ 
Allen L. Brown, Mayor 

ATTEST:  
 
________________________________ 
Heather Soyars, City Clerk 
 
APPROVED: 
 
___________________________________ 
Joshua Potter, City Attorney 
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CITY OF TEXARKANA, AR  
BOARD OF DIRECTORS 

AGENDA TITLE:  Adopt a Resolution amending the Rules of Order and Procedure Manual 
for the Board of Directors of the City of Texarkana, Arkansas. (BOD) 

AGENDA DATE:  July 3, 2023 

ITEM TYPE:  Ordinance��   Resolution��   Other�� :  

DEPARTMENT:  Board of Directors 

PREPARED BY: Heather Soyars, City Clerk 

REQUEST: Amend Rules of Order to allow members of the Board of Directors to 
add presentations to the agenda and to allow open communication 
between the �%�R�D�U�G�� �P�H�P�E�H�U�V�� �D�Q�G�� �F�L�W�L�]�H�Q�V�� �G�X�U�L�Q�J�� �&�L�W�L�]�H�Q�¶�V��
Communication. 

EMERGENCY CLAUSE : N/A 

SUMMARY : Several members of the Board have expressed concerns regarding the 
Citizen Participation/Citizen Communication Time section of the Rules 
of Order and Procedure. 

Citizen Participation / Citizen 
Communication Time 

The Board of Directors allows a time on the agenda for citizens, 
organizations or community groups to address or make presentations to 
the Board.  Except for presentations by a member of the Board of 
Directors, City staff or City-appointed boards or commissions that may 
be placed elsewhere on the agenda, all comments by citizens or 
presentations by organizations or community groups concerning matters 
that are not otherwise being considered by the Board of Directors as an 
action item (i.e., for a vote) should be made during this period of the 
agenda.  The Mayor chairs the meeting and will recognize members of 
the audience who wish to be heard.  Citizens, organizations or 
community groups recognized by the Mayor are requested to approach 
the lectern, provide their name and address for the record and make their 
comment or presentation.  Each citizen comment or, in the case of a 
presentation by an organization or community group, each presentation, 
shall be limit�H�G���W�R���I�L�Y�H�����������P�L�Q�X�W�H�V�����S�U�R�Y�L�G�H�G�����K�R�Z�H�Y�H�U�����D���V�S�H�D�N�H�U�¶�V�����R�U����
�D�V�� �D�S�S�O�L�F�D�E�O�H���� �R�U�J�D�Q�L�]�D�W�L�R�Q�¶�V�� �R�U�� �J�U�R�X�S�¶�V���� �W�L�P�H�� �P�D�\�� �E�H�� �H�[�W�H�Q�G�H�G�� �X�S�R�Q��
proper motion (followed by a second and affirmative vote of two-thirds 
of the entire elected Board) to suspend the rules and ext�H�Q�G���W�K�H���V�S�H�D�N�H�U�¶�V��



time for specified period of time.  Speakers or presentations may not 
yield time to one another. 

 
Action by the Board is limited to those matters properly placed on the 
agenda or otherwise approved by the Board for consideration at a 
meeting in accordance with these rules, the Code of Ordinances of the 
City of Texarkana, Arkansas, and applicable law. 
 
This is not the only opportunity to address or discuss concern with the 
Board of Directors.  In order to effectively manage meeting time and 
insure those wishing to speak in accordance with these rules have a 
reasonable opportunity to do so, debate or comment from the Directors 
on issues raised by a member of the public during Citizen 
Communication Time shall not be undertaken or made unless and until 
a proper vote by the Board to add an issue to the agenda for 
consideration or discussion.  Notwithstanding the foregoing, the 
Directors may, by addressing the presiding officer or City Manager, 
refer an issue or concern to staff for follow-up. 
 

EXPENSE REQUIRED: N/A 

AMOUNT BUDGETED:  N/A 

APPROPRIATION 
REQUIRED:  

N/A 

RECOMMENDED 
ACTION : 

 

EXHIBITS:  Resolution, and Rules of Order and Procedural Manual 
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RULES OF ORDER AND PROCEDURE 
FOR THE BOARD OF DIRECTORS 

OF THE 
CITY OF TEXARKANA, ARKANSAS  

 

A. Title  
The following rules and procedures shall be known as the "Rules of Order and Procedure 
for the Texarkana, Arkansas Board of Directors" and shall govern the conduct of all 
meetings of said Board unless suspended by proper vote of the members of that Board; 
and it is specifically understood that these rules and procedures shall be subject to and 
subordinate to those procedural requirements as established by the laws and the 
Constitution of the State of Arkansas. 
 

B. Board Meeting 
 

Public Notification 

The City will, if necessary, go further than legally required in order to inform citizens of 
the items to be considered by the Board.  The means used will include advertisements in 
a local newspaper, special notice to citizens who have shown a direct interest in matters 
to be considered and agenda copies available at Board meetings. 

Formulation of Agenda 

1) Preparation of the agenda for each Regular or Special Meeting of the Board of 
Directors shall be in accordance with the procedures set forth in the Code of 
Ordinances of the City of Texarkana, Arkansas. 

2) Items added to the agenda upon the request of a member of the Board and endorsed 
by one or more members of the Board in accordance with the Code of Ordinances of 
the City of Texarkana, Arkansas, shall be identified on the agenda as so requested or 
endorsed. 

3) The agenda shall be completed by the city clerk under the supervision of the city 
manager and distributed to the Board members and news media prior to the close of 
business on Thursday preceding the regular Board meeting. 

4) The agenda for special meetings shall be available to the Board of Directors and news 
media as far ahead of the special meeting as practical. 

5) Code of Ordinances of the City of Texarkana, Arkansas Sec. 2-17. – Bringing 
business before the board----Filing. 
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a) All matters of business coming before any regular meeting of the board of 
directors for action shall be filed with the office of the city manager by 5:00 p.m. 
on the second Wednesday prior to the regular board meeting. Failure to file notice 
of intention to seek action on an item of business at least seven (7) business days 
prior to a regular board meeting shall prevent said business from being included 
as an agenda item at said meeting. 

b) Copies of filings made in accordance with this section shall be provided to the 
city manager, city attorney and to each city department head. Department heads 
and/or the city attorney may thereafter provide comments concerning each 
proposed item to the city manager. The city manager, by 5:00 p.m. on the 
Wednesday following the timely filing of an item, and after consideration of any 
comments received in accordance with this provision, shall make a 
recommendation of "staff recommends approval" or "staff does not recommend 
approval" as to each item filed. Unless board consideration is necessitated by 
other applicable law (for example, proper administrative appeal or consideration 
of prior action of the planning commission) items not recommended for approval 
by staff shall not be included on the agenda for the upcoming board meeting and, 
for any such item originally filed by a member of the board of directors, the city 
manager shall promptly (within at least thirty (30) days) schedule a workshop of 
the board of directors for the purpose of discussing the item and, in the event that 
the item thereafter receives the affirmative endorsement of at least two members 
of the board of directors, the same will be added to the agenda for the next 
regularly scheduled meeting occurring no sooner than seven (7) business days 
following the workshop. 

c) Matters which have been previously voted on and decided by the board of 
directors at a regular or special meeting of the board cannot be reconsidered at the 
meeting during which the same was voted and decided, nor resubmitted to the 
board of directors until the expiration of one hundred eighty (180) days after such 
vote and decision unless reconsideration is approved by a two-thirds ( 2/3 ) vote 
of the board of directors. 

(Ord. No. B-961, § 1, 1-8-57; Ord. No. H-170, § 1, 9-7-71; Ord. No. K-712, 4-5-99; Code 
1961, § 2-2; Ord. No. L-351, § 1, 6-15-09; Ord. No. 21-2017, § 1, 7-17-17) 

Quorum 

A majority of the Board shall be necessary to constitute a quorum to do business.  The 
concurring vote of a majority of those attending a meeting, provided a quorum is present, 
shall represent the acts of the Board except where otherwise provided by law or by these 
rules. 
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Location 

The location of the Regular Board of Directors’ Meetings shall be the Texarkana, 
Arkansas City Hall Board Room unless another place has been previously set by the 
Directors. 
 
Agenda Procedures 

Sections 2-16 through 2-20 of the Code of Ordinances of the City of Texarkana, 
Arkansas, apply to placing an item on a regularly scheduled meeting agenda.  However, 
members of the public will be offered an opportunity to speak on all questions presented 
to the Board on that particular meeting's agenda.  Any member of the public desiring to 
speak in regard to a particular agenda item will be recognized by the Mayor and given an 
opportunity to speak prior to action by the Board of Directors.  Speakers shall be limited 
to five (5) minutes; provided, however, a speaker’s time may be extended upon proper 
motion (followed by second and affirmative vote of two-thirds of the entire elected 
Board) to suspend the rules and extend the speaker’s time for a specified period of time.  
Speakers may not yield time to one another. 
 
Regular Meetings 

The Board shall meet in regular session on the first and third Monday of each month at 
6:00 p.m.  When a holiday occurs on any such Monday the regular meeting shall be held 
on the following Tuesday at the same hour unless otherwise provided for by motion.  The 
regular meeting time may be rescheduled by the Board in special circumstances.  Any 
change must be made far enough in advance to allow normal public notification. 
 
Special Meetings 

Special meetings may be called at any time by the Mayor or by Directors representing a 
majority of the elected membership of the Board, which is four (4) Directors.  
Notification of a special meeting, including specific items to be considered, shall be at 
least two hours prior to the meeting. Such notification shall be by personal service to each 
member or by telephone, specifying time and place of meeting. 
 
No business shall be transacted at any special meeting of the Board unless the same has 
been stated in the notice of such meeting.  However, any additional business, which may 
lawfully come before a regular meeting, may be transacted at a special meeting if all the 
members of the Board present consent thereto and all the absent members file their 
written consent. 
 
Executive Session 

An executive session may be convened on the request of any member of the Board or the 
City Manager. 
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Executive sessions will be permitted only for the purpose of considering the employment, 
appointment, promotion, demotion, disciplining, or resignation of any public officer or 
employee. 
 
All executive sessions shall be conducted strictly within the letter and the spirit of the 
Arkansas Freedom of Information Act. 
 
Consent Agenda 

Items placed in this section are matter of routine business, which are expected to involve 
little or no discussion by the Board or the public.  The Consent Agenda is usually voted 
on in mass. However, if any Director so desires, individual items may be discussed 
and/or voted on as a separate matter of business. 
 
General Rules of Discussion 

All debate and comment on a specific agenda item should be limited to that item.  Any 
speaker shall withhold comment until being recognized by the presiding officer.  Any 
person addressing the Board in accordance with these rules shall make such comments 
from the lectern or such other place as is designated by the presiding officer.  Comments 
should be addressed to the presiding officer or to the Board as a whole.  All persons 
speaking at a meeting, including Directors, shall refrain at all times from rude or 
derogatory remarks, reflections as to integrity, abusive comments, statements as to 
motives and personalities.  Consent of the presiding officer is required before any person 
may approach the Board dais beyond the lectern.  Should a Director wish that the 
presiding officer recognize a member of the public or staff to be heard or respond to 
inquiry, the Director shall address such request to the presiding officer and not directly to 
the desired speaker. 
 
Citizen Participation / Citizen Communication Time 

The Board of Directors allows a time on the agenda for citizens, organizations or 
community groups to address or make presentations to the Board.  Except for 
presentations by City staff or City-appointed boards or commissions that may be placed 
elsewhere on the agenda, all comments by citizens or presentations by organizations or 
community groups concerning matters that are not otherwise being considered by the 
Board of Directors as an action item (i.e., for a vote) should be made during this period of 
the agenda.  The Mayor chairs the meeting and will recognize members of the audience 
who wish to be heard.  Citizens, organizations or community groups recognized by the 
Mayor are requested to approach the lectern, provide their name and address for the 
record and make their comment or presentation.  Each citizen comment or, in the case of 
a presentation by an organization or community group, each presentation, shall be limited 
to five (5) minutes; provided, however, a speaker’s (or, as applicable, organization’s or 
group’s) time may be extended upon proper motion (followed by a second an affirmative 
vote of two-thirds of the entire elected Board) to suspend the rules and extend the 
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speaker’s time for specified period of time.  Speakers or presentations may not yield time 
to one another. 
 
Action by the Board is limited to those matters properly placed on the agenda or 
otherwise approved by the Board for consideration at a meeting in accordance with these 
rules, the Code of Ordinances of the City of Texarkana, Arkansas, and applicable law. 
This is not the only opportunity to address or discuss concern with the Board of 
Directors.  In order to effectively manage meeting time and insure those wishing to speak 
in accordance with these rules have a reasonable opportunity to do so, debate or comment 
from the Directors on issues raised by a member of the public during Citizen 
Communication Time shall not be undertaken or made unless and until a proper vote by 
the Board to add an issue to the agenda for consideration or discussion.  Notwithstanding 
the foregoing, the Directors may, by addressing the presiding officer or City Manager, 
refer an issue or concern to staff for follow-up. 
 
Policy Statement 

Items not on the regularly scheduled agenda are usually scheduled for a future agenda to 
give the Board of Directors an opportunity to review the matter. 
 
Smoking Prohibited 

There will be no smoking allowed in the Board Room during Board meetings. 
 

C. Duties And Privileges Of Board Members At Board Meetings 
 
Conduct 

During Board meetings Board members shall preserve order and decorum and shall 
neither by conversation or otherwise delay or interrupt the proceedings.  Neither shall 
they refuse to obey the orders of the Presiding Officer or the rules of the Board. 
 
Every member of the Board desiring to speak shall address the chair and, upon 
recognition by the Presiding Officer, shall confine herself or himself to the question 
under debate and shall avoid all personalities and indecorous language.  A Board member 
once recognized shall not be interrupted while speaking unless called to order by the 
Presiding Officer, unless a point of order is raised by another member or unless the 
member chooses to yield to questions from another member. 
 
***B OARD OF DIRECTORS CODE OF CONDUCT*** – Resolution No. 2018-9 – 
Adopted March 5, 2018, separate document. 
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Personal Interest 

No member of the Board with a direct or indirect financial interest in any item before the 
Board shall participate in the voting on such matter. 
 
Voting 

Every member present when a question is put to a vote shall vote either "yes or no", 
except that a member may abstain from voting if he or she has not participated in the 
preceding discussion of the question and if that member briefly states the reason for the 
abstention.  The Directors will vote at Board meetings in the order of their position 
number, but with a progressively different position voting first at each month. 
 
Roll Call 

Upon every vote the affirmative and negative votes shall be called and shall be recorded 
on every motion, resolution, and ordinance. 
 

D. The Presiding Officer 
 

Mayor and Assistant Mayor 

The Mayor shall preside at all meetings of the Board; in the absence of the Mayor, the 
duties shall be performed by the Assistant Mayor. 
 
Privileges of the Presiding Officer 

The Presiding Officer may move, second, and debate from the chair and shall not be 
deprived of the rights and privileges of a member of the Board of Directors by reason of 
her or his acting as the Presiding Officer. 
 

E. Procedures and Parliamentary Rules 
 

Order of Business 

The order of the Board’s agenda shall be set by the City Manager.  The Mayor, with the 
consent of the Board, may rearrange the order of the agenda.  In addition, at the Presiding 
officer’s discretion or by a majority vote of the Board, certain agenda items may be 
classified as a part of a “Consent Agenda” and may be approved and adopted as a whole 
by a single voting action of the Board of Directors. 
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Motion to be stated by the Chair/Withdrawal 

When a motion is made and seconded, it shall be stated by the Presiding Officer before 
debate.  After being stated by the Mayor, a motion may not be withdrawn by the mover 
without the consent of the member seconding it and approval of the Board. 
 
Readings 

All ordinances shall be read aloud at three different meetings unless the Board of 
Directors votes to suspend this rule in accordance with A.C.A. § 14-55-202.  The reading 
of an ordinance's title shall constitute a complete reading of the ordinance unless objected 
to by any member of the Board of Directors in which case the ordinance shall be read in 
its entirety. 
 
Addendum to Agenda 

Any item to be added to the agenda its submission to the Board of Directors shall require 
a waiver executed by a majority of the members of the Board of Directors before it may 
be considered as a part of the agenda. 
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Principle Rules Governing Motions (Chart) 
      
Order of Precedence Can interrupt speaker? Requires a second? Debatable? Amendable? Vote required? 
      
I. Privileged Motions      
1. Adjourn No Yes No No Majority 
2. Recess No Yes No Yes Majority 
3. Question of Privilege Yes No No No No vote 
      
II. Subsidiary Motions      
4. Postpone Temporarily No Yes No No Majority 
5. Vote Immediately No Yes No No Majority 
6. Limit Debate No Yes No Yes Majority 
7. Postpone Definitely No Yes Yes Yes Majority 
8. Refer to Committee No Yes Yes Yes Majority 
9. Amend No Yes Yes Yes Majority 
10. Postpone indefinitely No Yes Yes No Majority 
      
Main Motions      
11. General Main Motion No Yes Yes No Majority 
      
Incidental Motion       
12. Appeal Yes Yes Yes No Tie or Majority 
13. Point of Order Yes No No No No vote 
14. Withdraw a Motion No No No No No vote 
15. Suspend Rules No Yes No No Two-thirds 
16. Division of a Question No No No No No vote 
17. Division of Assembly Yes No No No No vote 
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RULES OF ORDER AND PROCEDURE 
FOR THE BOARD OF DIRECTORS 

OF THE 
CITY OF TEXARKANA, ARKANSAS  

A. Title  
The following rules and procedures shall be known as the "Rules of Order and Procedure 
for the Texarkana, Arkansas Board of Directors" and shall govern the conduct of all 
meetings of said Board unless suspended by proper vote of the members of that Board; 
and it is specifically understood that these rules and procedures shall be subject to and 
subordinate to those procedural requirements as established by the laws and the 
Constitution of the State of Arkansas. 

 

B. Board Meeting 

Public Notification 

The City will, if necessary, go further than legally required in order to inform citizens of 
the items to be considered by the Board. The means used will include advertisements in  
a local newspaper, special notice to citizens who have shown a direct interest in matters 
to be considered and agenda copies available at Board meetings. 

 

Formulation of Agenda 

1) Preparation of the agenda for each Regular or Special Meeting of the Board of 
Directors shall be in accordance with the procedures set forth in the Code of 
Ordinances of the City of Texarkana, Arkansas. 

 
2) Items added to the agenda upon the request of a member of the Board and endorsed 

by one or more members of the Board in accordance with the Code of Ordinances of 
the City of Texarkana, Arkansas, shall be identified on the agenda as so requested or 
endorsed. 

 
3) The agenda shall be completed by the city clerk under the supervision of the city 

manager and distributed to the Board members and news media prior to the close of 
business on Thursday preceding the regular Board meeting. 

 
4) The agenda for special meetings shall be available to the Board of Directors and news 

media as far ahead of the special meeting as practical. 
 

5) Code of Ordinances of the City of Texarkana, Arkansas Sec. 2-17. �± Bringing 
business before the board Filing. 
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a) All matters of business coming before any regular meeting of the board of 
directors for action shall be filed with the office of the city manager by 5:00 p.m. 
on the second Wednesday prior to the regular board meeting. Failure to file notice 
of intention to seek action on an item of business at least seven (7) business days 
prior to a regular board meeting shall prevent said business from being included 
as an agenda item at said meeting. 

 
b) Copies of filings made in accordance with this section shall be provided to the 

city manager, city attorney and to each city department head. Department heads 
and/or the city attorney may thereafter provide comments concerning each 
proposed item to the city manager. The city manager, by 5:00 p.m. on the 
Wednesday following the timely filing of an item, and after consideration of any 
comments received in accordance with this provision, shall make a 
recommendation of "staff recommends approval" or "staff does not recommend 
approval" as to each item filed. Unless board consideration is necessitated by 
other applicable law (for example, proper administrative appeal or consideration 
of prior action of the planning commission) items not recommended for approval 
by staff shall not be included on the agenda for the upcoming board meeting and, 
for any such item originally filed by a member of the board of directors, the city 
manager shall promptly (within at least thirty (30) days) schedule a workshop of 
the board of directors for the purpose of discussing the item and, in the event that 
the item thereafter receives the affirmative endorsement of at least two members 
of the board of directors, the same will be added to the agenda for the next 
regularly scheduled meeting occurring no sooner than seven (7) business days 
following the workshop. 

 
c) Matters which have been previously voted on and decided by the board of 

directors at a regular or special meeting of the board cannot be reconsidered at the 
meeting during which the same was voted and decided, nor resubmitted to the 
board of directors until the expiration of one hundred eighty (180) days after such 
vote and decision unless reconsideration is approved by a two-thirds ( 2/3 ) vote 
of the board of directors. 

 
(Ord. No. B-961, § 1, 1-8-57; Ord. No. H-170, § 1, 9-7-71; Ord. No. K-712, 4-5-99; Code 
1961, § 2-2; Ord. No. L-351, § 1, 6-15-09; Ord. No. 21-2017, § 1, 7-17-17) 

 

Quorum 

A majority of the Board shall be necessary to constitute a quorum to do business. The 
concurring vote of a majority of those attending a meeting, provided a quorum is present, 
shall represent the acts of the Board except where otherwise provided by law or by these 
rules. 



PROPOSED - July 3,2023 

 

 

Location 

�7�K�H�� �O�R�F�D�W�L�R�Q�� �R�I�� �W�K�H�� �5�H�J�X�O�D�U�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�¶�� �0�H�H�W�L�Q�J�V�� �V�K�D�O�O�� �E�H�� �W�K�H�� �7�H�[�D�U�N�D�Q�D����
Arkansas City Hall Board Room unless another place has been previously set by the 
Directors. 

 
Agenda Procedures 

Sections 2-16 through 2-20 of the Code of Ordinances of the City of Texarkana, 
Arkansas, apply to placing an item on a regularly scheduled meeting agenda. However, 
members of the public will be offered an opportunity to speak on all questions presented 
to the Board on that particular meeting's agenda. Any member of the public desiring to 
speak in regard to a particular agenda item will be recognized by the Mayor and given an 
opportunity to speak prior to action by the Board of Directors. Speakers shall be limited 
�W�R�� �I�L�Y�H�� �������� �P�L�Q�X�W�H�V���� �S�U�R�Y�L�G�H�G���� �K�R�Z�H�Y�H�U���� �D�� �V�S�H�D�N�H�U�¶�V�� �W�L�P�H�� �P�D�\�� �E�H�� �H�[�W�H�Q�G�H�G�� �X�S�R�Q�� �S�U�R�S�H�U��
motion (followed by second and affirmative vote of two-thirds of the entire elected 
�%�R�D�U�G�����W�R���V�X�V�S�H�Q�G���W�K�H���U�X�O�H�V���D�Q�G���H�[�W�H�Q�G���W�K�H���V�S�H�D�N�H�U�¶�V���W�L�P�H���I�R�U���D���V�S�H�F�L�I�L�H�G���S�H�U�L�R�G of time. 
Speakers may not yield time to one another. 

 
Regular Meetings 

The Board shall meet in regular session on the first and third Monday of each month at 
6:00 p.m. When a holiday occurs on any such Monday the regular meeting shall be held 
on the following Tuesday at the same hour unless otherwise provided for by motion. The 
regular meeting time may be rescheduled by the Board in special circumstances. Any 
change must be made far enough in advance to allow normal public notification. 

 
Special Meetings 

Special meetings may be called at any time by the Mayor or by Directors representing a 
majority of the elected membership of the Board, which is four (4) Directors.  
Notification of a special meeting, including specific items to be considered, shall be at 
least two hours prior to the meeting. Such notification shall be by personal service to each 
member or by telephone, specifying time and place of meeting. 

 
No business shall be transacted at any special meeting of the Board unless the same has 
been stated in the notice of such meeting. However, any additional business, which may 
lawfully come before a regular meeting, may be transacted at a special meeting if all the 
members of the Board present consent thereto and all the absent members file their 
written consent. 

 
Executive Session 

An executive session may be convened on the request of any member of the Board or the 
City Manager. 
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Executive sessions will be permitted only for the purpose of considering the employment, 
appointment, promotion, demotion, disciplining, or resignation of any public officer or 
employee. 

 
All executive sessions shall be conducted strictly within the letter and the spirit of the 
Arkansas Freedom of Information Act. 

 
Consent Agenda 

Items placed in this section are matter of routine business, which are expected to involve 
little or no discussion by the Board or the public. The Consent Agenda is usually voted 
on in mass. However, if any Director so desires, individual items may be discussed 
and/or voted on as a separate matter of business. 

 
General Rules of Discussion 

All debate and comment on a specific agenda item should be limited to that item. Any 
speaker shall withhold comment until being recognized by the presiding officer. Any 
person addressing the Board in accordance with these rules shall make such comments 
from the lectern or such other place as is designated by the presiding officer. Comments 
should be addressed to the presiding officer or to the Board as a whole. All persons 
speaking at a meeting, including Directors, shall refrain at all times from rude or 
derogatory remarks, reflections as to integrity, abusive comments, statements as to 
motives and personalities. Consent of the presiding officer is required before any person 
may approach the Board dais beyond the lectern. Should a Director wish that the 
presiding officer recognize a member of the public or staff to be heard or respond to 
inquiry, the Director shall address such request to the presiding officer and not directly to 
the desired speaker. 

 
Citizen Participation / Citizen Communication Time 

The Board of Directors allows a time on the agenda for citizens, organizations or 
community groups to address or make presentations to the Board. Except for 
presentations by a member of the Board of Directors, City staff or City-appointed boards 
or commissions that may be placed elsewhere on the agenda, all comments by citizens or 
presentations by organizations or community groups concerning matters that are not 
otherwise being considered by the Board of Directors as an action item (i.e., for a vote) 
should be made during this period of the agenda. The Mayor chairs the meeting and will 
recognize members of the audience who wish to be heard. Citizens, organizations or 
community groups recognized by the Mayor are requested to approach the lectern, 
provide their name and address for the record and make their comment or presentation. 
Each citizen comment or, in the case of  a presentation by an organization or community 
group, each presentation, shall be limited to five (5) minutes; provided, however, a 
�V�S�H�D�N�H�U�¶�V�����R�U�����D�V���D�S�S�O�L�F�D�E�O�H�����R�U�J�D�Q�L�]�D�W�L�R�Q�¶�V���R�U���J�U�R�X�S�¶�V�����W�L�P�H���P�D�\���E�H���H�[�W�H�Q�G�H�G���X�S�R�Q���S�U�R�S�H�U��
motion (followed by a second and affirmative vote of two-thirds of the entire elected 
Board) to suspend the rules and extend the 
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�V�S�H�D�N�H�U�¶�V���W�L�P�H���I�R�U���V�S�H�F�L�I�L�H�G���S�H�U�L�R�G���R�I���W�L�P�H�����6�S�H�D�N�H�U�V���R�U���S�U�H�V�H�Q�W�D�W�L�R�Q�V���P�D�\���Q�R�W���\�L�H�O�G���W�L�P�H��
to one another. 

 
Action by the Board is limited to those matters properly placed on the agenda or 
otherwise approved by the Board for consideration at a meeting in accordance with these 
rules, the Code of Ordinances of the City of Texarkana, Arkansas, and applicable law. 

 
Policy Statement 

Items not on the regularly scheduled agenda are usually scheduled for a future agenda to 
give the Board of Directors an opportunity to review the matter. 

 
Smoking Prohibited 

There will be no smoking allowed in the Board Room during Board meetings. 
 
C. Duties And Privileges Of Board Members At Board Meetings 

 
Conduct 

During Board meetings Board members shall preserve order and decorum and shall 
neither by conversation or otherwise delay or interrupt the proceedings. Neither shall  
they refuse to obey the orders of the Presiding Officer or the rules of the Board. 

 
Every member of the Board desiring to speak shall address the chair and, upon 
recognition by the Presiding Officer, shall confine herself or himself to the question 
under debate and shall avoid all personalities and indecorous language. A Board member 
once recognized shall not be interrupted while speaking unless called to order by the 
Presiding Officer, unless a point of order is raised by another member or unless the 
member chooses to yield to questions from another member. 

 
***BOARD OF DIRECTORS CODE OF CONDUCT*** �± Resolution No. 2018-9 �± 
Adopted March 5, 2018, separate document. 



PROPOSED - July 3,2023 

 

 

Personal Interest 

No member of the Board with a direct or indirect financial interest in any item before the 
Board shall participate in the voting on such matter. 

 
Voting 

Every member present when a question is put to a vote shall vote either "yes or no", 
except that a member may abstain from voting if he or she has not participated in the 
preceding discussion of the question and if that member briefly states the reason for the 
abstention. The Directors will vote at Board meetings in the order of their position 
number, but with a progressively different position voting first at each month. 

 
Roll Call 

Upon every vote the affirmative and negative votes shall be called and shall be recorded 
on every motion, resolution, and ordinance. 

 
D. The Presiding Officer  

Mayor and Assistant Mayor 

The Mayor shall preside at all meetings of the Board; in the absence of the Mayor, the 
duties shall be performed by the Assistant Mayor. 

 
Privileges of the Presiding Officer 

The Presiding Officer may move, second, and debate from the chair and shall not be 
deprived of the rights and privileges of a member of the Board of Directors by reason of 
her or his acting as the Presiding Officer. 

 
E. Procedures and Parliamentary Rules 

Order of Business 

The order of �W�K�H���%�R�D�U�G�¶�V���D�J�H�Q�G�D���V�K�D�O�O���E�H���V�H�W���E�\���W�K�H���&�L�W�\���0�D�Q�D�J�H�U�����7�K�H���0�D�\�R�U�����Z�L�W�K���W�K�H��
consent of the Board, may rearrange the order of the agenda. In addition, at the Presiding 
�R�I�I�L�F�H�U�¶�V�� �G�L�V�F�U�H�W�L�R�Q�� �R�U�� �E�\�� �D�� �P�D�M�R�U�L�W�\�� �Y�R�W�H�� �R�I�� �W�K�H�� �%�R�D�U�G���� �F�H�U�W�D�L�Q�� �D�J�H�Q�G�D�� �L�W�H�P�V�� �P�D�\�� �E�H��
classif�L�H�G���D�V���D���S�D�U�W���R�I���D���³�&�R�Q�V�H�Q�W���$�J�H�Q�G�D�´���D�Q�G���P�D�\���E�H���D�S�S�U�R�Y�H�G���D�Q�G���D�G�R�S�W�H�G���D�V���D���Z�K�R�O�H��
by a single voting action of the Board of Directors. 
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Motion to be stated by the Chair/Withdrawal 

When a motion is made and seconded, it shall be stated by the Presiding Officer before 
debate. After being stated by the Mayor, a motion may not be withdrawn by the mover 
without the consent of the member seconding it and approval of the Board. 

 
Readings 

All ordinances shall be read aloud at three different meetings unless the Board of 
Directors votes to suspend this rule in accordance with A.C.A. § 14-55-202. The reading 
of an ordinance's title shall constitute a complete reading of the ordinance unless objected 
to by any member of the Board of Directors in which case the ordinance shall be read in 
its entirety. 

 
Addendum to Agenda 

Any item to be added to the agenda its submission to the Board of Directors shall require 
a waiver executed by a majority of the members of the Board of Directors before it may 
be considered as a part of the agenda. 
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Principle Rules Governing Motions (Chart) 

 
Order of Precedence 

 
Can interrupt speaker? 

 
Requires a second? 

 
Debatable? 

 
Amendable? 

 
Vote required? 

I. Privileged Motions      

1. Adjourn No Yes No No Majority 
2. Recess No Yes No Yes Majority 
3. Question of Privilege Yes No No No No vote 

II. Subsidiary Motions      

4. Postpone Temporarily No Yes No No Majority 
5. Vote Immediately No Yes No No Majority 
6. Limit Debate No Yes No Yes Majority 
7. Postpone Definitely No Yes Yes Yes Majority 
8. Refer to Committee No Yes Yes Yes Majority 
9. Amend No Yes Yes Yes Majority 
10. Postpone indefinitely No Yes Yes No Majority 

Main Motions      

11. General Main Motion No Yes Yes No Majority 

Incidental Motion       

12. Appeal Yes Yes Yes No Tie or Majority 
13. Point of Order Yes No No No No vote 
14. Withdraw a Motion No No No No No vote 
15. Suspend Rules No Yes No No Two-thirds 
16. Division of a Question No No No No No vote 
17. Division of Assembly Yes No No No No vote 
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CITY OF TEXARKANA, AR  
BOARD OF DIRECTORS 

AGENDA TITLE:  Adopt an Ordinance authorizing the Acting City Manager to enter into 
an agreement for the purchase of thirty-seven (37) Watchguard Body 
Cameras and related software, hardware, licenses, and warranties. 
(TAPD) Captain James Atchley  
 
The applicant requests an emergency clause. An emergency clause 
requires a separate and distinct vote of the board and is valid only if 
there is a two-thirds vote of approval by the board. (Hdbk. Const. 
Amend 7) 

 
AGENDA DATE:  July 3, 2023 

ITEM TYPE:  Ordinance��   Resolution�•   Other�• :  

DEPARTMENT:  Texarkana Arkansas Police Department 

PREPARED BY: Capt. James Atchley 

REQUEST: Purchase of Thirty-seven (37) Watchguard Body Cameras and related 
software, hardware, licenses, and warranties. Watchguard will also 
provide on-site deployment and training.  
 
 

EMERGENCY CLAUSE : Yes 

SUMMARY :  

EXPENSE REQUIRED: $114,523.19 

AMOUNT BUDGETED:  $114,523.19 

APPROPRIATION 
REQUIRED:  

$0.00 

RECOMMENDED 
ACTION:  

Staff recommends approval by the Board of Directors. 

EXHIBITS:  Ordinance, purchase request, and quote 
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�D�Q�\�R�Q�H���R�W�K�H�U���W�K�D�Q���W�K�R�V�H���U�H�T�X�L�U�H�G���W�R���H�Y�D�O�X�D�W�H���W�K�H���,�Q�I�R�U�P�D�W�L�R�Q���Z�L�W�K�R�X�W���W�K�H���H�[�S�U�H�V�V���Z�U�L�W�W�H�Q���S�H�U�P�L�V�V�L�R�Q���R�I���0�R�W�R�U�R�O�D��
�0�2�7�2�5�2�/�$�����0�2�7�2�����0�2�7�2�5�2�/�$���6�2�/�8�7�,�2�1�6�����D�Q�G���W�K�H���6�W�\�O�L�]�H�G���0���/�R�J�R���D�U�H���W�U�D�G�H�P�D�U�N�V���R�U���U�H�J�L�V�W�H�U�H�G���W�U�D�G�H�P�D�U�N�V���R�I���0�R�W�R�U�R�O�D���7�U�D�G�H�P�D�U�N���+�R�O�G�L�Q�J�V�����/�/�&���D�Q�G���D�U�H���X�V�H�G���X�Q�G�H�U���O�L�F�H�Q�V�H�����$�O�O���R�W�K�H�U���W�U�D�G�H�P�D�U�N�V���D�U�H���W�K�H
�S�U�R�S�H�U�W�\���R�I���W�K�H�L�U���U�H�V�S�H�F�W�L�Y�H���R�Z�Q�H�U�V�����•�������������0�R�W�R�U�R�O�D���6�R�O�X�W�L�R�Q�V�����,�Q�F�����$�O�O���U�L�J�K�W�V���U�H�V�H�U�Y�H�G��

��



��

�%�L�O�O�L�Q�J���$�G�G�U�H�V�V��
�7�(�;�$�5�.�$�1�$���3�2�/�,�&�(���'�(�3�7��

�&�,�7�<���2�)��

�3���2���%�2�;������������

�7�(�;�$�5�.�$�1�$�����$�5��������������

�8�6��

��
��

��

�4�X�R�W�H���'�D�W�H����������������������

�(�[�S�L�U�D�W�L�R�Q���'�D�W�H����������������������

�4�X�R�W�H���&�U�H�D�W�H�G���%�\��
�0�D�W�W�K�H�Z���:�D�U�U�H�Q
�5�H�J�L�R�Q�D�O���6�D�O�H�V���0�D�Q�D�J�H�U
�0�D�W�W�K�H�Z���:�D�U�U�H�Q�#
�P�R�W�R�U�R�O�D�V�R�O�X�W�L�R�Q�V���F�R�P
������������������������

�(�Q�G���&�X�V�W�R�P�H�U��
�7�(�;�$�5�.�$�1�$���3�2�/�,�&�(���'�(�3�7�����&�,�7�<���2�)��

�-�D�V�R�Q���6�K�R�U�H�V��

�V�K�R�U�H�V�#�W�[�N�X�V�D���R�U�J��

��������������������������
��

��

�� ��

�)�U�H�L�J�K�W���7�H�U�P�V���3�5�(�3�$�<���1�2���&�+�$�5�*�(���7�2
�&�/�,�(�1�7
�3�D�\�P�H�Q�W���7�H�U�P�V���������1�(�7
��

�6�X�P�P�D�U�\��
�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���U�H�V�X�O�W�L�Q�J���I�U�R�P���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���D�S�S�O�L�F�D�E�O�H���0�R�W�R�U�R�O�D���6�W�D�Q�G�D�U�G���7�H�U�P�V
�D�Q�G���&�R�Q�G�L�W�L�R�Q�V�����Q�R�W�Z�L�W�K�V�W�D�Q�G�L�Q�J���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�Q���S�X�U�F�K�D�V�H���R�U�G�H�U�V���R�U���R�W�K�H�U���&�X�V�W�R�P�H�U���R�U�G�H�U�L�Q�J���G�R�F�X�P�H�Q�W�V��
�0�R�W�R�U�R�O�D���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���D�U�H���I�R�X�Q�G���D�W���Z�Z�Z���P�R�W�R�U�R�O�D�V�R�O�X�W�L�R�Q�V���F�R�P���S�U�R�G�X�F�W���W�H�U�P�V��

��

�/�L�Q�H����
��

�,�W�H�P���1�X�P�E�H�U
��

�'�H�V�F�U�L�S�W�L�R�Q
��

�4�W�\
��

�7�H�U�P
��

�6�D�O�H���3�U�L�F�H
��

�(�[�W�����6�D�O�H���3�U�L�F�H
��

��

��

��

�9������
�� �� �� �� �� ��

��

��

��
��

�:�*�%�����������$
��

�9���������%�2�'�<���:�2�5�1���&�$�0�(�5�$
�9�(�5�,�=�2�1���5�(�$�'�<
��

����
�� ��

������������������
��

��������������������
��

��

��

��
��

�:�*�$�������������.�,�7
��

�9���������9���������/�2�&�.�,�1�*���0�2�/�/�(
�0�1�7���:�,�7�+���%�:�&���%�2�;
��

����
�� ��

�,�Q�F�O�X�G�H�G
��

�,�Q�F�O�X�G�H�G
��

��

��

��
��

�6�:�9�����6�����������$
��

�6�2�)�7�:�$�5�(
�(�1�+�$�1�&�(�0�(�1�7�6
��

����
��

�����<�(�$�5
��

�,�Q�F�O�X�G�H�G
��

�,�Q�F�O�X�G�H�G
��

��

��

��
��

�/�6�9�����6�����������$
��

�(�6�6�(�1�7�,�$�/���6�(�5�9�,�&�(���:�,�7�+
�$�&�&�,�'�(�1�7�$�/���'�$�0�$�*�(���$�1�'
�$�'�9�$�1�&�(�'���5�(�3�/�$�&�(�0�(�1�7
��

����
��

�����<�(�$�5
��

��������������
��

������������������
��

��

��

��
��

�:�*�%�����������$
��

�9���������7�5�$�1�6�)�(�5���6�7�$�7�,�2�1���,�,
��

��
�� ��

������������������
��

������������������
��

��

��

��
��

�:�*�$�������������.�,�7��
��

�9�����������8�6�%���'�2�&�.�����'��������
�'�(�6�.���&�+�*�5���8�3�/�'���.�,�7
��

��
�� ��

��������������
��

��������������
��

��

��

��
��

�:�*�3����������
��

�9�*���������%�$�7�7�(�5�<�����������9��
���������0�$�+�����5�(�0�2�9�$�%�/�(
��

����
�� ��

����������
��

����������
��

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��

���0�R�W�R�U�R�O�D���6�R�O�X�W�L�R�Q�V�����,�Q�F���������������:�H�V�W���0�R�Q�U�R�H�����8�Q�L�W�H�G���6�W�D�W�H�V�������������������a��������������������������������
��

�3�D�J�H����
��



��

�/�L�Q�H����
��

�,�W�H�P���1�X�P�E�H�U
��

�'�H�V�F�U�L�S�W�L�R�Q
��

�4�W�\
��

�7�H�U�P
��

�6�D�O�H���3�U�L�F�H
��

�(�[�W�����6�D�O�H���3�U�L�F�H
��

��

��

��
��

�:�*�$�������������.�,�7
��

�9�����������:�,�)�,���'�2�&�.�����'���������9�+�&�/
�&�+�*�5���8�3�/�'���.�,�7
��

����
�� ��

��������������
��

������������������
��

��

��

��

�9�L�G�H�R�0�D�Q�D�J�H�U���(�/�����9�L�G�H�R
�(�Y�L�G�H�Q�F�H���0�D�Q�D�J�H�P�H�Q�W
��

�� �� �� �� ��

��

��

��
��

�:�*�3������������������
��

�/�,�&�(�1�6�(���9�,�'�(�2�0�$�1�$�*�(�5���(�/
�2�1���3�5�(�0���6�,�7�(���/�,�&�(�1�6�(���.�(�<
��

��
�� ��

������������������
��

������������������
��

��

��

����
��

�:�*�3������������������
��

�9�,�'�(�2�0�$�1�$�*�(�5���(�/�������5�(��
�0���������$�1�1�8�$�/���'�(�9�,�&�(
�/�,�&�(�1�6�(���	���6�8�3�3�2�5�7���)�(�(
��

����
��

�����<�(�$�5
��

������������
��

������������������
��

��

��

����
��

�:�*�3������������������
��

�9�,�'�(�2�0�$�1�$�*�(�5���(�/�����9�,�6�7�$��
�9���������$�1�1�8�$�/���'�(�9�,�&�(
�/�,�&�(�1�6�(���	���6�8�3�3�2�5�7���)�(�(�

��

����
��

�����<�(�$�5
��

������������
��

������������������
��

��

��

����
��

�:�*�$������������������
��

�6�9�5���������+�'�'���5�$�,�'���������8������������
���&�$�/���*�(�1������
��

��
�� ��

��������������������
��

��������������������
��

��

��

����
��

�:�*�$��������������������
��

�+�'���9�,�'�(�2�0�$�1�$�*�(�5���(�/���2�1��
�3�5�(�0�������7�%�����*�%���6�������������5�3�0
�������0�%���(�1�7�����.�1
��

����
�� ��

��������������
��

������������������
��

��

��

����
��

�:�*�6��������������������
��

�6�2�)�7�:�$�5�(�����6�4�/���6�(�5�9�(�5
�������������6�7�'�����:���������&�$�/
��

��
�� ��

�,�Q�F�O�X�G�H�G
��

�,�Q�F�O�X�G�H�G
��

��

��

����
��

�:�*�:����������
��

�(�;�7�(�1�'�(�'���:�$�5�5�$�1�7�<��
�5�$�&�.���6�(�5�9�(�5
���:�*�$������������������������������������������������
�������)�8�/�/���6�(�5�9�,�&�(���2�1���6�,�7�(��������
�<�(�$�5
��

��
��

�����<�(�$�5
��

������������������
��

������������������
��

��

��

����
��

�:�*�:������������������
��

�2�1���6�,�7�(���'�(�3�/�2�<�0�(�1�7��
�7�5�$�,�1�,�1�*�����&�2�1�)�,�*�8�5�$�7�,�2�1
�$�1�'���3�5�2�-�(�&�7
�0�$�1�$�*�(�0�(�1�7
��

��
�� ��

������������������
��

������������������
��

��

��

����
��

�:�&�0��������������������
��

�,�1�7�(�*�5�$�7�,�2�1
�9�,�'�(�2�0�$�1�$�*�(�5���(�/���:�,�7�+
�0�2�7�2�5�2�/�$���&�$�'���5�0�6�

��

��
�� ��

����������
��

����������
��

��

�6�X�E�W�R�W�D�O
�� ����������������������

��

�(�V�W�L�P�D�W�H�G���7�D�[
�� ������������������������

��

�*�U�D�Q�G���7�R�W�D�O
��

�������������������������8�6�'��
��

��

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��

���0�R�W�R�U�R�O�D���6�R�O�X�W�L�R�Q�V�����,�Q�F���������������:�H�V�W���0�R�Q�U�R�H�����8�Q�L�W�H�G���6�W�D�W�H�V�������������������a��������������������������������
��

�3�D�J�H����
��



�1�R�W�H�V��
��

��
��

��

�����$�G�G�L�W�L�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q���L�V���U�H�T�X�L�U�H�G���I�R�U���R�Q�H���R�U���P�R�U�H���L�W�H�P�V���R�Q���W�K�H���T�X�R�W�H���I�R�U���D�Q���R�U�G�H�U��
��

��

��
��

��

�����8�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���Q�R�W�H�G���L�Q���W�K�L�V���T�X�R�W�H�������R�U�G�H�U�����L�Q�V�W�D�O�O�D�W�L�R�Q���R�I���H�T�X�L�S�P�H�Q�W���L�V���Q�R�W���L�Q�F�O�X�G�H�G��
��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��

���0�R�W�R�U�R�O�D���6�R�O�X�W�L�R�Q�V�����,�Q�F���������������:�H�V�W���0�R�Q�U�R�H�����8�Q�L�W�H�G���6�W�D�W�H�V�������������������a��������������������������������
��

�3�D�J�H����
��



 

 

�'�5�$�)�7
 

�4�8�2�7�(����������������
�����������9���������Z���(�/��

 

 

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V�� 

�3�D�J�H����
 



 

 

�'�5�$�)�7
 

�4�8�2�7�(����������������
�����������9���������Z���(�/��

 

 

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V�� 

�3�D�J�H����
 



 

 

�'�5�$�)�7
 

�4�8�2�7�(����������������
�����������9���������Z���(�/��

 

 

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V�� 

�3�D�J�H����
 



�9�,�'�(�2���(�9�,�'�(�1�&�(���6�7�$�7�(�0�(�1�7���2�)���:�2�5�.
��

�2�Y�H�U�Y�L�H�Z��
��
�,�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���$�J�U�H�H�P�H�Q�W�����W�K�L�V���6�W�D�W�H�P�H�Q�W���R�I���:�R�U�N�����è�6�2�:�é�����G�H�I�L�Q�H�V
�W�K�H���S�U�L�Q�F�L�S�D�O���D�F�W�L�Y�L�W�L�H�V���D�Q�G���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���R�I���D�O�O���S�D�U�W�L�H�V���I�R�U���W�K�H���G�H�O�L�Y�H�U�\���R�I���W�K�H���0�R�W�R�U�R�O�D���6�R�O�X�W�L�R�Q�V�����,�Q�F��
���è�0�R�W�R�U�R�O�D�é�����V�\�V�W�H�P���D�V���S�U�H�V�H�Q�W�H�G���L�Q���W�K�L�V���R�I�I�H�U���W�R���W�K�H���&�X�V�W�R�P�H�U���K�H�U�H�L�Q�D�I�W�H�U���U�H�I�H�U�U�H�G���W�R���D�V���è�&�X�V�W�R�P�H�U�é�������)�R�U
�W�K�H���S�X�U�S�R�V�H�V���R�I���W�K�L�V���6�2�:�����0�R�W�R�U�R�O�D���P�D�\���L�Q�F�O�X�G�H���R�X�U���D�I�I�L�O�L�D�W�H�V�����V�X�E�F�R�Q�W�U�D�F�W�R�U�V�����D�Q�G���W�K�L�U�G���S�D�U�W�\���S�D�U�W�Q�H�U�V�����D�V
�W�K�H���F�D�V�H���P�D�\���E�H��
��
�'�H�Y�L�D�W�L�R�Q�V���D�Q�G���F�K�D�Q�J�H�V���W�R���W�K�L�V���6�2�:���D�U�H���V�X�E�M�H�F�W���W�R���P�X�W�X�D�O���D�J�U�H�H�P�H�Q�W���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���W�K�H
�&�X�V�W�R�P�H�U���D�Q�G���Z�L�O�O���E�H���D�G�G�U�H�V�V�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���F�K�D�Q�J�H���S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�H���$�J�U�H�H�P�H�Q�W��
��
�8�Q�O�H�V�V���V�S�H�F�L�I�L�F�D�O�O�\���V�W�D�W�H�G�����0�R�W�R�U�R�O�D���Z�R�U�N���Z�L�O�O���E�H���S�H�U�I�R�U�P�H�G���U�H�P�R�W�H�O�\�����&�X�V�W�R�P�H�U���Z�L�O�O���S�U�R�Y�L�G�H���0�R�W�R�U�R�O�D
�U�H�V�R�X�U�F�H�V���Z�L�W�K���G�L�U�H�F�W���Q�H�W�Z�R�U�N���D�F�F�H�V�V���V�X�I�I�L�F�L�H�Q�W���W�R���H�Q�D�E�O�H���0�R�W�R�U�R�O�D���W�R���I�X�O�I�L�O�O���L�W�V���G�H�O�L�Y�H�U�\���R�E�O�L�J�D�W�L�R�Q�V��
��
�7�K�H���Q�X�P�E�H�U���D�Q�G���W�\�S�H���R�I���V�R�I�W�Z�D�U�H���R�U���V�X�E�V�F�U�L�S�W�L�R�Q���O�L�F�H�Q�V�H�V�����S�U�R�G�X�F�W�V�����R�U���V�H�U�Y�L�F�H�V���S�U�R�Y�L�G�H�G���E�\���R�U���R�Q���E�H�K�D�O�I
�R�I���0�R�W�R�U�R�O�D���D�U�H���V�S�H�F�L�I�L�F�D�O�O�\���O�L�V�W�H�G���L�Q���W�K�H���$�J�U�H�H�P�H�Q�W���D�Q�G���D�Q�\���U�H�I�H�U�H�Q�F�H���Z�L�W�K�L�Q���W�K�L�V���6�2�:�����D�V���Z�H�O�O���D�V
�V�X�E�F�R�Q�W�U�D�F�W�R�U�V�å���6�2�:�V�����L�I���D�S�S�O�L�F�D�E�O�H�������G�R�H�V���Q�R�W���L�P�S�O�\���R�U���F�R�Q�Y�H�\���D���V�R�I�W�Z�D�U�H���R�U���V�X�E�V�F�U�L�S�W�L�R�Q���O�L�F�H�Q�V�H���R�U
�V�H�U�Y�L�F�H���W�K�D�W���L�V���Q�R�W���H�[�S�O�L�F�L�W�O�\���O�L�V�W�H�G���L�Q���W�K�H���$�J�U�H�H�P�H�Q�W��
��

�$�:�$�5�'�����$�'�0�,�1�,�6�7�5�$�7�,�2�1�����$�1�'���3�5�2�-�(�&�7���,�1�,�7�,�$�7�,�2�1
��
�3�U�R�M�H�F�W���,�Q�L�W�L�D�W�L�R�Q���D�Q�G���3�O�D�Q�Q�L�Q�J���Z�L�O�O���E�H�J�L�Q���I�R�O�O�R�Z�L�Q�J���H�[�H�F�X�W�L�R�Q���R�I���W�K�H���$�J�U�H�H�P�H�Q�W��
��
�)�R�O�O�R�Z�L�Q�J���W�K�H���F�R�Q�F�O�X�V�L�R�Q���R�I���W�K�H���:�H�O�F�R�P�H���,�7���&�D�O�O�����0�R�W�R�U�R�O�D���S�U�R�M�H�F�W���S�H�U�V�R�Q�Q�H�O���Z�L�O�O���F�R�P�P�X�Q�L�F�D�W�H���D�G�G�L�W�L�R�Q�D�O
�S�U�R�M�H�F�W���L�Q�I�R�U�P�D�W�L�R�Q���Y�L�D���H�P�D�L�O�����S�K�R�Q�H���F�D�O�O�����R�U���D�G�G�L�W�L�R�Q�D�O���D�G�������K�R�F���P�H�H�W�L�Q�J�V��
��
�0�R�W�R�U�R�O�D���X�W�L�O�L�]�H�V���*�R�R�J�O�H���0�H�H�W���D�V���L�W�V���W�H�O�H�F�R�Q�I�H�U�H�Q�F�H���W�R�R�O�����,�I���&�X�V�W�R�P�H�U���G�H�V�L�U�H�V���D���G�L�I�I�H�U�H�Q�W���W�H�O�H�F�R�Q�I�H�U�H�Q�F�H
�W�R�R�O�����&�X�V�W�R�P�H�U���P�D�\���S�U�R�Y�L�G�H���D���P�X�W�X�D�O�O�\���D�J�U�H�H�D�E�O�H���D�O�W�H�U�Q�D�W�H���W�R�R�O���D�W���&�X�V�W�R�P�H�U���H�[�S�H�Q�V�H��
��

�3�5�2�-�(�&�7���0�$�1�$�*�(�0�(�1�7���7�(�5�0�6
��
�7�K�H���I�R�O�O�R�Z�L�Q�J���S�U�R�M�H�F�W���P�D�Q�D�J�H�P�H�Q�W���W�H�U�P�V���D�U�H���X�V�H�G���L�Q���W�K�L�V���6�2�:�����6�L�Q�F�H���W�K�H�V�H���W�H�U�P�V���P�D�\���E�H���X�V�H�G
�G�L�I�I�H�U�H�Q�W�O�\���L�Q���R�W�K�H�U���V�H�W�W�L�Q�J�V�����W�K�H�V�H���G�H�I�L�Q�L�W�L�R�Q�V���D�U�H���S�U�R�Y�L�G�H�G���I�R�U���F�O�D�U�L�W�\��
��
�'�H�S�O�R�\�P�H�Q�W���'�D�W�H���V�����U�H�I�H�U�V���W�R���D�Q�\���G�D�W�H���R�U���U�D�Q�J�H���R�I���G�D�W�H�V���Z�K�H�Q���L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�����F�R�Q�I�L�J�X�U�D�W�L�R�Q�����D�Q�G
�W�U�D�L�Q�L�Q�J���Z�L�O�O���R�F�F�X�U�����7�K�H���G�H�S�O�R�\�P�H�Q�W���G�D�W�H���V�����L�V���V�X�E�M�H�F�W���W�R���F�K�D�Q�J�H���E�D�V�H�G���R�Q���H�T�X�L�S�P�H�Q�W���R�U���U�H�V�R�X�U�F�H
�D�Y�D�L�O�D�E�L�O�L�W�\���D�Q�G���&�X�V�W�R�P�H�U���U�H�D�G�L�Q�H�V�V��
��

�&�2�0�3�/�(�7�,�2�1���&�5�,�7�(�5�,�$��
��
�0�R�W�R�U�R�O�D���,�Q�W�H�J�U�D�W�L�R�Q���6�H�U�Y�L�F�H�V���D�U�H���F�R�P�S�O�H�W�H���X�S�R�Q���0�R�W�R�U�R�O�D���S�H�U�I�R�U�P�L�Q�J���W�K�H���O�D�V�W���W�D�V�N���O�L�V�W�H�G���L�Q���D���V�H�U�L�H�V���R�I
�U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���R�U���D�V���V�S�H�F�L�I�L�F�D�O�O�\���V�W�D�W�H�G���L�Q���W�K�H���G�H�S�O�R�\�P�H�Q�W���F�K�H�F�N�O�L�V�W�����&�H�U�W�D�L�Q���&�X�V�W�R�P�H�U���W�D�V�N�V�����V�X�F�K���D�V
�K�D�U�G�Z�D�U�H���L�Q�V�W�D�O�O�D�W�L�R�Q���D�F�W�L�Y�L�W�L�H�V���L�G�H�Q�W�L�I�L�H�G���L�Q���6�H�F�W�L�R�Q�����������R�I���W�K�L�V���6�2�:�����P�X�V�W���E�H���F�R�P�S�O�H�W�H�G���S�U�L�R�U���W�R���0�R�W�R�U�R�O�D
�F�R�P�P�H�Q�F�L�Q�J���Z�L�W�K���L�W�V���G�H�O�L�Y�H�U�\���R�E�O�L�J�D�W�L�R�Q�V�����&�X�V�W�R�P�H�U���Z�L�O�O���S�U�R�Y�L�G�H���0�R�W�R�U�R�O�D���Z�U�L�W�W�H�Q���Q�R�W�L�I�L�F�D�W�L�R�Q���W�K�D�W���L�W���G�R�H�V
�Q�R�W���D�F�F�H�S�W���W�K�H���F�R�P�S�O�H�W�L�R�Q���R�I���0�R�W�R�U�R�O�D���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���R�U���U�H�M�H�F�W�V���D���0�R�W�R�U�R�O�D���V�H�U�Y�L�F�H���G�H�O�L�Y�H�U�D�E�O�H���Z�L�W�K�L�Q���I�L�Y�H
�E�X�V�L�Q�H�V�V���G�D�\�V���R�I���W�D�V�N���F�R�P�S�O�H�W�L�R�Q���R�U���U�H�F�H�L�S�W���R�I���D���G�H�O�L�Y�H�U�D�E�O�H�����Z�K�L�F�K�H�Y�H�U���P�D�\���E�H���D�S�S�O�L�F�D�E�O�H��

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��
��

�3�D�J�H����
��



��
�6�H�U�Y�L�F�H���F�R�P�S�O�H�W�L�R�Q���Z�L�O�O���E�H���D�F�N�Q�R�Z�O�H�G�J�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���W�H�U�P�V���R�I���W�K�H���$�J�U�H�H�P�H�Q�W���D�Q�G���W�K�H���6�H�U�Y�L�F�H
�&�R�P�S�O�H�W�L�R�Q���'�D�W�H���Z�L�O�O���E�H���P�H�P�R�U�L�D�O�L�]�H�G���E�\���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U���L�Q���D���Z�U�L�W�L�Q�J���V�L�J�Q�H�G���E�\���E�R�W�K���S�D�U�W�L�H�V��
��

�3�5�2�-�(�&�7���5�2�/�(�6���$�1�'���5�(�6�3�2�1�6�,�%�,�/�,�7�,�(�6���2�9�(�5�9�,�(�:
��
�0�2�7�2�5�2�/�$���3�5�2�-�(�&�7���5�2�/�(�6���$�1�'���5�(�6�3�2�1�6�,�%�,�/�,�7�,�(�6
��
�$���0�R�W�R�U�R�O�D���W�H�D�P�����P�D�G�H���X�S���R�I���V�S�H�F�L�D�O�L�]�H�G���S�H�U�V�R�Q�Q�H�O�����Z�L�O�O���E�H���D�V�V�L�J�Q�H�G���W�R���W�K�H���S�U�R�M�H�F�W���X�Q�G�H�U���W�K�H���G�L�U�H�F�W�L�R�Q���R�I
�W�K�H���0�R�W�R�U�R�O�D���3�U�R�M�H�F�W���0�D�Q�D�J�H�U�����7�H�D�P���P�H�P�E�H�U�V���Z�L�O�O���E�H���P�X�O�W�L���G�L�V�F�L�S�O�L�Q�D�U�\���D�Q�G���P�D�\���I�L�O�O���P�R�U�H���W�K�D�Q���R�Q�H���U�R�O�H��
�7�H�D�P���P�H�P�E�H�U�V���Z�L�O�O���E�H���H�Q�J�D�J�H�G���L�Q���G�L�I�I�H�U�H�Q�W���S�K�D�V�H�V���R�I���W�K�H���S�U�R�M�H�F�W���D�V���Q�H�F�H�V�V�D�U�\��
��
�,�Q���R�U�G�H�U���W�R���P�D�[�L�P�L�]�H���H�I�I�L�F�L�H�Q�F�L�H�V�����0�R�W�R�U�R�O�D�å�V���S�U�R�M�H�F�W���W�H�D�P���Z�L�O�O���S�U�R�Y�L�G�H���V�H�U�Y�L�F�H�V���U�H�P�R�W�H�O�\���Y�L�D
�W�H�O�H�F�R�Q�I�H�U�H�Q�F�H�����Z�H�E���F�R�Q�I�H�U�H�Q�F�H�����R�U���R�W�K�H�U���U�H�P�R�W�H���P�H�W�K�R�G���L�Q���I�X�O�I�L�O�O�L�Q�J���L�W�V���F�R�P�P�L�W�P�H�Q�W�V���D�V���R�X�W�O�L�Q�H�G���L�Q���W�K�L�V
�6�2�:��
��
�7�K�H���S�H�U�V�R�Q�Q�H�O���U�R�O�H���G�H�V�F�U�L�S�W�L�R�Q�V���Q�R�W�H�G���E�H�O�R�Z���S�U�R�Y�L�G�H���D�Q���R�Y�H�U�Y�L�H�Z���R�I���W�\�S�L�F�D�O���S�U�R�M�H�F�W���W�H�D�P���P�H�P�E�H�U�V�����2�Q�H
�R�U���P�R�U�H���U�H�V�R�X�U�F�H�V���R�I���W�K�H���V�D�P�H���W�\�S�H���P�D�\���E�H���H�Q�J�D�J�H�G���D�V���Q�H�H�G�H�G���W�K�U�R�X�J�K�R�X�W���W�K�H���S�U�R�M�H�F�W�����7�K�H�U�H���P�D�\���E�H
�R�W�K�H�U���S�H�U�V�R�Q�Q�H�O���H�Q�J�D�J�H�G���L�Q���W�K�H���S�U�R�M�H�F�W���D�W���W�K�H���G�L�V�F�U�H�W�L�R�Q���R�I���D�Q�G���X�Q�G�H�U���W�K�H���G�L�U�H�F�W�L�R�Q���R�I���W�K�H���3�U�R�M�H�F�W���0�D�Q�D�J�H�U��
��
�0�R�W�R�U�R�O�D�å�V���S�U�R�M�H�F�W���P�D�Q�D�J�H�P�H�Q�W���D�S�S�U�R�D�F�K���K�D�V���E�H�H�Q���G�H�Y�H�O�R�S�H�G���D�Q�G���U�H�I�L�Q�H�G���E�D�V�H�G���R�Q���O�H�V�V�R�Q�V���O�H�D�U�Q�H�G���L�Q
�W�K�H���H�[�H�F�X�W�L�R�Q���R�I���K�X�Q�G�U�H�G�V���R�I���V�\�V�W�H�P���L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�V�����8�V�L�Q�J���H�[�S�H�U�L�H�Q�F�H�G���D�Q�G���G�H�G�L�F�D�W�H�G���S�H�R�S�O�H�����L�Q�G�X�V�W�U�\��
�O�H�D�G�L�Q�J���S�U�R�F�H�V�V�H�V�����D�Q�G���L�Q�W�H�J�U�D�W�H�G���V�R�I�W�Z�D�U�H���W�R�R�O�V���I�R�U���H�I�I�H�F�W�L�Y�H���S�U�R�M�H�F�W���H�[�H�F�X�W�L�R�Q���D�Q�G���F�R�Q�W�U�R�O�����Z�H���K�D�Y�H
�G�H�Y�H�O�R�S�H�G���D�Q�G���U�H�I�L�Q�H�G���S�U�D�F�W�L�F�H�V���W�K�D�W���V�X�S�S�R�U�W���W�K�H���G�H�V�L�J�Q�����S�U�R�G�X�F�W�L�R�Q�����D�Q�G���W�H�V�W�L�Q�J���U�H�T�X�L�U�H�G���W�R���G�H�O�L�Y�H�U���D
�K�L�J�K���T�X�D�O�L�W�\�����I�H�D�W�X�U�H���U�L�F�K���V�\�V�W�H�P��
��
�3�U�R�M�H�F�W���0�D�Q�D�J�H�U
��
�$���0�R�W�R�U�R�O�D���3�U�R�M�H�F�W���0�D�Q�D�J�H�U���Z�L�O�O���E�H���D�V�V�L�J�Q�H�G���D�V���W�K�H���S�U�L�Q�F�L�S�D�O���E�X�V�L�Q�H�V�V���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���D�Q�G���S�R�L�Q�W���R�I���F�R�Q�W�D�F�W
�I�R�U���0�R�W�R�U�R�O�D�����7�K�H���3�U�R�M�H�F�W���0�D�Q�D�J�H�U�å�V���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���L�Q�F�O�X�G�H���W�K�H���I�R�O�O�R�Z�L�Q�J��
��
€ �+�R�V�W���W�K�H���:�H�O�F�R�P�H���,�7���&�D�O�O��
€ �0�D�Q�D�J�H���W�K�H���0�R�W�R�U�R�O�D���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���U�H�O�D�W�H�G���W�R���W�K�H���G�H�O�L�Y�H�U�\���R�I���W�K�H���S�U�R�M�H�F�W��
€ �&�R�R�U�G�L�Q�D�W�H���V�F�K�H�G�X�O�H�V���R�I���W�K�H���D�V�V�L�J�Q�H�G���0�R�W�R�U�R�O�D���S�H�U�V�R�Q�Q�H�O���D�Q�G���D�S�S�O�L�F�D�E�O�H���V�X�E�F�R�Q�W�U�D�F�W�R�U�V���V�X�S�S�O�L�H�U

�U�H�V�R�X�U�F�H�V��
€ �0�D�Q�D�J�H���W�K�H���&�K�D�Q�J�H���2�U�G�H�U���S�U�R�F�H�V�V���S�H�U���W�K�H���$�J�U�H�H�P�H�Q�W��
€ �0�D�L�Q�W�D�L�Q���S�U�R�M�H�F�W���F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���Z�L�W�K���W�K�H���&�X�V�W�R�P�H�U��
€ �,�G�H�Q�W�L�I�\���D�Q�G���P�D�Q�D�J�H���S�U�R�M�H�F�W���U�L�V�N�V��
€ �&�R�O�O�D�E�R�U�D�W�L�Y�H���F�R�R�U�G�L�Q�D�W�L�R�Q���R�I���&�X�V�W�R�P�H�U���U�H�V�R�X�U�F�H�V���W�R���P�L�Q�L�P�L�]�H���D�Q�G���D�Y�R�L�G���S�U�R�M�H�F�W���G�H�O�D�\�V��
€ �&�R�Q�G�X�F�W���U�H�P�R�W�H���V�W�D�W�X�V���P�H�H�W�L�Q�J�V���R�Q���P�X�W�X�D�O�O�\���D�J�U�H�H�G���G�D�W�H�V���W�R���G�L�V�F�X�V�V���S�U�R�M�H�F�W���V�W�D�W�X�V��
€ �3�U�R�Y�L�G�H���W�L�P�H�O�\���U�H�V�S�R�Q�V�H�V���W�R���L�V�V�X�H�V���U�H�O�D�W�H�G���W�R���S�U�R�M�H�F�W���S�U�R�J�U�H�V�V��
��
�6�\�V�W�H�P���7�H�F�K�Q�R�O�R�J�L�V�W�V
��
�7�K�H���0�R�W�R�U�R�O�D���6�\�V�W�H�P���7�H�F�K�Q�R�O�R�J�L�V�W�V�����6�7�����Z�L�O�O���Z�R�U�N���Z�L�W�K���W�K�H���&�X�V�W�R�P�H�U���S�U�R�M�H�F�W���W�H�D�P���R�Q���V�\�V�W�H�P
�S�U�R�Y�L�V�L�R�Q�L�Q�J�����6�7���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���L�Q�F�O�X�G�H���W�K�H���I�R�O�O�R�Z�L�Q�J��
��
€ �3�U�R�Y�L�G�H���F�R�Q�V�X�O�W�D�W�L�R�Q���V�H�U�Y�L�F�H�V���W�R���W�K�H���&�X�V�W�R�P�H�U���U�H�J�D�U�G�L�Q�J���W�K�H���S�U�R�Y�L�V�L�R�Q�L�Q�J���D�Q�G���R�S�H�U�D�W�L�R�Q���R�I���W�K�H���0�R�W�R�U�R�O�D

�V�\�V�W�H�P��
€ �3�U�R�Y�L�G�H���S�U�R�Y�L�V�L�R�Q�L�Q�J���D�Q�G���W�U�D�L�Q�L�Q�J���W�R���W�K�H���&�X�V�W�R�P�H�U���W�R���V�H�W���X�S���D�Q�G���P�D�L�Q�W�D�L�Q���W�K�H���V�\�V�W�H�P��
€ �&�R�P�S�O�H�W�H���W�K�H���S�U�R�Y�L�V�L�R�Q�L�Q�J���R�Z�Q�H�U�V�K�L�S���K�D�Q�G�R�I�I���W�R���W�K�H���&�X�V�W�R�P�H�U��

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��
��

�3�D�J�H����
��



€ �&�R�P�S�O�H�W�H���W�K�H���S�U�R�M�H�F�W���G�H�I�L�Q�H�G���W�D�V�N�V���D�V���G�H�I�L�Q�H�G���L�Q���W�K�L�V���6�2�:��
€ �&�R�Q�I�L�U�P�D�W�L�R�Q���W�K�D�W���W�K�H���G�H�O�L�Y�H�U�H�G���W�H�F�K�Q�L�F�D�O���H�O�H�P�H�Q�W�V���P�H�H�W���F�R�Q�W�U�D�F�W�H�G���U�H�T�X�L�U�H�P�H�Q�W�V��
€ �(�Q�J�D�J�H�P�H�Q�W���W�K�U�R�X�J�K�R�X�W���W�K�H���G�X�U�D�W�L�R�Q���R�I���W�K�H���G�H�O�L�Y�H�U�\��
��
��
�7�H�F�K�Q�L�F�D�O���7�U�D�L�Q�H�U�������,�Q�V�W�U�X�F�W�R�U
��
�7�K�H���0�R�W�R�U�R�O�D���7�H�F�K�Q�L�F�D�O���7�U�D�L�Q�H�U�������,�Q�V�W�U�X�F�W�R�U���S�U�R�Y�L�G�H�V���W�U�D�L�Q�L�Q�J���H�L�W�K�H�U���R�Q���V�L�W�H���R�U���U�H�P�R�W�H�����Y�L�U�W�X�D�O�����G�H�S�H�Q�G�L�Q�J
�R�Q���W�K�H���W�U�D�L�Q�L�Q�J���W�R�S�L�F���D�Q�G���G�H�S�O�R�\�P�H�Q�W���W�\�S�H���S�X�U�F�K�D�V�H�G�����5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���L�Q�F�O�X�G�H��
��
€ �5�H�Y�L�H�Z���W�K�H���U�R�O�H���R�I���W�K�H���/�H�D�U�Q�L�Q�J���H�;�S�H�U�L�H�Q�F�H���3�R�U�W�D�O�����è�/�;�3�é�����L�Q���W�K�H���G�H�O�L�Y�H�U�\���D�Q�G���S�U�R�Y�L�G�H���&�X�V�W�R�P�H�U

�8�V�H�U�Q�D�P�H���D�Q�G���$�F�F�H�V�V���,�Q�I�R�U�P�D�W�L�R�Q��
��
��
�&�8�6�7�2�0�(�5���3�5�2�-�(�&�7���5�2�/�(�6���$�1�'���5�(�6�3�2�1�6�,�%�,�/�,�7�,�(�6���2�9�(�5�9�,�(�:��
��
�7�K�H���V�X�F�F�H�V�V���R�I���W�K�H���S�U�R�M�H�F�W���L�V���G�H�S�H�Q�G�H�Q�W���R�Q���H�D�U�O�\���D�V�V�L�J�Q�P�H�Q�W���R�I���N�H�\���&�X�V�W�R�P�H�U���U�H�V�R�X�U�F�H�V�����,�Q���P�D�Q�\���F�D�V�H�V��
�W�K�H���&�X�V�W�R�P�H�U���Z�L�O�O���S�U�R�Y�L�G�H���S�U�R�M�H�F�W���U�R�O�H�V���W�K�D�W���F�R�U�U�H�V�S�R�Q�G���Z�L�W�K���0�R�W�R�U�R�O�D�å�V���S�U�R�M�H�F�W���U�R�O�H�V�����,�W���L�V���F�U�L�W�L�F�D�O���W�K�D�W���W�K�H�V�H
�U�H�V�R�X�U�F�H�V���D�U�H���H�P�S�R�Z�H�U�H�G���W�R���P�D�N�H���G�H�F�L�V�L�R�Q�V���E�D�V�H�G���R�Q���W�K�H���&�X�V�W�R�P�H�U�å�V���R�S�H�U�D�W�L�R�Q�D�O���D�Q�G���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q
�Q�H�H�G�V�����7�K�H���&�X�V�W�R�P�H�U�å�V���S�U�R�M�H�F�W���W�H�D�P���V�K�R�X�O�G���E�H���H�Q�J�D�J�H�G���I�U�R�P���S�U�R�M�H�F�W���L�Q�L�W�L�D�W�L�R�Q���W�K�U�R�X�J�K���E�H�Q�H�I�L�F�L�D�O���X�V�H���R�I
�W�K�H���V�\�V�W�H�P�����7�K�H���F�R�Q�W�L�Q�X�H�G���L�Q�Y�R�O�Y�H�P�H�Q�W���L�Q���W�K�H���S�U�R�M�H�F�W���D�Q�G���X�V�H���R�I���W�K�H���V�\�V�W�H�P���Z�L�O�O���F�R�Q�Y�H�\���W�K�H���U�H�T�X�L�U�H�G
�N�Q�R�Z�O�H�G�J�H���W�R���P�D�L�Q�W�D�L�Q���W�K�H���V�\�V�W�H�P���S�R�V�W���F�R�P�S�O�H�W�L�R�Q���R�I���W�K�H���S�U�R�M�H�F�W�����,�Q���V�R�P�H���F�D�V�H�V�����R�Q�H���S�H�U�V�R�Q���P�D�\���I�L�O�O
�P�X�O�W�L�S�O�H���S�U�R�M�H�F�W���U�R�O�H�V�����7�K�H���S�U�R�M�H�F�W���W�H�D�P���P�X�V�W���E�H���F�R�P�P�L�W�W�H�G���W�R���S�D�U�W�L�F�L�S�D�W�H���L�Q���D�F�W�L�Y�L�W�L�H�V���I�R�U���D���V�X�F�F�H�V�V�I�X�O
�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�����,�Q���W�K�H���H�Y�H�Q�W���W�K�H���&�X�V�W�R�P�H�U���L�V���X�Q�D�E�O�H���W�R���S�U�R�Y�L�G�H���W�K�H���U�R�O�H�V���L�G�H�Q�W�L�I�L�H�G���L�Q���W�K�L�V���V�H�F�W�L�R�Q��
�0�R�W�R�U�R�O�D���P�D�\���E�H���D�E�O�H���W�R���V�X�S�S�O�H�P�H�Q�W���&�X�V�W�R�P�H�U���U�H�V�R�X�U�F�H�V���D�W���D�Q���D�G�G�L�W�L�R�Q�D�O���S�U�L�F�H��
��
�3�U�R�M�H�F�W���0�D�Q�D�J�H�U
��
�7�K�H���3�U�R�M�H�F�W���0�D�Q�D�J�H�U���Z�L�O�O���D�F�W���D�V���W�K�H���S�U�L�P�D�U�\���&�X�V�W�R�P�H�U���S�R�L�Q�W���R�I���F�R�Q�W�D�F�W���I�R�U���W�K�H���G�X�U�D�W�L�R�Q���R�I���W�K�H���S�U�R�M�H�F�W�����7�K�H
�3�U�R�M�H�F�W���0�D�Q�D�J�H�U���L�V���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���P�D�Q�D�J�H�P�H�Q�W���R�I���D�Q�\���W�K�L�U�G���S�D�U�W�\���Y�H�Q�G�R�U�V���W�K�D�W���D�U�H���W�K�H���&�X�V�W�R�P�H�U�å�V
�V�X�E�F�R�Q�W�U�D�F�W�R�U�V�����,�Q���W�K�H���H�Y�H�Q�W���W�K�H���S�U�R�M�H�F�W���L�Q�Y�R�O�Y�H�V���P�X�O�W�L�S�O�H���O�R�F�D�W�L�R�Q�V�����0�R�W�R�U�R�O�D���Z�L�O�O���Z�R�U�N���H�[�F�O�X�V�L�Y�H�O�\���Z�L�W�K���D
�V�L�Q�J�O�H���&�X�V�W�R�P�H�U���D�V�V�L�J�Q�H�G���3�U�R�M�H�F�W���0�D�Q�D�J�H�U�����W�K�H���S�U�L�P�D�U�\���3�U�R�M�H�F�W���0�D�Q�D�J�H�U�������7�K�H���3�U�R�M�H�F�W���0�D�Q�D�J�H�U�å�V
�U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���L�Q�F�O�X�G�H���W�K�H���I�R�O�O�R�Z�L�Q�J��
��
€ �&�R�P�P�X�Q�L�F�D�W�H���D�Q�G���F�R�R�U�G�L�Q�D�W�H���Z�L�W�K���R�W�K�H�U���S�U�R�M�H�F�W���S�D�U�W�L�F�L�S�D�Q�W�V��
€ �0�D�Q�D�J�H���W�K�H���&�X�V�W�R�P�H�U���S�U�R�M�H�F�W���W�H�D�P�����L�Q�F�O�X�G�L�Q�J���W�L�P�H�O�\���I�D�F�L�O�L�W�D�W�L�R�Q���R�I���H�I�I�R�U�W�V�����W�D�V�N�V�����D�Q�G���D�F�W�L�Y�L�W�L�H�V��
€ �0�D�L�Q�W�D�L�Q���S�U�R�M�H�F�W���F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���Z�L�W�K���W�K�H���0�R�W�R�U�R�O�D���3�U�R�M�H�F�W���0�D�Q�D�J�H�U��
€ �,�G�H�Q�W�L�I�\���W�K�H���H�I�I�R�U�W�V���U�H�T�X�L�U�H�G���R�I���&�X�V�W�R�P�H�U���V�W�D�I�I���W�R���P�H�H�W���W�K�H���W�D�V�N���U�H�T�X�L�U�H�P�H�Q�W�V���L�Q���W�K�L�V���6�2�:���D�Q�G���L�G�H�Q�W�L�I�L�H�G

�L�Q���W�K�H���:�H�O�F�R�P�H���,�7���&�D�O�O��
€ �&�R�Q�V�R�O�L�G�D�W�H���D�O�O���S�U�R�M�H�F�W���U�H�O�D�W�H�G���T�X�H�V�W�L�R�Q�V���D�Q�G���T�X�H�U�L�H�V���I�U�R�P���&�X�V�W�R�P�H�U���V�W�D�I�I���W�R���S�U�H�V�H�Q�W���W�R���W�K�H���0�R�W�R�U�R�O�D

�3�U�R�M�H�F�W���0�D�Q�D�J�H�U��
€ �$�S�S�U�R�Y�H���D���G�H�S�O�R�\�P�H�Q�W���G�D�W�H���R�I�I�H�U�H�G���E�\���0�R�W�R�U�R�O�D��
€ �0�R�Q�L�W�R�U���W�K�H���S�U�R�M�H�F�W���W�R���H�Q�V�X�U�H���U�H�V�R�X�U�F�H�V���D�U�H���D�Y�D�L�O�D�E�O�H���D�V���U�H�T�X�L�U�H�G��
€ �$�W�W�H�Q�G���V�W�D�W�X�V���P�H�H�W�L�Q�J�V��
€ �3�U�R�Y�L�G�H���W�L�P�H�O�\���U�H�V�S�R�Q�V�H�V���W�R���L�V�V�X�H�V���U�H�O�D�W�H�G���W�R���S�U�R�M�H�F�W���S�U�R�J�U�H�V�V��
€ �/�L�D�L�V�H���D�Q�G���F�R�R�U�G�L�Q�D�W�H���Z�L�W�K���R�W�K�H�U���D�J�H�Q�F�L�H�V�����&�X�V�W�R�P�H�U���Y�H�Q�G�R�U�V�����F�R�Q�W�U�D�F�W�R�U�V�����D�Q�G���F�R�P�P�R�Q���F�D�U�U�L�H�U�V��
€ �5�H�Y�L�H�Z���D�Q�G���D�G�P�L�Q�L�V�W�H�U���F�K�D�Q�J�H���F�R�Q�W�U�R�O���S�U�R�F�H�G�X�U�H�V�����K�D�U�G�Z�D�U�H���D�Q�G���V�R�I�W�Z�D�U�H���F�H�U�W�L�I�L�F�D�W�L�R�Q�����D�Q�G���D�O�O���U�H�O�D�W�H�G

�S�U�R�M�H�F�W���W�D�V�N�V���U�H�T�X�L�U�H�G���W�R���P�H�H�W���W�K�H���G�H�S�O�R�\�P�H�Q�W���G�D�W�H��
€ �(�Q�V�X�U�H���&�X�V�W�R�P�H�U���Y�H�Q�G�R�U�V�å���U�H�D�G�L�Q�H�V�V���D�K�H�D�G���R�I���W�K�H���G�H�S�O�R�\�P�H�Q�W���G�D�W�H����
€ �$�V�V�L�J�Q���R�Q�H���R�U���P�R�U�H���S�H�U�V�R�Q�Q�H�O���Z�K�R���Z�L�O�O���Z�R�U�N���Z�L�W�K���0�R�W�R�U�R�O�D���V�W�D�I�I���D�V���Q�H�H�G�H�G���I�R�U���W�K�H���G�X�U�D�W�L�R�Q���R�I���W�K�H

�S�U�R�M�H�F�W�����L�Q�F�O�X�G�L�Q�J���D�W���O�H�D�V�W���R�Q�H���$�S�S�O�L�F�D�W�L�R�Q���$�G�P�L�Q�L�V�W�U�D�W�R�U���I�R�U���W�K�H���V�\�V�W�H�P���D�Q�G���R�Q�H���R�U���P�R�U�H
�U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���V�����I�U�R�P���W�K�H���,�7���G�H�S�D�U�W�P�H�Q�W��

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��
��

�3�D�J�H������
��



€ �,�G�H�Q�W�L�I�\���W�K�H���U�H�V�R�X�U�F�H���Z�L�W�K���D�X�W�K�R�U�L�W�\���W�R���I�R�U�P�D�O�O�\���D�F�N�Q�R�Z�O�H�G�J�H���D�Q�G���D�S�S�U�R�Y�H���F�K�D�Q�J�H���R�U�G�H�U�V�����F�R�P�S�O�H�W�L�R�Q���R�I
�Z�R�U�N�����D�Q�G���S�D�\�P�H�Q�W�V���L�Q���D���W�L�P�H�O�\���P�D�Q�Q�H�U��

€ �3�U�R�Y�L�G�H���E�X�L�O�G�L�Q�J���D�F�F�H�V�V���W�R���0�R�W�R�U�R�O�D���S�H�U�V�R�Q�Q�H�O���W�R���D�O�O���&�X�V�W�R�P�H�U���I�D�F�L�O�L�W�L�H�V���Z�K�H�U�H���V�\�V�W�H�P���H�T�X�L�S�P�H�Q�W���L�V���W�R
�E�H���L�Q�V�W�D�O�O�H�G���G�X�U�L�Q�J���W�K�H���S�U�R�M�H�F�W�����7�H�P�S�R�U�D�U�\���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q���F�D�U�G�V���D�U�H���W�R���E�H���L�V�V�X�H�G���W�R���0�R�W�R�U�R�O�D���S�H�U�V�R�Q�Q�H�O�����L�I
�U�H�T�X�L�U�H�G���I�R�U���D�F�F�H�V�V���W�R���I�D�F�L�O�L�W�L�H�V��

€ �(�Q�V�X�U�H���U�H�P�R�W�H���Q�H�W�Z�R�U�N���F�R�Q�Q�H�F�W�L�Y�L�W�\���D�Q�G���D�F�F�H�V�V���W�R���0�R�W�R�U�R�O�D���U�H�V�R�X�U�F�H�V��
€ �3�U�R�Y�L�G�H���U�H�D�V�R�Q�D�E�O�H���F�D�U�H���W�R���S�U�H�Y�H�Q�W���H�T�X�L�S�P�H�Q�W���H�[�S�R�V�X�U�H���W�R���F�R�Q�W�D�P�L�Q�D�Q�W�V���W�K�D�W���F�D�X�V�H���G�D�P�D�J�H���W�R���W�K�H

�H�T�X�L�S�P�H�Q�W���R�U���L�Q�W�H�U�U�X�S�W�L�R�Q���R�I���V�H�U�Y�L�F�H��
€ �(�Q�V�X�U�H���D���V�D�I�H���Z�R�U�N���H�Q�Y�L�U�R�Q�P�H�Q�W���I�R�U���0�R�W�R�U�R�O�D���S�H�U�V�R�Q�Q�H�O��
€ �,�G�H�Q�W�L�I�\���D�Q�G���P�D�Q�D�J�H���S�U�R�M�H�F�W���U�L�V�N�V��
€ �3�R�L�Q�W���R�I���F�R�Q�W�D�F�W���W�R���Z�R�U�N���Z�L�W�K���W�K�H���0�R�W�R�U�R�O�D���6�\�V�W�H�P���7�H�F�K�Q�R�O�R�J�L�V�W�V���W�R���I�D�F�L�O�L�W�D�W�H���W�K�H���W�U�D�L�Q�L�Q�J���S�O�D�Q��
��
�,�7���6�X�S�S�R�U�W���7�H�D�P
��
�7�K�H���,�7���6�X�S�S�R�U�W���7�H�D�P�����R�U���&�X�V�W�R�P�H�U���G�H�V�L�J�Q�H�H�����P�D�Q�D�J�H�V���W�K�H���W�H�F�K�Q�L�F�D�O���H�I�I�R�U�W�V���D�Q�G���R�Q�J�R�L�Q�J���W�D�V�N�V���D�Q�G
�D�F�W�L�Y�L�W�L�H�V���R�I���W�K�H�L�U���V�\�V�W�H�P�����0�D�Q�D�J�H���W�K�H���&�X�V�W�R�P�H�U���R�Z�Q�H�G���S�U�R�Y�L�V�L�R�Q�L�Q�J���P�D�L�Q�W�H�Q�D�Q�F�H���D�Q�G���S�U�R�Y�L�G�H���U�H�T�X�L�U�H�G
�L�Q�I�R�U�P�D�W�L�R�Q���U�H�O�D�W�H�G���W�R���/�$�1�����:�$�1�����Z�L�U�H�O�H�V�V���Q�H�W�Z�R�U�N�V�����V�H�U�Y�H�U�����D�Q�G���F�O�L�H�Q�W���L�Q�I�U�D�V�W�U�X�F�W�X�U�H�����7�K�H�\���P�X�V�W���D�O�V�R���E�H
�I�D�P�L�O�L�D�U���Z�L�W�K���F�R�Q�Q�H�F�W�L�Y�L�W�\���W�R���L�Q�W�H�U�Q�D�O�����H�[�W�H�U�Q�D�O�����D�Q�G���W�K�L�U�G���S�D�U�W�\���V�\�V�W�H�P�V���W�R���Z�K�L�F�K���W�K�H���0�R�W�R�U�R�O�D���V�\�V�W�H�P���Z�L�O�O
�L�Q�W�H�U�I�D�F�H��
��
�7�K�H���,�7���6�X�S�S�R�U�W���7�H�D�P���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���L�Q�F�O�X�G�H���W�K�H���I�R�O�O�R�Z�L�Q�J��
��
€ �3�D�U�W�L�F�L�S�D�W�H���L�Q���R�Y�H�U�D�O�O���G�H�O�L�Y�H�U�\���D�Q�G���W�U�D�L�Q�L�Q�J���D�F�W�L�Y�L�W�L�H�V���W�R���X�Q�G�H�U�V�W�D�Q�G���W�K�H���V�R�I�W�Z�D�U�H�����L�Q�W�H�U�I�D�F�H�V�����D�Q�G

�I�X�Q�F�W�L�R�Q�D�O�L�W�\���R�I���W�K�H���V�\�V�W�H�P��
€ �3�D�U�W�L�F�L�S�D�W�H���Z�L�W�K���W�K�H���&�X�V�W�R�P�H�U���V�X�E�M�H�F�W���P�D�W�W�H�U���H�[�S�H�U�W�V���G�X�U�L�Q�J���W�K�H���S�U�R�Y�L�V�L�R�Q�L�Q�J���S�U�R�F�H�V�V���D�Q�G���W�U�D�L�Q�L�Q�J��
€ �$�X�W�K�R�U�L�]�H���J�O�R�E�D�O���S�U�R�Y�L�V�L�R�Q�L�Q�J���F�K�R�L�F�H�V���D�Q�G���G�H�F�L�V�L�R�Q�V�����D�Q�G���E�H���W�K�H���S�R�L�Q�W���V�����R�I���F�R�Q�W�D�F�W���I�R�U���U�H�S�R�U�W�L�Q�J���D�Q�G

�Y�H�U�L�I�\�L�Q�J���S�U�R�E�O�H�P�V���D�Q�G���P�D�L�Q�W�D�L�Q�L�Q�J���S�U�R�Y�L�V�L�R�Q�L�Q�J��
€ �2�E�W�D�L�Q���L�Q�S�X�W�V���I�U�R�P���R�W�K�H�U���X�V�H�U���D�J�H�Q�F�\���V�W�D�N�H�K�R�O�G�H�U�V���U�H�O�D�W�H�G���W�R���E�X�V�L�Q�H�V�V���S�U�R�F�H�V�V�H�V���D�Q�G���S�U�R�Y�L�V�L�R�Q�L�Q�J��
€ �,�P�S�O�H�P�H�Q�W���F�K�D�Q�J�H�V���W�R���&�X�V�W�R�P�H�U���R�Z�Q�H�G���D�Q�G���P�D�L�Q�W�D�L�Q�H�G���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���L�Q���V�X�S�S�R�U�W���R�I���W�K�H���(�Y�L�G�H�Q�F�H

�0�D�Q�D�J�H�P�H�Q�W���6�\�V�W�H�P���L�Q�V�W�D�O�O�D�W�L�R�Q��
��
�6�X�E�M�H�F�W���0�D�W�W�H�U���(�[�S�H�U�W�V
��
�7�K�H���6�X�E�M�H�F�W���0�D�W�W�H�U���(�[�S�H�U�W�V�����6�0�(���R�U���6�X�S�H�U���8�V�H�U�V�����D�U�H���W�K�H���F�R�U�H���J�U�R�X�S���R�I���X�V�H�U�V���L�Q�Y�R�O�Y�H�G���Z�L�W�K���G�H�O�L�Y�H�U�\
�D�Q�D�O�\�V�L�V�����W�U�D�L�Q�L�Q�J�����D�Q�G���W�K�H���S�U�R�Y�L�V�L�R�Q�L�Q�J���S�U�R�F�H�V�V�����L�Q�F�O�X�G�L�Q�J���P�D�N�L�Q�J���J�O�R�E�D�O���S�U�R�Y�L�V�L�R�Q�L�Q�J���F�K�R�L�F�H�V���D�Q�G
�G�H�F�L�V�L�R�Q�V�����7�K�H�V�H���P�H�P�E�H�U�V���V�K�R�X�O�G���E�H���H�[�S�H�U�L�H�Q�F�H�G���X�V�H�U�V���L�Q���W�K�H���Z�R�U�N�L�Q�J���D�U�H�D���V�����W�K�H�\���U�H�S�U�H�V�H�Q�W�����G�L�V�S�D�W�F�K��
�S�D�W�U�R�O�����H�W�F���������D�Q�G���V�K�R�X�O�G���E�H���H�P�S�R�Z�H�U�H�G���W�R���P�D�N�H���G�H�F�L�V�L�R�Q�V���U�H�O�D�W�H�G���W�R���S�U�R�Y�L�V�L�R�Q�L�Q�J���H�O�H�P�H�Q�W�V�����Z�R�U�N�I�O�R�Z�V��
�D�Q�G���G�H�S�D�U�W�P�H�Q�W���S�R�O�L�F�L�H�V���U�H�O�D�W�H�G���W�R���W�K�H���(�Y�L�G�H�Q�F�H���0�D�Q�D�J�H�P�H�Q�W���6�\�V�W�H�P��
��
�*�H�Q�H�U�D�O���&�X�V�W�R�P�H�U���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
�,�Q���D�G�G�L�W�L�R�Q���W�R���W�K�H���&�X�V�W�R�P�H�U���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���V�W�D�W�H�G���H�O�V�H�Z�K�H�U�H���L�Q���W�K�L�V���6�2�:�����W�K�H���&�X�V�W�R�P�H�U���L�V���U�H�V�S�R�Q�V�L�E�O�H
�I�R�U���W�K�H���I�R�O�O�R�Z�L�Q�J��
��
€ �$�O�O���&�X�V�W�R�P�H�U���S�U�R�Y�L�G�H�G���H�T�X�L�S�P�H�Q�W�����L�Q�F�O�X�G�L�Q�J���K�D�U�G�Z�D�U�H���D�Q�G���W�K�L�U�G���S�D�U�W�\���V�R�I�W�Z�D�U�H�����Q�H�F�H�V�V�D�U�\���I�R�U���G�H�O�L�Y�H�U�\

�R�I���W�K�H���6�\�V�W�H�P���Q�R�W���V�S�H�F�L�I�L�F�D�O�O�\���O�L�V�W�H�G���D�V���D���0�R�W�R�U�R�O�D���G�H�O�L�Y�H�U�D�E�O�H�����7�K�L�V���Z�L�O�O���L�Q�F�O�X�G�H���H�Q�G���X�V�H�U���Z�R�U�N�V�W�D�W�L�R�Q�V��
�Q�H�W�Z�R�U�N���H�T�X�L�S�P�H�Q�W�����F�D�P�H�U�D���H�T�X�L�S�P�H�Q�W���D�Q�G���W�K�H���O�L�N�H��

€ �&�R�Q�I�L�J�X�U�D�W�L�R�Q�����P�D�L�Q�W�H�Q�D�Q�F�H�����W�H�V�W�L�Q�J�����D�Q�G���V�X�S�S�R�U�W�L�Q�J���W�K�H���W�K�L�U�G���S�D�U�W�\���V�\�V�W�H�P�V���W�K�H���&�X�V�W�R�P�H�U���R�S�H�U�D�W�H�V
�Z�K�L�F�K���Z�L�O�O���E�H���L�Q�W�H�U�I�D�F�H�G���W�R���D�V���S�D�U�W���R�I���W�K�L�V���S�U�R�M�H�F�W��

€ �&�R�P�P�X�Q�L�F�D�W�L�R�Q���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�å�V���W�K�L�U�G���S�D�U�W�\���Y�H�Q�G�R�U�V�����D�V���U�H�T�X�L�U�H�G�����W�R���H�Q�D�E�O�H���0�R�W�R�U�R�O�D
�W�R���S�H�U�I�R�U�P���L�W�V���G�X�W�L�H�V��

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��
��

�3�D�J�H������
��



€ �$�F�W�L�Y�H���S�D�U�W�L�F�L�S�D�W�L�R�Q���R�I���&�X�V�W�R�P�H�U���6�0�(�V���L�Q���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\���P�H�H�W�L�Q�J�V���D�Q�G���Z�R�U�N�L�Q�J���V�H�V�V�L�R�Q�V���G�X�U�L�Q�J���W�K�H
�F�R�X�U�V�H���R�I���W�K�H���S�U�R�M�H�F�W�����&�X�V�W�R�P�H�U���6�0�(�V���Z�L�O�O���S�R�V�V�H�V�V���U�H�T�X�L�V�L�W�H���N�Q�R�Z�O�H�G�J�H���R�I���&�X�V�W�R�P�H�U���R�S�H�U�D�W�L�R�Q�V���D�Q�G
�O�H�J�D�F�\���V�\�V�W�H�P���V�����D�Q�G���S�R�V�V�H�V�V���V�N�L�O�O�V���D�Q�G���D�E�L�O�L�W�L�H�V���W�R���R�S�H�U�D�W�H���D�Q�G���P�D�Q�D�J�H���W�K�H���V�\�V�W�H�P��

€ �(�O�H�F�W�U�R�Q�L�F���Y�H�U�V�L�R�Q�V���R�I���D�Q�\���G�R�F�X�P�H�Q�W�D�W�L�R�Q���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H���E�X�V�L�Q�H�V�V���S�U�R�F�H�V�V�H�V���L�G�H�Q�W�L�I�L�H�G��
€ �3�U�R�Y�L�G�L�Q�J���D���I�D�F�L�O�L�W�\���Z�L�W�K���W�K�H���U�H�T�X�L�U�H�G���F�R�P�S�X�W�H�U���D�Q�G���D�X�G�L�R���Y�L�V�X�D�O���H�T�X�L�S�P�H�Q�W���I�R�U���W�U�D�L�Q�L�Q�J���D�Q�G���Z�R�U�N

�V�H�V�V�L�R�Q�V��
€ �$�E�L�O�L�W�\���W�R���S�D�U�W�L�F�L�S�D�W�H���L�Q���U�H�P�R�W�H���S�U�R�M�H�F�W���P�H�H�W�L�Q�J���V�H�V�V�L�R�Q�V���X�V�L�Q�J���*�R�R�J�O�H���0�H�H�W���R�U���D���P�X�W�X�D�O�O�\���D�J�U�H�H�D�E�O�H��

�&�X�V�W�R�P�H�U���S�U�R�Y�L�G�H�G�����D�O�W�H�U�Q�D�W�H���U�H�P�R�W�H���F�R�Q�I�H�U�H�Q�F�L�Q�J���V�R�O�X�W�L�R�Q��
��
��

�3�5�2�-�(�&�7���3�/�$�1�1�,�1�*
��
�$���F�O�H�D�U���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���W�K�H���Q�H�H�G�V���D�Q�G���H�[�S�H�F�W�D�W�L�R�Q�V���R�I���E�R�W�K���0�R�W�R�U�R�O�D���D�Q�G���W�K�H���&�X�V�W�R�P�H�U���D�U�H���F�U�L�W�L�F�D�O���W�R
�I�R�V�W�H�U�L�Q�J���D���F�R�O�O�D�E�R�U�D�W�L�Y�H���H�Q�Y�L�U�R�Q�P�H�Q�W���R�I���W�U�X�V�W���D�Q�G���P�X�W�X�D�O���U�H�V�S�H�F�W�����3�U�R�M�H�F�W���3�O�D�Q�Q�L�Q�J���U�H�T�X�L�U�H�V���W�K�H���J�D�W�K�H�U�L�Q�J
�R�I���S�U�R�M�H�F�W���V�S�H�F�L�I�L�F���L�Q�I�R�U�P�D�W�L�R�Q���L�Q���R�U�G�H�U���W�R���V�H�W���F�O�H�D�U���S�U�R�M�H�F�W���H�[�S�H�F�W�D�W�L�R�Q�V���D�Q�G���J�X�L�G�H�O�L�Q�H�V�����D�Q�G���V�H�W���W�K�H
�I�R�X�Q�G�D�W�L�R�Q���I�R�U���D���V�X�F�F�H�V�V�I�X�O���L�P�S�O�H�P�H�Q�W�D�W�L�R�Q��
��
�:�(�/�&�2�0�(���,�7���&�$�/�/�������7�(�/�(�&�2�1�)�(�5�(�1�&�(���:�(�%���0�(�(�7�,�1�*
��
�$���3�U�R�M�H�F�W���3�O�D�Q�Q�L�Q�J���6�H�V�V�L�R�Q���W�H�O�H�F�R�Q�I�H�U�H�Q�F�H���Z�L�O�O���E�H���V�F�K�H�G�X�O�H�G���D�I�W�H�U���W�K�H���$�J�U�H�H�P�H�Q�W���K�D�V���E�H�H�Q���H�[�H�F�X�W�H�G��
�7�K�H���D�J�H�Q�G�D���Z�L�O�O���L�Q�F�O�X�G�H���W�K�H���I�R�O�O�R�Z�L�Q�J��
��
€ �5�H�Y�L�H�Z���W�K�H���$�J�U�H�H�P�H�Q�W���G�R�F�X�P�H�Q�W�V��
€ �5�H�Y�L�H�Z���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\���U�H�T�X�L�U�H�P�H�Q�W�V���D�V���G�H�V�F�U�L�E�H�G���L�Q���W�K�L�V���6�2�:��
€ �3�U�R�Y�L�G�H���V�K�L�S�S�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q���I�R�U���D�O�O���S�X�U�F�K�D�V�H�G���H�T�X�L�S�P�H�Q�W��
€ �'�L�V�F�X�V�V���G�H�S�O�R�\�P�H�Q�W���G�D�W�H���D�F�W�L�Y�L�W�L�H�V��
€ �3�U�R�Y�L�G�H���D�V�V�L�J�Q�H�G���W�H�F�K�Q�L�F�L�D�Q���L�Q�I�R�U�P�D�W�L�R�Q��
€ �5�H�Y�L�H�Z���,�7���T�X�H�V�W�L�R�Q�Q�D�L�U�H���D�Q�G���F�X�V�W�R�P�H�U���L�Q�I�U�D�V�W�U�X�F�W�X�U�H��
€ �'�L�V�F�X�V�V���Z�K�L�F�K���W�D�V�N�V���Z�L�O�O���E�H���F�R�Q�G�X�F�W�H�G���E�\���0�R�W�R�U�R�O�D���U�H�V�R�X�U�F�H�V��
€ �'�L�V�F�X�V�V���&�X�V�W�R�P�H�U���L�Q�Y�R�O�Y�H�P�H�Q�W���L�Q���S�U�R�Y�L�V�L�R�Q�L�Q�J���D�Q�G���G�D�W�D���J�D�W�K�H�U�L�Q�J���W�R���F�R�Q�I�L�U�P���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���W�K�H

�V�F�R�S�H���D�Q�G���U�H�T�X�L�U�H�G���W�L�P�H���F�R�P�P�L�W�P�H�Q�W�V��
€ �5�H�Y�L�H�Z���W�K�H���L�Q�L�W�L�D�O���S�U�R�M�H�F�W���W�D�V�N�V���D�Q�G���L�Q�F�R�U�S�R�U�D�W�H���&�X�V�W�R�P�H�U���I�H�H�G�E�D�F�N����
€ �&�R�Q�I�L�U�P���&�-�,�6���E�D�F�N�J�U�R�X�Q�G���L�Q�Y�H�V�W�L�J�D�W�L�R�Q�V���D�Q�G���I�L�Q�J�H�U�S�U�L�Q�W���U�H�T�X�L�U�H�P�H�Q�W�V���I�R�U���0�R�W�R�U�R�O�D���H�P�S�O�R�\�H�H�V���D�Q�G���R�U

�F�R�Q�W�U�D�F�W�R�U�V�����5�H�T�X�L�U�H�G���I�L�Q�J�H�U�S�U�L�Q�W�V���Z�L�O�O���E�H���V�X�E�P�L�W�W�H�G���R�Q���0�R�W�R�U�R�O�D���S�U�R�Y�L�G�H�G���)�%�,���)�'�����������)�L�Q�J�H�U�S�U�L�Q�W���F�D�U�G�V��
€ �5�H�Y�L�H�Z���W�K�H���2�Q���O�L�Q�H���7�U�D�L�Q�L�Q�J���V�\�V�W�H�P���U�R�O�H���L�Q���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\���D�Q�G���S�U�R�Y�L�G�H���&�X�V�W�R�P�H�U���8�V�H�U���1�D�P�H���D�Q�G

�$�F�F�H�V�V���,�Q�I�R�U�P�D�W�L�R�Q��
€ �'�L�V�F�X�V�V���0�R�W�R�U�R�O�D���U�H�P�R�W�H���D�F�F�H�V�V���U�H�T�X�L�U�H�P�H�Q�W�V�����������K�R�X�U���D�F�F�H�V�V���W�R���D���V�H�F�X�U�H�G���W�Z�R���Z�D�\���,�Q�W�H�U�Q�H�W

�F�R�Q�Q�H�F�W�L�R�Q���W�R���W�K�H���0�R�W�R�U�R�O�D���V�\�V�W�H�P���I�L�U�H�Z�D�O�O�V���I�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I���G�H�S�O�R�\�P�H�Q�W�����P�D�L�Q�W�H�Q�D�Q�F�H�����D�Q�G
�P�R�Q�L�W�R�U�L�Q�J����

€ �'�L�V�F�X�V�V���&�X�V�W�R�P�H�U���R�E�O�L�J�D�W�L�R�Q���W�R���P�D�Q�D�J�H���F�K�D�Q�J�H���D�P�R�Q�J���W�K�H���V�W�D�N�H�K�R�O�G�H�U���D�Q�G���X�V�H�U���F�R�P�P�X�Q�L�W�L�H�V��
€ �5�H�Y�L�H�Z���G�H�S�O�R�\�P�H�Q�W���F�R�P�S�O�H�W�L�R�Q���F�U�L�W�H�U�L�D���D�Q�G���W�K�H���S�U�R�F�H�V�V���I�R�U���W�U�D�Q�V�L�W�L�R�Q�L�Q�J���W�R���V�X�S�S�R�U�W��
��
�0�R�W�R�U�R�O�D���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
€ �+�R�V�W���:�H�O�F�R�P�H���,�7���&�D�O�O��
€ �5�H�T�X�H�V�W���W�K�H���D�W�W�H�Q�G�D�Q�F�H���R�I���D�Q�\���D�G�G�L�W�L�R�Q�D�O���&�X�V�W�R�P�H�U���U�H�V�R�X�U�F�H�V���W�K�D�W���D�U�H���L�Q�V�W�U�X�P�H�Q�W�D�O���L�Q���W�K�H���S�U�R�M�H�F�W�
�V

�V�X�F�F�H�V�V�����D�V���Q�H�H�G�H�G��
€ �5�H�Y�L�H�Z���0�R�W�R�U�R�O�D�å�V���G�H�O�L�Y�H�U�\���D�S�S�U�R�D�F�K���D�Q�G���L�W�V���U�H�O�L�D�Q�F�H���R�Q���&�X�V�W�R�P�H�U���S�U�R�Y�L�G�H�G���U�H�P�R�W�H���D�F�F�H�V�V��
€ �3�U�R�Y�L�G�H���&�X�V�W�R�P�H�U�V���Z�L�W�K���V�W�H�S�V���W�R���I�R�O�O�R�Z���W�R���U�H�J�L�V�W�H�U���I�R�U���2�Q�O�L�Q�H���7�U�D�L�Q�L�Q�J��
€ �5�H�T�X�H�V�W���X�V�H�U���L�Q�I�R�U�P�D�W�L�R�Q���U�H�T�X�L�U�H�G���W�R���H�V�W�D�E�O�L�V�K���W�K�H���&�X�V�W�R�P�H�U���L�Q���W�K�H���/�;�3��

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��
��

�3�D�J�H������
��



��
�&�X�V�W�R�P�H�U���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
�&�R�P�S�O�H�W�H���W�K�H���2�Q�O�L�Q�H���7�U�D�L�Q�L�Q�J���U�H�J�L�V�W�U�D�W�L�R�Q���I�R�U�P���D�Q�G���S�U�R�Y�L�G�H���L�W���W�R���0�R�W�R�U�R�O�D���Z�L�W�K�L�Q���W�H�Q���E�X�V�L�Q�H�V�V���G�D�\�V���R�I���W�K�H
�3�U�R�M�H�F�W���3�O�D�Q�Q�L�Q�J���6�H�V�V�L�R�Q��
��
€ �5�H�Y�L�H�Z���W�K�H���U�H�F�H�L�Y�H�G�����D�V���S�D�U�W���R�I���R�U�G�H�U�����D�Q�G���F�R�P�S�O�H�W�H�G���,�7���T�X�H�V�W�L�R�Q�Q�D�L�U�H����
€ �3�U�R�Y�L�G�H���D���F�X�V�W�R�P�H�U���S�R�L�Q�W���R�I���F�R�Q�W�D�F�W���I�R�U���W�K�H���S�U�R�M�H�F�W��
€ �3�U�R�Y�L�G�H���G�D�W�D���I�R�U���F�R�P�S�O�H�W�L�Q�J���W�K�H���S�R�O�L�F�\���Y�D�O�L�G�D�W�L�R�Q���I�R�U�P��
€ �3�U�R�Y�L�G�H���/�;�3���X�V�H�U���L�Q�I�R�U�P�D�W�L�R�Q���D�V���U�H�T�X�H�V�W�H�G���E�\���0�R�W�R�U�R�O�D��
€ �9�H�U�L�I�\���&�X�V�W�R�P�H�U���$�G�P�L�Q�L�V�W�U�D�W�R�U���V�����K�D�Y�H���D�F�F�H�V�V���W�R���W�K�H���/�;�3��
��
�0�R�W�R�U�R�O�D���'�H�O�L�Y�H�U�D�E�O�H�V
��
€ �:�H�O�F�R�P�H���&�D�O�O���S�U�H�V�H�Q�W�D�W�L�R�Q���D�Q�G���N�H�\���P�H�H�W�L�Q�J���Q�R�W�H�V
€ �6�H�Q�G���D�Q���H�P�D�L�O���F�R�Q�I�L�U�P�L�Q�J���G�H�S�O�R�\�P�H�Q�W���G�D�W�H���D�Q�G���6�7���D�V�V�L�J�Q�H�G���H�P�D�L�O
€ �&�R�P�P�X�Q�L�F�D�W�H���Z�L�W�K���W�K�H���&�X�V�W�R�P�H�U���Y�L�D���H�P�D�L�O���F�R�Q�I�L�U�P�L�Q�J���V�K�L�S�P�H�Q�W���D�Q�G���W�U�D�F�N�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q��
€ �,�Q�V�W�U�X�F�W���W�K�H���&�X�V�W�R�P�H�U���R�Q���+�R�Z���W�R���5�H�J�L�V�W�H�U���I�R�U���7�U�D�L�Q�L�Q�J���H�P�D�L�O��
€ �3�U�R�Y�L�G�H���D�Q�G���U�H�Y�L�H�Z���W�K�H���7�U�D�L�Q�L�Q�J���3�O�D�Q��
��

�6�2�/�8�7�,�2�1���3�5�2�9�,�6�,�2�1�,�1�*��
��
�6�R�O�X�W�L�R�Q���S�U�R�Y�L�V�L�R�Q�L�Q�J���L�Q�F�O�X�G�H�V���W�K�H���F�R�Q�I�L�J�X�U�D�W�L�R�Q���R�I���X�V�H�U���F�R�Q�I�L�J�X�U�D�E�O�H���S�D�U�D�P�H�W�H�U�V�����X�Q�L�W���Q�D�P�H�V�����S�H�U�V�R�Q�Q�H�O��
�D�Q�G���V�W�D�W�X�V���F�R�G�H�V�������7�K�H���V�\�V�W�H�P���Z�L�O�O���E�H���S�U�R�Y�L�V�L�R�Q�H�G���X�V�L�Q�J���0�R�W�R�U�R�O�D���V�W�D�Q�G�D�U�G���S�U�R�Y�L�V�L�R�Q�L�Q�J���S�D�U�D�P�H�W�H�U�V���D�Q�G
�Z�L�O�O���L�Q�F�R�U�S�R�U�D�W�H���&�X�V�W�R�P�H�U���V�S�H�F�L�I�L�F���S�U�R�Y�L�V�L�R�Q�L�Q�J��
��
�,�1���&�$�5���9�,�'�(�2���3�5�2�9�,�6�,�2�1�,�1�*���6�&�(�1�$�5�,�2
��
�,�I���L�Q���F�D�U���Y�L�G�H�R���L�V���D���S�D�U�W���R�I���W�K�H���V�\�V�W�H�P�����W�K�H���0�R�W�R�U�R�O�D���$�S�S�O�L�F�D�W�L�R�Q���6�S�H�F�L�D�O�L�V�W���Z�L�O�O���F�R�P�S�O�H�W�H���W�K�H���I�R�O�O�R�Z�L�Q�J
�S�U�R�Y�L�V�L�R�Q�L�Q�J���W�D�V�N�V��
��
�0�R�W�R�U�R�O�D���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
€ �&�R�Q�G�X�F�W���D���U�H�P�R�W�H���U�H�Y�L�H�Z���R�I���W�K�H���V�W�D�Q�G�D�U�G���S�U�R�Y�L�V�L�R�Q�L�Q�J���G�D�W�D�E�D�V�H���Z�L�W�K���W�K�H���&�X�V�W�R�P�H�U���S�U�L�R�U���W�R���W�K�H���V�W�D�U�W���R�I

�S�U�R�Y�L�V�L�R�Q�L�Q�J��
€ �3�U�R�Y�L�G�H���D�Q�G���U�H�Y�L�H�Z���W�K�H���3�U�R�Y�L�V�L�R�Q�L�Q�J���(�[�S�R�U�W���:�R�U�N�V�K�H�H�W�V���Z�L�W�K���W�K�H���&�X�V�W�R�P�H�U��
€ �&�R�Q�G�X�F�W���D���F�R�Q�I�H�U�H�Q�F�H���F�D�O�O���Z�L�W�K���W�K�H���&�X�V�W�R�P�H�U���W�R���U�H�Y�L�H�Z���W�K�H���F�R�P�S�O�H�W�H�Q�H�V�V���R�I���W�K�H���3�U�R�Y�L�V�L�R�Q�L�Q�J���(�[�S�R�U�W

�:�R�U�N�V�K�H�H�W�V���S�U�L�R�U���W�R���W�K�H���V�W�D�U�W���R�I���S�U�R�Y�L�V�L�R�Q�L�Q�J��
��
�%�2�'�<���:�2�5�1���&�$�0�(�5�$���3�5�2�9�,�6�,�2�1�,�1�*���6�&�(�1�$�5�,�2
��
�,�I���E�R�G�\���Z�R�U�Q���F�D�P�H�U�D�V���D�U�H���D���S�D�U�W���R�I���W�K�H���V�\�V�W�H�P�����W�K�H���S�U�R�Y�L�V�L�R�Q�L�Q�J���R�I���W�K�H���L�Q���F�D�U���V�\�V�W�H�P���Z�L�O�O���J�H�Q�H�U�D�O�O�\���I�R�O�O�R�Z
�W�K�H���F�R�P�S�O�H�W�L�R�Q���R�I���W�K�H���E�D�V�H���L�Q���F�D�U���Y�L�G�H�R���S�U�R�Y�L�V�L�R�Q�L�Q�J��
��
�0�R�W�R�U�R�O�D���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
�&�R�Q�I�L�J�X�U�H���W�U�D�Q�V�I�H�U���V�W�D�W�L�R�Q�V���I�R�U���F�R�Q�Q�H�F�W�L�Y�L�W�\���W�R���W�K�H���H�Y�L�G�H�Q�F�H���P�D�Q�D�J�H�P�H�Q�W���V�H�U�Y�H�U��
��
€ �&�R�Q�I�L�J�X�U�H���G�H�Y�L�F�H�V���Z�L�W�K�L�Q���W�K�H���H�Y�L�G�H�Q�F�H���P�D�Q�D�J�H�P�H�Q�W���V�\�V�W�H�P��
€ �&�K�H�F�N���R�X�W���G�H�Y�L�F�H�V���D�Q�G���F�U�H�D�W�H���D���W�H�V�W���U�H�F�R�U�G�L�Q�J��

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��
��

�3�D�J�H������
��



€ �9�H�U�L�I�\���V�X�F�F�H�V�V�I�X�O���X�S�O�R�D�G���I�U�R�P���G�H�Y�L�F�H�V���D�I�W�H�U���G�R�F�N�L�Q�J���E�D�F�N���L�Q�W�R���W�K�H���W�U�D�Q�V�I�H�U���V�W�D�W�L�R�Q���R�U���8�6�%���G�R�F�N��
��
��

�6�2�)�7�:�$�5�(���,�1�6�7�$�/�/�$�7�,�2�1��
��
�2�1���6�,�7�(���6�2�)�7�:�$�5�(���,�1�6�7�$�/�/�$�7�,�2�1
��
�&�O�L�H�Q�W���V�R�I�W�Z�D�U�H���Z�L�O�O���E�H���L�Q�V�W�D�O�O�H�G���R�Q���R�Q�H���Z�R�U�N�V�W�D�W�L�R�Q�V���D�Q�G���X�S���W�R�������P�R�E�L�O�H���G�H�Y�L�F�H�V���W�R���I�D�F�L�O�L�W�D�W�H���S�U�R�Y�L�V�L�R�Q�L�Q�J
�W�U�D�L�Q�L�Q�J���W�R���&�X�V�W�R�P�H�U���S�H�U�V�R�Q�Q�H�O�����&�X�V�W�R�P�H�U���Z�L�O�O���F�R�P�S�O�H�W�H���V�R�I�W�Z�D�U�H���L�Q�V�W�D�O�O�D�W�L�R�Q���R�Q���W�K�H���U�H�P�D�L�Q�L�Q�J
�Z�R�U�N�V�W�D�W�L�R�Q�V���D�Q�G���F�D�P�H�U�D�V��
��
�0�R�W�R�U�R�O�D���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
�î���9�H�U�L�I�\���V�\�V�W�H�P���U�H�D�G�L�Q�H�V�V��
�î���5�H�T�X�H�V�W���F�O�L�H�Q�W���V�R�I�W�Z�D�U�H��
�î���'�H�O�L�Y�H�U���W�K�H���S�U�H���L�Q�V�W�D�O�O�D�W�L�R�Q���S�U�H�S�D�U�D�W�L�R�Q���F�K�H�F�N�O�L�V�W��
�î���3�U�R�Y�L�G�H���L�Q�V�W�U�X�F�W�L�R�Q���R�Q���F�O�L�H�Q�W���V�R�I�W�Z�D�U�H���L�Q�V�W�D�O�O�D�W�L�R�Q���D�Q�G���L�Q�V�W�D�O�O���F�O�L�H�Q�W���V�R�I�W�Z�D�U�H���R�Q���R�Q�H���Z�R�U�N�V�W�D�W�L�R�Q���D�Q�G���X�S���W�R
�I�L�Y�H���P�R�E�L�O�H���G�H�Y�L�F�H�V��
�î���7�R�W�D�O���R�I���W�U�D�L�Q�L�Q�J���R�Y�H�U�Y�L�H�Z���V�H�V�V�L�R�Q�V���V�K�D�O�O���Q�R�W���H�[�F�H�H�G�������K�R�X�U�V��
�î���3�U�R�Y�L�G�H���L�Q�V�W�U�X�F�W�L�R�Q���R�Q���F�O�L�H�Q�W���V�R�I�W�Z�D�U�H���G�H�S�O�R�\�P�H�Q�W���X�W�L�O�L�W�\��
��
�&�X�V�W�R�P�H�U���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
�î���3�U�R�Y�L�G�H���D�Q�G���L�Q�V�W�D�O�O���Z�R�U�N�V�W�D�W�L�R�Q���P�R�E�L�O�H���G�H�Y�L�F�H���K�D�U�G�Z�D�U�H���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���V�S�H�F�L�I�L�F�D�W�L�R�Q�V��
�î���$�V�V�L�J�Q���S�H�U�V�R�Q�Q�H�O���W�R���R�E�V�H�U�Y�H���V�R�I�W�Z�D�U�H���L�Q�V�W�D�O�O�D�W�L�R�Q���W�U�D�L�Q�L�Q�J��
�î���&�R�P�S�O�H�W�H���L�Q�V�W�D�O�O�D�W�L�R�Q���R�I���F�O�L�H�Q�W���V�R�I�W�Z�D�U�H���R�Q���U�H�P�D�L�Q�L�Q�J���Z�R�U�N�V�W�D�W�L�R�Q�V���D�Q�G���P�R�E�L�O�H���G�H�Y�L�F�H�V��
�î���$�W�W�H�Q�G���R�Q�V�L�W�H���G�H�S�O�R�\�P�H�Q�W���W�U�D�L�Q�L�Q�J���V�X�I�I�L�F�L�H�Q�W���W�R���H�Q�D�E�O�H���X�V�H�U���S�U�R�I�L�F�L�H�Q�F�\��
�î���&�R�P�S�O�H�W�H���R�Q�O�L�Q�H���W�U�D�L�Q�L�Q�J��
��
�0�R�W�R�U�R�O�D���'�H�O�L�Y�H�U�D�E�O�H�V
��
�î���3�U�R�Y�L�G�H���D���S�U�H���L�Q�V�W�D�O�O�D�W�L�R�Q���S�U�H�S�D�U�D�W�L�R�Q���F�K�H�F�N�O�L�V�W��
�î���3�U�R�Y�L�G�H���L�Q�V�W�D�O�O�D�W�L�R�Q���J�X�L�G�H��
�î���3�U�R�Y�L�G�H���W�U�D�L�Q�L�Q�J���R�Y�H�U�Y�L�H�Z�V���R�Q���K�D�U�G�Z�D�U�H���V�R�I�W�Z�D�U�H���D�Q�G���V�\�V�W�H�P���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q���I�R�U���F�X�V�W�R�P�H�U�V���G�X�U�L�Q�J
�G�H�S�O�R�\�P�H�Q�W���G�D�W�H�V��
��
��

�,�1�)�5�$�6�7�5�8�&�7�8�5�(���9�$�/�,�'�$�7�,�2�1
��
�+�D�U�G�Z�D�U�H���Z�L�O�O���E�H���L�Q�V�W�D�O�O�H�G���R�Q���W�K�H���Q�H�W�Z�R�U�N���W�R���I�D�F�L�O�L�W�D�W�H���S�U�R�Y�L�V�L�R�Q�L�Q�J�����W�H�V�W�L�Q�J�����D�Q�G���Z�L�O�O���E�H���X�V�H�G���W�R���S�U�R�Y�L�G�H
�L�Q�V�W�U�X�F�W�L�R�Q���W�R���&�X�V�W�R�P�H�U���S�H�U�V�R�Q�Q�H�O���D�I�W�H�U���W�K�H���F�R�P�S�O�H�W�H���V�R�I�W�Z�D�U�H���L�Q�V�W�D�O�O�D�W�L�R�Q��
��
�0�R�W�R�U�R�O�D���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
€ �9�H�U�L�I�\���W�K�D�W���W�K�H���V�H�U�Y�H�U���L�V���S�U�R�S�H�U�O�\���U�D�F�N�H�G���D�Q�G���F�R�Q�Q�H�F�W�H�G���W�R���W�K�H���Q�H�W�Z�R�U�N��
€ �9�H�U�L�I�\���W�K�D�W���D�F�F�H�V�V���S�R�L�Q�W�V���D�U�H���S�U�R�S�H�U�O�\���L�Q�V�W�D�O�O�H�G���D�Q�G���F�R�Q�Q�H�F�W�H�G���W�R���W�K�H���Q�H�W�Z�R�U�N��
€ �9�H�U�L�I�\���W�K�D�W���W�U�D�Q�V�I�H�U���V�W�D�W�L�R�Q�V���D�U�H���F�R�Q�Q�H�F�W�H�G���W�R���W�K�H���Q�H�W�Z�R�U�N���D�Q�G���F�R�Q�I�L�J�X�U�H�G��
��
�&�X�V�W�R�P�H�U���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��
��

�3�D�J�H������
��



��
€ �9�H�U�L�I�\���W�K�D�W���W�K�H���V�H�U�Y�H�U���Q�H�W�Z�R�U�N���K�D�V���D�F�F�H�V�V���W�R���W�K�H���L�Q�W�H�U�Q�H�W���I�R�U���V�R�I�W�Z�D�U�H���L�Q�V�W�D�O�O�D�W�L�R�Q���D�Q�G���X�S�G�D�W�H�V��
€ �9�H�U�L�I�\���W�K�D�W���W�K�H���Q�H�W�Z�R�U�N���U�R�X�W�L�Q�J���L�V���F�R�U�U�H�F�W���I�R�U���W�K�H���W�U�D�Q�V�I�H�U���V�W�D�W�L�R�Q�V���D�Q�G���D�F�F�H�V�V���S�R�L�Q�W�V���W�R���F�R�P�P�X�Q�L�F�D�W�H���Z�L�W�K

�W�K�H���V�H�U�Y�H�U��
€ �9�H�U�L�I�\���W�K�D�W���W�K�H���F�O�L�H�Q�W���F�R�P�S�X�W�H�U�V���F�D�Q���D�F�F�H�V�V���W�K�H���V�H�U�Y�H�U���R�Q���W�K�H���U�H�T�X�L�U�H�G���S�R�U�W�V��
��
�+�$�5�'�:�$�5�(���,�1�6�7�$�/�/�$�7�,�2�1
��
�3�K�\�V�L�F�D�O���L�Q�V�W�D�O�O�D�W�L�R�Q���R�I���K�D�U�G�Z�D�U�H�����L���H�����V�H�U�Y�H�U�V�����F�D�P�H�U�D�V�����$�F�F�H�V�V���3�R�L�Q�W�V�����:�L�)�L���G�R�F�V�����H�W�F�������L�V���Q�R�W���L�Q�F�O�X�G�H�G���L�Q
�W�K�H���V�W�D�Q�G�D�U�G���V�F�R�S�H���R�I���W�K�H���V�R�O�X�W�L�R�Q�����,�I���D���F�X�V�W�R�P���T�X�R�W�H���I�R�U���L�Q�V�W�D�O�O�D�W�L�R�Q�V���L�V���L�Q�F�O�X�G�H�G���L�Q���W�K�L�V���S�X�U�F�K�D�V�H��
�0�R�W�R�U�R�O�D���Z�L�O�O���P�D�Q�D�J�H���W�K�H���V�X�E�F�R�Q�W�U�D�F�W�R�U���D�Q�G���W�K�H�L�U���G�H�O�L�Y�H�U�D�E�O�H�V���D�V���S�D�U�W���R�I���W�K�L�V���6�2�:�����&�X�V�W�R�P�H�U�V���Z�K�R
�S�H�U�I�R�U�P���R�U���S�U�R�F�X�U�H���W�K�H�L�U���R�Z�Q���L�Q�V�W�D�O�O�D�W�L�R�Q�V���D�V�V�X�P�H���D�O�O���L�Q�V�W�D�O�O�D�W�L�R�Q���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���L�Q�F�O�X�G�L�Q�J���F�R�V�W�����R�Y�H�U�V�L�J�K�W
�D�Q�G���U�L�V�N��
��

�6�<�6�7�(�0���7�5�$�,�1�,�1�*
��
�0�R�W�R�U�R�O�D���W�U�D�L�Q�L�Q�J���F�R�Q�V�L�V�W�V���R�I���E�R�W�K���F�R�P�S�X�W�H�U���E�D�V�H�G�����R�Q�O�L�Q�H�����D�Q�G���L�Q�V�W�U�X�F�W�R�U���O�H�G�����R�Q���V�L�W�H���R�U���U�H�P�R�W�H�������7�U�D�L�Q�L�Q�J
�G�H�O�L�Y�H�U�\���P�H�W�K�R�G�V���Y�D�U�\���G�H�S�H�Q�G�L�Q�J���R�Q���F�R�X�U�V�H���F�R�Q�W�H�Q�W�����6�H�O�I���S�D�F�H�G���R�Q�O�L�Q�H���W�U�D�L�Q�L�Q�J���F�R�X�U�V�H�V�����D�G�G�L�W�L�R�Q�D�O���O�L�Y�H
�W�U�D�L�Q�L�Q�J�����G�R�F�X�P�H�Q�W�D�W�L�R�Q�����D�Q�G���U�H�V�R�X�U�F�H�V���F�D�Q���E�H���D�F�F�H�V�V�H�G���D�Q�G���U�H�J�L�V�W�H�U�H�G���I�R�U���R�Q���W�K�H���0�R�W�R�U�R�O�D�å�V���/�;�3��
��
�2�1�/�,�1�(���7�5�$�,�1�,�1�*
��
�2�Q�O�L�Q�H���W�U�D�L�Q�L�Q�J���L�V���P�D�G�H���D�Y�D�L�O�D�E�O�H���W�R���W�K�H���&�X�V�W�R�P�H�U���Y�L�D���0�R�W�R�U�R�O�D�å�V���/�;�3�����7�K�L�V���V�X�E�V�F�U�L�S�W�L�R�Q���V�H�U�Y�L�F�H���S�U�R�Y�L�G�H�V
�W�K�H���&�X�V�W�R�P�H�U���Z�L�W�K���F�R�Q�W�L�Q�X�D�O���D�F�F�H�V�V���W�R���R�X�U���O�L�E�U�D�U�\���R�I���R�Q�O�L�Q�H���O�H�D�U�Q�L�Q�J���F�R�Q�W�H�Q�W���D�Q�G���D�O�O�R�Z�V���X�V�H�U�V���W�K�H���E�H�Q�H�I�L�W
�R�I���O�H�D�U�Q�L�Q�J���D�W���W�L�P�H�V���F�R�Q�Y�H�Q�L�H�Q�W���W�R���W�K�H�P�����&�R�Q�W�H�Q�W���L�V���D�G�G�H�G���D�Q�G���X�S�G�D�W�H�G���R�Q���D���U�H�J�X�O�D�U���E�D�V�L�V���W�R���N�H�H�S
�L�Q�I�R�U�P�D�W�L�R�Q���F�X�U�U�H�Q�W�����7�K�L�V���W�U�D�L�Q�L�Q�J���P�R�G�D�O�L�W�\���D�O�O�R�Z�V���W�K�H���&�X�V�W�R�P�H�U���W�R���H�Q�J�D�J�H���L�Q���W�U�D�L�Q�L�Q�J���Z�K�H�Q���F�R�Q�Y�H�Q�L�H�Q�W��
��
�$���O�L�V�W���R�I���D�Y�D�L�O�D�E�O�H���R�Q�O�L�Q�H���W�U�D�L�Q�L�Q�J���F�R�X�U�V�H�V���F�D�Q���E�H���I�R�X�Q�G���L�Q���W�K�H���7�U�D�L�Q�L�Q�J���3�O�D�Q��
��
�0�R�W�R�U�R�O�D���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
€ �'�H�V�L�J�Q�D�W�H���D���/�;�3���$�G�P�L�Q�L�V�W�U�D�W�R�U���W�R���Z�R�U�N���Z�L�W�K���W�K�H���&�X�V�W�R�P�H�U��
€ �(�V�W�D�E�O�L�V�K���D�Q���D�F�F�H�V�V�L�E�O�H���L�Q�V�W�D�Q�F�H���R�I���W�K�H���/�;�3���I�R�U���W�K�H���&�X�V�W�R�P�H�U��
€ �2�U�J�D�Q�L�]�H���F�R�Q�W�H�Q�W���W�R���D�O�L�J�Q���Z�L�W�K���W�K�H���&�X�V�W�R�P�H�U�å�V���V�H�O�H�F�W�H�G���W�H�F�K�Q�R�O�R�J�L�H�V��
€ �&�U�H�D�W�H���L�Q�L�W�L�D�O���&�X�V�W�R�P�H�U���X�V�H�U���D�F�F�R�X�Q�W�V���D�Q�G���D���V�L�Q�J�O�H���3�U�L�P�D�U�\���$�G�P�L�Q�L�V�W�U�D�W�R�U���D�F�F�R�X�Q�W��
€ �'�X�U�L�Q�J���R�Q���E�R�D�U�G�L�Q�J�����D�V�V�L�V�W���W�K�H���&�X�V�W�R�P�H�U���Z�L�W�K���/�;�3���X�V�D�J�H���E�\���S�U�R�Y�L�G�L�Q�J���W�U�D�L�Q�L�Q�J���D�Q�G���M�R�E���D�L�G�V���D�V���Q�H�H�G�H�G��
€ �&�U�H�D�W�H���D�Q�G���P�D�L�Q�W�D�L�Q���X�V�H�U���U�R�O�H���/�H�D�U�Q�L�Q�J���3�D�W�K�V���G�H�I�L�Q�H�G���E�\���W�K�H���&�X�V�W�R�P�H�U��
€ �,�Q�V�W�D�O�O���V�H�F�X�U�L�W�\���S�D�W�F�K�H�V���Z�K�H�Q���D�Y�D�L�O�D�E�O�H��
€ �3�U�R�Y�L�G�H���W�H�F�K�Q�L�F�D�O���V�X�S�S�R�U�W���I�R�U���X�V�H�U���D�F�F�R�X�Q�W���D�Q�G���D�F�F�H�V�V���L�V�V�X�H�V�����E�D�V�H���V�\�V�W�H�P���I�X�Q�F�W�L�R�Q�D�O�L�W�\�����D�Q�G���0�R�W�R�U�R�O�D

�6�R�O�X�W�L�R�Q�V���P�D�Q�D�J�H�G���F�R�Q�W�H�Q�W��
€ �0�R�Q�L�W�R�U���W�K�H���/�H�D�U�Q�L�Q�J���6�X�E�V�F�U�L�S�W�L�R�Q���V�H�U�Y�H�U�����3�U�R�Y�L�G�H���V�X�S�S�R�U�W���I�R�U���V�H�U�Y�H�U���L�Q�F�L�G�H�Q�W�V��
��
�&�X�V�W�R�P�H�U���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
€ �3�U�R�Y�L�G�H���X�V�H�U���L�Q�I�R�U�P�D�W�L�R�Q���I�R�U���W�K�H���L�Q�L�W�L�D�O���F�U�H�D�W�L�R�Q���R�I���D�F�F�R�X�Q�W�V��
€ �3�U�R�Y�L�G�H���Q�H�W�Z�R�U�N���D�Q�G���L�Q�W�H�U�Q�H�W���F�R�Q�Q�H�F�W�L�Y�L�W�\���I�R�U���W�K�H���&�X�V�W�R�P�H�U�å�V���X�V�H�U�V���W�R���D�F�F�H�V�V���W�K�H���/�;�3��
€ �7�K�H���F�X�V�W�R�P�H�U�
�V���S�U�L�P�D�U�\���/�;�3���D�G�P�L�Q�L�V�W�U�D�W�R�U���V�K�R�X�O�G���F�R�P�S�O�H�W�H���W�K�H���I�R�O�O�R�Z�L�Q�J���V�H�O�I���S�D�F�H�G���W�U�D�L�Q�L�Q�J�����/�;�3

�,�Q�W�U�R�G�X�F�W�L�R�Q���R�Q�O�L�Q�H���F�R�X�U�V�H�����/�;�3���������������/�;�3���3�U�L�P�D�U�\���6�L�W�H���$�G�P�L�Q�L�V�W�U�D�W�R�U���2�Y�H�U�Y�L�H�Z���R�Q�O�L�Q�H���F�R�X�U�V�H
���/�;�3���������������D�Q�G���/�;�3���*�U�R�X�S���$�G�P�L�Q�L�V�W�U�D�W�R�U���2�Y�H�U�Y�L�H�Z�����/�;�3����������

€ �$�G�Y�L�V�H���D�J�H�Q�F�\���O�H�D�U�Q�H�U�V���R�I���W�K�H���D�Y�D�L�O�D�E�L�O�L�W�\���R�I���W�U�D�L�Q�L�Q�J���Y�L�D���W�K�H���/�;�3��
€ �(�Q�V�X�U�H���X�V�H�U�V���F�R�P�S�O�H�W�H���/�;�3���W�U�D�L�Q�L�Q�J���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���3�U�R�M�H�F�W���6�F�K�H�G�X�O�H��

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��
��

�3�D�J�H������
��



€ �2�U�G�H�U���D�Q�G���P�D�L�Q�W�D�L�Q���V�X�E�V�F�U�L�S�W�L�R�Q�V���W�R���D�F�F�H�V�V���0�R�W�R�U�R�O�D�å�V���/�;�3��
€ �&�R�Q�W�D�F�W���0�R�W�R�U�R�O�D���6�R�O�X�W�L�R�Q�V���W�R���H�Q�J�D�J�H���7�H�F�K�Q�L�F�D�O���6�X�S�S�R�U�W���Z�K�H�Q���Q�H�H�G�H�G��
��
�0�R�W�R�U�R�O�D���'�H�O�L�Y�H�U�D�E�O�H�V
��
€ �/�;�3���(�Q�D�E�O�H
��
�,�1�6�7�5�8�&�7�2�5���/�(�'���7�5�$�,�1�,�1�*�����2�1�6�,�7�(���$�1�'���5�(�0�2�7�(��
��
�$���O�L�V�W���R�I���,�Q�V�W�U�X�F�W�R�U���/�H�G���D�Q�G���9�L�U�W�X�D�O���,�Q�V�W�U�X�F�W�R�U���/�H�G���F�R�X�U�V�H�V���F�D�Q���E�H���I�R�X�Q�G���L�Q���W�K�H���7�U�D�L�Q�L�Q�J���3�O�D�Q��
��
�0�R�W�R�U�R�O�D���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
€ �'�H�O�L�Y�H�U���8�V�H�U���*�X�L�G�H�V���D�Q�G���W�U�D�L�Q�L�Q�J���P�D�W�H�U�L�D�O�V���L�Q���H�O�H�F�W�U�R�Q�L�F�����3�'�)���I�R�U�P�D�W��
€ �3�H�U�I�R�U�P���W�U�D�L�Q�L�Q�J���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���7�U�D�L�Q�L�Q�J���3�O�D�Q��
€ �3�U�R�Y�L�G�H���&�X�V�W�R�P�H�U���Z�L�W�K���W�U�D�L�Q�L�Q�J���$�W�W�H�Q�G�D�Q�F�H���5�R�V�W�H�U�V���D�Q�G���V�X�P�P�D�U�L�]�H���D�Q�\���S�H�U�W�L�Q�H�Q�W���R�E�V�H�U�Y�D�W�L�R�Q�V���W�K�D�W

�P�D�\���L�P�S�D�F�W���H�Q�G���X�V�H�U���W�U�D�L�Q�L�Q�J��
��
�&�X�V�W�R�P�H�U���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
€ �6�X�S�S�O�\���F�O�D�V�V�U�R�R�P�V���Z�L�W�K���D���Z�R�U�N�V�W�D�W�L�R�Q���I�R�U���W�K�H���L�Q�V�W�U�X�F�W�R�U�����L�I���2�Q�V�L�W�H�����D�Q�G���D�W���O�H�D�V�W���R�Q�H���Z�R�U�N�V�W�D�W�L�R�Q���I�R�U���H�Y�H�U�\

�V�W�X�G�H�Q�W���E�D�V�H�G���R�Q���W�K�H���U�H�T�X�L�U�H�P�H�Q�W�V���O�L�V�W�H�G���L�Q���W�K�H���7�U�D�L�Q�L�Q�J���3�O�D�Q��
€ �'�H�V�L�J�Q�D�W�H���W�U�D�L�Q�L�Q�J���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V���Z�K�R���Z�L�O�O���Z�R�U�N���Z�L�W�K���W�K�H���0�R�W�R�U�R�O�D���W�U�D�L�Q�H�U�V���L�Q���W�K�H���G�H�O�L�Y�H�U�\���R�I���W�U�D�L�Q�L�Q�J��
€ �&�R�Q�G�X�F�W���H�Q�G���X�V�H�U���W�U�D�L�Q�L�Q�J���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���3�U�R�M�H�F�W���6�F�K�H�G�X�O�H��
��
�0�R�W�R�U�R�O�D���'�H�O�L�Y�H�U�D�E�O�H�V
��
€ �(�O�H�F�W�U�R�Q�L�F���Y�H�U�V�L�R�Q�V���R�I���8�V�H�U���*�X�L�G�H�V���D�Q�G���W�U�D�L�Q�L�Q�J���P�D�W�H�U�L�D�O�V��
€ �$�W�W�H�Q�G�D�Q�F�H���5�R�V�W�H�U�V��
€ �7�H�F�K�Q�L�F�D�O���7�U�D�L�Q�L�Q�J���&�D�W�D�O�R�J��
��

�)�8�1�&�7�,�2�1�$�/���9�$�/�,�'�$�7�,�2�1���$�1�'���3�5�2�-�(�&�7���&�/�2�6�8�5�(
��
�7�K�H���R�E�M�H�F�W�L�Y�H���R�I���)�X�Q�F�W�L�R�Q�D�O���9�D�O�L�G�D�W�L�R�Q���L�V���W�R���G�H�P�R�Q�V�W�U�D�W�H���W�K�H���I�H�D�W�X�U�H�V���D�Q�G���I�X�Q�F�W�L�R�Q�V���R�I���W�K�H���V�\�V�W�H�P���L�Q���W�K�H
�&�X�V�W�R�P�H�U�å�V���S�U�R�Y�L�V�L�R�Q�H�G���H�Q�Y�L�U�R�Q�P�H�Q�W�����7�K�H���I�X�Q�F�W�L�R�Q�D�O���G�H�P�R�Q�V�W�U�D�W�L�R�Q���P�D�\���Q�R�W���H�[�H�U�F�L�V�H���D�O�O���I�X�Q�F�W�L�R�Q�V���R�I���W�K�H
�V�\�V�W�H�P�����L�I���L�G�H�Q�W�L�I�L�H�G���D�V���Q�R�W���E�H�L�Q�J���D�S�S�O�L�F�D�E�O�H���W�R���W�K�H���&�X�V�W�R�P�H�U�å�V���R�S�H�U�D�W�L�R�Q�V���R�U���I�R�U���Z�K�L�F�K���W�K�H���V�\�V�W�H�P���K�D�V���Q�R�W
�E�H�H�Q���S�U�R�Y�L�V�L�R�Q�H�G�����7�K�H���I�X�Q�F�W�L�R�Q�D�O���G�H�P�R�Q�V�W�U�D�W�L�R�Q���L�V���D���F�U�L�W�L�F�D�O���D�F�W�L�Y�L�W�\���W�K�D�W���P�X�V�W���R�F�F�X�U���I�R�O�O�R�Z�L�Q�J���W�K�H
�F�R�P�S�O�H�W�L�R�Q���R�I���S�U�R�Y�L�V�L�R�Q�L�Q�J��
��
�0�R�W�R�U�R�O�D���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V
��
€ �&�R�Q�G�X�F�W���D���S�R�Z�H�U���R�Q���I�X�Q�F�W�L�R�Q�D�O���G�H�P�R�Q�V�W�U�D�W�L�R�Q���R�I���W�K�H���L�Q�V�W�D�O�O�H�G���V�\�V�W�H�P���S�H�U���W�K�H���G�H�S�O�R�\�P�H�Q�W�����F�K�H�F�N�O�L�V�W
€ �0�D�Q�D�J�H���W�R���U�H�V�R�O�X�W�L�R�Q���D�Q�\���G�R�F�X�P�H�Q�W�H�G���S�X�Q�F�K���O�L�V�W���L�W�H�P�V���Q�R�W�H�G���R�Q���W�K�H���G�H�S�O�R�\�P�H�Q�W���F�K�H�F�N�O�L�V�W��
€ �3�U�R�Y�L�G�H���W�U�L�S���U�H�S�R�U�W���R�X�W�O�L�Q�L�Q�J���D�O�O���D�F�W�L�Y�L�W�L�H�V���F�R�P�S�O�H�W�H�G���G�X�U�L�Q�J���W�K�H���L�Q�V�W�D�O�O�D�W�L�R�Q���D�V���Z�H�O�O���D�V���R�X�W�V�W�D�Q�G�L�Q�J���I�R�O�O�R�Z

�X�S���L�W�H�P�V
€ �3�U�R�Y�L�G�H���D�Q���R�Y�H�U�Y�L�H�Z���R�I���W�K�H���V�X�S�S�R�U�W���S�U�R�F�H�V�V���D�Q�G���K�R�Z���W�R���U�H�T�X�H�V�W���V�X�S�S�R�U�W��
€ �:�D�O�N���W�K�U�R�X�J�K���V�X�S�S�R�U�W���U�H�V�R�X�U�F�H�V�����Z�H�E���W�L�F�N�H�W���H�Q�W�U�\���D�Q�G���H�V�F�D�O�D�W�L�R�Q���S�U�R�F�H�G�X�U�H�V��
€ �3�U�R�Y�L�G�H���D���F�X�V�W�R�P�H�U���V�X�U�Y�H�\���X�S�R�Q���F�O�R�V�X�U�H���R�I���W�K�H���S�U�R�M�H�F�W��
��
�&�X�V�W�R�P�H�U���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��
��

�3�D�J�H������
��



��
€ �:�L�W�Q�H�V�V���W�K�H���I�X�Q�F�W�L�R�Q�D�O���G�H�P�R�Q�V�W�U�D�W�L�R�Q���D�Q�G���D�F�N�Q�R�Z�O�H�G�J�H���L�W�V���F�R�P�S�O�H�W�L�R�Q���Y�L�D���V�L�J�Q�D�W�X�U�H���R�Q���W�K�H���G�H�S�O�R�\�P�H�Q�W

�F�K�H�F�N�O�L�V�W��
€ �3�D�U�W�L�F�L�S�D�W�H���L�Q���S�U�L�R�U�L�W�L�]�L�Q�J���W�K�H���S�X�Q�F�K���O�L�V�W��
€ �&�R�R�U�G�L�Q�D�W�H���D�Q�G���P�D�Q�D�J�H���&�X�V�W�R�P�H�U���D�F�W�L�R�Q���D�V���Q�R�W�H�G���L�Q���W�K�H���S�X�Q�F�K���O�L�V�W��
€ �3�U�R�Y�L�G�H���V�L�J�Q�D�W�R�U�\���D�S�S�U�R�Y�D�O���R�Q���W�K�H���G�H�S�O�R�\�P�H�Q�W���F�K�H�F�N�O�L�V�W���S�U�R�Y�L�G�L�Q�J���0�R�W�R�U�R�O�D���Z�L�W�K���I�L�Q�D�O���D�F�F�H�S�W�D�Q�F�H��
€ �&�R�P�S�O�H�W�H���&�X�V�W�R�P�H�U���6�X�U�Y�H�\��
��

��

��

�'�5�$�)�7
��

�4�8�2�7�(����������������
�����������9���������Z���(�/��

��

��

�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V��
��

�3�D�J�H������
��



 

 

�'�5�$�)�7
 

�4�8�2�7�(����������������
�����������9���������Z���(�/��

 

 

 
�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V�� 



 

 

�'�5�$�)�7
 

�4�8�2�7�(����������������
�����������9���������Z���(�/��

 

 

 
�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V�� 



 

 

�'�5�$�)�7
 

�4�8�2�7�(����������������
�����������9���������Z���(�/��

 

 

 
�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V�� 



 

 

�'�5�$�)�7
 

�4�8�2�7�(����������������
�����������9���������Z���(�/��

 

 

 
�$�Q�\���V�D�O�H�V���W�U�D�Q�V�D�F�W�L�R�Q���I�R�O�O�R�Z�L�Q�J���0�R�W�R�U�R�O�D�
�V���T�X�R�W�H���L�V���E�D�V�H�G���R�Q���D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���Y�D�O�L�G���D�Q�G���H�[�H�F�X�W�H�G���Z�U�L�W�W�H�Q���F�R�Q�W�U�D�F�W���E�H�W�Z�H�H�Q���&�X�V�W�R�P�H�U���D�Q�G���0�R�W�R�U�R�O�D�����W�K�H�������8�Q�G�H�U�O�\�L�Q�J
�$�J�U�H�H�P�H�Q�W���������W�K�D�W���D�X�W�K�R�U�L�]�H�V���&�X�V�W�R�P�H�U���W�R���S�X�U�F�K�D�V�H���H�T�X�L�S�P�H�Q�W���D�Q�G���R�U���V�H�U�Y�L�F�H�V���R�U���O�L�F�H�Q�V�H���V�R�I�W�Z�D�U�H�����F�R�O�O�H�F�W�L�Y�H�O�\�������3�U�R�G�X�F�W�V�����������,�I���Q�R���8�Q�G�H�U�O�\�L�Q�J���$�J�U�H�H�P�H�Q�W���H�[�L�V�W�V���E�H�W�Z�H�H�Q���0�R�W�R�U�R�O�D���D�Q�G���&�X�V�W�R�P�H�U�����W�K�H�Q
�0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���R�I���8�V�H���D�Q�G���0�R�W�R�U�R�O�D�
�V���6�W�D�Q�G�D�U�G���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���R�I���6�D�O�H�V���D�Q�G���6�X�S�S�O�\���V�K�D�O�O���J�R�Y�H�U�Q���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�G�X�F�W�V�� 







�2�5�'�,�1�$�1�&�(���1�2�����B�B�B�B�B�B�B�B�B 

�$�1�� �2�5�'�,�1�$�1�&�(���:�$�,�9�,�1�*�� �&�2�0�3�(�7�,�7�,�9�(��
�%�,�'�'�,�1�*���� �$�8�7�+�2�5�,�=�,�1�*�� �7�+�(�� �$�&�7�,�1�*�� �&�,�7�<��
�0�$�1�$�*�(�5�� �7�2�� �(�1�7�(�5�� �,�1�7�2���$�1���$�*�5�(�(�0�(�1�7��
�:�,�7�+���0�2�7�2�5�2�/�$���6�2�/�8�7�,�2�1�6�����,�1�&�������)�2�5���7�+�(��
�3�8�5�&�+�$�6�(���2�)���7�+�,�5�7�<���6�(�9�(�1���:�$�7�&�+�*�8�$�5�'��
�%�2�'�<�� �&�$�0�(�5�$�6���� �)�2�5�� �'�(�&�/�$�5�,�1�*�� �$�1��
�(�0�(�5�*�(�1�&�<�����$�1�'���)�2�5���2�7�+�(�5���3�8�5�3�2�6�(�6 

 
�:�+�(�5�(�$�6�����W�K�H���7�H�[�D�U�N�D�Q�D�����$�U�N�D�Q�V�D�V���3�R�O�L�F�H���'�H�S�D�U�W�P�H�Q�W���L�V���U�H�T�X�H�V�W�L�Q�J���W�K�H���%�R�D�U�G��

�R�I�� �'�L�U�H�F�W�R�U�V�� �D�S�S�U�R�Y�H�� �W�K�H�� �S�X�U�F�K�D�V�H�� �R�I�� �W�K�L�U�W�\���V�H�Y�H�Q�� ���������� �:�D�W�F�K�J�X�D�U�G�� �%�R�G�\�� �&�D�P�H�U�D�V�� �D�Q�G��

�U�H�O�D�W�H�G���V�R�I�W�Z�D�U�H�����K�D�U�G�Z�D�U�H�����O�L�F�H�Q�V�H�V�����D�Q�G���Z�D�U�U�D�Q�W�L�H�V�����D�Q�G 

 �:�+�(�5�(�$�6�����W�K�L�V���U�H�T�X�H�V�W���L�V���P�D�G�H���L�Q���R�U�G�H�U���W�R���X�S�G�D�W�H���D�Q�G���H�[�S�D�Q�G���L�W�V���F�X�U�U�H�Q�W���E�R�G�\��

�F�D�P�H�U�D���V�\�V�W�H�P�����D�Q�G�� 

�:�+�(�5�(�$�6�����0�R�W�R�U�R�O�D�� �6�R�O�X�W�L�R�Q�V���� �,�Q�F�������K�D�V�� �V�X�E�P�L�W�W�H�G�� �D�� �S�U�R�S�R�V�D�O�� �W�R�� �X�S�J�U�D�G�H�� �D�Q�G��

�H�[�S�D�Q�G���W�K�H���%�R�G�\���&�D�P�H�U�D���V�\�V�W�H�P���D�W���D���W�R�W�D�O���F�R�V�W�����������������������������D�Q�G 

 �:�+�(�5�(�$�6�����D���������������������$�U�N�D�Q�V�D�V���6�W�D�W�H���(�T�X�L�S�P�H�Q�W���J�U�D�Q�W���Z�D�V���S�U�H�Y�L�R�X�V�O�\���D�Z�D�U�G�H�G��

�D�Q�G���L�V���D�Y�D�L�O�D�E�O�H���D�V���Z�H�O�O���D�V���D�������������������0�R�W�R�U�R�O�D���6�R�O�X�W�L�R�Q�V���:�D�W�F�K�J�X�D�U�G���F�U�H�G�L�W�����D�Q�G�� 

�:�+�(�5�(�$�6�����0�R�W�R�U�R�O�D�� �6�R�O�X�W�L�R�Q�V���� �,�Q�F�������L�V�� �W�K�H�� �V�D�P�H�� �F�R�P�S�D�Q�\�� �W�K�H���&�L�W�\���X�V�H�G�� �W�R��

�S�X�U�F�K�D�V�H���L�W�V���H�[�L�V�W�L�Q�J���E�R�G�\���F�D�P�H�U�D���V�\�V�W�H�P���D�Q�G���W�K�H�\���K�D�Y�H���W�K�H���X�Q�L�T�X�H���D�E�L�O�L�W�\���W�R���X�S�J�U�D�G�H���D�Q�G��

�H�[�S�D�Q�G���W�K�H���H�[�L�V�W�L�Q�J���V�\�V�W�H�P�����D�Q�G 

�:�+�(�5�(�$�6�����S�X�U�V�X�D�Q�W���W�R���$�U�N�����&�R�G�H���$�Q�Q�����†�������������������������W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���P�D�\��

�Z�D�L�Y�H���W�K�H���U�H�T�X�L�U�H�P�H�Q�W�V���R�I���F�R�P�S�H�W�L�W�L�Y�H���E�L�G�G�L�Q�J���L�Q���H�[�F�H�S�W�L�R�Q�D�O���V�L�W�X�D�W�L�R�Q�V���Z�K�H�U�H���F�R�P�S�H�W�L�W�L�Y�H��

�E�L�G�G�L�Q�J���L�V���Q�R�W���I�H�D�V�L�E�O�H�����D�Q�G 

 �:�+�( �5�(�$�6�����L�W�� �L�V�� �Q�R�W�� �I�H�D�V�L�E�O�H�� �R�U�� �S�U�D�F�W�L�F�D�E�O�H�� �W�R�� �H�Q�J�D�J�H�� �L�Q�� �F�R�P�S�H�W�L�W�L�Y�H�� �E�L�G�G�L�Q�J��

�E�H�F�D�X�V�H���0�R�W�R�U�R�O�D���6�R�O�X�W�L�R�Q�V�����,�Q�F�������L�V���F�R�Q�V�L�G�H�U�H�G���D���V�R�O�H���V�R�X�U�F�H�����D�Q�G�� 

 �:�+�(�5�(�$�6�����L�Q���F�R�Q�V�L�G�H�U�D�W�L�R�Q���R�I���D�Q�G���I�R�U���W�K�H���U�H�D�V�R�Q�V���V�H�W���I�R�U�W�K���D�E�R�Y�H�����W�K�H���7�H�[�D�U�N�D�Q�D����

�$�U�N�D�Q�V�D�V���3�R�O�L�F�H���'�H�S�D�U�W�P�H�Q�W���G�R�H�V���U�H�T�X�H�V�W���W�K�D�W���D�Q�\���F�R�P�S�H�W�L�W�L�Y�H���E�L�G�G�L�Q�J���S�U�D�F�W�L�F�H�V���R�W�K�H�U�Z�L�V�H��

�U�H�T�X�L�U�H�G���E�\���D�S�S�O�L�F�D�E�O�H���V�W�D�W�X�H���D�Q�G���R�U�G�L�Q�D�Q�F�H���E�H���Z�D�L�Y�H�G���D�V���S�H�U�P�L�W�W�H�G���E�\���$�U�N�����&�R�G�H���$�Q�Q�����†��



�������������������� �D�Q�G���†������������ �R�I�� �W�K�H���&�L�W�\�� �R�I���7�H�[�D�U�N�D�Q�D���� �$�U�N�D�Q�V�D�V�����&�R�G�H�� �R�I�� �2�U�G�L�Q�D�Q�F�H�V���D�Q�G�� �W�K�H��

�S�X�U�F�K�D�V�H���R�I���W�K�H���L�W�H�P�V���G�H�V�F�U�L�E�H�G���D�E�R�Y�H���E�H���D�S�S�U�R�Y�H�G�� 

 �:�+�(�5�(�$�6�����W�K�H���$�F�W�L�Q�J���&�L�W�\���0�D�Q�D�J�H�U���D�Q�G���6�W�D�I�I���U�H�F�R�P�P�H�Q�G���D�S�S�U�R�Y�D�O�� 

 �1�2�:�����7�+�(�5�(�)�2�5�(�����%�(���,�7���5�(�6�2�/�9�(�'�����E�\���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���R�I���W�K�H���&�L�W�\��

�R�I���7�H�[�D�U�N�D�Q�D�����$�U�N�D�Q�V�D�V�� 

 
�6�H�F�W�L�R�Q������ �7�K�H���F�R�P�S�H�W�L�W�L�Y�H���E�L�G�G�L�Q�J���S�U�D�F�W�L�F�H�V���F�R�Q�W�H�P�S�O�D�W�H�G���E�\���D�S�S�O�L�F�D�E�O�H���O�D�Z��

�D�Q�G�� �R�U�G�L�Q�D�Q�F�H�� �D�U�H�� �Z�D�L�Y�H�G�� �D�Q�G�� �W�K�H���$�F�W�L�Q�J�� �&�L�W�\�� �0�D�Q�D�J�H�U�� �L�V�� �D�X�W�K�R�U�L�]�H�G�� �W�R�� �H�Q�W�H�U�� �L�Q�W�R�� �D�Q�\��
�D�J�U�H�H�P�H�Q�W���Z�L�W�K���0�R�W�R�U�R�O�D���6�R�O�X�W�L�R�Q�V�����,�Q�F�������W�K�L�U�W�\���V�H�Y�H�Q�������������:�D�W�F�K�J�X�D�U�G���%�R�G�\���&�D�P�H�U�D�V���D�Q�G��
�U�H�O�D�W�H�G�� �V�R�I�W�Z�D�U�H���� �K�D�U�G�Z�D�U�H���� �O�L�F�H�Q�V�H�V���� �D�Q�G�� �Z�D�U�U�D�Q�W�L�H�V���G�H�V�F�U�L�E�H�G�� �K�H�U�H�L�Q�� �R�Q�� �W�K�H�� �W�H�U�P�V����
�F�R�Q�G�L�W�L�R�Q�V�����D�Q�G���L�Q���D�Q���D�P�R�X�Q�W���Q�R�W���W�R���H�[�F�H�H�G�������������������������� 

 
�6�H�F�W�L�R�Q������ ���7�K�L�V���D�F�W�L�R�Q���E�H�L�Q�J���Q�H�F�H�V�V�D�U�\���I�R�U���W�K�H���S�U�H�V�H�U�Y�D�W�L�R�Q���R�I���W�K�H���S�X�E�O�L�F���S�H�D�F�H����

�K�H�D�O�W�K�����D�Q�G���V�D�I�H�W�\�����L�Q�F�O�X�G�L�Q�J���W�K�H���Q�H�H�G���W�R���F�R�P�P�H�Q�F�H���S�U�R�P�S�W���D�F�T�X�L�V�L�W�L�R�Q���D�Q�G���L�Q�V�W�D�O�O�D�W�L�R�Q���R�I��
�V�D�L�G���Q�H�H�G�H�G���K�D�U�G�Z�D�U�H�����V�R�I�W�Z�D�U�H���D�Q�G���V�X�S�S�R�U�W�������D�Q�G���D���V�H�S�D�U�D�W�H���D�Q�G���G�L�V�W�L�Q�F�W���Y�R�W�H���K�D�Y�L�Q�J���E�H�H�Q��
�W�D�N�H�Q�� �R�Q�� �W�K�L�V�� �H�P�H�U�J�H�Q�F�\�� �F�O�D�X�V�H���� �D�Q�� �H�P�H�U�J�H�Q�F�\�� �L�V�� �W�K�H�U�H�I�R�U�H�� �G�H�F�O�D�U�H�G�� �W�R�� �H�[�L�V�W���� �D�Q�G�� �W�K�L�V��
�R�U�G�L�Q�D�Q�F�H���V�K�D�O�O���E�H���L�Q���I�X�O�O���I�R�U�F�H���D�Q�G���H�I�I�H�F�W���I�U�R�P���D�Q�G���D�I�W�H�U���L�W�V���S�D�V�V�D�J�H���D�Q�G���D�S�S�U�R�Y�D�O������ 

 
 �3�$�6�6�(�'���$�1�'���$�3�3�5�2�9�(�'���W�K�L�V�����U�G���G�D�\���R�I���-�X�O�\������������������ 

 

      
 �B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B 

        �����������$�O�O�H�Q���/�����%�U�R�Z�Q�����0�D�\�R�U 
�$�7�7�(�6�7�� 
 
 
�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B 
�+�H�D�W�K�H�U���6�R�\�D�U�V�����&�L�W�\���&�O�H�U�N�� 
 
 
�$�3�3�5�2�9�(�'�� 
 
 
�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B 
�-�R�V�K�X�D���/�����3�R�W�W�H�U�����&�L�W�\���$�W�W�R�U�Q�H�\ 

 



 

CITY OF TEXARKANA, AR  
BOARD OF DIRECTORS 

AGENDA TITLE:  Adopt an Ordinance to rezone a parcel of land located on the Northeast 
corner of Grand Avenue and 37th Street from R-3 Low-density 
residential to R-4 Medium-density residential. (WARD 4) (PWD-
Planning) City Planner Mary Beck 

The applicant requests an emergency clause. An emergency clause 
requires a separate and distinct vote of the board and is valid only if 
there is a two-thirds vote of approval by the board. (Hdbk. Const. 
Amend 7) 

AGENDA DATE:  July 3, 2023 

ITEM TYPE:  Ordinance��   Resolution��   Other�� :  

DEPARTMENT:  Public Works/Planning 

PREPARED BY: Mary Beck 

REQUEST: A developer Brandon Kennedy is requesting a rezoning from R-3 Low-
density residential to an R-4 Medium-density residential zone in order 
to build a three-section townhouse at the corner of Grand Avenue and 
37th Street for rental property.  Currently the zoning requirements would 
only allow for a two-section townhouse as the property has less than the 
15,000 feet required for three family units in that zone.   

EMERGENCY CLAUSE : An emergency clause is requested to be able to begin construction.   

SUMMARY : The Planning Commission recommendation is approval of this rezoning 
with no opposition voted.  Because housing needs are at a premium 
development of residential properties is being encouraged to meet those 
needs. 

EXPENSE REQUIRED: 0 

AMOUNT BUDGETED:  0 

APPROPRIATION 
REQUIRED:  

0 

RECOMMENDED 
ACTION : 

Adoption of a rezoning ordinance is recommended by the Planning 
Commission.      

EXHIBITS:  Ordinance, Memo to Acting City Manager, deeds, map segment.  
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ALL OF LOTS NUMBERED SEVEN (7) AND EIGHT (8) IN BLOCK 

NUMBERED TEN (10) OF COUNTY AVENUE COLLGE HEIGHTS 1ST 

ADDITION TO THE CITY OF TEXARKANA, MILLER COUNTY, 

ARKANSAS 
 

 �:�+�(�5�(�$�6�����W�K�H�� �3�O�D�Q�Q�L�Q�J�� �&�R�P�P�L�V�V�L�R�Q���� �D�I�W�H�U�� �S�X�E�O�L�F�� �K�H�D�U�L�Q�J���� �K�D�V�� �D�S�S�U�R�Y�H�G�� �V�D�L�G��

�D�S�S�O�L�F�D�W�L�R�Q�� �D�Q�G�� �U�H�F�R�P�P�H�Q�G�H�G�� �W�K�D�W�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �R�I�� �W�K�H�� �&�L�W�\�� �R�I�� �7�H�[�D�U�N�D�Q�D����

�$�U�N�D�Q�V�D�V�����D�G�R�S�W���W�K�H���R�U�G�L�Q�D�Q�F�H���D�I�I�H�F�W�L�Q�J���V�D�L�G���U�H�]�R�Q�L�Q�J���U�H�T�X�H�V�W�����D�Q�G���� 

�� �1�2�:�����7�+�(�5�(�)�2�5�(�����%�(���,�7���2�5�'�$�,�1�(�'���E�\���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���R�I���W�K�H���&�L�W�\��

�R�I���7�H�[�D�U�N�D�Q�D�����$�U�N�D�Q�V�D�V���W�K�D�W���� 

 
�6�H�F�W�L�R�Q������ �2�U�G�L�Q�D�Q�F�H���1�R�����.�������������D�V���D�P�H�Q�G�H�G�����V�K�R�X�O�G���E�H���D�P�H�Q�G�H�G���W�R���U�H�]�R�Q�H���W�K�H��

�D�E�R�Y�H���G�H�V�F�U�L�E�H�G�� �S�U�R�S�H�U�W�\�� �L�Q�� �W�K�H�� �&�L�W�\�� �R�I�� �7�H�[�D�U�N�D�Q�D���� �$�U�N�D�Q�V�D�V���� �I�U�R�P�� �5������ �/�R�Z�� �G�H�Q�V�L�W�\��

�U�H�V�L�G�H�Q�W�L�D�O�� �W�R�� �5������ �0�H�G�L�X�P���G�H�Q�V�L�W�\�� �U�H�V�L�G�H�Q�W�L�D�O���� �� �7�K�L�V�� �L�V�� �V�R�O�H�O�\�� �D�� �U�H�]�R�Q�L�Q�J�� �D�Q�G�� �Q�R�� �R�W�K�H�U��

�D�F�W�L�R�Q�����F�R�Q�Y�H�\�D�Q�F�H�����R�U���U�H�O�H�D�V�H���R�I���L�Q�W�H�U�H�V�W������ 
 

�6�H�F�W�L�R�Q������ �7�K�L�V���D�F�W�L�R�Q���E�H�L�Q�J���Q�H�F�H�V�V�D�U�\���I�R�U���W�K�H���S�U�H�V�H�U�Y�D�W�L�R�Q���R�I���W�K�H���S�X�E�O�L�F���S�H�D�F�H����

�K�H�D�O�W�K���D�Q�G���V�D�I�H�W�\���� �D�Q�G�� �D�� �V�H�S�D�U�D�W�H���D�Q�G���G�L�V�W�L�Q�F�W���Y�R�W�H���K�D�Y�L�Q�J���E�H�H�Q���W�D�N�H�Q���R�Q���W�K�L�V���H�P�H�U�J�H�Q�F�\��

�F�O�D�X�V�H�����D�Q���H�P�H�U�J�H�Q�F�\���L�V���W�K�H�U�H�I�R�U�H���G�H�F�O�D�U�H�G���W�R���H�[�L�V�W�����D�Q�G���W�K�L�V���R�U�G�L�Q�D�Q�F�H���V�K�D�O�O���E�H���L�Q���I�X�O�O���I�R�U�F�H��

�D�Q�G���H�I�I�H�F�W���I�U�R�P���D�Q�G���D�I�W�H�U���L�W�V���S�D�V�V�D�J�H���D�Q�G���D�S�S�U�R�Y�D�O�� 

  



�3�$�6�6�(�'���$�1�'���$�3�3�5�2�9�(�'���W�K�L�V�����U�G���G�D�\���R�I���-�X�O�\������������������ 

      
 �B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B 

        �����������$�O�O�H�Q���/�����%�U�R�Z�Q�����0�D�\�R�U 
 
 
 
�$�7�7�(�6�7�� 
 
 
�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B 
�+�H�D�W�K�H�U���6�R�\�D�U�V�����&�L�W�\���&�O�H�U�N�� 
 
 
�$�3�3�5�2�9�(�'�� 
 
 
�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B 
�-�R�V�K�X�D���/�����3�R�W�W�H�U�����&�L�W�\���$�W�W�R�U�Q�H�\ 









 
 
 
 
 
 
 

 

 
 

 

Planning Review  
 

Prepared by: 
Planning Division - Public Works Department 

City of Texarkana, Arkansas 

 



 

 
 

  
 

CITY OF TEXARKANA, ARKANSAS 
DEPARTMENT OF PUBLIC WORKS  
216 WALNUT STREET 71854-6024 
PO BOX 2711 – TEXARKANA, ARKANSAS 75504-2711 
PHONE (870) 779-4971 – FAX (870) 773-2395 
 

MEMORANDUM 
 

 

 
TO:   TyRhonda Henderson, Acting City Manager 

FROM: Mary Beck, City Planner 

DATE: June 14, 2023 

SUBJECT:  Board of Directors Agenda item for July 3, 2023 – Request by Brandon 
Kennedy, KRE Holdings, LLC, 3413 East Broad Street, Texarkana, AR 71854-9345, in 
order to rezone from R-3 Low-density residential to R-4 Medium density residential in 
order to build townhouses. The location of the property is the corner of Grand Avenue 
and E. 37th Street.    
LEGAL DESCRIPTION:    

The property is legally described as Lots 7 & 8, Block 10, COUNTY AVENUE COLLEGE 
HEIGHTS 1ST SUBDIVISION, Texarkana, Miller County, Arkansas, and contains .3 acres 
more or less. 
   
REASON FOR REQUEST: 

The planned construction of income producing rental property in the current zoning 
would allow for two-dwelling units whereas the rezoning would allow for three 
townhouses instead of two.   
  

 
COMPATIBILITY WITH EXISTING ZONING:  
  

EXISTING LAND USES:  Site:      vacant residential lot 
North:   single-family dwelling 
East      single-family dwelling 
South:   single-family dwelling 
West:    single-family dwelling 

  
EXISTING ZONING: Site:      R-3 Low-density residential  

North:    R-3 Low-density residential    
South:   R-3 Low-density residential     
East:     R-3 Low-density residential  
West:     R-3 Low-density residential    



 

 

CONFORMANCE WITH APPLICABLE ORDINANCES AND/OR STATE STATUTES:  
 

The Arkansas Code of 1987 Annotated (14-56-422B) requires the following 
– “All plans, recommended ordinances, and regulations shall be adopted 
through the following procedure for adoption of plans and regulations: 
 
 (A) The Planning Commission shall hold a public hearing on the plans, 
ordinances, and regulations proposed under this subchapter. 
 

The 1988 Long term comprehensive plan recommends single-family land use in this 
area and the majority of the surrounding areas.  The majority of the zoning is R-3 Low-
density residential and R-4 Medium-density residential that both allow for development 
of duplexes and townhomes.  The requested R-4 zoning is a slightly higher density 
requiring only 4000 sq. ft. per family instead of the 5,000 sq. ft. required by the current 
R-3 zone.  With many vacant lots in the City where spot blight housing has been 
demolished development such as these townhouses have room to be constructed to 
fill the need for low and medium cost rental units that are in high demand.  With 
adequate infrastructure in place to serve the property and similar surrounding land 
usage, no conflicts are anticipated.   
 

Zoning 
District 

     Setbacks    

Use 
Lot Area 
(Square 
Feet) 

Lot Area 
Per Family 

Lot Width 
At 

Building 
Line 

Lot 
Coverage 
Max. % 

F
ront Y

ard 

Interior 
     Side Yard      
Exterior Corner 

Lot       
Rear 

Yard> 

     Maximum      
Height       

Backing 
Up To 
Side 
Yard 

Backing 
Up To 
Rear 
Yard 

Stories Feet 

R-3  Townhouses  5,000c  5,000c  22d  40  25  5e  25  10  25  3  36  

R-4 Townhouses  4,000c  4,000c  22d  60  25  5e  25  10  20  3  36  

UTILITIES & TRANSPORTATION NETWORK:  
 
 Local :              Grand Avenue 

                         37th Street 
Collector:          none 
Arterial:             none 

 Water:               6” in Grand Avenue 
Sewer:              6” in alley 
Fire hydrant:    E. 37th Street & Senator Street  
                        approximately 200’ from the property    
   



(B)  Notice of public hearing shall be published in a newspaper of general 
circulation in the city, at least (1) time fifteen days prior to the hearing. 
 
(2) Following the public hearing, proposed plans may be adopted, and 
proposed ordinance and regulations may be recommended as presented, 
or in modified form, by a majority vote of the entire commission.   
 
(3) Following it adoption of plans and recommendation of ordinances and 
regulations, the commission shall certify adopted plans of recommended 
ordinances of and regulations to the legislative body of the city for its 
adoption. 
 
(4) The legislative body of the city may return the plans and recommended 
ordinances and regulations to the commission for further study or 
rectification, or, by a majority vote of the entire membership, may, by 
ordinance or resolution, adopt the plans and recommended ordinances or 
regulations submitted by the commission.  However, noting in this 
subchapter shall be construed to limit the city board’s authority to recall the 
ordinances and resolutions by a vote of a majority of the council.  
 
(5) Following adoption by the legislative body, the adopted plans, 
ordinances, and regulations shall be filed in the office of the City Clerk.  The 
City Clerk shall file, with the county recorder of the counties in which 
territorial jurisdiction is being exercised such plans, ordinances, and 
regulations as pertain to the territory beyond the corporate limits.  
 
The required notice was published in the Sunday, May 28, 2023, edition of 
the Texarkana Gazette.  The City notified twenty-seven (27) property 
owners by regular postal mail within three hundred feet (300’) as required 
by the Texarkana, Arkansas Code of Ordinances.            

 
OPPOSITION: 
   None to date. 
 
PLANNING COMMISSION CERTIFICATION:  
 
  The Planning Commission met on June 13, 2023, and on a motion by Mr. 
Adger Smith, seconded by Mr. Mike Jones to approved passed 7-0 without  
opposition.  All commissioners were present. 
 
    Anderson Neal  Yes 
    Mike Jones  Yes 
                                           Boots Thomas Yes 
    Adger Smith  Yes 
    Bertha Dunn  Yes 
    Jason Dupree Yes 
    Randall Hickerson Yes 
       
BOARD OF DIRECTORS ACTION REQUESTED:  



 
Consider the recommendation for approval of the Planning Commission to adopt an 
ordinance to change zoning from R-3 Low-density residential to R-4 Medium-density 
residential zoning on the parcel located on the NE corner of Grand Avenue and 37th 
Street.    The Arkansas Code of 1987 Annotated requires every ordinance to be read 
three times before adoption.  These three readings may all occur at the same meeting 
or at the second and third subsequent meetings after the first reading of the ordinance.   
 



 

CITY OF TEXARKANA, AR  
BOARD OF DIRECTORS 

AGENDA TITLE:  Adopt an Ordinance to approve the City of Texarkana, Arkansas, 
Comprehensive Plan. (PWD-Planning) City Planner Mary Beck 

AGENDA DATE:  July 3, 2023 

ITEM TYPE:  Ordinance��   Resolution��   Other�� :  

DEPARTMENT:  Public Works/Planning 

PREPARED BY: Mary Beck 

REQUEST: Adopt the comprehensive plan prepared by Garver, planning 
professionals, by ordinance.   

EMERGENCY CLAUSE : N/A 

SUMMARY : A planning document is required by the State of Arkansas for 
�P�X�Q�L�F�L�S�D�O�L�W�L�H�V���³�U�H�O�D�W�H�G���W�R���V�D�I�H�W�\�����P�R�U�D�O�V�����R�U�G�H�U�����F�R�Q�Y�H�Q�L�H�Q�F�H�����S�U�R�V�S�H�U�L�W�\����
�D�Q�G���J�H�Q�H�U�D�O���Z�H�O�I�D�U�H���R�I���F�L�W�L�]�H�Q�V�´���T�X�R�W�H�G���I�U�R�P���D���V�X�P�P�D�U�\���R�I���$���&���$��������-
56-401-426.     

Requirements include: 

A Master Street Plan 

A Land Use Plan 

A Community Facilities Plan 

Considerations include territorial jurisdiction one mile beyond the City 
limits 

Home types  

 

EXPENSE REQUIRED: 0 

AMOUNT BUDGETED:  0 

APPROPRIATION 
REQUIRED:  

0 

RECOMMENDED 
ACTION : 

Adopt an ordinance.   

EXHIBITS:  Ordinance, summary of Arkansas State Statute requiring a plan, and a 
copy of the draft consolidated plan. 
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Summary of A.C.A. 14-56-401 �t 426 
 

Arkansas Code/Local Government/Municipal Government/ 
Municipal Building and Zoning Regulations - Planning 

 
Purpose: 
 
Plans should promote both present and projected needs related to safety, morals, order, convenience, 
prosperity, and general welfare of citizens thru coordinated, adjusted and harmonious development. 
 
Plans should provide for: 

1) Efficiency and economy of the process of development 
2) Appropriate and best use of land 
3) Convenience of traffic and circulation of people and goods 
4) Safety from fire and other dangers 
5) Adequate light and air in the use and occupancy of buildings 
6) Healthful and convenient distribution of population 
7) Good civic design and arrangement 
8) Adequate public utilities and facilities 
9) Wise and efficient expenditure of funds 

 

Requirements: 
 

1) Shall prepare a Planning Area Map showing location of streets, public ways, public property and 
boundaries of the area, including territorial jurisdiction, for which it will prepare plans, 
ordinances and regulations.  This is to be filed with the city clerk and county recorder. 

2) Shall conduct Comprehensive Studies of present conditions as well as probable growth of the 
municipality and its neighboring territory. To be conducted after preparation of the Planning 
Area Map but before the Plan. 

3) May prepare Plans of Area for all, or any  portion of, the area encompassed by the map to 
consist of maps, plats, charts, diagrams, necessary documents and descriptive matter:  Plan of 
Area may include but not limited to: 

 
a. Master street plan 

i. Designate the general location, characteristics and functions of streets and 
highways 

ii. Locations of streets and highways to be reserved for future acquisition 
iii. Provide for the removal, relocation, widening, narrowing, vacating, 

abandonment, change of use or extension of any public ways 
 

Following filing of a master street plan, regulations regarding the development of land 
should be enacted to include: 

i. Provision of access to lots and parcels 
ii. Extension or provision of utilities 
iii. Subdividing land into lots and blocks 
iv. Parceling of land 
v. Procedure for plat approval 



May include: 
i. Minimum requirements regarding information to be provided on the plat 
ii. Design and layout of subdivisions 
iii. Standards for improvements to be installed by developer 

a. Grading and pavement 
b. Curbs, gutters and sidewalks 
c. Water, storm and sewer mains 
d. Lighting 

iv. The reservation for future acquisition of land for public or community use 
v. Established set backs 
vi. Control of entry onto major street and highways 

 
b. Land use plan 

i. The preservation or reservation of open spaces 
ii. Preservation of natural and historical features, sites and monuments 
iii. Existing uses to be retained without change 
iv. Existing uses proposed for change 
v. Areas of new development 
vi. Areas of redevelopment, rehabilitation, renewal or similar programs 

 
Following filing of a land use plan, a zoning ordinance consisting of the following should 
be submitted: 

 
Shall include: 

i. Both text and maps 
ii. Provisions for administration and enforcement 
iii. Designate districts or zones of such shape, size and characteristics as 

deemed advisable 
iv. Allow for uniform regulations in all districts 
v. Allow and regulate home-based work 
vi. Allow for a Board of Adjustments 

    
May include: 

i. Location, height, bulk, number of stories and size of buildings, open space, 
lot coverage, density, distribution of population 

ii. Off street parking and loading requirements 
iii. Districts, of compatible uses, for large scale unified development, for 

eliminate of uses not in conformance with the ordinance and for matters 
necessary for the health, safety and general welfare of the public. 

 
c. Community facilities plan 

i. Facilities such as schools, playgrounds, recreational areas, hospitals, special 
education facilities and cultural facilities 

ii. Governmental buildings and areas 
iii. Public and private utility terminals and lines 
iv. Transportation terminals and lines 
v. Areas to be reserved for future public acquisition or use 

 



Territorial jurisdiction is one mile beyond corporate limits. 
 

Considerations: 
 

1) Mobile and Manufactured Homes: 
a. Definition:  "Manufactured home" means a dwelling unit constructed in a factory in 

accordance with the federal standards and meeting the definitions set forth in the 
federal standards and under § 20-25-102.   "Mobile home" means a dwelling unit 
constructed in a factory before the enactment of the federal standards 

b. Shall allow the placement of manufactured homes on individually owned lots in at least 
one (1) or more residential zones. 

c. May prohibit the placement of mobile homes in all residential zones or restrict the 
placement to designated mobile home parks, subdivisions or land-lease communities 
 

2) Family Homes I & II: 
a. "Family Home I" means a community-based residential home licensed by the division 

that provides room and board, personal care, habilitation services, and supervision in a 
single-family environment for not more than eight (8) developmentally disabled 
persons.  "Family Home II" means a community-based residential home licensed by the 
division that provides room and board, personal care, habilitation services, and 
supervision in a multifamily environment for more than eight (8) but fewer than sixteen 
(16) developmentally disabled persons; 

b.  A Family Home I and II are residential uses of property for the purposes of zoning and 
shall be treated as permitted uses in all residential zones or districts.   

 
 
 
 
















































































