93]1WwWoY) Juawdo|aAa( 1WOU0I] 04N |
Aqg paJedalid

A331e41S 9 UOISIA JUBWAO|9A3(Q JIWOU0I]
0J4NnJ] JO UMO|




€C0C Y I1eIN

:9pN|2Ul UoIIBWIOUI SIY3 JO SIYSIIYSIH "9|qe|ieAe w023

BIBP SNSUID SN 0ZOT |rUOIppPE Se pajepdn 9q ABW MIIAIBAQ BY] "UOIIBWIOUI D|.|IBAR 3S9C 93U} SISN MIIAIIAQ Y3 pue ‘paJsedasd sem MIIAIDAQ B3 dwi}

3y} 1e d|qe|IeAB SEM BIBP SNSUD SN 0Z0Z PaHWI| Ajuo 18yl pajou aq pjnoys 3| "dduew.oad Jjwouodad uo Sulieaq e aney eyl sanss| AJUNWWOD JUBAS|DJ pue
Awou023 [B20] 5,04N. ]| 3GIIISIP O} PASN SEM SIIINOS JAYIO pPUB DUEBISISSY JudWAO|dWaUN JO UOISIAIQ SIIDSNYIBSSEIA ‘SNSUD SN Y3 WO} UOIIBWIOLUI [BI1ISIIEIS
uolI199(|0D eleq

*MO|3( PRZIIBWIWINS S| MBIAIBAQ 3Y] WO}
uollewW.oU| Y XIpuaddy Ul puNoy MajnIdAQ IWOUO0IT S,04nd] Ul P3JIdWOd S| UOIIBWIOLUI SIY] *SJ01eI2d0 PUB SISUMO SSaUISNQ |BI0] 01 UI3JU0D 1591838 JO SaNss|
3yl pue ‘spuaJ3 SuiSJaWS ‘UOIHPUOI JIWIOUOID JUSLIND S,04NJ] GIIISIP PUB PUBLSIDPUN 01 Y2Je3SaJ pUNOISRIEeq Pa1dNPUOd HAT Y3 ‘ZZ0T 4O Ja1enb 1sii) ayl uj

$$9204d ‘||

UOI12NJISUOD BAJIS ‘JOUMQ — JOQWIBIA ‘BA|IS [Slueq o

19SNEBN HJSSO0UD “JBUMQ — JOQUIBIA ‘OdJBABTSHYD

S1141dS MOJ|OH Y1nOoS pue spJeAsulp 04N ‘JaumQ — I3[ ‘S1IDqoY UIsUy e

(Aj210Wal syu0M) Yoeo) ssauisng ‘4axeads 210UAY ‘Joyiny — Jieyd AdIA ‘HOPaIN AdueN e
(Aj210Wal S340M) "2U| “SDIAISS [BIDURUL SN ‘AUBPISDI] DIA "JS — Jiey) ‘11Issaued 119goy e

:pN[PUI D3I dY3 JO Sstdaquisw 3y
"JU| ‘S91e100SSY 3 A9|ply wouy aduelsisse Yyum ‘A8aleuis uswdojana d1wouodl ays Jo uonededaud ayl pa| (Dd3) @21Hwwo) uawdojdaAag d1Wouod3 ound] 3yl

'S|eod wJal-3uo| Jopeouq s,AHunwwod
9Y3 $9240jud-24 A333e41S JUSWO|DAS J1WIOU0IT 3Y] 1BY] 9JNSUD 0} ‘Ue|d SAISUayasdwo)) |e207 04nJ] Y3 Yum wapuel ul pado|anap Sulaq si Agaredis ayl "dA1IY}
sassaulsng |ed0| djay pue AJAIIOE 2]WOUO0I9 3|geulelisns 493504 01 Aa3jedls pue uoisiA JuawdolaAaq d1wouod3 Ajunwwod siyl paJedaud sey ound] Jo umo] 3y

uolldnpoJluj |

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |



c €C0C Y I1eIN

9peJ] PUB UOIPPNJISUO) e
(sassaulsng paseq awoy 3ulpn|oul) S92IAISS pue ssauisng ‘11JoJd-UuoN e
[ejusy uonede pue a1eisy |eay ‘AlijendsoH 1y3iusanQ e

SHY 3 AJgjjeD ‘[le1ay ‘uednelsay e

3ulysid ‘sunelp ‘Sujwiey e

:s9ssauisng jo sadAy Asejuswa|dwod

9UIAUO2 01 pausisap aJam pue dljgnd Y3 01 pasiIIaApe AjopIm 219m sdnoJ8 sndoy 3y "Awou0d3 [eI0| SUIALIYY PUB SSJISAIP B 3insud d|ay 03 suoiln|os |eljuaiod
pue spuaJ} AJ3snpul ‘SaNSs| JU3J44Nd 0} PA1L|3J SUOIIEPUSWWOIDI pue Indul SpIAcId 03 SISUMO SSBUISNg 04NnJ] 404 SAN0JS SNJ0) SALY JO S314DS B pasosuods D3 ayL
sdnouo snao4

s91349doud |erpuapisad 40) Ajpueujwopald ase yaiym ‘saxel Ajuadoud |B20] WOLS SWOI SONUSAI UMOY JO %/ ©
Ayiadoud |e1pJawwod S| 9%z pue S92UdPISAL S| %OE ‘PIUMO Ajjesapay st %/9 Ajlo1ewixoidde ‘sajiw atenbs Tz s,04nJ] JO ©
asn puel e
(3sn8ny u1 %€°¢ 01 Asenuef ul %8°8T) ‘%0T S! 91t JuswAojdwaun agelane jenuuy  w
suolgaJ ade) Jay3o 0} pasedwod pasuanjjul Ajjeuoseas aiow sassauisng ade) JsalnQ  ©
9ped3p 1se| 9y} Ul yonw padueyd jou sey xiw Aisnpui s,0ini] O
Xiw Asysnpu| e

de3 Ayljigepuoyje Suimolb b 03 buippo ‘0ST'TTLS 01 TZ-TT0T %S ¢T 9seasoul 9o1ud uisnoy ueipsiy ©
S11UN JBUMOBWOY PUOIIS dJe SHUN SuIsnoy JO /7 Palewll1ss ue ‘elep s,40Ssassy UMo] 01 SuIploddy O
8uIsnoH e

JedA yoea jo asow ounu] ul Aeis
01 3uisooyd aq Aew sjuapIsas |euoseas 1eyl s3s933ns agesn 321AI9s |edidiunw [B20] pue SASAINS UOISSIWWO) PO ade) wod) uoijewuojul Suipual]

91e1S JO AJUNO) dY3 JO} UBYI JOMO| WODU] UBIPAaW 0J4NnJ |
93115 Jo AJUN0) 3y} Jo 1eY) 03 paledwod pPaeINPa-||dM pue ‘1ap|o Ajaaire|al si uoneindod s,0anJ )

o O O O

SNsua) SN 0Z0Z dY3 03 Sulplodde ‘(ade) uo 1saysly ,,€) apedap 1sed ayl A0 Ja1enb e Ajueau Ag paseasoul sey uonejndod punoJs-ieah s,0iniy
solydes3owaqg e

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |



€C0C YIe

SUOI1BSIDAUOD) dNOJY SN0 W) SIy3isu| Ay T 24nSi4

SURpesR SR @AY .

Jopsas Jyoud-ucy Buong .
Ajpuau) sSauISNg Ao B PN0D OUnig
JEA e TRDA LR G SRR LR B8 _m._a._u.._ "

Buniuusd SNoUDUD I JE3RUN
I Woes poddns susiziebeg i § - e
pUR sEEsaUiEng Aunwelad jo esuas Buang . sessawisng AyEndsoy woddns
spunngas fUs0UDOS U UM o) §a3Jas sapen/Buesaedn jo ¥Ie
psussad ) asusuadea oy FRAl DUl P S L
IRUALCIS [Euniioy Buunp aursap ousssdva o] sanayp ueys Addng
ISR AUl R0 MR SERSRUISRE  TuRilsEl 5 AUOUDDS B 0u| . ; R
HB0EIy (R0 Yy - AP SHTRRAOYE 0.
JUSLIURL IS LN S URHQLA, . sucrsod pusos sy siaiom Bugseaye ncgo

BTN [BUGEY o Al .
SESIA My 00 ‘s5a00d s spgepipasdup
Buyysmy Ssaaoe miem suaesg
SABEM JO IDOUINU B Ul AJIAILTE SS0UIS
S| Gupyes JURULIOIAE UNEY . Burpunssy pue sSadopdus uimad e
o3 Ynayyp 1 Bungew ‘Guisnoy aouopysom

P Kl BRI I SUE o g e ajgepsoge jo ¥e| pue Buisnoy 4o 1503 yBiy

B S] MlFeseys U808 pUe ShINjER) [elleiialodj A Rarey

€ s3unniiodio Ay B B s:onamvio A @)

=

"V XIpuaddy ul M3IAJISAQ 21WIOUO0I] 0JnJ )
9y} ul punoy si sdnoJu3 snooj asayl Jo uolldlidsap y3noloyl aJow Y ‘suolesianuod dnotd snooj ayi Jo s1y3iysiy ayi jo Arewwns |9A9]-ysiy e sapinoid T aun3i4

'$931e1D0SSY 3 A9|pIY Aq paileil|de) aiam s3uiLaw 3yl AT Y3 JO Siaquuiaw OM)
Se ||am se ‘suolleziuedio yjoid-uou pue saliIsnpul pa|NPayds syl JO SaAlleluasaldal N0 01 OM] paph|dul pue Jnoy auo Ajalewixoidde paise| dnou3 sndoy yoe3

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |



4 €C0C Y I1eIN

1depy ‘ssassy ‘quawa|dw| 'y

9JN10NJ1ISEJJU| |BI1ID) BPINOI] "€

UOI1Ud1DY pUE UoI1BdJ) qOf |BJ07 pue Judwdo|aAaq $assauisng 491504 ¢
92JOPIOMN S,04nJ] 40} sauniodd SuisnoH puedx3y T

.Seale aJ03J Jnoj ul UON_me._O oJe mw_mwum._pm quEQO_m>wv J1WIOU0J9 meOQO;.u_

SUOI1DY 13 SoI391e41S “Al

'SPO03 pue S3JIAIDS JOJ SPAU AJUNWIWIOD 193N »

pue ‘2ual|Isal pue Aljjenb |EIUSWUOIIAUD 310WOld

{1910BJBYD UMO]-||BWS S,04NJ] UIRISNG

‘A103s1y |e20] Yol pue ‘s3ulda440 SHe jueaqia ‘Alneaq |esnieu anbiun s,04nJ] 93eJ9A7 .
{SI0ISIA PUB ‘D2J0PJOM ‘SJUIPISDI 0JNJ] 10} 34| 4O Alljlenb syl aduenpy .

J|1!M 3By} AJAIIOR D]WOU0I3 49150} 03 SUINS S 04NJ] JO UMO] dY|

1UWIa1e1S UOISIA ‘||

"SUOIIPUOd SulSueYD pUE UOI1BWIOUI MBU 103|J24 0} paPaaU Se palepdn pue pamMalAdL 9] ||IM pue JUaWNI0p SulAl| e SI SIYyl eyl 910u 01 Juenodwl

S1 3| ‘Jenosdde Joy paeog 399|9S 3yl 03 ue|d Siyl Hwgns [|IM D33 YL ‘IuswWwod dljgnd salesodiodul Juswnidop A3931e41S pue UOISIA PASIAI SIY] ‘SJap|oydxels
P3152431U1 Y1IM 1JeJp Y3 sshasip 03 Suinaaw d1jqnd e p|ay D@3 9yl pue ‘uawwod d1jgnd 1o} 3|qejieAe spew sem uawndop A8a1eJ1s pue uoisiA ay3 JO Yelp v
sdais 1XaN

'S91891L41S puE JUBW1L]S UOISIA JUSWdO|ASP d1Wou02d pasodoud siyy

JOJ sIseq e se PaAJDS ‘SPUDJ} pue SUOIIPUOD UO Blep YIM uolleuiquod ul ‘sdnosd snooj pue Jwwns ayy wodj indu| "A3a3ed1s pue uolsiA JuswdoaAap J1IWOU0Id
Ajlunwuwod e Suidojanap ul Japisuod 01 Jueliodwl S| IeYyM JO SEIPI PUB SUOIIBAIDSCO JI9Yl 3Jeys 01 payse aJam siuedpiued ywwng 'sdnoJd sndoj pue Malnal elep
9yl wouJy pagiawa 1eyi syySisul pue sanssi 3yl MalAaJ 01 AJedqi] 0JnJ] Y1l 1B SI00PINO 1iwwing JuawdolaA3Q J1Wou0d3 Allunwwod e paisoy Dd3 @yl Zzoz dunr uj
Hwwins

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |



€C0C Y I1eIN

8uneay umo] pue pieog 109]|3S 031 pallwIgns

9q 01 $a101|0d 10 SmejAq papuUSWWOIRY €T BT
‘uoisuedxa Joj SUOIIEPUIWWOIDI

puB }IpaJd XB} JO SSDUDAIIIDYD U0 10daYy T°2°T
:S3wo02nQ

INLV 20z 40} @sodoid €2 TR 2'T'T
¥20ciopul 1Tt
:aweyawil

wnipaA :Ajdoud

‘s8uipjoy a1e40d40d
se AlJejnaiued ‘sjejuad [euoseas se pasn 32031s uisnoy s,04nJ |
40 uojodoud ay3 ul ymmouad 3ujjjo41uod Jo) suojldo 1enjend ¢z’ T

"SSDUDAIID) BseaJdul
031 shem Ajinuapi pue ‘punou-seah Ajiadoud 1oyl Juss oym sisumoswoy
pu023S 01 SAIIUIIUI XB] D1L]SD |BAU S,04N4] JO SS9I0NS d1eNn|eAl T°¢'T

*SjuapIsaJ punol

-1e3A 104 Buisnoy jo Aujiqejiene
9SEJOUl pUE S|EIUDJ [BUOSEDS 10}
Suisnoy jo asn yuwi| 03 sweaSoud
pue sapijod jo uoisuedxa
Jo/pue asn ay3 ajenjeny z'1

[9SUNO) 9sN pue/Jauue|d UMO] pue pieog

Suiuue|d yum y4om 031 9911WwWo) J0H pY SuISNOH §-2'T'T
pJeogq 193|9S

pue 33111wwo) Suiuueld Aylunwwo) Aladoldd ysiep T'T°T
‘pea

juswdo|aAap asn

paxiw a8einosua 03 sadueyd uluoz papuswiwoddy T T
‘3uisnoy Joj Apadoud ayi jo asn Suiziwixew ue|d Jaisew
2911wwo) Sujuueld Aylunwwo) Aladolad ysiem T'T'T
:sawonQ

LY 20T 1B UOI1eJapISuUOd Jo} Wil ul 9319|dwo) G-€°T'T
ue|d J91se|p Auadoud ysjepn Jo) auljawil 01 3ulpaoddy 21T
LYV £20¢ 404 uoiusod Jojeuptoo) SuisnoH asodoid T'T°T
:aweuyawil

ysiH :Ayaoud

(5687 gH) Suisnoy a|gepJoje 104 S3|eS WOY UO 294 Jajsuel) e 139[|0d
01 UMO] 3y} Mo||e p|nom ey} uoiiiad a|nJ awoy e JapIsuo) G 1'T

‘soahojdwa

J0 Buisnoy |euoseas 404 pasn aq ued saiuadoud |eloIawWwod

uo SHuUn awoy 3jiqow jo juawade|d Atesodwal Joyiaym Suipnjdul
‘s19340M [euosess 404 Suisnoy Suipiroad 4oy suoildo a1enjeal v T T

CITNEIEIETI
S10141SIP |B12J3WwWod 3ullsixa ul syuswilede Jo JuswdojaAsp asn-paxiw
a8eunooua 03 shem Ajnuapi o3 mejAg Suluoz oini] ayiy alenjend €°T°T

"92JopjIoMm
|[eUOSES pue punoJ-JeaA 3yl 4oy 3|qissadde s| 1ey3 Suisnoy jo
uolieaJd Joy Ajiadoud ysjepn Yyl Jo asn winwixew ay3} a8eunodui ¢'T'T

‘uoisod Jojeuipioo) SuisnoH

e JO uolleasd ‘Ajjernualod ‘pue 911Sgam UMO] dy1 JO ash Suipn|oul
‘@210pjdoMm s,04nu] 4o} Buisnoy jo Ajddns ay1 puedxs 01 S1u0440 pue
‘s924n0saJ pue salyunyoddo Suisnoy 1noge uonlewJojul jo Asoysodad
9|gISS900k puUE PazI|eJIUD 9134 0] UMO] 3yl 98eunodul T°T'T

*321010M

punoJ-1eaA pue |euoseas s,04na|
104 9|qeuns Suisnoy Suipnjoul
‘sadA} pue sjand] Ayljiqepaojie
Jo 98ueu e je Suisnoy

Jo uawdojanap ayj arey|ey

0} suoisap Aiojengdas/

asn pue| aowoid T'T

‘paieaipul
Ay13ua 3|qisuodsau pea| pue ‘Sawod3no paJisap ‘uljawil ‘Ayuond Jo [9A3] 8yl yum ‘pasodoud aJe suolloe uonejuawajdwi pue sa1833e.ls ‘eale 3100 Yyoea Jo4

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |



€C0C Y I1eIN

92J3WWO) JO
Jagqwiey) YHM UOI3BNSUOD Ul J4els umo| paleusisaq :peal

92J2WWO) jo Jaquiey) ayi Aq pardope jusawaiess uojsod
B JO/pUE $3SS3UISNC WOJ) SJUBWWOI UM pajidwo) T'H'T
:awo2InQ

8u108-uQ :aweypwiL

mo1 :Ayoud

"BIPAW |BJ0| PUE S331HWLWOD [BI0] YUM 3JBYS 0} UOoIeWIou
SIY3 J0 Auowi1sa1 UM 3[1IdW0) 'SISSAUISN( [BJ0| PaIdYe

sey a8e1loys Suisnoy ayl moy Jo dualiadxa J1ay) a1e|ndiiie oy
92J3WWOD JO Jaquiey) 9y} pue SISUMO Ssauisng [ed0]| 88eunodul T''T

"3l jo Ayjenb
pue Suiag-||aM d1WOoU093 S,04N1 ]
pue Suisnoy ajqep.oyje jo Ajddns

?1enbape ue usamiaq yul| 3y
91E2]UNWIWIO 01 ANUIUO) ' T

Jo3eue\ uMmo| pue Jjel1s umo] pa1eudisaq €' T B T E'T
[9SUn0) 3sN pueT/Jauue|d umo] pue

pJeog Suluue|d YHM 3JOM 03 J4e1s umo] pajeudisaq T°€'T
peal

sassauisng pue

SsjuapisaJ 01 sweiSoud JO UOIIEdIUNWWOD d1E}I|1dB) 0] SyuUeq
[e20] 01 UOSIel| 991}WWO0d AJUNWWOI e Ysi|qe1sy €'€'T
"sassaulsng

pue sjuapisaJ 01 swelSoid Jo uolledlUNWWO) 31e1|1d.)

01 d@D 01 UOSIel| 931UWWO0I AJUNWWOD pue ysijgeisl Z's'T

‘siaumo Auadoud o1 palowoud aq pjnoys “ueg
aA1les2doo) po) ade) pue aal{ po) ade) Hjueg s, usweas Suipnjdul
syueq |e20| Aq paJayjo swesSosd ueo| NQY INOYE UOIIBWIO| €°€'T

SNV JO UOIIBDJI JOJ SIIINOSJ [BIDUBULY PUE |EDIUYISY
03 S5920€ 9pIA0JId 03 papulu] JE Jey] ‘493Ul 924N0SaY NAQVY MauU
s,diysiaulied yuawdo|anag Alunwuwo) ayl Suipnjaul ‘s324n0sal pue
sweJsdoud Suiisws ul uonedpiyied pue Jo ssaualeme agednodul Z'E'T

‘snav jo

UOI}B3II 10} SBIINOSA |BDURULY
pue a3uejsisse [edjuydal
‘uonleanpa o3 ssadoe djqnd

Jo uojsuedxa adeanodu]y €'

‘'SNAYV jo asn

‘uol1easd NQY 9seaJdul 03 Shem
9seaJoul sa191j0d uMOo1 AJipow 03 SUOIIEPUBWIWOIRY T E'T

302N Aj1auspi 01 uaemapun g p|noys saidijod NQY IUs14Nd JO UOIIeN|BAD Ue

ue payoeJ} 8¢ 01 SNUIIUOD P|NOYS OUNJ] Ul S 0 Joqwinu 3 €

207 rewenawIL pue paxoeJ} aq 01 11uo3 pinoy 1 uUl'snav jo Jaq ULTET
ys8iH :Ayaond
931WwWo)

J0H pY SuisnoH pue yjeis umo] paleusised € TTB TTT
Jageue\ umoO] T°C'T
‘pea

‘Ayiniadiad ul syusapisas punou-ieah Aq Aouednado oy pajedipap
S9WOY U0 SUOoI1IISDJ pasp aseyaund o3 ‘wesdoud pasqu| 0D
‘llep @y3 se yans ‘Adjjod e Jo ssauaAIldays |elualod syl aien|eal €°7°T

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |




€C0C Y I1eIN

198pnq pue A3a1eJ43s uoilowold €22
saAlleniul 3uiayJew
1e181p ‘0apIA ‘qulid julof |B1IUR10d 22T PUBR T'C'C

'SHO04D
Sunayiew pajeuiptood ySnoays siejjop SuiloNJew JO SSDUDAILIDYD

SME |einyjnd
pue Aio3siy “43joeseYd
umo} |jews ‘Alneaq
|eanieu :syiSuaais

:S3W02InQ 1500 pue Pedw| ay3 aseaJsdul 01 sa1yunyioddo siojdxs 03 dnoud s,04n4] sd8eJan9|
€20¢ Ul 91e1}u| :awesjpwi] Supjiom e ysijgeiss siaquiey) ade) 4a1nQ eyl puswwodady 1°z'¢ | eyl uSiedwed Supayiew
ysiH :Ayaoud pue pueiq e dojanaq z'¢

1S

umo| paleudisap pue pseog 3ujuue|d ‘493euel\ UMO] 9'T°C
92J3WWO) JO

Jaguwiey) Yiim UoI1e}jnsuod ul jjeis umo] paleudisad §'1'e
92J3WWO) JO

Jaquiey) Yum uolle1jnsuod ul jeis umo] paleudisaq ¢°'1°¢
pJeog 109|9S ‘4aSeue|\ umo] €' T°¢

1415 Umo] paleudissp pue Ja8eue|\ UMO] 2'T°C
92J3WWO) JO

Jaquiey) ylm UoleINSuod Ul JJe3s umo] paleusisaq T'T°¢
‘pea

SjUSWpUSWE JUlUOZ PIPUSWIWOIDY 9°T"T

S9SSaUISNQ pue SjuapISaJ 04nJ | Ag S921AIDS

pue swea3oad asayy uj uonedidiyed Jo 91eJ JBYSIH §'T°C
‘|e449)2J 104 S9SSUISNQ JO dseqelep pue Alojusau| °'1'e
S9SSauUISNg |BJ0| pue Jaquiey) ‘s|eidyyo

UMO] YlIM JUSAD 3|(BIPUNOJ SS3UISN] |BNUUY €°T°C

umo] ay1 Aq panssi yoogapind Hwuad |euly pue Yeaq T
s3nsaJ AsAuns uo paseq suollepuswiwodas dojanap
‘sassauisng Jo Aaains e Juswajdwi pue udisaq T°'T'¢
1S3Wo02n0

SC0C9TCV'T'e
€C0CeETC
veocete
€C0CTTC

:aweaowil

ySiH :Aysoud

*A393e.41S JUBWdo|aAa(Q dIWOU0I] pue ue|d dAISuayaldwo)

|e207 panoidde-umo] 3yl Yiim Jualsisuod ‘apedy a|esajoym uo
SUOI12143534 Se Yans ‘AJIAIloe Ssauisng 01 s@duelquindua Alessaosauun 4o
paiepino ssaippe pue Ajipuapl 0} mejAq Suluoz oina] 3y} M3INSY 9°'T'C

‘sopesddn

wa1sAs 211das 40 uolle|elsul Jejos 4o} Suipud| apinoad 1eyl syueq [ed0|
se [|]om se ‘pedwo) 1y ade) pue anessselN Ag papinoad sweadoud
ul uonjedidipued Suideinodus y3noays ‘Jusi|ISa4 D1BWI|D PUB JUIDIYD
A343ud s10W 3W023q sassaulsng d|ay 03 SaUNSesaW 910Wo0ld §'T°¢
‘weJsdoud

[eJ4J2)3J SS2UISN(C-01-SS3UISN( 0J4NnJ] e puedxa pue az||ewlod '1°¢

‘palenjens aJe Adjjod ay3

J0O S103443 ||N} 841 1BY] 4NSUD 0} UOISSNISIP B|ge1puUNnO. € ul 91edidiled
01 S9ssauIsNq pa1dayse Ajjeinualod 01 1no yaeas Ajpaizoeoud pinoys
S|eIyo umo] ‘suonendas o saijod mau Suindope o1 4old €T°C

‘sjuawadinbas Sunywiad Sunsaw yum suoneziuedio
pue sassauisng mau pue 3ullsixa 1sisse 031 jyooqgapingd uiiwaad
Alpuany -1asn e ysijgnd pue udisap 01 S|eIdIHO UMO] YUM MIOM 2'T°C

‘3uiniwuad auljuo pasueyua ydnouyy siosuods Jusna
|euoseas/Asesodwal pue suollepowwodde 1Ysiuano ‘sioAanind pooy
‘syueanelsad 4oy Suinyiwiaad jedidiunw Jo Adusidiye ay3 anocidw| T°T°¢

0.JnJJ Ul JUBWUOIIAUD
ssauisnq ajqeuieisns

e 0} 9}nqlIu0d

jey} sapijod ajowo.id 1°Z

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |




€C0C Y I1eIN

‘uoseas Asng ay1 Suunp puewsap 193w
01 $221A9s Asquadaed pue Suiquinid ‘aiedau souerdde ‘Suiues)d
apInoad pjnoMm 1eyl HI0MIBU 103UUO) [DUOSDIS |BUOIIEU BY)
UO paJopOW SISSAUISNQ JO YJOMIduU/aseqelep |euoiSal e a1eal) e
4010241 SunayJeA oJnJ] pue Jagqueyd ayl yum Suiyiom
‘98ed yoogase4 AJlunwiwod pue dsI0pud JO d1e3I) O
‘SJUaAS pue swelSoud |e1dads Jaylo pue ‘suoiiesga|ad
yuey ‘suaneyd Suiysiy ‘sjresy Sunjiy ‘suoirdo uoileasdal
pue yoeaq ‘S1uUsaAs sHe ‘sino} |ed1101SIYy apn|dul pjnoys
151 siyl ‘Sujuueld ,ealse-aud, ajowoud 01 $9}SGIM
ssaulsnq pue Jagquwey) ‘umo] 01 paisod aq p|nod

98em Suin| apinoad
1ey3 syuladAy yum asi| ,04ni] ur op 01 sSuiyl, eajean) o

1eY3 sqof ajeausd jeyy

sue
' pue oinJ] ui paysijqelisa

[ensiA pue SulwJoyad J0) uolleul1sap e se odnJ] ysijgeysy o
Sunaxsew 1M 3Je 1ey) $10329S

Wis1IN01029 ySnouyl ‘e1oyseas [euoiieN po) ade) ssautsnq uoddns €'

9y3 01 Ayiwixoud Suipnjdui ‘s3asse pue Alneaq |eJnjeu
s,04nJ4] 98esans| pue Ajijdwe o3 saiaesys Ajausp;  ©
(s1ea4324 91840d402 ‘suojunas Ajlwey

S9sSauISnq uollepow wodde ‘suolieunsap Aued analojayoeq/ioayoeq ‘sSuippam
1y3iuiano pue Ayjejidsoy ‘sauswiwo) Jo Jsqwiey)d T°€' UOI1eUIISIP) BNUDA JUBAD |e1d3ds e Se 0unJ) 9lowold ©

‘pea :sajjunyuoddo

$9SS9UISNQ SUOI1EPOWIWOIIY wis1iNo} (433ulm “3°1) uoseas yead-uou 4oy} saryunloddo

1y3iuisnQ pue AnjendsoH 11oddns 01 sa1891e41S T°€°¢ 9J0|dxa pue ‘uoseas Jap|noys ||es pue 3ulds 3sngqoJ aiow
:awo1nQ pue 4a3uo| e 01Ul AJIAIIOE JOLSIA puedxa 01 so18a1e.1s Ajlluap| e
€202 Ul 31e1lu| :aweayawil Suol1epoOWW022Y 1y31uianQ pue AljendsoH T°¢€°¢

ysiH :Ayaouud

'SHO04D
asoy1 uoddns 01 3sanbau 198pnq umol e uipnjoul ‘wsiino} ajowoud

‘92J9WWO0) JO Jaquie
1BLILIOD JO I9qUIeY) 031 sAem Aj11uspli 01 403192410 SuldJe|A S,04N4] YHM NIOM €°2°C

YUM UOIIB}NSUO Ul 103934170 SUnayJejNy umol €°2°2
92JaWWO) JO Jaquey) 22 Z PuUe 1°2°e

pes] ade) 431N ay3 Jo AM|IqISIA Sseasdul

0} ‘92J3WWO) JO siaquiey) uoisog pue po) ade) ayi Aq uayeispun
S91}AI3E SuneyJew pue sajes 93eland| 03 salyunlioddo auo|dx3 22

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |



€C0C Y I1eIN

sassaulsng

9peJ1 |Ie1aJ pue 3|eS9IOYM ‘92J3WWO0) JO Jaquiey) y'€°C
peal

paysi|jgeisa dnous Sunjiom Awouods an|g v'€°e
awoonQ

suoljeziues.io youeasal [e1Seod

[e20]| puE SJa1eYd Sulysly ‘924aWW0) JO Jaquiey) €€
peat

‘sJaxew/suesiye [edo| Joy adeds |1e1a.

PaJeys pue ‘SIUSAS UOIIIBIIIE PUDXDIM JO UOIIRIO|dXT €'E'C
awono

sassauisnq
S9pEeJ] UOIIINJISUOD ‘DIJ3WWO) JO Jaqweyd '€
peal

S9ped] uoilanIIsuo) Joddns 01 $a1391e.431S 2°€°C
awo21nQ

suonoese
PUB SIUBAD JO PUDYDIM |BUOSEDS B SB S24NSeaJ] 04nJ] puedxd
01 shem 31EN|BAD ‘JUBWISSASSE UO paseq ‘pue ounJ] 01 Suipuads
pue sJ0iSIA BulBuliq Ul S9JNSeaJ| 0JNJ| JO SS3IINS By} 91EN[BAT e
‘8ujuoz-a4 9sn-paxiw jo ed se Ajjeiualod seaue Suiddoys
9|qeluapl uidiojus-ad 4o Suleasd Joy [ennualod 8yl 91enjeA] e
ope.J] 9|eSS|OYM pue |IEISY 17'E"C

"yaJeasal Joddns 03
UOSBSHO S|95SaA Suisn se yans ‘sailiAlde Julof Joj saiyunyoddo
Ajlauapi 01 suoneziuedio yoieasad pue sioyesado s|assan ulysiy
pue Jajieyd |ed20| Jo 3unlsisuod dnoud yiom Awouodg an|g e alesals) e
JogJeH l1owed je suone|ndaa 4o Adjjod ul sa8ueyd |eipualod Aue
JO UOISSNISIP B U] S9SS3UISNQ dullew pue SI91Jeyd [eao] apnpu| e
Awouod3j an|g £°¢€'¢

‘SUOI}BI0| MBU 1k yJed s, uewsaped) puedxs 0} |epualod a1enjeny e
CRITSEN
49410 pue uoI(19NJISUOD J0J $BSSBUISN( [EI0| SN 0] SIUBWUIIN0S
|ledpunw pue siadojanap aieAld adesnodus 03 wea3odd
1UBWAINJ04d PUB UOIIDNJISUO) 1S114-2de) {SBINSIBAIUN pue
‘s939]|102 ‘s|jooyds Y31y |ea1uyda} e sweadoud Sujuiesy ssauisng
pue 92J0))10M pale|aJ-sapel) puedxa 03 JJOM pue 31eulpioo)
weuSoud 1uawdo|aAsg ssaulsng pue 92400 Saped] ay |

:$@3D poD ade) ayi ul payiuapl seAlellul [euoldaa Ul aleddilied e
"S1011SIP |eljuspisal ||e ul

asn pajywuad e se uonednid0-swoy ay) JO ddUeUIJUIEW 3UNSUT e

S9peJ| Uol1dNJISuUo) Z'€°¢

*J9440 03 sassauisng Aljendsoy 1ySiuJano 4o Ajluswe |elin e

S YoIym ‘uoi8aJ Y3 Ul IAIDS JB|N||SD PUEB IJIM D|geI|2JUN SSAIPPY e
(z'z'T 99s) "sessauisnqg Ayjeudsoy
1YyS1uJaA0 0] |eIDIJDUD( 3G P|NOM S|BIUDJ |BUOSEDS SB pash

32015 8uisnoy ay3} o uoiriodoud ay3 Ul Yimoa3d [0J3U0D 03 SHOYT e

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |



0T

€C0C Y I1eIN

siojeado pue

sassaulsng |eanljndliSe pue 92JawWwWo) JO Jaquey) '€
peaq

'spoo3d |eanynolde Jo sjes

Joj saiiunpoddo papuedxs (SJUIAS |eanyndlide [e207 §°€°C
awo02InQ

'$93q
|e20] 199448 p|n0d SuiAeads sisaym sease uj SujAeads ojinbsow 03
pa1e|aJ uoliedlyilou apinoad 03 Aem Aue s| auayl Jayiaym Ajiauap| e
SIUBWIYSI|GRISD 9|BSIOYM PUE ‘sjueanelsad ‘susonpoud Joy
sa1yunyioddo ssauisng-ol-ssauisng 3uiiell|des Suipnjoul ‘syonpoad
pa21nos-A||ed0| 01 SSJ0€ pUk JO SSauaJeme 3sie 0} wesdoud
|e207 Ang ‘ysai4 Ang s, po) ade) puedx] - po) ade) |ed07
Ang ‘ysai4 Ang :A891e43S JUBWIdO|aAS(Q d1WOU0I] AJUNWWO)
poD ade) ay) ul payIuapl saAllellul [euol3au Ul aleddilied e
spuels wJey) 91esado 01 siamo.d
|ED0] MOJ|E 0} SPUB]S WJBJ JO UOI1BIN3J S,UMO] 9yl d1enjeA e
19)Je|\ SiowJed [enuue ue jo Alljigeulelisns
9JNSUD 01 SUJIIUOD JBY10 pue Aiajes ‘Supjied ssauppy e
sweJ3o.d Jues3d ygsn 01 SS9IJe PpoNUIUOI AINSUT e
*SJUAD 959y} punoJe Sujwwesdoisd
|[euolippe p|ing 03 SAeMm 10} Y00| pue "SI0}ISIA JO siaquinu
93.e| 10BJ1IE YIIYM ‘S34NSEII] 0JNJ] PUE Jied |edn}ndl8y oJna]
Se Yyons sjudAa Suipoddns ul s9|04 Jop|oydyels pue umol Ajue) e
24N} Ndu8Y G'€°¢

‘s|eo8d ssauisnq wJa3-8uo| dA31Yde 03 BNUIIUOD 01 WY}
3|geus pjnom 1eyy (Sudueuly/uonepodsuel/iauialul/pueqpeold)
$92IAJ3S Joddns ssaulsng Jo/pue ainjonJisedjul
AJ11UBPI 01 SBSSBUISN( J|BSI|OYM [NYSSIIINS S,04N4| YUM YION
V'1C99S e
'S1Je42 [B20] Y10 pue ‘Supjiompoom ‘s1onpoud pooy |edo|
‘Atonod/uie se yons ‘spoo8 s|qredwod Jo sisanpoud o) sdeds
|le1a4 pue adeds Jayew /340m padeys Joj |ellualod syl aiojdx3 e
uoseas yead ay3
8ulinp sassauisnq |ieias dn-dod joeanie o1 [ejpualod syl aJojdxy e

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |



11

€C0C Y I1eIN

Jaquieyd

04NJ1 Y}IM UOIIBYNSUOD Ul J481S UMO] paleusisaq Z'S'e
Jaquieyd

04NJ1 Y}IM UOIIBINSUOD Ul JJ81S UMOo] paleusisad T°S'e
:pea

$3SS2UISNQ pUB SIUBPISDJ 04NnJ) AQ SIIAIDSS pue
sweJsdoud asayy uj uonedpiyed jo o1ed J9Y3IH :3wW02IN0

¥207T'S'T
8ul08uQ T°5'2
owedjawi]

wnipa :Ayaoud

dALIYL

031 suollelado 412y} 3|qeua pjnoM 1ey) ‘ainionJiselsul uoneyodsuesy
JO 92IAJDS JB[N[|3D ‘pUBHPEOI( SE YINS SIIAIDS JDY]O0 SSISse

pue ‘saoeds Sujuom-02 J0 S313[1o.) paJeys Aue o) paau e S| 949y}

}1 995 01 s9sSBUISN( PISe]-aWOoY pue 310WaJ pue 3jowal ASAINS 7°G°T

"921}J0 |eUOIZaY 1SEaYIN0S JI0MISN

J91Ud) Tuswdo[aAS( SSauIsng [|ewS S119SNYIBSSEA] 9Y) puk ‘siapud)
|e20]| “4aquiey) po) ade) ‘|eyde) AJunwwo) [eiseo) ‘ddd ysnouayy
9|ge|ieAe swei3oid ueo| 0Jd1W pue SIUL]SISSE [BI1UYID] ‘JUBWAO[IAIP
21WOUO0ID JO ssauaJteme djowold ‘sdn-1ie1s ssauisng Jo4 T°S°¢

junudiooy

panuwi| e yum Suipuads
pue sqof |edo| a1ea4d

01 |ennuajod ayj aney 1eyy
sassaulsnq paseq-awoy
pue aj0waJs poddns 5°z

1Je1s UMO] paleusisap pue Jageueln UMO] Z'H'E
3A0CE T 39S T't'e
:peaq

weJ3oud

J9Y2NOA JO uoisuedxa 9|qissod pue JusWSsSassY '
9A0Qe T 39S T'1'C

:3W02InQ

ve0c-€coc Tv'e
aA0Qe T 39S T'v'e
:awesyawiy

ySiH :Aysoud

's9ssaulIsng oJnJ] Jo saahojdwa
JU3PISJ-UOU 10} papInoid B OS[e P|NOI SIBYINOA 33 JBYIdym
pue ‘weidoid J2YdNOA 3JedP|IYD 0JNJ] dY} JO 3SN BY3 d1BN|eA] Z'1'¢

(anoge 0’1 99S) "2240410M
5,04nJ] 01 9|qIssadae si 1eyl uisnoy jo Ajddns ayl aseaudsu| T'v'¢

‘uonesado

pue diysiaumo

Jo uopjesauas xau ayy
0} uoinsues} Aqaiay) pue
‘soahojdwa uielas pue
joeI)3E Sassaulsng d|ay
1ey3 samijod ajowo.id 2

SHY 9yl JOJ [12UNn0) oJnJ|

‘|osuno) asn puei/isuue|d UMO] ‘U93eUB|A UMO] 9°€°C
peal

ouIsIQ [ednyn) 04nu Joj uoliedljddy 9°€'Z

awono

suolleziuedio j14o4d-uou pue ssauisng IAID
ua9M13q saSeyul| 91ea4d pue ounJ] ul SulAl] 3|geUIRISNS JO SINSSI
UO SNJ0J 01 S35 1eY3 dAIleINUL UB ‘Su0i1oauu0) oinif Ajjdwy e
J91ud) spuely3iH ay3 Jo ash auniny Suipledau
2J0yseas |euolieN po) 9de) Y1m SUOIIBSISAUOD 1Ie1S-9Y e
'S1jeJd |eJ0| JaY30 pue ‘Supjiompoom ‘sonpouad pooy [eao|
‘Atonod/uie se yons ‘spooS s|gredwod Jo sisanpoud o) sdeds
|le124 pue adeds Jayew /340m padeys Joj |eljualod syl aiojdx] e
0JNJ] Ul WISIINOY [BANY NI p|ing 03 3213SIJ [edn N oJnJ ]
e 3ulysi|qelsa o [elzusjod JuswdoaASpP JJWOUOID 9y} d40|dX] e
[ednyn) 9'€'C

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |




A"

€C0C Y I1eIN

ST0T :awesyawiy

mo1 :Ajuond

"SI0}ISIA pUB SJUDPISDI
Aq puewap pardafoid 195w 03 suoliels Suidieyd (AJ) S|2IYSA 2143239 JO
Jaquwinu @1enbape ue sey 04nJj 1BY3 34NSUS 0} $324N0SaJ AJI3usp| T'17'€

uo ainssaid anajjas eyl
suoindo uonyeyiodsuesy
puedx3 p°¢

pJeog 8uluue|d {[9SUNo) asn puei/isuue|d umo] :pea

93ueyd Sujuoz
asodoud pue 3|qiseay s| 9deds Isn-paxiw JO [BI2ISWWOD
JO uoisuedxa JO UOIHPPE 3J3yM seale AJIuap| :8wWo2INQ

Sui03uQ :aweajawil

wnipay :Ayaond

*101J3SIP 2JOYSES BY3 Ul S3SN [el24aWwwod SUlisIXe uleisns o
S24NSEaW UIWIR13P 01 2J0Yseas [euoiieN po) aded YUM NIOM Z'E'E

'$9SSaUISN( 01 9|ge|leAe 92eds [e12JaWW0D 2I0W 918340 0}
‘seale pauoz AjjeldpJawwod 3uipuedxa Joy |elaualod ayy a4o|dx3 T°€'€

9|qised} aiaym
judwdo|anap asn-paxiw
pue |eJawwod 104
sanjiunjioddo ajeal) €'

I9pIwwo)
AJoSIApY 19UJDIU| 3 9|qED pUE pJeog 109|9S :pea

ue|d asuodsas pue Juawssasse 32IAIDS Jo Ajljenb palepdn
:3W02INQ

€707 :awespwi

ysiH :Axaond

JJ0MIBU pueqpeouq ade)

uadQ ay1 JO 10 p|Ing 3|IW 1se| 8Y1 40} SoYD |euoldau oddns g2 €
"UMO} Ul SESJE PIAISSIDPUN PUB PBAISS-UN JO ASAINS QTOT dY}
a1epdn 031 9a1Iwwo) AIOSIApY 1auJalu| 73 d|qe) 8y} 98einodul T°¢°€

INIBS
19uUJ91u| pueqpeouq
pue Jejn||ad ajqel|a4

pue aaisuayaidwod jo
uoisinoud ayy poddnsg z'¢

pJeog 199[9S pue JaSeue UMo] :pea

Spaau Ajlunwwod aininy
199w 01 uejd Ajddns J91eM pue J91EMIISEAN :DWO0IIN0

8ulo8uQ :pweajawiL

y3iH :Aaoud

Amadoud ysjem ayi jo asn aininy Suipnpoul ‘ueld aaisusyaidwo)
|e207 pue A8a1e.1s Juswdojansqg diwouod3 panosdde-Ajunwiwod
931 Juswajdwi 03 Ayoeded Jajemalsem pue Jaiem alenbape aunsud
0] SIUBW1SAAUI 34njdnJiseljul pue saijod jedplunw oddng T°1°€

$324N0SaJ J3leMm

|ediA 3993104d pue spaau
Aunwwod poddns
1eY1 a1njdnJise.ul
Jajemalsem

pue 121em apinoid T°€

92JoWWO) JO Jaquey) pea

dA0Qe T°G'Z Ul paie|ndiue epuade ayl ansind 01 s|e1d1o
p3123|2 |eJapa} pue suolieziuedio ssauisng |eUOISaS YUM YIOM 2°9°C

uoleuswa|dwy 10} SIp|oYde1s

pue suonezijuedio pailjje Aq payoddns uejd uoidy 2'9°¢
SJap|oydyels pue suolleziuesio paj|e

|eizualod Ajiauapi pue sansond Adjjod Jo 1s1) dojanag 1°9°¢
:awo23nQ

SC0¢-vC0¢ :dwelypuwil]

mo1 :Ajuould

(218 “aunjonuiseuyul

‘uoneonpa ‘Ajljige|iene/1s0o aaed yijeay ‘wes3oud esiA JayJoM

ugiaJ04 “8'9) pod ade) pue ‘@de) 4a1nQ ‘0JnJ] 40} |eID1BUSQ 3G P|NOM
1ey1 suoiyde d1y19ads Aue Suipnaul ‘sanss| Adjjod |euoijeu pue jeuoidau
Ajuonud Jo 31s1| e dojaAsp ‘©243WW0) JO Jaquiey) yim SujIop 1°9°C

sassauisnq
04nJj] 0} UIJUOD JO
sanss| jeuoljeu/jeuoisa.
ssaippe 03 saduejjje
J1891e4)8 31RAID) 9'C

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |




el

€C0C Y I1eIN

8ulo8uo pue €0z :dwespwIL

wnipaN :Ayaoud

Jutod Suipels e se A3alesis ayy
ul paliIuap! SBWO0IIN0 3y} BuIsh ‘SpoylawW JUBWISSasSe AJlauap| 1€y

ay3 jo uonejuswajdwi]
9y} ui ssauSoud yoeu] €'y

1JB1S Umo| paleusisap ‘4aSeue umo] :pea

s|esodoud juels €'
198pnq uonrejuawa|dwi D3 |enuuy 2Ty
‘831eyd D3 pasIABI ‘81N1dNJIS BAITRIISIUIWPY T'T'Y

"A891e415 uswdojanag
21WOU023 3y} jo uojjejusws|dwi Joddns 03 ‘suoljelidosdde umol
J0 sjues3 y38nouyy spasu 924n0saJ ssadppe 03 Suipuny AJausp| €7

*398pnq e asedaud
!Spaau 224nosaJ Ajiauapi pue uonejuawsa|dwi A3a1esis Juswdolansqg

21WOU02] 31eUlpJ00d 0} UosJad Jjels umo] a1eusisaq z'z'v

‘sieah oAl AJana sauanuodal eyl

ASayeans
judwdojanag s1wouody

:3wo2INQ 9911WWO0d 20y pe ue se )J3 aYi UlBUIB|A] “BWI} JSAO Sa1llunlioddo ay1 jo uonejuswsajdwi

8ulo8uo pue €0z :awespwiL M3U 0} puodsal pue suollepusawwodal ydely pue ydepe ‘Jusws|dwi anndepe uoddng ¢'
ysiH :Axaond 01 Ayoeded 3uio8uo yiim 94n3oNJ1s SAIRIISIUIWPE UB 91831) T'2'Y

ol

}Je1s umo] paleudisap ‘4o3eue|n Umo] pea

Suipuny 94n23s pue spasu Yd4easad Ajlausp| :awoanQ

20T :aweyawil

wnipaA :Ajdoud

‘0J4nJ] ul 9Jeds |eJaWWOod

J0j puewap SuUISSISSE pUB {SIDIAIBS UMO)] J0} suonedldw] pue odna)
0} 3w} [|n} SulUOIISUBI] SJIBUMO 3WOY PUOIIS YlIM SpuUaJl uISSassy
101 payWi| ¢ 10U INQ 3PN[DUl P|NOI 1BY3 SYSe] Yydueasad AJausp| T'T'v

Jo Ayjenb pue Awouods
s,04n.1] Jo yijeay

3Y3 01 paje|aJ SUOKIPUOd
40 Suipueisiapun
paseq-elep

e pjinq 03 anuRUO) T'y

pJeog 199[3S pue JaSeuel UMo] :pea

paseaJdul
S90IAJI3S Ajlioyiny Jisued] [euol3ay po) ade) Z'y°€
pappe suoiels uidieyd AJ Tp°E

:awo21nQ

‘suoindo uoileliodsued] dUBYUS 01 UOISSIWWO)

po) ade) pue Ajioyiny Jsued] |euoi3ay syl YHUm uolieloqe|jod
9J0|dX3 pue {9210)JOM [BIO| DY} JO SBSSDUISNQ |EIO] HIBUS]

pInom 321AJ3S 1sued d1jgnd Alluoyiny lisued] |euoi3ay po) ade)

ul sa8ueyd Jl SUIWIDIBP 0} SIJOM puk S3SSBUISNG 04nJ] ASAINS €€

"SPEOJ |BIO| UO SS9J1S 90NPaJ pue 04nJ| JO AJIAIIOBUUO0D
93 aseaJoul 03 SAemay|iq pue sjieJy Jo uoisuedxa Joddns '€

spaau adiopjiom
Moddns pue speou |e20]

A891e.415 pue uoIsIA JusawdojaAs (g J1Wou0d3 04NnJ |




4!

€C0C Y I1eIN

'V Xipuaddy ul paujejuod aJe Jodad siy3 Suljidwod uj pasn $924nos

Aieaqiy a11gnd oanay

92J9WWO) JO Jaquiey) oJnJj|

Jadeue|\ umo] ‘uewadue] ulileq

Jojesisiuiwpy Juswiiedaq Sujuueld ‘Apanis yiaqezi|3
puog %@ ay3i] ‘Asuooy uoueys

pJeog 19|35 ‘pasy unsuy)

Jwwns juawdojanag diwouod3 pue sdnoud sndoj HJ3 ayl ui syuedpinied
JOSS9SSY UMO] ‘SeyeN uor

uoISsIWwo) po) ade)

[8SUN0) 3sN puei/iauue|d UMo] ‘luogJe) eseqleg
pJeogq 109[9S ‘UOSaly uesng

:(Ajjeaniegeydie) 110449 Siyl 03 SUOIINGLIIUOI JIBY] J0J SUOIIeZIUBSIO pue S|enpliAlpuUl SUIMO||0) dY] dyueyl 01 Saysim D3 a3yl

uoljewJoju| suizyoddng pue SJUSWSPIIMOUNIY “A

}JB1s umo] paieusisap pue JaSeue|n Umo] :pea

suollezjues.Jo JIA1D pue [euoiSal ‘|edidiunw Ylim SyJOMIau pling €%y ASajens

*suo13dadsad Jaumo ssauisng pue Ajjunwwod
BuipJedau synsas dnoud sndoy pue ASAINS €'v'y B T Y'Y
ue|d uswadedul T'v'y

auljuo pue ‘sdnoJgd snaoy ‘Ya4easal ASAING Se YaNs S|001 3sN 't

ade) J21INQ/48MOT 3Y3} UO pue 0JNnJ] Ul

juswdojanaq d1wouod3
ay3 jo uoneydepe
pue uoieyuawajdwi

‘S]ew.oy Juswadedus

:awo02nQ 3y} ul suapjoyayeis
8ulo3uo pue €0z :oweswIL uawadedus auljuo pue ‘sdnoud sndoy ‘shanins JO UOI11935 SS0JD
ysiH :Ayaoud se yons s|oo} Suneiodiodu; uejd uswade3us oignd e dojanaq T'v'y | e @8e8ua 031 anunuo) ¢’y

pauaAuod ‘papasu

uaym D@3 ‘}e1s umo] pareudisap pue Jo3euelp UMO] ped

A3a1e41S 1UuBwdo|anag diwouod] palepdn €€

}4e1s umo] paleudisap Aq paeogq 199|9S 03

JodaJ [enuuy ‘sjeo8 uoljejuswa|dwi |enuuy €'Y B TSV
:awo23nQ

se ‘sieah anly Asans A391ea1s Jusawdolansg d1wouodd alepdn €€y

‘A8ajeas
juswdo|anaq J1WouU0dI3 3y} wodj salpdold uojreuswaldwi pue sjeod
|enuue A}Ijuspl pue $|003 JUBWISSISSE UO Paseq SNIeIS MAIAJY Z'E'Y

saiiunjioddo mau

pue suonipuod SujSueyd
01 i1depe pue ‘ASajens
juawdojanag s1wouody

A891e.415 pue uoIsIA JusawdojaAs( J1WoU0d3 04NnJ |




APPENDIX A

Truro Economic Overview

June 2022



Truro Economic Development Committee

Truro’s Economic Overview
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Truro Economic Development Committee

Introduction

The Town of Truro is preparing a community Economic Development Strategy to help foster
sustainable economic activity and help local businesses thrive. The strategy is being developed in
tandem with the Truro Local Comprehensive Plan, to ensure that the Economic Development
Strategy re-enforces the community’s broader long-term goals.

The preparation of the Economic Development Strategy is being led by the Truro Economic
Development Committee (EDC), with assistance from Ridley & Associates, Inc. In the first
quarter of 2022, the EDC conducted background research to understand and describe Truro’s
current economic condition, emerging trends, and the issues of greatest concern to local business
owners and operators.

Truro’s Economic Overview summarizes the background information compiled in this first step.
Part I of this overview provides statistical information from the US Census, Massachusetts
Division of Unemployment Assistance and other sources to describe Truro’s local economy and
relevant community issues that have a bearing on economic performance. It should be noted that
only limited 2020 US Census data have been publicly released, and this Overview uses the best
available information. The Overview may be updated as additional 2020 US Census data become
available. Part Il summarizes insights gleaned from a series of five focus groups hosted by the
EDC. Part 111 identifies issues and topics to be explored through a Truro Economic Development
Summit.

In Spring 2022 the EDC will host a community Economic Development Summit to review the
topics raised in this Overview. The summit will be designed to formulate the community’s
economic development vision and goals, and identify strategies to accomplish the goals. An
Economic Development Strategy will be compiled based on the summit, and circulated for
public comment and review by the Select Board and other stakeholders, and will then be
finalized.

Part I. Truro by the Numbers: Demographic and Industry Profile

Population
Truro’s year-round population has increase by nearly a quarter over the past decade. (Table 1)

This was the third highest rate of population increase among Cape towns in the last decade, with
Wellfleet and Provincetown slightly higher.!

1'U.S. Census Bureau, 2020 Census, compiled by Cape Cod Commission

Ridley & Associates, Inc. 2
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The Town estimates that the local population increases seven-fold in the summer, to between
15,000 — 20,000 people.?

Truro’s population is getting older. Median age has risen steadily over the past thirty years, from
42.7 in 1990, to 45.7 in 2000 to 60.3 in 2020. Over this same period, the share of population
under 24 has dropped 15% while the share of population over 65 has increased by 10%. The
proportion of working age population of 25-64 year olds has ranged between 57% and 61%
within the past 30 years.

Truro has a relatively well educated population, with nearly half (48.5%) of the population
having a bachelors degree or higher, compared to the County (43.4) or State (43.7)°

Table 1. Population and Race

2020 | % | 2010 | % | %Change 2010-2020
Total 2454 2003 23
African American or Black 74 | 3 39 | 2 90
American Indian & Alaska Native 5 0 4 0 25
Asian 16 1 10 1 60
White 22221 95| 1911 | 97 16
Other 26 1 9 0 189

Source: 2020 Census

Table 2. Population Age Distribution in Truro
2020 | 2000 | 1990

0-24 10% | 21% | 25%
25-64 60% | 61% | 57%
65+ 30% | 17% | 20%

Median Age | 60.3 | 45.7 | 42.7
Source: 2005 Local Comprehensive Plan, 2020 ACS

Households
Truro has 601 households with an average household size 1.86, which is smaller than for the

County (2.2) or state (2.5). Truro’s household median income of $68,367 is 8% lower than the
median income in the County ($74,336) and 16% lower than median income in state ($81,215).*

2 Town of Truro website
3 U.S. Census Bureau, American Community Survey, 2019, compiled by Cape Cod Commission
4U.S. Census Bureau, American Community Survey, 2019, compiled by Cape Cod Commission

Ridley & Associates, Inc.
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Housing
Truro has a total of 3,001 housing units, a reduction of 76 units (-2.5%) from 2010-20.> More

than half, 58.35%, of Truro’s housing units are vacant. This is a 342-unit drop in vacant units (-
16.34%).° Since second homes are counted in the category of vacant housing units, it is possible
that the decrease in vacant units over the past decade may be due to more second homeowners
choosing to live in the Truro home year-round.” Town Administration estimates that 60%-80%
of housing units in Truro are second homes and of those, approximately 600 are used for short-
term rentals.®

Two new surveys sponsored by the Cape Cod Commission provide some insight into new
homeowner and second homeowner trends and indicate that new and second homeowners plan to
spend more time on Cape Cod.

A survey of new homeowners found that 90% of respondents use or plan to use their new home
as their primary residence. Of Outer Cape respondents to the survey, 41% said they were year
round residents now, and 52% describe them selves as part time residents. Slightly more than
one-third of Outer Cape respondents said their home purchase was influenced by the pandemic.’
A survey of second homeowners found that “personal use of second homes appears to have
increased both in terms of days of occupancy and self-reported use of second homes.”(p1)
“Compared to prior years, second homeowners were more likely to report plans to use the home
as their primary residence or convert it to their primary residence. However use of the second
home as a rental property remained consistent with prior years.”(p.2) The pandemic has
influenced the use of second homes. Forty-three percent of Outer Cape respondents said they
spent more time on Cape than previous years and 11% said they allowed friends and
acquaintances to use their Cape Cod house for extended periods of time. '°

Like other parts of the Cape, Truro is experiencing tightening of the housing market. The median
home sales price in Truro rose 12.5% 2020-21, from $632,500 to $711,250. This increase
compares with much larger price increase in surrounding towns (32.9% in Wellfleet and 20.4%
in Provincetown).!! The number of houses for sale in Truro has declined. New listings in Truro

52020 Census compiled by Cape Cod Commission

62020 Census compiled by Cape Cod Commission

7 Schaefer, Chloe, Cape Cod Commission, personal communication, April 14, 2022

8 Based on Assessor’s computation of percentage of second home personal property bills versus habitable parcels,
2021

° Donahue Institute, University of Massachusetts, Cape Cod New Homeowners Survey-2021, December 2021
(Updated February 2022)

19 Donahue Institute, University of Massachusetts, Cape Cod Second Homeowners Survey-2021, December 2021
(Updated February 2022)

! Cape Cod & Islands Association of Realtors, Annual Report on the Cape Cod Housing Market, 2021

Ridley & Associates, Inc. 4
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dropped 27.1% 2020-21, from 140 to 102. Closings dropped 3.3% from 120 to 116. Homes for
sale went from 31 in 2020 to 5 in 2021, a drop of close to 84%. '

Housing Affordability

e 2015 housing data generated by the Cape Cod Commission showed that Truro households
earning between 50% and 120% of median income faced a significant housing affordability
gap (Table 3). 3 This housing affordability gap would likely have widened with recent
increases in median home price.

Table 3. Affordable Housing Prices for Households Earning 50-120% of Median Income

%Median Household Income | MHI Affordable House Price (% of
median home value)

50 29,879 102,835 (21%)

80 47,086 176,683 (37%)

100 59,758 226,449 (47%)

120 71,709 276,644 (58%)

Source: Cape Cod Regional Housing Market Analysis, 2017

e Only 2.29% of Truro’s year-round housing units are deed restricted affordable and counted in
the Subsidized Housing Inventory (SHI) maintained by the Massachusetts Department of
Housing and Community Development for the purposes of the MGL Chapter 40B, the
Comprehensive Permit Law. ' Communities with an SHI above 10% are afforded greater
control over potential MGL Ch 40B housing development proposals, which are allowed to
supersede local zoning.

Residential Tax Rates

Truro’s average single-family residential tax bill of $6,401 is ranked 137 among the 351 towns in
Massachusetts. Table 4 shows Truro’s average single-family tax bill among towns with
comparable FY2022 operating budgets ($20 million to $25 million). Truro’s average residential
tax bill represents 12.88% of per capital income as reported by Massachusetts Department of
Revenue. As shown in Table 4, this rate compares with a high of 18.8% (Merrimac) and a low

of 8.51% (Newbury) among towns with comparably sized operating budgets.

12 Cape Cod & Islands Association of Realtors, Annual Report on the Cape Cod Housing Market, 2021

13 Economic Policy Resources and Crane Associates, Inc., Cape Cod Regional Housing Market Analysis, 2017,
https://www.capecodcommission.org/our-work/housing-market-analysis/

¥ MA Department of Housing and Community Development Ch40B Subsidized Housing Inventory, Biennial
Update

Ridley & Associates, Inc. 5



Truro Economic Development Committee

Table 4. Comparison of Tax Rates and Average Tax Bills

Ayorage

Taz ENI

Skrgle i acra'

Famiky of

Yaar Fartels Irtmmas
011  Ashburnham 2022 F16592.274 2449 292,769 5,527 1.8% 36,488 1515 1B5
D37  Hoxborough 2023 931227500 L2210 655560 11420 1.74 61,352 I1B.43 28
074 Desifield 2022 486175260 2 L42E 340453 5,165 1.52 43,189 11.96 206
OEO  Dudley J02F GBS 366200 3,195 308,378 3608 1.1y 2w ial 12,38 324
092 Essex 20282 661,016,100 994 BE5.006 10441 L5F  fo424 14.83 £
111 Granhy S04  BOG MO E2% 2063 294088 5,605 LSL 34,282 LE.3T 181
116  Groveland 2022  GE2 158000 1,925 510,212 7.383 1.45 43413 17.4] 53
117 Hacley 2022 6151589400 2 L67T 366 EFL 4,468 1.22 36,661 12.19 5%
172 Mendaon 202 090653800 2 I.962 S504.8920 7,781 1.34 57369 13.56 7o
EED  Meriimac 2022 TARISTAO0 1,656 457945 7,483 1.63: 35,810 1880 BT
205  Mewbury 20212 1,531,585400 2397 B38.0959 6217 .87 087 B51 148
250 Rochester 2022 854015453 L.413 471.0%% G001 LT 44,102 1361 160
d76  Southampton 2023 FEO66G200 2,160  I6LAXY 5447 1.51 41,806 13.03 164
284 Templetan 2022 - GE0.2GE,T00 2484 265,803 4,05 L52 27,597 14.68 257
ipn Truro 202 L75E097. 274 2,173 EZE 119 6,401 077 49681 12.8E 137
324 ‘West Newbury 2022 935786800 1,390 6F2.BERE BT 130 70872 1235 59
327 West Tishaury A02r 1,BT0.145523 1468 1232230 74T .58 41,970 17.09 1D

Source: MA Department of Revenue, Division of Local Services

Industry Mix and Economic Sectors
Truro had 119 business establishments in 2020, compared to 116 in 2010. The distribution of

business establishments across industries has not changed markedly over the past decade.
Roughly three quarters of these establishments are service-providing businesses. Leisure and
hospitality is the leader in this category (26/22%); followed by transportation and wholesale and
retail trade (20/17%); professional and business services (20/17%); banking and real estate
(9/8%); and education and health services (8/7%). The other one-quarter of these establishments
are considered goods-producing businesses, including fishing (8/7%) and construction trades
(20/17%). 13

15 Massachusetts Division of Unemployment Assistance, 2020 Wage Report

Ridley & Associates, Inc. 6
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& Natural Resources Mining
& Construction

: . Trade, Transportaion,
Utility
w Financial Activites

i Professional/Business
Service
Leisure & Hospitality

Education & Health
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Figure 1. Truro business establishments by industry segment

Total employment generated by the 119 establishments in Truro averages 562 employees per
month on an annual basis, and 660 per month over the months of May through October.
However, Truro averages 475 employees per month during the off-season months of November
through April.'®

Average weekly wages of $1,035 vary by industry. Higher wage industries include Professional
and Technical Services ($2,102) and lower end of the wage scale is Leisure and Hospitality
($850) and Retail Trade ($860). !

The twelve-month average unemployment rate for Truro Jan 2021 to December 2021 was 10%,
and ranged from a high of 18.8% in January to 3.3% in August.!8

Blue economy: The Blue Economy includes marine-based businesses and enterprises that thrive
due to Truro’s access to ocean resources. This encompasses fishing, shellfishing, aquaculture,
and fishing charters that operate out of Pamet Harbor or Provincetown. It also encompasses
marine research enterprises. Truro is home to leading edge organizations involved in oceans
research, including the Provincetown Center for Coastal Studies Highland Center coastal
observation site; and the Cape Cod National Seashore Atlantic Research and Learning Center.

Cultural economy: Truro has a number of regionally significant cultural, entertainment and

16 Massachusetts Division of Unemployment Assistance, 2020 Wage Report
17 Massachusetts Division of Unemployment Assistance, 2020 Wage Report
18 Massachusetts Division of Unemployment Assistance, 2020 Wage Report

Ridley & Associates, Inc. 7
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historical venues that attract patrons from across the Cape. These include Payomet Performing
Arts Center, Truro Center for the Arts at Castle Hill; and the Truro Historical Society Highland
House Museum and Cobb Archive. Truro is home to numerous other independent artists. The
Select Board’s FY2022 goals include working with the Massachusetts Cultural Council,
Economic Development Committee and Truro Cultural Council to designate a cultural district in
Truro.

“Cultural tourism includes performance, artistic, architecture, historical, recreational, and natural
resources...[Arts and culture] is also an important economic driver, attracting visitors and second
homeowners to Cape Cod.”"”

Construction Trades: Approximately 29 businesses in Truro are identified as construction trades.
Anecdotally, many of these businesses have a single tradesperson or small crew and work
primarily on the Outer Cape. Many trades businesses operate in the residential zoning district
under the Town’s Home Occupation Bylaw. Tradesman Park is a four-building, approximately

40,000-square-foot rental facility that provides work and storage space for small contractors,
electricians, plumbers and others. Tradesman Park South consists of two buildings with 25,000 sf
of climate-controlled storage and 14 bays for rent.

Agriculture: Truro’s agricultural segment includes approximately twenty local growers that
supply local markets and restaurants. Sustainable Cape coordinates seasonal Truro Farmers
Market which operates one morning a week from June through September, as well as the annual
Truro Agricultural Fair. Local growers are also engaged with providing food to local food
assistance programs on the Outer Cape.

Wholesale/Retail Trade: Truro has approximately four wholesale trade businesses and ten retail
trade businesses. Truro Vineyards, Chequessett Chocolate, and Atlantic Spice Co. are among the
businesses that rely on online sales for a large portion of annual sales. Anecdotally, retail sales
are seasonally influenced, with higher sales volume occurring during May through October.
Robust online sales allow some of the businesses to keep their local retail operation open year
round.

Tourism/Overnight Hospitality: Leisure and Hospitality is the largest industry segment in Truro.

Including vacation rentals, cottages, inns, restaurants, and other amenities and attractions. These
businesses are a main driver of economic activity from May through October, but are nearly all
closed during the off-season months.

“About one-third of all employment in the region is directly related to tourism in the
Accommodation and Food Services and Retail Trade industries, compared with about 20% or

19 Cape Cod Community Economic Development Strategy, page 34.

Ridley & Associates, Inc. 8
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less statewide.?’ However, most jobs in these industries pay lower wages, making it difficult for
employees to afford to live on the Cape.”?! This characterization applies to employment in Truro
as well.

Regional Economy
Truro is part of the Cape Cod regional economy and, within that economy, the Outer Cape sub-

region comprised of Eastham, Wellfleet, Truro and Provincetown. As described in the Cape Cod
Community Economic Development Strategy (CEDS), towns on the Outer Cape have smaller
year round populations, a higher percentage of undeveloped land owning to the Cape Cod
National Seashore, and a higher ratio of housing units to year round residents compared with
towns in other Cape Cod sub-regions. As a result, the economies of the Outer Cape towns
experience more of a seasonal influence than the other twelve Cape towns. According to the
CEDS, “this sub-region of the Cape experiences the most significant seasonal changes in

population, housing, and the economy, and is very heavily focused on the tourism industry.” 2

Land Use
Truro has a land area of 21 square miles (13,990.5 acres). The Cape Cod National Seashore

accounts for 9,462.2 acres or 67% of land area in Truro, and much of this is federally owned.??

Truro’s landscape includes frontage on Cape Cod Bay and Atlantic Ocean, and extensive dunes
and health lands. Truro’s 26 miles of shoreline include eleven town beaches on Cape Cod Bay
and ocean beaches along the Cape Cod National Seashore. The Town also has seven freshwater
kettleponds.?*

Land use in Truro is predominantly residential. The Residential District accounts for 4,224.4
acres or 30% of land area, and much of the Seashore District is also in residential use.?® Duplex
houses and apartments are not an allowed use in residential districts. However, according to
Section 40.1 of the zoning bylaw, the Zoning Board of Appeals may issue a Special Permit for
duplexes. Accessory Dwelling Units (ADUs) are allowed “by right” with a permit from the
Building Commissioner. A total of 11 ADUs have been permitted since 2016. An Affordable
Rental Housing Overlay District encompasses approximately 10.6 acres at the site of Sally’s
Way, the library and community center.

Approximately 2% of land area in Truro is zoned commercial. Truro has a total of 195,791
square feet of commercial space. Of this amount, 165,032 square feet are located in five districts
zoned for commercial activity in Town:

20 From CEDS reference to Cape Cod Housing Market Analysis. 2017. www.capecodcommisison.org/housing
2! Cape Cod Community Economic Development Strategy, page 33.

22 Cape Cod Economic Development Strategy, page 25.

23 Jon Nahas, Truro Town Assessor

24 Truro Open Space Plan, 2015

25 Jon Nahas, Truro Town Assessor.

Ridley & Associates, Inc. 9
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Route 6A North Truro Limited Business district is intended to provide space for
professional offices in an otherwise residential district (6,576 square feet)

Truro Center Limited Business district is intended to enable and foster the mix of
retail businesses and restaurants together with single-family homes historically
characteristic of this village (3,157 square feet).

Beach Point Limited Business district is intended to enable, define, and control the
traditional vacation cottages and other activities in this area, together with any
conversions of cottage or cabin colonies, motor courts, motels or hotels (72,988
square feet).

Route 6 General Business district is intended to enable, define, and control the
establishment of larger businesses as well as residential housing, in this high-visibility
part of Truro (80,811 square feet).

North Truro Center General Business district is intended to foster larger businesses as
well as hotels and restaurants together with residences, while protecting the small-
town flavor of this historic center (1,500 square feet).

An additional 14,357 square feet of commercial space is located in the Seashore district, and
16,362 square feet in Residential district. This commercial use is considered lawfully
nonconforming (grandfathered). Generally speaking, if the non-confirming use is
discontinued for more than two years, the lawful status of the nonconforming use would
terminate, and the property would revert to the underlying zoning.

The Town is undertaking evaluation of development/land use/planning issues that have
bearing on economic development opportunities in the community:

o Local Comprehensive Plan - The Town Select Board has appointed a citizen

committee to oversee the process of updating the Truro Local Comprehensive Plan.
According to its charge, the Committee will seek to “generate consensus on a host of
issues that confront the Town such as affordable and community housing, land use,
sustainability and environmental protection....to produce a final plan that ...will be
regularly used to inform the direction of Town administration and services.”

Walsh Property — In 2019 Town Meeting authorized the purchase of the 70-acre
Walsh property for general municipal purposes. The Town Select Board has
appointed a committee to “lead a community wide process...to engage a wide range
of Truro residents in developing plans for the use of the property to be presented at a
future town meeting for approval.”

Ridley & Associates, Inc. 10
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o Highland Center and Cape Cod National Seashore —According to the National Park
Service website, the Highlands Center at Cape Cod National Seashore is a science,
arts and educational center occupying the former North Truro Air Force Station. Cape
Cod National Seashore (CCNS) acquired the 110-acre property in 1994. Since then,
the Seashore has adaptively reused six buildings, has made numerous in infrastructure
improvements, and spent over $1.2 million for building demolition. The website also
notes that the Center involves “an interactive community of artists, scientists and
educators pursuing their work in a national park setting. These public and private
program partners enrich each other's work and the center's mission through their
distinctive activities.”?

26 https://www.nps.gov/caco/planyourvisit/highlands-center-at-cape-cod-national-seashore.htm

Ridley & Associates, Inc. 11
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Infrastructure

Internet service in Truro is provided by Xfinity (cable), TMobile (5G), Verizon (DSL), Viasat
(satellite) and Hugesnet (satellite). Cellular service is provided by AT&T, Verizon and TMobile.
27

In 2010 Truro’s Cable Advisory Committee conducted a study of properties that have or could
have access to broadband service from Comcast (Xfinity). The study concluded that “the number
of properties with buildings with or having access to Broadband service today via Comcast is
between 93 and 98 percent of 2,800 lots with buildings. Thus, our best estimate is that there are
between 65 and 198.5 lots, with a building of some kind, without Broadband service from
Comcast.” However the study notes that conclusions are preliminary because of difficulty
obtaining information. 2® Cellular and Internet service within the Cape Cod National Seashore in
Truro is widely viewed to be unreliable. The Select Board’s FY2022 goals include preparing a
letter to the Cape Cod Commission to provide an accurate report of the inadequacy of Internet

services and requesting funding and support to resolve the infrastructure deficiency. it
Two-thirds of Outer Cape Respondents to the Cape Cod Commission’s survey of second
homeowners find that their Internet service allows them to perform necessary tasks, 22% report
that the service causes some problems for the household, and 7% said the service is inadequate

for necessary tasks.?’

27 https://www.inmyarea.com/internet/massachusetts/truro

28 Truro Cable Advisory Committee Broadband Availability Report, Phase 1, 2010. https://www.truro-
ma.gov/sites/g/files/vyhlif3936/f/file/file/broadbandreportphl.pdf

2 Donahue Institute, University of Massachusetts, Cape Cod Second Homeowners Survey-2021, December 2021
(Updated February 2022), Table for Question 43.

Ridley & Associates, Inc. 13
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Part II. Issues and Insights from Local Business Owners

The Truro Economic Development Committee (EDC) sponsored a series of five focus groups for
Truro business owners to provide input and recommendations related to current issues, industry
trends and potential solutions to help ensure a diverse and thriving economy.

The focus groups were widely advertised to the public and were designed to convene
complementary types of businesses:

e Farming, Marine, Fishing

e Restaurant, Retail, Gallery & Arts

e Overnight Hospitality, Real Estate and Vacation Rental

e Non-profit, Business and Services (including home based businesses)
e Construction and Trade

Each focus group lasted approximately one hour and included two to four representatives of the
scheduled industries and non-profit organizations, as well as two members of the EDC. The
meetings were facilitated by Ridley & Associates.

A summary of the highlights of the focus group conversations follows.

What characteristics of Truro are important to your business?

People are drawn to Truro because of the sense of tranquility it offers and its spectacular coastal
landscapes, beaches, wooded ponds, and walking trails. The attraction of these features leads to
spending, so there is a real economic impact attributable to the community’s natural assets and
quaint charm.. Many businesses, particularly hospitality businesses, have a lot of repeat
customers who have been coming for many years and have a strong connection to Truro.

Preserving Truro’s natural, small-town character and environmental quality is in everyone’s
interests. Business owners expressed a strong affinity for the area, and felt that major benefits of
operating a business in Truro are proximity to beaches and walking trails, space to spread out,
and peace and quiet. Being next to a National Park is an asset that is very appealing to visitors
and is something that could be amplified and promoted. The proximity of arts and entertainment
and the Town’s strong local history are also appealing features.

It was noted that the 70 percent of land in Truro that is within the Cape Cod National Seashore
will help to protect the Town’s natural character, and there should be opportunities in the
remaining land area to accommodate thoughtful development to address community needs. “No
one wants to change the character of Truro, but there is room to address the housing issue and
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maintain the character of the Town. By allowing businesses to flourish this will be a more livable
community.”

Truro has a strong sense of community, and businesses and organizations support each other in

many ways. May businesses and organizations work in partnership with each other and with the
Chamber of Commerce and non-profit organizations. Some businesses noted that they are large
customers of other local businesses. For example, charter businesses buy fuel locally, and
farmers supply local restaurants. Lastly, businesses and organizations make referrals on each
other’s behalf.

There also is an engaged part-time resident community that supports local businesses and
provides a pool of volunteers for local non-profit organizations.

However, it was noted that conditions in Town have changed over several years making it
difficult for some types of businesses to prosper. “There are still people who earn their

livelihoods fishing and farming, but there are fewer of them. We need to make sure that these
people can continue to earn a living.”

What major challenges does your business face?

The significant shortage of affordable housing needed to attract and retain employees was cited

in all five focus groups as by far the most pressing issue facing businesses.

One long time Truro business owner noted, “there is no sense in talking about economic
development if the Town does not tackle the housing issue.” He is not able to hire and retain
enough employees due to lack of housing, and does not feel the Town is doing enough to address
this issue.

The housing problem is especially acute for young workers. It is not realistic to expect workers
to travel from Eastham or Provincetown for a job in Truro. There need to be housing options in
the community. All other things being equal, employees of the Town or local businesses that live
in the mid-Cape area could be expected to take positions closer to their homes when
opportunities arise, when child care and transportation costs are factored in.

The implications of the housing shortage for local businesses are multi-faceted. Businesses can’t
grow without employees and numerous businesses described how they are unable to attract or
retain employees due to the lack of affordable housing. Commuting from mid or upper Cape is
not sustainable for most people taking the jobs. The shortage of employees has caused many
businesses to reduce hours of operation, take on less work, reduce services offered, and forgo
innovations that would lead to growth, income, jobs and spending in the local economy.
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With less help than needed available, business owners are unable to scale-up operations. One
participant said he could double his business if he had the employees. In some cases the shortage
of employees is causing owners to take on more work themselves, leading to burnout and the
tendency to reduce hours.

As businesses cut back, other businesses lose important support services. One contractor noted
that he purchases coffee and lunch for his crew, but at certain times “you can’t even buy a cup of
coffee in Town.” Rather than spend more of his day traveling back and forth to other towns for
these services, he will be inclined to take work out of town where you can buy coffee and lunch.

Many businesses are finding it increasingly difficult to retain long-term employees to “learn the
ropes” and take on more responsibilities and, potentially, take over the business. As a result,
many businesses expressed a concern that there would be no one to continue their business once
they retire.

Some participants lamented that many people fail to understand that the ultimate effect of these
changes will be to diminish the quality of life in Truro. Fewer businesses and restaurants will be
open, fewer tradespeople will be available, fewer support services such as medical care will be
conveniently located. It was noted that town Fire Department positions are going unfilled due to
the inability to attract employees to work in Truro where there are too few affordable housing
options.

“If the housing problem is not addressed, soon there may not be restaurants, tradespeople and
other services that residents depend on,” said one participant. The implications include fewer
young adults and young families in Truro, and a less economically and age diverse
community. “There used to be five little league teams just in Truro,” said one participant, “and
now there is only one shared with other towns.”

A number of other issues and challenges (listed below) were raised by participants but were
viewed as secondary to addressing the affordable housing crisis.

The worker visa program is unpredictable, and too few visas are available.

The foreign worker visa program used to supply a back-up pool of employees for businesses that
are busiest during the summer months. Now there are 33,000 visas nationwide, and Cape Cod
alone could use that many. Visas are issued via a lottery system and this is very unpredictable for
businesses. Also, returning workers count against the visa numbers.

Many businesses do not have timely access to business support services they need
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“Businesses are closing or curtailing hours of operation because they don’t have enough help due
to the housing shortage. As a result, there are fewer places to get a cup of coffee or sandwich
and people are taking more time out of their day to go out of town for these things. This spending
is leaving the town.”

“It is more difficult to find employees and trades people to provides support services such as
repairs, plumbing, cleaning, etc.” As a result, business owners are taking on more of these tasks
to the best of their abilities.

Broadband service needs to be expanded and quality improved.

Better broadband access and cellular service is needed to support remote workers and meet the
expectations of renters and visitors who demand good services. Some participants expressed a
desire for a greater number of service options and more reliable service.

Truro residents and employees need more access to affordable daycare

Childcare was identified as a major challenge, particularly for employees with very young
children. Upon learning about the Town’s new childcare voucher program for residents, one
participant suggested that the Town evaluate making this option available to non-residents who
work in Truro, as well as residents.

What is the market outlook for your business?

Truro’s market outlook is robust.

Across the board, business owners see a strong market going forward. Truro is “the last to be
affected by an economic downturn and the first to bounce back,” said a trades business owner.
Truro’s hospitality market is also viewed as resilient. According to one real estate professional,
“people will want to come back for vacations and there might be only slight changes in pricing
depending on what is happening in the national economy.”

The real estate market is over heated. This is good for sellers and not for locals who

are priced out of the market. Buyers know they can rent their property seasonally to cover the
mortgage, so they are willing to pay top dollar for properties, which is putting upward pressure
on prices.

What would you like to see addressed in an economic development strategy?

Affordable housing is the number one economic development challenge facing the Town, and

failure to act threatens the quality of life in the community. The solution to the housing crisis
should be multi-pronged: building affordable housing in appropriate locations, such as the
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Cloverleaf, Walsh property, and through mixed-use development; increasing use of the Town’s
Accessory Dwelling Unit bylaw and expanding access to loans for ADUs, such as those
available in other parts of the Cape; augmenting incentives to second homeowners to rent their
houses year round; using mobile homes at the campgrounds for workforce housing; creating a
tax on home sales over $1M to fund affordable housing development, among others.

Public education on the housing crisis is needed. It seems that residents do not understand the
connection between the housing shortage and the shortage of restaurant options and other
businesses and services, which is only going to get more severe.

Truro could do more to foster a business-friendly environment

A number of business shared experiences where decisions that affected their business were made
without their knowledge or an opportunity to comment or weigh in. “Businesses need to be part
of the conversation with the Town,” said one business owner, “Sometimes it seems decisions are

driven by the opinions of one person. The process of decision-making is sometimes opaque.”

Businesses should be supported in their efforts to expand and innovate. In past instances
businesses have been kept from these innovations due to health or zoning regulations. More
flexibility is warranted.

Licensing and permitting, particularly licensing that is required on an annual basis, should be

streamlined and accessible online. Businesses and non-profits in Town would benefit for more
consolidated, user-friendly permitting.

A small amount of area in Truro is zoned commercial, and Tradesmen’s Park is at full capacity.
Though not cited as major impediment to growth, the lack of commercial space may be an issue
for some types of businesses. The Town has a flexible home occupancy bylaw that lets many
trades and other businesses operate from their residential property, at least until they need more
space or draw complaints from neighbors.

Tradesmen’s Park and Tradesmen’s Park South are locations where businesses too large for
home occupancy can rent a bay. This helps smaller trades businesses expand. However, there
currently are waiting lists for bays at these facilities.

Other ideas raised include:
e Truro is part of a broader regional economy and the strategy needs to take that into
consideration.
e Better broadband and cellular service are needed.
e There needs to be an open dialogue with the Town on issues that could affect business
operations.
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e Beach stickers to Town and Seashore beaches should be made easier to get for people
staying/visiting for more than one day.

e Laws governing the year round use of condos need to be evaluated as a source of
housing.

e A database of service people who are willing to provide services to the area (e.g.,
Seasonal Connect) is needed.

e The visa program needs to be expanded, which is a national issue.

e The Town should look at successful strategies used in other regions with similar
problems to see what might be applicable to Truro.

Ridley & Associates, Inc.
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Table 5. Summary of Economic Development Challenges and Opportunities
based on Focus Group Input

Challenges

Advantages/Opportunities

High cost of housing and lack of
affordable workforce housing,
making it difficult to attract/retain
employees and restricting business
activity in a number of ways.
Unpredictable visa process, too few
visas

Difficulty attracting workers for
some positions

Lack of affordable childcare
Supply chain difficulties

Lack of repair/cleaning/trades
services to support hospitality
businesses

Unclear or onerous permitting
Truro could be more business
friendly

Natural environmental features and
scenic character is a major draw for
tourists who spend money locally.
Natural environment, walking trails
Beaches, water access, fishing
Proximity to National Seashore
(4.1M visitors in 2020 per Cape
Cod Chamber)*°

Vibrant arts and entertainment
Rich local history

Truro’s economy is resilient.
Businesses are often the last to
experience decline during national
economic downturns, and the first
to experience improvement when
the economy rebounds.

Strong sense of community,
businesses and organizations
support each other

Loyal tourists and visitors who
return year after year

Strong non-profit sector

Active part-time residents

Ridley & Associates, Inc.

30 visitor expenditures support 6,400 jobs, $239 million in labor income and $672 million in economic output in
communities surrounding the Seashore. Source Seashore spending report Cape Cod Times
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Part II1. Discussion Topics for Economic Development Summit
Economic Development Vision
Using this Economic Overview as a starting point, the summit will explore the community’s
shared aspirations for Truro’s economic outlook and articulate a future community economic
development vision.
Economic Development Goals and Strategies
Summit participants will help to identify Truro’s economic goals, which encompass component
steps to achieve the community’s vision. Goals will set forth the broad categories around which
strategies and actions will be focused. Goals could encompass:
Opportunities to Expand Existing or Develop New Business Sectors
Land use and regulatory changes that could support economic development goals
Opportunities to increase the supply of affordable workforce housing
Opportunities to support the workforce
Infrastructure enhancements to support local businesses
Place-based economic development opportunities (e.g., Walsh, Highland Center, other)
Truro Economic Development Strategies Report
Following the summit, the vision, goals and strategies will form the basis of the Truro Economic

Development Strategy Report to be compiled by the EDC and submitted to the community as a
draft for public comment.
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