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TO:  MEMBERS, NORWALK REDEVELOPMENT AGENCY 
 
FROM:   FELIX R. SERRANO, CHAIRMAN 

 
DATE:  FEBRUARY 4, 2020 
  
RE:  MEETING NOTICE  
************************************************************************ 
The next Meeting of the Norwalk Redevelopment Agency will be held on Tuesday, February 
11, 2020 at 5:30 p.m. at 3 Belden Avenue, First Floor.   
 

FEBRUARY 11, 2020 
5:30 P.M. 

REGULAR MEETING 
A G E N D A 

 
CALL TO ORDER 
 
ROLL CALL 
 
PUBLIC PARTICIPATION 

 
I. ADMINISTRATION 

 
1. APPROVAL OF MINUTES 

i. Approve Minutes of the January 14, 2020 Regular Meeting   
 

2. FINANCE 
i. Approve Norwalk Redevelopment Agency Quarterly Revenue and 

Expenditures Statements and Balance Sheets for all funds for Year-to-
Date December 31, 2019 

ii. Renew Agency's $2 million secured line of credit with People's United 
Bank 

 
II. BUSINESS 

 
1. LEONARD STREET DESIGN REVIEW 

i. Approve the final project site design for 9-13 Leonard Street as 
consistent with the design guidelines set forth in the Wall Street-West 
Avenue Redevelopment Plan, as recommended by the Third Party 
Design reviewer, DeCarlo & Doll. 
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2. LEASEHOLD IMPROVEMENTS 
i. Approve budget allocation for Leasehold Improvements in the amount 

of $25,000. 
ii. Approve the Executive Director to execute a contract with selected 

vendors for office Leasehold Improvements. 
3. REVIEW OF STRATEGIC PLAN WORK PROGRAM 
4. WHEELS 2U 

i. Approve the extension of the Marketing and Communications Contract 
with Silver Creative Group for the Microtransit program in an amount 
not to exceed $60,000 through June 30, 2020 from Fund 115. 

 
III. EXECUTIVE SESSION 

i. Discussion and update on litigation titled City of Norwalk and City of 
Norwalk Redevelopment Agency vs. ILSR Owners, LLC and Wall Street 
Opportunity Fund LLC, which is currently pending in the Stamford-Norwalk 
Judicial District at Stamford.  

ii. Discussion related to Agency personnel matters/claims 
 

IV. Possible action related to III.ii. 
 

V.    NEW BUSINESS 
 

VI.    OLD BUSINESS 
 

 
ADJOURNMENT 

 
 



 
 
 

                   CITY OF NORWALK 
REDEVELOPMENT AGENCY 

REGULAR MEETING 
JANUARY 14, 2020 

 
ATTENDANCE: Felix R. Serrano, Chairman, Commissioners Lisa Cooper and John 

Igneri. 
 
AGENCY COUNSEL: Marc Grenier, Esq. 
 
STAFF: Brian Bidolli, Executive Director, Tami Strauss, Deputy Director; 

John Slovak, Comptroller; Lori Guttman, Director of Community 
Development Planning. 

CALL TO ORDER 
Chairman Serrano called the Regular Meeting of the Norwalk Redevelopment Agency of January 
14, 2020 to order at 5:30 PM. 
 
ROLL CALL 
Chairman Serrano noted that a quorum was present.   
 
PUBLIC PARTICIPATION 
There was no one present from the public who wished to comment. 
 
I-A.  APPROVAL OF MINUTES  
** MS. COOPER MOVED TO APPROVE THE MINUTES OF THE  
 DECEMBER 10, 2019 REGULAR MEETING. 
** MR. IGNERI SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
  
I-B. FINANCE 

1. Approve NRA Fund 100 Statement of Revenues and Expenditures for Year-To-Date 
November 30, 2019. 

 
Mr. Slovak reported on the NRA Fund 100 Statement of Revenues and Expenditures for Year-To-
Date November 30, 2019 as follows: 

• Operating Fund 100 had revenues of $592,065 versus budgeted revenues of $619,903 
with an unfavorable variance of $27,838.   

• Operating Fund 100 had total expenditures of $621,743 versus budgeted total 
expenditures of $625,719 resulting in a $3,977 favorable expenditure variance.  

• There is an actual operating deficit of $29,678 versus a budgeted operating deficit of 
$5,816 resulting in a $23,862 unfavorable net operating, which is mostly due to legal 
fees for the Wall Street litigation. 

 
** MS. COOPER MOVED TO APPROVE THE NRA FUND 100 STATEMENT 

OF REVENUES AND EXPENDTURES FOR YEAR-TO-DATE NOVEMBER 
30, 2019. 

** MR. IGNERI SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
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2. Budget Amendment: 

a. Approve budget amendment for Consultants in the amount of $15,000. 
b. Approve the Executive Director to execute a contract with Operations, Inc. 
for an amount not to exceed $15,000 over a 12-month period. 
 

Mr. Bidolli said this is a request to approve a budget amendment to add $15,000 to our 
consultant budget and to authorize the Executive Director to execute a contract with 
Operations, Inc. in an amount not to exceed $15,000 to look at the Agency’s internal HR 
practices and personnel and operations policies to standardize them and clean them up.  We 
received multiple quotes and are recommending to go with Operations, Inc. based on their 
local presence and the services they provide.  Ms. Strauss and he met with them individually 
last week, and determined it really is an hourly basis contract that we need.  The initial task 
would be to look at the personnel policy, which, from his cursory review is very muddled 
with personnel, operations and benefits policies all in one document, and Operations, Inc. 
recommended to separate it to make it more clear and take a look at some job descriptions and 
have ongoing support should we need it. 
 
Chairman Serrano said the heavy lift and the dollars would be front ended because of what we 
need to do right now, but going forward it would be on an as needed basis.   
 
Mr. Bidolli said the $15,000 is the initial lump sum, which he is going to try to minimize as 
much as possible by doing internal viewing and flagging things and as much outsource as 
needed.  We’ll just get that third party review for good measure.   
 
Ms. Cooper asked if this will be better than hiring an HR firm on a regular basis?  Mr. Bidolli 
said the Agency’s volume is small, so we would benefit the most with this sort of out 
sourcing. 
 
Ms. Strauss said it would cost a lot more to hire somebody, and what’s nice about Operations, 
Inc. is that they have people who specialize in benefits and policy and people who do different 
specialties, so you are getting a whole team of experts who each have their specialty areas.   
Mr. Bidolli noted that it will be more cost effective and we will get better quality. 
 
** MR. IGNERI MOVED TO APPROVE THE BUDGET AMENDMENT FOR 

CONSULTANTS IN THE AMOUNT OF $15,000, AND TO APPROVE THE 
EXECUTIVE DIRECTOR TO EXECUTE A CONTRACT WITH 
OPERATIONS, INC. FOR AN AMOUNT NOT TO EXCEED $15,000 OVER A 
12-MONTH PERIOD. 

** MS. COOPER SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
 
Chairman Serrano noted that that will be coming from the operating fund, Fund 100. 
 
II.  A. LANDSCAPE MAINTENANCE SERVICES 
Mr. Bidolli said the Agency currently maintains a three-year agreement with Meticulous 
Landscaping to provide landscaping services throughout the urban corridor.  When the 
contract was approved in 2019 the Commissioners asked that it be brought back to them 
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annually to talk about the apportionment and the scope.  We met with Meticulous last week, 
and nothing is going to change in terms of the cost.  It is going to be the same dollar amount, 
$111,250.  However, there are other indirect expenses that are required to implement this 
budget, and we just want to make sure that we have coverage and that the Commissioners are 
aware of those costs. 
 
Ms. Strauss said we don’t get charged for water, so it’s really the cost for the police and 
buying the plants from Western Growers to put in the islands.  Meticulous waters them, and 
oftentimes we’ll ask them to clean up some street furniture or do some extra work just to 
improve the overall look and leverage the investment that we are making in the landscape.  
Last year those extra costs totaled about $50,000, so this year we are asking that we encumber 
$65,000 for the additional expenses that come with the landscaping contract. 
 
Chairman Serrano said while we approved the contract overall for a three year period, we did 
want it to come back on an annual basis to have these type of discussions.  Western Growers 
is fantastic, and he doesn’t want to diminish the quality of their product because that’s the 
investment that we are making in the urban corridor, but he wonders if the landscaper would 
be able to do this in a more cost effective way.  Ms. Strauss said Western Growers was the 
least expensive provider of the plants, the most cost effective.     
 
Mr. Bidolli said we can definitely ask him.  When we talked to Joe Tamburro at Meticulous, 
he mentioned other vendors versus Western Growers, but he was more favorable to Western 
Growers quality and not having to buy replantings, which is important.  Mr. Tamburro is into 
high quality and very into his work.  He knows what he’s talking about, and so he has 
confidence in that. 
 
Chairman Serrano said that’s where we get tremendous kudos during the summer and during 
the holidays and everything looks great, and he doesn’t want to diminish that.   
 
Mr. Igneri said it seems like a lot of money, and he is just wondering if there could be some 
savings. 
 
Ms. Strauss said if you look at the scope of work that is attached to her memo, you’ll see there 
are about 20 different properties that are in this report which range from Wall Street and West 
Avenue all the way down to South Norwalk, and there are the islands, the exit ramps, Freese 
Park, the Clocktower Island, the Art Park and turning on and off the irrigation systems for the 
Clocktower and the islands.  This is the fifth year we had Meticulous and this is the same 
price that we paid him last year, so he didn’t increase his price. 
 
Attorney Grenier said plus Joe Tamburro is a member of the Exchange Club, which is always 
giving back to the community.  When we started the project it was just for the properties 
located in the urban core, which is what the Redevelopment Agency does and that’s what the 
appendix shows.  It wasn’t any ancillary outside the core area that the Agency serves, and that 
was important for the Commission at the time we did it. 
  
Chairman Serrano said, again, this will come back next year because it’s on an annual basis. 
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** MS. COOPER MOVED TO AUTHORIZE THE CHAIRMAN TO APPROVE 
ENCUMBERING $65,000 FOR ANCILLARY COSTS FOR THE URBAN CORE 
LANDSCAPING PROGRAM FOR CALENDAR YEAR 2020. 

** MR. IGNERI SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
 
B.  55/77 NORTH WATER STREET PROPOSED CHANGES IN USE/DESIGN 

1. Find that proposed changes to the first floor uses at 55 North Water Street are  
    consistent with the Reed Putnam Urban Renewal Plan. 
2. Find that proposed changes to the first floor uses at 77 North Water Street will 
      substantially change the Urban Renewal Plan and will require a modification to the  
      Plan in accordance with State Statute. 

 
Ms. Strauss said last month Redniss and Mead discussed the proposed changes in use for the 
ground floor of 55 and 77 North Water Street in the Reed Putnam Urban Renewal Plan area.  
The Commissioners found the proposed change for 55 North Water Street to be consistent 
with the Urban Renewal Plan.  However, for 77 North Water Street, they proposed changing 
100% office on the ground floor to 100% residential use, and that was determined by the 
commissioners not to be consistent with the Urban Renewal Plan and would require a 
modification to the plan in accordance with state statute.  Rather than go through a 
substantial amendment to the plan, they have now come back with a revised plan for 77 
North Water Street which brings the mix to 25% commercial and 75% residential, and we 
are recommending that you find the proposed changes to be consistent with the Reed Putnam 
Urban Renewal Plan. 
 
Ms. Strauss said the northern half of the building is elevated off the side, and people living 
there are going to have a really nice terrace and be able to sit outside and watch people go 
by, so they will see more activity than they would if there were commercial use elevated off 
the street, so this is consistent with a mixed use.  Also, the Agency still has design review, so 
they will have to file in Zoning for any changes they make, and part of the zoning process 
would be a design review process because it is in the Urban Renewal Area. 
 
Chairman Serrano said what they are doing now is just saying it is consistent with the mixed 
use component, not what it is going to look like.  That’s why we have the design review 
process. 
 

**    MR. IGNERI MOVED TO FIND THAT PROPOSED CHANGES TO THE 
 FIRST FLOOR USES AT 77 NORTH WATER STREET ARE CONSISTENT 
WITH THE REED PUTNAM URBAN RENEWAL PLAN. 

** MS. COOPER SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
 

III. EXECUTIVE SESSION 
 

A. Discussion and update on litigation titled City of Norwalk and City of Norwalk 
Redevelopment Agency vs. ILSR Owners, LLC and Wall Street Opportunity 
Fund LLC, which is currently pending in the Stamford-Norwalk Judicial District 
at Stamford.  
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B. Discussion related to Agency personnel matters.  
 

IV.    Agency Organizational Structure  
 

a. Discussion of Proposed Structure  
b. Possible action on IV.a 

 
V. Possible action related to III.b. 

 
**       MR. IGNERI MOVED TO GO INTO EXECUTIVE SESSION AT 5:54PM TO  

   (A) DISCUSS AND UPDATE THE LITIGATION TITLED CITY OF 
NORWALK AND CITY OF NORWALK REDEVELOPMENT AGENCY VS. 
ILSR OWNERS, LLC AND WALL STREET OPPORTUNITY FUND LLC, 
WHICH IS CURRENTLY PENDING IN THE STAMFORD-NORWALK 
JUDICIAL DISTRICT AT STAMFORD, AND (B) DISCUSS RELATED 
PERSONNEL MATTERS. 

** MS. COOPER SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
 
III.   NEW BUSINESS 
    (None.) 
 
IV.     OLD BUSINESS 

   (None.) 
  
Respectfully submitted, 
Karen Pacchiana 
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TO:  Members, Norwalk Redevelopment Agency 
 
FROM: Brian Bidolli, Executive Director  
  Eugenia Lupinski, Finance Director 
 
RE: Renewal of Letter of Credit with People’s United Bank 
 
DATE:  February 11, 2020 
 
________________________________________________________________________ 
 
 
The Agency’s $2 million line of credit with People’s United Bank which was first obtained on 
February 8, 2011 will be expiring unless it is renewed on February 8, 2020.  The extension of 
the line of credit is available under the existing terms and conditions contained in the 
Commercial Revolving Note dated February 8, 2011 which states the Agency shall pay 
interest on the outstanding and unpaid principal balance of the Note at a variable rate per 
annum equal to People’s Prime Rate minus 125 basis points and an origination fee of $3,000. 
 
REQUESTED ACTION:  Renew letter of credit with People’s United Bank to extend 
maturity date to February 8, 2023.   
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TO:  REDEVELOPMENT AGENCY COMMISSIONERS  
FROM: TAMI STRAUSS, DEPUTY DIRECTOR  
DATE: FEBRUARY 3, 2020 
RE: DESIGN REVIEW OF 9-13 LEONARD STREET in the WALL STREET-

WEST AVENUE REDEVELOPMENT AREA 
 
The project proposed at 9-13 Leonard Street is being considered for design approval by the 
Redevelopment Agency. In January, the Zoning Commission approved the project, pending the 
Agency’s approval of design. This is the first major project for consideration under the Wall 
Street-West Avenue Redevelopment Plan (2019) and updated Central Business District (CBD) 
zoning regulation which was adopted in 2019 to more effectually implement the 
Redevelopment Plan. 
 
This 5-story mixed use project consists of: 

- 40,000 square feet 
- 26 residential units, including 3 workforce housing units 

o 3 one-bedroom units 
o 20 two-bedroom units 
o 3 three-bedroom units 

- 34 parking spaces 
- Ground floor public open space and commercial space 

 
The Wall Street-West Avenue Redevelopment Plan project design review has been undertaken 
in conjunction with a Planning & Zoning site plan review under contract with DeCarlo&Doll, 
the P&Z designated review firm. Robert Grzywacz of DeCarlo & Doll will be present at the 
Agency meeting to present the attached final design review report. 
 
ACTION REQUESTED 
Approve the final project site design for 9-13 Leonard Street as consistent with the design 
guidelines set forth in the Wall Street-West Avenue Redevelopment Plan, as recommended by 
the Third Party Design reviewer, DeCarlo & Doll. 
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>ŝŐŚƟŶŐ�WůĂŶ�ƌĞǀŝƐĞĚ 

�͘ WƌŽƉŽƐĞĚ�ϱ�^ƚŽƌǇ��ƉĂƌƚŵĞŶƚ�
�ƵŝůĚŝŶŐ͕�ϵ͕�ϭϭ�Θ�ϭϯ�>ĞŽŶĂƌĚ�
^ƚƌĞĞƚ͕�EŽƌǁĂůŬ͕��d͕��ŝǀŝů��ŶŐŝͲ
ŶĞĞƌŝŶŐ͕�ƌĞǀŝƐĞĚ�ǀĂƌŝŽƵƐůǇ͕�^ĞƉͲ
ƚĞŵďĞƌ�ϭϵ͕�KĐƚŽďĞƌ�ϭϲ�͕ĂŶĚ��ĞͲ
ĐĞŵďĞƌ�ϯϬ͕�ϮϬϭϵ͕�ϭϭ�^ŚĞĞƚƐ�ŝŶͲ
ĐůƵĚŝŶŐ��ǆŝƐƟŶŐ��ŽŶĚŝƟŽŶƐ�Θ�
dŽƉŽŐƌĂƉŚŝĐ�^ƵƌǀĞǇ�ĚĂƚĞĚ�DĂǇ�
Ϯϰ͕�ϮϬϭϴ͕�ƉƌĞƉĂƌĞĚ�ďǇ��ƚůĂŶƟĐ�
�ŽŶƐƵůƟŶŐ�Θ��ŶŐŝŶĞĞƌŝŶŐ�ǁŝƚŚ�
&ƵůůĞƌ��ŶŐŝŶĞĞƌŝŶŐ�Θ�>ĂŶĚ�^ƵƌǀĞǇͲ
ŝŶŐ͘ 
 

�ŽŶƚĞǆƚ�DĂƉ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

�ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƟŽŶ�ŽĨ�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ 
 
ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ƉƌŽũĞĐƚ�ďƵŝůƚ�ĂƉƉƌŽǆŝŵĂƟŶŐ�ƚŚĞ�ŵĂǆŝŵƵŵ�ƐŝǌĞ�ƉĞƌŵŝƩĞĚ�ďǇ�ǌŽŶͲ
ŝŶŐ�ŝŶ�ŝƚƐ�ŝŵŵĞĚŝĂƚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 
 
dŚĞ�ƐŝƚĞ�ŝƐ�Ă�ĐŽŶƐŽůŝĚĂƟŽŶ�ŽĨ�ƚŚƌĞĞ�ůŽƚƐ͕�ϵ͕�ϭϭ�ĂŶĚ�ϭϯ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�ŶŽƌƚŚ�
ƐŝĚĞ�ŽĨ�ƚŚĞ�͞�͟�ũŽŐ�ŝŶ�ƚŚĂƚ�ƐƚƌĞĞƚ͘��dŚĞ�ƌĞƐƵůƚĂŶƚ�͞>͟�ƐŚĂƉĞĚ�ůŽƚ�ǁŝƚŚ�ŶĂƌƌŽǁ�ĚŝŵĞŶƐŝŽŶƐ�ĂŶĚ�
ĐŽŵŵŽŶ�ŝŶƚĞƌŶĂů�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ�ǁŝƚŚ�ĨŽƵƌ�ŽƚŚĞƌ�ůŽƚƐ�ĐŚĂůůĞŶŐĞƐ�ƚŚŽƵŐŚƞƵů�ĚĞǀĞůŽƉŵĞŶƚ͘�� 
 
dŽ�ďĞƩĞƌ�ĞŶǀŝƐŝŽŶ�ƚŚĞ�ůŝŬĞůǇ�ĨƵƚƵƌĞ�ĐŽŶƚĞǆƚ�ŽĨ�ηϵ�>ĞŽŶĂƌĚ͕�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵŵƉƟŽŶƐ�ĂďŽƵƚ�ĨƵͲ
ƚƵƌĞ�ĂĚũĂĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƌĞůĂƟŽŶƐŚŝƉ�ƚŽ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĐĂŶ�ďĞ�ŵĂĚĞ͗ 
· dŽ�ƚŚĞ�ĞĂƐƚ͕�ƚŚĞ�ůĂƌŐĞ�ƉĂƌŬŝŶŐ�ůŽƚ�Ăƚ�Ϯϯ�/ƐĂĂĐƐ͕�ǁŝůů�ůŝŬĞůǇ�ĨŽƌŵ�ƚŚĞ�ŶƵĐůĞƵƐ�ŽĨ�Ă�ůĂƌŐĞƌ�ĚĞͲ

ǀĞůŽƉŵĞŶƚ͖�ŝƚ�ŵŝŐŚƚ�ĨƵƌƚŚĞƌ�ĞǆƉĂŶĚ�ďǇ�ƚŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�ĞŝƚŚĞƌ�ϭϴ�/ƐĂĂĐƐ͕�Ϯϭ�/ƐĂĂĐƐ�Žƌ�
ďŽƚŚ͘ �/Ŷ�ĂŶǇ�ĐĂƐĞ͕�ŵƵĐŚ�ŵŽƌĞ�ŝŶƚĞŶƐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐ�ĞŶǀŝƐŝŽŶĞĚ�ďǇ��ŽŶŝŶŐ�ǁŝůů�ůŝŬĞůǇ�ďĞ�
ƚŚĞ�ĨƵƚƵƌĞ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ĂŶĚ�ƉŽƐƐŝďůǇ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ĂƐ�ǁĞůů͘ 

 

Ϯϯ�/ƐĂĂĐƐ�WĂƌŬŝŶŐ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

· dŽ�ƚŚĞ�ǁĞƐƚ͕�ƚŚĞ�ĂƉĂƌƚŵĞŶƚ�ďƵŝůĚŝŶŐ�Ăƚ�ϭ�>ĞŽŶĂƌĚ�ŵŝŐŚƚ�ŝŶ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ�ďĞ�Ă�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ƐŝƚĞ͘ ��Ɛ�ŝƚ�ƐƚĂŶĚƐ͕�ŝƚ�ůŽŽŬƐ�ƚŽ�ŚĂǀĞ�ĂďŽƵƚ�Ϯϱй�ďƵŝůĚŝŶŐ�ĐŽǀĞƌĂŐĞ�ǁŝƚŚ�Ă�&�Z�ĂƌŽƵŶĚ�
ϭ͘ ��Ƶƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�Ă�ƐƵďƐƚĂŶƟĂů�ϰ�ƐƚŽƌǇ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƚŚĞ�ŽǁŶĞƌƐŚŝƉ�ĚŽĞƐ�ŶŽƚ�ƐƵŐŐĞƐƚ�
ĂŶ�ŝŵŵĞĚŝĂƚĞ�ĚƌŝǀĞ�ĨŽƌ�ƉƌŽĮƚ͘ �dŚŝƐ�ƉƌŽƉĞƌƚǇ�ĐŽƵůĚ�ƌĞŵĂŝŶ�ƵŶĐŚĂŶŐĞĚ�ĨŽƌ�ĚĞĐĂĚĞƐ͘� 

· dŚĂƚ�ůĞĂǀĞƐ�ηϳ�>ĞŽŶĂƌĚ͕�ƐĂŶĚǁŝĐŚĞĚ�ďĞƚǁĞĞŶ�ηϭ�ĂŶĚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ͘���Ǉ�ǁŝĚƚŚ͕�ŝƚƐ�
ůŽƚ͕�ĂƐ�Ă�ƐƚĂŶĚ�ĂůŽŶĞ�ƉƌŽũĞĐƚ�͕�ŝƐ�ŶŽƚ�ĂŵĞŶĂďůĞ�ƚŽ�ĞĸĐŝĞŶƚ�ƉĂƌŬŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ͘���ďƐĞŶƚ�
ƚŚŝƐ͕�ηϳ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ƌĞŵĂŝŶ�ĂƐ�ŝƚ�ŝƐ͘ 

ϳ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ 

ϭ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

 
dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ƐŝŶŐůĞ�ďƵŝůĚŝŶŐ�ĮǀĞ�ƐƚŽƌŝĞƐ�ĂďŽǀĞ�ŐƌĂĚĞ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ŽŶĞ�ŽŶ�
ŐƌĂĚĞ�ƉĂƌŬŝŶŐ�ůĞǀĞů�ƚŚĂƚ�ĂůƐŽ�ŝŶĐƵĚĞƐ�Ă�ƐŵĂůů�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞ�ĂŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶƚƌǇ�ĂŶĚ�
ĨŽƵƌ�ƐƚŽƌŝĞƐ�ŽĨ�ƌĞƐŝĚĞŶƟĂů�ƚŽƚĂůŝŶŐ�Ϯϲ�ƵŶŝƚƐ�ĂďŽǀĞ�ƚŚĞ�ƉĂƌŬŝŶŐ�ƉŽĚŝƵŵ͘ 
 
^ŝĚĞ�ǇĂƌĚƐ�ĂƌĞ�ĞīĞĐƟǀĞůǇ�ƚŽ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ůŝŶĞ�ŽŶ��ƚŚĞ�ǁĞƐƚ�ĂŶĚ�ůĞƐƐ�ƚŚĂŶ�ϱ͛�ŽŶ�ƚŚĞ�ĞĂƐƚ͘��dŚĞ�
ĨŽƌŵĞƌ�ƐƚĞƉƐ�ďĂĐŬ�Ăƚ�ƚŚĞ�ϮŶĚ�ŇŽŽƌ�ƚŽ�ϲ͛-ϭ͟�ũŽŐŐŝŶŐ�ƚŽ�ϭϬ͛-ϰ͛�ĨŽƌ�ŵŽƐƚ�ŽĨ�ŝƚƐ�ůĞŶŐƚŚ�ƉƌŽǀŝĚŝŶŐ�
ĨŽƌ�ĚĂǇůŝŐŚƚ�ĂĐĐĞƐƐ�ĨŽƌ�ƵŶŝƚ�ǁŝŶĚŽǁƐ�Ăƚ�ƚŚŝƐ�ůĞǀĞů�ĂŶĚ�ĂďŽǀĞ͘��dŚĞ�ĞĂƐƚ�ĞůĞǀĂƟŽŶ�ŚĂƐ�ŶŽ�ǁŝŶͲ
ĚŽǁ�ŽƉĞŶŝŶŐƐ͘���ŽƚŚ�ƐŝĚĞ�ǇĂƌĚƐ�ĂŶƟĐŝƉĂƚĞ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ĨƵƚƵƌĞ�ƉĞƌͲ
ŵŝƩĞĚ�ǌĞƌŽ�ůŽƚ�ůŝŶĞ�;ĞīĞĐƟǀĞůǇ�ƉĂƌƚǇ�ǁĂůůͿ�ŶĞŝŐŚďŽƌŝŶŐ�ďƵŝůĚŝŶŐƐ͘��dŚĞ�ƌĞĂƌ�ǇĂƌĚ�Ăƚ�ϮϬ͛�ƉƌŽͲ
ǀŝĚĞƐ�ĨŽƌ�ŐƌĞĂƚĞƌ�ůŝŐŚƚ�ĂŶĚ�Ăŝƌ�ƐŚŽƵůĚ�Ă�ŶĞŝŐŚďŽƌŝŶŐ�ǌĞƌŽ�ůŽƚ�ůŝŶĞ�ďƵŝůĚŝŶŐ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚŽ�
ƚŚĞ�ŶŽƌƚŚ͘ 
 
�ŽŶŝŶŐ�ĂŶĚ�ƚŚĞ�ZĞĚĞǀĞůŽƉŵĞŶƚ��ĞƐŝŐŶ�'ƵŝĚĞůŝŶĞƐ�ƉĞƌŵŝƚƐ�ƌŽǁ�ĚĞǀĞůŽƉŵĞŶƚ�ďƵƚ͕�ƉĞƌŚĂƉƐ͕�
ĚŝĚ�ŶŽƚ�ĂŶƟĐŝƉĂƚĞ�ŝŵƉůŝĐĂƟŽŶ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ŶŽƚ�ďƵŝůĚŝŶŐ�ƚŽ�ůŽƚ�ůŝŶĞƐ͘��WĞƌŵŝƫŶŐ�Ϭ͛�ƐŝĚĞ�
ǇĂƌĚƐ�ǁŽƌŬƐ�ŝĨ�ďŽƚŚ�ŶĞŝŐŚďŽƌƐ�ĂƌĞ�ďƵŝůĚŝŶŐ�ƉĂƌƚǇ�ǁĂůů�ƌŽǁ�ďƵŝůĚŝŶŐƐ͘���Ƶƚ͕�ŝĨ�ŽŶĞ�ĚĞǀĞůŽƉĞƌ�
ǁĂŶƚ�ƚŽ�ŝŶĐůƵĚĞ�Ă�ƐŝĚĞ�ǇĂƌĚ͕�ƚŚĞ�ŵŝŶŝŵƵŵ�ƐŝǌĞ�ŽĨ�ƚŚĂƚ�ǇĂƌĚ�;ŐƌĞĂƚĞƌ�ƚŚĂŶ�Ϭ͛Ϳ�ŝƐ�ŐŽǀĞƌŶĞĚ�ďǇ�
ƚŚĞ�ďƵŝůĚŝŶŐ�ĐŽĚĞ͘��^ĞĞ�ƚŚĂƚ�ƐĞĐƟŽŶ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ƚŚŝƐ�ŝƐƐƵĞ͘ 
 
�Ɛ�ŝƚ�ŝƐ͕�ƚŚĞƌĞ�ĐƵƌƌĞŶƚůǇ�ĂƌĞ�ƚǁŽ�ďƵŝůĚŝŶŐƐ�ďŽƌĚĞƌŝŶŐ�ƚŚĞ�ƐŝƚĞ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϵ͛�
ĨƌŽŵ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ůŝŶĞ�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ͛�ƚĂůů͘��tŚŝůĞ�ƚŚĞƐĞ�ĚŽ�ŶŽƚ�ƌĞƐĞŶƚ�ƚŚĞ�ĨƵůů�ĚĞǀĞůͲ
ŽƉĂďůĞ�ŚĞŝŐŚƚ͕�ƚŚĞǇ�ĚŽ�ďĞŐŝŶ�ƚŽ�ƐƵŐŐĞƐƚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ĂĚũĂĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ��ƉƌŽƉŽƐĞĚ�
ƉƌŽũĞĐƚ͛Ɛ�ƌĞĂƌ�ǇĂƌĚ͕�ƚŚĞ�ƉƌŝŶĐŝƉůĞ�ĨĂĐŝŶŐ�ĨŽƌ�ůŝŐŚƚ�ĂŶĚ�ǀŝĞǁ�ŽĨ�ŶĞĂƌůǇ�ŚĂůĨ�ƚŚĞ�ƉƌŽũĞĐƚ͛Ɛ�ƵŶŝƚƐ͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

�ŽŶŝŶŐ��ŽŵƉůŝĂŶĐĞ 
 
�͘ ^ĐŚĞĚƵůĞ�>ŝŵŝƟŶŐ�,ĞŝŐŚƚ�ĂŶĚ��ƵůŬ�ŽĨ��ƵŝůĚŝŶŐƐ�–��ĞŶƚƌĂů��ƵƐŝŶĞƐƐ��ŝƐƚƌŝĐƚ 

Ă͘ ,ĞŝŐŚƚ͗� 
 
�ůůŽǁĞĚ͗    ϲ�ƐƚŽƌŝĞƐ͕�ϳϱ͛ 
 
WƌŽƉŽƐĞĚ͗    ϱ�ƐƚŽƌŝĞƐ͕�ϱϴ͘ϱϳ͛�;�-ϭϬϭ��ƵŝůĚŝŶŐ�,ĞŝŐŚƚ��ĂůĐƵůĂƟŽŶͿ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ĐŽŶĨŽƌŵƐ�ƚŽ�ƚŚĞ�ŚĞŝŐŚƚ�ƐƚĂŶĚĂƌĚƐ͘ 
 

ď͘ zĂƌĚƐ͗ 
 

ZĞƋƵŝƌĞĚ͗    &ƌŽŶƚ  EŽŶĞ  DĂǆ͘ ϭϬ͛ 
       ^ŝĚĞ  EŽŶĞ 
       �ŐŐ͘�^ŝĚĞ EŽŶĞ 
       ZĞĂƌ  ϭϬ͛ 
 
WƌŽƉŽƐĞĚ    &ƌŽŶƚ  sĂƌŝĞƐ͗�ϭ͘ϯ͟�ŵŝŶ͘�ϲ͛�нͬ-�ŵĂǆ͘ 
       ^ŝĚĞ  Ϭ͘Ϯ͛�ǁĞƐƚ�ĂŶĚ�ϰ͘ϯ͛�ĞĂƐƚ 
       �Ő͘�^ŝĚĞ� ϰ͘ϱ͛ 
       ZĞĂƌ  ϮϬ͛ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ĐŽŵƉůŝĞƐ�ǁŝƚŚ�ƚŚĞ�ǇĂƌĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

 
Đ͘ ZĞĐƌĞĂƟŽŶĂů��ƌĞĂ�ĂŶĚ�KƉĞŶ�^ƉĂĐĞ�;ĐĂůĐƵůĂƚĞĚ�ŽŶ�ϭϲ͕ϬϬϴ�^&�>Žƚ��ƌĞĂ͕��-ϭϬϬͿ 

 
ŝ͘ ZĞĐƌĞĂƟŽŶĂů��ƌĞĂ�;ƐĞĞ��-ϭͿ 

 
ZĞƋƵŝƌĞĚ�ŵŝŶ͗͘   ϭϱϬ�^&ͬĚǁĞůůŝŶŐ�ƵŶŝƚ—ϯ͕ϵϬϬ�^Ĩ�ĨŽƌ�Ϯϲ��h 
 
WƌŽƉŽƐĞĚ͗    ϱ͕ϴϵϰ�^& 
 
WƌŽǀŝĚĞĚ�ZĞĐƌĞĂƟŽŶĂů��ƌĞĂ�ŵĞĞƚƐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��ϭ͕Ϭϰϯ�^&�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚǁŽ�
Ăƚ�ŐƌĂĚĞ�ƐƉĂĐĞƐ͖�ϭ͕ϯϴϳ�^&�ďǇ�ƚŚĞ�ϱƚŚ�ŇŽŽƌ�ƌŽŽĨ�ĚĞĐŬ�ĂŶĚ�ϯ͕ϰϲϰ�ďǇ�ϱƚŚ�ŇŽŽƌ�ŝŶƚĞƌŝŽƌ�
ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ͘��� 
 

ŝŝ͘ KƉĞŶ�^ƉĂĐĞ�;ƐĞĞ��-ϭͿ 
 
ZĞƋƵŝƌĞĚ�ŵŝŶ͗͘   ϮϬй�ŽĨ�ůŽƚ�ĂƌĞĂ�;ŵŝǆĞĚ�ƵƐĞͿ͕��ϯ͕ϮϬϬ�^& 
 
WƌŽƉŽƐĞĚ͗    ϯ͕ϰϬϳ�^& 
 
dŚĞ�ƉƌŽǀŝĚĞĚ�KƉĞŶ�^ƉĂĐĞ�ŵĞĞƚƐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�Ϯ͕ϬϮϬ�^&�ŝƐ�ƉƌŽǀŝĚĞ�ĐŽůůĞĐƟǀĞůǇ�
ŝŶ�ϰ�ŐƌŽƵŶĚ�ůĞǀĞů�ƐƉĂĐĞƐ�ĂŶĚ�ϭ͕ϯϴϳ�^&�ŽŶ�ƚŚĞ�ϱƚŚ�ŇŽŽƌ�ƌŽŽĨ�ĚĞĐŬ͘ 
 

ŝŝŝ͘ WƵďůŝĐ�KƉĞŶ�^ƉĂĐĞ�;ƐĞĞ��-ϭͿ 
 
ZĞƋƵŝƌĞĚ�ŵŝŶ͗͘   ϭϬй�ŽĨ�ůŽƚ�ĂƌĞĂ͕�ϭ͕ϲϬϬ�^& 
 
WƌŽƉŽƐĞĚ͗    ϭ͕ϲϭϭ�^& 
 
dŚĞ�ƉƌŽǀŝĚĞĚ�WƵďůŝĐ�KƉĞŶ�^ƉĂĐĞ�ŵĞĞƚƐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 
 
EŽƚĞ͗ 
 
ZĞŐƵůĂƟŽŶƐ�ĐŽǀĞƌŝŶŐ�KƉĞŶ�WĂĐĞ�ĂŶĚ�WƵďůŝĐ�KƉĞŶ�^ƉĂĐĞ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ǁŽƌŬ͕�ƚŽ�
ƐŽŵĞ�ĞǆƚĞŶƚ͕�Ăƚ�ĐƌŽƐƐ�ƉƵƌƉŽƐĞƐ�ǁŝƚŚ�ŽƚŚĞƌ�ƌĞŐƵůĂƟŽŶƐ�ƉƌŽŵŽƟŶŐ�Ă�ĐŽŶƟŶƵŽƵƐ�
͞ďƵŝůĚ�ƚŽ͟�ůŝŶĞ�ĨŽƌ�Ă�ƐƚƌĞĞƚ�ǁĂůů͘��KŶ�ƉƌŽũĞĐƚƐ�ƐƵĐŚ�ĂƐ�ƚŚŝƐ�ŽŶĞ͕�ĚĞƐŝŐŶŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�
ƚŚĞ�ƐƚƌĞĞƚ�ǁĂůů�ŝŶŚĞƌĞŶƚůǇ�ƌĞĚƵĐĞƐ�ƚŚĞ�ĂƌĞĂƐ�ĂǀĂŝůĂďůĞ��ĨŽƌ�WƵďůŝĐ�KƉĞŶ�^ƉĂĐĞ͘��/Ŷ�
ĐĂƐĞƐ�ƐƵĐŚ�ĂƐ�ƚŚŝƐ�ƉƌŽũĞĐƚ͛Ɛ͕�ƚŚĞƌĞ�ƐŝŵƉůǇ�ŝƐŶ͛ƚ�ƐƵĸĐŝĞŶƚ�ĂƌĞĂ�ǁŝƚŚŝŶ��ĨƌŽŶƚ�ƉƌŽƉĞƌƚǇ�
ůŝŶĞ�ĂŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨƌŽŶƚ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ��WƵďůŝĐ�KƉĞŶ�^ƉĂĐĞ͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

 
KŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ͕�ǁŚŝůĞ�ƚŚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�KƉĞŶ�
^ƉĂĐĞ�ĂŶĚ�WƵďůŝĐ�KƉĞŶ�
^ƉĂĐĞ�ŚĂǀĞ�ďĞĞŶ�ŵĞƚ�
ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ŵĞƚ�ďǇ�
ĐŽƵŶƟŶŐ�ƚǁŽ�ƐƉĞĐŝĮĐ�
ƐƉĂĐĞƐ͕�͞EŽƌƚŚͬ�ĂƐƚ�WĂƐͲ
ƐĂŐĞ͟�ĂŶĚ�EŽƌƚŚͬ�ĂƐƚ�
KƉĞŶ�^ƉĂĐĞͬWůĂǌĂ͟�ŽĨ�
ƋƵĞƐƟŽŶĂďůĞ�ďĞŶĞĮƚ�ƚŽ�
ƚŚĞ�ƉƵďůŝĐ͘��tŚĞŶ�ĨƵƚƵƌĞ�
ĐŽŶƐƚƌƵĐƟŽŶ�ŝƐ�ďƵŝůƚ�ŽŶ�
ƚŚĞ�ĂĚũĂĐĞŶƚ�ůŽƚ͕�ƚŚĞƐĞ�
ƐƉĂĐĞƐ�ǁŝůů�ďĞ�ŝŶ�ƉĞƌŵĂͲ
ŶĞŶƚ�ƐŚĂĚŽǁ�ĂŶĚ�ůŝŬĞůǇ�
ŶŽƚ�ĚĞƐŝƌĂďůĞ�ƉůĂĐĞƐ�ƚŽ�
ĐŽŶŐƌĞŐĂƚĞ͘��DŽƌĞŽǀĞƌ͕�
ĂƐ�ĚĞĂĚ-ĞŶĚ�ƐƉĂĐĞƐ͕�
ƚŚĞƐĞ�ĂƌĞ�ůŝĂďůĞ�ƚŽ�ďĞ�
ƉĞƌĐĞŝǀĞĚ�ĂƐ�ƵŶƐĂĨĞ͘��/ƚ�
ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�
ĂĐĐĞƐƐ�ƚŽ�ƚŚĞƐĞ�ƐƉĂĐĞƐ�
ďĞ�ƌĞƐƚƌŝĐƚĞĚ�ĂŶĚ�ƚŚĞǇ�
ŶŽƚ�ďĞ�ĐŽƵŶƚĞĚ�ƚŽǁĂƌĚ�
ŽƉĞŶ�ƐƉĂĐĞ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚƐ͘ 
 
/Ŷ-ůŝĞƵ�ŽĨ�ĐŽƵŶƟŶŐ�ƚŚĞƐĞ�
ƐƉĂĐĞƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ŽƉĞŶ�
ƐƉĂĐĞ͕�ŝƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚͲ
ĞĚ�ƚŚĂƚ�ƚŚĞ�ƉƵďůŝĐ�ƐŝĚĞͲ
ǁĂůŬ�ƐƉĂĐĞ�ďŽƌĚĞƌŝŶŐ�
>ĞŽŶĂƌĚ�^ƚƌĞĞƚ�ĨƌŽŵ�ƚŚĞ�
ĐƵƌď�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�ůŝŶĞ�
ďĞ�ĐŽƵŶƚĞĚ�ĂƐ�ŽƉĞŶ�ƐƉĂĐĞ͘��dŚĞ�ƌĂƟŽŶĂů�ĨŽƌ�ƐŽ�ĐŽƵŶƟŶŐ�ƚŚĞƐĞ�ŝƐ�ƚŚĂƚ�ƚŚĞƐĞ�ĂƌĞ�
ƉƵďůŝĐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ďĞŝŶŐ�ƉƌŽǀŝĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�WƌŽũĞĐƚ�ďĞŶĞĮƫŶŐ�ƚŚĞ�ƉĞĚĞƐͲ
ƚƌŝĂŶ�ƌĞĂůŵ͘��WƌĞĐĞĚĞŶƚ�ĨŽƌ�ƚŚŝƐ�ĞǆŝƐƚƐ�ŝŶ�ƚŚĞ�ƌĞĐĞŶƚůǇ�ĂƉƉƌŽǀĞĚ�ϲϰ�^ŽƵƚŚ�DĂŝŶ�
^ƚƌĞĞƚ�ƉƌŽũĞĐƚ�ǁŚĞƌĞ�ƐŝŵŝůĂƌ�ƐƉĂĐĞƐ�ǁĞƌĞ�ĐŽƵŶƚĞĚ�ĂƐ�ƋƵĂůŝĮĞĚ�ŽƉĞŶ�ƐƉĂĐĞƐ͘ 
 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

 
Ě͘ &ůŽŽƌ��ƌĞĂ�ZĂƟŽ 

�ůůŽǁĞĚ�ŵĂǆ͗͘    ϯ͘Ϭ 
 
WƌŽƉŽƐĞĚ͗     Ϯ͘ϰϴ�;ƐĞĞ��-ϭͿ�;ĞǆĐůƵĚĞĚ�ĂƌĞĂ�ĚĞǀŽƚĞĚ�ƚŽ�ƉĂƌŬŝŶŐͿ 
 
EŽƚĞ͗�Ă�&�Z�ďŽŶƵƐ�ĨŽƌ�ƌŽŽŌŽƉ�ƐŽůĂƌ�ƉĂŶĞůƐ͕�ǁŚŝůĞ�ŶŽƚ�ƵƐĞĚ͕�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝͲ
ĐĂďůĞ�ƚŽ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 
 
dŚĞ�&�Z�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƌĞŐƵůĂƟŽŶƐ�ĂƌĞ�ŵĞƚ�ďǇ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ͘ 
 

Ğ͘ �ůů�ŽƚŚĞƌ�^ĐŚĞĚƵůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŵĞƚ͘ 

 
�͘ WĂƌŬŝŶŐ�–�ϭϭϴ-ϭϮϬϬ 

 
Ă͘ YƵĂŶƟƚǇ 
  
 ZĞƋƵŝƌĞĚ�ŵŝŶ͗͘    ϭ͘ϯ�ƐƉĂĐĞƐ�ƉĞƌ�ĚǁĞůůŝŶŐ�ƵŶŝƚ 
        ϭ�ƐƉĂĐĞ�ƉĞƌ�ϭ͕ϬϬϬ�^&�ŽĨ�ĂĐƟǀĞ�ĐŽŵŵĞƌĐŝĂů�ŝŶ���� 

WƌŽƉŽƐĞĚ͗     ϭ͘ϯ�ƐƉĂĐĞƐ�ƉĞƌ��͘h͘�ϯϰ�ƚŽƚĂů 
   ϭ�ƐƉĂĐĞ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů—ƌĞĚƵĐĞĚ�ƚŽ��ĞƌŽ�ĨŽƌ�DŝǆĞĚ�hƐĞ�
    KǀĞƌůĂƉ 
   ϯϰ�ƐƉĂĐĞƐ�ƚŽƚĂů 

 
dŚĞ�ƉĂƌŬŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŵĞƚ�ďǇ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ͘ 

 
ď͘ >ŽĂĚŝŶŐ 
 
 ϭϭϴ-ϭϮϲϬ��͘�ƐƉĞĐŝĮĞƐ�ƚŚĂƚ�ůŽĂĚŝŶŐ�ƐƉĂĐĞ�ďĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�͞ƐƚŽƌĞƐ͕͟�ǁŚŝůĞ�ƚŚĞ�ƚĂďůĞ�
 ͞>ŽĂĚŝŶŐ�^ƉĂĐĞ�ZĞƋƵŝƌĞŵĞŶƚƐ͟��ƌĞƋƵŝƌĞƐ�ŶŽ�ƐƉĂĐĞƐ�ĨŽƌ�ƵƐĞƐ�ƐŵĂůůĞƌ�ƚŚĂŶ�ϯ͕ϬϬϬ^&͘�� 

�Ɛ� ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ƌĞƚĂŝů�ƐƉĂĐĞ�ŝƐ�ϴϳϯ�^Ĩ͕�ŶŽ�ůŽĂĚŝŶŐ�ƐƉĂĐĞ�ŝƐ�ƌĞƋƵŝƌĞĚ͘ 
 
ď͘ dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ǌŽŶŝŶŐ�ƉĂƌŬŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŵĞƚ͘ 

 
 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

�ŽŶŶĞĐƟĐƵƚ�^ƚĂƚĞ��ƵŝůĚŝŶŐ��ŽĚĞ�/ŵƉĂĐƚ 
 
^ĞůĞĐƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�^ƚĂƚĞ��ƵŝůĚŝŶŐ��ŽĚĞ�ǁĞƌĞ�ƌĞǀŝĞǁĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƚŚĞǇ�ĐŽƵůĚ�
ĂīĞĐƚ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĞǆƚĞƌŝŽƌ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ͘ 
 
�͘ ϰϬϲ͘ϱ   ^ĞƚƐ�ĨŽƌ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĂŶ�KƉĞŶ�WĂƌŬŝŶŐ�'ĂƌĂŐĞ͘���Ɛ�ĚĞƐŝŐŶĞĚ�ƚŚĞ�

ƉƌŽũĞĐƚ�ŵĞĞƚƐ�ƚŚĞ�ĚĞĮŶŝƟŽŶ�ŽĨ�ĂŶ�KƉĞŶ�WĂƌŬŝŶŐ�'ĂƌĂŐĞ�ĂŶĚ�ŶŽ�ŵĞĐŚĂŶŝĐĂů�ǀĞŶƟůĂƟŽŶ�ŝƐ�
ƌĞƋƵŝƌĞĚ͘��;ƐĞĞ�^<-ϭϬͿ 

 
�͘ dĂďůĞ�ϱϬϰ͘ϰ Z-Ϯ�hƐĞ�;ŵƵůƟĨĂŵŝůǇͿ�ĐĂŶ�ďĞ�ďƵŝůƚ�ƚŽ�ϰ�ƐƚŽƌŝĞƐ�ĂďŽǀĞ�Ă�ƉŽĚŝƵŵ�;ƚŚĞ�ŐĂƌĂŐĞ�

ďĂƐĞͿ�ŽŶůǇ�ŝĨ�ŝƚ�ŝƐ�ĨƵůůǇ�ƉƌŽƚĞĐƚĞĚ�ďǇ�ĂƵƚŽŵĂƟĐ�ƐƉƌŝŶŬůĞƌƐ�ĂŶĚ�ŝĨ�ŝƚ�ŝƐ�Ăƚ�ůĞĂƐƚ�dǇƉĞ�s��ĐŽŶͲ
ƐƚƌƵĐƟŽŶ͘��s��ĐŽŶƐƚƌƵĐƟŽŶ�ƌĞƋƵŝƌĞƐ�Ăůů�ƐƚƌƵĐƚƵƌĂů�ĞůĞŵĞŶƚƐ�ƚŽ�ďĞ�ϭ�Śƌ�ƌĂƚĞĚ͘����ƐƉƌŝŶŬůĞƌ�
ƌŽŽŵ�ŚĂƐ�ďĞĞŶ�ƐŚŽǁŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�dǇƉĞ�s��ŝƐ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�ǁĂůů�ĚĞƚĂŝůƐ͘ 

 ;ƐĞĞ�^<-ϭͿ 
 
�͘ dĂďůĞ�ϲϬϮ͗�  �Ɛ�ƚŚĞ�ǁĞƐƚ͕�ŶŽƌƚŚ�ĂŶĚ�ĞĂƐƚ�ǁĂůůƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞ�ǁŝƚŚŝŶ�ϯϬ͛�ŽĨ�ƚŚĞŝƌ�ƌĞͲ

ƐƉĞĐƟǀĞ�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ͕�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ǁĂůůƐ�ŵƵƐƚ�ďĞ�ϭ�Śƌ�ĮƌĞ�ƌĂƚĞĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂƐ�ŝƐ�ŝŶĚŝͲ
ĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƐƵďŵŝƐƐŝŽŶ͘��;ƐĞĞ�^<-ϭͿ 

 
�͘ ϳϬϱ͘ϱ͗   �ǆƚĞƌŝŽƌ�ǁĂůůƐ�ůĞƐƐ�ƚŚĂŶ�ϭϬ͛�ĨƌŽŵ�ƚŚĞ�ŝŶƚĞƌŝŽƌ�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ�ŵƵƐƚ�ďĞ�ĮƌĞ�

ƌĂƚĞĚ�ĨŽƌ�ĮƌĞƐ�ŽƌŝŐŝŶĂƟŶŐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂƐ�ǁĞůů�ĂƐ�ŝŶƐŝĚĞ͘��WƌŽǀŝĚĞ�ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�
ĮƌĞ�ƌĂƟŶŐ�ŽĨ�ƉƌŽƉŽƐĞĚ�ĞǆƚĞƌŝŽƌ�ǁĂůů�ƐǇƐƚĞŵƐ�ǁŝƚŚ�ƚŚĞƐĞ�ƉƌŽǆŝŵŝƟĞƐ͘ 

 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

�͘ dĂďůĞ�ϳϬϱ͘ϴ͗ DĂǆŝŵƵŵ�ĂƌĞĂ�ŽĨ�ŽƉĞŶŝŶŐ�ĨŽƌ�ǁĂůůƐ�ĨĂĐŝŶŐ�ŝŶƚĞƌŝŽƌ�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ͘��ƌĂǁŝŶŐ��
�-ϲ�ƉƌŽǀŝĚĞƐ�ĐĂůĐƵůĂƟŽŶƐ�ƐŚŽǁŝŶŐ�ĐŽŵƉůŝĂŶƚ�ŽƉĞŶŝŶŐ�ĂƌĞĂƐ͘ 

&͘ ������   )RU�D���VWRU\�EXLOGLQJ��WKH�PLQLPXP�ZLGWK�RI�\DUG�RXWVLGH�ZLQGRZV�PXVW�EH�
�¶���7KLV�LV�PHW�RQ�WKH�ZHVW�IDoDGH� 

 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

ϭϭϴ-ϱϬϰ��ĞŶƚƌĂů��ƵƐŝŶĞƐƐ��ĞƐŝŐŶ��ŝƐƚƌŝĐƚ� 
 
�͘ dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŵĞĞƚƐ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ŽĨ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ǁĂƐ�

ĐƌĞĂƚĞĚ͗ 
ϭ͘ �ƐƚĂďůŝƐŚ�ĂŶ�ƵƌďĂŶ�ĨĂďƌŝĐ�ƚŚĂƚ�ŝƐ�ǁĂůŬĂďůĞ͕�ĞŶŐĂŐŝŶŐ�ĂŶĚ�ĐŽŵƉůŝŵĞŶƚĞĚ�ďǇ�ƐƵƐƚĂŝŶĂďůĞ�

ĚĞƐŝŐŶ͘ 
Ϯ͘ WƌĞƐĞƌǀĞ͕�ĐƌĞĂƚĞ�ĂŶĚ�ĞŶŚĂŶĐĞ�ƉĞĚĞƐƚƌŝĂŶ-ŽƌŝĞŶƚĞĚ�ƐƚƌĞĞƚƐ͘ 

  
�͘ hƐĞƐ�ĂŶĚ�^ƚƌƵĐƚƵƌĞƐ 

ϭ͘ dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶĨŽƌŵƐ�ƚŽ�ƚŚĞ�ƵƐĞƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞƐ�ƉĞƌŵŝƩĞĚ͕�ƐƉĞĐŝĮͲ
ĐĂůůǇ�Ă�ŵŝǆĞĚ�ƵƐĞ�ŽĨ�;ϭͿ;ƐͿ�ŵƵůƟĨĂŵŝůǇ�ĚǁĞůůŝŶŐƐ�ǁŝƚŚ�ŽŶ-ƐŝƚĞ�ďŝĐǇĐůĞ�ƐƚŽƌĂŐĞ͕�ĞůĞĐƚƌŝĐ�
ǀĞŚŝĐůĞ�ĐŚĂƌŐŝŶŐ�ƐƚĂƟŽŶƐ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ�ŚŽƵƐŝŶŐ͕�ĂŶĚ�ƌĞƚĂŝů�ƐƚŽƌĞƐ�ĂŶĚ�ƉĞƌƐŽŶĂů�ďƵƐŝͲ
ŶĞƐƐ�ƐĞƌǀŝĐĞ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�;ϭͿ;ĐĐͿ͘ 

  
�͘ >Žƚ�ĂŶĚ��ƵŝůĚŝŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ 

ϭ͘ dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶĨŽƌŵƐ�ƚŽ�ƚŚĞ�>Žƚ�ĂŶĚ��ƵŝůĚŝŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ͘ 
  
�͘ �ŵĞŶŝƚǇ�/ŶĐĞŶƟǀĞƐ 

ϭ͘ dŚĞ�ƉƌŽũĞĐƚ�ĚŽĞƐ�ŶŽƚ�ƵƟůŝǌĞ��ŵĞŶŝƚǇ�/ŶĐĞŶƟǀĞƐ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

tĂůů�^ƚƌĞĞƚ-tĞƐƚ��ǀĞŶƵĞ�EĞŝŐŚďŽƌŚŽŽĚ�ZĞĚĞǀĞůŽƉŵĞŶƚ��ĞƐŝŐŶ�'ƵŝĚĞůŝŶĞƐ 
 
^ŝƚĞ��ĞƐŝŐŶ�^ƉĞĐŝĮĐĂƟŽŶƐ 
 
�͘ �ƵŝůĚŝŶŐ�KƌŝĞŶƚĂƟŽŶ 
 

dŚĞ�ďƵŝůĚŝŶŐ�ĨƌŽŶƚ�ĨĂĕĂĚĞ�ĂŶĚ�ĞŶƚƌĂŶĐĞ�ĚŽ�ĨĂĐĞ�ƚŚĞ�ƉƵďůŝĐ�ƐƚƌĞĞƚ�ĂƐ�ƌĞƋƵŝƌĞĚ 
 

�͘ ^ŝƚĞ��ĐĐĞƐƐ͕�WĂƌŬŝŶŐ�ĂŶĚ�>ŽĂĚŝŶŐ 
 

dŚĞ�ŶƵŵďĞƌ�ŽĨ�ǀĞŚŝĐƵůĂƌ��ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�ŚĂƐ�ďĞĞŶ�ŵŝŶŝŵŝǌĞĚ͘ 
 
dŚĞƌĞ�ĂƌĞ�ŶŽ�ƉĞĚĞƐƚƌŝĂŶ�ĐƌŽƐƐŝŶŐƐ�ŝŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚŝƐ�^ƉĞĐŝĮĐĂƟŽŶ 
 
dŚĞ�ŽƚŚĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ�ƐĞĐƟŽŶ�ĂƌĞ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 
 

�͘ 'ƌĞĞŶ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ 
 

dŚĞƐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŽ�ŶŽƚ�ƉĞƌƚĂŝŶ�ƚŽ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 
 

�͘ ^ŝĚĞǁĂůŬƐ͕�^ƚƌĞĞƚ�&ƵƌŶŝƚƵƌĞ�ĂŶĚ�>ĂŶĚƐĐĂƉŝŶŐ�;ƐĞĞ��-ϮϬϬ�ĂŶĚ�>^-ϭͿ 
 
^ŝĚĞǁĂůŬƐ 
 
dŚĞ�ƐŝĚĞǁĂůŬƐ�ĐŽŶĨŽƌŵ�ƚŽ�Ă�ŵŽĚŝĮĐĂƟŽŶ�ŽĨ�ƚŚĞ��ŝƚǇ�^ƚĂŶĚĂƌĚ���ĞƚĂŝůƐ�ĂĐĐĞƉƚĂďůĞ�ƚŽ�ƚŚĞ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�WƵďůŝĐ�tŽƌŬƐ͘��dŚŝƐ�ǁŝůů�ƐĞƚ�ƚŚĞ�ĚĞ�ĨĂĐƚŽ�ƐƚĂŶĚĂƌĚ�ĨŽƌ�ĨƵƚƵĞ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ�
ƐŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘ 
 
^ƚƌĞĞƚƐĐĂƉĞ��ŵĞŶŝƟĞƐ 
 
�ŵĞŶŝƟĞƐ�ŝŶĐůƵĚĞ�;ƐĞĞ�>^-ϭͿ͗ 
· �ĞŶĐŚĞƐ—ŐĞŶĞƌĂůůǇ�ƐƉĞĐŝĮĞĚ�ĂƐ�ƉŽǁĚĞƌ�ĐŽĂƚĞĚ�ƐƚĞĞů͘ 
· dĂďůĞƐ�ĂŶĚ��ŚĂŝƌƐ—ŐĞŶĞƌĂůůǇ�ƐƉĞĐŝĮĞĚ�ĂƐ�ƉŽǁĚĞƌ�ĐŽĂƚĞĚ�ƐƚĞĞů͘ 
· dƌĞĞƐ—ϯ�ϭͬϮ͟�ƚŽ�ϰ͟�ĐĂůŝƉĞƌ�ƐƉĂĐĞĚ�ϮϬ͛�ƚŽ�Ϯϱ͛͘��dŚĞ�ƐƉĞĐŝĮĞĚ�ƚƌĞĞ͕�'ŝŶŬŽ��ĂůďŽĂ�ĐŽŵĞƐ�

ŝŶ�ŶƵŵĞƌŽƵƐ�ǀĂƌŝĞƚĂůƐ͘��DĂŶǇ�ŚĂǀĞ�Ă�ŵĂƚƵƌĞ�ŚĞŝŐŚƚ�ŽĨ�ϯϬ͛�ƚŽ�ϰϬ͛�ǁŚŝĐŚ͕�ŝŶ�ƚŚŝƐ�ƵƐĞ͕�
ǁŽƵůĚ�ŝŵƉŝŶŐĞ�ŽŶ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��KŶĞ�ǀĂƌŝĞƚĂů͕�͚&ĂŝƌŵŽŶƚ͛�ŚĂƐ�Ă�ŵĂƚƵƌĞ�ĚŝĂŵĞƚĞƌ�ŽĨ�
ϭϱ͛-ϭϴ͛�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞůǇ�ĂǀŽŝĚ�ƚŚŝƐ�ĐŽŶŇŝĐƚ͘���ůƐŽ͕�ŵĂůĞ�ƚƌĞĞƐ�ƐŚŽƵůĚ�ďĞ�ƐƉĞĐŝĮĞĚ�ƚŽ�
ĂǀŽŝĚ�ƚŚĞ�ĚŝƐĂŐƌĞĞĂďůĞ�ĨƌƵŝƚ�ƉƌŽĚƵĐĞĚ�ďǇ�ƚŚĞ�ĨĞŵĂůĞƐ͘ 

· ^ƚƌĞĞƚ�>ŝŐŚƚƐ—ĂƌĞ�ĐŝƚǇ�ƐƚĂŶĚĂƌĚ�ǁŝƚŚ�Ă�ϭϮ͛�ƉŽůĞ͘ 
· �ǁŶŝŶŐƐ—ďŽƚŚ�ĂďŽǀĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶƚƌĂŶĐĞ�ĂŶĚ�ŽǀĞƌ�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞ�ǁŝŶĚŽǁƐ͘ 
· �ŝŬĞ�ZĂĐŬ—ŐĞŶĞƌĂůůǇ�ƐƉĞĐŝĮĞĚ�ĂƐ�ƉŽǁĚĞƌ�ĐŽĂƚĞĚ�ƐƚĞĞů͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

>ĂŶĚƐĐĂƉŝŶŐ 
 
WůĂŶƟŶŐ�ŵĂƚĞƌŝĂů�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ƚƌĞĞƐ�ĂŶĚ�Ă�ƐŚƌƵď�ďĞĚ�ĂůŽŶŐ�ƚŚĞ�ŶŽƌƚŚ�ƉƌŽƉĞƌƚǇ�
ůŝŶĞ͘��tŽŽĚ�ĨĞŶĐŝŶŐ�ŝƐ�ƐƉĞĐŝĮĞĚ�ŝŶ�ƐĞǀĞƌĂů�ĂƌĞĂƐ�ŶŽƚ�ǀŝƐŝďůĞ�ĨƌŽŵ�ƚŚĞ�ƐƚƌĞĞƚ 
 
 

�͘ KƉĞŶ�^ƉĂĐĞƐ�ĂŶĚ�WĂƌŬůĞƚƐ 
 
dǁŽ�ƐŵĂůů�ƐƉĂĐĞƐ�ŽŶĞ�Ăƚ�ƚŚĞ�ŶŽƌƚŚǁĞƐƚ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ�ƐŝƚĞ͕�ƚŚĞ�ŽƚŚĞƌ�ĂůŽŶŐ�ŝƚƐ�ĞĂƐƚĞƌŶ�
ďŽƵŶĚĂƌǇ�ŚĂǀĞ�ďĞĞŶ�ŝŶĐůƵĚĞĚ͘��dŚĞƐĞ�ĂƌĞ�ƉƌŝŵĂƌŝůǇ�ƉƌŝǀĂƚĞ�ĂŶĚ�ůŝŬĞůǇ�ǁŝůů�ďĞ�ŵŽƐƚ�ŽĨ�ƵƐĞ�
ƚŽ�ďƵŝůĚŝŶŐ�ƚĞŶĂŶƚƐ͘ 
 
 

&͘ >ŝŐŚƟŶŐ 
 

EŽ�ůŝŐŚƚ�ůĞǀĞů�ĐĂůĐƵůĂƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ͘��dŚĞƐĞ��ĐĂůĐƵůĂƟŽŶƐ�ƐŚŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�
ŽŶĐĞ�ĨŽƌ�ďŽƚŚ�ƚŚĞ�ƉĞĚĞƐƚƌŝĂŶ�ǁĂůŬŝŶŐ�ƉůĂŶĞ�ĂŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨƌŽŶƚ�ĨĂĐĂĚĞƐ͘ 
 
 

'͘ ^ŝŐŶĂŐĞ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ďƵŝůĚŝŶŐ�ŝŶĚŝĐĂƚĞƐ�ŽŶůǇ�ŽŶĞ�ƚǇƉĞ�ŽĨ�ƐŝŐŶĂŐĞ—ŐĂƌĂŐĞ�ĞŶƚƌǇ�ƐŝŐŶĂŐĞ͕�ƐŚŽǁŶ�
Ăƚ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ϲ͟�ŚĞŝŐŚƚ͘ 
 
WƌŽũĞĐƚ�^ŚŽƌƚĐŽŵŝŶŐ 
 
�ƵŝůĚŝŶŐ�ĂĚĚƌĞƐƐ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞ�ƐŝŐŶĂŐĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƐƉĞĐŝĮĞĚ 
 
>ĞƩĞƌŝŶŐ�ƐŚŽƵůĚ�ǀĂƌǇ�ŝŶ�ŚĞŝŐŚƚ�ƚŽ�ĚŝƐƟŶŐƵŝƐŚ�Ă�ŚŝĞƌĂƌĐŚǇ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝƚŚ�ƚŚĂƚ�ĨŽƌ�ƚŚĞ�
ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞƐ�ůĂƌŐĞƌ�ƚŚĂŶ�ƚŚĞ�ŐĂƌĂŐĞ�ĞŶƚƌŝĞƐ�ĂŶĚ�ƚŚĂƚ�ĨŽƌ�ďƵŝůĚŝŶŐ�ĂĚĚƌĞƐƐ�ůĂƌŐĞƌ�
ƐƟůů͘�� 
 
�Ɛ�ƚŚĞ�ƉƌŽũĞĐƚ�ĚĞƐŝŐŶ�ĚĞǀĞůŽƉƐ͕�ƐŝŐŶ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĚĞƐŝŐŶ�ǁŝůů�ŶĞĞĚ�ƐƵďŵŝƐƐŝŽŶ�ĨŽƌ�ƌĞͲ
ǀŝĞǁ͘ 
 

 
 
 
 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

�ƵŝůĚŝŶŐͬ�ƌĐŚŝƚĞĐƚƵƌĂů��ĞƐŝŐŶ 
 
�͘ �ƵŝůĚŝŶŐ�DĂƐƐŝŶŐ 

 
�Ɛ�ƚŚĞ�ĮƌƐƚ�ƐƵďƐƚĂŶƟĂů�ďƵŝůĚŝŶŐ�ŝŶ�ŝƚƐ�ŝŵŵĞĚŝĂƚĞ�ĞŶǀŝƌŽŶƐ͕�ƚŚĞ�ƐŝƚĞ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ďƵŝůĚͲ
ŝŶŐ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ŶĞŝŐŚďŽƌŝŶŐ�ƐƚƌƵĐƚƵƌĞƐ�ǁŝƚŚ�ǁŚŝĐŚ�ŝƚ�ĐŽƵůĚ�ŚĂƌŵŽŶŝǌĞ͘ 
 
 
�ƌĞĂŬŝŶŐ�ƵƉ��ƵŝůĚŝŶŐ�DĂƐƐ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ƐƚƌƵĐƚƵƌĞ�ĚŽĞƐ�ƌĞĚƵĐĞ�ŝƚƐ�ƉĞƌĐĞŝǀĞĚ�ďƵůŬ�ďǇ�ďĞŝŶŐ�ĂƌƟĐƵůĂƚĞĚ�ĂƐ�ƐĞǀĞƌĂů�
ƌĞůĂƚĞĚ�ĞůĞŵĞŶƚƐ͘ 
 
 
ZĞƋƵŝƌĞĚ��ƵŝůĚŝŶŐ�^ƚĞƉ��ĂĐŬ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ�ĚŽĞƐ�ƐƚĞƉ�ďĂĐŬ�Ăƚ�ƚŚĞ�ĮŌŚ�ŇŽŽƌ�ĂƐ�ƌĞƋƵŝƌĞĚ͘ 
 
 
�ŽƌŶĞƌ͕�/ŶƚĞƌƐĞĐƟŽŶ�Žƌ�'ĂƚĞǁĂǇ��ƌƟĐƵůĂƟŽŶ 
 
dŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚŝƐ�ƐŝƚĞ͘ 
 
^ƚƌĞŶŐƚŚĞŶ�ƚŚĞ�WƌŽŵŝŶĞŶĐĞ�ŽĨ��ƵŝůĚŝŶŐ��ŶƚƌǇ 
 
tŚŝůĞ��ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ƚŚĞ�ƉƌŽŵŝŶĞŶĐĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶƚƌĂŶĐĞ�ŝƐ�ŶŽƚ�ƐƉĞĐŝĮĐĂůůǇ�ŵĞŶͲ
ƟŽŶĞĚ�ĂƐ�Ă�ŐŽĂů�ǁŝƚŚŝŶ�ƚŚĞ�tĂůů�ͬ�tĞƐƚ�ŶĞŝŐŚďŽƌŚŽŽĚ͕�ŝƚ�ŝƐ�ƐƉĞĐŝĮĐĂůůǇ�ĐĂůůĞĚ�ŽƵƚ�ŝŶ�^ŽEŽ͘���
/ƚ�ŝƐ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�ƚŚŝƐ�ZĞƉŽƌƚ�ƚŚĂƚ�ƚŚŝƐ�ŐŽĂů�ŝƐ�ĞƋƵĂůůǇ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�tĂůů�ͬ�tĞƐƚ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�
^ŽEŽ͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E
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��� 

 
�ŝĐƚĂƚĞĚ�ďǇ�ƚŚĞ�ƐŝƚĞ͛Ɛ�ŐĞŽŵĞƚƌǇ͕�ƚŚŝƐ�͞>͟�
ƐŚĂƉĞĚ�ďƵŝůĚŝŶŐ�ŚĂƐ�Ă�ůŽŐŝĐĂůůǇ�ƉůĂĐĞĚ�
ĞŶƚƌǇ�Ăƚ�ƚŚĞ�ďĞŶĚ�ŝŶ�ƚŚĞ�͞>͕͟�ƌŽƵŐŚůǇ�
ŵŝĚ-ǁĂǇ��ĂůŽŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨĂĕĂĚĞ͘���Ŷ�
ĞŶƚƌǇ�ŝŶ�ƚŚŝƐ�ůŽĐĂƟŽŶ�ŝƐ�ĨĂĐĞĚ�ǁŝƚŚ�Ă�
ĐŚĂůůĞŶŐĞ�ŽĨ�ŚŽǁ�ƚŽ�ĞǆƉƌĞƐƐ�ŝƚ͛Ɛ�ƉƌŽŵŝͲ
ŶĞŶĐĞ͘���Ɛ�ĐĂŶ�ďĞ�ƐĞĞŶ�ďǇ�ƚŚĞ�ĮƌƐƚ�ŇŽŽƌ�
ƉůĂŶ͕�ƚŚŝƐ�ĞŶƚƌǇ�ůŽĐĂƟŽŶ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�
ƚŚĞ�'ƵŝĚĞůŝŶĞƐ�ŝŶƚĞŶƚ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�Ă�ĚĞͲ
ƐŝŐŶ�ƚŚĂƚ�ŵĂŝŶƚĂŝŶƐ�Ă�ƐƚƌĞĞƚ�ǁĂůů�ůŝŵŝƚƐ�
ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ŐŝǀĞ�ĞŵƉŚĂƐŝƐ�ƚŽ�ƚŚĞ�
ďƵŝůĚŝŶŐ͛Ɛ�ĞŶƚƌǇ͘��dŚĞ�WƌŽũĞĐƚ�ƉƌŽƉŽƐĞƐ�

ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ƐŵĂůů�ĂŵŽƵŶƚ�ŽĨ�ƐŝĚĞǁĂůŬ�
ďĞƚǁĞĞŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ůŝŶĞ�ĂŶĚ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ǁŝƚŚ�ĂŶ�ĞŶƚƌǇ�ĐĂŶŽƉǇ͘���ůĞĂƌůǇ͕�
ƚŚŽƵŐŚ͕�ŝŶ�ƚŚƌĞĞ�ĚŝŵĞŶƐŝŽŶƐ�ĂŶ�ĞůĞŵĞŶƚ�
ŽĨ�ƚŚŝƐ�ƐŝǌĞ�ĚŽĞƐ�ŶŽƚ�ŐŝǀĞ�ĚƵĞ�ƉƌŽŵŝͲ
ŶĞŶĐĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�Ă�ŵĂŝŶ�ďƵŝůĚŝŶŐ�
ĞŶƚƌǇ͘ 
 
tĞ�ƌĞĐŽŵŵĞŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�ƚŚĂƚ�ƚŚĞ�
�ŝƚǇ�ƉĞƌŵŝƚ�ƚŚĞ��ƉƉůŝĐĂŶƚ�ƚŽ�ĞǆƚĞŶĚ�ŝƚƐ�
ĞŶƚƌǇ�ĐĂŶŽƉǇ�ŽǀĞƌ�Ă�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�
ƐƚƌĞĞƚ�ƌŝŐŚƚ-ŽĨ-ǁĂǇ�ůŝŶĞ�ĂƐ�ƐƵŐŐĞƐƚĞĚ�ŝŶ�
ƚŚĞ�ƉůĂŶ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ͘��dŚŝƐ�ŝƐ�ĂŶ�ĂƌĞĂ�ǁŚŽůůǇ�ĐŽǀͲ

^ƵŐŐĞƐƚĞĚ�ĞǆƚĞŶƚ�ŽĨ�ĞŶƚƌǇ�ĐĂŶŽƉǇ 
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ĞƌĞĚ�ďǇ��ƉƉůŝĐĂŶƚ�ƉƌŽǀŝĚĞĚ�ƐŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘��^ƵĐŚ�Ă�ĐĂŶŽƉǇ�ǁŽƵůĚ�ďĞ�ĨĂƌ�ŵŽƌĞ�
ĨƵŶĐƟŽŶĂů�ĨŽƌ�ƚŚŽƐĞ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ǁŽƵůĚ�ďĞ�ŵŽƌĞ�ƐĐĂůĞĚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�
ƐŝǌĞ�ŽĨ�ĂŶ�ĞŶƚƌǇ�ĐĂŶŽƉǇ�ĨŽƌ�Ă�ďƵŝůĚŝŶŐ�ŽĨ�ƚŚŝƐ�ƐĐĂůĞ͘ 
 
^ƵƐƚĂŝŶĂďůĞ��ĞƐŝŐŶ 
 
dŚĞƌĞ�ŝƐ�ŶŽ�ŵĞŶƟŽŶ�ŽĨ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞƐŝŐŶ�ĨĞĂƚƵƌĞƐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ͘ 
 

 
�͘ ZŽŽŇŝŶĞƐ 
 

sĂƌŝĂƟŽŶ�ŽĨ�DĂƐƐŝŶŐ 
 
dŚĞ�ƚŚƌĞĞ�ďƵŝůĚŝŶŐ�ďůŽĐŬƐ�ƚŽƉƉĞĚ�ďǇ�ĐŽƌŶŝĐĞƐ�ĂƌƟĐƵůĂƚĞƐ�ƚŚĞ�ŽǀĞƌĂůů�ŵĂƐƐŝŶŐ�ŝŶ�Ă�ƉůĞĂƐŝŶŐ�
ǁĂǇ͘ 
 
 
ZŽŽĨ�&ŽƌŵƐ 
 
�Ɛ�ƚŚŝƐ�ďƵŝůĚŝŶŐ�ŚĂƐ�͞ŇĂƚ͟�ƌŽŽĨƐ�ǁŝƚŚ�ƉĂƌĂƉĞƚƐ͕�ƚŚŝƐ�ĚĞƐŝŐŶ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ͘ 
 
 
�ĂƐĞ͕�DŝĚĚůĞ�ĂŶĚ�dŽƉ��ŝīĞƌĞŶƟĂƟŽŶ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ�ĚŽĞƐ�ŚĂǀĞ�Ă�ĚĂƌŬĞƌ�ďƌŝĐŬ�ďĂƐĞ͕�
ŝŶƚĞƌŵĞĚŝĂƚĞ�ƌĞƐŝĚĞŶƟĂů�ŇŽŽƌƐ�ĂŶĚ�Ă�ĐŽƌŶŝĐĞ�
ŵĞĞƟŶŐ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ͘ 
 

 
�͘ �ƵŝůĚŝŶŐ�&ĂĐĂĚĞƐ 
 

�ĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ůŝŬĞůǇ�ƉƌŽǆŝŵŝƚǇ�ŽĨ�ĨƵƚƵƌĞ�ďƵŝůĚŝŶŐƐ�
ƚŚĂƚ�ǁŝůů�ďůŽĐŬ�ǀŝĞǁƐ�ŽĨ�ŚĞ�ƉƌŽƉŽƐĞĚ�ďƵŝůĚŝŶŐ�ĨƌŽŵ�
ƚŚĞ�ŶŽƌƚŚ͕�ĞĂƐƚ�ĂŶĚ�ǁĞƐƚ�͕�ƚŚĞƐĞ�ĐŽŵŵĞŶƚƐ�ǁŝůů�ĨŽĐƵƐ�
ŽŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨĂĐĂĚĞƐ�ƚŚĂƚ�ĨĂĐĞ�ƚŚĞ�ƚŚƌĞĞ�>ĞŽŶĂƌĚ�
^ƚƌĞĞƚ�ĨƌŽŶƚĂŐĞƐ͘ 
 
 
�ĞƐŝŐŶ��ƌŽŬĞŶ�ŝŶƚŽ�,ŽƌŝǌŽŶƚĂů�ĂŶĚ�sĞƌƟĐĂů�ZŚǇƚŚͲ
ŵŝĐ�WĂƌƚƐ 
 
dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�Ă�ďĂƐĞ͕�Ă�ŵŝĚĚůĞ�ĂŶĚ�Ă�
ƚŽƉ͘��dŚĞ�ŵŝĚĚůĞ�ŝƐ�ĨƵƌƚŚĞƌ�ĂƌƟĐƵůĂƚĞĚ�ďǇ�ǀĞƌƟĐĂů�
ǁŝŶĚŽǁ�ĐŽůƵŵŶƐ�ĂůŝŐŶĞĚ�ŚŽƌŝǌŽŶƚĂůůǇ�ďǇ�ŇŽŽƌ͘��tŝƚŚ�
ƚŚĞƐĞ͕�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ŵĞƚ͘ �ĂƐĞ͕�ŵŝĚĚůĞ͕�ƚŽƉ�ĚŝīĞƌĞŶƟĂƟŽŶ 
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'ƌŽƵŶĚ�&ůŽŽƌ�^ƚƌĞĞƚ�&ĂĕĂĚĞ�Ăƚ�ůĞĂƐƚ�ϳϱй�dƌĂŶƐƉĂƌĞŶƚ 
 
��ƚƌĂŶƐƉĂƌĞŶĐǇ�ĐĂůĐƵůĂƟŽŶ�ŝƐ�ƐŚŽǁŶ�ŽŶ��-ϭ͕�ƵƉƉĞƌ�ůĞŌ�
ĐŽƌŶĞƌ͕�ƐŚŽǁŝŶŐ�ƚŚĂƚ�ƚŚĞ�ϳϱй�ƚƌĂŶƐƉĂƌĞŶĐǇ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚ�ŚĂƐ�ďĞĞ�ŵĞƚ͘ 
 
 
ZĞŶĚĞƌ�ǁŝƚŚ�dĞǆƚƵƌĞ�ĂŶĚ��ĞƉƚŚ 
 
dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ďĞ�ĐůĂĚ�ŝŶ�ĨƵůů�ϰ͟�ŶŽŵŝŶĂů�
ĚĞƉƚŚ�ďƌŝĐŬ�ŽŶ�ƚŚĞ�ϭƐƚ�ŇŽŽƌ͕�ƚŚŝŶ�ďƌŝĐŬ�ŽŶ�ƚŚĞ�ƐƚŽƌŝĞƐ�
ĂďŽǀĞ�ĂŶĚ�ƚŽ�ďĞ�ĐƌŽǁŶĞĚ�ǁŝƚŚ�ĂŶ��/&^�;�ǆƚĞƌŝŽƌ�/ŶƐƵůĂͲ
ƟŽŶ�&ŝŶŝƐŚ�^ǇƐƚĞŵͿ�ĐŽƌŶŝĐĞ͘���Ŷ�ĞǆƚƌƵĚĞĚ�ĂůƵŵŝŶƵŵ�
ƐƚŽƌĞĨƌŽŶƚ�ǁŝŶĚŽǁ�ƐǇƐƚĞŵ�ǁŝƚŚ�Ă�ƉŽǁĚĞƌĐŽĂƚ�ĮŶŝƐŚ�ŝƐ�
ƉƌŽƉŽƐĞĚ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŇŽŽƌ�ǁŝƚŚ�ǀŝŶǇů�ǁŝŶĚŽǁƐ��ĨŽƌ�ƚŚĞ�
ƵƉƉĞƌ�ŇŽŽƌƐ͘��dŚĞƐĞ�ŵĂƚĞƌŝĂůƐ��ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŽĨ�
ĂƉƉƌŽƉƌŝĂƚĞ�ƋƵĂůŝƚǇ�ĨŽƌ�Ă�ďƵŝůĚŝŶŐ�ƵŶĚĞƌ�ƚŚĞƐĞ�ƌĞŐƵůĂͲ
ƟŽŶƐ͘ 
 
dŚĞ�ϰ͟�ďĂƐĞ�ďƌŝĐŬ�ǀĞŶĞĞƌ�ŝƐ�ƉĂƌƟĐƵůĂƌůǇ�ŝŵƉŽƌƚĂŶƚ�ĂƐ�͕�
ŚŝƐƚŽƌŝĐĂůůǇ͕�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�
ĚƵƌĂďůĞ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ůŽŶŐ-ƚĞƌŵ�ůŽǁ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ�ƵƐĞ�ŝŶ�ĂŶ�ƵƌďĂŶ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 
 
dŚĞ�ǁĂůů�ƐĞĐƟŽŶƐ�ĂŶĚ�ƐĞĐƟŽŶ�ĚĞƚĂŝůƐ�ƉƌŽǀŝĚĞĚ�ĂƐ�ƉĂƌƚ�
ŽĨ�ƚŚŝƐ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽǀŝĚĞ�ƐƵďƐƚĂŶƟĂů�ŝŶĨŽƌŵĂƟŽŶ�ĂƐ�
ƚŽ�ƚŚĞ�ƚŚƌĞĞ�ĚŝŵĞŶƐŝŽŶĂů�ĂŶĚ�ŵĂƚĞƌŝĂů�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ƉƌŽƉŽƐĞĚ͘ 
 
dŚĞ�ǁĂůů�ƐĞĐƟŽŶƐ�ĚŽĐƵŵĞŶƚ�Ă�ƐƵĐĐĞƐƐĨƵů�ŵŽĚƵůĂƟŽŶ�
ŽĨ�ƚŚĞ�ǁĂůů�ƐƵƌĨĂĐĞ�ǁŝƚŚ�ƉƌŝŵĂƌǇ�ďƌŝĐŬ�ƉŝĞƌƐ�ƉƌŽƵĚ�ŽĨ�
ƚŚĞ�ĞŶĨƌĂŵĞĚ�ǁŝŶĚŽǁƐ�ďǇ�ĂďŽƵƚ�ϲ͕͟�ƐŝůůƐ�ĂďŽƵƚ�ϭ͟�ĂŶĚ�
ƚŚĞ�ŬĞǇ�ƐƚƌŝŶŐĐŽƵƌƐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ďĂƐĞ�ĂŶĚ�ƚŚĞ�ƵƉƉĞƌ�
ƐƚŽƌŝĞƐ�ϭ�ϭͬϮ͘͟�� 
 
�Ŷ��/&^�ĐŽŵƉŽƐŝƚĞ�ĐŽƌŶŝĐĞ�ĐƌŽǁŶƐ�ƚŚƌĞĞ�ďůŽĐŬƐ�ŽĨ�ƚŚĞ�
ĨĂĕĂĚĞ�ƉƌŽǀŝĚŝŶŐ�Ă�ůŽŐŝĐĂů�ƚĞƌŵŝŶĂƟŽŶ�ƚŽ�ƚŚĞ�ĐŽŵƉŽƐŝͲ
ƟŽŶ͘��dŚĞ�ƚǁŽ�ĐŽƌŶŝĐĞ�ƉƌŽĮůĞƐ�ƉƌŽũĞĐƚƐ�ƉƌŽũĞĐƚ�ϭ͛-Ϭ͟�
ĂŶĚ�ϭ͛-Ϯ͘͟ 
 
KƚŚĞƌ�ĨĂĕĂĚĞ�ĞůĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�ĐĂƐƚ�ƐƚŽŶĞ�ůŝŶƚĞůƐ�ĂŶĚ�
ĐĂƐƚ�ƐƚŽŶĞ�ǁĂůů�ĐĂƉƐ�ŽŶ�ƚŚĞ�ĮƌƐƚ�ŇŽŽƌ͘ 
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�ŝīĞƌĞŶƟĂƚĞ��ƵŝůĚŝŶŐ��ŽŵƉŽŶĞŶƚƐ�Ăƚ��ĂŶ�
ŝŶƚĞƌǀĂů�ŽĨ�ϱϬ͛�DĂǆŝŵƵŵ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ďƵŝůĚŝŶŐ�ŵĞĞƚƐ�ƚŚŝƐ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚ͘ 
 
 
>ŝŵŝƚ��&ƌĂŶĐŚŝƐĞ��ƌĂŶĚŝŶŐ�&ĞĂƚƵƌĞƐ 
 
dŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�Ăƚ�ƚŚŝƐ�
ƐƚĂŐĞ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 
 
 
�ƵŝůĚŝŶŐ�hƟůŝƟĞƐ�sŝƐŝďŝůŝƚǇ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ǁŝůů�ŚĂǀĞ�ĂŶ�ƵŶĚĞƌͲ
ŐƌŽƵŶĚ��ƚƌĂŶƐĨŽƌŵĞƌ�ǀĂƵůƚ�;ƐĞĞ��-ϯϬϬͿ͕�ŝŶƚĞƌͲ
ŶĂů�ŵĞƚĞƌ�ďĂŶŬƐ�;�-ϭͿ͕�ĂŶĚ�ŶŽ�ŽƚŚĞƌ�ŵĞͲ
ĐŚĂŶŝĐĂů�Žƌ�ƵƟůŝƚǇ�ĂƉƉĂƌĂƚƵƐ�ŝƐ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ĞǆƚĞƌŝŽƌ�;ƐĞĞ��-ϱ�Θ��-ϲͿ͘��/ŶĚŝǀŝĚƵĂů�
ƵŶŝƚ�ŵĞĐŚĂŶŝĐĂů�ƐǇƐƚĞŵƐ�ƌĞĐĞŝǀĞ�Ăŝƌ�ƚŚƌŽƵŐŚ�
ůŽƵǀĞƌƐ�ƉƌŽƉŽƌƟŽŶĞĚ�ĂƐ�ǁŝŶĚŽǁƐ�;ŽŶ�ƚŚĞ�
ĞĂƐƚ�ůĞŐ�ŽĨ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚͿ͕�ƐŝŵŝůĂƌůǇ�ŽŶ�ƚŚĞ�
ǁĞƐƚ�ĨĂĕĂĚĞ͕�ĂŶĚ�Žī�ďĂůĐŽŶŝĞƐ�;ĂŶĚ�ƚŚĞƌĞͲ
ĨŽƌĞ�ŵŝŶŝŵĂůůǇ�ǀŝƐŝďůĞͿ�ŽŶ�ƚŚĞ�ŶŽƌƚŚ�ĨĂĕĂĚĞ͘��
�ůĞĐƚƌŝĐ͕�ǁĂƚĞƌ�ĂŶĚ�ŐĂƐ�ŵĞƚĞƌƐ�ĚƌǇĞƌ�ĂŶĚ�
ŬŝƚĐŚĞŶ�ǀĞŶƚƐ͕�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ƐƵĐŚ��ĞƋƵŝƉͲ
ŵĞŶƚ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĞǆƚĞƌŝŽƌ͘��EŽ�ŽǀĞƌŚĞĂĚ�ǁŝƌŝŶŐ�ŝƐ�ƐŚŽǁŶ͖�Ăůů�
ǁŝƌŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƵƟůŝƚǇ�ĐŽŶŶĞĐƟŽŶƐ�ĂƌĞ�ĂƐͲ
ƐƵŵĞĚ�ƚŽ�ďĞ�ƵŶĚĞƌŐƌŽƵŶĚ͘ 
 
 

�͘ ,ŝƐƚŽƌŝĐ�^ƚƌƵĐƚƵƌĞƐ 
 

dŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ͘ 
 
 

�͘ ^ƵƐƚĂŝŶĂďŝůŝƚǇ�ͬ�'ƌĞĞŶ��ĞƐŝŐŶ 
 

tŝƚŚŝŶ�ƚŚĞ�ůŝŵŝƚƐ�ŽĨ�Ă�ƉƌŽũĞĐƚ�ƚŚŝƐ�ƐŝǌĞ͕�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ�ƐĞĞŵƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚŝƐ�
ƌĞƋƵŝƌĞŵĞŶƚ͘��^ĞĞ�͞�͟�ĂďŽǀĞ͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�^ƵŵŵĂƌǇ 
 
/Ŷ�ĚĞǀĞůŽƉŝŶŐ�Ă�ďƵŝůĚŝŶŐ�ƉƌŽƉŽƐĂů�ĨŽƌ�ƚŚŝƐ�ƐŝƚĞ͕�ƚŚĞ��ƉƉůŝĐĂŶƚ�ŚĂƐ�ĨĂĐĞĚ�ƐĞǀĞƌĂů�ĐŚĂůůĞŶŐĞƐ�
ƐŽŵĞǁŚĂƚ�ƵŶŝƋƵĞ�ƚŽ�ƚŚŝƐ�ƐŝƚĞ͗ 
ϭ͘ dŚĞ�ĨƵƐŝŽŶ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ƐĞƉĂƌĂƚĞ�ƉĂƌĐĞůƐ�ĐƌĞĂƚĞƐ�Ă�ĐŽŵďŝŶĞĚ�ƐŝƚĞ�ƚŚĂƚ͕�ǁŚŝůĞ�ůĂƌŐĞƌ�ƚŚĂŶ�

ŝƚƐ�ĐŽŶƐƟƚƵĞŶƚ�ƉĂƌƚƐ͕�ŝŶ�ŝƚƐ�ĮŶĂů�͞>͟�ĐŽŶĮŐƵƌĂƟŽŶ�ŚĂĚ�ůĞŐƐ�ƐŝŐŶŝĮĐĂŶƚůǇ�ŶĂƌƌŽǁĞƌ�ƚŚĂŶ�
ǁŚĂƚ�ǁŽƵůĚ�ƉƌŽĚƵĐĞ�ĂŶ�ĞĸĐŝĞŶƚ�ƉĂƌŬŝŶŐ�ůĂǇŽƵƚ͘���Ɛ�ŝƐ�ƚǇƉŝĐĂů�ŽĨ�Ă�Ă�ŵƵůƟ-ĨĂŵŝůǇ�ŚŽƵƐŝŶŐ�
ĚĞǀĞůŽƉŵĞŶƚ͕�ƉĂƌŬŝŶŐ�ƋƵĂŶƟƚǇ�ƚĞŶĚƐ�ƚŽ�ďĞ�ƚŚĞ�ůĂƌŐĞƐƚ�ĨĂĐƚŽƌ�ŝŶ�ĚĞĮŶŝŶŐ�ƚŚĞ�ƐŝǌĞ�ŽĨ�Ă�ƉŽƐͲ
ƐŝďůĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ƉĂƌŬŝŶŐ�ůĂǇŽƵƚ�Ă�ĨƵŶĐƟŽŶĂů�ŐƌŽƵŶĚ�ŇŽŽƌ�ƉůĂŶ͘ 

Ϯ͘ dŚĞ�͞>͟�ƐŚĂƉĞ�ƐŝƚĞ�ŝƚƐĞůĨ͕�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ͛Ɛ�͞ďƵŝůĚ�ƚŽ͟�ƌĞŐƵůĂƟŽŶƐ͕�ƉƌŽĚƵĐĞƐ�ĂŶ�
͞>͟�ƐŚĂƉĞĚ�ďƵŝůĚŝŶŐ͕�ƚŚĞ�ůŽŐŝĐĂů�ĞŶƚƌǇ�ĨŽƌ�ǁŚŝĐŚ�ŝƐ�Ăƚ�ƚŚĞ�ŝŶƚĞƌŶĂů�ĐŽƌŶĞƌ͘��/ŶƚĞƌŶĂů�ĐŽƌŶĞƌ�
ĞŶƚƌŝĞƐ�ĂƌĞ�ĚŝĸĐƵůƚ�ƚŽ�ĚĞƐŝŐŶ�ǁŝƚŚ�Ă�ƉƌŽŵŝŶĞŶĐĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�Ă�ďƵŝůĚŝŶŐ�ŐŽ�ƚŚŝƐ�ƐĐĂůĞ͘ 

ϯ͘ dŚĞ�ŶĂƌƌŽǁŶĞƐƐ�ĂŶĚ�ŚŝƐƚŽƌŝĐ�͞�͟�ĐŽŶĮŐƵƌĂƟŽŶ�ŽĨ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ�ŝŵƉŝŶŐĞ�ŽŶ�ƉƌŽũĞĐƚ�ĚĞͲ
ƐŝŐŶ�ŝŶ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ǁĂǇƐ͗��ƚŚĞ�ĚŽƵďůĞ�ƚƵƌŶƐ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ůŝŵŝƚ�ƐĂĨĞ�ǀĞŚŝĐůĞ�ĞŐƌĞƐƐ�ƚŽ�ŽŶůǇ�
ƚǁŽ�ƐƉŽƚƐ͕�ĂŶĚ�ƚŚĞ�ŶĂƌƌŽǁ�ƐƚƌĞĞƚ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ƚŽ�ƌĞƐĞƌǀĞ�Ă�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞŝƌ�
ƉƌŽƉĞƌƚǇ�ĨŽƌ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ǁŝĚƚŚ�ŽĨ�ƐŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘ 

ϰ͘ dŚĞ�ůĂĐŬ�ŽĨ�ĐŽŵƉĂƌĂďůǇ�ƐĐĂůĞĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ĚĞƉƌŝǀĞƐ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŽĨ�ĂŶ�ĂƉͲ
ƉƌŽƉƌŝĂƚĞ�ĐŽŶƚĞǆƚ�ƚŽ�ǁŚŝĐŚ�ŝƚ�ŵŝŐŚƚ�ƌĞƐƉŽŶĚ�ĂŶĚ�ĨƌŽŵ�ǁŚŝĐŚ�ŝƚ�ĐŽƵůĚ�ďŽƌƌŽǁ�ĚĞƐŝŐŶ�ƐƚƌĂƚͲ
ĞŐŝĞƐ͘ 

 
tŝƚŚŝŶ�ƚŚĞƐĞ�ĐŽŶƐƚƌĂŝŶƚƐ͕�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ĚŽĞƐ�ŵĞĞƚ�Ăůů�ƚŚĞ�ŵĂũŽƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ��ŽĨ�
ďŽƚŚ��ŽŶŝŶŐ�ĂŶĚ�ƚŚĞ�ZĞĚĞǀĞůŽƉŵĞŶƚ�WůĂŶ�'ƵŝĚĞůŝŶĞƐ�ĂƐ�ƌĞǀŝĞǁĞĚ�ĨŽƌ�ƚŚŝƐ�ZĞƉŽƌƚ͘ 
 
tĞ�ƚŚĞƌĞĨŽƌĞ�ƌĞĐŽŵŵĞŶĚ�ƚŚŝƐ�ƉƌŽũĞĐƚ͛Ɛ�ĂƉƉƌŽǀĂů͘��dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƚĞŵƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚͲ
ĞƌĞĚ�ĂƐ�ƉŽƐƐŝďůĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ŝƚƐ�ĚĞƐŝŐŶ͗ 
ϭ͘ WƌŽǀŝĚĞ��ŝƚǇ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ĞǆƚĞŶĚ�ƚŚĞ�ĞŶƚƌǇ�ĐĂŶŽƉǇ�ŽǀĞƌ�ƚŚĞ�ƐƚƌĞĞƚ�ĨƌŽŶƚ�ƉƌŽƉĞƌƚǇ�ůŝŶĞ�ƚŽ�

ƉĞƌŵŝƚ�Ă�ĞůĞŵĞŶƚ�ƚŚĂƚ�ďĞƩĞƌ�ĚĞĮŶĞƐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶƚƌǇ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�Ă�ĚĞĐĞŶƚ�ĂŵŽƵŶƚ�ŽĨ�
ƉĞĚĞƐƚƌŝĂŶ�ƉƌŽƚĞĐƟŽŶ�ƵƉŽŶ�ďƵŝůĚŝŶŐ�ĞŶƚƌǇ͘ 

Ϯ͘ �ůůŽǁ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ƚŚĞ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ��ƐŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ďĞ�ĐŽƵŶƚĞĚ�ĂƐ�WƵďůŝĐ�
KƉĞŶ�^ƉĂĐĞ�ƉĞƌŵŝƫŶŐ�ƚŚĞ�ĞůŝŵŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ĞĂƐƚ�ďŽƵŶĚĂƌǇ�WůĂǌĂ�ĂŶĚ�ĂĐĐĞƐƐǁĂǇ͘��WƌĞĐĞͲ
ĚĞŶƚ�ĨŽƌ�ƐŽ�ĐŽƵŶƟŶŐ�ƐŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĞǆŝƐƚƐ�ŝŶ�ƚŚĞ�ƌĞĐĞŶƚůǇ�ĂƉƉƌŽǀĞĚ�ĚĞƐŝŐŶ�ĨŽƌ��
ϲϰ�^ŽƵƚŚ�DĂŝŶ�^ƚƌĞĞƚ�ŝŶ�^ŽEŽ͘ 

 
dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�ŝƚĞŵƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŶŽƚĞĚ�ĂƐ�ŶĞĞĚŝŶŐ�ĨƵƌƚŚĞƌ�ĐůĂƌŝĮĐĂƟŽŶ�ĂŶĚ�ƉŽƐƐŝďůĞ�
�ŽŵŵŝƐƐŝŽŶ�ĂŶĚ��ŐĞŶĐǇ�ĂƉƉƌŽǀĂů�ǁŚĞŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ͛Ɛ�ĚĞƐŝŐŶ�ƉƌŽĐĞƐƐ͗ 
ϭ͘ �ǆƚĞƌŝŽƌ�ǁĂůůƐ�ůĞƐƐ�ƚŚĂŶ�ϭϬ͛�ĨƌŽŵ�ƚŚĞ�ŝŶƚĞƌŝŽƌ�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ�ŵƵƐƚ�ďĞ�ĮƌĞ�ƌĂƚĞĚ�ĨŽƌ�ĮƌĞƐ�

ŽƌŝŐŝŶĂƟŶŐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂƐ�ǁĞůů�ĂƐ�ŝŶƐŝĚĞ͘��WƌŽǀŝĚĞ�ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�ĮƌĞ�ƌĂƟŶŐ�ŽĨ�ƉƌŽͲ
ƉŽƐĞĚ�ĞǆƚĞƌŝŽƌ�ǁĂůů�ƐǇƐƚĞŵƐ͘ 

Ϯ͘ EŽƚĞ�ǁĂƐ�ŵĂĚĞ�ƵŶĚĞƌ�͞^ƚƌĞĞƚƐĐĂƉĞ��ŵĞŶŝƟĞƐ͟�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ƚƌĞĞ�ƐĞůĞĐƟŽŶ͕�͞'ŝŶŬŽ��ĂůͲ
ďŽĂ͘͟��^ƉĞĐŝĮĐĂůůǇ͕�͞KŶĞ�ǀĂƌŝĞƚĂů͕�͚&ĂŝƌŵŽŶƚ͛�ŚĂƐ�Ă�ŵĂƚƵƌĞ�ĚŝĂŵĞƚĞƌ�ŽĨ�ϭϱ͛-ϭϴ͛�ĂŶĚ�ǁŽƵůĚ�
ůŝŬĞůǇ�ĂǀŽŝĚ�ĐŽŶŇŝĐƚ�ŽĨ�ƚŚĞ�ƚƌĞĞƐ�ŐƌŽǁŝŶŐ�ŝŶƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨĂĐĂĚĞ͘���ůƐŽ͕�ŵĂůĞ�ƚƌĞĞƐ�ƐŚŽƵůĚ�
ďĞ�ƐƉĞĐŝĮĞĚ�ƚŽ�ĂǀŽŝĚ�ƚŚĞ�ĚŝƐĂŐƌĞĞĂďůĞ�ĨƌƵŝƚ�ƉƌŽĚƵĐĞĚ�ďǇ�ƚŚĞ�ĨĞŵĂůĞƐ͘͟ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

ϯ͘ DĞĐŚĂŶŝĐĂů�ĞƋƵŝƉŵĞŶƚ�Žƌ�ŽƚŚĞƌ�ƵƟůŝƟĞƐ�ǀŝƐŝďůĞ�ŽŶ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ŶŽƚ�
ƐŚŽǁŶ�ŽŶ�ƚŚĞ��ƉƉůŝĐĂƟŽŶ�ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ƐĞƉĂƌĂƚĞ�ƌĞǀŝĞǁ�ŝĨ�ŶĞĞĚĞĚ͘ 

ϰ͘ �ƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚŚŝƐ�ZĞƉŽƌƚ͛Ɛ�ƉƌĞƉĂƌĂƟŽŶ͕�ƚŚĞ��ƉƉůŝĐĂŶƚ�ƐƚĂƚĞĚ�ďƵŝůĚŝŶŐŵĂƚĞƌŝĂůƐ�ǁŽƵůĚ�ďĞ�
ƐƵďŵŝƩĞĚ�ĨŽƌ�ƌĞǀŝĞǁ�Ăƚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�WƵďůŝĐ�,ĞĂƌŝŶŐ͘��dŚĞƐĞ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞǀŝĞǁĞĚ�
Ăƚ�ƚŚŝƐ�ƟŵĞ�ďƵƚ�ƐŚŽƵůĚ�ŝŶĐůƵĚĞ�ƐĂŵƉůĞƐ�ŽĨ�ƚŚĞ�ƚǁŽ�ďƌŝĐŬ�ŵĂƚĞƌŝĂůƐ�ƉƌŽƉŽƐĞĚ͕�ĂůƵŵŝŶƵŵ�
ĂŶĚ�ǀŝŶǇů�ǁŝŶĚŽǁƐ͘ 
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TO:  REDEVELOPMENT AGENCY COMMISSIONERS  
FROM: BRIAN T. BIDOLLI, EXECUTIVE DIRECTOR  
DATE: FEBRUARY 11, 2020 
RE: AUTHORIZATION OF BUDGET ALLOCATION AND EXECUTION 

OF AGREEMENTS FOR OFFICE LEASEHOLD IMPROVEMENTS 
 
 
The agency has recently taken possession of the first floor of office space at 3 Belden Avenue. 
Upon inspection, a number of improvements were identified as necessary to accommodate the 
functional needs of the agency. As such, a scope and bid was issued to identify contractors and 
obtain pricing for the requisite office leasehold improvements.    
 
Staff obtained proposals from three firms, and has identified the most economical and qualified 
vendors to be Norwalk-based North Atlantic Contracting Corporation for general construction 
services, and Carpet King for flooring material and installation (scope of services attached). 
Based on the rate and scope of the work required for the renovations of the first floor office 
area, staff is requesting approval of $25,000 for the costs of the leasehold improvements. A 
budget line item modification is not required as this amount will be capitalized as a depreciable 
asset on the balance sheet, and the related depreciation expense is within the Agency’s 
remaining Occupancy Expense Budget 
 
 
Action Requested 
Approve budget allocation for Leasehold Improvements in the amount of $25,000. 
 
Approve the Executive Director to execute a contract with selected vendors for office Leasehold 
Improvements. 
 
 
 

  
  
 
 



CHAIRMAN 
  Felix R. Serrano 

COMMISSIONERS 
Lisa M. Cooper  

John J. Igneri 
William R. Speirs 

David G. Westmoreland 

EXECUTIVE DIRECTOR 
Brian T. Bidolli

TO: REDEVELOPMENT AGENCY COMMISSIONERS 
FROM: TAMI STRAUSS, DEPUTY DIRECTOR  
DATE: FEBRUARY 3, 2020 
RE: WHEELS 2U MARKETING PROGRAM 

To capitalize on the success of the Wheels2U marketing program of 2019, Agency staff is 
requesting an extension of Silver Creative’s contract through June 30, 2020, in the amount of 
$60,000, with funds provided by General Growth Properties (now Brookfield) in association 
with the development of the SoNo Collection.  

This budget includes the design and printing of materials, social media campaign management, 
presence at public events, vehicle wraps, and other marketing materials.  This budget also 
accounts for design services associated with proposed service improvements to be made in 
spring 2020.  A meeting was held with staff and Paul Zullo of Silver Creative to review an 
itemized list of marketing activities to be performed under this contract. 

Since October 2018, Wheels2U has had more than 15,000 rides, reaching a peak of 2,000 rides 
in December 2019. The most popular pick-up and drop-off spots are the South Norwalk Train 
Station, the SoNo Collection, hotels along Main Avenue and the Wheels Hub on Burnell 
Boulevard.   

In 2020, the Wheels2U marketing campaign won first place in a National Transportation Award 
Competition.  

ACTION REQUESTED 
Approve the extension of the Marketing and Communications Contract with Silver 
Creative Group for the Microtransit program in an amount not to exceed $60,000 from Fund 
115 through June 30, 2020. 
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NORTH WALKE HOUSING  
CORPORATION 

 
 
TO:  MEMBERS, NORTH WALKE HOUSING CORPORATION 
 
FROM:   FELIX R. SERRANO, CHAIRMAN 
 
DATE:  FEBRUARY 4, 2020 
 
RE:    MEETING NOTICE 
 
 
The Regular Meeting of the North Walke Housing Corporation will be held at 5:30 PM 
on Tuesday, February 11, 2020 at 3 Belden Avenue, First Floor. 
 

NORTH WALKE HOUSING 
CORPORATION 

REGULAR MEETING 
FEBRUARY 11, 2020 

5:30 P.M. 
 

A G E N D A 
CALL TO ORDER 
 
ROLL CALL 
 
PUBLIC PARTICIPATION 
 
I. ADMINISTRATION 

A. APPROVAL OF MINUTES 
1. Approve Minutes of December 10, 2019 Special Meeting. 

 
    B.   FINANCE 

    1.  Approve North Walke's Revenue and Expenditures Statements and Balance  
         Sheets for all funds for Year-to-Date December 31, 2019 

 
II.     NEW BUSINESS 

 
III. OLD BUSINESS 

ADJOURNMENT 



 
NORTH WALKE HOUSING 

CORPORATION 
REGULAR MEETING 
DECEMBER 10 2019 

 
ATTENDANCE: Felix R. Serrano, Chairman, Commissioners Lisa Cooper, John 

Igneri, William Speirs and David Westmoreland 
 
AGENCY COUNSEL: Marc Grenier, Esq. 
 
STAFF: Brian Bidolli, Executive Director, Tami Strauss, Deputy 

Director; John Slovak, Comptroller; Lori Guttman, Director of 
Community Development Planning. 

 
CALL TO ORDER 
Chairman Serrano called the Special Meeting of the North Walke Housing 
Corporation of December 10, 2019 to order at 6:25 PM. 
 
ROLL CALL 
Chairman Serrano noted that a quorum was present.   
 
PUBLIC PARTICIPATION 
There was no one present from the public that wished to comment at this time. 
 
I – A. APPROVAL OF MINUTES 

1.  Minutes of November 12, 2019 Regular Meeting. 
 
** MS. COOPER MOVED TO APPROVE THE MINUTES OF THE 

NOVEMBER 12, 2019 MEETING OF THE NORTH WALKE HOUSING 
CORPORATION. 

** MR. WESTMORELAND SECONDED. 
** THE MOTION PASSED (MR. IGNERI ABSTAINED). 
 
B. FINANCE 

1.  Approve North Walke Audited Certified Financial Statements for Fiscal 
Year Ending June 30, 2019. 
 

** MR. WESTMORELAND MOVED TO APPROVE THE NORTH WALKE 
AUDITED CERTIFIED FINANCIAL STATEMENTS FOR FISCAL YEAR 
ENDING JUNE 30, 2019. 

** MS. COOPER SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 

 
I. NEW BUSINESS 

None. 
 

II. OLD BUSINESS 
None.  



 
III. ADJOURNMENT 

 
There being no further Old or New Business, upon motion of Mr. Westmoreland, the North 
Walke Housing Corporation meeting of December 10, 2019 was adjourned at 6:25 PM. 
 
Respectfully submitted, 
 
Karen Pacchiana  
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TO:  MEMBERS, NORWALK REDEVELOPMENT AGENCY 
 
FROM:   FELIX R. SERRANO, CHAIRMAN 

 
DATE:  FEBRUARY 4, 2020 
  
RE:  MEETING NOTICE  
************************************************************************ 
The next Meeting of the Norwalk Redevelopment Agency will be held on Tuesday, February 
11, 2020 at 5:30 p.m. at 3 Belden Avenue, First Floor.   
 

FEBRUARY 11, 2020 
5:30 P.M. 

REGULAR MEETING 
A G E N D A 

 
CALL TO ORDER 
 
ROLL CALL 
 
PUBLIC PARTICIPATION 

 
I. ADMINISTRATION 

 
1. APPROVAL OF MINUTES 

i. Approve Minutes of the January 14, 2020 Regular Meeting   
 

2. FINANCE 
i. Approve Norwalk Redevelopment Agency Quarterly Revenue and 

Expenditures Statements and Balance Sheets for all funds for Year-to-
Date December 31, 2019 

ii. Renew Agency's $2 million secured line of credit with People's United 
Bank 

 
II. BUSINESS 

 
1. LEONARD STREET DESIGN REVIEW 

i. Approve the final project site design for 9-13 Leonard Street as 
consistent with the design guidelines set forth in the Wall Street-West 
Avenue Redevelopment Plan, as recommended by the Third Party 
Design reviewer, DeCarlo & Doll. 
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2. LEASEHOLD IMPROVEMENTS 
i. Approve budget allocation for Leasehold Improvements in the amount 

of $25,000. 
ii. Approve the Executive Director to execute a contract with selected 

vendors for office Leasehold Improvements. 
3. REVIEW OF STRATEGIC PLAN WORK PROGRAM 
4. WHEELS 2U 

i. Approve the extension of the Marketing and Communications Contract 
with Silver Creative Group for the Microtransit program in an amount 
not to exceed $60,000 through June 30, 2020 from Fund 115. 

 
III. EXECUTIVE SESSION 

i. Discussion and update on litigation titled City of Norwalk and City of 
Norwalk Redevelopment Agency vs. ILSR Owners, LLC and Wall Street 
Opportunity Fund LLC, which is currently pending in the Stamford-Norwalk 
Judicial District at Stamford.  

ii. Discussion related to Agency personnel matters/claims 
 

IV. Possible action related to III.ii. 
 

V.    NEW BUSINESS 
 

VI.    OLD BUSINESS 
 

 
ADJOURNMENT 

 
 



 
 
 

                   CITY OF NORWALK 
REDEVELOPMENT AGENCY 

REGULAR MEETING 
JANUARY 14, 2020 

 
ATTENDANCE: Felix R. Serrano, Chairman, Commissioners Lisa Cooper and John 

Igneri. 
 
AGENCY COUNSEL: Marc J. Grenier, Esq. 
 
STAFF: Brian Bidolli, Executive Director, Tami Strauss, Deputy Director; 

John Slovak, Comptroller; Lori Guttman, Director of Community 
Development Planning. 

CALL TO ORDER 
Chairman Serrano called the Regular Meeting of the Norwalk Redevelopment Agency of January 
14, 2020 to order at 5:30 PM. 
 
ROLL CALL 
Chairman Serrano noted that a quorum was present.   
 
PUBLIC PARTICIPATION 
There was no one present from the public who wished to comment. 
 
I-A.  APPROVAL OF MINUTES  
** MS. COOPER MOVED TO APPROVE THE MINUTES OF THE  
 DECEMBER 10, 2019 REGULAR MEETING. 
** MR. IGNERI SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
  
I-B. FINANCE 

1. Approve NRA Fund 100 Statement of Revenues and Expenditures for Year-To-Date 
November 30, 2019. 

 
Mr. Slovak reported on the NRA Fund 100 Statement of Revenues and Expenditures for Year-To-
Date November 30, 2019 as follows: 

• Operating Fund 100 had revenues of $592,065 versus budgeted revenues of $619,903 
with an unfavorable variance of $27,838.   

• Operating Fund 100 had total expenditures of $621,743 versus budgeted total 
expenditures of $625,719 resulting in a $3,977 favorable expenditure variance.  

• There is an actual operating deficit of $29,678 versus a budgeted operating deficit of 
$5,816 resulting in a $23,862 unfavorable net operating, which is mostly due to legal 
fees for the Wall Street litigation. 

 
** MS. COOPER MOVED TO APPROVE THE NRA FUND 100 STATEMENT 

OF REVENUES AND EXPENDTURES FOR YEAR-TO-DATE NOVEMBER 
30, 2019. 

** MR. IGNERI SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
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2. Budget Amendment: 

a. Approve budget amendment for Consultants in the amount of $15,000. 
b. Approve the Executive Director to execute a contract with Operations, Inc. 
for an amount not to exceed $15,000 over a 12-month period. 
 

Mr. Bidolli said this is a request to approve a budget amendment to add $15,000 to our 
consultant budget and to authorize the Executive Director to execute a contract with 
Operations, Inc. in an amount not to exceed $15,000 to review the Agency’s internal HR 
practices, personnel and operations policies to standardize them and make any recommended 
changes for Agency consideration.  The Agency received multiple quotes and staff is  
recommending entering into an agreement with Operations, Inc. based on their local presence 
and the services they provide.  Ms. Strauss and I met with a representative from Operations, 
Inc last week, and determined it really is an hourly basis contract that we need.  The initial 
task would be to look at the Agency personnel policy, which encompasses personnel, 
operations and benefits policies all in one document. Operations, Inc. recommended to update 
the same and further to provide ongoing support should on an as needed basis. 
 
Chairman Serrano said the heavy lift and the dollars would be front ended because of what we 
need to do right now, but going forward it would be on an as needed basis.   
 
Mr. Bidolli said the $15,000 is the initial lump sum, which he is going to try to minimize as 
much as possible by doing internal viewing and flagging things and as much outsource as 
needed.     
 
Ms. Cooper asked if this will be better than hiring an HR firm on a regular basis?  Mr. Bidolli 
said the Agency’s volume is small, so the Agency would benefit the most with this type of out 
sourcing. 
 
Ms. Strauss said it would cost a lot more to hire somebody, and what’s nice about Operations, 
Inc. is that they have people who specialize in benefits and policy and people who do different 
specialties, so you are getting a whole team of experts who each have their specialty areas.   
Mr. Bidolli noted that it will be more cost effective and we will get better quality. 
 
** MR. IGNERI MOVED TO APPROVE THE BUDGET AMENDMENT FOR 

CONSULTANTS IN THE AMOUNT OF $15,000, AND TO APPROVE THE 
EXECUTIVE DIRECTOR TO EXECUTE A CONTRACT WITH 
OPERATIONS, INC. FOR AN AMOUNT NOT TO EXCEED $15,000 OVER A 
12-MONTH PERIOD. 

** MS. COOPER SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
 
Chairman Serrano noted that that will be coming from the operating fund, Fund 100. 
 
II.  A. LANDSCAPE MAINTENANCE SERVICES 
Mr. Bidolli said the Agency currently maintains a three-year agreement with Meticulous 
Landscaping to provide landscaping services throughout the urban corridor.  The last time this 
agreement was approved, the Commissioners asked that each year staff talk about the 
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apportionment and the scope of the services to be provided.  Staff met with Meticulous last 
week, and nothing is going to change in terms of the cost.  It is going to be the same dollar 
amount, $111,250.  However, there are other indirect expenses that are required to implement 
this budget, and staff wanted to make sure that the Agency has coverage and that the 
Commissioners are aware of those costs. 
 
Ms. Strauss said that the Agency does not  get charged for water, so it’s really the cost for the 
police and buying the plants from Western Growers to put in the islands.  Meticulous waters 
them, and oftentimes staff will ask them to clean up some street furniture or do some extra 
work just to improve the overall look and leverage the investment that we’re making in the 
landscape.  Last year those extra costs totaled about $50,000, so this year staff is asking that 
the Agency encumber $65,000 for the additional expenses that come with the landscaping 
contract, which was approved in 2019. 
 
Chairman Serrano said while the Commissioners  approved the contract for a three year 
period, the Commissioners did want it to come back on an annual basis to have these type of 
discussions. Western Growers is fantastic, and Chairman Serrano noted that the Agency does  
not want to diminish the quality of their product because that’s the investment that Agency is 
making in the urban corridor, but wonders if the landscaper would be able to do this in a more 
cost effective way.  Ms. Strauss said Western Growers was the most cost effective and least 
expensive provider of the plants.     
 
Mr. Bidolli said that Staff can definitely follow up with Western Growers.  When staff talked 
to Joe Tamburro at Meticulous, he mentioned other vendors versus Western Growers, but he 
was more favorable to Western Growers quality and not having to buy replantings, which is 
important because it could drag out the cost.  Mr. Tamburro is into high quality and very into 
his work.  He clearly knows what he’s talking about, and so he has confidence in that. 
 
Chairman Serrano said that’s the Agency we get tremendous kudos during the summer and 
during the holidays and everything looks great, and he doesn’t want to diminish that.   
 
Mr. Igneri said it seems like a lot of money, and he is just wondering if there could be some 
savings. 
 
Ms. Strauss said if you look at the scope of work that is attached to her memo, you’ll see there 
are about 20 different properties that are in this report which range from Wall Street and West 
Avenue all the way down to South Norwalk, and there are the islands, the exit ramps, Freese 
Park, the Clocktower Island, the Art Park and turning on and off the irrigation systems for the 
Clocktower and the islands.  This is the fifth year we had Meticulous and this is the same 
price that we paid him last year, so he didn’t increase his price. 
 
Attorney Grenier said plus Joe Tamburro is a member of the Exchange Club, which is always 
giving back to the community.  When the Agency started the project it was for the properties 
located in the urban core, which is what the Redevelopment Agency covers and that’s what 
the appendix shows.  The Scope of work is not outside the core area that the Agency serves, 
and that was important for the Commission at the time the agreement was approved . 
  
Chairman Serrano said, again, this will come back next year because it’s on an annual basis. 
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** MS. COOPER MOVED TO AUTHORIZE THE CHAIRMAN TO APPROVE 

ENCUMBERING $65,000 FOR ANCILLARY COSTS FOR THE URBAN CORE 
LANDSCAPING PROGRAM FOR CALENDAR YEAR 2020. 

** MR. IGNERI SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
 
B.  55/77 NORTH WATER STREET PROPOSED CHANGES IN USE/DESIGN 

1. Find that proposed changes to the first floor uses at 55 North Water Street are  
    consistent with the Reed Putnam Urban Renewal Plan. 
2. Find that proposed changes to the first floor uses at 77 North Water Street will 
      substantially change the Urban Renewal Plan and will require a modification to the  
      Plan in accordance with State Statute. 

 
Ms. Strauss said last month Redniss and Mead presented to the Commissioners the proposed 
change in use for the ground floor of 55 and 77 North Water Street in the Reed Putnam 
Urban Renewal Plan area.  The Commissioners found the proposed change for 55 North 
Water Street to be consistent with the Urban Renewal Plan.  However, for 77 North Water 
Street, Redniss and Mead proposed changing 100% office on the ground floor to 100% 
residential use, and that was determined by the Commissioners not to be consistent with the 
Urban Renewal Plan and that the requested change would require a modification to the plan 
in accordance with state statute.  Rather than go through a substantial amendment to the plan, 
Redniss and Mead met with staff and have now come back with a revised plan for 77 North 
Water Street which brings the mix to 25% commercial and 75% residential. Staff is 
recommending that the Commissioners find the proposed changes to be consistent with the 
Reed Putnam Urban Renewal Plan. 
 
Ms. Strauss said the northern half of the building is elevated off the side, and people living 
there are going to have a really nice terrace and be able to sit outside and watch people go 
by, so they will see more activity than they would if there were commercial use elevated off 
the street, so this is consistent with a mixed use.  Also, this project will have to come back to 
the Agency, as the Agency has design review, since 77 North Water is in the Urban Renewal 
Plan Area. 
 
Chairman Serrano said what is being proposed is consistent with the mixed use component, 
not what it is going to look like.  That’s why we have the design review process. 
 

**    MR. IGNERI MOVED TO FIND THAT PROPOSED CHANGES TO THE 
 FIRST FLOOR USES AT 77 NORTH WATER STREET ARE CONSISTENT 
WITH THE REED PUTNAM URBAN RENEWAL PLAN. 

** MS. COOPER SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
 

III. EXECUTIVE SESSION 
 

A. Discussion and update on litigation titled City of Norwalk and City of Norwalk 
Redevelopment Agency vs. ILSR Owners, LLC and Wall Street Opportunity 
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Fund LLC, which is currently pending in the Stamford-Norwalk Judicial District 
at Stamford.  

 
B. Discussion related to Agency personnel matters.  
 

**       MR. IGNERI MOVED TO GO INTO EXECUTIVE SESSION AT 5:54 PM TO  
   (A) DISCUSS AND UPDATE THE LITIGATION TITLED CITY OF 

NORWALK AND CITY OF NORWALK REDEVELOPMENT AGENCY VS. 
ILSR OWNERS, LLC AND WALL STREET OPPORTUNITY FUND LLC, 
WHICH IS CURRENTLY PENDING IN THE STAMFORD-NORWALK 
JUDICIAL DISTRICT AT STAMFORD, AND (B) DISCUSS RELATED 
PERSONNEL MATTERS. 

** MS. COOPER SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
 
Whereupon the Norwalk Redevelopment Agency meeting went into Executive Session at 5:55 
P.M. and came out of Executive Session at 6:54 P.M.  No action was taken on items III. A 
and B. 
 

 
IV.    Agency Organizational Structure  

 
a. Discussion of Proposed Structure  
b. Possible action on IV.a 

 
Mr. Bidolli provided a general overview on the proposed agency organizational structure as 
developed through his internal review of current projects and coordination with agency staff. 
He described how he believed that the new agency organizational chart would support new 
program development and the preparation of a strategic plan for Commissioners to review 
later in the year. He described numerous redundancies in staff assignment, and his approach 
to streamline agency operations to optimize both project and financial management for the 
Agency. Mr. Bidolli indicated the organizational chart if approved by the Commissioners 
would be effective immediately.  
 
**    MR. IGNERI MOVED TO APPROVE THE NORWALK REDEVELOPMENT 

AGENCY ORGANIZATIONAL CHART AS PRESENTED BY THE 
EXECUTIVE DIRECTOR. 

** MS. COOPER SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 
 

 
V. Possible action related to III.b. 

 
This item was tabled as no action was required. 

 
III.   NEW BUSINESS 
    (None.) 
 
IV.     OLD BUSINESS 
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   (None.) 
  
ADJOURNMENT 
 
Upon motion of Mr. Igneri and second of Ms. Cooper the Norwalk Redevelopment Agency regular 
meeting of January 14, 2020 was adjourned at 7:15pm. 
 
Respectfully submitted, 
Karen Pacchiana 
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TO:  Members, Norwalk Redevelopment Agency 
 
FROM: Brian Bidolli, Executive Director  
  Eugenia Lupinski, Finance Director 
 
RE: Renewal of Letter of Credit with People’s United Bank 
 
DATE:  February 11, 2020 
 
________________________________________________________________________ 
 
 
The Agency’s $2 million line of credit with People’s United Bank which was first obtained on 
February 8, 2011 will be expiring unless it is renewed on February 8, 2020.  The extension of 
the line of credit is available under the existing terms and conditions contained in the 
Commercial Revolving Note dated February 8, 2011 which states the Agency shall pay 
interest on the outstanding and unpaid principal balance of the Note at a variable rate per 
annum equal to People’s Prime Rate minus 125 basis points and an origination fee of $3,000. 
 
REQUESTED ACTION:  Renew letter of credit with People’s United Bank to extend 
maturity date to February 8, 2023.   
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TO:  REDEVELOPMENT AGENCY COMMISSIONERS  
FROM: TAMI STRAUSS, DEPUTY DIRECTOR  
DATE: FEBRUARY 3, 2020 
RE: DESIGN REVIEW OF 9-13 LEONARD STREET in the WALL STREET-

WEST AVENUE REDEVELOPMENT AREA 
 
The project proposed at 9-13 Leonard Street is being considered for design approval by the 
Redevelopment Agency. In January, the Zoning Commission approved the project, pending the 
Agency’s approval of design. This is the first major project for consideration under the Wall 
Street-West Avenue Redevelopment Plan (2019) and updated Central Business District (CBD) 
zoning regulation which was adopted in 2019 to more effectually implement the 
Redevelopment Plan. 
 
This 5-story mixed use project consists of: 

- 40,000 square feet 
- 26 residential units, including 3 workforce housing units 

o 3 one-bedroom units 
o 20 two-bedroom units 
o 3 three-bedroom units 

- 34 parking spaces 
- Ground floor public open space and commercial space 

 
The Wall Street-West Avenue Redevelopment Plan project design review has been undertaken 
in conjunction with a Planning & Zoning site plan review under contract with DeCarlo&Doll, 
the P&Z designated review firm. Robert Grzywacz of DeCarlo & Doll will be present at the 
Agency meeting to present the attached final design review report. 
 
ACTION REQUESTED 
Approve the final project site design for 9-13 Leonard Street as consistent with the design 
guidelines set forth in the Wall Street-West Avenue Redevelopment Plan, as recommended by 
the Third Party Design reviewer, DeCarlo & Doll. 
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�ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƟŽŶ��ƐƚĂďůŝƐŚĞĚ�ďǇ�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ         ��ϯ 
 
�ŽŶŝŶŐ��ŽŵƉůŝĂŶĐĞ                  ��ϲ 
 
�ƵŝůĚŝŶŐ��ŽĚĞ�/ŵƉĂĐƚ�ŽŶ�WƌŽũĞĐƚ��ĞƐŝŐŶ             ϭϭ 
 
ϭϭϴ-ϱϬϰ��ĞŶƚƌĂů��ƵƐŝŶĞƐƐ��ŝƐƚƌŝĐƚ��ŽŵƉůŝĂŶĐĞ           ϭϮ 
 
tĂůů�^ƚƌĞĞƚ-tĞƐƚ��ǀĞŶƵĞ 
 EĞŝŐŚďŽƌŚŽŽĚ�ZĞĚĞǀĞůŽƉŵĞŶƚ��ĞƐŝŐŶ�'ƵŝĚĞůŝŶĞƐ��ŽŵƉůŝĂŶĐĞ      ϭϯ 
 

^ŝƚĞ��ĞƐŝŐŶ�^ƉĞĐŝĮĐĂƟŽŶƐ                ϭϯ 
 
�ƵŝůĚŝŶŐͬ�ƌĐŚŝƚĞĐƚƵƌĂů��ĞƐŝŐŶ�^ƉĞĐŝĮĐĂƟŽŶƐ           ϭϱ 
 

ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�^ƵŵŵĂƌǇ                ϮϬ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

KǀĞƌǀŝĞǁ 
 
ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ŵŝǆĞĚ�ƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞ�ĂŶĚ�ƌĞƐŝĚĞŶĐĞƐ�ŝŶ�
ŽŶĞ�ƐƚƌƵĐƚƵƌĞ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ƚŚŝƐ�ƐŝƚĞ͘��/ƚ�ƌĞƉƌĞƐĞŶƚƐ�Ă�ŶĞǁ�
ĚĞŶƐŝƚǇ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�ŝƚƐ�ŝŵŵĞĚŝĂƚĞ�ƐƵƌƌŽƵŶĚŝŶŐƐ͘ 
 
dŚŝƐ�ƉƌŽũĞĐƚ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ŝŶƚĞŶƐŝƚǇ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ĞŶǀŝƐŝŽŶĞĚ�ďǇ�ƚŚĞ�ŶĞǁ��ĞŶƚƌĂů��ƵƐŝŶĞƐƐ�
�ŝƐƚƌŝĐƚ�ƌĞǌŽŶŝŶŐ�ŽĨ�:ƵŶĞ�Ϯϴ͕�ϮϬϭϵ͕�ĂŶĚ�ƚŚĞ�tĂůů�^ƚƌĞĞƚ—tĞƐƚ��ǀĞŶƵĞ�EĞŝŐŚďŽƌŚŽŽĚ�WůĂŶ�ŽĨ�
&ĞďƌƵĂƌǇ͕�ϮϬϭϵ͘ 
 
dŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞƉŽƌƚ�ǁŝůů�ĂƐƐĞƐƐ�ƚŚĞ�ƌĞƐƉŽŶƐĞ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĂů�ƚŽ�ƚŚĞ�ƐƉĞĐŝĮĐ�ĂƉƉůŝĐĂďůĞ�ĐƌŝƚĞͲ
ƌŝĂ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ��ŝƚǇ͘ 
 
�ŽĐƵŵĞŶƚƐ�ZĞǀŝĞǁĞĚ 
 
&Žƌ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚŽĐƵŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝĞǁĞĚ͗ 
�͘ ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ��ƉĂƌƚŵĞŶƚƐ�-��ƌĐŚŝƚĞĐƚƵƌĂů͕�ĚĂƚĞĚ�^ĞƉƚĞŵďĞƌ�ϭϯ͕�ĂŶĚ�ƌĞǀŝƐĞĚ�KĐƚŽďĞƌ�

ϭϲ͕�ĂŶĚ��ĞĐĞŵďĞƌ�ϯϬ͕�ϮϬϭϵ͕�ϭϰ�^ŚĞĞƚƐ͕�ƉƌĞƉĂƌĞĚ�ďǇ�'ŝůů�Θ�'ŝůů��ƌĐŚŝƚĞĐƚƐ͕�>>�͕ 
 �ŶĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�^ƵƉƉůĞŵĞŶƚĂů��ƌĂǁŝŶŐƐ�ƐƵďŵŝƩĞĚ�:ĂŶƵĂƌǇ�ϭϬ͕�ϮϬϮϬ͗ 

^<-ϭ      �WƌŽƉŽƐĞĚ�tĂůů�^ĞĐƟŽŶƐ�ǁŝƚŚ��ƵŝůĚŝŶŐ��ŽĚĞ�EŽƚĞƐ 
^<-Ϯ      �WƌŽƉŽƐĞĚ�tĂůů�^ĞĐƟŽŶƐ 
^<-ϯ      �WƌŽƉŽƐĞĚ�tĂůů��ĞƚĂŝůƐ 
^<-ϰ      �WƌŽƉŽƐĞĚ�tĂůů��ĞƚĂŝůƐ 
^<-ϱ      �WƌŽƉŽƐĞĚ�tĂůů��ĞƚĂŝůƐ 
^<-ϲ      �WƌŽƉŽƐĞĚ�tĂůů��ĞƚĂŝůƐ 
^<-ϳ      �WƌŽƉŽƐĞĚ�tĂůů��ĞƚĂŝůƐ 
^<-ϴ      �sŝĞǁ�tĞƐƚ�ZĞŶĚĞƌŝŶŐ 
^<-ϵ      ��ĞƌŝĂů�sŝĞǁ�ZĞŶĚĞƌŝŶŐ 
^<-ϭϬ    �KƉĞŶ�WĂƌŬŝŶŐ��ĂůĐƵůĂͲ
ƟŽŶƐ�ǁŝƚŚ�WůĂŶ��ŝĂŐƌĂŵ 
>^-ϭƌ     �&ŝƌƐƚ�&ůŽŽƌ�>ĂŶĚƐĐĂƉĞ�Θ�
>ŝŐŚƟŶŐ�WůĂŶ�ƌĞǀŝƐĞĚ 

�͘ WƌŽƉŽƐĞĚ�ϱ�^ƚŽƌǇ��ƉĂƌƚŵĞŶƚ�
�ƵŝůĚŝŶŐ͕�ϵ͕�ϭϭ�Θ�ϭϯ�>ĞŽŶĂƌĚ�
^ƚƌĞĞƚ͕�EŽƌǁĂůŬ͕��d͕��ŝǀŝů��ŶŐŝͲ
ŶĞĞƌŝŶŐ͕�ƌĞǀŝƐĞĚ�ǀĂƌŝŽƵƐůǇ͕�^ĞƉͲ
ƚĞŵďĞƌ�ϭϵ͕�KĐƚŽďĞƌ�ϭϲ�͕ĂŶĚ��ĞͲ
ĐĞŵďĞƌ�ϯϬ͕�ϮϬϭϵ͕�ϭϭ�^ŚĞĞƚƐ�ŝŶͲ
ĐůƵĚŝŶŐ��ǆŝƐƟŶŐ��ŽŶĚŝƟŽŶƐ�Θ�
dŽƉŽŐƌĂƉŚŝĐ�^ƵƌǀĞǇ�ĚĂƚĞĚ�DĂǇ�
Ϯϰ͕�ϮϬϭϴ͕�ƉƌĞƉĂƌĞĚ�ďǇ��ƚůĂŶƟĐ�
�ŽŶƐƵůƟŶŐ�Θ��ŶŐŝŶĞĞƌŝŶŐ�ǁŝƚŚ�
&ƵůůĞƌ��ŶŐŝŶĞĞƌŝŶŐ�Θ�>ĂŶĚ�^ƵƌǀĞǇͲ
ŝŶŐ͘ 
 

�ŽŶƚĞǆƚ�DĂƉ 



 

WĞĞƌ�ZĞǀŝĞǁ
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Žƌǁ
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�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

�ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƟŽŶ�ŽĨ�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ 
 
ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ƉƌŽũĞĐƚ�ďƵŝůƚ�ĂƉƉƌŽǆŝŵĂƟŶŐ�ƚŚĞ�ŵĂǆŝŵƵŵ�ƐŝǌĞ�ƉĞƌŵŝƩĞĚ�ďǇ�ǌŽŶͲ
ŝŶŐ�ŝŶ�ŝƚƐ�ŝŵŵĞĚŝĂƚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 
 
dŚĞ�ƐŝƚĞ�ŝƐ�Ă�ĐŽŶƐŽůŝĚĂƟŽŶ�ŽĨ�ƚŚƌĞĞ�ůŽƚƐ͕�ϵ͕�ϭϭ�ĂŶĚ�ϭϯ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�ŶŽƌƚŚ�
ƐŝĚĞ�ŽĨ�ƚŚĞ�͞�͟�ũŽŐ�ŝŶ�ƚŚĂƚ�ƐƚƌĞĞƚ͘��dŚĞ�ƌĞƐƵůƚĂŶƚ�͞>͟�ƐŚĂƉĞĚ�ůŽƚ�ǁŝƚŚ�ŶĂƌƌŽǁ�ĚŝŵĞŶƐŝŽŶƐ�ĂŶĚ�
ĐŽŵŵŽŶ�ŝŶƚĞƌŶĂů�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ�ǁŝƚŚ�ĨŽƵƌ�ŽƚŚĞƌ�ůŽƚƐ�ĐŚĂůůĞŶŐĞƐ�ƚŚŽƵŐŚƞƵů�ĚĞǀĞůŽƉŵĞŶƚ͘�� 
 
dŽ�ďĞƩĞƌ�ĞŶǀŝƐŝŽŶ�ƚŚĞ�ůŝŬĞůǇ�ĨƵƚƵƌĞ�ĐŽŶƚĞǆƚ�ŽĨ�ηϵ�>ĞŽŶĂƌĚ͕�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵŵƉƟŽŶƐ�ĂďŽƵƚ�ĨƵͲ
ƚƵƌĞ�ĂĚũĂĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƌĞůĂƟŽŶƐŚŝƉ�ƚŽ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĐĂŶ�ďĞ�ŵĂĚĞ͗ 
· dŽ�ƚŚĞ�ĞĂƐƚ͕�ƚŚĞ�ůĂƌŐĞ�ƉĂƌŬŝŶŐ�ůŽƚ�Ăƚ�Ϯϯ�/ƐĂĂĐƐ͕�ǁŝůů�ůŝŬĞůǇ�ĨŽƌŵ�ƚŚĞ�ŶƵĐůĞƵƐ�ŽĨ�Ă�ůĂƌŐĞƌ�ĚĞͲ

ǀĞůŽƉŵĞŶƚ͖�ŝƚ�ŵŝŐŚƚ�ĨƵƌƚŚĞƌ�ĞǆƉĂŶĚ�ďǇ�ƚŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�ĞŝƚŚĞƌ�ϭϴ�/ƐĂĂĐƐ͕�Ϯϭ�/ƐĂĂĐƐ�Žƌ�
ďŽƚŚ͘ �/Ŷ�ĂŶǇ�ĐĂƐĞ͕�ŵƵĐŚ�ŵŽƌĞ�ŝŶƚĞŶƐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐ�ĞŶǀŝƐŝŽŶĞĚ�ďǇ��ŽŶŝŶŐ�ǁŝůů�ůŝŬĞůǇ�ďĞ�
ƚŚĞ�ĨƵƚƵƌĞ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ĂŶĚ�ƉŽƐƐŝďůǇ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ĂƐ�ǁĞůů͘ 

 

Ϯϯ�/ƐĂĂĐƐ�WĂƌŬŝŶŐ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

· dŽ�ƚŚĞ�ǁĞƐƚ͕�ƚŚĞ�ĂƉĂƌƚŵĞŶƚ�ďƵŝůĚŝŶŐ�Ăƚ�ϭ�>ĞŽŶĂƌĚ�ŵŝŐŚƚ�ŝŶ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ�ďĞ�Ă�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ƐŝƚĞ͘ ��Ɛ�ŝƚ�ƐƚĂŶĚƐ͕�ŝƚ�ůŽŽŬƐ�ƚŽ�ŚĂǀĞ�ĂďŽƵƚ�Ϯϱй�ďƵŝůĚŝŶŐ�ĐŽǀĞƌĂŐĞ�ǁŝƚŚ�Ă�&�Z�ĂƌŽƵŶĚ�
ϭ͘ ��Ƶƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�Ă�ƐƵďƐƚĂŶƟĂů�ϰ�ƐƚŽƌǇ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƚŚĞ�ŽǁŶĞƌƐŚŝƉ�ĚŽĞƐ�ŶŽƚ�ƐƵŐŐĞƐƚ�
ĂŶ�ŝŵŵĞĚŝĂƚĞ�ĚƌŝǀĞ�ĨŽƌ�ƉƌŽĮƚ͘ �dŚŝƐ�ƉƌŽƉĞƌƚǇ�ĐŽƵůĚ�ƌĞŵĂŝŶ�ƵŶĐŚĂŶŐĞĚ�ĨŽƌ�ĚĞĐĂĚĞƐ͘� 

· dŚĂƚ�ůĞĂǀĞƐ�ηϳ�>ĞŽŶĂƌĚ͕�ƐĂŶĚǁŝĐŚĞĚ�ďĞƚǁĞĞŶ�ηϭ�ĂŶĚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ͘���Ǉ�ǁŝĚƚŚ͕�ŝƚƐ�
ůŽƚ͕�ĂƐ�Ă�ƐƚĂŶĚ�ĂůŽŶĞ�ƉƌŽũĞĐƚ�͕�ŝƐ�ŶŽƚ�ĂŵĞŶĂďůĞ�ƚŽ�ĞĸĐŝĞŶƚ�ƉĂƌŬŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ͘���ďƐĞŶƚ�
ƚŚŝƐ͕�ηϳ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ƌĞŵĂŝŶ�ĂƐ�ŝƚ�ŝƐ͘ 

ϳ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ 

ϭ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

 
dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ƐŝŶŐůĞ�ďƵŝůĚŝŶŐ�ĮǀĞ�ƐƚŽƌŝĞƐ�ĂďŽǀĞ�ŐƌĂĚĞ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ŽŶĞ�ŽŶ�
ŐƌĂĚĞ�ƉĂƌŬŝŶŐ�ůĞǀĞů�ƚŚĂƚ�ĂůƐŽ�ŝŶĐƵĚĞƐ�Ă�ƐŵĂůů�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞ�ĂŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶƚƌǇ�ĂŶĚ�
ĨŽƵƌ�ƐƚŽƌŝĞƐ�ŽĨ�ƌĞƐŝĚĞŶƟĂů�ƚŽƚĂůŝŶŐ�Ϯϲ�ƵŶŝƚƐ�ĂďŽǀĞ�ƚŚĞ�ƉĂƌŬŝŶŐ�ƉŽĚŝƵŵ͘ 
 
^ŝĚĞ�ǇĂƌĚƐ�ĂƌĞ�ĞīĞĐƟǀĞůǇ�ƚŽ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ůŝŶĞ�ŽŶ��ƚŚĞ�ǁĞƐƚ�ĂŶĚ�ůĞƐƐ�ƚŚĂŶ�ϱ͛�ŽŶ�ƚŚĞ�ĞĂƐƚ͘��dŚĞ�
ĨŽƌŵĞƌ�ƐƚĞƉƐ�ďĂĐŬ�Ăƚ�ƚŚĞ�ϮŶĚ�ŇŽŽƌ�ƚŽ�ϲ͛-ϭ͟�ũŽŐŐŝŶŐ�ƚŽ�ϭϬ͛-ϰ͛�ĨŽƌ�ŵŽƐƚ�ŽĨ�ŝƚƐ�ůĞŶŐƚŚ�ƉƌŽǀŝĚŝŶŐ�
ĨŽƌ�ĚĂǇůŝŐŚƚ�ĂĐĐĞƐƐ�ĨŽƌ�ƵŶŝƚ�ǁŝŶĚŽǁƐ�Ăƚ�ƚŚŝƐ�ůĞǀĞů�ĂŶĚ�ĂďŽǀĞ͘��dŚĞ�ĞĂƐƚ�ĞůĞǀĂƟŽŶ�ŚĂƐ�ŶŽ�ǁŝŶͲ
ĚŽǁ�ŽƉĞŶŝŶŐƐ͘���ŽƚŚ�ƐŝĚĞ�ǇĂƌĚƐ�ĂŶƟĐŝƉĂƚĞ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ĨƵƚƵƌĞ�ƉĞƌͲ
ŵŝƩĞĚ�ǌĞƌŽ�ůŽƚ�ůŝŶĞ�;ĞīĞĐƟǀĞůǇ�ƉĂƌƚǇ�ǁĂůůͿ�ŶĞŝŐŚďŽƌŝŶŐ�ďƵŝůĚŝŶŐƐ͘��dŚĞ�ƌĞĂƌ�ǇĂƌĚ�Ăƚ�ϮϬ͛�ƉƌŽͲ
ǀŝĚĞƐ�ĨŽƌ�ŐƌĞĂƚĞƌ�ůŝŐŚƚ�ĂŶĚ�Ăŝƌ�ƐŚŽƵůĚ�Ă�ŶĞŝŐŚďŽƌŝŶŐ�ǌĞƌŽ�ůŽƚ�ůŝŶĞ�ďƵŝůĚŝŶŐ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚŽ�
ƚŚĞ�ŶŽƌƚŚ͘ 
 
�ŽŶŝŶŐ�ĂŶĚ�ƚŚĞ�ZĞĚĞǀĞůŽƉŵĞŶƚ��ĞƐŝŐŶ�'ƵŝĚĞůŝŶĞƐ�ƉĞƌŵŝƚƐ�ƌŽǁ�ĚĞǀĞůŽƉŵĞŶƚ�ďƵƚ͕�ƉĞƌŚĂƉƐ͕�
ĚŝĚ�ŶŽƚ�ĂŶƟĐŝƉĂƚĞ�ŝŵƉůŝĐĂƟŽŶ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ŶŽƚ�ďƵŝůĚŝŶŐ�ƚŽ�ůŽƚ�ůŝŶĞƐ͘��WĞƌŵŝƫŶŐ�Ϭ͛�ƐŝĚĞ�
ǇĂƌĚƐ�ǁŽƌŬƐ�ŝĨ�ďŽƚŚ�ŶĞŝŐŚďŽƌƐ�ĂƌĞ�ďƵŝůĚŝŶŐ�ƉĂƌƚǇ�ǁĂůů�ƌŽǁ�ďƵŝůĚŝŶŐƐ͘���Ƶƚ͕�ŝĨ�ŽŶĞ�ĚĞǀĞůŽƉĞƌ�
ǁĂŶƚ�ƚŽ�ŝŶĐůƵĚĞ�Ă�ƐŝĚĞ�ǇĂƌĚ͕�ƚŚĞ�ŵŝŶŝŵƵŵ�ƐŝǌĞ�ŽĨ�ƚŚĂƚ�ǇĂƌĚ�;ŐƌĞĂƚĞƌ�ƚŚĂŶ�Ϭ͛Ϳ�ŝƐ�ŐŽǀĞƌŶĞĚ�ďǇ�
ƚŚĞ�ďƵŝůĚŝŶŐ�ĐŽĚĞ͘��^ĞĞ�ƚŚĂƚ�ƐĞĐƟŽŶ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ƚŚŝƐ�ŝƐƐƵĞ͘ 
 
�Ɛ�ŝƚ�ŝƐ͕�ƚŚĞƌĞ�ĐƵƌƌĞŶƚůǇ�ĂƌĞ�ƚǁŽ�ďƵŝůĚŝŶŐƐ�ďŽƌĚĞƌŝŶŐ�ƚŚĞ�ƐŝƚĞ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϵ͛�
ĨƌŽŵ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ůŝŶĞ�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ͛�ƚĂůů͘��tŚŝůĞ�ƚŚĞƐĞ�ĚŽ�ŶŽƚ�ƌĞƐĞŶƚ�ƚŚĞ�ĨƵůů�ĚĞǀĞůͲ
ŽƉĂďůĞ�ŚĞŝŐŚƚ͕�ƚŚĞǇ�ĚŽ�ďĞŐŝŶ�ƚŽ�ƐƵŐŐĞƐƚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ĂĚũĂĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ��ƉƌŽƉŽƐĞĚ�
ƉƌŽũĞĐƚ͛Ɛ�ƌĞĂƌ�ǇĂƌĚ͕�ƚŚĞ�ƉƌŝŶĐŝƉůĞ�ĨĂĐŝŶŐ�ĨŽƌ�ůŝŐŚƚ�ĂŶĚ�ǀŝĞǁ�ŽĨ�ŶĞĂƌůǇ�ŚĂůĨ�ƚŚĞ�ƉƌŽũĞĐƚ͛Ɛ�ƵŶŝƚƐ͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

�ŽŶŝŶŐ��ŽŵƉůŝĂŶĐĞ 
 
�͘ ^ĐŚĞĚƵůĞ�>ŝŵŝƟŶŐ�,ĞŝŐŚƚ�ĂŶĚ��ƵůŬ�ŽĨ��ƵŝůĚŝŶŐƐ�–��ĞŶƚƌĂů��ƵƐŝŶĞƐƐ��ŝƐƚƌŝĐƚ 

Ă͘ ,ĞŝŐŚƚ͗� 
 
�ůůŽǁĞĚ͗    ϲ�ƐƚŽƌŝĞƐ͕�ϳϱ͛ 
 
WƌŽƉŽƐĞĚ͗    ϱ�ƐƚŽƌŝĞƐ͕�ϱϴ͘ϱϳ͛�;�-ϭϬϭ��ƵŝůĚŝŶŐ�,ĞŝŐŚƚ��ĂůĐƵůĂƟŽŶͿ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ĐŽŶĨŽƌŵƐ�ƚŽ�ƚŚĞ�ŚĞŝŐŚƚ�ƐƚĂŶĚĂƌĚƐ͘ 
 

ď͘ zĂƌĚƐ͗ 
 

ZĞƋƵŝƌĞĚ͗    &ƌŽŶƚ  EŽŶĞ  DĂǆ͘ ϭϬ͛ 
       ^ŝĚĞ  EŽŶĞ 
       �ŐŐ͘�^ŝĚĞ EŽŶĞ 
       ZĞĂƌ  ϭϬ͛ 
 
WƌŽƉŽƐĞĚ    &ƌŽŶƚ  sĂƌŝĞƐ͗�ϭ͘ϯ͟�ŵŝŶ͘�ϲ͛�нͬ-�ŵĂǆ͘ 
       ^ŝĚĞ  Ϭ͘Ϯ͛�ǁĞƐƚ�ĂŶĚ�ϰ͘ϯ͛�ĞĂƐƚ 
       �Ő͘�^ŝĚĞ� ϰ͘ϱ͛ 
       ZĞĂƌ  ϮϬ͛ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ĐŽŵƉůŝĞƐ�ǁŝƚŚ�ƚŚĞ�ǇĂƌĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

 
Đ͘ ZĞĐƌĞĂƟŽŶĂů��ƌĞĂ�ĂŶĚ�KƉĞŶ�^ƉĂĐĞ�;ĐĂůĐƵůĂƚĞĚ�ŽŶ�ϭϲ͕ϬϬϴ�^&�>Žƚ��ƌĞĂ͕��-ϭϬϬͿ 

 
ŝ͘ ZĞĐƌĞĂƟŽŶĂů��ƌĞĂ�;ƐĞĞ��-ϭͿ 

 
ZĞƋƵŝƌĞĚ�ŵŝŶ͗͘   ϭϱϬ�^&ͬĚǁĞůůŝŶŐ�ƵŶŝƚ—ϯ͕ϵϬϬ�^Ĩ�ĨŽƌ�Ϯϲ��h 
 
WƌŽƉŽƐĞĚ͗    ϱ͕ϴϵϰ�^& 
 
WƌŽǀŝĚĞĚ�ZĞĐƌĞĂƟŽŶĂů��ƌĞĂ�ŵĞĞƚƐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��ϭ͕Ϭϰϯ�^&�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚǁŽ�
Ăƚ�ŐƌĂĚĞ�ƐƉĂĐĞƐ͖�ϭ͕ϯϴϳ�^&�ďǇ�ƚŚĞ�ϱƚŚ�ŇŽŽƌ�ƌŽŽĨ�ĚĞĐŬ�ĂŶĚ�ϯ͕ϰϲϰ�ďǇ�ϱƚŚ�ŇŽŽƌ�ŝŶƚĞƌŝŽƌ�
ĐŽŵŵƵŶŝƚǇ�ƐƉĂĐĞƐ͘��� 
 

ŝŝ͘ KƉĞŶ�^ƉĂĐĞ�;ƐĞĞ��-ϭͿ 
 
ZĞƋƵŝƌĞĚ�ŵŝŶ͗͘   ϮϬй�ŽĨ�ůŽƚ�ĂƌĞĂ�;ŵŝǆĞĚ�ƵƐĞͿ͕��ϯ͕ϮϬϬ�^& 
 
WƌŽƉŽƐĞĚ͗    ϯ͕ϰϬϳ�^& 
 
dŚĞ�ƉƌŽǀŝĚĞĚ�KƉĞŶ�^ƉĂĐĞ�ŵĞĞƚƐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�Ϯ͕ϬϮϬ�^&�ŝƐ�ƉƌŽǀŝĚĞ�ĐŽůůĞĐƟǀĞůǇ�
ŝŶ�ϰ�ŐƌŽƵŶĚ�ůĞǀĞů�ƐƉĂĐĞƐ�ĂŶĚ�ϭ͕ϯϴϳ�^&�ŽŶ�ƚŚĞ�ϱƚŚ�ŇŽŽƌ�ƌŽŽĨ�ĚĞĐŬ͘ 
 

ŝŝŝ͘ WƵďůŝĐ�KƉĞŶ�^ƉĂĐĞ�;ƐĞĞ��-ϭͿ 
 
ZĞƋƵŝƌĞĚ�ŵŝŶ͗͘   ϭϬй�ŽĨ�ůŽƚ�ĂƌĞĂ͕�ϭ͕ϲϬϬ�^& 
 
WƌŽƉŽƐĞĚ͗    ϭ͕ϲϭϭ�^& 
 
dŚĞ�ƉƌŽǀŝĚĞĚ�WƵďůŝĐ�KƉĞŶ�^ƉĂĐĞ�ŵĞĞƚƐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 
 
EŽƚĞ͗ 
 
ZĞŐƵůĂƟŽŶƐ�ĐŽǀĞƌŝŶŐ�KƉĞŶ�WĂĐĞ�ĂŶĚ�WƵďůŝĐ�KƉĞŶ�^ƉĂĐĞ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ǁŽƌŬ͕�ƚŽ�
ƐŽŵĞ�ĞǆƚĞŶƚ͕�Ăƚ�ĐƌŽƐƐ�ƉƵƌƉŽƐĞƐ�ǁŝƚŚ�ŽƚŚĞƌ�ƌĞŐƵůĂƟŽŶƐ�ƉƌŽŵŽƟŶŐ�Ă�ĐŽŶƟŶƵŽƵƐ�
͞ďƵŝůĚ�ƚŽ͟�ůŝŶĞ�ĨŽƌ�Ă�ƐƚƌĞĞƚ�ǁĂůů͘��KŶ�ƉƌŽũĞĐƚƐ�ƐƵĐŚ�ĂƐ�ƚŚŝƐ�ŽŶĞ͕�ĚĞƐŝŐŶŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�
ƚŚĞ�ƐƚƌĞĞƚ�ǁĂůů�ŝŶŚĞƌĞŶƚůǇ�ƌĞĚƵĐĞƐ�ƚŚĞ�ĂƌĞĂƐ�ĂǀĂŝůĂďůĞ��ĨŽƌ�WƵďůŝĐ�KƉĞŶ�^ƉĂĐĞ͘��/Ŷ�
ĐĂƐĞƐ�ƐƵĐŚ�ĂƐ�ƚŚŝƐ�ƉƌŽũĞĐƚ͛Ɛ͕�ƚŚĞƌĞ�ƐŝŵƉůǇ�ŝƐŶ͛ƚ�ƐƵĸĐŝĞŶƚ�ĂƌĞĂ�ǁŝƚŚŝŶ��ĨƌŽŶƚ�ƉƌŽƉĞƌƚǇ�
ůŝŶĞ�ĂŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨƌŽŶƚ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ��WƵďůŝĐ�KƉĞŶ�^ƉĂĐĞ͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

 
KŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ͕�ǁŚŝůĞ�ƚŚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�KƉĞŶ�
^ƉĂĐĞ�ĂŶĚ�WƵďůŝĐ�KƉĞŶ�
^ƉĂĐĞ�ŚĂǀĞ�ďĞĞŶ�ŵĞƚ�
ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ŵĞƚ�ďǇ�
ĐŽƵŶƟŶŐ�ƚǁŽ�ƐƉĞĐŝĮĐ�
ƐƉĂĐĞƐ͕�͞EŽƌƚŚͬ�ĂƐƚ�WĂƐͲ
ƐĂŐĞ͟�ĂŶĚ�EŽƌƚŚͬ�ĂƐƚ�
KƉĞŶ�^ƉĂĐĞͬWůĂǌĂ͟�ŽĨ�
ƋƵĞƐƟŽŶĂďůĞ�ďĞŶĞĮƚ�ƚŽ�
ƚŚĞ�ƉƵďůŝĐ͘��tŚĞŶ�ĨƵƚƵƌĞ�
ĐŽŶƐƚƌƵĐƟŽŶ�ŝƐ�ďƵŝůƚ�ŽŶ�
ƚŚĞ�ĂĚũĂĐĞŶƚ�ůŽƚ͕�ƚŚĞƐĞ�
ƐƉĂĐĞƐ�ǁŝůů�ďĞ�ŝŶ�ƉĞƌŵĂͲ
ŶĞŶƚ�ƐŚĂĚŽǁ�ĂŶĚ�ůŝŬĞůǇ�
ŶŽƚ�ĚĞƐŝƌĂďůĞ�ƉůĂĐĞƐ�ƚŽ�
ĐŽŶŐƌĞŐĂƚĞ͘��DŽƌĞŽǀĞƌ͕�
ĂƐ�ĚĞĂĚ-ĞŶĚ�ƐƉĂĐĞƐ͕�
ƚŚĞƐĞ�ĂƌĞ�ůŝĂďůĞ�ƚŽ�ďĞ�
ƉĞƌĐĞŝǀĞĚ�ĂƐ�ƵŶƐĂĨĞ͘��/ƚ�
ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�
ĂĐĐĞƐƐ�ƚŽ�ƚŚĞƐĞ�ƐƉĂĐĞƐ�
ďĞ�ƌĞƐƚƌŝĐƚĞĚ�ĂŶĚ�ƚŚĞǇ�
ŶŽƚ�ďĞ�ĐŽƵŶƚĞĚ�ƚŽǁĂƌĚ�
ŽƉĞŶ�ƐƉĂĐĞ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚƐ͘ 
 
/Ŷ-ůŝĞƵ�ŽĨ�ĐŽƵŶƟŶŐ�ƚŚĞƐĞ�
ƐƉĂĐĞƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ŽƉĞŶ�
ƐƉĂĐĞ͕�ŝƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚͲ
ĞĚ�ƚŚĂƚ�ƚŚĞ�ƉƵďůŝĐ�ƐŝĚĞͲ
ǁĂůŬ�ƐƉĂĐĞ�ďŽƌĚĞƌŝŶŐ�
>ĞŽŶĂƌĚ�^ƚƌĞĞƚ�ĨƌŽŵ�ƚŚĞ�
ĐƵƌď�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�ůŝŶĞ�
ďĞ�ĐŽƵŶƚĞĚ�ĂƐ�ŽƉĞŶ�ƐƉĂĐĞ͘��dŚĞ�ƌĂƟŽŶĂů�ĨŽƌ�ƐŽ�ĐŽƵŶƟŶŐ�ƚŚĞƐĞ�ŝƐ�ƚŚĂƚ�ƚŚĞƐĞ�ĂƌĞ�
ƉƵďůŝĐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ďĞŝŶŐ�ƉƌŽǀŝĚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�WƌŽũĞĐƚ�ďĞŶĞĮƫŶŐ�ƚŚĞ�ƉĞĚĞƐͲ
ƚƌŝĂŶ�ƌĞĂůŵ͘��WƌĞĐĞĚĞŶƚ�ĨŽƌ�ƚŚŝƐ�ĞǆŝƐƚƐ�ŝŶ�ƚŚĞ�ƌĞĐĞŶƚůǇ�ĂƉƉƌŽǀĞĚ�ϲϰ�^ŽƵƚŚ�DĂŝŶ�
^ƚƌĞĞƚ�ƉƌŽũĞĐƚ�ǁŚĞƌĞ�ƐŝŵŝůĂƌ�ƐƉĂĐĞƐ�ǁĞƌĞ�ĐŽƵŶƚĞĚ�ĂƐ�ƋƵĂůŝĮĞĚ�ŽƉĞŶ�ƐƉĂĐĞƐ͘ 
 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

�� 

 
Ě͘ &ůŽŽƌ��ƌĞĂ�ZĂƟŽ 

�ůůŽǁĞĚ�ŵĂǆ͗͘    ϯ͘Ϭ 
 
WƌŽƉŽƐĞĚ͗     Ϯ͘ϰϴ�;ƐĞĞ��-ϭͿ�;ĞǆĐůƵĚĞĚ�ĂƌĞĂ�ĚĞǀŽƚĞĚ�ƚŽ�ƉĂƌŬŝŶŐͿ 
 
EŽƚĞ͗�Ă�&�Z�ďŽŶƵƐ�ĨŽƌ�ƌŽŽŌŽƉ�ƐŽůĂƌ�ƉĂŶĞůƐ͕�ǁŚŝůĞ�ŶŽƚ�ƵƐĞĚ͕�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝͲ
ĐĂďůĞ�ƚŽ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 
 
dŚĞ�&�Z�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƌĞŐƵůĂƟŽŶƐ�ĂƌĞ�ŵĞƚ�ďǇ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ͘ 
 

Ğ͘ �ůů�ŽƚŚĞƌ�^ĐŚĞĚƵůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŵĞƚ͘ 

 
�͘ WĂƌŬŝŶŐ�–�ϭϭϴ-ϭϮϬϬ 

 
Ă͘ YƵĂŶƟƚǇ 
  
 ZĞƋƵŝƌĞĚ�ŵŝŶ͗͘    ϭ͘ϯ�ƐƉĂĐĞƐ�ƉĞƌ�ĚǁĞůůŝŶŐ�ƵŶŝƚ 
        ϭ�ƐƉĂĐĞ�ƉĞƌ�ϭ͕ϬϬϬ�^&�ŽĨ�ĂĐƟǀĞ�ĐŽŵŵĞƌĐŝĂů�ŝŶ���� 

WƌŽƉŽƐĞĚ͗     ϭ͘ϯ�ƐƉĂĐĞƐ�ƉĞƌ��͘h͘�ϯϰ�ƚŽƚĂů 
   ϭ�ƐƉĂĐĞ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů—ƌĞĚƵĐĞĚ�ƚŽ��ĞƌŽ�ĨŽƌ�DŝǆĞĚ�hƐĞ�
    KǀĞƌůĂƉ 
   ϯϰ�ƐƉĂĐĞƐ�ƚŽƚĂů 

 
dŚĞ�ƉĂƌŬŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŵĞƚ�ďǇ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ͘ 

 
ď͘ >ŽĂĚŝŶŐ 
 
 ϭϭϴ-ϭϮϲϬ��͘�ƐƉĞĐŝĮĞƐ�ƚŚĂƚ�ůŽĂĚŝŶŐ�ƐƉĂĐĞ�ďĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�͞ƐƚŽƌĞƐ͕͟�ǁŚŝůĞ�ƚŚĞ�ƚĂďůĞ�
 ͞>ŽĂĚŝŶŐ�^ƉĂĐĞ�ZĞƋƵŝƌĞŵĞŶƚƐ͟��ƌĞƋƵŝƌĞƐ�ŶŽ�ƐƉĂĐĞƐ�ĨŽƌ�ƵƐĞƐ�ƐŵĂůůĞƌ�ƚŚĂŶ�ϯ͕ϬϬϬ^&͘�� 

�Ɛ� ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ƌĞƚĂŝů�ƐƉĂĐĞ�ŝƐ�ϴϳϯ�^Ĩ͕�ŶŽ�ůŽĂĚŝŶŐ�ƐƉĂĐĞ�ŝƐ�ƌĞƋƵŝƌĞĚ͘ 
 
ď͘ dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ǌŽŶŝŶŐ�ƉĂƌŬŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŵĞƚ͘ 
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��� 

�ŽŶŶĞĐƟĐƵƚ�^ƚĂƚĞ��ƵŝůĚŝŶŐ��ŽĚĞ�/ŵƉĂĐƚ 
 
^ĞůĞĐƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�^ƚĂƚĞ��ƵŝůĚŝŶŐ��ŽĚĞ�ǁĞƌĞ�ƌĞǀŝĞǁĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƚŚĞǇ�ĐŽƵůĚ�
ĂīĞĐƚ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĞǆƚĞƌŝŽƌ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ͘ 
 
�͘ ϰϬϲ͘ϱ   ^ĞƚƐ�ĨŽƌ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĂŶ�KƉĞŶ�WĂƌŬŝŶŐ�'ĂƌĂŐĞ͘���Ɛ�ĚĞƐŝŐŶĞĚ�ƚŚĞ�

ƉƌŽũĞĐƚ�ŵĞĞƚƐ�ƚŚĞ�ĚĞĮŶŝƟŽŶ�ŽĨ�ĂŶ�KƉĞŶ�WĂƌŬŝŶŐ�'ĂƌĂŐĞ�ĂŶĚ�ŶŽ�ŵĞĐŚĂŶŝĐĂů�ǀĞŶƟůĂƟŽŶ�ŝƐ�
ƌĞƋƵŝƌĞĚ͘��;ƐĞĞ�^<-ϭϬͿ 

 
�͘ dĂďůĞ�ϱϬϰ͘ϰ Z-Ϯ�hƐĞ�;ŵƵůƟĨĂŵŝůǇͿ�ĐĂŶ�ďĞ�ďƵŝůƚ�ƚŽ�ϰ�ƐƚŽƌŝĞƐ�ĂďŽǀĞ�Ă�ƉŽĚŝƵŵ�;ƚŚĞ�ŐĂƌĂŐĞ�

ďĂƐĞͿ�ŽŶůǇ�ŝĨ�ŝƚ�ŝƐ�ĨƵůůǇ�ƉƌŽƚĞĐƚĞĚ�ďǇ�ĂƵƚŽŵĂƟĐ�ƐƉƌŝŶŬůĞƌƐ�ĂŶĚ�ŝĨ�ŝƚ�ŝƐ�Ăƚ�ůĞĂƐƚ�dǇƉĞ�s��ĐŽŶͲ
ƐƚƌƵĐƟŽŶ͘��s��ĐŽŶƐƚƌƵĐƟŽŶ�ƌĞƋƵŝƌĞƐ�Ăůů�ƐƚƌƵĐƚƵƌĂů�ĞůĞŵĞŶƚƐ�ƚŽ�ďĞ�ϭ�Śƌ�ƌĂƚĞĚ͘����ƐƉƌŝŶŬůĞƌ�
ƌŽŽŵ�ŚĂƐ�ďĞĞŶ�ƐŚŽǁŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�dǇƉĞ�s��ŝƐ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�ǁĂůů�ĚĞƚĂŝůƐ͘ 

 ;ƐĞĞ�^<-ϭͿ 
 
�͘ dĂďůĞ�ϲϬϮ͗�  �Ɛ�ƚŚĞ�ǁĞƐƚ͕�ŶŽƌƚŚ�ĂŶĚ�ĞĂƐƚ�ǁĂůůƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞ�ǁŝƚŚŝŶ�ϯϬ͛�ŽĨ�ƚŚĞŝƌ�ƌĞͲ

ƐƉĞĐƟǀĞ�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ͕�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ǁĂůůƐ�ŵƵƐƚ�ďĞ�ϭ�Śƌ�ĮƌĞ�ƌĂƚĞĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂƐ�ŝƐ�ŝŶĚŝͲ
ĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƐƵďŵŝƐƐŝŽŶ͘��;ƐĞĞ�^<-ϭͿ 

 
�͘ ϳϬϱ͘ϱ͗   �ǆƚĞƌŝŽƌ�ǁĂůůƐ�ůĞƐƐ�ƚŚĂŶ�ϭϬ͛�ĨƌŽŵ�ƚŚĞ�ŝŶƚĞƌŝŽƌ�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ�ŵƵƐƚ�ďĞ�ĮƌĞ�

ƌĂƚĞĚ�ĨŽƌ�ĮƌĞƐ�ŽƌŝŐŝŶĂƟŶŐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂƐ�ǁĞůů�ĂƐ�ŝŶƐŝĚĞ͘��WƌŽǀŝĚĞ�ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�
ĮƌĞ�ƌĂƟŶŐ�ŽĨ�ƉƌŽƉŽƐĞĚ�ĞǆƚĞƌŝŽƌ�ǁĂůů�ƐǇƐƚĞŵƐ�ǁŝƚŚ�ƚŚĞƐĞ�ƉƌŽǆŝŵŝƟĞƐ͘ 
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�͘ dĂďůĞ�ϳϬϱ͘ϴ͗ DĂǆŝŵƵŵ�ĂƌĞĂ�ŽĨ�ŽƉĞŶŝŶŐ�ĨŽƌ�ǁĂůůƐ�ĨĂĐŝŶŐ�ŝŶƚĞƌŝŽƌ�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ͘��ƌĂǁŝŶŐ��
�-ϲ�ƉƌŽǀŝĚĞƐ�ĐĂůĐƵůĂƟŽŶƐ�ƐŚŽǁŝŶŐ�ĐŽŵƉůŝĂŶƚ�ŽƉĞŶŝŶŐ�ĂƌĞĂƐ͘ 

&͘ ������   )RU�D���VWRU\�EXLOGLQJ��WKH�PLQLPXP�ZLGWK�RI�\DUG�RXWVLGH�ZLQGRZV�PXVW�EH�
�¶���7KLV�LV�PHW�RQ�WKH�ZHVW�IDoDGH� 
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ϭϭϴ-ϱϬϰ��ĞŶƚƌĂů��ƵƐŝŶĞƐƐ��ĞƐŝŐŶ��ŝƐƚƌŝĐƚ� 
 
�͘ dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŵĞĞƚƐ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ŽĨ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ǁĂƐ�

ĐƌĞĂƚĞĚ͗ 
ϭ͘ �ƐƚĂďůŝƐŚ�ĂŶ�ƵƌďĂŶ�ĨĂďƌŝĐ�ƚŚĂƚ�ŝƐ�ǁĂůŬĂďůĞ͕�ĞŶŐĂŐŝŶŐ�ĂŶĚ�ĐŽŵƉůŝŵĞŶƚĞĚ�ďǇ�ƐƵƐƚĂŝŶĂďůĞ�

ĚĞƐŝŐŶ͘ 
Ϯ͘ WƌĞƐĞƌǀĞ͕�ĐƌĞĂƚĞ�ĂŶĚ�ĞŶŚĂŶĐĞ�ƉĞĚĞƐƚƌŝĂŶ-ŽƌŝĞŶƚĞĚ�ƐƚƌĞĞƚƐ͘ 

  
�͘ hƐĞƐ�ĂŶĚ�^ƚƌƵĐƚƵƌĞƐ 

ϭ͘ dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶĨŽƌŵƐ�ƚŽ�ƚŚĞ�ƵƐĞƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞƐ�ƉĞƌŵŝƩĞĚ͕�ƐƉĞĐŝĮͲ
ĐĂůůǇ�Ă�ŵŝǆĞĚ�ƵƐĞ�ŽĨ�;ϭͿ;ƐͿ�ŵƵůƟĨĂŵŝůǇ�ĚǁĞůůŝŶŐƐ�ǁŝƚŚ�ŽŶ-ƐŝƚĞ�ďŝĐǇĐůĞ�ƐƚŽƌĂŐĞ͕�ĞůĞĐƚƌŝĐ�
ǀĞŚŝĐůĞ�ĐŚĂƌŐŝŶŐ�ƐƚĂƟŽŶƐ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ�ŚŽƵƐŝŶŐ͕�ĂŶĚ�ƌĞƚĂŝů�ƐƚŽƌĞƐ�ĂŶĚ�ƉĞƌƐŽŶĂů�ďƵƐŝͲ
ŶĞƐƐ�ƐĞƌǀŝĐĞ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�;ϭͿ;ĐĐͿ͘ 

  
�͘ >Žƚ�ĂŶĚ��ƵŝůĚŝŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ 

ϭ͘ dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶĨŽƌŵƐ�ƚŽ�ƚŚĞ�>Žƚ�ĂŶĚ��ƵŝůĚŝŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ͘ 
  
�͘ �ŵĞŶŝƚǇ�/ŶĐĞŶƟǀĞƐ 

ϭ͘ dŚĞ�ƉƌŽũĞĐƚ�ĚŽĞƐ�ŶŽƚ�ƵƟůŝǌĞ��ŵĞŶŝƚǇ�/ŶĐĞŶƟǀĞƐ 
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tĂůů�^ƚƌĞĞƚ-tĞƐƚ��ǀĞŶƵĞ�EĞŝŐŚďŽƌŚŽŽĚ�ZĞĚĞǀĞůŽƉŵĞŶƚ��ĞƐŝŐŶ�'ƵŝĚĞůŝŶĞƐ 
 
^ŝƚĞ��ĞƐŝŐŶ�^ƉĞĐŝĮĐĂƟŽŶƐ 
 
�͘ �ƵŝůĚŝŶŐ�KƌŝĞŶƚĂƟŽŶ 
 

dŚĞ�ďƵŝůĚŝŶŐ�ĨƌŽŶƚ�ĨĂĕĂĚĞ�ĂŶĚ�ĞŶƚƌĂŶĐĞ�ĚŽ�ĨĂĐĞ�ƚŚĞ�ƉƵďůŝĐ�ƐƚƌĞĞƚ�ĂƐ�ƌĞƋƵŝƌĞĚ 
 

�͘ ^ŝƚĞ��ĐĐĞƐƐ͕�WĂƌŬŝŶŐ�ĂŶĚ�>ŽĂĚŝŶŐ 
 

dŚĞ�ŶƵŵďĞƌ�ŽĨ�ǀĞŚŝĐƵůĂƌ��ĂĐĐĞƐƐ�ƉŽŝŶƚƐ�ŚĂƐ�ďĞĞŶ�ŵŝŶŝŵŝǌĞĚ͘ 
 
dŚĞƌĞ�ĂƌĞ�ŶŽ�ƉĞĚĞƐƚƌŝĂŶ�ĐƌŽƐƐŝŶŐƐ�ŝŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚŝƐ�^ƉĞĐŝĮĐĂƟŽŶ 
 
dŚĞ�ŽƚŚĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ�ƐĞĐƟŽŶ�ĂƌĞ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 
 

�͘ 'ƌĞĞŶ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ 
 

dŚĞƐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŽ�ŶŽƚ�ƉĞƌƚĂŝŶ�ƚŽ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 
 

�͘ ^ŝĚĞǁĂůŬƐ͕�^ƚƌĞĞƚ�&ƵƌŶŝƚƵƌĞ�ĂŶĚ�>ĂŶĚƐĐĂƉŝŶŐ�;ƐĞĞ��-ϮϬϬ�ĂŶĚ�>^-ϭͿ 
 
^ŝĚĞǁĂůŬƐ 
 
dŚĞ�ƐŝĚĞǁĂůŬƐ�ĐŽŶĨŽƌŵ�ƚŽ�Ă�ŵŽĚŝĮĐĂƟŽŶ�ŽĨ�ƚŚĞ��ŝƚǇ�^ƚĂŶĚĂƌĚ���ĞƚĂŝůƐ�ĂĐĐĞƉƚĂďůĞ�ƚŽ�ƚŚĞ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�WƵďůŝĐ�tŽƌŬƐ͘��dŚŝƐ�ǁŝůů�ƐĞƚ�ƚŚĞ�ĚĞ�ĨĂĐƚŽ�ƐƚĂŶĚĂƌĚ�ĨŽƌ�ĨƵƚƵĞ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ�
ƐŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘ 
 
^ƚƌĞĞƚƐĐĂƉĞ��ŵĞŶŝƟĞƐ 
 
�ŵĞŶŝƟĞƐ�ŝŶĐůƵĚĞ�;ƐĞĞ�>^-ϭͿ͗ 
· �ĞŶĐŚĞƐ—ŐĞŶĞƌĂůůǇ�ƐƉĞĐŝĮĞĚ�ĂƐ�ƉŽǁĚĞƌ�ĐŽĂƚĞĚ�ƐƚĞĞů͘ 
· dĂďůĞƐ�ĂŶĚ��ŚĂŝƌƐ—ŐĞŶĞƌĂůůǇ�ƐƉĞĐŝĮĞĚ�ĂƐ�ƉŽǁĚĞƌ�ĐŽĂƚĞĚ�ƐƚĞĞů͘ 
· dƌĞĞƐ—ϯ�ϭͬϮ͟�ƚŽ�ϰ͟�ĐĂůŝƉĞƌ�ƐƉĂĐĞĚ�ϮϬ͛�ƚŽ�Ϯϱ͛͘��dŚĞ�ƐƉĞĐŝĮĞĚ�ƚƌĞĞ͕�'ŝŶŬŽ��ĂůďŽĂ�ĐŽŵĞƐ�

ŝŶ�ŶƵŵĞƌŽƵƐ�ǀĂƌŝĞƚĂůƐ͘��DĂŶǇ�ŚĂǀĞ�Ă�ŵĂƚƵƌĞ�ŚĞŝŐŚƚ�ŽĨ�ϯϬ͛�ƚŽ�ϰϬ͛�ǁŚŝĐŚ͕�ŝŶ�ƚŚŝƐ�ƵƐĞ͕�
ǁŽƵůĚ�ŝŵƉŝŶŐĞ�ŽŶ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��KŶĞ�ǀĂƌŝĞƚĂů͕�͚&ĂŝƌŵŽŶƚ͛�ŚĂƐ�Ă�ŵĂƚƵƌĞ�ĚŝĂŵĞƚĞƌ�ŽĨ�
ϭϱ͛-ϭϴ͛�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞůǇ�ĂǀŽŝĚ�ƚŚŝƐ�ĐŽŶŇŝĐƚ͘���ůƐŽ͕�ŵĂůĞ�ƚƌĞĞƐ�ƐŚŽƵůĚ�ďĞ�ƐƉĞĐŝĮĞĚ�ƚŽ�
ĂǀŽŝĚ�ƚŚĞ�ĚŝƐĂŐƌĞĞĂďůĞ�ĨƌƵŝƚ�ƉƌŽĚƵĐĞĚ�ďǇ�ƚŚĞ�ĨĞŵĂůĞƐ͘ 

· ^ƚƌĞĞƚ�>ŝŐŚƚƐ—ĂƌĞ�ĐŝƚǇ�ƐƚĂŶĚĂƌĚ�ǁŝƚŚ�Ă�ϭϮ͛�ƉŽůĞ͘ 
· �ǁŶŝŶŐƐ—ďŽƚŚ�ĂďŽǀĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶƚƌĂŶĐĞ�ĂŶĚ�ŽǀĞƌ�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞ�ǁŝŶĚŽǁƐ͘ 
· �ŝŬĞ�ZĂĐŬ—ŐĞŶĞƌĂůůǇ�ƐƉĞĐŝĮĞĚ�ĂƐ�ƉŽǁĚĞƌ�ĐŽĂƚĞĚ�ƐƚĞĞů͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

>ĂŶĚƐĐĂƉŝŶŐ 
 
WůĂŶƟŶŐ�ŵĂƚĞƌŝĂů�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ƚƌĞĞƐ�ĂŶĚ�Ă�ƐŚƌƵď�ďĞĚ�ĂůŽŶŐ�ƚŚĞ�ŶŽƌƚŚ�ƉƌŽƉĞƌƚǇ�
ůŝŶĞ͘��tŽŽĚ�ĨĞŶĐŝŶŐ�ŝƐ�ƐƉĞĐŝĮĞĚ�ŝŶ�ƐĞǀĞƌĂů�ĂƌĞĂƐ�ŶŽƚ�ǀŝƐŝďůĞ�ĨƌŽŵ�ƚŚĞ�ƐƚƌĞĞƚ 
 
 

�͘ KƉĞŶ�^ƉĂĐĞƐ�ĂŶĚ�WĂƌŬůĞƚƐ 
 
dǁŽ�ƐŵĂůů�ƐƉĂĐĞƐ�ŽŶĞ�Ăƚ�ƚŚĞ�ŶŽƌƚŚǁĞƐƚ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ�ƐŝƚĞ͕�ƚŚĞ�ŽƚŚĞƌ�ĂůŽŶŐ�ŝƚƐ�ĞĂƐƚĞƌŶ�
ďŽƵŶĚĂƌǇ�ŚĂǀĞ�ďĞĞŶ�ŝŶĐůƵĚĞĚ͘��dŚĞƐĞ�ĂƌĞ�ƉƌŝŵĂƌŝůǇ�ƉƌŝǀĂƚĞ�ĂŶĚ�ůŝŬĞůǇ�ǁŝůů�ďĞ�ŵŽƐƚ�ŽĨ�ƵƐĞ�
ƚŽ�ďƵŝůĚŝŶŐ�ƚĞŶĂŶƚƐ͘ 
 
 

&͘ >ŝŐŚƟŶŐ 
 

EŽ�ůŝŐŚƚ�ůĞǀĞů�ĐĂůĐƵůĂƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ͘��dŚĞƐĞ��ĐĂůĐƵůĂƟŽŶƐ�ƐŚŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�
ŽŶĐĞ�ĨŽƌ�ďŽƚŚ�ƚŚĞ�ƉĞĚĞƐƚƌŝĂŶ�ǁĂůŬŝŶŐ�ƉůĂŶĞ�ĂŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨƌŽŶƚ�ĨĂĐĂĚĞƐ͘ 
 
 

'͘ ^ŝŐŶĂŐĞ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ďƵŝůĚŝŶŐ�ŝŶĚŝĐĂƚĞƐ�ŽŶůǇ�ŽŶĞ�ƚǇƉĞ�ŽĨ�ƐŝŐŶĂŐĞ—ŐĂƌĂŐĞ�ĞŶƚƌǇ�ƐŝŐŶĂŐĞ͕�ƐŚŽǁŶ�
Ăƚ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ϲ͟�ŚĞŝŐŚƚ͘ 
 
WƌŽũĞĐƚ�^ŚŽƌƚĐŽŵŝŶŐ 
 
�ƵŝůĚŝŶŐ�ĂĚĚƌĞƐƐ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞ�ƐŝŐŶĂŐĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƐƉĞĐŝĮĞĚ 
 
>ĞƩĞƌŝŶŐ�ƐŚŽƵůĚ�ǀĂƌǇ�ŝŶ�ŚĞŝŐŚƚ�ƚŽ�ĚŝƐƟŶŐƵŝƐŚ�Ă�ŚŝĞƌĂƌĐŚǇ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝƚŚ�ƚŚĂƚ�ĨŽƌ�ƚŚĞ�
ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞƐ�ůĂƌŐĞƌ�ƚŚĂŶ�ƚŚĞ�ŐĂƌĂŐĞ�ĞŶƚƌŝĞƐ�ĂŶĚ�ƚŚĂƚ�ĨŽƌ�ďƵŝůĚŝŶŐ�ĂĚĚƌĞƐƐ�ůĂƌŐĞƌ�
ƐƟůů͘�� 
 
�Ɛ�ƚŚĞ�ƉƌŽũĞĐƚ�ĚĞƐŝŐŶ�ĚĞǀĞůŽƉƐ͕�ƐŝŐŶ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĚĞƐŝŐŶ�ǁŝůů�ŶĞĞĚ�ƐƵďŵŝƐƐŝŽŶ�ĨŽƌ�ƌĞͲ
ǀŝĞǁ͘ 
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�ƵŝůĚŝŶŐͬ�ƌĐŚŝƚĞĐƚƵƌĂů��ĞƐŝŐŶ 
 
�͘ �ƵŝůĚŝŶŐ�DĂƐƐŝŶŐ 

 
�Ɛ�ƚŚĞ�ĮƌƐƚ�ƐƵďƐƚĂŶƟĂů�ďƵŝůĚŝŶŐ�ŝŶ�ŝƚƐ�ŝŵŵĞĚŝĂƚĞ�ĞŶǀŝƌŽŶƐ͕�ƚŚĞ�ƐŝƚĞ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ďƵŝůĚͲ
ŝŶŐ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ŶĞŝŐŚďŽƌŝŶŐ�ƐƚƌƵĐƚƵƌĞƐ�ǁŝƚŚ�ǁŚŝĐŚ�ŝƚ�ĐŽƵůĚ�ŚĂƌŵŽŶŝǌĞ͘ 
 
 
�ƌĞĂŬŝŶŐ�ƵƉ��ƵŝůĚŝŶŐ�DĂƐƐ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ƐƚƌƵĐƚƵƌĞ�ĚŽĞƐ�ƌĞĚƵĐĞ�ŝƚƐ�ƉĞƌĐĞŝǀĞĚ�ďƵůŬ�ďǇ�ďĞŝŶŐ�ĂƌƟĐƵůĂƚĞĚ�ĂƐ�ƐĞǀĞƌĂů�
ƌĞůĂƚĞĚ�ĞůĞŵĞŶƚƐ͘ 
 
 
ZĞƋƵŝƌĞĚ��ƵŝůĚŝŶŐ�^ƚĞƉ��ĂĐŬ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ�ĚŽĞƐ�ƐƚĞƉ�ďĂĐŬ�Ăƚ�ƚŚĞ�ĮŌŚ�ŇŽŽƌ�ĂƐ�ƌĞƋƵŝƌĞĚ͘ 
 
 
�ŽƌŶĞƌ͕�/ŶƚĞƌƐĞĐƟŽŶ�Žƌ�'ĂƚĞǁĂǇ��ƌƟĐƵůĂƟŽŶ 
 
dŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚŝƐ�ƐŝƚĞ͘ 
 
^ƚƌĞŶŐƚŚĞŶ�ƚŚĞ�WƌŽŵŝŶĞŶĐĞ�ŽĨ��ƵŝůĚŝŶŐ��ŶƚƌǇ 
 
tŚŝůĞ��ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ƚŚĞ�ƉƌŽŵŝŶĞŶĐĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶƚƌĂŶĐĞ�ŝƐ�ŶŽƚ�ƐƉĞĐŝĮĐĂůůǇ�ŵĞŶͲ
ƟŽŶĞĚ�ĂƐ�Ă�ŐŽĂů�ǁŝƚŚŝŶ�ƚŚĞ�tĂůů�ͬ�tĞƐƚ�ŶĞŝŐŚďŽƌŚŽŽĚ͕�ŝƚ�ŝƐ�ƐƉĞĐŝĮĐĂůůǇ�ĐĂůůĞĚ�ŽƵƚ�ŝŶ�^ŽEŽ͘���
/ƚ�ŝƐ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�ƚŚŝƐ�ZĞƉŽƌƚ�ƚŚĂƚ�ƚŚŝƐ�ŐŽĂů�ŝƐ�ĞƋƵĂůůǇ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�tĂůů�ͬ�tĞƐƚ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�
^ŽEŽ͘ 
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�ŝĐƚĂƚĞĚ�ďǇ�ƚŚĞ�ƐŝƚĞ͛Ɛ�ŐĞŽŵĞƚƌǇ͕�ƚŚŝƐ�͞>͟�
ƐŚĂƉĞĚ�ďƵŝůĚŝŶŐ�ŚĂƐ�Ă�ůŽŐŝĐĂůůǇ�ƉůĂĐĞĚ�
ĞŶƚƌǇ�Ăƚ�ƚŚĞ�ďĞŶĚ�ŝŶ�ƚŚĞ�͞>͕͟�ƌŽƵŐŚůǇ�
ŵŝĚ-ǁĂǇ��ĂůŽŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨĂĕĂĚĞ͘���Ŷ�
ĞŶƚƌǇ�ŝŶ�ƚŚŝƐ�ůŽĐĂƟŽŶ�ŝƐ�ĨĂĐĞĚ�ǁŝƚŚ�Ă�
ĐŚĂůůĞŶŐĞ�ŽĨ�ŚŽǁ�ƚŽ�ĞǆƉƌĞƐƐ�ŝƚ͛Ɛ�ƉƌŽŵŝͲ
ŶĞŶĐĞ͘���Ɛ�ĐĂŶ�ďĞ�ƐĞĞŶ�ďǇ�ƚŚĞ�ĮƌƐƚ�ŇŽŽƌ�
ƉůĂŶ͕�ƚŚŝƐ�ĞŶƚƌǇ�ůŽĐĂƟŽŶ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�
ƚŚĞ�'ƵŝĚĞůŝŶĞƐ�ŝŶƚĞŶƚ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�Ă�ĚĞͲ
ƐŝŐŶ�ƚŚĂƚ�ŵĂŝŶƚĂŝŶƐ�Ă�ƐƚƌĞĞƚ�ǁĂůů�ůŝŵŝƚƐ�
ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ŐŝǀĞ�ĞŵƉŚĂƐŝƐ�ƚŽ�ƚŚĞ�
ďƵŝůĚŝŶŐ͛Ɛ�ĞŶƚƌǇ͘��dŚĞ�WƌŽũĞĐƚ�ƉƌŽƉŽƐĞƐ�

ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ƐŵĂůů�ĂŵŽƵŶƚ�ŽĨ�ƐŝĚĞǁĂůŬ�
ďĞƚǁĞĞŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ůŝŶĞ�ĂŶĚ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ǁŝƚŚ�ĂŶ�ĞŶƚƌǇ�ĐĂŶŽƉǇ͘���ůĞĂƌůǇ͕�
ƚŚŽƵŐŚ͕�ŝŶ�ƚŚƌĞĞ�ĚŝŵĞŶƐŝŽŶƐ�ĂŶ�ĞůĞŵĞŶƚ�
ŽĨ�ƚŚŝƐ�ƐŝǌĞ�ĚŽĞƐ�ŶŽƚ�ŐŝǀĞ�ĚƵĞ�ƉƌŽŵŝͲ
ŶĞŶĐĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�Ă�ŵĂŝŶ�ďƵŝůĚŝŶŐ�
ĞŶƚƌǇ͘ 
 
tĞ�ƌĞĐŽŵŵĞŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�ƚŚĂƚ�ƚŚĞ�
�ŝƚǇ�ƉĞƌŵŝƚ�ƚŚĞ��ƉƉůŝĐĂŶƚ�ƚŽ�ĞǆƚĞŶĚ�ŝƚƐ�
ĞŶƚƌǇ�ĐĂŶŽƉǇ�ŽǀĞƌ�Ă�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�
ƐƚƌĞĞƚ�ƌŝŐŚƚ-ŽĨ-ǁĂǇ�ůŝŶĞ�ĂƐ�ƐƵŐŐĞƐƚĞĚ�ŝŶ�
ƚŚĞ�ƉůĂŶ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ͘��dŚŝƐ�ŝƐ�ĂŶ�ĂƌĞĂ�ǁŚŽůůǇ�ĐŽǀͲ

^ƵŐŐĞƐƚĞĚ�ĞǆƚĞŶƚ�ŽĨ�ĞŶƚƌǇ�ĐĂŶŽƉǇ 
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ĞƌĞĚ�ďǇ��ƉƉůŝĐĂŶƚ�ƉƌŽǀŝĚĞĚ�ƐŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘��^ƵĐŚ�Ă�ĐĂŶŽƉǇ�ǁŽƵůĚ�ďĞ�ĨĂƌ�ŵŽƌĞ�
ĨƵŶĐƟŽŶĂů�ĨŽƌ�ƚŚŽƐĞ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ǁŽƵůĚ�ďĞ�ŵŽƌĞ�ƐĐĂůĞĚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�
ƐŝǌĞ�ŽĨ�ĂŶ�ĞŶƚƌǇ�ĐĂŶŽƉǇ�ĨŽƌ�Ă�ďƵŝůĚŝŶŐ�ŽĨ�ƚŚŝƐ�ƐĐĂůĞ͘ 
 
^ƵƐƚĂŝŶĂďůĞ��ĞƐŝŐŶ 
 
dŚĞƌĞ�ŝƐ�ŶŽ�ŵĞŶƟŽŶ�ŽĨ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞƐŝŐŶ�ĨĞĂƚƵƌĞƐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ͘ 
 

 
�͘ ZŽŽŇŝŶĞƐ 
 

sĂƌŝĂƟŽŶ�ŽĨ�DĂƐƐŝŶŐ 
 
dŚĞ�ƚŚƌĞĞ�ďƵŝůĚŝŶŐ�ďůŽĐŬƐ�ƚŽƉƉĞĚ�ďǇ�ĐŽƌŶŝĐĞƐ�ĂƌƟĐƵůĂƚĞƐ�ƚŚĞ�ŽǀĞƌĂůů�ŵĂƐƐŝŶŐ�ŝŶ�Ă�ƉůĞĂƐŝŶŐ�
ǁĂǇ͘ 
 
 
ZŽŽĨ�&ŽƌŵƐ 
 
�Ɛ�ƚŚŝƐ�ďƵŝůĚŝŶŐ�ŚĂƐ�͞ŇĂƚ͟�ƌŽŽĨƐ�ǁŝƚŚ�ƉĂƌĂƉĞƚƐ͕�ƚŚŝƐ�ĚĞƐŝŐŶ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ͘ 
 
 
�ĂƐĞ͕�DŝĚĚůĞ�ĂŶĚ�dŽƉ��ŝīĞƌĞŶƟĂƟŽŶ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ�ĚŽĞƐ�ŚĂǀĞ�Ă�ĚĂƌŬĞƌ�ďƌŝĐŬ�ďĂƐĞ͕�
ŝŶƚĞƌŵĞĚŝĂƚĞ�ƌĞƐŝĚĞŶƟĂů�ŇŽŽƌƐ�ĂŶĚ�Ă�ĐŽƌŶŝĐĞ�
ŵĞĞƟŶŐ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ͘ 
 

 
�͘ �ƵŝůĚŝŶŐ�&ĂĐĂĚĞƐ 
 

�ĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ůŝŬĞůǇ�ƉƌŽǆŝŵŝƚǇ�ŽĨ�ĨƵƚƵƌĞ�ďƵŝůĚŝŶŐƐ�
ƚŚĂƚ�ǁŝůů�ďůŽĐŬ�ǀŝĞǁƐ�ŽĨ�ŚĞ�ƉƌŽƉŽƐĞĚ�ďƵŝůĚŝŶŐ�ĨƌŽŵ�
ƚŚĞ�ŶŽƌƚŚ͕�ĞĂƐƚ�ĂŶĚ�ǁĞƐƚ�͕�ƚŚĞƐĞ�ĐŽŵŵĞŶƚƐ�ǁŝůů�ĨŽĐƵƐ�
ŽŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨĂĐĂĚĞƐ�ƚŚĂƚ�ĨĂĐĞ�ƚŚĞ�ƚŚƌĞĞ�>ĞŽŶĂƌĚ�
^ƚƌĞĞƚ�ĨƌŽŶƚĂŐĞƐ͘ 
 
 
�ĞƐŝŐŶ��ƌŽŬĞŶ�ŝŶƚŽ�,ŽƌŝǌŽŶƚĂů�ĂŶĚ�sĞƌƟĐĂů�ZŚǇƚŚͲ
ŵŝĐ�WĂƌƚƐ 
 
dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�Ă�ďĂƐĞ͕�Ă�ŵŝĚĚůĞ�ĂŶĚ�Ă�
ƚŽƉ͘��dŚĞ�ŵŝĚĚůĞ�ŝƐ�ĨƵƌƚŚĞƌ�ĂƌƟĐƵůĂƚĞĚ�ďǇ�ǀĞƌƟĐĂů�
ǁŝŶĚŽǁ�ĐŽůƵŵŶƐ�ĂůŝŐŶĞĚ�ŚŽƌŝǌŽŶƚĂůůǇ�ďǇ�ŇŽŽƌ͘��tŝƚŚ�
ƚŚĞƐĞ͕�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ŵĞƚ͘ �ĂƐĞ͕�ŵŝĚĚůĞ͕�ƚŽƉ�ĚŝīĞƌĞŶƟĂƟŽŶ 
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'ƌŽƵŶĚ�&ůŽŽƌ�^ƚƌĞĞƚ�&ĂĕĂĚĞ�Ăƚ�ůĞĂƐƚ�ϳϱй�dƌĂŶƐƉĂƌĞŶƚ 
 
��ƚƌĂŶƐƉĂƌĞŶĐǇ�ĐĂůĐƵůĂƟŽŶ�ŝƐ�ƐŚŽǁŶ�ŽŶ��-ϭ͕�ƵƉƉĞƌ�ůĞŌ�
ĐŽƌŶĞƌ͕�ƐŚŽǁŝŶŐ�ƚŚĂƚ�ƚŚĞ�ϳϱй�ƚƌĂŶƐƉĂƌĞŶĐǇ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚ�ŚĂƐ�ďĞĞ�ŵĞƚ͘ 
 
 
ZĞŶĚĞƌ�ǁŝƚŚ�dĞǆƚƵƌĞ�ĂŶĚ��ĞƉƚŚ 
 
dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ďĞ�ĐůĂĚ�ŝŶ�ĨƵůů�ϰ͟�ŶŽŵŝŶĂů�
ĚĞƉƚŚ�ďƌŝĐŬ�ŽŶ�ƚŚĞ�ϭƐƚ�ŇŽŽƌ͕�ƚŚŝŶ�ďƌŝĐŬ�ŽŶ�ƚŚĞ�ƐƚŽƌŝĞƐ�
ĂďŽǀĞ�ĂŶĚ�ƚŽ�ďĞ�ĐƌŽǁŶĞĚ�ǁŝƚŚ�ĂŶ��/&^�;�ǆƚĞƌŝŽƌ�/ŶƐƵůĂͲ
ƟŽŶ�&ŝŶŝƐŚ�^ǇƐƚĞŵͿ�ĐŽƌŶŝĐĞ͘���Ŷ�ĞǆƚƌƵĚĞĚ�ĂůƵŵŝŶƵŵ�
ƐƚŽƌĞĨƌŽŶƚ�ǁŝŶĚŽǁ�ƐǇƐƚĞŵ�ǁŝƚŚ�Ă�ƉŽǁĚĞƌĐŽĂƚ�ĮŶŝƐŚ�ŝƐ�
ƉƌŽƉŽƐĞĚ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŇŽŽƌ�ǁŝƚŚ�ǀŝŶǇů�ǁŝŶĚŽǁƐ��ĨŽƌ�ƚŚĞ�
ƵƉƉĞƌ�ŇŽŽƌƐ͘��dŚĞƐĞ�ŵĂƚĞƌŝĂůƐ��ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŽĨ�
ĂƉƉƌŽƉƌŝĂƚĞ�ƋƵĂůŝƚǇ�ĨŽƌ�Ă�ďƵŝůĚŝŶŐ�ƵŶĚĞƌ�ƚŚĞƐĞ�ƌĞŐƵůĂͲ
ƟŽŶƐ͘ 
 
dŚĞ�ϰ͟�ďĂƐĞ�ďƌŝĐŬ�ǀĞŶĞĞƌ�ŝƐ�ƉĂƌƟĐƵůĂƌůǇ�ŝŵƉŽƌƚĂŶƚ�ĂƐ�͕�
ŚŝƐƚŽƌŝĐĂůůǇ͕�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�
ĚƵƌĂďůĞ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ůŽŶŐ-ƚĞƌŵ�ůŽǁ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ�ƵƐĞ�ŝŶ�ĂŶ�ƵƌďĂŶ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 
 
dŚĞ�ǁĂůů�ƐĞĐƟŽŶƐ�ĂŶĚ�ƐĞĐƟŽŶ�ĚĞƚĂŝůƐ�ƉƌŽǀŝĚĞĚ�ĂƐ�ƉĂƌƚ�
ŽĨ�ƚŚŝƐ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽǀŝĚĞ�ƐƵďƐƚĂŶƟĂů�ŝŶĨŽƌŵĂƟŽŶ�ĂƐ�
ƚŽ�ƚŚĞ�ƚŚƌĞĞ�ĚŝŵĞŶƐŝŽŶĂů�ĂŶĚ�ŵĂƚĞƌŝĂů�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ƉƌŽƉŽƐĞĚ͘ 
 
dŚĞ�ǁĂůů�ƐĞĐƟŽŶƐ�ĚŽĐƵŵĞŶƚ�Ă�ƐƵĐĐĞƐƐĨƵů�ŵŽĚƵůĂƟŽŶ�
ŽĨ�ƚŚĞ�ǁĂůů�ƐƵƌĨĂĐĞ�ǁŝƚŚ�ƉƌŝŵĂƌǇ�ďƌŝĐŬ�ƉŝĞƌƐ�ƉƌŽƵĚ�ŽĨ�
ƚŚĞ�ĞŶĨƌĂŵĞĚ�ǁŝŶĚŽǁƐ�ďǇ�ĂďŽƵƚ�ϲ͕͟�ƐŝůůƐ�ĂďŽƵƚ�ϭ͟�ĂŶĚ�
ƚŚĞ�ŬĞǇ�ƐƚƌŝŶŐĐŽƵƌƐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ďĂƐĞ�ĂŶĚ�ƚŚĞ�ƵƉƉĞƌ�
ƐƚŽƌŝĞƐ�ϭ�ϭͬϮ͘͟�� 
 
�Ŷ��/&^�ĐŽŵƉŽƐŝƚĞ�ĐŽƌŶŝĐĞ�ĐƌŽǁŶƐ�ƚŚƌĞĞ�ďůŽĐŬƐ�ŽĨ�ƚŚĞ�
ĨĂĕĂĚĞ�ƉƌŽǀŝĚŝŶŐ�Ă�ůŽŐŝĐĂů�ƚĞƌŵŝŶĂƟŽŶ�ƚŽ�ƚŚĞ�ĐŽŵƉŽƐŝͲ
ƟŽŶ͘��dŚĞ�ƚǁŽ�ĐŽƌŶŝĐĞ�ƉƌŽĮůĞƐ�ƉƌŽũĞĐƚƐ�ƉƌŽũĞĐƚ�ϭ͛-Ϭ͟�
ĂŶĚ�ϭ͛-Ϯ͘͟ 
 
KƚŚĞƌ�ĨĂĕĂĚĞ�ĞůĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�ĐĂƐƚ�ƐƚŽŶĞ�ůŝŶƚĞůƐ�ĂŶĚ�
ĐĂƐƚ�ƐƚŽŶĞ�ǁĂůů�ĐĂƉƐ�ŽŶ�ƚŚĞ�ĮƌƐƚ�ŇŽŽƌ͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

 

 
 

�ŝīĞƌĞŶƟĂƚĞ��ƵŝůĚŝŶŐ��ŽŵƉŽŶĞŶƚƐ�Ăƚ��ĂŶ�
ŝŶƚĞƌǀĂů�ŽĨ�ϱϬ͛�DĂǆŝŵƵŵ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ďƵŝůĚŝŶŐ�ŵĞĞƚƐ�ƚŚŝƐ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚ͘ 
 
 
>ŝŵŝƚ��&ƌĂŶĐŚŝƐĞ��ƌĂŶĚŝŶŐ�&ĞĂƚƵƌĞƐ 
 
dŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�Ăƚ�ƚŚŝƐ�
ƐƚĂŐĞ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 
 
 
�ƵŝůĚŝŶŐ�hƟůŝƟĞƐ�sŝƐŝďŝůŝƚǇ 
 
dŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ǁŝůů�ŚĂǀĞ�ĂŶ�ƵŶĚĞƌͲ
ŐƌŽƵŶĚ��ƚƌĂŶƐĨŽƌŵĞƌ�ǀĂƵůƚ�;ƐĞĞ��-ϯϬϬͿ͕�ŝŶƚĞƌͲ
ŶĂů�ŵĞƚĞƌ�ďĂŶŬƐ�;�-ϭͿ͕�ĂŶĚ�ŶŽ�ŽƚŚĞƌ�ŵĞͲ
ĐŚĂŶŝĐĂů�Žƌ�ƵƟůŝƚǇ�ĂƉƉĂƌĂƚƵƐ�ŝƐ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ĞǆƚĞƌŝŽƌ�;ƐĞĞ��-ϱ�Θ��-ϲͿ͘��/ŶĚŝǀŝĚƵĂů�
ƵŶŝƚ�ŵĞĐŚĂŶŝĐĂů�ƐǇƐƚĞŵƐ�ƌĞĐĞŝǀĞ�Ăŝƌ�ƚŚƌŽƵŐŚ�
ůŽƵǀĞƌƐ�ƉƌŽƉŽƌƟŽŶĞĚ�ĂƐ�ǁŝŶĚŽǁƐ�;ŽŶ�ƚŚĞ�
ĞĂƐƚ�ůĞŐ�ŽĨ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚͿ͕�ƐŝŵŝůĂƌůǇ�ŽŶ�ƚŚĞ�
ǁĞƐƚ�ĨĂĕĂĚĞ͕�ĂŶĚ�Žī�ďĂůĐŽŶŝĞƐ�;ĂŶĚ�ƚŚĞƌĞͲ
ĨŽƌĞ�ŵŝŶŝŵĂůůǇ�ǀŝƐŝďůĞͿ�ŽŶ�ƚŚĞ�ŶŽƌƚŚ�ĨĂĕĂĚĞ͘��
�ůĞĐƚƌŝĐ͕�ǁĂƚĞƌ�ĂŶĚ�ŐĂƐ�ŵĞƚĞƌƐ�ĚƌǇĞƌ�ĂŶĚ�
ŬŝƚĐŚĞŶ�ǀĞŶƚƐ͕�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ƐƵĐŚ��ĞƋƵŝƉͲ
ŵĞŶƚ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĞǆƚĞƌŝŽƌ͘��EŽ�ŽǀĞƌŚĞĂĚ�ǁŝƌŝŶŐ�ŝƐ�ƐŚŽǁŶ͖�Ăůů�
ǁŝƌŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƵƟůŝƚǇ�ĐŽŶŶĞĐƟŽŶƐ�ĂƌĞ�ĂƐͲ
ƐƵŵĞĚ�ƚŽ�ďĞ�ƵŶĚĞƌŐƌŽƵŶĚ͘ 
 
 

�͘ ,ŝƐƚŽƌŝĐ�^ƚƌƵĐƚƵƌĞƐ 
 

dŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ͘ 
 
 

�͘ ^ƵƐƚĂŝŶĂďŝůŝƚǇ�ͬ�'ƌĞĞŶ��ĞƐŝŐŶ 
 

tŝƚŚŝŶ�ƚŚĞ�ůŝŵŝƚƐ�ŽĨ�Ă�ƉƌŽũĞĐƚ�ƚŚŝƐ�ƐŝǌĞ͕�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ�ƐĞĞŵƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚŝƐ�
ƌĞƋƵŝƌĞŵĞŶƚ͘��^ĞĞ�͞�͟�ĂďŽǀĞ͘ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�^ƵŵŵĂƌǇ 
 
/Ŷ�ĚĞǀĞůŽƉŝŶŐ�Ă�ďƵŝůĚŝŶŐ�ƉƌŽƉŽƐĂů�ĨŽƌ�ƚŚŝƐ�ƐŝƚĞ͕�ƚŚĞ��ƉƉůŝĐĂŶƚ�ŚĂƐ�ĨĂĐĞĚ�ƐĞǀĞƌĂů�ĐŚĂůůĞŶŐĞƐ�
ƐŽŵĞǁŚĂƚ�ƵŶŝƋƵĞ�ƚŽ�ƚŚŝƐ�ƐŝƚĞ͗ 
ϭ͘ dŚĞ�ĨƵƐŝŽŶ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ƐĞƉĂƌĂƚĞ�ƉĂƌĐĞůƐ�ĐƌĞĂƚĞƐ�Ă�ĐŽŵďŝŶĞĚ�ƐŝƚĞ�ƚŚĂƚ͕�ǁŚŝůĞ�ůĂƌŐĞƌ�ƚŚĂŶ�

ŝƚƐ�ĐŽŶƐƟƚƵĞŶƚ�ƉĂƌƚƐ͕�ŝŶ�ŝƚƐ�ĮŶĂů�͞>͟�ĐŽŶĮŐƵƌĂƟŽŶ�ŚĂĚ�ůĞŐƐ�ƐŝŐŶŝĮĐĂŶƚůǇ�ŶĂƌƌŽǁĞƌ�ƚŚĂŶ�
ǁŚĂƚ�ǁŽƵůĚ�ƉƌŽĚƵĐĞ�ĂŶ�ĞĸĐŝĞŶƚ�ƉĂƌŬŝŶŐ�ůĂǇŽƵƚ͘���Ɛ�ŝƐ�ƚǇƉŝĐĂů�ŽĨ�Ă�Ă�ŵƵůƟ-ĨĂŵŝůǇ�ŚŽƵƐŝŶŐ�
ĚĞǀĞůŽƉŵĞŶƚ͕�ƉĂƌŬŝŶŐ�ƋƵĂŶƟƚǇ�ƚĞŶĚƐ�ƚŽ�ďĞ�ƚŚĞ�ůĂƌŐĞƐƚ�ĨĂĐƚŽƌ�ŝŶ�ĚĞĮŶŝŶŐ�ƚŚĞ�ƐŝǌĞ�ŽĨ�Ă�ƉŽƐͲ
ƐŝďůĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ƉĂƌŬŝŶŐ�ůĂǇŽƵƚ�Ă�ĨƵŶĐƟŽŶĂů�ŐƌŽƵŶĚ�ŇŽŽƌ�ƉůĂŶ͘ 

Ϯ͘ dŚĞ�͞>͟�ƐŚĂƉĞ�ƐŝƚĞ�ŝƚƐĞůĨ͕�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ͛Ɛ�͞ďƵŝůĚ�ƚŽ͟�ƌĞŐƵůĂƟŽŶƐ͕�ƉƌŽĚƵĐĞƐ�ĂŶ�
͞>͟�ƐŚĂƉĞĚ�ďƵŝůĚŝŶŐ͕�ƚŚĞ�ůŽŐŝĐĂů�ĞŶƚƌǇ�ĨŽƌ�ǁŚŝĐŚ�ŝƐ�Ăƚ�ƚŚĞ�ŝŶƚĞƌŶĂů�ĐŽƌŶĞƌ͘��/ŶƚĞƌŶĂů�ĐŽƌŶĞƌ�
ĞŶƚƌŝĞƐ�ĂƌĞ�ĚŝĸĐƵůƚ�ƚŽ�ĚĞƐŝŐŶ�ǁŝƚŚ�Ă�ƉƌŽŵŝŶĞŶĐĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�Ă�ďƵŝůĚŝŶŐ�ŐŽ�ƚŚŝƐ�ƐĐĂůĞ͘ 

ϯ͘ dŚĞ�ŶĂƌƌŽǁŶĞƐƐ�ĂŶĚ�ŚŝƐƚŽƌŝĐ�͞�͟�ĐŽŶĮŐƵƌĂƟŽŶ�ŽĨ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ�ŝŵƉŝŶŐĞ�ŽŶ�ƉƌŽũĞĐƚ�ĚĞͲ
ƐŝŐŶ�ŝŶ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ǁĂǇƐ͗��ƚŚĞ�ĚŽƵďůĞ�ƚƵƌŶƐ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ůŝŵŝƚ�ƐĂĨĞ�ǀĞŚŝĐůĞ�ĞŐƌĞƐƐ�ƚŽ�ŽŶůǇ�
ƚǁŽ�ƐƉŽƚƐ͕�ĂŶĚ�ƚŚĞ�ŶĂƌƌŽǁ�ƐƚƌĞĞƚ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ƚŽ�ƌĞƐĞƌǀĞ�Ă�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞŝƌ�
ƉƌŽƉĞƌƚǇ�ĨŽƌ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ǁŝĚƚŚ�ŽĨ�ƐŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘ 

ϰ͘ dŚĞ�ůĂĐŬ�ŽĨ�ĐŽŵƉĂƌĂďůǇ�ƐĐĂůĞĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ĚĞƉƌŝǀĞƐ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŽĨ�ĂŶ�ĂƉͲ
ƉƌŽƉƌŝĂƚĞ�ĐŽŶƚĞǆƚ�ƚŽ�ǁŚŝĐŚ�ŝƚ�ŵŝŐŚƚ�ƌĞƐƉŽŶĚ�ĂŶĚ�ĨƌŽŵ�ǁŚŝĐŚ�ŝƚ�ĐŽƵůĚ�ďŽƌƌŽǁ�ĚĞƐŝŐŶ�ƐƚƌĂƚͲ
ĞŐŝĞƐ͘ 

 
tŝƚŚŝŶ�ƚŚĞƐĞ�ĐŽŶƐƚƌĂŝŶƚƐ͕�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ĚŽĞƐ�ŵĞĞƚ�Ăůů�ƚŚĞ�ŵĂũŽƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ��ŽĨ�
ďŽƚŚ��ŽŶŝŶŐ�ĂŶĚ�ƚŚĞ�ZĞĚĞǀĞůŽƉŵĞŶƚ�WůĂŶ�'ƵŝĚĞůŝŶĞƐ�ĂƐ�ƌĞǀŝĞǁĞĚ�ĨŽƌ�ƚŚŝƐ�ZĞƉŽƌƚ͘ 
 
tĞ�ƚŚĞƌĞĨŽƌĞ�ƌĞĐŽŵŵĞŶĚ�ƚŚŝƐ�ƉƌŽũĞĐƚ͛Ɛ�ĂƉƉƌŽǀĂů͘��dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƚĞŵƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚͲ
ĞƌĞĚ�ĂƐ�ƉŽƐƐŝďůĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ŝƚƐ�ĚĞƐŝŐŶ͗ 
ϭ͘ WƌŽǀŝĚĞ��ŝƚǇ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ĞǆƚĞŶĚ�ƚŚĞ�ĞŶƚƌǇ�ĐĂŶŽƉǇ�ŽǀĞƌ�ƚŚĞ�ƐƚƌĞĞƚ�ĨƌŽŶƚ�ƉƌŽƉĞƌƚǇ�ůŝŶĞ�ƚŽ�

ƉĞƌŵŝƚ�Ă�ĞůĞŵĞŶƚ�ƚŚĂƚ�ďĞƩĞƌ�ĚĞĮŶĞƐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶƚƌǇ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�Ă�ĚĞĐĞŶƚ�ĂŵŽƵŶƚ�ŽĨ�
ƉĞĚĞƐƚƌŝĂŶ�ƉƌŽƚĞĐƟŽŶ�ƵƉŽŶ�ďƵŝůĚŝŶŐ�ĞŶƚƌǇ͘ 

Ϯ͘ �ůůŽǁ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ƚŚĞ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ��ƐŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ďĞ�ĐŽƵŶƚĞĚ�ĂƐ�WƵďůŝĐ�
KƉĞŶ�^ƉĂĐĞ�ƉĞƌŵŝƫŶŐ�ƚŚĞ�ĞůŝŵŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ĞĂƐƚ�ďŽƵŶĚĂƌǇ�WůĂǌĂ�ĂŶĚ�ĂĐĐĞƐƐǁĂǇ͘��WƌĞĐĞͲ
ĚĞŶƚ�ĨŽƌ�ƐŽ�ĐŽƵŶƟŶŐ�ƐŝĚĞǁĂůŬ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĞǆŝƐƚƐ�ŝŶ�ƚŚĞ�ƌĞĐĞŶƚůǇ�ĂƉƉƌŽǀĞĚ�ĚĞƐŝŐŶ�ĨŽƌ��
ϲϰ�^ŽƵƚŚ�DĂŝŶ�^ƚƌĞĞƚ�ŝŶ�^ŽEŽ͘ 

 
dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�ŝƚĞŵƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŶŽƚĞĚ�ĂƐ�ŶĞĞĚŝŶŐ�ĨƵƌƚŚĞƌ�ĐůĂƌŝĮĐĂƟŽŶ�ĂŶĚ�ƉŽƐƐŝďůĞ�
�ŽŵŵŝƐƐŝŽŶ�ĂŶĚ��ŐĞŶĐǇ�ĂƉƉƌŽǀĂů�ǁŚĞŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ͛Ɛ�ĚĞƐŝŐŶ�ƉƌŽĐĞƐƐ͗ 
ϭ͘ �ǆƚĞƌŝŽƌ�ǁĂůůƐ�ůĞƐƐ�ƚŚĂŶ�ϭϬ͛�ĨƌŽŵ�ƚŚĞ�ŝŶƚĞƌŝŽƌ�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ�ŵƵƐƚ�ďĞ�ĮƌĞ�ƌĂƚĞĚ�ĨŽƌ�ĮƌĞƐ�

ŽƌŝŐŝŶĂƟŶŐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂƐ�ǁĞůů�ĂƐ�ŝŶƐŝĚĞ͘��WƌŽǀŝĚĞ�ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�ĮƌĞ�ƌĂƟŶŐ�ŽĨ�ƉƌŽͲ
ƉŽƐĞĚ�ĞǆƚĞƌŝŽƌ�ǁĂůů�ƐǇƐƚĞŵƐ͘ 

Ϯ͘ EŽƚĞ�ǁĂƐ�ŵĂĚĞ�ƵŶĚĞƌ�͞^ƚƌĞĞƚƐĐĂƉĞ��ŵĞŶŝƟĞƐ͟�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ƚƌĞĞ�ƐĞůĞĐƟŽŶ͕�͞'ŝŶŬŽ��ĂůͲ
ďŽĂ͘͟��^ƉĞĐŝĮĐĂůůǇ͕�͞KŶĞ�ǀĂƌŝĞƚĂů͕�͚&ĂŝƌŵŽŶƚ͛�ŚĂƐ�Ă�ŵĂƚƵƌĞ�ĚŝĂŵĞƚĞƌ�ŽĨ�ϭϱ͛-ϭϴ͛�ĂŶĚ�ǁŽƵůĚ�
ůŝŬĞůǇ�ĂǀŽŝĚ�ĐŽŶŇŝĐƚ�ŽĨ�ƚŚĞ�ƚƌĞĞƐ�ŐƌŽǁŝŶŐ�ŝŶƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĨĂĐĂĚĞ͘���ůƐŽ͕�ŵĂůĞ�ƚƌĞĞƐ�ƐŚŽƵůĚ�
ďĞ�ƐƉĞĐŝĮĞĚ�ƚŽ�ĂǀŽŝĚ�ƚŚĞ�ĚŝƐĂŐƌĞĞĂďůĞ�ĨƌƵŝƚ�ƉƌŽĚƵĐĞĚ�ďǇ�ƚŚĞ�ĨĞŵĂůĞƐ͘͟ 



 

WĞĞƌ�ZĞǀŝĞǁ
�ZĞƉŽƌƚ͗�ϵ�>ĞŽŶĂƌĚ�^ƚƌĞĞƚ͕�E

Žƌǁ
ĂůŬ͕��d͕

�����:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϮϬ 

��� 

ϯ͘ DĞĐŚĂŶŝĐĂů�ĞƋƵŝƉŵĞŶƚ�Žƌ�ŽƚŚĞƌ�ƵƟůŝƟĞƐ�ǀŝƐŝďůĞ�ŽŶ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ŶŽƚ�
ƐŚŽǁŶ�ŽŶ�ƚŚĞ��ƉƉůŝĐĂƟŽŶ�ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ƐĞƉĂƌĂƚĞ�ƌĞǀŝĞǁ�ŝĨ�ŶĞĞĚĞĚ͘ 

ϰ͘ �ƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚŚŝƐ�ZĞƉŽƌƚ͛Ɛ�ƉƌĞƉĂƌĂƟŽŶ͕�ƚŚĞ��ƉƉůŝĐĂŶƚ�ƐƚĂƚĞĚ�ďƵŝůĚŝŶŐŵĂƚĞƌŝĂůƐ�ǁŽƵůĚ�ďĞ�
ƐƵďŵŝƩĞĚ�ĨŽƌ�ƌĞǀŝĞǁ�Ăƚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�WƵďůŝĐ�,ĞĂƌŝŶŐ͘��dŚĞƐĞ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞǀŝĞǁĞĚ�
Ăƚ�ƚŚŝƐ�ƟŵĞ�ďƵƚ�ƐŚŽƵůĚ�ŝŶĐůƵĚĞ�ƐĂŵƉůĞƐ�ŽĨ�ƚŚĞ�ƚǁŽ�ďƌŝĐŬ�ŵĂƚĞƌŝĂůƐ�ƉƌŽƉŽƐĞĚ͕�ĂůƵŵŝŶƵŵ�
ĂŶĚ�ǀŝŶǇů�ǁŝŶĚŽǁƐ͘ 

ϱ͘ �ǆƚĞƌŝŽƌ�ŐƌŽƵŶĚ�ƉůĂŶĞ�ůŝŐŚƟŶŐ�ůĞǀĞůƐ�ĂŶĚ�ůŝŐŚƟŶŐ�ůĞǀĞůƐ�ŽŶ�ƚŚĞ�ƉůĂŶĞ�ŽĨ�ƚŚĞ�ĨƌŽŶƚ�ĨĂĐĂĚĞƐ�
ŶĞĞĚ�ƚŽ�ďĞ�ƐƵďŵŝƩĞĚ͘ 

ϲ͘ �ƵŝůĚŝŶŐ�ĂĚĚƌĞƐƐ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞ�ƐŝŐŶĂŐĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƐƉĞĐŝĮĞĚ͘���Ɛ�ƚŚĞ�ƉƌŽũĞĐƚ�ĚĞͲ
ƐŝŐŶ�ĚĞǀĞůŽƉƐ͕�ƐŝŐŶ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĚĞƐŝŐŶ�ǁŝůů�ŶĞĞĚ�ƐƵďŵŝƐƐŝŽŶ�ĨŽƌ�ƌĞǀŝĞǁ͘ 
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TO:  REDEVELOPMENT AGENCY COMMISSIONERS  
FROM: BRIAN T. BIDOLLI, EXECUTIVE DIRECTOR  
DATE: FEBRUARY 11, 2020 
RE: AUTHORIZATION OF BUDGET ALLOCATION AND EXECUTION 

OF AGREEMENTS FOR OFFICE LEASEHOLD IMPROVEMENTS 
 
 
The agency has recently taken possession of the first floor of office space at 3 Belden Avenue. 
Upon inspection, a number of improvements were identified as necessary to accommodate the 
functional needs of the agency. As such, a scope and bid was issued to identify contractors and 
obtain pricing for the requisite office leasehold improvements.    
 
Staff obtained proposals from three firms, and has identified the most economical and qualified 
vendors to be Norwalk-based North Atlantic Contracting Corporation for general construction 
services, and Carpet King for flooring material and installation (scope of services attached). 
Based on the rate and scope of the work required for the renovations of the first floor office 
area, staff is requesting approval of $25,000 for the costs of the leasehold improvements. A 
budget line item modification is not required as this amount will be capitalized as a depreciable 
asset on the balance sheet, and the related depreciation expense is within the Agency’s 
remaining Occupancy Expense Budget 
 
 
Action Requested 
Approve budget allocation for Leasehold Improvements in the amount of $25,000. 
 
Approve the Executive Director to execute a contract with selected vendors for office Leasehold 
Improvements. 
 
 
 

  
  
 
 





Proposal
Date

1/23/2020

Proposal

20 - 3

Name / Address

Stephen Ivan
Norwalk Redevelopment Agency
3 Belden Ave.
Norwalk, CT   06850

11 Boulder Circle
Norwalk, CT 06854

Project

Signature

Phone: 203-969-6781
E-mail: jeff@nacontr.com
Web Site: www.nacontr.com

Total

Jeffrey P. Chironna
President, N.A.C.C.

Date: ______________________________________________ _____________________________________

Description Qty Cost Total

Renovate first floor office space at 3 Belden Ave. : 0.00
Painting all windows and doors, base molding, some walls and ceilings, and
wallpaper,

6,500.00 6,500.00

Supply, paint, and install all new shoe molding 550.00 550.00
0.00

Install new pipe covers where needed 500.00 500.00
Price per sheet of sub-flooring would be $100.00 0.00 0.00
Remodel 1/2 bath including $300 allowance for vanity 1,300.00 1,300.00
Skim coat necessary ceilings and walls as discussed 2,200.00 2,200.00
Remove all unwanted furniture and relocate other 500.00 500.00
Change out all florescent bulbs with 2 LED bulbs ( if balusters are bad, they will be
changed at an additional $100 per balust )

1,400.00 1,400.00

Replace all ceiling tiles in main conference room and others where needed 1,450.00 1,450.00

$14,400.00





CHAIRMAN 
  Felix R. Serrano 

COMMISSIONERS 
Lisa M. Cooper  

John J. Igneri 
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David G. Westmoreland 

EXECUTIVE DIRECTOR 
Brian T. Bidolli

TO: REDEVELOPMENT AGENCY COMMISSIONERS 
FROM: TAMI STRAUSS, DEPUTY DIRECTOR  
DATE: FEBRUARY 3, 2020 
RE: WHEELS 2U MARKETING PROGRAM 

To capitalize on the success of the Wheels2U marketing program of 2019, Agency staff is 
requesting an extension of Silver Creative’s contract through June 30, 2020, in the amount of 
$60,000, with funds provided by General Growth Properties (now Brookfield) in association 
with the development of the SoNo Collection.  

This budget includes the design and printing of materials, social media campaign management, 
presence at public events, vehicle wraps, and other marketing materials.  This budget also 
accounts for design services associated with proposed service improvements to be made in 
spring 2020.  A meeting was held with staff and Paul Zullo of Silver Creative to review an 
itemized list of marketing activities to be performed under this contract. 

Since October 2018, Wheels2U has had more than 15,000 rides, reaching a peak of 2,000 rides 
in December 2019. The most popular pick-up and drop-off spots are the South Norwalk Train 
Station, the SoNo Collection, hotels along Main Avenue and the Wheels Hub on Burnell 
Boulevard.   

In 2020, the Wheels2U marketing campaign won first place in a National Transportation Award 
Competition.  

ACTION REQUESTED 
Approve the extension of the Marketing and Communications Contract with Silver 
Creative Group for the Microtransit program in an amount not to exceed $60,000 from Fund 
115 through June 30, 2020. 

3 BELDEN AVENUE - 2ND FLOOR, NORWALK, CT 06850 · TELEPHONE 203-854-7810 · FAX 203-854-7734 



NORTH WALKE HOUSING  
CORPORATION 

 
 
TO:  MEMBERS, NORTH WALKE HOUSING CORPORATION 
 
FROM:   FELIX R. SERRANO, CHAIRMAN 
 
DATE:  FEBRUARY 4, 2020 
 
RE:    MEETING NOTICE 
 
 
The Regular Meeting of the North Walke Housing Corporation will be held at 5:30 PM 
on Tuesday, February 11, 2020 at 3 Belden Avenue, First Floor. 
 

NORTH WALKE HOUSING 
CORPORATION 

REGULAR MEETING 
FEBRUARY 11, 2020 

5:30 P.M. 
 

A G E N D A 
CALL TO ORDER 
 
ROLL CALL 
 
PUBLIC PARTICIPATION 
 
I. ADMINISTRATION 

A. APPROVAL OF MINUTES 
1. Approve Minutes of December 10, 2019 Special Meeting. 

 
    B.   FINANCE 

    1.  Approve North Walke's Revenue and Expenditures Statements and Balance  
         Sheets for all funds for Year-to-Date December 31, 2019 

 
II.     NEW BUSINESS 

 
III. OLD BUSINESS 

ADJOURNMENT 



 
NORTH WALKE HOUSING 

CORPORATION 
REGULAR MEETING 
DECEMBER 10 2019 

 
ATTENDANCE: Felix R. Serrano, Chairman, Commissioners Lisa Cooper, John 

Igneri, William Speirs and David Westmoreland 
 
AGENCY COUNSEL: Marc Grenier, Esq. 
 
STAFF: Brian Bidolli, Executive Director, Tami Strauss, Deputy 

Director; John Slovak, Comptroller; Lori Guttman, Director of 
Community Development Planning. 

 
CALL TO ORDER 
Chairman Serrano called the Special Meeting of the North Walke Housing 
Corporation of December 10, 2019 to order at 6:25 PM. 
 
ROLL CALL 
Chairman Serrano noted that a quorum was present.   
 
PUBLIC PARTICIPATION 
There was no one present from the public that wished to comment at this time. 
 
I – A. APPROVAL OF MINUTES 

1.  Minutes of November 12, 2019 Regular Meeting. 
 
** MS. COOPER MOVED TO APPROVE THE MINUTES OF THE 

NOVEMBER 12, 2019 MEETING OF THE NORTH WALKE HOUSING 
CORPORATION. 

** MR. WESTMORELAND SECONDED. 
** THE MOTION PASSED (MR. IGNERI ABSTAINED). 
 
B. FINANCE 

1.  Approve North Walke Audited Certified Financial Statements for Fiscal 
Year Ending June 30, 2019. 
 

** MR. WESTMORELAND MOVED TO APPROVE THE NORTH WALKE 
AUDITED CERTIFIED FINANCIAL STATEMENTS FOR FISCAL YEAR 
ENDING JUNE 30, 2019. 

** MS. COOPER SECONDED. 
** THE MOTION PASSED UNANIMOUSLY. 

 
I. NEW BUSINESS 

None. 
 

II. OLD BUSINESS 
None.  



 
III. ADJOURNMENT 

 
There being no further Old or New Business, upon motion of Mr. Westmoreland, the North 
Walke Housing Corporation meeting of December 10, 2019 was adjourned at 6:25 PM. 
 
Respectfully submitted, 
 
Karen Pacchiana  
 
 
















