
Billings City Administrator Weekly Report 

February 17, 2022 

1. Council Member Committees – There are several committees which require the presence of a city 
councilmember.  Several positions are open due to councilmembers who are no longer here.  Open 
committee spots open include Big Sky EDA Board, Policy Coordinating Committee (alternate), Beartooth  
RC & D, Bright & Beautiful, DBP Board (non-voting) and Babcock Theater.  (Please see attached with the 
meeting times and dates.)  Once the council decides who is interested in the BSED board, the 
recommendation will be sent to the County Commissioners for their approval. 

 
2. Annual & Semi-Annual Reports – Attached please find the Aviation & Transit Department Annual Report 

and the Billings Bird Semi Annual Report. 
 

3. Council Orientation Schedule 
a. Friday, February 18 – 9:00 – 10:30 Library, go to Circulation Help Desk to check in, HR (Library) 
b. Friday, February 25 – 9:00 – 11:00 Fire, Conference Room, 2305 8th Avenue N. Fire Station #1 
c. Friday, March 4 - 9:00 – 11:00 Parks, Rec. & Public Lands, 390 N. 23rd Street 
d. Friday, March 18 – 9:00 – 11:00 Public Works, Billings Operation Center, 4848 Midland Road 
e. Friday March 25 – 9:00 – 11:00 Fleet and Facilities, BOC Conference Room, 4848 Midland Road, 

Information Technology, City Hall Conference Room, 210 N. 27th Street 
 
4. Questions and Answers Section – This new section of the Weekly is to compile the questions our staff 

receives from council members.   City staff is including responses to emails received this week, so other city 
council members have the information. 
 
Question 1 (CM Purinton): 

A constituent contacted me my name is Don Bergeron and my wife Evelyn live at 2729 Bridger Drive in 
Billings, we recently received a notice from the Planning Department that our neighbor has filed for a 
variance that would allow development on his lot adjacent to the north of ours.  Because of the location of 
our home on our lot we would essentially be looking at the back of a 25-foot wall from our back door if this 
variance is approved.  We have lived here 35 years and cannot imagine losing the peaceful enjoyment and 
view from our home.  Can neighbors object, what is the process? 

Question 1 Response: 

There is City Variance #1342 at 2622 Rimrock Road that is scheduled to go the City Board of Adjustment on 
March 2. The variance request is to reduce the required lot width from 65 feet for each dwelling unit to 
allow 84.5 feet in lot width for two dwelling units on Lot 11, Block 4 of Bridger Square Subdivision 7th Filing, 
in a Suburban Neighborhood (N3) zone district on a 12,607 square foot parcel of land. The variance would 
allow the demolition of an existing garage and construction of a new garage space and a second dwelling 
unit. (See the attached Surrounding Property Owner letter for the full information on the variance – this is 
the letter Mr. Bergeron received from our office) 

I also attached the proposed site plan that shows the existing garage and the plans to demolition it and build 
a new structure. The existing garage is a small two-car single story structure 5 feet from the rear property 
line. The proposed structure is for a 2-story structure with more garage space, and a living space on the 
ground floor and on the second floor. It is shown on the site plan to be setback 12 feet from the rear 
property line.  



Nicole spoke to Mr. Bergeron on Monday and explained the process and how he can be most effective in 
advocating for his property regarding the variance application. There is no protest provision for variances for 
surrounding neighbors, but residents may submit written testimony to the BOA, attend the BOA in person, 
or watch the BOA meeting via Facebook live that we stream through our PCSD Facebook page and then call 
in on our public comment phone line to comment during the public hearing. 

The BOA makes quasi-judicial decisions in its capacity, so variances only are heard and decided by the BOA 
and do not go to the City Council for action. However, as I mentioned to Council Member Purinton 
yesterday, staff would strongly recommend City Council Members not attend the BOA meeting and speak on 
variance applications given that while the BOA is the decision-making body, the BOA members are 
appointed by the Mayor and City Council. Council members could certainly watch the meeting on Facebook 
live to hear the discussion and deliberations.  (Proposed Site Plan and February 11, 2022 letter attached.) 

 
Question 2 (Email from Mr. Myers - Ward 2 - CM Owen): 
 
Project #PZX 22 0001 City Zone Change 1007 – this is the only email address given in the above 
announcement; no time for this meeting was included in the above notice.  We object to the requested 
zoning change for Emma Jean Heights Subdivision for the following reasons:  #9 new zoning will NOT 
conserve the value of affected building, our home is at 1302 Jean Avenue.  #8 new zoning does NOT 
consider the character of this development.  Homebuyers bought lots and built homes believing the existing 
zoning was in place and would NOT be changed at the whim of any zoning updates or amendments.  
 
What you purport to change is to avoid the look of “tract” housing, yet that is exactly what you propose to 
build with this change to zoning.  Existing homes in the development are varied in design and within a range 
of pricing.  What you propose is cheaper housing, dragging down the value of existing homes throughout the 
development. 
 
Question 2 Response: 
 
A resident questioned a recent property owner notification letter for the City Zoning Commission Meeting 
that was held on February 1, 2022, at the Library Community Room. The email from the resident was 
forwarded to the Planning and Community Services Department staff for a response. The PCSD staff is 
focusing on the issue of the notification letter content and the meeting place change.  Here is the staff 
response to this inquiry. 
 
Mr. Myers communicated his concerns about Zone Change 1007 to the Zoning Commission prior to the 
meeting on February 1 through an email he sent to the Planning Division staff. Mr. Meyers also noted in his 
email that the Surrounding Property Owner letter that was sent out per our zoning application process had 
all the information regarding the zoning application and meeting expect for the time of the meeting – which 
is 4 pm. While staff regrets the error of leaving the meeting time off the property owner notice in this one 
instance, not having the time on the notice is not a fatal flaw in the application review and public hearing 
process. And it was encouraging that Mr. Myers utilized the contact information contained in the property 
owner letter as it is intended to contact our staff to share his comments. 
 
Mr. Myers also was frustrated that the meeting location was changed from the 1st Floor Conference Room at 
the PCSD offices at 2825 3rd Avenue North to the Community Room at the Library. As described below, the 
venue was moved when staff realized it very likely that a significant amount of public attending the meeting 
would not make it possible to run the meeting in the usual meeting space. We have made this change 



before, about 2 times a year, when large audiences are anticipated, and we have always followed extra 
posting procedures when this has taken place. 
 
To clarify the notification process, the Zoning Code notification procedures allows the following and has a 
savings clause:  
 
27-1608 – Public Notice Requirements 
B. Content. Notices, when required by this section or a specific application type, shall, whether by publication 
or written, meet the general requirements of notice provided by the city and provide the following 
information:  
1. Address or location of the property subject to the application and the name, address, email, and telephone 
number of the applicant or the applicant's agent;  
2. Date, time, and place of the public hearing;  
3. Description of the nature, scope, and purpose of the application or proposal including a description of the 
development plan and, where appropriate, the classification or change sought;  
4. Notification about where the public may view the application;  
5. State that the public may appear at the public hearing;  
6. All meetings are held in buildings and locations that comply with accessibility standards according to the 
Americans with Disabilities Act (ADA). A TTY number for the hearing impaired, 406-657-3079, is available 
upon request;  
7. Special arrangements for participation in the public hearings by individuals with hearing, speech, or vision 
impairment may be made upon request at least three (3) calendar days prior to the hearing. Please notify the 
planning clerk at 406-247-8610.  
 
Here is the savings clause: 
C. Types of notice.  
6. Constructive notice.  
(a) Minor defects in any notice shall not impair the notice or invalidate proceedings pursuant to the notice if 
a bona fide attempt has been made to comply with applicable notice requirements. Minor defects in notice 
may include, but are not limited to errors in legal descriptions, typographical or grammatical errors, or errors 
of actual acreage that do not impede communication of the notice to the affected parties.  
(b) Failure of one or more individual parties to receive written notice shall not invalidate subsequent action.  
(c) If questions arise at a review hearing regarding the adequacy of notice, the decision-making authority 
shall direct the zoning coordinator to make a formal finding as to whether there was substantial compliance 
with the notice requirements of this zoning code, and such finding shall be made available to the decision-
making authority prior to final action on the request.  
(d) When city records document the publication, mailing, or posting of notices as required by this section, it 
shall be presumed that notice of a public hearing was given as required by this section.  
 
As noted above, a change in venue was required due to the unforeseen demand by the public to attend the 
hearings – there were four scheduled hearings at the February 1 Zoning Commission Meeting, two of which 
generated a great deal of public concern and inquiry after the mailing of the public notices and posting of 
the property. We published the change of venue on-line and posted the exterior doors and the meeting 
room doors at our offices with the change of venue notice. And fortunately, the change of venue was less 
than a block from the original venue.  
 
The lack of noting the meeting time in the notice does not invalidate the hearing, the hearing result, or 
require the application to be noticed and reviewed again by the Zoning Commission. Also as stated above, 
the Zoning Commission received Mr. Myers email at the public hearing on February 1st. Mr. Myers provided 
comment then and he has also now provided similar comments to the City Council.  



 
 
Question 3 (CM Purinton): 
 
Mr. Robert Deese is a customer of MetTransit.  He called today to relate his difficulty, as a visually impaired 
customer, with the use of Double Map.  The software differences of the use of his I-Phone's Screen Reader 
vs DM's graphic label/symbol.  The graphics do not correlate to text labeling, so Mr. Deese is unable to "see" 
where the bus is located along the route.  Is there any way to adjust the software to provide text labeling?  It 
does tell the minutes along the route (I believe) but doesn't provide start/leave times.  Case in point, the bus 
stop at Shiloh and Corbin was due at 8:53 am but did not arrive until 9:10 am.  For a person with or without 
a disability, that is a long wait in the blowing, freezing snow.  Mr. Deese's son, who is a sighted person, can 
easily use the Double Map app with success. 
 
Another issue that Mr. Deese mentioned but not confirmed is whether the bus stops will be redesigned 
from street corners to middle of the street? 
 
How are the new busses handling the Montana winters/road conditions?   
 
I noticed on the website the ADA Met Plus services and was pleased to see the accommodations that can be 
made yet the price of $3.50/each way is high for a person with disabilities who probably has limited income 
vs the $12/month unlimited ride. 
 
I continue to advocate for those with disabilities and realize the costs associated with making special 
accommodations.  Are there federal dollars to assist with those increased costs? 
 
Question 3 Response: 
 
Regarding the difficulty with DoubleMAP, MET has spoken with the vendor regarding this specific issue and 
has been informed that DoubleMAP/TransLoc staff do test for ADA compliance between the app itself and 
available phone system readers, whether it is on the Apple or Android systems.  As the app is the same app 
that is used for many transit agencies across the nation, we don’t directly have control over whether the app 
can be modified to appropriately read information with all available screen readers.  We are, however, 
working with our vendors and internally at MET to find an improved tracking solution to better serve all our 
customers; as that process develops, MET will have further information to provide. Regarding the delay on 
today’s routes, several our routes were running behind due to the inclement weather.  Announcements 
regarding delays are posted in the DoubleMAP app, and again, we are working with the vendor to find a 
solution for push notifications vs the public being required to actively seek out the notices in the application; 
the intent is to improve communication of route delays or detours. On that same note, the buses are 
handling the bad weather quite well and have been sure footed while navigating the icy and snowy streets; 
delays encountered have typically occurred due to slower moving traffic or other vehicle accidents holding 
up traffic in general.  
 
As for future improvements to the Transit system and whether bus stops will be relocated, the City recently 
contracted with SRF Consulting to assist in creating a 5-year development plan for MET Transit.  This plan 
will encompass many aspects of service that MET currently provides, including assessing potential changes 
to bus stop practices and locations.  As information regarding the progress on this study is available, it will 
be posted to our study specific webpage (located here à https://www.ci.billings.mt.us/3032/Transit-
Development-Plan-TDP-Project-202).  The study will have multiple opportunities for public input with public 
meetings and a presence from consultant and transit staff at various community events.  
 

https://www.ci.billings.mt.us/3032/Transit-Development-Plan-TDP-Project-202
https://www.ci.billings.mt.us/3032/Transit-Development-Plan-TDP-Project-202


Regarding the MET-Plus fare structure, federal regulations do limit the amount an agency can charge for 
paratransit rides to twice the single ride fare on the fixed-route system; MET does not currently charge 
double the standard fare, which would be $4.00.  While $3.50 may be a steep price in comparison to the 
fixed-route cost, the service is direct connection between origin and destination for the passenger (much 
like a taxi or Uber ride) and does cost MET significantly more than a fixed-route ride to provide (more than 
double the cost). In comparison, many of the rides, if accomplished via Uber or a rideshare service would 
cost the individual between $13.00 (West End to West End) and $30.00 (Heights to West End); however, 
many of these rideshare services do not have ADA accessible vehicles, severely limiting their usability for 
many members of the community. MET staff are advocates for the disability community and we work 
directly with area human services agencies and senior services agencies to coordinate and ensure 
transportation is not a barrier; we transport individuals daily to ensure access to daily activities, health care 
services, jobs, and so forth. The unfortunate truth of the matter is that MET does depend upon its fares to 
ensure daily operations continue; with annual fare revenues historically between $400k - $500k, fares 
constitute around 7% of our annual revenue. While 7% may appear inconsequential, a decrease in available 
funds of $400k equals a loss of approximately 5 employees, meaning the public would have less opportunity 
for service due to less vehicles being operated. MET does receive approximately 45-50% of its operating 
revenue from federal sources; our current local sources of revenue to support the system include the 10-mill 
property tax approved in 1978 as well as state funds and our locally generated revenue from fares and 
advertising; these local sources are also utilized to provide required local match on our capital projects, such 
as the recently purchased buses. Due to the limited options for local funding, collection of fares will 
continue to become more essential to providing continued service, especially as operating costs continue to 
increase (i.e., fuel costs). 
 
Question 4 (CM Gulick): 
 
I got a call from a constituent who may benefit from increased traffic enforcement and/or traffic calming 
enhancements on Aronson.  Stephanie Stark lives at 752 Aronson, which is at the apex of a curve in the 
street and just south of the intersection with Sahara.  Since 2016, she has had four vehicles nearly collide 
with her house: one hit a tree next to the house, one hit the streetlight pole in December, and there have 
been tracks on her yard in two other cases.   
  
At least with the tree and pole collisions, the driver had been approaching from the south, which means the 
vehicle crossed the oncoming lane, a bike lane, and a parking zone before colliding on the property.  I would 
suspect driving under the influence or distracted driving being factors in addition to speeding.  Two incidents 
occurred at night, two during the day.  Given the number of near misses with her house, she is hoping for 
some sort of guardrail with reflectors.  I’m not sure if that is the appropriate response; I will leave it in your 
capable hands.   
 
Question 4 Response: 
 
Engineering staff reviewed the available crash reports from the past 20 years in the site vicinity.  The crash 
report data do not indicate that speeding was a primary contributing factor to the crashes at 752 Aronson 
Avenue.  Based on the reports, there is nothing to suggest the infrastructure had anything to do these 
previous crashes or that they will continue to occur. The crashes in the vicinity of 752 Aronson appear to be 
associated with human elements that traffic control devices would not necessarily prevent – they are 
summarized below: 
 

• 02/06/21   Obstructed windshield due to frost contributed to crash 
• 12/10/21   Vehicle swerved to avoid hitting deer in roadway causing loss of control 
• 10/31/15   Driver fell asleep 



 
In addition, staff reviewed the crash reports in the general area near the intersection of Aronson 
Avenue/Sahara Drive where speed may have been a factor –summarized below: 
 

• 12/20/15  Icy road – too fast for conditions 
• 07/15/14  Contributing factor not identified as vehicle fled scene – however, there was a  

Significant amount of vehicle debris spread on roadway 
• 05/02/11  Alcohol involved – too fast for conditions 
• 03/08/02  Icy road – too fast for conditions 

 
The speed related crashes in the area do not provide enough evidence alone to justify additional traffic 
control – especially when considering a 20-year period and only one of the four crashes occurred under 
“normal” conditions. 
 
 
 
 

Have a good weekend. 
 



Council Member Committees

Big Sky EDA Board Second Thursday of the month in the
Yellowstone Room @ 222 N. 32nd Street
First floor @ 7:30 AM

Community Development Board Denise Joy First Tuesday of the month in the Miller 
Building, 2825 3rd Avenue North, 6th
floor @ 3:00 PM

Policy Coordinating Committee Mayor Cole Third Tuesday of the month in the 
Yellowstone County Commissioners
Board Room, 316 N. 26th Street, Room 
3101 @ 12:00 Noon

Montana League of Cities & Towns Mayor Cole Late June in Helena*; October annual
*Travel covered for Helena meeting conference

Beartooth RC & D Third Thursday of odd numbered months
various locations; winter meetings 1:30
PM, summer meetings 5:30 PM

Bright &  Beautiful Third Wednesday of month @ Perkins on
27th Street @ 12:00 Noon

DBP Board  (non-voting) Fourth Friday of the month in GW Bldg,
2722 3rd Avenue North 1st Floor
Conference Room @ 7:30 AM

Babcock Theater
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ƚŚŝƐ�^ƉƌŝŶŐ�ĂŶĚ�^ƵŵŵĞƌΖƐ�ƚƌĂǀĞů�ĐŽƵůĚ�ďĞ�ŚŝŐŚĞƌ�ƚŚĂŶ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĂŶĚ�ƚŚĂƚ�ĐŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�Ă�
ĐŚĂŶŐĞ�ŽĨ�ĐŽŶƐƵŵĞƌ�ŚĂďŝƚƐ͕�ǁŝƚŚ�ƚƌĂǀĞůĞƌƐ�ĞŝƚŚĞƌ�ƐƚĂǇŝŶŐ�ĐůŽƐĞƌ�ƚŽ�ŚŽŵĞ�Žƌ�ũƵƐƚ�ĚƌŝǀŝŶŐ͕�ĨƵƌƚŚĞƌ�
ƐůŽǁŝŶŐ�ƚŚĞ�ƌĞĐŽǀĞƌǇ�ƚŽ�ƉƌĞ-ƉĂŶĚĞŵŝĐ�ůĞǀĞůƐ�ŽĨ�ƐĞƌǀŝĐĞ͘ 
 ��ĨĞǁ�ŝƚĞŵƐ�ƚŚĂƚ�ŚĂƉƉĞŶĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ�ƚŚĂƚ�ǁĞ�ǁĞƌĞ�ǀĞƌǇ�ĞǆĐŝƚĞĚ�ĂďŽƵƚ͕�
ŝŶĐůƵĚĞ�ƚŚĞ�D�d�ƌĞĐĞŝǀŝŶŐ�ϭϳ�ŶĞǁ�ďƵƐĞƐ�ĨŽƌ�ŝƚƐ�ŇĞĞƚ͕�ƐĂǀŝŶŐ�ŽŶ�ďŽƚŚ�ĨƵĞů�ĂŶĚ�ƉĂƌƚƐͬƌĞƉĂŝƌ�
ďƵĚŐĞƚƐ͘���ĚĚŝƟŽŶĂůůǇ͕�ƚŚĞ��ŝƌƉŽƌƚ�ŝƐ�ĂďŽƵƚ�ƚŽ�ŽƉĞŶ�ƵƉ�ƚŚĞ�ŶĞǁ͕�ƐƉĂĐŝŽƵƐ��ŽŶĐŽƵƌƐĞ��͕�ĂŶĚ�
'ƌĞĂƚ�ZŽŽŵ�ĨŽƌ�ƚŚĞ�ƉƵďůŝĐ�ƚŽ�ƵƐĞ�ƚŽ�ŐĞƚ�ŽŶ�ĂŝƌƉůĂŶĞƐ͘��tŚŝůĞ�ƚŚŝƐ�ƐƉĂĐĞ�ǁŝůů�ďĞ�ŽƉĞŶ�ƚŽ�ƚŚĞ�
ƉƵďůŝĐ͕�ƐŽŵĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ǁŝůů�ĐŽŶƟŶƵĞ͕�ĂƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŝƚĞŵƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ĮŶĂů�ĮŶŝƐŚĞƐ�
ƐůŽǁůǇ�ĂƌƌŝǀĞ͘�dŚĞ�'ƌĞĂƚ�ZŽŽŵ�ĂƌĞĂ�ǁŝůů�ŚŽƐƚ�ŶĞǁ�ĐŽŶĐĞƐƐŝŽŶĂŝƌĞƐ�ĨŽƌ�ƚŚĞ�ZĞƐƚĂƵƌĂŶƚ͕��Ăƌ͕�ĂŶĚ�
'ŝŌ�^ŚŽƉ�ǁŚŝĐŚ�ƐŚŽƵůĚ�Ăůů�ďĞ�ŽƉĞŶ�ƚŚŝƐ�ƐƵŵŵĞƌ͘��tŚŝůĞ�ƚŚĞƐĞ�ĐŽŶĐĞƐƐŝŽŶ�ƐƉĂĐĞƐ�ĂƌĞ�ďĞŝŶŐ�
ĮŶŝƐŚĞĚ͕�ĂĐĐŽŵŵŽĚĂƟŽŶƐ�ĂƌĞ�ďĞŝŶŐ�ŵĂĚĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƚĞŵƉŽƌĂƌǇ�ƐĞƌǀŝĐĞƐ�ƐŽ�ŶŽ�ŽŶĞ�ŐŽĞƐ�ĂǁĂǇ�
ŚƵŶŐƌǇ�Žƌ�ƚŚŝƌƐƚǇ͘��&ŝŶĂůůǇ͕�&ĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĨŽƌ�ƚŚĞ��ŝƌƉŽƌƚ�ĂŶĚ�D�d�dƌĂŶƐŝƚ�ŚĂƐ�ďĞĞŶ�ĞǆƚƌĞŵĞůǇ�
ŚĞůƉĨƵů�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͕�ǁŚŝĐŚ�ĞŶƐƵƌĞĚ�ƚŚĂƚ�D�d�ŚĂĚ�ƚŚĞ�ĨƵŶĚƐ�ƚŽ�ďƵǇ�ƚŚĞ�ŶĞǁ�ďƵƐĞƐ͕�ĂŶĚ�
ƚŚĞ��ŝƌƉŽƌƚ�ŚĂĚ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ƚŚĞ�ŶĞǁ��ŽŶĐŽƵƌƐĞ��ǆƉĂŶƐŝŽŶ�ĂƌĞĂƐ͘�� 
 >ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ŝŶƚŽ�ƚŚĞ�EĞǁ�zĞĂƌ�ŽĨ�ϮϬϮϮ͕�ŝƚ�ŝƐ�ĂŶ�ŽƉĞŶ�ďŽŽŬ�ĨŽƌ�ƚŚĞ��ǀŝĂƟŽŶ�ĂŶĚ�
dƌĂŶƐŝƚ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ǁĞ�ŝŶƚĞŶĚ�ƚŽ�ǁƌŝƚĞ�Ă�ƐƚŽƌǇ�ƚŚŝƐ�ǇĞĂƌ�ƚŚĂƚ�ƉƌŽĚƵĐĞƐ�Ă�ŐƌĞĂƚ�ŽƵƚĐŽŵĞ�ĨŽƌ�
ƚŚĞ��ŝůůŝŶŐƐ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞŐŝŽŶ͘��dƌĂŶƐƉŽƌƚĂƟŽŶ�ŝƐ�ƚŚĞ�ůǇŶĐŚ�ƉŝŶ�ŽĨ�ĂŶ�
ĞĐŽŶŽŵǇ͕�ĂŶĚ�ǁĞ�ŝŶƚĞŶĚ�ƚŽ�ĚŽ�ĞǀĞƌǇƚŚŝŶŐ�ǁĞ�ĐĂŶ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ƉƵďůŝĐΖƐ�ĂďŝůŝƚǇ�ƚŽ�ƚƌĂǀĞů͕�
ǁŚĞƚŚĞƌ�ŝƚΖƐ�ĂƌŽƵŶĚ�ƚŽǁŶ�ŽŶ�D�d͕�Žƌ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�ǀŝĂ�ƚŚĞ��ŝůůŝŶŐƐ�>ŽŐĂŶ�/ŶƚĞƌŶĂƟŽŶĂů�
�ŝƌƉŽƌƚ͘��tĞ�ǁŝƐŚ�ĞǀĞƌǇŽŶĞ�ƐĂĨĞ�ƚƌĂǀĞůƐ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ǁĞ�ŚŽƉĞ�ƚŚŽƐĞ�ůŽŽŬŝŶŐ�ƚŽ�ƚƌĂǀĞů�ǁŝůů�
ƵƟůŝǌĞ�ƚŚĞ�ŐƌĞĂƚ��ŝƚǇ�ĂƐƐĞƚƐ�ŽƉĞƌĂƚĞĚ�ďǇ�ƚŚĞ��ǀŝĂƟŽŶ�ĂŶĚ�dƌĂŶƐŝƚ��ĞƉĂƌƚŵĞŶƚ͘ 

—<ĞǀŝŶ�WůŽĞŚŶ͕��ǀŝĂƟŽŶ�Θ�dƌĂŶƐŝƚ��ĞƉĂƌƚŵĞŶƚ��ŝƌĞĐƚŽƌ� 

��������������������	���������������� 



ϰ 

 

��Khd�d,����W�ZdD�Ed��� 
^ƵďũĞĐƚ�ƚŽ�&ĞĚĞƌĂů�ƌĞŐƵůĂƟŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�ĨŽůͲ
ůŽǁŝŶŐ�ĂŐĞŶĐŝĞƐ͗ 

&ĞĚĞƌĂů��ǀŝĂƟŽŶ��ĚŵŝŶŝƐƚƌĂƟŽŶ�;&��Ϳ 

&ĞĚĞƌĂů�dƌĂŶƐŝƚ��ĚŵŝŶŝƐƚƌĂƟŽŶ�;&d�Ϳ 

dƌĂŶƐƉŽƌƚĂƟŽŶ�^ĞĐƵƌŝƚǇ��ĚŵŝŶŝƐƚƌĂƟŽŶ�;d^�Ϳ �ŽůůĞĐƟǀĞůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ͗ 

KǀĞƌ�ϯϲϬ͕ϬϬϬ�^&�ŽĨ�ĨĂĐŝůŝƟĞƐ 

ϭϬϰ�ǀĞŚŝĐůĞƐ�ĂŶĚ��ĞƋƵŝƉŵĞŶƚ 

Ψϭϰ͘ϲ�DŝůůŝŽŶ�ŝŶ�ŽƉĞƌĂƟŶŐ�ďƵĚŐĞƚ 

ϭϭϭ�ĨƵůů-ƟŵĞ�ĞŵƉůŽǇĞĞƐ 

dŚĞ��ǀŝĂƟŽŶ��ŝǀŝƐŝŽŶ�ĂƌĞĂƐ�ŽĨ�ŽƉĞƌĂƟŽŶƐ͗ 

�ŝƌĐƌĂŌ�ZĞƐĐƵĞ�&ŝƌĞ�&ŝŐŚƟŶŐ�;�Z&&Ϳ�Θ��ŝƌĮĞůĚ�
DĂŝŶƚĞŶĂŶĐĞ 

· �ŵĞƌŐĞŶĐǇ�ƌĞƐƉŽŶƐĞ 

· 'ƌŽƵŶĚƐ�ŵĂŝŶƚĞŶĂŶĐĞ 

�ŝƌƉŽƌƚ�WŽůŝĐĞ 

· /ŶĐŝĚĞŶƚͬ�>�K�ƌĞƐƉŽŶƐĞ 

· ^ĞĐƵƌŝƚǇ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ 

�ƵƐŝŶĞƐƐ�KĸĐĞ 

· &ŝŶĂŶĐŝĂů�^ĞƌǀŝĐĞƐ 

· 'ƌĂŶƚ�DĂŶĂŐĞŵĞŶƚ 

· WƌŽƉĞƌƚǇ�DĂŶĂŐĞŵĞŶƚ 

&ĂĐŝůŝƟĞƐ�DĂŝŶƚĞŶĂŶĐĞ 

· �ƵŝůĚŝŶŐ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉĂŝƌ 

· :ĂŶŝƚŽƌŝĂů�ƐĞƌǀŝĐĞ 

dŚĞ�dƌĂŶƐŝƚ��ŝǀŝƐŝŽŶ�ĂƌĞĂƐ�ŽĨ��ŽƉĞƌĂƟŽŶƐ͗ 

&ĂĐŝůŝƟĞƐ�Θ�&ůĞĞƚ�DĂŝŶƚĞŶĂŶĐĞ 

· &ĂĐŝůŝƚǇ�ĂŶĚ�ŐƌŽƵŶĚƐ�ŵĂŝŶƚĞŶĂŶĐĞ�������������
ĂŶĚ�ƌĞƉĂŝƌ 

· &ůĞĞƚ�ĞƋƵŝƉŵĞŶƚ�ŵĂŝŶƚĞŶĂŶĐĞ��������������������
ĂŶĚ�ƌĞƉĂŝƌ 

&ŝĞůĚ�KƉĞƌĂƟŽŶƐ 

· �ŝƐƉĂƚĐŚ 

· &ŝǆĞĚ�ƌŽƵƚĞ�ĂŶĚ�D�d-WůƵƐ�ƐĞƌǀŝĐĞ 

�ƵƐŝŶĞƐƐ�KĸĐĞ 

· &ŝŶĂŶĐŝĂů�^ĞƌǀŝĐĞƐ 

· 'ƌĂŶƚ�DĂŶĂŐĞŵĞŶƚ 

^ĂĨĞƚǇ�ĂŶĚ��ŽŵƉůŝĂŶĐĞ 

· KƉĞƌĂƚŽƌ�ƚƌĂŝŶŝŶŐ 

· WƌŽŐƌĂŵ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ 

· �ĚǀĞƌƟƐŝŶŐ�ĂŵĞŶŝƚǇ��������
ƉƌŽŐƌĂŵ�ĨŽƌ�ďŽƚŚ�ĚŝǀŝƐŝŽŶƐ 

· DĂƌŬĞƟŶŐ�ĂŶĚ�ŽƵƚƌĞĂĐŚ�
ĂĐƟǀŝƟĞƐ�ĨŽƌ�ďŽƚŚ�ĚŝǀŝƐŝŽŶƐ 

dŚĞ��ĞƉĂƌƚŵĞŶƚ�ĂůƐŽ�ǁŽƌŬƐ�
ǁŝƚŚ�Ă�ĐŝƟǌĞŶ͛Ɛ�ĂĚǀŝƐŽƌǇ�ďŽĂƌĚ�

ǁŚŽ�ƉƌŽǀŝĚĞƐ�ƐƵƉƉŽƌƚ�ďǇ�����
ƌĞǀŝĞǁŝŶŐ�ĞǆŝƐƟŶŐ�ĂŶĚ���������

ƉƌŽƉŽƐĞĚ�ƉŽůŝĐǇ͕�ĂŶĚ�ŵĂŬŝŶŐ��
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĂƐ�ŶĞĞĚĞĚ�

ƚŽ�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů͘ 



ϱ 

 

�������������ǯ������ 
 dŚĞ��/>�ŚĂƐ�ĂŶ�ĂŵĂǌŝŶŐ�ƚƌĂĐŬ�ƌĞĐŽƌĚ�ŽĨ�ŬĞĞƉŝŶŐ�ƌƵŶǁĂǇƐ�ƐĂĨĞ�ĂŶĚ�ƌĞĂĚǇ�ƚŽ�ƵƐĞ�ŝŶ�
ƚŚĞ�ŽŌĞŶ�ŝŶĐůĞŵĞŶƚ�ǁĞĂƚŚĞƌ�ĞǆƉĞƌŝĞŶĐĞĚ�ŝŶ�DŽŶƚĂŶĂ͘��ĐĐŽŵƉůŝƐŚŝŶŐ�ƚŚŝƐ�ƚĂŬĞƐ�ĐĂƌĞĨƵůůǇ�
ŽƌĐŚĞƐƚƌĂƚĞĚ�ŽƉĞƌĂƟŽŶƐ͕�ƚĞĂŵǁŽƌŬ͕�ĂŶĚ�ŵŽƌĞ�ƚŚĂŶ�Ă�ůŝƩůĞ�ŬŶŽǁ-ŚŽǁ͘� 

 dŚĞ�ĮƌƐƚ�ƐƚĞƉ�ŝƐ�ƉƌĞƉĂƌĞĚŶĞƐƐ͕�ƚŚĞ��ŝƌĐƌĂŌ�ZĞƐĐƵĞ�ĂŶĚ�&ŝƌĞ�&ŝŐŚƟŶŐͬ��ŝƌĮĞůĚ�
DĂŝŶƚĞŶĂŶĐĞ�ĐƌĞǁƐ�ĂƌĞ�ƐƚĂŐĞĚ�ĂŶĚ�ƌĞĂĚǇ�Ϯϰͬϳͬϯϲϱ—ĨŽƌ�ĂŶǇƚŚŝŶŐ͘�tŚĞŶ�ǁŝŶƚĞƌ�ǁĞĂƚŚĞƌ�ŝƐ�
ĞǆƉĞĐƚĞĚ͕�ĂĚĚŝƟŽŶĂů�ƐƚĂī�ĂƌĞ�ƌĞĂĚǇ�ƚŽ�ĐŽŵĞ�ŝŶ�ŝĨ�ŶĞĞĚĞĚ͕�ĂŶĚ�ĐŽŶĚŝƟŽŶƐ�ĂƌĞ�ŵŽŶŝƚŽƌĞĚ�ŝŶ�
ƉĞƌƐŽŶ�ĂŶĚ�ǁŝƚŚ�Ă�ƉĂǀĞŵĞŶƚ�ƚĞŵƉĞƌĂƚƵƌĞ�ŵŽŶŝƚŽƌŝŶŐ�ƐǇƐƚĞŵ�ŝŶ�ƉůĂĐĞ͕�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĂƚ�ƵƐĞĚ�
ŽŶ�ŚŝŐŚǁĂǇ�ƐǇƐƚĞŵƐ͘�dŚĞ�ĚĞĐŝƐŝŽŶ�ƚŽ�ĚĞƉůŽǇ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ǁŚŝĐŚ�ƚĞĐŚŶŝƋƵĞƐ�ƚŽ�ƵƐĞ�ĂƌĞ�
ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ĂŶĚ�ĐŽƵůĚ�ŝŶĐůƵĚĞ�ŵĞĂƐƵƌĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ŝĐĞ�ĂŶĚ�Žƌ�ƐŶŽǁ�ƌĞŵŽǀĂů͘� 

 /ĐĞ�ĐĂŶ�ďĞ�ŵŝƟŐĂƚĞĚ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ǁĂǇƐ͕�ŝŶĐůƵĚŝŶŐ�ƉůĂĐĞŵĞŶƚ�ŽĨ�ƐĂŶĚ�Žƌ�ĚĞŝĐĞ�
ŇƵŝĚ�ŽŶ�ƚŚĞ�ƌƵŶǁĂǇ�ƐƵƌĨĂĐĞ͘�dŚĞ�ƉƌĞĨĞƌƌĞĚ�ƚĂĐƟĐ�ŝƐ�ƚŚĞ�ůĞƐƐ-ĞǆƉĞŶƐŝǀĞ�ƐĂŶĚŝŶŐ�ŽƉƟŽŶ�
;ƌŽƵŐŚůǇ�ΨϯϬ�ƉĞƌ�ƚŽŶͿ�ĨŽƌ�ƚĂǆŝǁĂǇƐ�ĂŶĚ�ƌĂŵƉ�ĂƌĞĂƐ͘�ZƵŶǁĂǇ�ƐĂŶĚ�ŝƐ�Ă�ƐƉĞĐŝĂůŝǌĞĚ�
ƉƌŽĚƵĐƚ�ƚŚĂƚ�ŵĞĞƚƐ�&���ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŽ�ĂǀŽŝĚ�ĚĂŵĂŐĞ�ƚŽ�ĂŝƌĐƌĂŌ�ĞŶŐŝŶĞƐ͕�ĂŶĚ�ŵƵƐƚ�
ďĞ�ŬĞƉƚ�Ăƚ�Ă�ďĂůŵǇ�ϴϬ�ĚĞŐƌĞĞƐ�ĨŽƌ�ƉƌŽƉĞƌ�ĂƉƉůŝĐĂƟŽŶ͘�&Žƌ�ƚŚĞ�ďĞƐƚ�ƌĞƐƵůƚƐ͕�ƚŚŝƐ�
ĂƉƉƌŽĂĐŚ�ŝƐ�ƵƐĞĚ�ŽŶ�Ă�ǁĞƚ�ƐƵƌĨĂĐĞ�ũƵƐƚ�ƉƌŝŽƌ�ƚŽ�ĨƌĞĞǌŝŶŐ͕�ďƵƚ�ĐĂŶ͛ƚ�ďĞ�ƵƐĞĚ�ŝŶ�ǁŝŶĚ�
ĐŽŶĚŝƟŽŶƐ�ĞǆĐĞĞĚŝŶŐ�ϮϬ�ŵƉŚ͕�Žƌ�ŝŶ�ŚĞĂǀǇ�ƉƌĞĐŝƉŝƚĂƟŽŶ�ǁŚĞƌĞ�ŝƚ�ŝƐ�ďƵƌŝĞĚ�ƋƵŝĐŬůǇ͘�
tŚĞŶ�ƐĂŶĚ�ǁŝůů�ŶŽƚ�ǁŽƌŬ͕�ƐƚĂī�ǁŝůů�ĞŶŐĂŐĞ�ŵŽƌĞ�ĂŐŐƌĞƐƐŝǀĞ�ƚĂĐƟĐƐ�ƐƵĐŚ�ĂƐ�ĂŶƟ-ŝĐĞ�ĂŶĚ�
ĚĞŝĐĞ�ůŝƋƵŝĚ�ĂƉƉůŝĐĂƟŽŶ�ƚŚĂƚ�ŝƐ�ŵŽƐƚůǇ�ƵƐĞĚ�ŽŶ�ƚŚĞ�ƌƵŶǁĂǇƐ͘�/Ĩ�ĐŽŶĚŝƟŽŶƐ�ĂƌĞ�ǁĞƚ͕�ĂŶĚ�
ƚŚĞ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ĂƌĞ�ĚƌŽƉƉŝŶŐ͕�ƚŚĞŶ�ĚĞŝĐĞ�ůŝƋƵŝĚ�ŝƐ�ĂƉƉůŝĞĚ�ƌŝŐŚƚ�ďĞĨŽƌĞ�ƚŚĞ�ƉĂǀĞŵĞŶƚ�
ƌĞĂĐŚĞƐ�ĨƌĞĞǌŝŶŐ�ƚĞŵƉĞƌĂƚƵƌĞƐ͘ �dŚĞ�ŵĂŐŝĐ�ƚĞŵƉĞƌĂƚƵƌĞ�ƐĞĞŵƐ�ƚŽ�ďĞ�ĂƌŽƵŶĚ�ϯϮ͘ϱ�
ĚĞŐƌĞĞƐ͘ �dŚŝƐ�ƉƌŽĐĞƐƐ�ŝƐ�ĂŶ�ĂŶƟ-ŝĐĞ�ĂƉƉůŝĐĂƟŽŶ�ĂŶĚ�ƵƐĞƐ�ƌŽƵŐŚůǇ�ϱϬϬ-ϲϬϬ�ŐĂůůŽŶƐ�ŽĨ�
ŵĂƚĞƌŝĂů͘ �/Ĩ�ƚŚĞ�ƉĂǀĞŵĞŶƚ�ƐƵƌĨĂĐĞ�ŚĂƐ�ĂůƌĞĂĚǇ�ƌĞĂĐŚĞĚ�ĨƌĞĞǌŝŶŐ�Žƌ�ƚŚĞƌĞ�ŝƐ��ĨƌĞĞǌŝŶŐ�
ƌĂŝŶ͕�ƚŚĞŶ�Ă�ĚĞŝĐĞ�ĂƉƉůŝĐĂƟŽŶ�ƚĂŬĞƐ�ƉůĂĐĞ�ƚŚĂƚ�ƵƐĞƐ�ƌŽƵŐŚůǇ�ϵϬϬ�ƚŽ�ϭϬϬϬ�ŐĂůůŽŶƐ�ŽĨ�
ŵĂƚĞƌŝĂů͘ ��ƚ�Ă�ĐŽƐƚ�ŽĨ�Ψϱ͘ϬϬͬŐĂůůŽŶ͕�ŝƚ�ŝƐ�ĂŶ�ĞǆƉĞŶƐŝǀĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�ŝƐ�ŽŶůǇ�ƵƐĞĚ�ǁŚĞŶ�
ŽƚŚĞƌ�ŽƉƟŽŶƐ�ĂƌĞ�ŶŽƚ�ŐŽŝŶŐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂŶ�ŽƉĞŶ�ƌƵŶǁĂǇ͘ 

 �ŝƌĮĞůĚ�ƐŶŽǁ�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�Ă�ƐĞƌŝŽƵƐ�ďƵƐŝŶĞƐƐ͕�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�
ĂŝƌĮĞůĚ�ƚŚĞ�ŵŽŵĞŶƚ�ƚŚĂƚ�ƐŶŽǁĨĂůů�ďĞŐŝŶƐ�ƚŽ�ĂĐĐƵŵƵůĂƚĞ͘ �dŚĞ�ŐŽĂů�ŝƐ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ƉĂǀĞŵĞŶƚ�
ĐůĞĂƌ͕�Žƌ�ĂƐ�ŶĞĂƌ�ƉŽƐƐŝďůĞ�ĨŽƌ�ƐĂĨĞ�ĂŝƌĐƌĂŌ�ŽƉĞƌĂƟŽŶƐ͘ �tŝƚŚ�ĂŝƌĐƌĂŌ�ĐŽŵŝŶŐ�ŝŶ�ƚŽ�ůĂŶĚ�Ăƚ�
ϯϬϬ�ŵƉŚ͕�ƚŚĞ�ůĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ƐŶŽǁ�ƚŚĞ�ďĞƩĞƌ͘��ƋƵŝƉŵĞŶƚ�ƵƐĞĚ�ƐŶŽǁ�ƌĞŵŽǀĂů�ŝŶĐůƵĚĞ�
ůĂƌŐĞ�ƉůŽǁƐ�ĂŶĚ�ďƌŽŽŵƐ͘�dŚĞ�ďƌŽŽŵƐ�ĂƌĞ�ƚŚĞ�ĮƌƐƚ�ƉŝĞĐĞƐ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ůĞĂǀĞ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ĂŶĚ�ŵŽƐƚ�ƟŵĞƐ�ƚŚĞ�ůĂƐƚ�ƉŝĞĐĞƐ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ƚŚĞ�ƐŚŽƉ͘ � �dŚĞ��ŝƌƉŽƌƚ�ŚĂƐ�ƚŚƌĞĞ�ĨƌŽŶƚ�
ŵŽƵŶƚ�ďƌŽŽŵƐ͕�ƚǁŽ�ďƌŽŽŵ�ƉůŽǁ�ĐŽŵďŝŶĂƟŽŶ�ǀĞŚŝĐůĞƐ͕�ƚǁŽ�ƉůŽǁ�ƚƌƵĐŬƐ�;ŽŶĞ�ŽĨ�ǁŚŝĐŚ�ŚĂƐ�
Ă�ƐĂŶĚĞƌ�ŵŽƵŶƚĞĚ�ŽŶ�ŝƚͿ͕�ƚǁŽ�ŚŝŐŚ�ƐƉĞĞĚ�ƌŽƚĂƌǇ�ƐŶŽǁ�ďůŽǁĞƌƐ͕�ĂŶĚ�ƚŚĞ�ĚĞŝĐĞ�ƚƌƵĐŬ�Ăƚ�ŽƵƌ�
ĚŝƐƉŽƐĂů�ƚŽ�ŵŝƟŐĂƚĞ�ƐŶŽǁ�ƐƚŽƌŵƐ͘ �dŚĞ�ďƌŽŽŵƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ƐǁĞĞƉ�ƚŚĞ�ƐŶŽǁ�ƚŽ�ďĂƌĞ�
ƉĂǀĞŵĞŶƚ�ĂŶĚ�ĂƌĞ�ĐĂƉĂďůĞ�ŽĨ�ĐůĞĂƌŝŶŐ�ƵƉ�ƚŽ�ϰ͟�ŽĨ�ƐŶŽǁ͘ �dŚĞ�ƉůŽǁƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ŵŽǀĞ�ƚŚĞ�
ŚĞĂǀŝĞƌ�ĂŵŽƵŶƚƐ�Ăƚ�ƚŚĞ�ƌĂŵƉ�ĂƌĞĂƐ͘ �dŚĞ�ďƌŽŽŵƐ�ĐůĞĂŶƵƉ�ĂŌĞƌ�ƚŚĞ�ƉůŽǁƐ�ĂƌĞ�ĚŽŶĞ�ƚŽ�
ŽďƚĂŝŶ�Ă�ďĂƌĞ�ĂŶĚ�ĚƌǇ�ƐƵƌĨĂĐĞ͘� dŽ�ĂǀŽŝĚ�ĂŶǇ�ǁŝŶŐƟƉ�Žƌ�ŽƚŚĞƌ�ŚĂǌĂƌĚƐ�ƚŽ�ĂŝƌĐƌĂŌ͕�Ăůů�ƚŚĞ�
ƐŶŽǁ�ƚŚĂƚ�ŝƐ�ƐǁĞƉƚ�ĂŶĚ�ƉůŽǁĞĚ�ƚŽ�ƚŚĞ�ƉĂǀĞŵĞŶƚ�ĞĚŐĞƐ�ŝƐ�ƚŚĞŶ�ďůŽǁŶ�ŽƵƚ�ŝŶƚŽ�ƚŚĞ�ŐƌĂƐƐ�
ĂƌĞĂƐ�ĂůŽŶŐ�ƚŚĞ�ƌƵŶǁĂǇ�ĂŶĚ�ƚĂǆŝǁĂǇ�ƐǇƐƚĞŵƐ�ǁŝƚŚ�Ă�ůĂƌŐĞ�ƐŶŽǁ�ďůŽǁĞƌ͘ �KŶĐĞ�ƚŚĞ�
ƌƵŶǁĂǇ�ĂŶĚ�ƚĂǆŝǁĂǇƐ�ĂƌĞ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ĨŽĐƵƐ�ŝƐ�ƚƵƌŶĞĚ�ƚŽ�ƌĞŵŽǀŝŶŐ�ƚŚĞ�ƐŶŽǁ�
ƉŝůĞƐ͘ �dŚĞ��ŝƌƉŽƌƚ�ŚĂƐ�ĨŽƵƌ�ĚƵŵƉ�ƚƌƵĐŬƐ�ĂŶĚ�ƚǁŽ�ĨƌŽŶƚ�ĞŶĚ�ůŽĂĚĞƌƐ�ƚŚĂƚ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ůŽĂĚ�
ĂŶĚ�ŚĂƵů�ƚŚĞ�ƐŶŽǁ�ƚŽ�ĂƌĞĂƐ�Ăƚ�ƚŚĞ��ŝƌƉŽƌƚ�ǁŚĞƌĞ�ƚŚĞ�ƐŶŽǁ�ĐĂŶ�ŵĞůƚ�ĂŶĚ�ŶŽƚ�ĐĂƵƐĞ�ĂŶǇ�
ĂŝƌĐƌĂŌ�ŚĂǌĂƌĚƐ͘ 

 dŚĞ��ŝƌƉŽƌƚ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ƐŶŽǁ�ƌĞŵŽǀĂů�ŽŶ�Ăůů��ŝƌƉŽƌƚ�ƌŽĂĚƐ�ĂŶĚ�ŵŽƐƚ�
ƉĂƌŬŝŶŐ�ůŽƚƐ͘ ���ƌŽĂĚ�ŐƌĂĚĞƌ�ŝƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�ƉŝĞĐĞ�ŽĨ�ŵĂĐŚŝŶĞƌǇ�ƚŚĂƚ�ŝƐ�ƵƐĞĚ�ĨŽƌ�ƚŚŝƐ�
ƉƌŽĐĞƐƐ͘ �dŚĞ����ŝƌƉŽƌƚ�ĂůƐŽ�ŚĂƐ�Ă�ƐƚƌĞĞƚ�ƐĂŶĚĞƌ�ĂŶĚ�ƐƚƌĞĞƚ�ůŝƋƵŝĚ�ĚĞŝĐĞ�ƚƌƵĐŬ�ĨŽƌ�ŬĞĞƉŝŶŐ�
ƚŚĞ�ƌŽĂĚƐ�ĂŶĚ�ƉĂƌŬŝŶŐ�ůŽƚƐ�ƌĞĂĚǇ�ĨŽƌ�ƵƐĞ͘�� 

     —DŝĐŬ�DĐ�ĂƌƚŚǇ͕��ŝƌƉŽƌƚ�KƉĞƌĂƟŽŶƐ�
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d�ZD/E�>��yW�E^/KE�WZK:��d�ĐŽŶƐƚƌƵĐƟŽŶ�ƵƉĚĂƚĞ 

dŚĞ�ŐƌŽƵŶĚ�ǁŽƌŬ�ǁĂƐ�ůĂŝĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�dĞƌŵŝŶĂů��ǆƉĂŶƐŝŽŶ�WƌŽũĞĐƚ�ďĂĐŬ�ŝŶ�ϮϬϭϵ͕�ƋƵŝƚĞ�
ůŝƚĞƌĂůůǇ͕�ǁŝƚŚ�ƚŚĞ�ŐƌŽƵŶĚ-ďƌĞĂŬŝŶŐ�ĐĞƌĞŵŽŶǇ�ĂŶĚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽŶ�ƚŚĞ�ŶĞǁ�
ĂŝƌĐƌĂŌ�ƉĂƌŬŝŶŐ�ƌĂŵƉƐ͘� 
tŽƌŬ�ŚĂƐ�ƉƌŽŐƌĞƐƐĞĚ�ǁĞůů�ƚŚƌŽƵŐŚŽƵƚ�ϮϬϮϭ�
ĚĞƐƉŝƚĞ�ƚŚĞ�ǁŝĚĞƐƉƌĞĂĚ�ƐƵƉƉůǇ�ƐŚŽƌƚĂŐĞƐ�ĨĞůƚ�
ĂĐƌŽƐƐ�ƚŚĞ�ŶĂƟŽŶ͘��ŽŶĐŽƵƌƐĞ�͚�͛�ǁĂƐ�ďƌŽƵŐŚƚ�ƚŽ�
ůŝĨĞ͕�ĂŶĚ�ŝƐ�ƚƌƵůǇ�ŐŽŝŶŐ�ƚŽ�ŝŵƉƌĞƐƐ�ŽƵƌ�ŐƵĞƐƚƐ�
ǁŝƚŚ�ƐƚǇůŝƐŚ�ŝŶƚĞƌŝŽƌ�ĮŶŝƐŚĞƐ͕�ďĞĂƵƟĨƵů�ǀŝĞǁƐ͕�
ĂŶĚ�ůŽƚƐ�ŽĨ�ŶĂƚƵƌĂů�ůŝŐŚƚ͘� 

�ĞƐŝŐŶ�ĐŽŶĐĞƉƚ�ƌĞŶĚĞƌŝŶŐ�ŽĨ�ĐŽŶĐŽƵƌƐĞ�'ƌĞĂƚ�ZŽŽŵ 
ĨĞĂƚƵƌŝŶŐ�Ă�ůŽƵŶŐĞ͕�ĮƌĞƉůĂĐĞ͕�ĂŶĚ�ďĂƌ 

dŚĞ�'ƌĞĂƚ�ZŽŽŵ�ƵŶĚĞƌ�ĐŽŶƐƚƌƵĐƟŽŶ 

dŚĞ�ŶĞǁ��ŽŶĐŽƵƌƐĞ���ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ŽƉĞŶ�ƚŽ�ƚƌĂǀĞůĞƌƐ�ŝŶ����� 
�Ɖƌŝů�ϮϬϮϮ͕�ĂŶĚ�ǁĞ�ĐĂŶ͛ƚ�ǁĂŝƚ�ƚŽ�ƐĞĞ�ǇŽƵ�ƚŚĞƌĞ͊��� 

&ŝŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ƵƉĚĂƚĞƐ� 
ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ǁǁǁ͘ŇǇďŝůůŝŶŐƐ͘ĐŽŵ͕� 
ĂŶĚ�ƐŽĐŝĂů�ŵĞĚŝĂ�ŽƵƚůĞƚƐ�ΛŇǇďŝůůŝŶŐƐ 



ϳ 

 

tŚĞŶ�ƚƌĂǀĞůŝŶŐ�ƚŚƌŽƵŐŚ�Ă�d^��ƐĞĐƵƌŝƚǇ�ĐŚĞĐŬƉŽŝŶƚ�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�
ŬŶŽǁ�ǁŚĂƚ�ƚŽ�ĞǆƉĞĐƚ�ďĞĨŽƌĞ�ǇŽƵ�ŐŽ͕�ĂŶĚ�ŚŽǁ�ƚŽ�ƉƌŽƉĞƌůǇ�ƉƌĞƉĂƌĞ�
ƐĞŶƐŝƟǀĞ�ŝƚĞŵƐ�ĨŽƌ�ǇŽƵƌ�ũŽƵƌŶĞǇ͘�hƐĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŐƵŝĚĞ�ƚŽ�ŚĞůƉ�
ĂǀŽŝĚ�ĂŶǇ�ŝƐƐƵĞƐ͘� 
 

Þ��ĮƌĞĂƌŵ͕�ƌĞƉůŝĐĂ�ĮƌĞĂƌŵƐ͕�Žƌ�ĮƌĞĂƌŵ�ƉĂƌƚƐ�;ŝŶĐůƵĚŝŶŐ�ďĂƌƌĞůƐ͕�
ĨƌĂŵĞƐ�ĂŶĚ�ŽƚŚĞƌ�ŝŶƚĞƌŶĂů�ĐŽŵƉŽŶĞŶƚƐͿ�ŵƵƐƚ�ďĞ͗ 
·�hŶůŽĂĚĞĚ�;d^��ĐŽŶƐŝĚĞƌƐ�Ă�ĮƌĞĂƌŵ�ůŽĂĚĞĚ�ŝĨ�Ă�ůŽĂĚĞĚ�ŵĂŐĂǌŝŶĞ�ŝƐ�
ŝŶ�ƚŚĞ�ŵĂŐĂǌŝŶĞ�ǁĞůůͿ͕ 
·�/Ŷ�Ă�ůŽĐŬĞĚ͕�ŚĂƌĚ�ƐŝĚĞĚ�ĐĂƐĞ͘�;ŵƵƐƚ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽĨ�ƐƵĐŚ�ŵĂƚĞƌŝĂů�ƚŚĂƚ�ŝƚ�ĐĂŶŶŽƚ�ďĞ�ƉƌŝĞĚ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉŽŝŶƚ�ǁŚĞƌĞ�ĂŶǇ�ŽĨ�ƚŚĞ�
ĐŽŶƚĞŶƚƐ�ĐĂŶ�ďĞ�ĂĐĐĞƐƐĞĚ͕ 
·�dƌĂŶƐƉŽƌƚĞĚ�ĂƐ��,��<�����''�'��KE>z͕ 
·��ĞĐůĂƌĞĚ�Ăƚ�ƚŚĞ�ĂŝƌůŝŶĞ�ƟĐŬĞƚ�ĐŽƵŶƚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŚĞĐŬ-ŝŶ�ƉƌŽĐĞƐƐ͘�dŚĞ�ĂŝƌůŝŶĞ�ŵƵƐƚ�ĂĐŬŶŽǁůĞĚŐĞ�ĚĞĐůĂƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĮƌĞĂƌŵ�;ƉĂƌƚƐ͕�
ĞƚĐ͘Ϳ�ďǇ�ƉůĂĐŝŶŐ�Ă�ƉůĂĐĂƌĚ�ŝŶ�ƚŚĞ�ďĂŐ�ĨŽƌ�d^��ƚŽ�ǀŝĞǁ�ƐŚŽƵůĚ�ƚŚĞ�ďĂŐ�ďĞ�ĞŶƚĞƌĞĚ͘ 
 

Þ�ŵŵƵŶŝƟŽŶ͕�ĂŵŵƵŶŝƟŽŶ�ĐŽŵƉŽŶĞŶƚƐ�;ŵĂŐĂǌŝŶĞƐ͕�ƉŽƵĐŚĞƐ͕�ƉŽǁĚĞƌ͕�ďƵůůĞƚƐ͕�ƉƌŝŵĞƌƐ͕�ĞƚĐ͘Ϳ�ŵƵƐƚ�ďĞ͗ 
·�/Ŷ�Ă�ĐŽŶƚĂŝŶĞƌ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĐĂƌƌǇ�ĂŵŵƵŶŝƟŽŶ�;ƐƵĐŚ�ĂƐ�ƚŚĞ�ŵĂŶƵĨĂĐƚƵƌĞƌΖƐ�ƉĂĐŬĂŐŝŶŐ͕�Žƌ�ĂŶ�ĂŌĞƌŵĂƌŬĞƚ�ĂŵŵƵŶŝƟŽŶ�ĐĂƌƌŝĞƌ�-�EK�
ƐĂĐŬƐ͕�ďĂŐƐ͕�Žƌ�ĐĂƌĚďŽĂƌĚ�ďŽǆĞƐͿ͕ 
·�/ŶƐŝĚĞ�Ă�ůŽĐŬĞĚ͕�ŚĂƌĚ�ƐŝĚĞĚ�ĐĂƐĞ͘�;ŵƵƐƚ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽĨ�ƐƵĐŚ�ŵĂƚĞƌŝĂů�ƚŚĂƚ�ŝƚ�ĐĂŶŶŽƚ�ďĞ�ƉƌŝĞĚ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉŽŝŶƚ�ǁŚĞƌĞ�ĂŶǇ�ŽĨ�ƚŚĞ�
ĐŽŶƚĞŶƚƐ�ĐĂŶ�ďĞ�ĂĐĐĞƐƐĞĚͿ͕ 
·�dƌĂŶƐƉŽƌƚĞĚ�ĂƐ��,��<�����''�'��KE>z͕ 
·��ĞĐůĂƌĞĚ�Ăƚ�ƚŚĞ�ĂŝƌůŝŶĞ�ƟĐŬĞƚ�ĐŽƵŶƚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŚĞĐŬ-ŝŶ�ƉƌŽĐĞƐƐ�;ƚŚĞ�ĂŝƌůŝŶĞ�ŵƵƐƚ�ĂĐŬŶŽǁůĞĚŐĞ�ĚĞĐůĂƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĂŵŵƵŶŝƟŽŶ�ďǇ�
ƉůĂĐŝŶŐ�Ă�ƉůĂĐĂƌĚ�ŝŶ�ƚŚĞ�ďĂŐ�ĨŽƌ�d^��ƚŽ�ǀŝĞǁ�ƐŚŽƵůĚ�ƚŚĞ�ďĂŐ�ďĞ�ĞŶƚĞƌĞĚͿ͘ 
 

ÞWĞŶĂůƟĞƐ�;EŽƚĞ͗��ƵƌƌĞŶƚůǇ�ŝƚ�ŝƐ�ŶŽƚ�Ă�ĐƌŝŵĞ�ŝŶ�DŽŶƚĂŶĂ͕�ŚŽǁĞǀĞƌ�ŝŶ�ƐŽŵĞ�ƐƚĂƚĞƐ�ŝƚ�ŝƐ�Ă�ĨĞůŽŶǇ�ŽīĞŶƐĞ�ƚŽ�ďƌŝŶŐ�Ă�ĮƌĞĂƌŵ͕�Žƌ�ĮƌĞͲ
Ăƌŵ�ƉĂƌƚƐ�ŝŶƚŽ�Ă�d^��ĐŚĞĐŬƉŽŝŶƚͿ�ŝŶĐůƵĚĞ͗ 
·d^��ĂƐƐĞƐƐĞƐ�Đŝǀŝů�ƉĞŶĂůƟĞƐ�;ĮŶĞƐͿ�ĨŽƌ�ǀŝŽůĂƟŽŶƐ�ŽĨ͖ 
ϭ͘&ŝƌĞĂƌŵƐ�ŝŶ�ƚŚĞ�ĐŚĞĐŬƉŽŝŶƚ�;ůŽĂĚĞĚ�Žƌ�ƵŶůŽĂĚĞĚͿ͕ 
Ϯ͘ &ŝƌĞĂƌŵ�ĨƌĂŵĞƐ͕�ƌĞĐĞŝǀĞƌƐ͕�ƐŝůĞŶĐĞƌƐ͕�Žƌ�ŵƵŋĞƌƐ͕ 
ϯ͘hŶĚĞĐůĂƌĞĚ͕�Žƌ�ŝŵƉƌŽƉĞƌůǇ�ƉĂĐŬĂŐĞĚ�ĮƌĞĂƌŵ�Ăƚ�Ă�d^��
ĐŚĞĐŬĞĚ�ďĂŐŐĂŐĞ�ŝŶƐƉĞĐƟŽŶ�ƉŽŝŶƚ͕ 
ϰ͘sŝŽůĂƚŽƌƐ�ǁŝůů�ďĞ�ĚŝƐƋƵĂůŝĮĞĚ�ĨƌŽŵ�ƉĂƌƟĐŝƉĂƟŽŶ�Žƌ�ĞŶƌŽůůŵĞŶƚ�ŝŶ�d^��WƌĞĐŚĞĐŬ�ĨŽƌ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŽīĞŶƐĞ͘ 
 

ÞWĂƐƐĞŶŐĞƌƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ͗ 
·�ŽŶƐƵůƚ�ƚŚĞŝƌ�Ăŝƌ�ĐĂƌƌŝĞƌ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƋƵĂŶƟƚǇ�ůŝŵŝƚĂƟŽŶƐ�ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĂŵŵƵŶŝƟŽŶ�ŵƵƐƚ�ďĞ�ƉĂĐŬĞĚ�ƐĞƉĂƌĂƚĞůǇ�ĨƌŽŵ�ƚŚĞ�ĮƌĞͲ
Ăƌŵ͕ 
·�ŽƵďůĞ-ĐŚĞĐŬ�Ăůů�ďĂŐŐĂŐĞ͕�ĞǀĞŶ�ǁŚĞŶ�ŶŽƚ�ƚƌĂǀĞůŝŶŐ�ǁŝƚŚ�Ă�ĮƌĞĂƌŵ͘ �dŚŝƐ�ŝƐ�ƉĂƌƟĐƵůĂƌůǇ�ŝŵƉŽƌƚĂŶƚ�ŝĨ�ďĂŐƐ�ĂůƐŽ�ƐĞƌǀĞ�ĂƐ�ƌĂŶŐĞ�ďĂŐƐ͕�
Žƌ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ƚƌĂŶƐƉŽƌƚ�ĮƌĞĂƌŵƐ�ĂŶĚͬŽƌ�ĂŵŵƵŶŝƟŽŶ�Ăƚ�ŽƚŚĞƌ�ƟŵĞƐ͘ �/ŶĂĚǀĞƌƚĞŶƚůǇ�ůĞĂǀŝŶŐ�Ă�ĮƌĞĂƌŵ�Žƌ�ĂŵŵƵŶŝƟŽŶ�ŝŶ�Ă�ĐĂƌƌǇ-ŽŶ�
ďĂŐ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ƐĞƌŝŽƵƐ�ĚĞůĂǇƐ�Ăƚ�ƐĞĐƵƌŝƚǇ�ĐŚĞĐŬ�ƉŽŝŶƚƐ�ĂŶĚ�ƉŽƚĞŶƟĂů�Đŝǀŝů͕�Žƌ�ĞǀĞŶ�ĐƌŝŵŝŶĂů�ƉĞŶĂůƟĞƐ͕ 
·�ŚĞĐŬ�ƌĞŐƵůĂƟŽŶƐ�ƌĞůĂƚĞĚ�ƚŽ�ƉŽƐƐĞƐƐŝŽŶ�ĂŶĚ�ĐĂƌƌǇ�ŽĨ�ĮƌĞĂƌŵƐ�Ăƚ�ƚƌĂǀĞů�ĚĞƐƟŶĂƟŽŶƐ͕�ĂƐ�ůĂǁƐ�ŵĂǇ�ǀĂƌǇ�ďǇ�ĚĞƐƟŶĂƟŽŶƐ͘ 
�ĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ�Ăƚ͗�ǁǁǁ͘ƚƐĂ͘ŐŽǀͬƚƌĂǀĞůĞĞƌ-ŝŶĨŽƌŵĂƟŽŶͬĮƌĞĂƌŵƐ-ĂŶĚ-ĂŵŵƵŶŝƟŽŶ͘ 
 

Þ&ƌŝĞŶĚůǇ�ZĞŵŝŶĚĞƌƐ͗ 
·�ůů�ĐŚĞĐŬĞĚ�ďĂŐŐĂŐĞ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ŝŶƐƉĞĐƟŽŶ�ďǇ�d^�͘ �/Ĩ�ĚƵƌŝŶŐ�ƚŚĞ�ŝŶƐƉĞĐƟŽŶ�ƉƌŽĐĞƐƐ�ŝƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŽƉĞŶ�ƚŚĞ�ĐŽŶƚĂŝŶĞƌ͕�ƚŚĞ�Ăŝƌ�
ĐĂƌƌŝĞƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ůŽĐĂƚĞ�ƚŚĞ�ƉĂƐƐĞŶŐĞƌ͕�ĂƐ�ƚŚĞǇ�ŵƵƐƚ�ƵŶůŽĐŬ�ƚŚĞ�ĐŽŶƚĂŝŶĞƌ�ĨŽƌ�ĨƵƌƚŚĞƌ�ŝŶƐƉĞĐƟŽŶ͕ 
·dŚĞ�ĮƌĞĂƌŵ�ŵĂǇ�ŶŽƚ�ďĞ�ƚƌĂŶƐƉŽƌƚĞĚ�ŝĨ�ƚŚĞ�ƉĂƐƐĞŶŐĞƌ�ĐĂŶŶŽƚ�ďĞ�ůŽĐĂƚĞĚ�ƚŽ�ƵŶůŽĐŬ�ƚŚĞ�ĐŽŶƚĂŝŶĞƌ͕ 
·/Ĩ�ƚƌĂǀĞůŝŶŐ�ǁŝƚŚ�Ă�ĮƌĞĂƌŵ͕�ƉĂǇ�ĐůŽƐĞ�ĂƩĞŶƟŽŶ�ƚŽ�ĂŝƌƉŽƌƚ�ƉĂŐĞƐ�ĂŶĚ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĐŽŽƉĞƌĂƟŽŶ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�
ŝŶƐƉĞĐƚ�ƚŚĞ�ĮƌĞĂƌŵ͕ 
·/Ĩ�ƚƌĂǀĞůŝŶŐ�ǁŝƚŚ�Ă�ĮƌĞĂƌŵ�ŝƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�ĐŽŵĞ�ĞĂƌůǇ�ĂŶĚ�ƌĞŵĂŝŶ�ǁŝƚŚ�ǇŽƵƌ�ĮƌĞĂƌŵ�ƵŶƟů�d^��ŚĂƐ�ĐůĞĂƌĞĚ�ŝƚ�ƚŚƌŽƵŐŚ�ƚŽ�ƚŚĞ�
ĂŝƌůŝŶĞ͘ 
 

Þ�ŝƌƉŽƌƚ�WŽůŝĐĞ�WƌŽƚŽĐŽů͗ 
�ůů�ƉƌŽŚŝďŝƚĞĚ�ŝƚĞŵƐ�ďƌŽƵŐŚƚ�ŝŶƚŽ�ƚŚĞ�d^���ŚĞĐŬƉŽŝŶƚ͕�Žƌ�Ăƚ�Ă�d^��ĐŚĞĐŬĞĚ�ďĂŐŐĂŐĞ�ŝŶƐƉĞĐƟŽŶ�ƉŽŝŶƚ�ĂƌĞ�ƐĞĐƵƌŝƚǇ�ǀŝŽůĂƟŽŶƐ͘ ��ŝƌƉŽƌƚ�
WŽůŝĐĞ�ƌĞƐƉŽŶĚ͕�ĂŶĚ�ŝŶǀĞƐƟŐĂƚĞ�Ăůů�ƐĞĐƵƌŝƚǇ�ǀŝŽůĂƟŽŶƐ�Ăƚ�ƚŚĞƐĞ�ůŽĐĂƟŽŶƐ͘ &ŝƌĞĂƌŵƐ�ĂƌĞ�ƐĞŝǌĞĚ͕�ĂŶĚ�ƌĞƚĂŝŶĞĚ�ďǇ��ŝƌƉŽƌƚ�WŽůŝĐĞ͘ �dŚĞ�
ĮƌĞĂƌŵ�ŵĂǇ�ďĞ�ƌĞůĞĂƐĞĚ�ƚŽ�ƚŚĞ�ŽǁŶĞƌ�ƵƉŽŶ�ƌĞĐĞŝǀŝŶŐ�ƉƌŽŽĨ�ƚŚĞ�ŽǁŶĞƌ�ŚĂƐ�ƐĂƟƐĮĞĚ�d^��ƉĞŶĂůƟĞƐ͘ ��ůů�ŽƚŚĞƌ�ƉƌŽŚŝďŝƚĞĚ�ŝƚĞŵƐ�ĂƌĞ�
ĚĞƐƚƌŽǇĞĚ͘� 
          —�^ĐŽƩ�&ŽƌƐŚĞĞ͕��ŝƌƉŽƌƚ�WŽůŝĐĞ�^ƵƉĞƌǀŝƐŽƌ 

ϭϳ�ĮƌĞĂƌŵƐ�ǁĞƌĞ�ĐŽŶĮƐĐĂƚĞĚ�Ăƚ��/>�ŝŶ�ϮϬϮϭ͊ 
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���������������ϔ��������
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ϴ 

 

hW�ϭϮй 

hW�ϲϵй 

hW�ϱϰй 

hW�ϮϮй�
Ks�Z 
ϮϬϭϵ 

Z��KZ��,/',͊ 



ϵ 

 

&ŽůůŽǁ�ƵƐ�ŽŶůŝŶĞ�ƚŽ�ŐĞƚ�ŝŵƉŽƌƚĂŶƚ�
ŶĞǁƐ�ĂŶĚ�ĂůĞƌƚƐ�ĂďŽƵƚ�ŽƵƌ�ƐĞƌǀŝĐĞƐ͊ 

ΛŇǇďŝůůŝŶŐƐ��ΛD�dƚƌĂŶƐŝƚ 

����ǯ����� 

 

 

tĞ͛ƌĞ�ĚŽŝŶŐ�ŽƵƌ�ƉĂƌƚ͙ 

/ƚ�ŝƐ�ŽƵƌ�ŐŽĂů�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĐůĞĂŶĞƐƚ�ĂŶĚ�ƐĂĨĞƐƚ�ĨĂĐŝůŝƟĞƐ�ƉŽƐƐŝďůĞ�ĨŽƌ�ŽƵƌ�
ŐƵĞƐƚƐ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ƌĞŐƵůĂƌ�ƐĂŶŝƟǌĂƟŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ƐĞƌǀŝĐĞ�ŚŽƵƌƐ�ĂŶĚ�͚ ĚĞĞƉ�
ĐůĞĂŶŝŶŐ͛�ĚƵƌŝŶŐ�Žī-ŚŽƵƌƐ͘�KƵƌ�ƐƚĂī�ŝƐ�ŚĞƌĞ�ƚŽ�ŚĞůƉ͕�ĂŶĚ�ǁĞ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�ĐŽŽƉĞƌĂƟŽŶ�ŽĨ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ĞŶũŽǇƐ�ŽƵƌ�ƐĞƌǀŝĐĞƐ͘� 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ĚŽŝŶŐ�ǇŽƵƌ�ƉĂƌƚ͙ 

tĞ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ƐŽŵĞƟŵĞƐ�ǇŽƵ�ŵĂǇ�ĨŽƌŐĞƚ�ƚŽ�ďƌŝŶŐ�Ă�ŵĂƐŬ͘��ŽŶ͛ ƚ�ǁŽƌƌǇ͕�
ǁĞ͛ǀĞ�ŐŽƚ�ǇŽƵ�ĐŽǀĞƌĞĚ͊�zŽƵ�ǁŝůů�ĮŶĚ�ŵĂƐŬƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ŽƵƌ�ĨĂĐŝůŝƟĞƐ�Ăƚ������
ŶƵŵĞƌŽƵƐ�ĂŶĚ�ĐŽŶǀĞŶŝĞŶƚ�ůŽĐĂƟŽŶƐ͘� 

dŚĞ�ĨĞĚĞƌĂů�ŵĂƐŬ�ŵĂŶĚĂƚĞ�ŚĂƐ�ďĞĞŶ�ĞǆƚĞŶĚĞĚ�
ƚŚƌŽƵŐŚ�DĂƌĐŚ�ϭϴ͕�ϮϬϮϮ�ĨŽƌ�Ăůů�dƌĂŶƐƉŽƌƚĂƟŽŶ�,ƵďƐ͘� 

dŚŝƐ�ŵĂŶĚĂƚĞ�ĂƉƉůŝĞƐ�ƚŽ�Ăůů�ƉĞƌƐŽŶƐ�ŽǀĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�
ƚǁŽ�͕�ĞǀĞŶ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ĨƵůůǇ�ǀĂĐĐŝŶĂƚĞĚ͘ 

d,�E<�zKh 

D�^<^�Z�Yh/Z�� 
D�^��Z/>>�^�^��Z�Yh/�Z�E 

ZĞƐĞƌǀĞ�ǇŽƵƌ������
ĂĚǀĞƌƟƐŝŶŐ�ƐƉĂĐĞ�
Ăƚ�ƚŚĞ��ŝƌƉŽƌƚ�Žƌ�
dƌĂŶƐŝƚ�ĨĂĐŝůŝƚǇ�����
ƚŽĚĂǇ–�ŐŝǀĞ�ƵƐ�Ă�
ĐĂůů�ƚŽ�ŐĞƚ�ƐƚĂƌƚĞĚ͗ 

ϰϬϲ-ϲϱϳ-ϴϰϴϮ 



ϭϬ 

 

D�d�ǁĂƐ�ĞǆĐŝƚĞĚ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ƐĞǀĞŶƚĞĞŶ�ŶĞǁ�ďƵƐĞƐ�ŝŶƚŽ�ƐĞƌǀŝĐĞ͕�

ǁŚŝĐŚ�ŵĂŬĞ�ƵƉ�Ă�ůĂƌŐĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƚǁĞŶƚǇ-ĮǀĞ�ƐƚƌŽŶŐ�ŇĞĞƚ͘�

WůĂŶŶŝŶŐ�ƚŽ�ƌĞƉůĂĐĞ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ǀĞŚŝĐůĞƐ�ǁŝƚŚ�ŶĞǁĞƌ͕�ŵŽƌĞ�

ĞĸĐŝĞŶƚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ŝŶ�ƚŚĞ�ǁŽƌŬƐ͘� 

^ĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞ�ĮǆĞĚ�ƌŽƵƚĞ�ĂŶĚ�D�d-WůƵƐ�;���Ϳ�ǁŝƚŚ�ĂǀĂŝůĂďŝůŝƚǇ�

DŽŶĚĂǇ�ƚŚƌŽƵŐŚ�^ĂƚƵƌĚĂǇ͘�^ƉĞĐŝĂůŝǌĞĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�

ĐƌƵĐŝĂů�ƚŽ�ŵĂŶǇ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�

ƚŽ�ůŝĨĞ-ƐĂǀŝŶŐ�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ďĞ�ŽƵƚ�ŽĨ�ƌĞĂĐŚ͘�dŚŝƐ�

ŝŶĐůƵĚĞƐ�ƌĞŐƵůĂƌ�ǀŝƐŝƚƐ�ƚŽ�ĚŝĂůǇƐŝƐ�ĂŶĚ�ƐƵƌŐĞƌǇ�ĐĞŶƚĞƌƐ͕�ĂƐ�ǁĞůů�ĂƐ�

ŐĞŶĞƌĂů�ůŝĨĞ�ĂĐƟǀŝƟĞƐ͘ 

D�d�ǁĂŶƚƐ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŵƵĐŚ�ŶĞĞĚĞĚ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�

ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ŝƐ�ůŽŽŬŝŶŐ�ƚŽ�ŝŵƉƌŽǀĞ�ŚŽǁ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�

ĐƵƐƚŽŵĞƌƐ�ĐĂŶ�ďĞ�ŵĞƚ͘�dŽ�ĂĐĐŽŵƉůŝƐŚ�ƚŚŝƐ�ŐŽĂů͕�Ă�dƌĂŶƐƉŽƌƚĂƟŽŶ�

�ĞǀĞůŽƉŵĞŶƚ�WůĂŶ�ǁŝůů�ďĞ�ƚĂŬŝŶŐ�ƐŚĂƉĞ�ŽǀĞƌ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ͘�

WƵďůŝĐ�DĞĞƟŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ƐŚĂƌĞĚ�ƚŚƌŽƵŐŚ�ŽƵƌ�ǁĞďƐŝƚĞ͕�

ǁǁǁ͘ŵĞƩƌĂŶƐŝƚ͘ĐŽŵ͕�ĂŶĚ�ƐŽĐŝĂů�ŵĞĚŝĂ�ŽƵƚůĞƚƐ�ΛD�dƚƌĂŶƐŝƚ͘� 

/Ŷ�ĂĚĚŝƟŽŶ͕�ǁĞ�ǁŝůů�ďĞ�ĂĚĚŝŶŐ�ŶĞǁ�ĂĚǀĞƌƟƐŝŶŐ�ĂŵĞŶŝƟĞƐ͕�ǁŚŝĐŚ�

ĂůůŽǁ�ƚŚĞ�ƉƵďůŝĐ�ƚŽ�ůĞǀĞƌĂŐĞ�ŽƵƌ�ƉƌĞƐĞŶĐĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�

ƐŚĂƌĞ�ƚŚĞŝƌ�ďƵƐŝŶĞƐƐ�ďƌĂŶĚ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘� 

tĞ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐĞƌǀĞ�ǇŽƵ͕�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�

ĂŶŽƚŚĞƌ�ǇĞĂƌ�ŽĨ�ŐĞƫŶŐ�ǇŽƵ�ǁŚĞƌĞ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ŐŽ͘ 

�������
������������������ 

 dŚĞ�D�d�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ�
ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĂŶ�ŽǀĞƌŚĂƵů͕�������
ŝŶĐƌĞĂƐŝŶŐ�ĞĸĐŝĞŶĐǇ�ĂŶĚ�
ƐĂĨĞƚǇ�ŝŶ�ƚŚĞ�ĮĞůĚ͕�ĂƐ�ǁĞůů���
ĂƐ�ƉƌŽǀŝĚŝŶŐ�ĂĚĚŝƟŽŶĂů���������
ƉƌŽŐƌĂŵ�ĐĂƉĂĐŝƚǇ�–�ůŝŬĞ���>�
ƚƌĂŝŶŝŶŐ�ĨŽƌ�ŶĞǁ�ŚŝƌĞƐ͊ 

tĞ�ĂƌĞ�ƐŽ�ƉƌŽƵĚ�ŽĨ�ƚŚĞ�ƚĞĂŵ�
ĨŽƌ�ĐŽŵŝŶŐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ŵĂŬĞ�
ƚŚŝƐ�ŚĂƉƉĞŶ͊ 

Þ KǀĞƌ�Ϯϴϰ͕ϬϬϬ�ĮǆĞĚ�ƌŽƵƚĞ�ƉĂƐƐĞŶŐĞƌƐ 

Þ KǀĞƌ�ϮϬ͕ϬϬϬ�D�d-WůƵƐ�ƉĂƐƐĞŶŐĞƌƐ 

Þ ϳϴϬ͕ϬϬϬ�ĐŽŵďŝŶĞĚ�ďƵƐ�ŵŝůĞƐ�ƚƌĂǀĞůĞĚ 

Þ ZŝĚĞƌƐŚŝƉ�ďǇ�ƉĂƐƐĞŶŐĞƌ�ƚǇƉĞ 

· ^ƚĂŶĚĂƌĚ�ϰϬй 

· ^ƚƵĚĞŶƚ�ϯϰй 

· ����ϭϳй 

· ^ĞŶŝŽƌ�ϵй 

�ŽƐƚ�ƐĂǀŝŶŐƐ�ŽĨ������
ΨϮ͕Ϭϴϱ�ƉĞƌ�ǀĞŚŝĐůĞΎ 

�ŽƐƚ�ƐĂǀŝŶŐƐ�ŽĨ������
Ψϭ͕ϬϬϲ�ƉĞƌ�ǀĞŚŝĐůĞ 

ΎĂƚ�ΨϮ͘Ϯϭ�ƉĞƌ�ŐĂůůŽŶ 

New Fleet Cost Savings!       

ϭϬ 



ϭϭ 

 

�������
������������������ 

ZŝĚĞƌ�ƚƌĂŝŶŝŶŐ�Ăƚ�
^ŬǇǀŝĞǁ�,ŝŐŚƐĐŚŽŽů 

WĂƌƚ�ŽĨ�ƚŚĞ�D�d�ŵŝƐƐŝŽŶ�ŝƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŽƵƌ�

ĐŽŵŵƵŶŝƚǇ͕�ƚŚŝƐ�ŝŶĐůƵĚĞƐ�ĞĚƵĐĂƟŽŶ͕�ŽƵƚƌĞĂĐŚ�ĂŶĚ�

ĂŐĞŶĐǇ�ĐŽŽƌĚŝŶĂƟŽŶ͘ 

�ĚƵĐĂƟŽŶ� 

KŶĞ�ŽĨ�ŽƵƌ�ƐƚĂī͛Ɛ�ĨĂǀŽƌŝƚĞ�ĂĐƟǀŝƟĞƐ�ŝƐ�ƌŝĚĞƌ�ƚƌĂŝŶŝŶŐ�

ĞǀĞŶƚƐ͘�dŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐŚĂƌĞ�ƚŚĞŝƌ�ƉĂƐƐŝŽŶ�ĨŽƌ�

ŽƵƌ�ƐĞƌǀŝĐĞƐ�ŵĂŬĞƐ�ƚŚŝƐ�Ă�ĨƵŶ�ĚĂǇ�ĨŽƌ�Ăůů�ŝŶǀŽůǀĞĚ͘�

tĞ�ƉƌŽǀŝĚĞĚ�ĨŽƵƌ�ŽĨ�ƚŚĞƐĞ�ĞǀĞŶƚƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ƋƵĂƌƚĞƌ�

ŽĨ�ϮϬϮϭ�ĂŶĚ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ŵŽƌĞ�ĐŚĂŶĐĞƐ�ƚŽ�

ĞŵƉŽǁĞƌ�ŵŽƌĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ŽĨ�

ŚŽǁ�ƚŽ�ƌŝĚĞ�ƐĂĨĞůǇ͘ 

KƵƚƌĞĂĐŚ 

tĞ�ĚŽŶ͛ƚ�ũƵƐƚ�ƐĞƌǀĞ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͕�ǁĞ�ĂƌĞ�

ƉĂƌƚ�ŽĨ�ŝƚ͕�ĂŶĚ�ĂƐ�ƐƵĐŚ�ǁĞ�ĞŶũŽǇ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ŐĞƚ�

ŽƵƚ͕�ǀŽůƵŶƚĞĞƌ�ĂŶĚ�ƐŚĂƌĞ�ŝŶ�ĞǀĞŶƚƐ�ǁŝƚŚ�ŽƵƌ�

ŶĞŝŐŚďŽƌƐ͊�/Ŷ�ϮϬϮϭ�ŽƵƌ�ƐƚĂī�ũŽŝŶĞĚ�ƚŚĞ�����,ŽůŝĚĂǇ�

WĂƌĂĚĞ͘�tĞ�ĂƌĞ�ĂůƌĞĂĚǇ�ďƵƐǇ�ƉůĂŶŶŝŶŐ�ǁĂǇƐ�ƚŽ�

ĐŽŶŶĞĐƚ�ĂŶĚ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�ƉƵďůŝĐ��ĚƵƌŝŶŐ�ƚŚĞ�

ƵƉĐŽŵŝŶŐ�ǇĞĂƌ͘� 

�ŽŽƌĚŝŶĂƟŽŶ 

��ŬĞǇ�ƉĂƌƚ�ŽĨ�ƚŚĞ�D�d�ŽƉĞƌĂƟŽŶƐ�ŝƐ�ŽƵƌ�ĂŐĞŶĐǇ�

ĐŽŽƌĚŝŶĂƟŽŶ�ƉƌŽŐƌĂŵ͘�tĞ�ƐƵƉƉŽƌƚ�ĞīŽƌƚƐ�ƚŽ�ĞŶƐƵƌĞ�

ƐĂĨĞ�ĂŶĚ�ĂĐĐĞƐƐŝďůĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĨŽƌ�ƚŚĞ�ŵŽƐƚ�

ǀƵůŶĞƌĂďůĞ�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�KƵƌ�ĞīŽƌƚƐ�

ƚŽ�ĞŶŚĂŶĐĞ�ĨŽĐƵƐ�ŝŶ�ƚŚĞƐĞ�ĂƌĞĂƐ�ŚĂƐ�ďƌŽƵŐŚƚ�

ƐŝŐŶŝĮĐĂŶƚ�ƉŽƐŝƟǀĞ�ĐŚĂŶŐĞ�ĂŶĚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĂĚĚ�

ĂĚĚŝƟŽŶĂů�ďĞŶĞĮƚ�ĨŽƌ�ŵĂŶǇ�ĂƐ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŐƌŽǁ͘� 

�ǆƉĂŶĚĞĚ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�ƚŚĞ��ĚƵůƚ�ZĞƐŽƵƌĐĞ��ůůŝĂŶĐĞ�

ĨŽƌ�ƐĞŶŝŽƌƐ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ƐĞƌǀŝĐĞ�ĨƌŽŵ��ϯϱϬ�ƌŝĚĞƐ�ƉĞƌ�

ŵŽŶƚŚ�ŝŶ�ϮϬϭϵ�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ϱϬϬ�ƉĞƌ�ŵŽŶƚŚ�ƚŽĚĂǇ͘ 

tŽƌŬ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂů�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ�

�ĞǀĞůŽƉŵĞŶƚĂů��ŝƐĂďŝůŝƟĞƐ�WƌŽŐƌĂŵ�;��WͿ�ƉƌŽǀŝĚĞƐ�

ƌŝĚĞƐ�ĨŽƌ�ŐƌŽƵƉ�ŚŽŵĞ�ĂŶĚ�ĚĂǇ�ƉƌŽŐƌĂŵƐ͕�ƐƵƉƉŽƌƟŶŐ��

ĚĞƐĞƌǀŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘ 



ϭϮ 

 

 

^ƚĂĸŶŐ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ĂŶ�ŝƐƐƵĞ�ǁŝƚŚ�ƐŽŵĞ�ƉŽƐŝƟŽŶƐ�

ďĞŝŶŐ�ŽƉĞŶ�ĨŽƌ�ĂƐ�ůŽŶŐ�ĂƐ�ƚǁŽ�ǇĞĂƌƐ͘� 
dŚĞ��ĞƉĂƌƚŵĞŶƚ�ŝƐ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞŝƌ�ŶĞĞĚƐ�ƚŚƌŽƵŐŚ�

ĐŽŽƉĞƌĂƟŽŶ�ŽĨ�ĞǆŝƐƟŶŐ�ƐƚĂī͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ƚƌĞŶĚ�ŝƐ�
ĐŽŶĐĞƌŶŝŶŐ�ĂŶĚ�ŝŵƉůĞŵĞŶƟŶŐ�ĂĚĚŝƟŽŶĂů�ŵĞĂƐƵƌĞƐ�ƚŽ�

ĂƩƌĂĐƚ�ĂŶĚ�ƌĞƚĂŝŶ�ƚĂůĞŶƚ�ŝƐ�Ă�ƉƌŝŽƌŝƚǇ͘ 

&zϮϭ 
^ŽƵƌĐĞ �ůŝŐŝďůĞ�hƐĞƐ &ƵŶĚŝŶŐ�ZĂƟŽ &ĞĚĞƌĂů >ŽĐĂů dŽƚĂů 

ϱϯϬϯ 
dƌĂŶƐŝƚ�WůĂŶŶŝŶŐ��

�ĐƟǀŝƟĞƐ ϴϬͬϮϬ �Ψ���������Ϯϯϯ͕ϵϮϲ͘ϬϬ� �Ψ������������ϱϴ͕ϰϴϭ͘ϬϬ� �Ψ����������ϮϵϮ͕ϰϬϳ͘ϬϬ� 
ϱϯϬϳ dƌĂŶƐŝƚ�KƉĞƌĂƟŽŶƐ ϱϬͬϱϬ �Ψ������ϭ͕ϴϱϯ͕ϬϮϵ͘ϬϬ� �Ψ������ϭ͕ϴϱϯ͕ϬϮϵ͘ϬϬ� �Ψ������ϯ͕ϳϬϲ͕Ϭϱϴ͘ϬϬ� 

ϱϯϬϳ��ZW 
dƌĂŶƐŝƚ�KƉĞƌĂƟŽŶƐ�
Žƌ�ZĞůĂƚĞĚ��ĂƉŝƚĂů ϭϬϬ �Ψ������ϭ͕ϯϰϲ͕ϳϮϱ͘ϬϬ� �Ψ���������������������������-��� �Ψ������ϭ͕ϯϰϲ͕ϳϮϱ͘ϬϬ� 

ϱϯϯϵ� 
�ƵƐĞƐ͕�&ĂĐŝůŝƟĞƐ͕�

ĂŶĚ�ZĞůĂƚĞĚ��ĂƉŝƚĂů ϴϬͬϮϬ �Ψ���������ϱϭϯ͕ϵϲϳ͘ϬϬ� �Ψ���������ϭϮϴ͕ϰϵϮ͘ϬϬ� �Ψ����������ϲϰϮ͕ϰϱϵ͘ϬϬ� 

�Ψ������ϯ͕ϵϰϳ͕ϲϰϳ͘ϬϬ� �Ψ������Ϯ͕ϬϰϬ͕ϬϬϮ͘ϬϬ� �Ψ������ϱ͕ϵϴϳ͕ϲϰϵ͘ϬϬ� dKd�>^ 

&d��&ƵŶĚƐ�ZĞĐĞŝǀĞĚ�ďǇ�D�d�dƌĂŶƐŝƚ 

&zϮϮ 
^ŽƵƌĐĞ �ůŝŐŝďůĞ�hƐĞƐ &ƵŶĚŝŶŐ�ZĂƟŽ &ĞĚĞƌĂů >ŽĐĂů dŽƚĂů 

ϱϯϬϯ dƌĂŶƐŝƚ�WůĂŶŶŝŶŐ��ĐƟǀŝƟĞƐ ϴϬͬϮϬ �Ψ���������ϮϬϰ͕ϴϬϰ͘ϬϬ� �Ψ������������ϱϭ͕ϮϬϭ͘ϬϬ� �Ψ����������Ϯϱϲ͕ϬϬϱ͘ϬϬ� 

ϱϯϬϯ 
dƌĂŶƐŝƚ�WůĂŶŶŝŶŐ��ĐƟǀŝƟĞƐ�

;ƐƵƉƉŽƌƚ�d�WͿ ϴϬͬϮϬ �Ψ������������ϲϬ͕ϬϬϬ͘ϬϬ� �Ψ������������ϭϱ͕ϬϬϬ͘ϬϬ� �Ψ������������ϳϱ͕ϬϬϬ͘ϬϬ� 
ϱϯϬϳ dƌĂŶƐŝƚ�KƉĞƌĂƟŽŶƐ ϱϬͬϱϬ �Ψ������ϭ͕ϴϵϭ͕ϰϵϱ͘ϬϬ� �Ψ������ϭ͕ϴϵϭ͕ϰϵϱ͘ϬϬ� �Ψ������ϯ͕ϳϴϮ͕ϵϵϬ͘ϬϬ� 

ϱϯϬϳ���Z�^ 
dƌĂŶƐŝƚ�KƉĞƌĂƟŽŶƐ�Žƌ��

ZĞůĂƚĞĚ��ĂƉŝƚĂů ϭϬϬ �Ψ������ϭ͕Ϯϯϳ͕ϴϭϳ͘ϬϬ� �Ψ���������������������������-��� �Ψ������ϭ͕Ϯϯϳ͕ϴϭϳ͘ϬϬ� 

ϱϯϭϬ 
dƌĂŶƐŝƚ�����sĞŚŝĐůĞƐ�ĂŶĚ�

ZĞůĂƚĞĚ��ĂƉŝƚĂů ϴϱͬϭϱ �Ψ������������ϱϵ͕ϱϬϬ͘ϬϬ� �Ψ������������ϭϬ͕ϱϬϬ͘ϬϬ� �Ψ������������ϳϬ͕ϬϬϬ͘ϬϬ� 

ϱϯϯϵ� 
�ƵƐĞƐ͕�&ĂĐŝůŝƟĞƐ͕�ĂŶĚ���

ZĞůĂƚĞĚ��ĂƉŝƚĂů ϴϬͬϮϬ �Ψ���������ϰϳϯ͕ϳϭϱ͘ϬϬ� �Ψ���������ϭϭϴ͕ϰϮϵ͘ϬϬ� �Ψ����������ϱϵϮ͕ϭϰϰ͘ϬϬ� 
�Ψ������ϯ͕ϵϮϳ͕ϯϯϭ͘ϬϬ� �Ψ������Ϯ͕Ϭϴϲ͕ϲϮϱ͘ϬϬ� �Ψ������ϲ͕Ϭϭϯ͕ϵϱϲ͘ϬϬ� dKd�>^ 

 

&z �Ks/��ZĞůŝĞĨ KƚŚĞƌ��ĂƉŝƚĂů dĞƌŵŝŶĂů�WƌŽũĞĐƚ 

ϮϬϭϴ   �Ψ������������Ϯϱϰ͕ϭϬϴ� �Ψ���������ϯ͕ϴϵϭ͕ϴϲϰ� 

ϮϬϭϵ   �Ψ���������ϯ͕ϯϲϬ͕ϭϲϵ� �Ψ���������ϯ͕ϭϵϲ͕ϱϲϭ� 

ϮϬϮϬ �Ψ�������ϰ͕ϳϱϬ͕ϳϵϲ� �Ψ��������ϭ͕Ϭϵϯ͕ϭϲϯ� �Ψ��������ϳ͕ϭϭϳ͕ϰϯϯ� 

ϮϬϮϭ �Ψ������ϵ͕ϲϴϲ͕ϲϮϲ� �Ψ��������ϭ͕ϯϮϱ͕ϭϬϱ� �Ψ������ϭϱ͕ϳϵϭ͕ϴϴϭ� 
ϮϬϮϮ   �Ψ�������������ϱϬ͕ϴϴϬ� �Ψ���������ϳ͕ϬϬϬ͕ϬϬϬΎ� 

dKd�>^ �Ψ�����ϭϰ͕ϰϯϳ͕ϰϮϮ� �Ψ��������ϲ͕Ϭϴϯ͕ϰϮϱ� �Ψ������ϯϲ͕ϵϵϳ͕ϳϯϵ� 
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Billings Industrial Revitalization District 

Bi-Annual Report 

July 2021-December 2021 
 

The BIRD has had a productive year in 2021.  We are actively working towards goals set 
through our Urban Renewal Plan and Master Plan.  Below is a summary of activities that are 
examples of the success we have seen. 
 
Crime Reduction: 

A. TIF support of Lazy KT Demolition ($98,776).  One of the main crime centers of the city 
was eliminated by a purchase coordinated by neighboring BIRD property owners 

B. Receipt of $25,000 grant from the Bloomberg Foundation for their Asphalt Art Program.  
We will be installing artwork around North Park to increase positive events and 
environment for that area. 

C. Project Green Light – implementation of an advanced neighborhood watch program to 
support business owners in reduction of crime related behaviors on their property. 

Approved TIF Projects: 
A. J&S Properties – Reimbursed $63,065 for a revitalization of a retail space on 1st Ave. N 
B. Lazy KT Demolition – Reimbursed for $98,776 for demolition of Lazy KT 

Urban Renewal Goals: 
A. Working consistently with the two other URDs in Billings to develop a more seamless 

process with the City of Billings 
B. 15+ acres of property sold or leased in the second half of 2021.  Meetings with new 

owners on redevelopment plans. 
C. Continued discussion and pursuit of the 5th Avenue Corridor project to connect the BIRD 

with the downtown core. 
D. Additional Brownfield’s projects continue to support the cleanliness of the district. 
E. Audit process connected to the potential Innovation District for the BIRD. 

 
 
 
 

BIRD Office 
1413 4th Ave. N 
Billings, MT. 59101 

www.billingsbird.com 

Zack Terakedis 
Director 

406-272-4321 
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1304 S.F.

EXISTING DECK
325 S.F.

RIMROCK ROAD

LOT 11

(3) OFF-STREET

PARKING

F

SCALE: 1"   = 20'1
SITE PLAN 1

0 10' 20' 40'

SITE INFORMATION:
ZONING:    N3 - SUBURBAN NEIGHBORHOOD RESIDENTIAL

FRONT SETBACK:     20 FEET MIN.
SIDE SETBACK:     5 FEET MIN.
REAR SETBACK:     5 FEET MIN. (0 FEET WITH ALLEY)
ACCESSORY BUILDING YARD LOCATION:   REAR
ACCESSORY BUILDING REAR SETBACK:   5 FEET MIN.
MAX. TOTAL BUILDING COVERAGE:    40 %

PRINCIPAL BUILDING:
 MAX HT. IN STORIES:   3
 MAX. HEIGHT:    34 FEET
ACCESSORY BUILDING:
 MAX. HT. IN STORIES:   1.5 STORIES, NO TALLER THAN PRINC. BLDG.
       ACCESSORY ROOF PITCH = PRINC. BLDG.

LOT AREA:     12,607 S.F.

EXISTING HOUSE =   1,304 S.F.
NEW APARTMENT PLAN =  2,218 S.F.
 TOTAL COVERAGE = 3,522 S.F. (28% ACTUAL COVERAGE)

SPECIAL REVIEW FOR ACCESSORY BUILDING ON N3 ZONED PROPERTY
(DEMOLISH AND REBUILD EXISTING GARAGE WITH LARGER FOOTPRINT TO ACCOMODATE
LARGER, MODERN VEHICLES WITH ADDED LIVING SPACE ADJACENT AND ABOVE)

VARIANCE: HARDSHIP CASE WITH SMALL EXISTING RESIDENCE AND SMALL GARAGE
THAT DOES NOT ADEQUATELY MEET THE FAMILY NEEDS, VEHICLE NEEDS. BECAUSE THE PROPERTY
SHARES AN ACCESS DRIVEWAY WITH NEIGHBOR, THE OWNER IS ASKING FOR A VARIANCE ON THE
ALLOWABLE SIZE OF THE ACCESSORY BUILDING ON THE PROPERTY, INCREASING THE SIZE FROM THE
1,304 S.F. (EQUAL TO EXISTING RESIDENCE) TO 2,218 S.F. THE LOT SIZE IS 12,607 S.F., THUS THE
COVERAGE IS ONLY 28% VERSUS 40% WHICH IS ALLOWED. TO DEMO THE EXISTING RESIDENCE AND
REBUILD IN ORDER TO INCREASE ALLOWABLE GARAGE S.F. IS COST PROHIBITED. THE OWNER IS ALSO
REQUESTING A VARIANCE FOR THE HEIGHT OF THE GARAGE BASED ON THE EXISTING RESIDENCE DUE TO
THE LARGE SLOPE ON THE PROPERTY FROM NORTH TO SOUTH. OWNER IS ASKING TO WAVE THE HEIGHT
RESTRICTION AND BASE THE HEIGHT OF THE GARAGE FROM GARAGE FINISHED FLOOR TO PEAK WHICH
WILL NOT EXCEED THE PHYSICAL HEIGHT OF THE ROOF PEAK OF THE EXISTING RESIDENCE.

SITE LEGAL:
PRIMARY OWNER:  BUSKA, KRYSTA

2022 MAILING ADDRESS:  BUSKA, KRYSTA
    2622 RIMROCK RD
    BILLINGS, MT 59102-0560

PROPERTY ADDRESS:  2622 RIMROCK RD

TOWNSHIP:   01 N RANGE: 25 E SECTION: 35

SUBDIVISION:   BRIDGER SQUARE 7TH FILING  BLOCK: 4   LOT: 11

FULL LEGAL:   BRIDGER SQUARE 7TH FILING, S35, T01 N, R25 E, BLOCK 4, LOT 11

GEOCODE:   03-1032-35-2-18-13-0000



 

   
 
 

February 11, 2022     City Variance 1342  
        Project Number: PZX-22-00031 

 
 
 
Dear Property Owner: 
 
This is to inform you of the following request recently submitted to the City/County Planning 
Department. 
 
City Variance 1342 -2622 Rimrock Rd – Reduce lot width for a 2nd dwelling unit – A variance to 
reduce the required lot width from 65 feet for each dwelling unit to allow 84.5 feet in lot width for 
two dwelling units on Lot 11, Block 4 of Bridger Square Subdivision 7th Filing, in a Suburban 
Neighborhood (N3) zone district on a 12,607 square foot parcel of land. The variance would allow 
the demolition of an existing garage and construction of a second dwelling unit. Tax ID: A03197D 
 
The City Board of Adjustment will hold its public hearing in the 1st Floor Conference Room at 
2825 3rd Avenue North (Miller Building) on Wednesday March 2, 2022, beginning at 6:00 pm.  All 
interested persons are invited to attend in person or view the meeting on-line on the Billings-
Planning & Community Services Facebook Page here; https://www.facebook.com/Billings-
Planning-Community-Services-Department-1738982159659260/?ref=bookmarks .  
A public comment phone line is available for on-line viewers to provide testimony during the 
specific Public Comment periods announced by the Chairman during the hearings. The call-in 
phone number is (406)237-6165. All callers will be in a queued system and are asked to remain on 
hold and be patient. Calls will be taken in the order in which they are received. Callers will be 
restricted to 3 minutes of testimony as is customary.  Written comments may also be sent to 
Board via email before 1:00 PM on Wednesday March 2, 2022. All emails received prior to this 
time will become part of the record for the public hearings. 
 
Public hearings are accessible to individuals with physical disabilities. Special arrangements for 
participation in the public hearings by individuals with hearing, speech, or vision impairment may 
be made upon request at least three days prior to the hearing. Please notify Robbin Bartley, 
Administrative Assistant, at 247-8676 or e-mail to bartleyr@billingsmt.gov  
 
Sincerely, 
The Staff of the City/County Planning Division  

City/County 
Planning Division 
 

Billings 
Metropolitan 
Planning 
Organization 
 

2825 3rd Ave. N 
Billings, MT 59101 
4th Floor 
P 406.247.8676 

billingsmt.gov 

https://www.facebook.com/Billings-Planning-Community-Services-Department-1738982159659260/?ref=bookmarks
https://www.facebook.com/Billings-Planning-Community-Services-Department-1738982159659260/?ref=bookmarks
mailto:bartleyr@billingsmt.gov


 
 
Before granting a variance, the City Board of Adjustment shall consider all of the following: (BMCC 27-1627.D) 

1) That special conditions and circumstances exist which are peculiar to the land, the lot orsomething 
inherent in the land which causes the hardship, and which are not applicable toother lands in the same 
district; 

2) That  a literal  interpretation  of  the  provisions  of  this  Zoning  Code  would  deprive  the  applicant of rights 
commonly enjoyed by other tracts in the same district; 

3) That granting the variance requested will not confer on the applicant any special privilege that is denied by 
this Zoning Code to other land in the same district; 
 
4) That the granting of the variance will be in harmony with the general purpose and intent of this Zoning Code 
and with the growth policies; 
 

Board of Adjustment Review and Decision Making (BMCC 27-1627.E) 
1) Whenever the City Board of Adjustment grants an application for a variance, the minutes shall specifically 
state the criteria upon which the variance is granted. 

2) In granting any variance, the BOA may prescribe appropriate conditions and safeguards in conformity with this 
Zoning Code. Violation of such conditions and safeguards, when made a part of the terms upon which the 
variance is granted, shall be deemed a violation of this Zoning Code. 

3) The BOA shall prescribe a time limit within which the action for which the variance is required shall be 
begun or completed, or both. Failure to begin or complete such action within the time limit set shall void the 
variance. 

4) Under no circumstances shall the BOA grant a variance to allow a use not permissible under the terms of 
this chapter in the district involved. A variance shall not be a grant of special privilege inconsistent with 
limitations placed upon other property in the district. 
variance  
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