
Cambridge Charter Review Committee

A PUBLIC MEETING OF THE CAMBRIDGE CHARTER REVIEW COMMITTEE

May 9, 2023, @ 5:30 p.m.
REMOTE ONLY – VIA ZOOM

Pursuant to Chapter 2 of the Acts of 2023 adopted by Massachusetts General Court and
approved by the Governor, the City is authorized to use remote participation at meetings of the

Cambridge Charter Review Committee.

The zoom link is: https://cambridgema.zoom.us/j/83253118929
Meeting ID: 832 5311 8929

One tap mobile +13092053325,,83253118929# US

Agenda Items – Tuesday, May 9, 2023

I. Roll Call 5:30 PM

II. Introduction by Chair, Kathy Born

III. Adoption of Meeting Minutes from the meeting of April 11, 2023, and April 25th,
2023
pg. 3-10

IV. Meeting Materials Submitted to the Committee to be placed on file
● Communications from Committee Members
● Communications from Council Members
● Communications from the Public

i. A communication was received from Michael Whelan, regarding support for
an At-Large City Council using Ranked Choice Voting.
pg. 11

ii. A communication was received from Wyatt Berlinic, regarding opposition to
a ward-based representation system
pg. 12

iii. A communication was received from Vivek Sikri, regarding opposition to a
ward-based representation system
pg. 13

iv. A communication was received from Christopher Cassa, regarding support
for At-Large representation
pg. 14-15

v. A communication was received from Esther Hanig, regarding support for a
strong mayor system and opposition to ward-based representation
pg. 16

vi. A communication was received from Dan Phillips (on behalf of ABC),
regarding support of At-Large representation

https://cambridgema.zoom.us/j/83253118929
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pg. 17-18
vii. A communication was received from Camilla Elvis, regarding opposition to

ward-based representation
pg. 19

viii. A communication was received from Ben Simon, regarding support for a
strong mayor model
pg. 20

ix. A communication was received from Susan Fleischmann, regarding support
for a city manager form of government
pg. 21-22

x. A communication was received from Barbara Anthony, regarding eliminating
the proportional voting system, support for district-based councilors, and a
strong mayor form of government
pg. 23-24

xi. A communication was received from Young Kim, regarding support for a
government oversight office and accountability
pg. 25-26

xii. A communication was received from Dan Tenney, regarding AHO2 proposal
pg. 27

xiii. A communication was received from Ausra Kubilius, regarding transparency
and accountability
pg. 28

● Other Meeting Materials

V. Public Comment
● Members of the public are invited to share their ideas or comments with the

committee.

VI. Review Decision Making Threshold
● What is the threshold the committee is comfortable with to move forward on

decisions? Options include but are not limited to a simple majority or⅔.

VII. Review Key Decisions and Provisions under the two forms of government
● Facilitator: Libby, Mike, and Anna Goal: Walkthrough chart outlining City

Manager-Council-Mayor and Mayor-CAFO-Council structures.
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MINUTES OF THE CAMBRIDGE  
CHARTER REVIEW COMMITTEE 

TUESDAY, APRIL 25, 2023 

COMMITTEE MEMBERS 
Kathleen Born, Chair 
Kaleb Abebe 
Jessica DeJesus Acevedo 
Mosammat Faria Afreen 
Nikolas Bowie 
Kevin Chen 
Max Clermont 
Jennifer Gilbert 
Kai Long 
Patrick Magee 
Mina Makarious 
Lisa Peterson 
Ellen Shachter 
Susan Shell 
Jim Stockard 

The Cambridge Charter Review Committee held a Roundtable meeting on Tuesday, April 25, 
2023. The meeting was called to order at approximately 5:30p.m. by the Chair of the Committee, 
Kathleen Born. Pursuant to Chapter 2 of the Acts of 2023 adopted by Massachusetts. 

At the request of the Chair, Clerk of Committees Erwin called the roll. 
Kaleb Abebe – Absent 
Jessica DeJesus Acevedo – Absent* 
Mosammat Faria Afreen – Absent 
Nikolas Bowie – Present 
Kevin Chen – Absent 
Max Clermont – Absent 
Jennifer Gilbert – Absent* 
Kai Long – Present 
Patrick Magee – Present 
Mina Makarious – Present 
Lisa Peterson – Present 
Ellen Shachter – Present 
Susan Shell – Present 
Jim Stockard – Present 
Kathleen Born – Present 
Present – 9, Absent – 6. Quorum established. 
*Member Jessica DeJesus Acevedo was marked present at 5:40p.m.
*Member Jennifer Gilbert was marked present at 5:37p.m.
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Members of the Charter Review Committee held a roundtable meeting on Tuesday, April 25, 
2023, to continue their discussion on the form of government in Cambridge.  

The Chair, Kathleen Born, reminded members of the Committee and the public that it was a 
roundtable meeting, noting that no public comment and no votes would be taken during the 
meeting. Present at the meeting were Michael Ward and Elizabeth Corbo from the Collins Center 
who made themselves available to respond to any questions or comments brought forward by 
Committee members. 

Anna Corning, Project Manager, gave an overview of the agenda for the meeting and noted that 
the discussions would be on City Manager-Council-Mayor form of government and related 
changes and on Mayor-Chief Administrative and Finance Officer (CAFO)-Council form of 
government and related changes. Anna Corning shared that Committee members should be 
concentrating on the strengths and challenges of each during the discussion. 

Anna Corning recognized member Jim Stockard who led a focused discussion on City Manager-
Council-Mayor form of government. Jim Stockard gave an overview of the pros of having a City 
Manager, sharing that City Managers are not subject to political pressure and are able to choose a 
successful team to run the various City Departments. Jim Stockard shared that they feel with the 
many communications, public comment, and forums the Charter Review Committee has 
conducted, the public seem to be leaning towards keeping a City Manager. Jim Stockard shared a 
question that was brought forward by a member of the public which was, “What is the problem 
you are trying to fix?”. Jim Stockard shared that that question has stuck with him and believes 
that the City, for the most part, runs fairly well with the current form of government. Jim 
Stockard reviewed some of the cons that have been brought up during discussion regarding City 
Manager form of government, sharing the most noticeable concern with members is the City 
Manager not being an elected official and having too much power overseeing the budget. After 
Jim Stockard reviewed the pros and cons of the City Manager-Council-Mayor form of 
government, Committee members were able to offer comments and concerns, with many 
members sharing their opinion on this type of form of government. 

Anna Corning recognized member Nikolas Bowie who led a focused discussion on Mayor-
CAFO-Council form of government. Nikolas Bowie shared that no form of existing democracy 
is a guarantee that an elected leader will care about everybody in the community, but what 
democracy does well is create a strong incentive for elected officials to care what people think. 
Nickolas Bowie noted that as members of the Committee, they have many resources to ensure 
that City government is accountable. They noted that it is important, whether it is with electing a 
strong Mayor, or any type of form of government, that elections are as inclusive and as 
representative as possible. By stressing the importance of having representation in elections, 
voters will have the ability to make the government more accountable than it currently already is. 
Nikolas Bowie stressed that democratic accountability has been the biggest factor in those in 
favor of a strong Mayor. Nikolas Bowie shared that they were in favor of a suggestion made by 
the Collins Center, which would include a Resident Advisory Committee for strong Mayor form 
of government and suggested that having a citizen jury and/or having random people chosen to 
participate in decisions would be beneficial. Nikolas Bowie ended by noting that they believe 
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that the City will work better if everyone can equally participate in deciding how everything in 
the community can flourish. After Nikolas Bowier reviewed the pros and cons of the Mayor-
CAFO- Council form of government, discussion was open to Committee members to offer their 
comments and concerns.  

Anna Corning  suggested that moving forward it could be a good idea for the Committee to start 
focusing on other aspects of the Charter and return to a form of government discussion after 
Committee members have thought about it more. 

The Chair, Kathleen Born offered closing remarks about form of government and shared they 
agreed with Anna Corning on the idea of taking a break on form of government discussion and 
coming back to it later. The Chair shared that it is important to discuss other topics of the Charter 
so the Committee can continue moving forward.  

The Chater Review Committee adjourned at approximately 7:30p.m. 

Clerk’s Note: The City of Cambridge/22 City View records every City Council meeting and 
every City Council Committee meeting.  This is a permanent record.  

The video for this meeting can be viewed at: 
https://cambridgema.granicus.com/player/clip/491?view_id=1&redirect=true&h=c12c827141cb
251ff084cfe8d4262b66 
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MINUTES OF THE CAMBRIDGE  
CHARTER REVIEW COMMITTEE 

TUESDAY, APRIL 11, 2023 

COMMITTEE MEMBERS 
Kathleen Born, Chair 
Kaleb Abebe 
Jessica DeJesus Acevedo 
Mosammat Faria Afreen 
Nikolas Bowie 
Kevin Chen 
Max Clermont 
Jennifer Gilbert 
Kai Long 
Patrick Magee 
Mina Makarious 
Lisa Peterson 
Ellen Shachter 
Susan Shell 
Jim Stockard 

The Cambridge Charter Review Committee held a meeting on Tuesday, April 11, 2023. The 
meeting was called to order at approximately 5:30p.m. by the Chair of the Committee, Kathleen 
Born. Pursuant to Chapter 2 of the Acts of 2023 adopted by Massachusetts General Court and 
approved by the Governor, this meeting was remote via Zoom. 

At the request of the Chair, Clerk of Committees Erwin called the roll. 
Kaleb Abebe – Present 
Jessican DeJesus Acevedo – Present 
Mosammat Faria Afreen – Present 
Nikolas Bowie – Present 
Kevin Chen – Present 
Max Clermont – Present 
Jennifer Gilbert – Present 
Kai Long – Present 
Patrick Magee – Present 
Mina Makarious – Present 
Lisa Peterson – Present 
Ellen Shachter – Present 
Susan Shell – Present 
Jim Stockard – Present 
Kathleen Born – Present 
Present – 15, Absent – 0. Quorum established.  
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The Chair, Kathleen Born recognized member Lisa Peterson who made a motion to adopt 
the meeting minutes from March 29, 2023. The motion was seconded by member Kevin 
Chen.  
Clerk of Committees Erwin called the roll. 
Kaleb Abebe – Yes 
Jessica DeJesus Acevedo – Yes 
Mosammat Faria Afreen – Yes 
Nikolas Bowie – Yes 
Kevin Chen – Yes 
Max Clermont – Yes 
Jennifer Gilbert – Yes 
Kai Long – Yes 
Patrick Magee – Yes 
Mina Makarious – Yes 
Lisa Peterson – Yes 
Ellen Shachter – Present 
Susan Shell – Yes 
Jim Stockard – Yes 
Kathleen Born – Yes 
Yes – 14, No – 0, Present – 1. Motion passed. 

The Chair, Kathleen Born recognized member Jim Stockard who made motion to accept 
and place on file fifteen communications received from the public. The motion was 
seconded by member Mosammat Faria Afreen. 
Clerk of Committees Erwin called the roll. 
Kaleb Abebe – Yes 
Jessica DeJesus Acevedo – Yes 
Mosammat Faria Afreen – Yes 
Nikolas Bowie – Yes 
Kevin Chen – Yes 
Max Clermont – Yes 
Jennifer Gilbert – Yes 
Kai Long – Yes 
Patrick Magee – Yes 
Mina Makarious – Yes 
Lisa Peterson – Yes 
Ellen Shachter – Present 
Susan Shell – Yes 
Jim Stockard – Yes 
Kathleen Born – Yes 
Yes – 15, No – 0. Motion passed. 
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The Chair, Kathleen Born opened public comment. 

Valerie Bonds shared that they do not believe the City Council is ready for a four-year term and 
noted that the City Manager is a public servant who is responsible and accountable to the people 
only, where the City Council is accountable to the voters. 

Charles Henebry shared that they are in favor of at large districts and believes it is good for 
proportional representation. 

Gleb Bahmutov spoke in support of keeping rank choice voting and at large City Councillors.  

James Zall encouraged the Committee to keep the at large status of the Cambridge City Council. 

Dazhong Xia shared that they support at large City Council because they make decisions that 
reflect the entire City rather than geographic areas. 

James Williamson suggested ways the City could be better at allowing the public to participate in 
Charter Review Committee meetings on the website. They shared that they support an elected 
Mayor and shared their experience with a City Manager form of government. 

Stephen C. shared they were in support of a strong Mayor form of government and believes that 
a Manager and a Mayor would be equally accountable or unaccountable. 

Marie Saccoccio shared that they were in favor of keeping two-year terms for the City Council 
and would like to see the Plan E Charter retained.  

Pio Szamel suggested that the Charter Review Committee review how votes are cast for at large 
seats. 

Heather Hoffman offered comments on government and shared that it is hard to find people to 
run to be an elected official and the residents and voters need to remain involved, otherwise there 
would be no accountability.  

Jameson Quinn offered comments around staggered Council terms and suggestions on rank 
choice ballet voting. 

Kai Long shared that it would be important to create and collect the data that is being submitted 
from communications to help the Committee have a better understanding of what the residents 
are saying. Anna Corning, Project Manager, shared that she would be happy to start tallying and 
creating an overall summary of the opinions and information that is being received from the 
public.  

Anna Corning, Project Manager, noted that they are in the process of creating an online survey 
with members Lisa Peterson and Jennifer Gilbert as well as Chair Born. Anna Corning shared 
that the survey could have polls or open-ended questions for residents to respond to. Chair Born 
noted that the idea of the survey came from the City Council at the Special City Council meeting 
on March 22nd.  
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Members of the Charter Review Committee discussed and shared concerns around conducting a 
survey within the community regarding the form of government and matters related to it. Anna 
Corning noted that it is important for Committee members to share their suggestions and ideas 
for surveying, so the Committee can execute the survey to get the best outcome possible. Anna 
shared that there can be more than one way a survey is done. 

Elizabeth Corbo from the Collins Center noted that conducting this survey will not be the last 
opportunity to receive feedback from the public and reviewed what the process will look like in 
the future for the Committee moving forward and shared that there will be several more 
instances where input will be gathered from the public. 

Anna Corning shared that they would like to transition the topic of discussion to form of 
government and have Committee members share their thoughts.  

Member Ellen Shachter shared that they would like to see a system that has a combination of a 
Mayor and a Chief Administrative and Finance Officer (CAFO). They noted that in their 
experience, they have seen more accountability with a Mayor.  

Kai Long shared that they worry about having a strong Mayor and the accountability between the 
Mayor and City Council that would be involved and how they would be able to work together.  

Mina Makarious shared that they are leaning closer to a City Manager form of government and 
noted that a strong Mayor with a CAFO could work if the Mayor’s position would not have 
complete power and the possibility of making decisions with the Council. 

Nikolas Bowie shared they support a strong Mayor system and likes the idea of having a CAFO. 
They stressed the importance that whoever sets the budget for the City should be accountable to 
the voters. 

Jim Stockard shared that they are in favor of City Manager form of government and he likes the 
idea that the City Manager can stay away from campaigning and elections. Jim Stockard noted 
that they would like the City Council to have a leader within the Council that is elected to 
advocate for good policies to benefit the City. 

Lisa Peterson noted that they are in favor of the City Manager form of government, and shared 
that a good City Manager tries to balance the interests of people across the City. They shared that 
if the Committee went with a strong Mayor it would be important to have an elected CAFO and 
for the Council to have more authority around the budget. 

Susan Shell shared that they were in favor of a strong Mayor with a CAFO and that the budget 
should be overseen by elected officials. 

Mosammat Faria Afreen shared that they were leaning toward having a strong Mayor form of 
government due to the potential of increasing voter turnout and noted it was important to have a 
strong public figure in Cambridge in terms of infrastructure and having a larger say with the 
budget.  
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Kaleb Abebe offered comments around form of government and shared they were in favor of 
keeping the current form of government. 

Kathleen Born noted that a strong elected official is the best way for the City to have a future. 
The Chair noted that the City is stuck right now and it would benefit the City to have someone 
come in with a vision for the future and provide answers on how to get there. 

Kevin Chen offered comments around the budget and noted that with a strong Mayor system, 
decisions around the budget could be different. They shared that they agree with the Chair about 
lack of leadership in the City and would support a strong Mayor system with a CAFO role in 
place.  

Jennifer Gilbert shared that they support a strong Mayor form of government because it is a way 
for the City to create leadership and prioritize the City. They shared that a Mayor is someone that 
would be more accountable to lead the City in the future.  

Jessica DeJesus Acevedo shared that they believe the City is going towards the direction of 
change, but is concerned with having a strong Mayor form of government. They shared they 
would like to look more into how the City Council can be improved and noted it would be 
important to help increase the number of minorities who are represented in the City, and shared 
that with a strong Mayor it would not be a full representation of citizens.  

Patrick Magee shared that they support a City Manager - Council form of government and 
offered comments on the budget, noting that the past City Managers have not been able to 
accomplish what they have with regards to the budget without the push from the City Council. 

Max Clermont shared that they are leaning towards City Manager form of government and 
agrees with comments made by Jim Stockard. 

The meeting was extended thirty minutes by the Chair, Kathleen Born. No vote was taken. 

The Charter Review Committee continued their discussion on the form of government and 
members offered concerns and suggestions around strong Mayor versus City Manager. Anna 
Corning suggested that members go around and share what side they were leaning towards.  

The Charter Review Committee adjourned at approximately 7:57p.m. 

Clerk’s Note: The City of Cambridge/22 City View records every City Council meeting and 
every City Council Committee meeting.  This is a permanent record.  

The video for this meeting can be viewed at: 

https://cambridgema.granicus.com/player/clip/481?view_id=1&redirect=true&h=8db2b148ca76
9c0a979e9f579e4e1cab 
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6HFRQG��D�FRXQFLOORU�UHSUHVHQWLQJ�D�ZDUG�KDV�DQ�LQFHQWLYH�WR�³SURWHFW´�WKHLU�WXUI�RYHU�SULRULWL]LQJ�FLW\ZLGH�QHHGV��
0DQ\�SROLWLFLDQV�VHH�DIIRUGDEOH�KRXVLQJ�DQG�DSDUWPHQWV�DV�XQGHVLUDEOH��DQG�ZKLOH�WKH\�PD\�DFNQRZOHGJH�D�QHHG�
IRU�LW��ZLOO�SXVK�IRU�LW�WR�JR�RXWVLGH�RI�WKHLU�GLVWULFW��:LWK�PRUH�WKDQ��������SHRSOH�RQ�WKH�&+$¶V�ZDLWOLVW�DQG�UHQWV�
FOLPELQJ��LW�LV�XUJHQW�WKDW�ZH�DFFHOHUDWH�KRXVLQJ�DQG�DIIRUGDEOH�KRXVLQJ�SURGXFWLRQ��<HW��D�UHFHQW�VWXG\�KDV�VKRZQ�
WKDW�VKLIWLQJ�WR�D�ZDUG�EDVHG�V\VWHP�KDUPV�KRXVLQJ�SURGXFWLRQ��&DPEULGJH�FDQ¶W�DIIRUG�IRU�SROLWLFDO�KDJJOLQJ�RYHU�
ZKHUH�QHZ�KRPHV�ZLOO�JR�WR�GHOD\�KRXVLQJ�SURGXFWLRQ�

7KLUG��ZDUGV�XQGHUPLQH�SURSRUWLRQDO�UHSUHVHQWDWLRQ
V�DELOLW\�WR�PDNH�HYHU\�YRWH�FRXQW��(YHQ�ZLWKRXW�DQ�LQWHQW�WR�
JHUU\PDQGHU��WKHUH�LV�QR�ZD\�WR�GUDZ�ZDUG�OLQHV�ZLWKRXW�EUHDNLQJ�XS�FRQVWLWXHQFLHV��VR�FRXQFLOORUV�ZRXOG�ORVH�WKH�
DELOLW\�WR�XQLWH�JHRJUDSKLFDOO\�GLYHUVH�FRDOLWLRQV��:H�KRSH�WKH�&RPPLWWHH�FDQ�LPSURYH�RXU�FXUUHQW�V\VWHP�RI�

17



SURSRUWLRQDO�UHSUHVHQWDWLRQ�UDWKHU�WKDQ�DGRSW�D�QHZ��OHVV�UHSUHVHQWDWLYH�V\VWHP��8QGHU�WKH�FXUUHQW�V\VWHP��D�
FRXQFLOORU�DSSHDOLQJ�WR�YRWHUV�LQ�D�SDUWLFXODU�QHLJKERUKRRG�WKDW�UHDFKHV�WKH�WKUHVKROG�SXUHO\�RQ�WKDW�EDVLV�FDQ�
DOUHDG\�EH�HOHFWHG�WKDW�ZD\��%\�PRYLQJ�WR�ZDUGV��ZH�ZRXOG�EH�LPSRVLQJ�WKH�LPSRUWDQFH�RI�DUELWUDU\�QHLJKERUKRRG�
ERXQGDULHV�RQ�YRWHUV�LQ�D�ZD\�WKH\�GRQ¶W�VHHP�WR�EH�H[SUHVVLQJ�LQ�WKHLU�YRWLQJ�SDWWHUQV��&DPEULGJH�PD\�EH�
JHRJUDSKLFDOO\�VPDOO��EXW�LW�KDV�D�ORW�RI�ELJ�LGHDV��DQG�SURSRUWLRQDO�UHSUHVHQWDWLRQ�LV�IDU�EHWWHU�DW�JLYLQJ�HYHU\RQH�D�
FKDQFH�WR�EH�KHDUG�WKURXJK�WKHLU�YRWH�DQG�HOHFWHG�UHSUHVHQWDWLYHV�

/DVWO\��$%&�XQGHUVWDQGV�WKH�&RPPLWWHH�LV�FRQVLGHULQJ�RWKHU�FKDUWHU�FKDQJHV�DV�ZHOO��VXFK�DV�KDYLQJ�DQ�HOHFWHG�
PD\RU�LQVWHDG�RI�D�FLW\�PDQDJHU��$OWKRXJK�$%&�LV�QRW�WDNLQJ�D�VWDQFH�DW�WKLV�WLPH��ZH�ZRXOG�OLNH�WR�H[SUHVV�WKH�
LPSRUWDQFH�RI�H[HFXWLYH�OHDGHUVKLS�DQG�DFFRXQWDELOLW\��+RXVLQJ�KDV�EHHQ�WKH�QXPEHU�RQH�LVVXH�IRU�\HDUV��EXW�
&DPEULGJH�KDVQ¶W�VHHQ�WKH�NLQG�RI�EROG�DFWLRQ�WKDW�RXU�HOHFWLRQV�VKRZ�YRWHUV�ZDQW�

7KDQN�\RX�

$�%HWWHU�&DPEULGJH
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���������

'HDU�0HPEHUV�RI�WKH�&KDUWHU�5HYLHZ�&RPPLWWHH�

/HW¶V�XVH�RXU�H[SHULHQFH�WR�IL[�ZKDW�ZH�KDYH��DQG�NHHS�D�SURIHVVLRQDO�&LW\�0DQDJHU�ZKR�LV�QRW�EHKROGHQ�
WR�WKH�ORXGHVW�YRLFHV�LQ�WKH�URRP��

)RU�GHFDGHV��,�ZRUNHG�LQ�&DPEULGJH�DV�D�QRQSURILW�H[HFXWLYH�GLUHFWRU��DQG�KDG�WKH�RSSRUWXQLW\�WR�LQWHUDFW�
H[WHQVLYHO\�ZLWK�ERWK�HOHFWHG�RIILFLDOV�DQG�ZLWK�WKH�&LW\�DGPLQLVWUDWLRQ��)RU�WKH�PRVW�SDUW��,�IHOW�WKDW�WKRVH�
UHODWLRQVKLSV�ZHUH�UHVSHFWIXO�DQG�FRQVWUXFWLYH��+RZHYHU��,�DOVR�ZRUNHG�RQ�ERWK�WKH�&��FRPPLWWHH�DQG�
WKH�%URDGEDQG�7DVN�)RUFH��DQG�H[SHULHQFHG�WKH�IUXVWUDWLRQ�ZKHQ�&LW\�RIILFLDOV�LJQRUHG�WKH�FRXQWOHVV�
KRXUV�DQG�YHU\�WKRXJKWIXO�ZRUN�WKDW�KDG�EHHQ�SXW�LQ�E\�FRPPLWWHG�DQG�FRQFHUQHG�UHVLGHQWV��)RU�PDQ\�
\HDUV��,�WULHG�WR�ZRUN�ZLWK�WKH�&LW\�WR�UH�LPDJLQH�WKH�VWUXFWXUH�RI�SXEOLF��HGXFDWLRQDO��DQG�JRYHUQPHQW�
FDEOH�WY�DFFHVV�LQ�&DPEULGJH��DQG�UHPDLQ�SURIRXQGO\�GLVDSSRLQWHG�WKDW��GHVSLWH�D�GHSWK�RI�NQRZOHGJH�
DQG�H[SHULHQFH��,�ZDV�XQDEOH�WR�SUHYDLO�

7KH�SRLQW�LV��,�XQGHUVWDQG�WKH�IUXVWUDWLRQV�RI�WKRVH�ZKR�VHHN�D�PRUH�UHVSRQVLYH�&LW\��6RPH�EHOLHYH�WKDW�
WKLV�FDQ�EH�DFKLHYHG�E\�LQVWLWXWLQJ�D�VWURQJ�PD\RU�IRUP�RI�JRYHUQPHQW��%XW�DV�,�VDLG�LQ�P\�SUHYLRXV�OHWWHU�
�SDVWHG�EHORZ���,�VWLOO�EHOLHYH�LQ�SURIHVVLRQDO�PDQDJHPHQW��UHPRYHG�IURP�SROLWLFV��DIIRUGHG�E\�WKH�FXUUHQW�
3ODQ�(�V\VWHP��,�EHOLHYH�LQ�WKH�ZD\�WKLV�V\VWHP�GRHV�QRW�FRQVROLGDWH�SRZHU�ZLWK�RQH�SHUVRQ�RU�RQH�ERG\��
:H�QRZ�KDYH�WKH�RSSRUWXQLW\��DIWHU�RYHU����\HDUV�RI�H[SHULHQFH��WR�DGGUHVV�WKH�ZD\V�WKDW�3ODQ�(�IDLOV�WR�
VXSSRUW�WKH�NLQG�RI�FRPPXQLW\�ZH�VHHN��

:H�FDQ�ORRN�DURXQG�WR�QHLJKERULQJ�FRPPXQLWLHV�DQG�VHH�H[WUHPHO\�HIIHFWLYH�HOHFWHG�PD\RUV��:H�DOVR�
GR�QRW�KDYH�WR�ORRN�IDU�WR�ILQG�FRUUXSWLRQ�DQG�PLVPDQDJHPHQW��:H�KDYH�WKH�RSSRUWXQLW\�EHIRUH�XV�WR�
UHFRQILJXUH�WKH�MRE�GHVFULSWLRQV�DQG�IXQFWLRQV�RI�WKH�&LW\�0DQDJHU��WKH�0D\RU��DQG�WKH�&LW\�&RXQFLO��:K\�
QRW�NHHS�RXU�V\VWHP�DQG�DGGUHVV�LWV�ZHDNQHVVHV�LQ�D�PRUH�WDUJHWHG�ZD\"��

:KDW�LV�ZLWKLQ�WKH�FXUUHQW�VWUXFWXUH�WKDW�NHHSV�WKH�&LW\�&RXQFLO�IURP�XVLQJ�LWV�SRZHU�WR�GLUHFW�IXQGLQJ�WR�
FRQVWLWXHQWV¶�SULRULWLHV�WKURXJK�WKH�DQQXDO�EXGJHW�SURFHVV"�:K\�GRHVQ¶W�WKH�&RXQFLO�IXOO\�H[HUFLVH�LWV�
UHVSRQVLELOLWLHV�WR�RYHUVHH�WKH�ZRUN�RI�WKH�&LW\�0DQDJHU"�:K\�DUHQ¶W�WKH�&RXQFLO¶V�SULRULWLHV�DFWHG�XSRQ"�
:KDW�DUH�WKH�IXQFWLRQDO�VWXPEOLQJ�EORFNV�WKDW�FDQ�EH�UHPRYHG�LQ�RUGHU�WR�PDNH�RXU�H[LVWLQJ�V\VWHP�ZRUN�
WR�LWV�IXOOHVW�SRWHQWLDO"�:K\�QRW�UHRUJDQL]H�DUHDV�RI�UHVSRQVLELOLW\�DQG�DXWKRULW\�WR�PDNH�WKLV�ZRUN"�7KLV�
FRPPLWWHH�FDQ�JHW�LQWR�WKH�ZHHGV�WR�DGGUHVV�WKHVH�TXHVWLRQV�DQG�PRUH��7KLV�LV�KRZ�ZH�³GR�WKH�ZRUN�RI�
GHPRFUDF\�´�:H�GR�QRW�QHHG�WR�ZKROHVDOH�GLVFDUG�WKH�FXUUHQW�V\VWHP�EHFDXVH�ZH�&$1�ILQG�HQGXULQJ�
VROXWLRQV�IRU�WKH�QH[W����\HDUV��

6LQFHUHO\�
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6XVDQ�)OHLVFKPDQQ
��6W��0DU\�5RDG

���������

'HDU�0HPEHUV�RI�WKH�&KDUWHU�5HYLHZ�&RPPLWWHH�

)LUVW��WKDQN�\RX�VR�PXFK�IRU�DOO�RI�\RXU�KDUG�ZRUN�RQ�WKH�&LW\¶V�&KDUWHU��<RX�KDYH�VSHQW�PDQ\�KRXUV�DQG�
PXFK�EUDLQ�SRZHU��DQG�LW�LV�PRVW�DSSUHFLDWHG�

,�DP�ZULWLQJ�LQ�RSSRVLWLRQ�WR�LQWURGXFLQJ�VWURQJ�PD\RU�JRYHUQDQFH�LQ�&DPEULGJH��0\�FRQFHUQV�OLH�LQ�WZR�
DUHDV��PDQDJHPHQW�DQG�SROLWLFV�

0DQDJHPHQW�LV�D�SURIHVVLRQDO�VNLOO�WKDW�LV�RIWHQ�WDNHQ�IRU�JUDQWHG��([SHULHQFH�LQ�SURMHFW�PDQDJHPHQW��
KXPDQ�UHVRXUFHV��EXGJHWLQJ�DQG�ILVFDO�RYHUVLJKW�DUH�QRW�VNLOOV�LQKHUHQW�WR�DQ\WKLQJ�RWKHU�
WKDQ«�PDQDJLQJ��

7KH�VNLOOV�UHTXLUHG�WR�EH�D�VXFFHVVIXO�HOHFWHG�RIILFLDO�KDYH�YHU\�OLWWOH�RYHUODS�ZLWK�WKH�DELOLW\�WR�EH�D�
VXFFHVVIXO�PDQDJHU��LQ�P\�RSLQLRQ��$�VWURQJ�PD\RU�PLJKW�EH�FKDOOHQJHG�ZKHQ�ZHLJKLQJ�WKH�QHHGV�RI�WKH�
&LW\�DW�ODUJH�ZLWK�WKH�SDUWLFXODU�LQWHUHVWV�RI�WKHLU�PRVW�YRFDO�FRQVWLWXHQWV��$WWHQWLRQ�WR�WKRVH�ZKR�UHOLDEO\�
YRWH�PD\�WDNH�SUHFHGHQFH�RYHU�WKRVH�ZKR�PD\�QRW���:KHWKHU�FRQVFLRXVO\�RU�QRW��DFWLRQV�ZLOO�EH�WDNHQ�
ZLWK�WKH�QH[W�HOHFWLRQ�LQ�PLQG��

7KH�FXUUHQW�V\VWHP�HQDEOHV�WKH�&LW\�WR�VHHN�D�VNLOOHG��H[SHULHQFHG�PDQDJHU��ZKR�LV�WKHQ��KRSHIXOO\��
GLVHQJDJHG�IURP�HOHFWRUDO�SROLWLFV��,W�SURYLGHV�FRQWLQXLW\�WKDW�GRHV�QRW�IOXFWXDWH�EDVHG�RQ�WKH�HOHFWRUDO�
FDOHQGDU��

7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�ZHLJK�LQ�RQ�\RXU�GHOLEHUDWLRQV�

6LQFHUHO\�

6XVDQ�)OHLVFKPDQQ
��6W��0DU\�5RDG
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9LHZ�WKLV�HPDLO�LQ�\RXU�EURZVHU

���-2,1�86��7KLV�6XQGD\�$SULO����DW�����30��E\�]RRP��LQ�D�4	$�DQG�GLVFXVVLRQ�RI�WKH�&LW\·V
&KDUWHU�5HYLHZ�ZLWK�PHPEHUV�RI�WKLV�&KDUWHU�5HYLHZ�JURXS��+HOS�XV�DGGUHVV�RQJRLQJ�FLW\
JRYHUQDQFH�SUREOHPV�DQG�FUHDWH�D�EHWWHU�SDWK�IRUZDUG�¬

5HJLVWHU�IRU�WKLV�&&&�&KDUWHU�5HYLHZ�]RRP�PHHWLQJ�KHUH�
KWWSV���XV��ZHE�]RRP�XV�PHHWLQJ�UHJLVWHU�W=FUGH�RS]ZR+W*2GO*��G�VYLH;��NRP9F8
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7R�WKH�&RPPLWWHH�
:KLOH�,�VKDUH�D�VHQVH�RI�XUJHQF\�WR�VXSSRUW�D�PRUH�HTXLWDEOH�DQG�DIIRUGDEOH�KRXVLQJ�PDUNHW�LQ
&DPEULGJH��,�DP�YHU\�FRQFHUQHG�WKDW�WKH�QHZ�$+2��SURSRVDO�QRZ�XQGHU�FRQVLGHUDWLRQ�LV�YHU\
SUREOHPDWLF�DQG�VKRXOG�127�EH�DGRSWHG��,W�KDV�WKH�SRWHQWLDO�WR�DFWXDOO\�LQÁDWH�FRVWV��GLVUXSW
QHLJKERUKRRGV��FLUFXPYHQW�FRPPXQLW\�LQYROYHPHQW��DQG�PD\�XOWLPDWHO\�\LHOG�IHZHU�DIIRUGDEOH�KRXVLQJ
XQLWV�LQ�WKH�ORQJ�UXQ�DPLG�RWKHU�XQLQWHQGHG�FRQVHTXHQFHV�
7KH�RULJLQDO�$IIRUGDEOH�+RXVLQJ�2YHUOD\��$+2���ZDV�DOUHDG\�D�YHU\�VLJQLÀFDQW�DQG�FRQWURYHUVLDO�UHYLVLRQ
RI�WKH�=RQLQJ�%\�/DZ�¬�,W�KDV�EHHQ�LQ�HIIHFW�IRU�VOLJKWO\�PRUH�WKDQ�WZR�\HDUV��DQG�LV�DFNQRZOHGJHG�WR
KDYH�����JHQHUDWHG�D�KHDOWK\�SLSHOLQH�RI�VL[�SURMHFWV������7KH�FXUUHQW�$+2�$QQXDO�5HSRUW��$XJXVW������¬
DFWXDOO\�OLVWV�D�WRWDO�RI����SURMHFWV��ZLWK����DEDQGRQHG�DQG¬����������VWLOO�DFWLYH�¬¬�$+2��ZDV�HQDFWHG
ZLWK�DQ�DXWRPDWLF���\HDU�UHYLHZ�WR�MXGJH�LWV�SHUIRUPDQFH��HIIHFWLYHQHVV�DQG�FRQVHTXHQFHV��ZKLFK
VKRXOG�RFFXU�LQ�OHVV�WKDQ�WZR�\HDUV���$+2��LV�QRQHWKHOHVV�SUHPLVHG�RQ�HDUO\��DQHFGRWDO�UHSRUWLQJ��DQG
ZRXOG�SUHHPSW�WKDW�UHYLHZ�¬�)UDQNO\��LW
V�DQ�H[WUHPH�SURSRVDO�ZKLFK�GLVUHJDUGV�PHDQLQJIXO�UHYLHZ
DQG�VKRUW�FLUFXLWV�WKH�SURJUHVVLYH�HYROXWLRQ�RI�SODQQLQJ�RU�]RQLQJ�JXLGHOLQHV�ZKLFK�PLJKW�RWKHUZLVH
JXLGH�WKH�GHYHORSPHQW�RI�RXU�&LW\�
7KDW�VDLG��JUHDWHU�UHVLGHQWLDO�GHQVLW\�LQ�WKH�VTXDUHV�DQG�DORQJ�WKH�DSSURSULDWH�FRUULGRUV�LV�D�ZRUWKZKLOH
ZD\�WR�DFKLHYH�PRUH�DIIRUGDEOH�KRXVLQJ��EXW�WKH�GHWDLOV�DUH�FULWLFDO��$+2��LQFOXGHV�VHYHUDO�SURYLVLRQV
ZKLFK�DUH�DODUPLQJ�DQG�VKRXOG�EH�VFUXWLQL]HG�IRU�WKH�SRWHQWLDO�VXUSULVHV�WKH\�PD\�FRQWDLQ��)RU�H[DPSOH�
���7KH�SURSRVHG�QHZ�6XE�SDUDJUDSK�������������H��ZRXOG�DOORZ�DQ�RZQHU�WR�DVVHPEOH�SDUFHOV�LQ�D
�KDPPHUKHDG��FRQÀJXUDWLRQ�ZLWK�PLQLPDO�IURQWDJH�RQ�D�GHVLJQDWHG�$+2�VTXDUH�RU�FRUULGRU��DQG�WKHQ
H[WHQG�WKH�JUHDWO\�HQKDQFHG�$+2�GHYHORSPHQW�ULJKWV�EDFN�LQWR�WKH�DGMDFHQW�UHVLGHQWLDO�VWUHHWV��LQ�VRPH
FDVHV�PDQ\�KXQGUHGV�RI�IHHW�DZD\�IURP�WKH��LQWHQGHG��$+2�]RQH��)RU�H[DPSOH��D�VHTXHQFH�RI�SDUFHOV
DVVHPEOHG�IURP�D�WRH�KROG�RQ�%LVKRS�$OOHQ�'ULYH�FRXOG�EH�H[WHQGHG�EDFN�WR�+DUYDUG�6WUHHW��DQG�WRH�
KROGV�RQ�0DVVDFKXVHWWV�$YHQXH�FRXOG�H[WHQG�PDVVLYH�GHYHORSPHQW�ULJKWV�EDFN�WR�2[IRUG�6WUHHW�RU
:DVKLQJWRQ�$YHQXH��7KH�VDPH�LV�WUXH�DW�PDQ\��PDQ\�ORFDWLRQV�DFURVV�WKH�&LW\��DQG�$+2��FRQWDLQV�QR
UHFRJQLWLRQ�RU�OLPLWDWLRQ�RI�WKLV�SRVVLELOLW\�¬�7KLV�VRUW�RI�SURYLVLRQ�LV�RYHUO\�EURDG��WR�VD\�WKH�OHDVW��:KLOH�LW
PD\�VLPSO\�EH�SRRUO\�FRQVLGHUHG�DQG�EDGO\�ZULWWHQ��VXFK�D�SURYLVLRQ�VXJJHVWV�WKDW�LW�KDV�EHHQ
LQFOXGHG�LQ�$+2��ZLWK�D�SDUWLFXODU�SURMHFW�RU�EHQHÀFLDU\�LQ�PLQG��7KH�&RXQFLO�VKRXOG�UHTXHVW
FODULÀFDWLRQ��DW�OHDVW�

���6LPLODUO\��WKH�SURSRVHG�QHZ�6XE�SDUDJUDSK���������������I��ZRXOG�DOORZ�HVVHQWLDOO\�XQOLPLWHG
UHVLGHQWLDO�GHYHORSPHQW�RQ�DQ�$+2�SDUFHO�LI�*UHHQ�$UHD�2SHQ�6SDFH�LV�SUHVHUYHG�RU�SURYLGHG��7KHUH
PLJKW�EH�QR�KHLJKW�OLPLW�ZKDWVRHYHU��DQG�DQ�)$5�OLPLW�PD\�VLPLODUO\�QRW�H[LVW�LQ�FHUWDLQ�]RQLQJ�GLVWULFWV�
7KH�ORJLF�RI�WKLV�SURSRVHG�6XE�SDUDJUDSK�VHHPV�WR�EH�FLUFXODU�DQG�LW�PD\�VLPSO\�EH�SRRUO\�ZULWWHQ��WKH
&RXQFLO�VKRXOG�UHTXLUH�FODULÀFDWLRQ�RI�LWV�DFWXDO�LQWHQW�

5HVSHFWIXOO\�VXEPLWWHG�
'DQLHO�7HQQH\
:DVKLQJWRQ�$YHQXH

27



'HDU�0D\RU��&LW\�&RXQFLOORUV�DQG�&LW\�&OHUN�

&LW\�0DQDJHU��&0��+XDQJ�LV�IROORZLQJ�WKH�VDPH�EXVLQHVV�DV�XVXDO�SUDFWLFHV��ZKLFK�SHUSHWXDWHV�WKH�VDPH�ODFN�RI�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�RI�KLV�SUHGHFHVVRUV���+LV�FRYHU�OHWWHU�IRU�W
)<�����VXEPLWWHG�EXGJHW�DQG�DSSURSULDWLRQ�RUGHU��IRU�H[DPSOH��LV�LGHQWLFDO�WR�WKH�)<�����VXEPLWWDO�OHWWHU�VDYH�IRU�WKH�VLPSOH�FKDQJLQJ�RI�³7KH�6XEPLWWHG�%XGJHW´�WR�³7KH�EXGJHW�ERRN�´�ZLWK
SURPLVH�WKDW�³7KH�6XEPLWWHG�%XGJHW�DQG�EDFN�XS�PDWHULDOV�ZLOO�EH�DYDLODEOH�WR�WKH�&LW\�&RXQFLO´�DW�WKH�&LW\�&RXQFLO�PHHWLQJ���7KHUH�LV�QR�ZD\�IRU�DQ\RQH�WR�UHYLHZ�RU�IRU�DQ\�RI�WKH�SXEOLF�WR
FRPPHQW�RQ�WKH�SURSRVHG�EXGJHW�ZKHQ�WKH�EXGJHW�ERRN�DQG�EDFNXS�PDWHULDO�DUH�QRW�DYDLODEOH�EHIRUH�WKH�PHHWLQJ���3OHDVH�UHTXLUH�WKH�&LW\�0DQDJHU�WR�VXEPLW�WKHVH�UHFRUGV�DV�ZHOO�DV
FRVW�MXVWLILFDWLRQ�IRU�WKH�&62�LPSOHPHQWDWLRQ�WR�LWV�FRPSOHWLRQ�EHIRUH�UHIHUULQJ�KLV�VXEPLVVLRQ�WR�WKH�)LQDQFH�&RPPLWWHH��
�
0\�UHTXHVW�LV�EDVHG�RQ�WKH�IDFW�WKDW�WKH�DSSURYHG�)<���DSSURSULDWLRQ�SODQ�RI�������������LQ�6HFWLRQ�9,�±�3XEOLF�,QYHVWPHQW�RI�)<���%XGJHW�%RRN��PXVKURRPHG�WR�WKH�DXWKRUL]DWLRQ�UHTXHV
WKH�&0¶V�$JHQGD�,WHP����WR�ERUURZ�������������WR�SURYLGH�IXQGV�IRU�WKH�UHFRQVWUXFWLRQ�RI�WKH�0DVV�$YHQXH�EHWZHHQ�:DWHUKRXVH�6WUHHW�DQG�$OHZLIH�3DUNZD\��$%3����7KLV�LV�D�ZKRSSLQJ���
LQFUHDVH�IURP�WKH�SURMHFWHG�SODQ�MXVW�D�\HDU�DJR���,Q�KLV�VXEPLWWHG�EXGJHW��IRUPHU�&0�'H3DVTXDOH�DGGHG�VFRSH�WR�WKH�DSSURDFK�DQG�WLPHOLQH�RI�0DVV$YH��SURMHFW�ZKLFK�ZDV�DSSURYHG�MXVW�
SUHYLRXV�ZHHN�EXW�NHSW�WKH�DSSURSULDWLRQ�SODQ�DW���������������$QG�QRZ��&0�+XDQJ�GURSV�WKH�RWKHU�VKRH��LQFUHDVLQJ�WKH�DSSURYHG�DSSURSULDWLRQ�SODQ�E\�������7KLV�UDLVHV�PDQ\�TXHVWLRQV
ZKLFK�LQFOXGHV�EXW�QRW�OLPLWHG�WR��

��������'RHV�LW�UHDOO\�FRVW�������������PRUH�WR�UHYLVLW�SUHYLRXVO\�LPSOHPHQWHG�VHSDUDWHG�ELNH�ODQHV�XVLQJ�TXLFN�EXLOG�IURP�'XGOH\�6WUHHW�WR�$%3��,QVWDOOHG�)DOO�������DQG�IURP
5RVHODQG�6WUHHW�WR�%HHFK�6WUHHW��,QVWDOOHG�6XPPHU��������WRJHWKHU�WR�EH�FDOOHG�6HJPHQW�("
��������:LWK�QR�YLVLELOLW\�RI�DFWXDO�FRVW�RI�6HJPHQW�(�TXLFN�%XLOG��LQFOXGLQJ�FRVW�RI�DQ\�PLWLJDWLRQ�SODQV�\HW�WR�EH�GHYHORSHG��ZDV�WKH�FRVW�HIIHFWLYH�JLYHQ�WKH�VKRUW�SHULRG�EHWZHHQ
FRPSOHWLRQ�DQG�WKH�GR�RYHU"���
��������,I�&0�FDQ�FKDQJH�WKH�EXGJHW�DW�ZLOO��GRHV�WKH�FRVW�PDWWHU�DW�DOO�RU�LV�WKH�VN\�WKH�OLPLW�IRU�&62�LPSOHPHQWDWLRQ"��:KHQ�WKH�SXEOLF�GHPDQGHG�GHOD\��KRZHYHU��LQ�WKH�3RUWHU
6TXDUH�SURMHFW�XQWLO�WKH�FDWHQDU\�ZLUHV�FDPH�GRZQ��ZH�ZHUH�WROG�LW�FDQ¶W�EH�GHOD\HG�EHFDXVH�RI�&62�GLFWDWHG�WLPHOLQH��
��������7KH�VXEPLWWHG�RSHUDWLQJ�H[SHQVHV�IRU�HGXFDWLRQ�IRU�)<���LV����������������,V�ERUURZLQJ�����RI�ZKDW�ZH�VSHQG�RQ�RXU�FKLOGUHQ¶V�HGXFDWLRQ�IRU�MXVW���PLOHV�RI�WKH�SURMHFWHG
PLOHV�RI�VHSDUDWHG�ELNH�ODQHV�D�ZLVH�DOORFDWLRQ�RI�WD[SD\HUV¶�PRQH\"�
��������,I�WKH�WLPHOLQH�IRU�WKH�VHSDUDWHG�ELNH�ODQHV�IURP�:DWHUKRXVH�6WUHHW�WR�$%3�LV�WKH�VDPH�DV�WKH�DSSURYHG�WLPHOLQH�IRU�0DVV�$YH�'XGOH\�6W��WR�%HHFK�6W���6HJPHQW�$�RI
0DVV$YH���DQG�0DVV�$YH�5RVHODQG�6W��WR�:DWHUKRXVH�6W���6HJPHQW�%���WKHQ�WKH�SURMHFW�ZLOO�EH�FRPSOHWHG�E\�WKH�HQG�RI�)<�����+RZ�FDQ�ZH�PDNH�&0�DFFRXQWDEOH�LI�WKHUH�LV�DQ
RYHUUXQ�RI�������������ERUURZHG"
��������&0�PXVW�VXEPLW�DQG�JHW�DSSURYDO�IRU�DSSURDFK�DQG�WLPHOLQH�IRU�0DVV$YH����0DVV�$YH�3DUWLDO�&RQVWUXFWLRQ�3URMHFW�MXVW�DV�IRUPHU�&0�KDG�WR�IRU�0DVV$YH����7KH�DSSURDFK�Z
KDYH�WR�LQFOXGH�PHDVXUHV�QRW�WR�GXSOLFDWH�RU�ZDVWH�0DVV$YH��ZRUN�WR�GDWH��LQFOXGLQJ�WKH�+RXVH�'RFWRU�HQJLQHHULQJ�VXSSRUW�DW�D�FRQWUDFW�YDOXH�RI���������������
��������$SSURYHG�)<���%XGJHW�LQFOXGHG������������IRU�WKH�&RPSOHWH�6WUHHWV�3URJUDP�0DVV$YH�����+DUYDUG�6T�%XV�6WRSV������IXQGLQJ��IURP�3O\PSWRQ�6W��WR�*DUGHQ�6W���7KLV�LV
6HJPHQW�&�DQG�'�RI�0DVV$YH��WKDW�WKH�&LW\�&RXQFLO�DSSURYHG�IXOO�FRQVWUXFWLRQ�RQ�������������7KLV�ZLOO�SXW�WKH�WRWDO�FDSLWDO�FRVW�RI�0DVV$YH����0DVV�$YH�3DUWLDO
&RQVWUXFWLRQ�3URMHFW�WR�EH���������������7RWDO�FDSLWDO�EXGJHW�IRU�&62�LPSOHPHQWDWLRQ�DOVR�LQFOXGHV�WKH�XQNQRZQ�FDSLWDO�FRVW�&62�LPSOHPHQWDWLRQ�FRPSRQHQW�RI�WKH�5LYHU�6WUHHW

DQG�XQDFFRXQWDEOH�RSHUDWLQJ�FRVW�RI�DOO�WKH�&62�SURMHFWV���6R��WKH�FDSLWDO�H[SHQGLWXUH�DORQH�LV�IDVW�DSSURDFKLQJ��������������LI�DOO�RSHUDWLQJ�H[SHQGLWXUHV�DUH�DFFRXQWHG�IRU������
5HVSHFWIXOO\�\RXUV�
<RXQJ�.LP
1RUULV�6WUHHW
¬
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