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1. CALL TO ORDER 

2. APPROVAL OF AGENDA 

3. DECLARATION OF CONFLICT OF INTEREST 

4. MINUTES OF PREVIOUS MEETING 

4.1. Heritage Advisory Committee Minutes - February 14, 2017 

5. DEPUTATIONS 

5.1. Dundas Connects (Andrew Miller, Strategic Leader) 

6. PUBLIC QUESTION PERIOD - 15 Minute Limit (In accordance with Section 43 of the 
City of Mississauga Procedure By-law 0139-2013, persons who wish to address the 
Heritage Advisory Committee about a matter on the Agenda may ask their question 
limiting it to 5 minutes, as the public question period total limit is 15 minutes.) 

7. MATTERS TO BE CONSIDERED 

7.1. Request to Demolish a Heritage Listed Property: 1484 Hurontario Street (Ward 1) 

7.2. Request to Demolish a Heritage Listed Property: 1248 Minaki Road (Ward 1) 

7.3. Removal or reduction of Cultural Landscape Properties from the City’s Heritage Register 

8. SUBCOMMITTEE UPDATES 

8.1. Heritage Designation Sub-Committee 

8.2. Public Awareness Sub-Committee 

9. INFORMATION ITEMS 

10. OTHER BUSINESS 

11. DATE OF NEXT MEETING - April 11, 2017 

12. ADJOURNMENT 





Find it online 
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Heritage Advisory Committee 
Date 
2017/02/14 

Time 
9:00 AM 

Location 
Civic Centre, Council Chamber,  
300 City Centre Drive, Mississauga, Ontario, L5B 3C1  Ontario 

Members Present  
Councillor George Carlson, Ward 11 (Chair) 
Councillor Carolyn Parrish, Ward 5 (arrived 9:22am) 
Michael Battaglia, Citizen Member 
Elizabeth Bjarnason, Citizen Member 
Robert Cutmore, Citizen Member 
David Dodaro, Citizen Member 
Lindsay Graves, Citizen Member 
Cameron McCuaig, Citizen Member 
Paul McGuigan, Citizen Member 

Members Absent 
Rick Mateljan, Citizen Member (Vice-Chair) 
James Holmes, Citizen Member 
Matthew N. Wilkinson, Citizen Member 

Staff Present 
Mark Warrack, Manager, Culture and Heritage Planning 
Paula Wubbenhorst, Senior Heritage Coordinator, Culture Division 
Cecilia Nin Hernandez, Heritage Coordinator, Culture Division 
Stephanie Smith, Legislative Coordinator 
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1. CALL TO ORDER – 9:00AM

2. APPROVAL OF AGENDA

Approved ( J. Holmes)

3. DECLARATION OF CONFLICT OF INTEREST - Nil

4. MINUTES OF PREVIOUS MEETING

4.1. Approval of Minutes of Meeting held January 10, 2017

Approved (C. McCuaig)

5. DEPUTATIONS

5.1. Clarkson Area Heritage Properties by Richard Collins, Resident

Richard Collins, Resident provided background information on the historic area of the
Clarkson Area Heritage Properties. He spoke to designated heritage buildings, buildings
of heritage significance along Clarkson Road, that heritage designations of buildings
would not hold back growth of the area and outlined proposed heritage natural parks in
the area.

Cameron McCuaig, Citizen Member noted that the presentation would be brought to
Councillor Ras for her review.

HAC-0009-2017 
That the Presentation by Richard Collins, Resident, with respect to the Clarkson Area 
Heritage Properties to the Heritage Advisory Committee on February 14, 2017, be 
received for information. 

Received (C. McCuaig) 
Recommendation (HAC-0009-2017) 

6. PUBLIC QUESTION PERIOD - 15 Minute Limit (In accordance with Section 43 of the
City of Mississauga Procedure By-law 0139-2013, persons who wish to address the
Heritage Advisory Committee about a matter on the Agenda may ask their question
limiting it to 5 minutes, as the public question period total limit is 15 minutes.)
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7. MATTERS TO BE CONSIDERED

7.1. Request to Demolish a Heritage Listed Property: 181 Lakeshore Road West (Ward 1) 

Robert Cutmore, Citizen Member and Cameron McCuaig, Citizen Member spoke to the 
characteristics of the property and enquired if the property is part of the cultural 
landscape. Cecilia Nin Hernandez, Heritage Coordinator noted that the property is part 
of the scenic route landscape.   

RECOMMENDATION  
That the property at 181 Lakeshore Road West, which is listed on the City’s Heritage 
Register, is not worthy of heritage designation, and consequently, that the owner’s 
request to demolish proceed through the applicable process. 

Approved (C. McCuaig)  
Recommendation HAC-0010-2017 

7.2. Request to Alter a Heritage Designated Property: Adaptive Reuse at 1352 Lakeshore 
Road East (Ward 1) 

Robert Cutmore, Citizen Member spoke to the property and outlined concerns of 
maintaining the building, restoration of the building and requested joint site meetings 
with members of the Heritage Advisory Committee and staff from the Planning 
Department. Mark Warrack, Manager, Culture and Heritage Planning spoke to the 
proposed challenges of monitoring the site on a monthly basis and noted that progress 
reports would be shared with the Heritage Advisory Committee. 

Cameron McCuaig, Citizen Member spoke to sharing pictures of the project progress. 

RECOMMENDATION  
That the proposed alterations and conservation work as shown in the attachments to the 
Corporate Report dated January 24, 2017 from the Commissioner of Community 
Services, be approved for the property at 1352 Lakeshore Road East, which is 
designated under Part IV of the Ontario Heritage Act. 

Approved (R. Cutmore)  
Recommendation HAC-0011-2017 

7.3. Removal or reduction of Cultural Landscape Properties from the City’s Heritage Register 

Paula Wubbenhorst, Senior Heritage Coordinator spoke to maintaining status quo 
pending completion of the Heritage Management strategy. Cameron McCuaig, Citizen 
Member expressed concerns with maintaining status quo and requested to move 
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forward with the D listing of Mineola. 

Councillor Carlson spoke deferring the report to the next HAC meeting after consultation 
with the local councillor.  

Members of the Committee engaged in discussions regarding public meeting 
notifications.  

RECOMMENDATION  
That the Corporate Report dated January 19, 2017 entitled Removal or Reduction of 
Cultural Landscape Properties from the City’s Heritage Register be deferred to a future 
Heritage Advisory Committee.  

Approved (E. Bjarnason)  
Recommendation HAC-0012-2017 

7.4. Name Change of Cenotaph Park (P-111), 29 Stavebank Road (Ward 1) 

RECOMMENDATION  
That the Corporate Report dated February 6, 2017 from the Commissioner of 
Community Services entitled “Name change of Cenotaph Park” be received for 
information. 
Received (E. Bjarnason)  
Recommendation HAC-0013-2017 

8. SUBCOMMITTEE UPDATES – Nil

9. INFORMATION ITEMS

9.1. Feasibility of Increasing the Designated Heritage Property Grant Envelope

Councillor Carlson and Councillor Parrish spoke benchmarking other municipalities for
best practices and increasing the individual amounts next year.

Paul Damaso, Director, Culture Division spoke to budget approval process, reserve
funds and engaging with the public to find why the grant funding program is not being
fully utilized. He noted that staff will go back and review the grant funding amounts.

RECOMMENDATION
That the memorandum dated January 19, 2017 from Paul Damaso, Director, Culture
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Division entitled Feasibility of Increasing the Designated Heritage Property Grant 
Envelope be received.  

Received (Councillor Parrish)  
Recommendation HAC-0014-2017 

9.2. Letter from MP Peter Van Loan to Support Bill C-323 

Members of the Heritage Advisory Committee spoke to the Private Members Bill process 
and sending a letter of support for Bill C-323.   

RECOMMENDATION  
That Heritage Staff send a letter of support to the Honourable Peter Van Loan, MP in 
support of Bill C-323.  

Received (Councillor Parrish)  
Recommendation HAC-0015-2017 

10. OTHER BUSINESS

RECOMMENDATION
That the Heritage Advisory Committee accepts and supports the request from Lindsay
Graves, Citizen Member, to be absent from Heritage Advisory Committee meetings until
August 2017.

Approved (E. Bjarnason)
Recommendation HAC-0016-2017

Cameron McCuaig, Citizen Member enquired about hiring a third party to complete
reviews from a contingency fund if needed on an emergency bases. Paul Damaso,
Director, Culture Division spoke to emergency situations that would require hiring a third
party.

11. DATE OF NEXT MEETING - March 7, 2017

12. ADJOURNMENT – 10:06AM
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Date: 2017/02/02 

To: Chair and Members of Heritage Advisory Committee 

From: Paul Mitcham, P. Eng, MBA, Commissioner of 
Community Services 

Originator’s files: 

Meeting date: 
2017/03/07 

Subject 
Request to Demolish a Heritage Listed Property: 1484 Hurontario Street (Ward 1) 

Recommendation 
That the property at 1484 Hurontario Street, which is listed on the City’s Heritage Register, is 

not worthy of heritage designation, and consequently, that the owner’s request to demolish 

proceed through the applicable process.   

Background 
Section 27.3 of the Ontario Heritage Act states that structures or buildings on property listed on 

the City’s Heritage Register cannot be removed or demolished without at least 60 days’ notice 

to Council.  This legislation allows time for Council to review the property’s cultural heritage 

value to determine if the property merits designation. 

The owner of the subject property has submitted a heritage permit application to demolish and 

replace the existing detached dwelling.  The subject property is listed on the City’s Heritage 

Register as it forms part of the Mineola Neighbourhood cultural landscape.  This cultural 

landscape is significant due to development of the area at a time when natural elements 

respected the lot pattern and road system.  The area is notable for its rolling topography, its 

natural drainage and its mature trees. The area is characterized by a balance between the built 

form and the natural surroundings with a softened transition from landscaped yards to the street 

edge with no curbs and a variety of quality housing stock. 

The landscaping, urban design and conservation authority related aspects will be reviewed as 

part of the Site Plan review process to ensure the project respects the character of the 

surrounding community. 
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Comments 
The owner of the subject property has requested permission to demolish the existing structure. 

The applicant has provided a Heritage Impact Assessment compiled by W.E. Oughtred and 

Associates Inc with Meagan Sanderson.  It is attached as Appendix 1.  The consultant has 

concluded that the structure at 1484 Hurontario Street is not worthy of designation.  Staff 

concurs with this finding. 

Financial Impact 
There is no financial impact. 

Conclusion 
The owner of 1484 Hurontario Street has requested permission to demolish a structure on a 

property that is listed on the City’s Heritage Register.  The applicant has submitted a 

documentation report which provides information which does not support the building’s merit for 

designation under the Ontario Heritage Act.  Staff concurs with this finding. 

Attachments 
Appendix 1: Heritage Impact Assessment 

Appendix 2: Arborist Report 

Paul Mitcham, P. Eng, MBA, Commissioner of Community Services 

Prepared by:   Cecilia Nin Hernandez, Heritage Coordinator 
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W.E. Oughtred & Associates Inc. 
2140 Winston Park Drive, Suite 28 

Oakville, ON L6H 5V5 

Heritage Impact Statement 

1484 Hurontario Street 
Mississauga, Ontario 

January , 2017 
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W.E. Oughtred & Associates Inc.  

INTRODUCTION 

It is a requirement for the City of Mississauga to request “Heritage Impact Statements” for proposed demolitions of 
homes listed within the Cultural Landscape Inventory. This report will review the subject property as a part of Mineola 
Neighbourhood. 

The property owners are planning to construct a new two storey office building on the property. 

As a result of the requirement for the demolition of the existing house on the subject property, this Heritage Impact 
Statement has been prepared.  
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W.E. Oughtred & Associates Inc.  

TABLE OF CONTENTS 

1.Context Map
2.Location Map
3.Plan of Survey
4.Official Plan
5.Zoning Map
6.Aerial Photos
7.Significant Cultural Landscape Designation
8.Property History
9.Peel Historical Atlas
10.Existing site conditions

a. Exterior Photos

b. Floor Plans

c. Interior Photos
11.Proposed House
12.Proposed Site Plan
13.Streetscapes
14.Cultural Heritage Landscape Inventory
15.Conclusions
16.Mandatory Recommendations
17.About the Author
18.References
19.Land Registry Records
20.Arborist Report
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W.E. Oughtred & Associates Inc.  

2. Location Map

Subject property 

The subject property is located on the northwest corner of Hurontario Street and Indian Valley Trail. It is a part of the greater 
community known as Port Credit/Mineola. 

N
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W.E. Oughtred & Associates Inc.  

3. Plan of Survey
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W.E. Oughtred & Associates Inc.  

5. Zoning Map

Subject Property 

The subject property is zoned R2-55 under the City of Mississauga Zoning By-law 225-2007, as amended.  

The provisions of the R2-55, zoning permits single detached residential dwellings as well as an office and medical office. 

N 
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W.E. Oughtred & Associates Inc.  

6. Aerial Photos

The aerial photos demonstrate the development of the neighbourhood. The subject property is outlined in red in all of the 
photos. Hurontario Street south of the QEW has transitioned over the years from residential to a mix of residential and office 
including small single tenant office and medical uses in buildings designed to have a residential appearance. Unless 
identified separately, images are from the City of Mississauga website. 

The earliest air photo of this area we could obtain comes from the McMaster University Library . 

1954-55 Aerial Photo 

The original clover-leaf highway interchange is shown at the Queen Elizabeth Way. This was completed in 1937. 

Hurontario Street, sometimes known as Centre Road, dates back to 1818. The portion of Hurontario Street between Port 
Credit and Cooksville was assumed by the Department of Public Highways of Ontario in 1921, becoming a part of the King's 
Highway #10.  
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W.E. Oughtred & Associates Inc.  

1964 Aerial Photo - City of Toronto 

It is unknown when Hurontario Street went from 2 lanes to 4 lanes,  however, the 1974 air photo definitely appears to show 
4 lanes. 
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W.E. Oughtred & Associates Inc.  

1975 Aerial Photo - City of Toronto
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W.E. Oughtred & Associates Inc.  

2004 Aerial Photo 
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W.E. Oughtred & Associates Inc.  

2016 Aerial Photo 
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W.E. Oughtred & Associates Inc.  

7. Significant Cultural Landscape Designation

Mineola was developed before it became standard practice to re-grade topsoil into large piles in the early twentieth century, 
level every nuance of natural topography and engineer the complete stormwater drainage artificially. In Mineola, a road 
system was gently imposed on the natural rolling topography of the Iroquois Plain; homes were nestled into slightly larger 
lots and natural drainage areas were retained. This provided greater opportunity to save existing trees and because the 
soils and drainage system were minimally impacted, provided fertile ground for the planting of new vegetation, the natural 
regeneration of native trees and landscaping of the residential landscapes. What has evolved today is a wonderful 
neighbourhood with a variety of quality housing stock and a rich stimulating landscape that blends the houses with their 
natural and manicured surroundings. There are no curbs on the roads which softens the transition between street and front 
yards. The roads wind, rise and fall with the natural topography and houses sit often at odd angles to take advantage of 
slopes and the location of large trees. A gradual infilling has increased the density over the years and care must be taken to 
ensure that this does not, in the end, ruin the very quality and character that makes this neighbourhood so appealing and 
attractive. Of the many neighborhoods in Mississauga, the Mineola neighbourhood stands out as one of the most visually 
interesting and memorable. As is often the case, when new development is balanced with the protection of the natural 
environment, a truly livable and sustainable community evolves. Mineola is an excellent example of this type of community. 

*City of Mississauga Cultural Landscape Inventory.
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W.E. Oughtred & Associates Inc.  

8. Property History (Title Chain)

This chain of title search was provided by Stephen Shaw Conveyancing. 

Part Lot 1, RG 2, CIR (16.6 ac) 

14 February 1878: Crown to Lady M.J. Parker 

2 January 1883: Lady M.J. Parker to Sir Melville Parker  

(Lands joined with Part Lot 2, CIR, area of 72.5 ac) 

11 May 1907: Sir Melville Parker to Mary Elizabeth Gordon  

13 September 1907: Mary Elizabeth Gordon to Samuel Pickering 

2 August 1919: Samuel Pickering to Frank Gerhardt 

4 July 1927: Frank Gerhardt to Frederick Chappell 

22 August 1939: Frederick Chappell to Joseph Doherty 

21 January 1954: Doherty to Leonard & Victoria Self 

1 March 1971; Self to Maria Rodriques 

2 December 1987: Rodriques to Ross & Carol Speciale 

2 May 2004: Speciale to Natalia Zimochod & Taras Szurkalo 

Ownership of property taken over by Firstline Mortgages 

11 January 2010: Power of sale to Mahmoud & Joanna Sous 

14 May 2013; Sous to Joanna Sous 

29 July 2015: Sous to B.N. Engineering Design Inc. 

3 December 2015: B.N. Engineering Design Inc. to Karl Fay Investments Ltd. 
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W.E. Oughtred & Associates Inc.  

9. Peel Historical Atlas 1877

Approximate location of subject property. 

In an article by Valerie Hauch,  published by the Toronto Star on August 7, 2012, Sheldon Lieba, the  then president and 
CEO of the Mississauga Board of Trade, had this to say about Hurontario Street: 

"The street has developed in a piecemeal way as our community evolved from a series of disconnected villages to a larger 
city. It does not reflect the high standards and features of what a 'Main St.' should be  - aesthetically pleasing, pedestrian-
friendly, abundance of mixed uses - a place where people want to be and go." 
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W.E. Oughtred & Associates Inc.  

Based on the index from the fire insurance map (below), it identifies the house mill construction with brick on concrete. 
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W.E. Oughtred & Associates Inc.  

Building permit records from the City of Mississauga are shown below. They indicate the conversion of the residential 
dwelling to the "resident health professional" in 2010.  
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W.E. Oughtred & Associates Inc.  

A). Exterior Photos 

Front 

The front of the home has stone, tile and wood siding. This is not original to the home as evidenced by a comparison of the 
photos provided from Google streetview in 2009. 
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W.E. Oughtred & Associates Inc.  

Rear 

The rear and sides of the home are stucco, wood siding and tile. None of this is original to the home. 
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W.E. Oughtred & Associates Inc.  

North Side 
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W.E. Oughtred & Associates Inc.  

South Side 
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W.E. Oughtred & Associates Inc.  

Detached Garage & Shed 

The detached garage (above) was being used as office space. 

The detached shed (above). 
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W.E. Oughtred & Associates Inc.  

These images from 2009 show the property as a single family home prior to its transformation to a medical office. 

South elevation (Google Streetview May 2009) 

East elevation (Google Streetview October 2009) 
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W.E. Oughtred & Associates Inc.  

C) Interior Photos

At the time of the home inspection, the power had been disconnected and as such it was not possible to obtain photo's of 
the basement. However, it has been determined that this space contained a sauna, salt cave (photo below) and a steam 
cabinet.  

Basement - (Salt Cave - photo from yelp.com) 
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W.E. Oughtred & Associates Inc.  

Main floor space. 
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W.E. Oughtred & Associates Inc.  

Stairs to upper level (above). Half storey (below) 
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W.E. Oughtred & Associates Inc.  

These next series of photos were obtained from the real-estate listing for the property in 2014/15 from the following website:  
http://www.armengrigorian.ca/Mississauga/Ontario/Homes/W3307928/Mississauga/Ontario/Homes/W3307928/HurontarioQ
EW/Agent/Listing_171537471.html 

They show the property utilized as a spa/medical clinic. It is evidenced by the photos that nothing of the original construction 
remains. The flooring, walls and windows have all been altered. 

Main floor space 
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W.E. Oughtred & Associates Inc.  

Main floor area (above). Main floor bathroom below 
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W.E. Oughtred & Associates Inc.  

Main entry (above and below). 
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W.E. Oughtred & Associates Inc.   

Basement level (above). Stairs to basement (below).  
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11.  Proposed Building  

 
Front Elevation  
 
 
 
 

 
 
 
North Side Elevation  
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South Side Elevation  
 

 
Rear Side Elevation  
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13. Streetscape   
 
 
 
 

  
 
 

Existing  
 

 
   

Proposed  
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14. Cultural Heritage Landscape Inventory 
 
The subject property is located within an area of Mississauga known as Mineola that has the following features identified 
under the “Cultural Landscape Inventory”: 
 
Landscape Environment 

 Scenic and Visual Quality 

 Horticultural Interest 

 Landscape Design, Type and technological Interest 
 
Historical Association 

 Illustrates style, trend or pattern 

 Illustrates important phase in Mississauga’s Social or physical development 
 
Built Environment 

 Aesthetic/visual quality 

 Consistent Scale of built features 
 
Other 

 Significant ecological interest 
 
The proposed demolition of the existing house will not have any negative impacts on its status within the cultural landscape.  
 
We offer the following information to expand on each of the areas identified;   
 
 
Landscape Environment 

 Scenic and Visual Quality  

o Properties south of the QEW in the Mineola neighbourhood are very desirable. The neighbourhood is 
undergoing intense redevelopment. Older, typically smaller homes are being replaced with larger homes. 
The proposed building is situated on a busy arterial road, no longer a desirable location for single family 
dwellings. As such, the property is being developed with an office building designed to have a residential 
appearance in keeping with the size and scale of the existing newer homes constructed in the 
neighbourhood.  
 

 Horticultural Interest 
o The subject property is well treed and as many mature trees as possible will be retained throughout the 

redevelopment. The west and north sides of the property contain many mature trees. As many of these as 
possible will be maintained with the construction of the new building.  The proposed dwelling will be 
situated at the front of the property with parking at the rear and side. All of the mature trees on the street 
will be retained.  
 

 Landscape Design, Type and technological Interest 

o The Mineola Neighbhourhood was developed in a time when natural elements respected the lot pattern 
and road system. These elements include rolling topography, natural drainage and mature trees. The 
proposed dwelling will maintain the generous setbacks required by the City of Mississauga Zoning By-law. 
Further, many of the mature trees within the property are being retained.  
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Historical Association 

 Illustrates style, trend or pattern 

o Based on the date of construction of the existing dwelling, there is no associative value with a social or 
physical development.  The home was constructed before Hurontario Street became a part of Highway 
10, thus indicating it pre-dated the modern highway system. 
 

 Illustrates important phase in Mississauga’s Social or physical development 

o We contacted Matthew Wilkinson from Heritage Mississauga with regards to the subject property. There 
was no information available on the site, perhaps confirming that the property has no value. Further, the 
property has been significantly altered to such a condition that there is no value left in the existing 
dwelling; the value is in the land and location of the property. 
 

Built Environment 

 Consistent Scale of built features 

o The Mineola Neighbhourhood, south of the QEW, is seeing intense redevelopment. The neighbourhood is 
characterized by older design styles including, brick 1.5 storey homes and Suburban Style  ranch and side 
splits. Interspersed amongst the older dwellings are new builds with a mix of architectural styles. 
Hurontario Street itself has seen a variety of styles of developed over the last number of years including a 
modern office (1421 Hurontario ) and a residential style office building (1440 Hurontario Street). 
 

Other 

 Significant Ecological Interest 

o The existing house does not have significant ecological value. Prior to the division of the lots, the property 
was owned by Sir Melville Parker and Mary Elizabeth Gordon, both large land owners of the time.  
 

o It we accept the suggestion from Matthew Wilkinson that the home was constructed in the early 1920's, it 
was either built by or for Frank Gerhardt (owner from 1919-1927). Many homes of this era were catalogue 
homes where you purchased the plans and all materials and constructed the home yourself.  Sears 
Roebuck was a major supplier at this time. This home in particular, does not  reflect the work or ideas of 
an architect who is significant to the community. The homes were built economically. There is, in our 
opinion, little significant value in the design.  
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15. Conclusions 

                            

The redevelopment of the subject property will have no negative impacts on the historic character or the scenic qualities of 
the Mineola Neighbourhood.  It could be argued that Hurontario Street is the gateway into the Mineola Neighborhood, and 
as such, the redevelopment of this site will only enhance the appearance and streetscape.  

 

It is unlikely that this property would be redeveloped into a new residential dwelling based on its location (corner property) 
and street location (transportation corridor). Therefore, the proposed change of use  to a two-storey office building with a 
residential appearance is a desirable development option.  

 

It is our opinion that the existing house at 1484 Hurontario Street does not have any heritage features or qualities that 
should be considered for preservation. The replacement of the existing house with a new structure will be in keeping with 
the evolution of the community and at the same time will not impact on the heritage character of the area that resulted in the 
Significant Cultural Landscape designation of the area.  
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16. Mandatory Recommendation 
 

The subject property does not meet the criteria for heritage designation under Ontario Regulation 9/06 of the Ontario 
Heritage Act.  

Subsection (2) sets out the criteria by which consideration is given in determining whether a property is of cultural heritage 
value or interest. It is our opinion that the property does not have cultural heritage value or interest as supported by the 
following points: 

1. The property has design value or physical value: 

o The house at 1484 Hurontario Street is not rare or unique. The house was built as a storey and a half, single 
family residential dwelling and is similar to many houses that were built during this time throughout southern 
Ontario.  This property is included in the Mineola Neighbourhood Cultural Landscape, but the home itself is 
not listed independently. There are no redeeming qualities that merit designation of this home. 

o Although the home was well maintained and constructed, the materials used were of no significance. The 
fire insurance maps do not indicate any materials of significance used in the construction. Further, the house 
has been significantly modified both internally and externally and arguably there is no historical value left. 

o There was little to no technical or scientific achievement in the construction of the existing house.  

2. The property has historical value or associative value. 

o While the original owners of the property include Sir Melville Parker and Mary Elizabeth Gordon, this was 
prior to the construction of the home.  

o Research did not reveal that any of the owners of the home played a significant role in the growth or 
development of Mississauga or the Mineola neighborhood 

3. The property has contextual value. 

o Both the main dwelling and detached garage have been significantly modified such that it does not define, 
maintain or support the character of the area. 

o This property is not a landmark. Although located at the intersection of Hurontario Street and Indian Valley 
Trail, the house blends into the streetscape of Hurontario Street. The mature trees situated along the street. 

 

The property does not warrant individual designation as per the Provincial Policy Statement definition. 
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17. About the Author 

 
William Oughtred of W.E. Oughtred & Associates Inc.  is a development and land use consultant who has been practicing in 
the Mississauga and GTA area for over twenty years. Mr. Oughtred has worked in the land use planning field for over 20 
years, specializing in the City of Mississauga. He is well versed in both Planning and Building procedures and the City of 
Mississauga Zoning By-law and The City of Mississauga Official Plan. 
 
William was born, raised and attended school in Mississauga. He is a lifelong resident and has been very active in the 
Mississauga community through his other interests and pursuits including volunteering on the Spring Creek Cemetery 
Board.   
 
William specializes in infill type development projects which typically require attendance before the Committee of 
Adjustment in connection with Applications for Consent or Minor Variance. His twenty years of experience has afforded him 
the opportunity to see the City evolve and be at the forefront of evolving trends and patterns in land development in 
Mississauga. William has been involved in the City of Mississauga’s challenge in dealing with the pressures created by the 
infill housing that has occurred in the south part of Mississauga. His experience in shepherding development applications 
through the approval process and dealing with the community, City staff and the Members of Council provides an insight 
into the market for redevelopment that has focused its attention on this community.  

 
Heritage Impact Statements have been completed for the following properties located in Mississauga: 
 

 

 276 Arrowhead Road 

 1510 Stavebank Road 

 1267 Mississauga Road 

 2701 Mississauga Road 

 123 Kenollie Avenue 

 1168 Mississauga Road 

 4077 Mississauga Road 

 92 Pinetree Way 

 169 Donnelly Drive 

 1532 Adamson Road 

 1445 Glenburnie Road 

 2222 Dolton Drive 

 1405 Glenwood Drive 
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History of King's Highway 10: 

 
King's Highway 10 is a major trunk highway which links the Greater Toronto Area with 
Orangeville and Owen Sound. The highway traverses a mostly rural portion of Southern 
Ontario, occasionally passing through some cities and small towns. The principal towns 
located along the highway are Caledon, Orangeville, Shelburne, Dundalk, Flesherton, 
Markdale, Chatsworth and Owen Sound. The history of Highway 10 dates back to 1920, when 
the Department of Public Highways of Ontario (DPHO) assumed the Cooksville-Chatsworth 
Road as a new Provincial Highway. Preliminary Route Plans were prepared in June and 
August 1920, showing the proposed route of the new Provincial Highway in Peel, Dufferin and 
Grey Counties. The DPHO acquired the route in Dufferin County on July 8, 1920, when the 
existing road from Orangeville to Shelburne and part of the Sydenham Road from Shelburne 
to the Grey County Boundary was assumed as a new Provincial Highway. On July 22, 1920, 
the DPHO assumed a section of Hurontario Street between Cooksville and Orangeville as a 
Provincial Highway. The remaining section of the Sydenham Road within Grey County from 
north of Shelburne to Chatsworth was assumed by the DPHO on October 6, 1920. The new 
Cooksville-Chatsworth Highway was extended south to Port Credit the following year. A 
Preliminary Route Plan was prepared on February 11, 1921, showing an extension of the 
Provincial Highway from Cooksville to Port Credit. The DPHO assumed ownership of 
Hurontario Street between Cooksville and Port Credit on March 16, 1921. Sections of the road 
passing through Port Credit, Brampton, Orangeville, Shelburne, Flesherton, Markdale and 
Chatsworth were not assumed by the DPHO and thus those sections of the route remained 
under municipal jurisdiction. 
 
The entire Port Credit-Chatsworth Highway was designated as Provincial Highway 10 when 
route numbers were first assigned in Ontario in 1925. The route of Highway 10 was also 
signed concurrently with Highway 6 between Chatsworth and Owen Sound. This resulted in an 
overlapped route of these two highways for a distance of approximately 13 km. It is also 
believed that the routes of Highway 7 and Highway 10 were signed concurrently between Port 
Credit and Brampton briefly in the mid-1920s, although this has not yet been confirmed. If it 
did exist, the overlapped route of Highway 7 and Highway 10 from Brampton to Port Credit 
was very short-lived, since Highway 7 was extended from Brampton easterly to Highway 12 in 
Brooklin in 1927. The route of Highway 10 was originally 105 miles (169 km) in length. 
Provincial Highway 10 was renamed King's Highway 10 in 1930. 
 
At the time of assumption in 1920-1921, Highway 10 was a gravel-surfaced highway for its 
entire length. Paving work began on Highway 10 in 1923, when the section of the highway 
from Port Credit to Cooksville was paved along with the section from Chatsworth to Owen 
Sound. Paving was completed between Cooksville and Brampton in 1925. Paving operations 
generally progressed northwards from Brampton throughout the latter half of the 1920s. The 
final gaps in the pavement near Caledon and Orangeville were paved in 1929, which 
completed a continuous paved highway from Port Credit to Dundalk. Paving the section of 
Highway 10 from Dundalk to Chatsworth began in 1931. The final gravel section on Highway 
10 was paved over in 1938, when a 4 1/2 mile section of concrete pavement was constructed 
between Holland Centre and Chatsworth. Canada's first grade-separated full cloverleaf 
interchange was completed in Port Credit at the junction of Highway 10 and the Middle Road 
Highway (later known as the Queen Elizabeth Way) in 1937. 
 
The route of Highway 10 changed very little throughout most of the 20th Century. Several 
small diversions were built to bypass dangerous curves in a few locations and to eliminate 
unnecessary at-grade railway crossings. The route of Highway 6 & Highway 10 was changed 
through Owen Sound in 1967. Originally, Highway 6 & Highway 10 entered Owen Sound along 
9th Avenue, then turned west onto 6th Street, and then turned north again on 3rd Avenue. The 
two highways then ended at 10th Street (Highway 21 & Highway 26). This rather circuitous 
route was eliminated in 1967, when Highway 6 & Highway 10 was rerouted along 9th Avenue, 
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right up to 10th Street. The new route for Highway 6 & Highway 10 along 9th Avenue provided 
a more direct connection to Highway 26. A bypass was built around Orangeville in the early 
1970s. The old route of Highway 10 through Downtown Orangeville via Broadway and First 
Avenue became Highway 10B for a number of years. 
 
Several sections of Highway 10 were transferred to the Cities of Mississauga and Brampton 
during the 1970s and 1980s. On April 1, 1970, the section of Highway 10 from the Port Credit 
Railway Subway (the former limits of the Town of Port Credit) northerly to Burnhamthorpe 
Road was transferred to the City of Mississauga. This was followed by the transfer of Highway 
10 from Steeles Avenue to Etobicoke Creek to the City of Brampton on December 10, 1970. 
The rest of the route of Highway 10 within the City of Mississauga was transferred during the 
1980s. The section of Highway 10 from Burnhamthorpe Road northerly to the Highway 401 
Interchange was transferred on April 22, 1982. The remainder of Highway 10 within the City of 
Mississauga from the Highway 401 Interchange northerly to Steeles Avenue was transferred 
on February 7, 1986. Highway 10 was also transferred from the former Town of Brampton 
Limits near Williams Parkway northerly to the Highway 7 (Bovaird Drive) Junction on February 
7, 1986. The final provincially-owned section of Highway 10 lying within the City of Brampton 
from Highway 7 (Bovaird Drive) northerly to the City Limits near Snelgrove was transferred to 
the City of Brampton effective December 4, 1996. As a result of these highway transfers, the 
route of Highway 10 was reduced in length by approximately 29 km. The former sections of 
Highway 10 through Brampton and Mississauga are now known as Hurontario Street. The 
highway currently ends at the Highway 410 Interchange just north of Brampton. 
 
The southern section of Highway 10 from Brampton to Orangeville is now a continuous four-
lane undivided highway. The last two-lane section between Caledon Village and Highway 9 
was widened to four lanes during a major reconstruction project carried out in 2008 and 2009. 
Highway 10 is a four-lane undivided highway from Orangeville northerly for about 10 km to 
Camilla and from Primrose to Shelburne The remaining section of Highway 10 from Shelburne 
to Owen Sound is generally two lanes, with some short undivided four-lane sections near 
towns. Passing lanes appear periodically along Highway 10 from Orangeville to Owen Sound. 
Services along Highway 10 are generally quite plentiful, except in some of the rural areas 
between Shelburne and Owen Sound, where services are somewhat scarce outside of 
communities. The speed limit on Highway 10 is 80 km/h (50 mph), unless posted otherwise. 
Please visit the Highway 10 Mileage Chart page for a list of mileage reference points along 
Highway 10. 
 
Winter Driving Tip: The northern sections of Highway 10 are known for poor winter road 
conditions. The highway is sometimes closed during periods of poor winter weather between 
Shelburne and Owen Sound, due to blowing and drifting snow. Blowing snow will often result 
in zero-visibility conditions. The weather conditions on this highway can deteriorate very 
rapidly when snowsqualls blow in from nearby Lake Huron and Georgian Bay. On cold, windy 
days, it is a good idea to check the Road Closures and Winter Road Conditions pages on the 
Ministry of Transportation's Website, or verify road conditions by telephone at 1-800-268-4686 
or 5-1-1 before using Highway 10 between Shelburne and Owen Sound. 
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Date: 2017/02/07 

To: Chair and Members of Heritage Advisory Committee 

From: Paul Mitcham, P. Eng, MBA, Commissioner of 
Community Services 

Originator’s files: 

Meeting date: 
2017/03/07 

Subject 
Request to Demolish a Heritage Listed Property: 1248 Minaki Road (Ward 1) 

Recommendation 
That the property at 1248 Minaki Road, which is listed on the City’s Heritage Register, is not 

worthy of heritage designation, and consequently, that the owner’s request to demolish proceed 

through the applicable process.   

Background 
Section 27.3 of the Ontario Heritage Act states that structures or buildings on property listed on 

the City’s Heritage Register cannot be removed or demolished without at least 60 days’ notice 

to Council.  This legislation allows time for Council to review the property’s cultural heritage 

value to determine if the property merits designation. 

The owner of the subject property has submitted a heritage permit application to demolish and 

replace the existing detached dwelling.  The subject property is listed on the City’s Heritage 

Register as it forms part of the Mineola Neighbourhood cultural landscape.  This cultural 

landscape is significant due to development of the area at a time when natural elements 

respected the lot pattern and road system.  The area is notable for its rolling topography, its 

natural drainage and its mature trees.  The area is characterized by a balance between the built 

form and the natural surroundings with a softened transition from landscaped yards to the street 

edge with no curbs and a variety of quality housing stock. 

The landscaping, urban design and conservation authority related aspects will be reviewed as 

part of the Site Plan review process to ensure the project respects the character of the 

surrounding community. 
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Comments 
The owner of the subject property has requested permission to demolish the existing structure. 

The applicant has provided a Heritage Impact Assessment compiled by Strickland Mateljan 

Design and Architecture.  It is attached as Appendix 1.  The consultant has concluded that the 

structure at 1248 Minaki Road is not worthy of designation.  Staff concurs with this finding. 

Financial Impact 
There is no financial impact. 

Conclusion 
The owner of 1248 Minaki Road has requested permission to demolish a structure on a property 

that is listed on the City’s Heritage Register.  The applicant has submitted a documentation 

report which provides information which does not support the building’s merit for designation 

under the Ontario Heritage Act.  Staff concurs with this finding. 

Attachments 
Appendix 1: Heritage Impact Assessment 

Paul Mitcham, P. Eng, MBA, Commissioner of Community Services 

Prepared by:   Cecilia Nin Hernandez, Heritage Coordinator 
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KǀĞƌǀŝĞǁ͗

dŚŝƐ ƌĞƉŽƌƚ ŝƐ ƉƌĞƉĂƌĞĚ ƚŽ ĂĚĚƌĞƐƐ ƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞŵŽůŝƚŝŽŶ ĂŶĚ ƌĞ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ ƚŚĞ


ƉƌŽƉĞƌƚǇ Ăƚ ϭϮϰϴ DŝŶĂŬŝ ZĚ͕͘ DŝƐƐŝƐƐĂƵŐĂ͕ KE͘  

ZŝĐŬ DĂƚĞůũĂŶ ŽĨ ̂ ƚƌŝĐŬůĂŶĚ DĂƚĞůũĂŶ ĞƐŝŐŶ ƐƐŽĐŝĂƚĞƐ >ƚĚ͘ ǁĂƐ ĞŶŐĂŐĞĚ ďǇ ƚŚĞ ƉƌŽƉĞƌƚǇ


ŽǁŶĞƌƐ ƚŽ ĐŽŵƉůĞƚĞ Ă ,ĞƌŝƚĂŐĞ /ŵƉĂĐƚ ̂ ƚƵĚǇ ĂŶĚ ƚŽ ĐŽŵŵĞŶƚ ŽŶ ĂŶ ŽƌŝŐŝŶĂů ĚĞƐŝŐŶ ďǇ


'ƌĞŶ tĞŝƐ ƌĐŚŝƚĞĐƚ Θ ƐƐŽĐŝĂƚĞƐ͘  dŚĞ ƐŝƚĞ ĂŶĚ ĞǆŝƐƚŝŶŐ ĚǁĞůůŝŶŐ ǁĞƌĞ ƉŚŽƚŽŐƌĂƉŚĞĚ


ĂŶĚ ŵĞĂƐƵƌĞĚ ŝŶ :ĂŶƵĂƌǇ͕ ϮϬϭϲ͘   ŚĂŝŶ ŽĨ dŝƚůĞ ƐĞĂƌĐŚ ǁĂƐ ƉĞƌĨŽƌŵĞĚ ďǇ ̂ ƚĞƉŚĞŶ EŽƚƚ


ŽŶǀĞǇĂŶĐŝŶŐ ̂ ĞƌǀŝĐĞƐ ŽĨ ƌĂŵƉƚŽŶ͕ KE͘  dŚĞ ŝŶĨŽƌŵĂƚŝŽŶ ĨƌŽŵ ƚŚŝƐ ƐĞĂƌĐŚ ǁĂƐ ƵƐĞĚ ƚŽ


ĞƐƚĂďůŝƐŚ ƚŚĞ ƚŝŵĞůŝŶĞƐ ĂŶĚ ŽǁŶĞƌƐŚŝƉ ŽĨ ƚŚĞ ƉƌŽƉĞƌƚǇ͕ ĂƐ ƐĞƚ ŽƵƚ ŝŶ ̂ ĞĐƚŝŽŶ ϯ͘ 

dŚŝƐ ƉƌŽƉĞƌƚǇ ŝƐ ůŽĐĂƚĞĚ ŝŶ Ă ƵůƚƵƌĂů >ĂŶĚƐĐĂƉĞ ƌĞĐŽŐŶŝǌĞĚ ĂŶĚ ƌĞŐƵůĂƚĞĚ ďǇ ƚŚĞ ŝƚǇ ŽĨ


DŝƐƐŝƐƐĂƵŐĂ͘


͞ƵůƚƵƌĂů ůĂŶĚƐĐĂƉĞƐ ĂƌĞ ƐĞƚƚŝŶŐƐ ƚŚĂƚ ĞŶŚĂŶĐĞ ĐŽŵŵƵŶŝƚǇ ǀŝďƌĂŶĐǇ͕ ĂĞƐƚŚĞƚŝĐ ƋƵĂůŝƚǇ͕


ĚŝƐƚŝŶĐƚŝǀĞŶĞƐƐ͕ ƐĞŶƐĞ ŽĨ ŚŝƐƚŽƌǇ ĂŶĚ Žͬƌ ƐĞŶƐĞ ŽĨ ƉůĂĐĞ͘  dŚĞ ŝƚǇ ŽĨ DŝƐƐŝƐƐĂƵŐĂ ĂĚŽƉƚĞĚ Ă ƵůƚƵƌĂů


>ĂŶĚƐĐĂƉĞ /ŶǀĞŶƚŽƌǇ ŝŶ ϮϬϬϱ͘  /ƚ ŝƐ ƚŚĞ ĨŝƌƐƚ ŵƵŶŝĐŝƉĂůŝƚǇ ŝŶ ƚŚĞ ƉƌŽǀŝŶĐĞ ƚŽ ĚŽ ƐŽ͘  ůů ĐƵůƚƵƌĂů


ůĂŶĚƐĐĂƉĞƐ ĂƌĞ ůŝƐƚĞĚ ŽŶ ƚŚĞ ŝƚǇ Ɛ͛ ,ĞƌŝƚĂŐĞ ZĞŐŝƐƚĞƌ͘  DŽƐƚ ůĂŶĚƐĐĂƉĞƐ ŝŶĐůƵĚĞ ŶƵŵĞƌŽƵƐ


ƉƌŽƉĞƌƚŝĞƐ͘  dŚĞƌĞ ĂƌĞ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϲϬ ůĂŶĚƐĐĂƉĞƐ Žƌ ĨĞĂƚƵƌĞƐ͕ ǀŝƐƵĂůůǇ ĚŝƐƚŝŶĐƚŝǀĞ ŽďũĞĐƚƐ ĂŶĚ


ƵŶŝƋƵĞ ƉůĂĐĞƐ ǁŝƚŚŝŶ ůĂŶĚƐĐĂƉĞƐ͕ ŽŶ ƚŚĞ ŝƚǇ Ɛ͛ ,ĞƌŝƚĂŐĞ ZĞŐŝƐƚĞƌ͘


͘  ͘   ͘   ƵůƚƵƌĂů >ĂŶĚƐĐĂƉĞƐ ĐĂŶ ďĞ ĚĞĨŝŶĞĚ ĂƐ Ă ƐĞƚƚŝŶŐ ǁŚŝĐŚ ŚĂƐ ĞŶŚĂŶĐĞĚ Ă ĐŽŵŵƵŶŝƚǇ Ɛ͛


ǀŝďƌĂŶĐǇ͕ ĂĞƐƚŚĞƚŝĐ ƋƵĂůŝƚǇ͕ ĚŝƐƚŝŶĐƚŝǀĞŶĞƐƐ͕ ƐĞŶƐĞ ŽĨ ŚŝƐƚŽƌǇ Žƌ ƐĞŶƐĞ ŽĨ ƉůĂĐĞ͘͟


;ŝƚǇ ŽĨ DŝƐƐŝƐƐĂƵŐĂ ǁĞďƐŝƚĞͿ


dŚĞ ƵůƚƵƌĂů >ĂŶĚƐĐĂƉĞ /ŶǀĞŶƚŽƌǇ ĨƵƌƚŚĞƌ ĚĞĨŝŶĞƐ ĂŶĚ ĚĞƐĐƌŝďĞƐ ƚŚĞ ĨƵŶĚĂŵĞŶƚĂů


ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ŽĨ ƚŚĞ DŝŶĞŽůĂ ŶĞŝŐŚďŽƌŚŽŽĚ͘


D͞ŝŶĞŽůĂ ǁĂƐ ĚĞǀĞůŽƉĞĚ ďĞĨŽƌĞ ŝƚ ďĞĐĂŵĞ ƐƚĂŶĚĂƌĚ ƉƌĂĐƚŝĐĞ ƚŽ ƌĞͲŐƌĂĚĞ ƚŽƉƐŽŝů ŝŶƚŽ ůĂƌŐĞ ƉŝůĞƐ ŝŶ


ƚŚĞ ĞĂƌůǇ ƚǁĞŶƚŝĞƚŚ ĐĞŶƚƵƌǇ͕ ůĞǀĞů ĞǀĞƌǇ ŶƵĂŶĐĞ ŽĨ ŶĂƚƵƌĂů ƚŽƉŽŐƌĂƉŚǇ ĂŶĚ ĞŶŐŝŶĞĞƌ ƚŚĞ ĐŽŵƉůĞƚĞ


ƐƚŽƌŵ ǁĂƚĞƌ ĚƌĂŝŶĂŐĞ ƐǇƐƚĞŵ ĂƌƚŝĨŝĐŝĂůůǇ͘  /Ŷ DŝŶĞŽůĂ Ă ƌŽĂĚ ƐǇƐƚĞŵ ǁĂƐ ŐĞŶƚůǇ ŝŵƉŽƐĞĚ ŽŶ ƚŚĞ


ŶĂƚƵƌĂů ƌŽůůŝŶŐ ƚŽƉŽŐƌĂƉŚǇ ŽĨ ƚŚĞ /ƌŽƋƵŽŝƐ WůĂŝŶ͖ ŚŽŵĞƐ ǁĞƌĞ ŶĞƐƚůĞĚ ŝŶƚŽ ƐůŝŐŚƚůǇ ůĂƌŐĞƌ ůŽƚƐ ĂŶĚ


ŶĂƚƵƌĂů ĚƌĂŝŶĂŐĞ ĂƌĞĂƐ ǁĞƌĞ ƌĞƚĂŝŶĞĚ͘  dŚŝƐ ƉƌŽǀŝĚĞĚ ŐƌĞĂƚĞƌ ŽƉƉŽƌƚƵŶŝƚǇ ƚŽ ƐĂǀĞ ĞǆŝƐƚŝŶŐ ƚƌĞĞƐ


ĂŶĚ ďĞĐĂƵƐĞ ƚŚĞ ƐŽŝůƐ ĂŶĚ ĚƌĂŝŶĂŐĞ ƐǇƐƚĞŵ ǁĞƌĞ ŵŝŶŝŵĂůůǇ ŝŵƉĂĐƚĞĚ͕ ƉƌŽǀŝĚĞĚ ĨĞƌƚŝůĞ ŐƌŽƵŶĚ ĨŽƌ


ƚŚĞ ƉůĂŶƚŝŶŐ ŽĨ ŶĞǁ ǀĞŐĞƚĂƚŝŽŶ͕ ƚŚĞ ŶĂƚƵƌĂů ƌĞŐĞŶĞƌĂƚŝŽŶ ŽĨ ŶĂƚŝǀĞ ƚƌĞĞƐ ĂŶĚ ůĂŶĚƐĐĂƉŝŶŐ ŽĨ ƚŚĞ


ƌĞƐŝĚĞŶƚŝĂů ůĂŶĚƐĐĂƉĞƐ͘  tŚĂƚ ŚĂƐ ĞǀŽůǀĞĚ ƚŽĚĂǇ ŝƐ Ă ǁŽŶĚĞƌĨƵů ŶĞŝŐŚďŽƌŚŽŽĚ ǁŝƚŚ Ă ǀĂƌŝĞƚǇ ŽĨ


ƋƵĂůŝƚǇ ŚŽƵƐŝŶŐ ƐƚŽĐŬ ĂŶĚ ƌŝĐŚ ƐƚŝŵƵůĂƚŝŶŐ ůĂŶĚƐĐĂƉĞ ƚŚĂƚ ďůĞŶĚƐ ŚŽƵƐĞƐ ǁŝƚŚ ƚŚĞŝƌ ŶĂƚƵƌĂů ĂŶĚ


ŵĂŶŝĐƵƌĞĚ ƐƵƌƌŽƵŶĚŝŶŐƐ͘  dŚĞƌĞ ĂƌĞ ŶŽ ĐƵƌďƐ ŽŶ ƚŚĞ ƌŽĂĚƐ ǁŚŝĐŚ ƐŽĨƚĞŶƐ ƚŚĞ ƚƌĂŶƐŝƚŝŽŶ ďĞƚǁĞĞŶ


ƚŚĞ ƐƚƌĞĞƚ ĂŶĚ ĨƌŽŶƚ ǇĂƌĚƐ͘  dŚĞ ƌŽĂĚƐ ǁŝŶĚ͕ ƌŝƐĞ ĂŶĚ ĨĂůů ǁŝƚŚ ƚŚĞ ŶĂƚƵƌĂů ƚŽƉŽŐƌĂƉŚǇ ĂŶĚ ŚŽƵƐĞƐ


Ɛŝƚ ŽĨƚĞŶ Ăƚ ŽĚĚ ĂŶŐůĞƐ ƚŽ ƚĂŬĞ ĂĚǀĂŶƚĂŐĞ ŽĨ ƐůŽƉĞƐ ĂŶĚ ƚŚĞ ůŽĐĂƚŝŽŶ ŽĨ ůĂƌŐĞ ƚƌĞĞƐ͘͟


;dŚĞ >ĂŶĚƉůĂŶ ŽůůĂďŽƌĂƚŝǀĞ >ƚĚ͘ ͕ 'ŽůĚƐŵŝƚŚ͕ ŽƌŐĂů Θ ŽŵƉĂŶǇ >ƚĚ͕͘ EŽƌƚŚ ̂ ŽƵƚŚ ŶǀŝƌŽŶŵĞŶƚĂů


/ŶĐ͘ ͕ 'ĞŽĚĂƚĂ ZĞƐŽƵƌĐĞƐ /ŶĐ͘ ͕ ϮϬϬϱͿ


7.2



Ϯ


dĞƌŵƐ ŽĨ ZĞĨĞƌĞŶĐĞ͗


dŚĞ ŝƚǇ ƌĞƋƵŝƌĞƐ ƚŚĂƚ Ăƚ Ă ŵŝŶŝŵƵŵ Ă ƵůƚƵƌĂů >ĂŶĚƐĐĂƉĞ ,ĞƌŝƚĂŐĞ /ŵƉĂĐƚ ̂ ƚĂƚĞŵĞŶƚ


ŵƵƐƚ ŝŶĐůƵĚĞ ƚŚĞ ĨŽůůŽǁŝŶŐ͗


ϭ͘  'ĞŶĞƌĂů ƌĞƋƵŝƌĞŵĞŶƚƐ͗


ͲůŽĐĂƚŝŽŶ ŵĂƉ


ͲĂ ƐŝƚĞ ƉůĂŶ ŽĨ ĞǆŝƐƚŝŶŐ ĐŽŶĚŝƚŝŽŶƐ͕ ƚŽ ŝŶĐůƵĚĞ ďƵŝůĚŝŶŐƐ͕ ƐƚƌƵĐƚƵƌĞƐ͕ ƌŽĂĚǁĂǇƐ͕ ĚƌŝǀĞǁĂǇƐ͕ ĚƌĂŝŶĂŐĞ


ĨĞĂƚƵƌĞƐ͕ ƚƌĞĞƐ ĂŶĚ ƚƌĞĞ ĐĂŶŽƉǇ͕ ĨĞŶĐŝŶŐ ĂŶĚ ƚŽƉŽŐƌĂƉŚŝĐĂů ĨĞĂƚƵƌĞƐ


ͲĂ ǁƌŝƚƚĞŶ ĂŶĚ ǀŝƐƵĂů ŝŶǀĞŶƚŽƌǇ ;ƉŚŽƚŽŐƌĂƉŚƐͿ ŽĨ Ăůů ĞůĞŵĞŶƚƐ ŽĨ ƚŚĞ ƉƌŽƉĞƌƚǇ ƚŚĂƚ ĐŽŶƚƌŝďƵƚĞ ƚŽ ŝƚƐ


ĐƵůƚƵƌĂů ŚĞƌŝƚĂŐĞ ǀĂůƵĞ͕ ŝŶĐůƵĚŝŶŐ ŽǀĞƌĂůů ƐŝƚĞ ǀŝĞǁƐ͘  &Žƌ ďƵŝůĚŝŶŐƐ͕ ŝŶƚĞƌŶĂů ƉŚŽƚŽŐƌĂƉŚƐ ĂŶĚ ĨůŽŽƌ


ƉůĂŶƐ ĂƌĞ ĂůƐŽ ƌĞƋƵŝƌĞĚ͘


ͲĂ ƐŝƚĞ ƉůĂŶ ĂŶĚ ĞůĞǀĂƚŝŽŶƐ ŽĨ ƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ


ͲĨŽƌ ĐƵůƚƵƌĂů ůĂŶĚƐĐĂƉĞƐ Žƌ ĨĞĂƚƵƌĞƐ ƚŚĂƚ ƚƌĂŶƐĐĞŶĚ Ă ƐŝŶŐůĞ ƉƌŽƉĞƌƚǇ͕ Ă ƐƚƌĞĞƚƐĐĂƉĞ ƉůĂŶ ŝƐ


ƌĞƋƵŝƌĞĚ͕ ŝŶ ĂĚĚŝƚŝŽŶƐ ƚŽ ƉŚŽƚŽŐƌĂƉŚƐ ŽĨ ĂĚũĂĐĞŶƚ ƉƌŽƉĞƌƚŝĞƐ


ͲƋƵĂůŝĨŝĐĂƚŝŽŶƐ ŽĨ ƚŚĞ ĂƵƚŚŽƌ ĐŽŵƉůĞƚŝŶŐ ƚŚĞ ƌĞƉŽƌƚ


ͲƚŚƌĞĞ ŚĂƌĚ ĐŽƉŝĞƐ ĂŶĚ Ă W&


Ϯ͘  ĚĚƌĞƐƐŝŶŐ ƚŚĞ ƵůƚƵƌĂů >ĂŶĚƐĐĂƉĞ Žƌ &ĞĂƚƵƌĞ ƌŝƚĞƌŝĂ͗ 

;ŽŶůǇ ŶĞĐĞƐƐĂƌǇ ƚŽ ĂĚĚƌĞƐƐ ƚŚŽƐĞ ĐƌŝƚĞƌŝĂ ůŝƐƚĞĚ ŝŶ ƚŚĞ ƌĞůĞǀĂŶƚ ĐƵůƚƵƌĂů ŚĞƌŝƚĂŐĞ ůĂŶĚƐĐĂƉĞͿ

>ĂŶĚƐĐĂƉĞ ŶǀŝƌŽŶŵĞŶƚ͗ 


ͲƐĐĞŶŝĐ ĂŶĚ ǀŝƐƵĂů ƋƵĂůŝƚǇ


ͲŶĂƚƵƌĂů ĞŶǀŝƌŽŶŵĞŶƚ


ͲŚŽƌƚŝĐƵůƚƵƌĂů ŝŶƚĞƌĞƐƚ


ͲůĂŶĚƐĐĂƉĞ ĚĞƐŝŐŶ͕ ƚǇƉĞ ĂŶĚ ƚĞĐŚŶŽůŽŐŝĐĂů ŝŶƚĞƌĞƐƚ


Ƶŝůƚ ŶǀŝƌŽŶŵĞŶƚ͗ 


ͲĂĞƐƚŚĞƚŝĐ ĂŶĚ ǀŝƐƵĂů ƋƵĂůŝƚǇ


ͲĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ ƉƌĞ tt Ϯ ĞŶǀŝƌŽŶƐ


ͲĐŽŶƐŝƐƚĞŶƚ ƐĐĂůĞ ŽĨ ďƵŝůƚ ĨĞĂƚƵƌĞƐ


ͲƵŶŝƋƵĞ ĂƌĐŚŝƚĞĐƚƵƌĂů ĨĞĂƚƵƌĞƐ ďͬƵŝůĚŝŶŐƐ


ͲĚĞƐŝŐŶĂƚĞĚ ƐƚƌƵĐƚƵƌĞƐ


,ŝƐƚŽƌŝĐĂů ƐƐŽĐŝĂƚŝŽŶƐ͗


ͲŝůůƵƐƚƌĂƚĞƐ Ă ƐƚǇůĞ͕ ƚƌĞŶĚ Žƌ ƉĂƚƚĞƌŶ


ͲĚŝƌĞĐƚ ĂƐƐŽĐŝĂƚŝŽŶ ǁŝƚŚ ŝŵƉŽƌƚĂŶƚ ƉĞƌƐŽŶ Žƌ ĞǀĞŶƚ


ͲŝůůƵƐƚƌĂƚĞƐ ĂŶ ŝŵƉŽƌƚĂŶƚ ƉŚĂƐĞ ŽĨ ƐŽĐŝĂů Žƌ ƉŚǇƐŝĐĂů ĚĞǀĞůŽƉŵĞŶƚ


ͲŝůůƵƐƚƌĂƚĞƐ ƚŚĞ ǁŽƌŬ ŽĨ ĂŶ ŝŵƉŽƌƚĂŶƚ ĚĞƐŝŐŶĞƌ


ͲƐŝŐŶŝĨŝĐĂŶƚ ĞĐŽůŽŐŝĐĂů ŝŶƚĞƌĞƐƚ


ͲůĂŶĚŵĂƌŬ ǀĂůƵĞ


ϯ͘  WƌŽƉĞƌƚǇ ŝŶĨŽƌŵĂƚŝŽŶ͗


ͲĐŚĂŝŶ ŽĨ ƚŝƚůĞ͕ ĚĂƚĞ ŽĨ ĐŽŶƐƚƌƵĐƚŝŽŶ͕ ďƵŝůĚĞƌ͕ ĂƌĐŚŝƚĞĐƚ ĚͬĞƐŝŐŶĞƌ͕ ůĂŶĚƐĐĂƉĞ ĂƌĐŚŝƚĞĐƚ Žƌ ƉĞƌƐŽŶĂů


ŚŝƐƚŽƌŝĞƐ


ϰ͘  /ŵƉĂĐƚ ŽĨ ĞǀĞůŽƉŵĞŶƚ Žƌ ̂ ŝƚĞ ůƚĞƌĂƚŝŽŶ͗


ͲĚĞƐƚƌƵĐƚŝŽŶ ŽĨ ĂŶǇ͕ Žƌ ƉĂƌƚ ŽĨ ĂŶǇ͕ ƐŝŐŶŝĨŝĐĂŶƚ ŚĞƌŝƚĂŐĞ ĂƚƚƌŝďƵƚĞƐ Žƌ ĨĞĂƚƵƌĞƐ


7.2



ϯ


ͲƌĞŵŽǀĂů ŽĨ ŶĂƚƵƌĂů ŚĞƌŝƚĂŐĞ ĨĞĂƚƵƌĞƐ͕ ŝŶĐůƵĚŝŶŐ ƚƌĞĞƐ


ͲĂůƚĞƌĂƚŝŽŶ ƚŚĂƚ ŝƐ ŶŽƚ ƐǇŵƉĂƚŚĞƚŝĐ͕ Žƌ ŝƐ ŝŶĐŽŵƉĂƚŝďůĞ͕ ǁŝƚŚ ƚŚĞ ŚŝƐƚŽƌŝĐ ĨĂďƌŝĐ ĂŶĚ ĂƉƉĞĂƌĂŶĐĞ


ͲƐŚĂĚŽǁƐ ĐƌĞĂƚĞĚ ƚŚĂƚ ĂůƚĞƌ ƚŚĞ ĂƉƉĞĂƌĂŶĐĞ ŽĨ Ă ŚĞƌŝƚĂŐĞ ĂƚƚƌŝďƵƚĞ Žƌ ĐŚĂŶŐĞ ƚŚĞ ǀŝĂďŝůŝƚǇ ŽĨ ĂŶ


ĂƐƐŽĐŝĂƚĞĚ ŶĂƚƵƌĂů ĨĞĂƚƵƌĞ͕ Žƌ ƉůĂŶƚŝŶŐƐ͕ ƐƵĐŚ ĂƐ Ă ŐĂƌĚĞŶ


ͲŝƐŽůĂƚŝŽŶ ŽĨ Ă ŚĞƌŝƚĂŐĞ ĂƚƚƌŝďƵƚĞ ĨƌŽŵ ŝƚƐ ƐƵƌƌŽƵŶĚŝŶŐ ĞŶǀŝƌŽŶŵĞŶƚ͕  ĐŽŶƚĞǆƚ Žƌ Ă ƐŝŐŶŝĨŝĐĂŶƚ


ƌĞůĂƚŝŽŶƐŚŝƉ


ͲĚŝƌĞĐƚ Žƌ ŝŶĚŝƌĞĐƚ ŽďƐƚƌƵĐƚŝŽŶ ŽĨ ƐŝŐŶŝĨŝĐĂŶƚ ǀŝĞǁƐ Žƌ ǀŝƐƚĂƐ ǁŝƚŚŝŶ͕ ĨƌŽŵ͕ Žƌ ŽĨ ďƵŝůƚ ĂŶĚ ŶĂƚƵƌĂů


ĨĞĂƚƵƌĞƐ


ͲĂ ĐŚĂŶŐĞ ŝŶ ůĂŶĚ ƵƐĞ ǁŚĞƌĞ ƚŚĞ ĐŚĂŶŐĞ ŝŶ ƵƐĞ ŶĞŐĂƚĞƐ ƚŚĞ ƉƌŽƉĞƌƚŝĞƐ ĐƵůƚƵƌĂů ŚĞƌŝƚĂŐĞ ǀĂůƵĞ


ͲůĂŶĚ ĚŝƐƚƵƌďĂŶĐĞƐ ƐƵĐŚ ĂƐ ĐŚĂŶŐĞ ŝŶ ŐƌĂĚĞ ƚŚĂƚ ĂůƚĞƌ ƐŽŝůƐ ĂŶĚ ĚƌĂŝŶĂŐĞ ƉĂƚƚĞƌŶƐ ƚŚĂƚ ĂĚǀĞƌƐĞůǇ


ĂĨĨĞĐƚ ĐƵůƚƵƌĂů ŚĞƌŝƚĂŐĞ ƌĞƐŽƵƌĐĞƐ


ϱ͘  DŝƚŝŐĂƚŝŽŶ DĞĂƐƵƌĞƐ͗


ͲĂůƚĞƌŶĂƚŝǀĞ ĚĞǀĞůŽƉŵĞŶƚ ĂƉƉƌŽĂĐŚĞƐ


ͲŝƐŽůĂƚŝŶŐ ĚĞǀĞůŽƉŵĞŶƚ ĂŶĚ ƐŝƚĞ ĂůƚĞƌĂƚŝŽŶ ĨƌŽŵ ƚŚĞ ƐŝŐŶŝĨŝĐĂŶƚ ďƵŝůƚ ĂŶĚ ŶĂƚƵƌĂů ŚĞƌŝƚĂŐĞ ĨĞĂƚƵƌĞƐ


ĂŶĚ ǀŝƐƚĂƐ


ͲĚĞƐŝŐŶ ŐƵŝĚĞůŝŶĞƐ ƚŚĂƚ ŚĂƌŵŽŶŝǌĞ ŵĂƐƐ͕ ƐĞƚďĂĐŬ͕ ƐĞƚƚŝŶŐ ĂŶĚ ŵĂƚĞƌŝĂůƐ


ͲůŝŵŝƚŝŶŐ ĚĞŶƐŝƚǇ ĂŶĚ ŚĞŝŐŚƚ


ͲĂůůŽǁŝŶŐ ŽŶůǇ ĐŽŵƉĂƚŝďůĞ ŝŶĨŝůů ĂŶĚ ĂĚĚŝƚŝŽŶƐ


ͲƌĞǀĞƌƐŝďůĞ ĂůƚĞƌĂƚŝŽŶƐ


ϲ͘  YƵĂůŝĨŝĐĂƚŝŽŶƐ͗


ͲƚŚĞ ƋƵĂůŝĨŝĐĂƚŝŽŶƐ ĂŶĚ ďĂĐŬŐƌŽƵŶĚ ŽĨ ƚŚĞ ƉĞƌƐŽŶ ĐŽŵƉůĞƚŝŶŐ ƚŚĞ ,/ ǁŝůů ďĞ ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ ƌĞƉŽƌƚ


ͲƚŚĞ ĂƐƐĞƐƐŵĞŶƚ ǁŝůů ĂůƐŽ ŝŶĐůƵĚĞ Ă ƌĞĨĞƌĞŶĐĞ ĨŽƌ ĂŶǇ ůŝƚĞƌĂƚƵƌĞ ĐŝƚĞĚ͕ ĂŶĚ Ă ůŝƐƚ ŽĨ ƉĞŽƉůĞ


ĐŽŶƚĂĐƚĞĚ ĚƵƌŝŶŐ ƚŚĞ ƐƚƵĚǇ ĂŶĚ ƌĞĨĞƌĞŶĐĞĚ ŝŶ ƚŚĞ ƌĞƉŽƌƚ


ϳ͘ ZĞĐŽŵŵĞŶĚĂƚŝŽŶ͗

ͲƚŚĞ ŚĞƌŝƚĂŐĞ ĐŽŶƐƵůƚĂŶƚ ŵƵƐƚ ƉƌŽǀŝĚĞ Ă ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ƚŚĞ ƐƵďũĞĐƚ ƉƌŽƉĞƌƚǇ ŝƐ


ǁŽƌƚŚǇ ŽĨ ĚĞƐŝŐŶĂƚŝŽŶ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ĐƌŝƚĞƌŝĂ ƉĞƌ ZĞŐƵůĂƚŝŽŶ ϵ Ϭͬϲ͕ KŶƚĂƌŝŽ ,ĞƌŝƚĂŐĞ Đƚ͘ 


^ŚŽƵůĚ ƚŚĞ ĐŽŶƐƵůƚĂŶƚ ŶŽƚ ƐƵƉƉŽƌƚ ŚĞƌŝƚĂŐĞ ĚĞƐŝŐŶĂƚŝŽŶ ŝƐ ŵƵƐƚ ďĞ ĐůĞĂƌůǇ ƐƚĂƚĞĚ ĂƐ ƚŽ ǁŚǇ ƚŚĞ


ƐƵďũĞĐƚ ƉƌŽƉĞƌƚǇ ĚŽĞƐ ŶŽƚ ŵĞĞƚ ƚŚĞ ĐƌŝƚĞƌŝĂ ĂƐ ƐƚĂƚĞƐ ŝŶ ZĞŐƵůĂƚŝŽŶ ϵ Ϭͬϲ͘


Ͳ dŚĞ ĨŽůůŽǁŝŶŐ ƋƵĞƐƚŝŽŶƐ ŵƵƐƚ ďĞ ĂŶƐǁĞƌĞĚ ŝŶ ƚŚĞ ĨŝŶĂů ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ ŽĨ ƚŚĞ ƌĞƉŽƌƚ͗  

ͻ ŽĞƐ ƚŚĞ ƉƌŽƉĞƌƚǇ ŵĞĞƚ ƚŚĞ ĐƌŝƚĞƌŝĂ ĨŽƌ ŚĞƌŝƚĂŐĞ ĚĞƐŝŐŶĂƚŝŽŶ ƵŶĚĞƌ KŶƚĂƌŝŽ ZĞŐƵůĂƚŝŽŶ


ϵ Ϭͬϲ͕ KŶƚĂƌŝŽ ,ĞƌŝƚĂŐĞ Đƚ  ͍

ͻ /Ĩ ƚŚĞ ƐƵďũĞĐƚ ƉƌŽƉĞƌƚǇ ĚŽĞƐ ŶŽƚ ŵĞĞƚ ƚŚĞ ĐƌŝƚĞƌŝĂ ĨŽƌ ŚĞƌŝƚĂŐĞ ĚĞƐŝŐŶĂƚŝŽŶ ƚŚĞŶ ŝƚ ŵƵƐƚ


ďĞ ĐůĞĂƌůǇ ƐƚĂƚĞĚ ĂƐ ƚŽ ǁŚǇ ŝƚ ĚŽĞƐ ŶŽƚ 

ͻ ZĞŐĂƌĚůĞƐƐ ŽĨ ƚŚĞ ĨĂŝůƵƌĞ ƚŽ ŵĞĞƚ ĐƌŝƚĞƌŝĂ ĨŽƌ ŚĞƌŝƚĂŐĞ ĚĞƐŝŐŶĂƚŝŽŶ͕ ĚŽĞƐ ƚŚĞ ƉƌŽƉĞƌƚǇ


ǁĂƌƌĂŶƚ ĐŽŶƐĞƌǀĂƚŝŽŶ ĂƐ ƉĞƌ ƚŚĞ ĚĞĨŝŶŝƚŝŽŶ ŝŶ ƚŚĞ WƌŽǀŝŶĐŝĂů WŽůŝĐǇ ̂ ƚĂƚĞŵĞŶƚ͗ 


͞ŽŶƐĞƌǀĞĚ͗ ŵĞĂŶƐ ƚŚĞ ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ͕ ƉƌŽƚĞĐƚŝŽŶ͕ ƵƐĞ ĂŶĚ Žͬƌ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ĐƵůƚƵƌĂů


ŚĞƌŝƚĂŐĞ ĂŶĚ ĂƌĐŚĂĞŽůŽŐŝĐĂů ƌĞƐŽƵƌĐĞƐ ŝŶ ƐƵĐŚ Ă ǁĂǇ ƚŚĂƚ ƚŚĞŝƌ ŚĞƌŝƚĂŐĞ ǀĂůƵĞƐ͕


7.2



ϰ


ĂƚƚƌŝďƵƚĞƐ ĂŶĚ ŝŶƚĞŐƌŝƚǇ ĂƌĞ ƌĞƚĂŝŶĞĚ͘ dŚŝƐ ŵĂǇ ďĞ ĂĚĚƌĞƐƐĞĚ ƚŚƌŽƵŐŚ Ă ĐŽŶƐĞƌǀĂƚŝŽŶ ƉůĂŶ


Žƌ ŚĞƌŝƚĂŐĞ ŝŵƉĂĐƚ ĂƐƐĞƐƐŵĞŶƚ͘ ͟

7.2



ϱ


ϭ͘  'ĞŶĞƌĂů ZĞƋƵŝƌĞŵĞŶƚƐ

^ŝƚĞ ŵĂƉ͗


ŽŶƚĞǆƚ͗


dŚĞ ƉƌŽƉĞƌƚǇ ŝƐ ůŽĐĂƚĞĚ ŽŶ ƚŚĞ ǁĞƐƚ ƐŝĚĞ ŽĨ DŝŶĂŬŝ ZĚ͘ ƐŽƵƚŚ ŽĨ DŝŶĞŽůĂ ZĚ͘  /ƚ ŝƐ ǁĞƐƚ ŽĨ


,ƵƌŽŶƚĂƌŝŽ ĂŶĚ ƐŽƵƚŚ ŽĨ ƚŚĞ Yt ŝŶ ǁŚĂƚ ŝƐ ŬŶŽǁŶ ĂƐ ƚŚĞ DŝŶĞŽůĂ ŶĞŝŐŚďŽƌŚŽŽĚ ŽĨ


DŝƐƐŝƐƐĂƵŐĂ͘  dŚŝƐ ŝƐ Ă ƐƚĂďůĞ͕ ŵĂƚƵƌĞ ƌĞƐŝĚĞŶƚŝĂů ĐŽŵŵƵŶŝƚǇ͘


dŚĞ ƉƌŽƉĞƌƚǇ ŝƐ ĚĞƐŝŐŶĂƚĞĚ ZĞƐŝĚĞŶƚŝĂů >Žǁ ĞŶƐŝƚǇ ϭ ŝŶ ƚŚĞ DŝŶĞŽůĂ ŝƐƚƌŝĐƚ WŽůŝĐŝĞƐ ŽĨ


ƚŚĞ DŝƐƐŝƐƐĂƵŐĂ WůĂŶ͘  dŚŝƐ ĚĞƐŝŐŶĂƚŝŽŶ ƉƌŽǀŝĚĞƐ ĨŽƌ ƐŝŶŐůĞ ĚĞƚĂĐŚĞĚ ƌĞƐŝĚĞŶƚŝĂů ĚǁĞůůŝŶŐƐ


ŽŶůǇ͘


dŚĞ ƉƌŽƉĞƌƚǇ ŝƐ ǌŽŶĞĚ ZϮ ϱ ƵŶĚĞƌ ƚŚĞ ŝƚǇ ŽĨ DŝƐƐŝƐƐĂƵŐĂ �ŽŶŝŶŐ Ǉ ůĂǁ ϮϮϱ ϮϬϬϳ͘


 

7.2



ϲ


ǆŝƐƚŝŶŐ ƉƌŽƉĞƌƚǇ ƐƵƌǀĞǇ͗


ǆŝƐƚŝŶŐ ĐŽŶĚŝƚŝŽŶƐ ŽŶ ƐŝƚĞ͗


dŚĞ ƐƵďũĞĐƚ ƉƌŽƉĞƌƚǇ ŝƐ Ă ƌĞĐƚĂŶŐƵůĂƌ ůŽƚ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϯϬ͘ϱŵ ǁŝĚĞ ǆ ϲϭŵ ĚĞĞƉ͘  dŚĞƌĞ ŝƐ Ă


ƐŝŐŶŝĨŝĐĂŶƚ ƐůŽƉĞ ĨƌŽŵ ďĂĐŬ ƚŽ ĨƌŽŶƚ ŽĨ ĂƉƉƌŽǆ͘ ϱ͘Ϭŵ͘ dŚŝƐ ŝƐ ĞƐƉĞĐŝĂůůǇ ƉƌĞǀĂůĞŶƚ ŽŶ ƚŚĞ ƐŽƵƚŚ


ƐŝĚĞ ŽĨ ƚŚĞ ƉƌŽƉĞƌƚǇ͘ dŽƚĂů ůŽƚ ĂƌĞĂ ŝƐ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϭ͕ϴϱϵ ŵϮ͘  dŚĞ ƐŝƚĞ ŝƐ ƐƵƌƌŽƵŶĚĞĚ ŽŶ Ăůů


ƐŝĚĞƐ ďǇ ƐŝŵŝůĂƌ ƐŝŶŐůĞ ĨĂŵŝůǇ ƌĞƐŝĚĞŶƚŝĂů ƵƐĞƐ͘    dŚĞ ƉƌŽƉĞƌƚǇ ĂŶĚ ĞŶǀŝƌŽŶƐ ŝƐ ĂůƐŽ ĐŚĂƌĂĐƚĞƌŝǌĞĚ


ďǇ Ă ƐŝŐŶŝĨŝĐĂŶƚ ŶƵŵďĞƌ ŽĨ ŵĂƚƵƌĞ ƚƌĞĞƐ ĂŶĚ ĂůƐŽ ďǇ ŽƚŚĞƌ ƚƌĞĞ ƐƉĞĐŝŵĞŶƐ ƚŚĂƚ ǁĞƌĞ ƉƌŽďĂďůǇ


ƉůĂŶƚĞĚ ďǇ ĞĂƌůŝĞƌ ƌĞƐŝĚĞŶƚƐ ďƵƚ ŶŽǁ ŚĂǀĞ ŐƌŽǁŶ ƚŽ ƐŝŐŶŝĨŝĐĂŶƚ ƐŝǌĞ͘ 

dŚĞ ĞǆŝƐƚŝŶŐ ŚŽƵƐĞ ŝƐ Ă ŽŶĞ ƐƚŽƌĞǇ͕ ĨůĂƚ ƌŽŽĨĞĚ ĚǁĞůůŝŶŐ ďƵŝůƚ ŽŶ Ă ĐŽŶĐƌĞƚĞ ƐůĂď ǁŝƚŚŽƵƚ


ďĂƐĞŵĞŶƚ͘  dŚĞƌĞ ŝƐ ĞǀŝĚĞŶĐĞ ƚŚĂƚ ƚŚĞ ŚĞĂƚŝŶŐ ŵĂǇ Ăƚ ŽŶĞ ƚŝŵĞ ŚĂǀĞ ďĞĞŶ Ă ŚǇĚƌŽŶŝĐ ƐǇƐƚĞŵ


ůŽĐĂƚĞĚ ŝŶ ƚŚĞ ĨůŽŽƌ ƐůĂď ďƵƚ ƚŚŝƐ ŚĂƐ ďĞĞŶ ĚŝƐĐŽŶŶĞĐƚĞĚ ĂŶĚ ƚŚĞ ŚĞĂƚ ƐŽƵƌĐĞ ŝƐ ƉƌĞƐĞŶƚůǇ


ďĂƐĞďŽĂƌĚ ĞůĞĐƚƌŝĐ ŚĞĂƚĞƌƐ͘  dŚĞ ďƵŝůĚŝŶŐ ŝƐ ŝŶ ŐŽŽĚ ĐŽŶĚŝƚŝŽŶ͕ ĂŶĚ ŚĂƐ ŽďǀŝŽƵƐůǇ ďĞĞŶ ƌĞŐƵůĂƌůǇ


ŵĂŝŶƚĂŝŶĞĚ ĂŶĚ ŝƐ ƉƌĞƐĞŶƚůǇ ŽĐĐƵƉŝĞĚ͘  dŚĞ ŚŽŵĞ ŝƐ Ă ƐƉƌĂǁůŝŶŐ ďƵƚ ƐŽŵĞǁŚĂƚ ŝŶĐŽŚĞƐŝǀĞ ĨŽƌŵ͘ 

/ƚ ŝƐ ƌĞĂĚŝůǇ ĂƉƉĂƌĞŶƚ ƚŚĂƚ ƚŚĞƌĞ ŚĂǀĞ ďĞĞŶ ĂĚĚŝƚŝŽŶƐ ĂŶĚ ĂůƚĞƌĂƚŝŽŶƐ ŽǀĞƌ ƚŝŵĞ ĂůƚŚŽƵŐŚ ƚŚĞ


ŚŝƐƚŽƌŝĐ ĐŚĂƌĂĐƚĞƌ ŽĨ ƚŚĞ ďƵŝůĚŝŶŐ ŝƐ Ɛƚŝůů ǀŝƐŝďůĞ͘  

7.2



ϳ


dŚĞ ŵĂŝŶ ĨůŽŽƌ ƐůĂď ŝƐ ǀĞƌǇ ŶĞĂƌůǇ ĨůƵƐŚ ǁŝƚŚ ƚŚĞ ŐƌĂĚĞ Ăƚ ƚŚĞ ĨƌŽŶƚ ŽĨ ƚŚĞ ƉƌŽƉĞƌƚǇ͘  dŚŝƐ ŐŝǀĞƐ ƚŚĞ


ďƵŝůĚŝŶŐ ĂŶ ƵŶƵƐƵĂůůǇ ůŽǁ ĂƉƉĞĂƌĂŶĐĞ ǁŚĞŶ ǀŝĞǁĞĚ ĨƌŽŵ ƚŚĞ ƐƚƌĞĞƚ͘  ƚ ƚŚĞ ƌĞĂƌ ŽĨ ƚŚĞ ƐŝƚĞ ƚŚĞ


ŐƌĂĚĞ ĚƌŽƉƐ ĂǁĂǇ ĂŶĚ Ă ůĂƌŐĞ ǁŽŽĚ ĚĞĐŬ ƐƉĂŶƐ ƚŚĞ ǁŝĚƚŚ ŽĨ ƚŚĞ ŚŽŵĞ͘


/ƚ ŝƐ ŝŵŵĞĚŝĂƚĞůǇ ŽďǀŝŽƵƐ ĨƌŽŵ ĚŝĨĨĞƌĞŶĐĞƐ ŝŶ ǁĂůů ĐůĂĚĚŝŶŐ ĂŶĚ ĚĞƚĂŝůŝŶŐ ƚŚĂƚ ƚŚĞƌĞ ŝƐ ĂŶ ŽƌŝŐŝŶĂů


ƉĂƌƚ ŽĨ ƚŚĞ ŚŽŵĞ ĂŶĚ Ă ƐƵďƐĞƋƵĞŶƚ ĂĚĚŝƚŝŽŶ͘  dŚĞ ŽƌŝŐŝŶĂů ǁĂůůƐ ĂƌĞ ĐŽŶĐƌĞƚĞ ďůŽĐŬ ƌĞŶĚĞƌĞĚ


ǁŝƚŚ ƐƚƵĐĐŽ ŽŶ ƚŚĞ ĞǆƚĞƌŝŽƌ ĂŶĚ ƐƚƌĂƉƉĞĚ ĂŶĚ ƉůĂƐƚĞƌĞĚ ŽŶ ƚŚĞ ŝŶƚĞƌŝŽƌ͘  >ĂƚĞƌ ĂĚĚŝƚŝŽŶ ǁĂůůƐ ĂƌĞ


ƚǇƉŝĐĂů ǁŽŽĚ ƐƚƵĚ ǁŝƚŚ ŚŽƌŝǌŽŶƚĂů ĂůƵŵŝŶƵŵ ƐŝĚŝŶŐ ĂŶĚ ĚƌǇǁĂůů ĨŝŶŝƐŚ͘  dŚĞ ƌŽŽĨ ŝƐ ĨůĂƚ͘  dŚŝƐ ŝƐ


ůŝŬĞůǇ Ă ǁŽŽĚ ƌŽŽĨ ũŽŝƐƚ ĂƌƌĂŶŐĞŵĞŶƚ ďƵƚ ƚŚŝƐ ŝƐ ŝŵƉŽƐƐŝďůĞ ƚŽ ĐŽŶĨŝƌŵ͘  ZĂŝŶ ǁĂƚĞƌ ŝƐ ĐŽůůĞĐƚĞĚ ŽŶ


ƚŚĞ ƌŽŽĨ ĂŶĚ ĐŽŶĚƵĐƚĞĚ ƚŽ ƚŚĞ ŐƌŽƵŶĚ ǀŝĂ ĚŽǁŶƐƉŽƵƚƐ ŽŶ ƚŚĞ ďƵŝůĚŝŶŐ ĨĂĐĞ͘  dŚĞƌĞ ŝƐ ŶŽ


ĞĂǀĞƐƚƌŽƵŐŚ͘  tŝŶĚŽǁƐ ŽŶ ƚŚĞ ŽƌŝŐŝŶĂů ŚŽŵĞ ĂƌĞ ƌĞĐĞƐƐĞĚ ƐůŝŐŚƚůǇ ďĞŚŝŶĚ ƚŚĞ ƐƚƵĐĐŽ ĨĂĐĞ ŝŶ


ŽǀĞƌƐŝǌĞĚ͕ ƉƵŶĐŚĞĚ ŽƉĞŶŝŶŐ͘   ƉůǇǁŽŽĚ ƚƌŝŵ ƐƵƌƌŽƵŶĚƐ ƚŚĞ ǁŝŶĚŽǁ ĂŶĚ ƚŚĞƌĞ ŝƐ ĂŶ ĞǆƚƌƵĚĞĚ


ŵĞƚĂů Ɛŝůů ƚŚĂƚ ŝŶĐŽƌƉŽƌĂƚĞƐ Ă ĚƌŝƉ ĞĚŐĞ Ăƚ ƚŚĞ ďŽƚƚŽŵ ŽĨ ƚŚĞ ŽƉĞŶŝŶŐ͘  dŚŝƐ ŝƐ ĂŶ ŝŶƚĞƌĞƐƚŝŶŐ


ĚĞƚĂŝů ĂŶĚ ŽŶĞ ŽĨ ƚŚĞ ĨĞǁ ĞǆĂŵƉůĞƐ ŽĨ ĐƌĂĨƚƐŵĂŶƐŚŝƉ Žƌ ĂƌĐŚŝƚĞĐƚƵƌĂů ŝŶƚĞŶƚ ǀŝƐŝďůĞ ŝŶ ƚŚĞ ŚŽŵĞ͘ 

tŝŶĚŽǁƐ ŽŶ ƚŚĞ ůĂƚĞƌ ĂĚĚŝƚŝŽŶ ĂƌĞ ƚǇƉŝĐĂů ĚŽƵďůĞͲŐůĂǌĞĚ ƵŶŝƚƐ ǁŝƚŚ Ă :ͲŵŽƵůĚ ĂůƵŵŝŶƵŵ ƚƌŝŵ


ƚŝŐŚƚ ƚŽ ƚŚĞ ǁŝŶĚŽǁ ũĂŵď͘


dŚĞ ǁŝŶĚŽǁ ĂŶĚ ĚŽŽƌ ŽƉĞŶŝŶŐƐ ŽŶ ƚŚĞ ŽƌŝŐŝŶĂů ďƵŝůĚŝŶŐ ĂƉƉĞĂƌ ƚŽ ďĞ ĂƐͲďƵŝůƚ ďƵƚ ƚŚĞ ǁŝŶĚŽǁ


ĂŶĚ ĚŽŽƌ ƵŶŝƚƐ ĂƌĞ Ăůů ŶĞǁĞƌ ƌĞƉůĂĐĞŵĞŶƚƐ͘ 

KƌŝŐŝŶĂů ǁĂůů ĐůĂĚĚŝŶŐ ĂŶĚ ǁŝŶĚŽǁ ĚĞƚĂŝůŝŶŐ Ăƚ ƌŝŐŚƚ͕  ůĂƚĞƌ ĂĚĚŝƚŝŽŶ Ăƚ ůĞĨƚ͘  EŽƚĞ ĚŽǁŶƉŝƉĞ Ăƚ ƌŝŐŚƚ


7.2



ϴ


KƌŝŐŝŶĂů ǁŝŶĚŽǁ ĚĞƚĂŝů ;ŶŽƚĞ ŽǀĞƌƐŝǌĞĚ͕ ƉƵŶĐŚĞĚ ŽƉĞŶŝŶŐ͕ ĞǆƚƌƵĚĞĚ ŵĞƚĂů ƐŝůůͿ;ŶŽƚĞ ŶĞǁĞƌ ƐĂƐŚ ĂŶĚ ŐůĂǌŝŶŐͿ


dŚĞ ŵĂŝŶ ĨůŽŽƌ ĐŽŶƐŝƐƚƐ ŽĨ ŬŝƚĐŚĞŶ͕ ĚŝŶŝŶŐ ƌŽŽŵ͕ ůŝǀŝŶŐͬĨĂŵŝůǇ ƌŽŽŵ͕ ĐŚŝůĚƌĞŶ͛Ɛ ƉůĂǇ ƌŽŽŵ͕ Ϯ


ďĞĚƌŽŽŵƐ͕ ŵĂƐƚĞƌ ďĞĚƌŽŽŵ͕ ŽŶĞ ŵĂŝŶ ďĂƚŚƌŽŽŵ ĂĐĐĞƐƐŝďůĞ ĨƌŽŵ ƚŚĞ ďĞĚƌŽŽŵ ĐŽƌƌŝĚŽƌ ĂŶĚ Ă


ƉŽǁĚĞƌ ƌŽŽŵ ĂĐĐĞƐƐŝďůĞ ĨƌŽŵ ƉůĂǇ ƌŽŽŵ͘  dŚĞƌĞ ŝƐ Ă ƐŵĂůů ĐŽǀĞƌĞĚ ĨƌŽŶƚ ĞŶƚƌǇ ĂŶĚ ŐĞŶĞƌŽƵƐ


ĚĞĐŬƐ Ăƚ ƚŚĞ ƌĞĂƌ͘   ŽŶĞͲĐĂƌ ŐĂƌĂŐĞ ŝƐ ĂƚƚĂĐŚĞĚ ǁŝƚŚ ĂĐĐĞƐƐ ĨƌŽŵ ƚŚĞ ŝŶƚĞƌŝŽƌ ŽĨ ƚŚĞ ŚŽŵĞ͘


dŚĞƌĞ ŝƐ ŶŽ ďĂƐĞŵĞŶƚ Žƌ ƐĞĐŽŶĚ ĨůŽŽƌ͘


7.2



7.2



ϭϬ


Kŝů ƉĂŝŶƚŝŶŐ ĚĞƉŝĐƚŝŶŐ ŽƌŝŐŝŶĂů ĨƌŽŶƚ ĞůĞǀĂƚŝŽŶ ;ŶŽƚĞ ĚĞƚĂĐŚĞĚ ŐĂƌĂŐĞ ĂŶĚ ĐŽǀĞƌĞĚ ƉĂƌŬŝŶŐ ĂĚũĂĐĞŶƚ ƚŽ ŚŽƵƐĞͿ


dŚĞ ŚŽƵƐĞ ĂƐ ĐŽŶƐƚƌƵĐƚĞĚ ĐŽŶƐŝƐƚĞĚ ŽĨ ƚŚĞ ĞŶƚƌǇ͕ ůŝǀŝŶŐ ƌŽŽŵ͕ ďĞĚƌŽŽŵƐ ĂŶĚ ŵĂŝŶ ďĂƚŚƌŽŽŵ ĂƐ


ƉƌĞƐĞŶƚůǇ ĐŽŶĨŝŐƵƌĞĚ͘  dŚĞ ƉƌĞƐĞŶƚ ĚŝŶŝŶŐ ƌŽŽŵ ǁĂƐ ůŝŬĞůǇ ƚŚĞ ŬŝƚĐŚĞŶ ĂŶĚ ƚŚĞ ƉůĂǇ ƌŽŽŵ ǁĂƐ Ă


ĐŽǀĞƌĞĚ ƉĂƌŬŝŶŐ ĂƌĞĂ͘  dŚĞ ϭϵϵϱ ĂĚĚŝƚŝŽŶ ĐŽŶŶĞĐƚĞĚ ƚŚĞ ŐĂƌĂŐĞ ƚŽ ŵĂŬĞ ŝƚ ŝŶƚĞŐƌĂů ǁŝƚŚ ƚŚĞ


ŚŽŵĞ͕ ĞůŝŵŝŶĂƚĞĚ ƚŚĞ ĐŽǀĞƌĞĚ ƉĂƌŬŝŶŐ ĂŶĚ ĂĚĚĞĚ Ă ŵƵĐŚ ůĂƌŐĞƌ ŬŝƚĐŚĞŶ͘  /ƚ ƚŽŽŬ Ă ĐŽƌŶĞƌ ŽĨ ƚŚĞ


ĨŽƌŵĞƌ ŬŝƚĐŚĞŶ ƚŽ ŵĂŬĞ Ă ƉŽǁĚĞƌ ƌŽŽŵ ĂŶĚ ůĞĨƚ ƚŚĞ ƌĞƐƚ ĂƐ Ă ĚŝŶŝŶŐ ƌŽŽŵ͘  tŚŝůĞ ƚŚĞ ĂĚĚŝƚŝŽŶ


ƉƌŽǀŝĚĞĚ ĂĚĚŝƚŝŽŶĂů ůŝǀŝŶŐ ƐƉĂĐĞ ĨŽƌ ƚŚĞ ĨĂŵŝůǇ ŝƚ ƐĞƌŝŽƵƐůǇ ĚŝƐƌƵƉƚĞĚ ƚŚĞ ĨůŽǁ ĂŶĚ ƐƉĂƚŝĂů


ĂƌƌĂŶŐĞŵĞŶƚƐ ŝŶ ƚŚĞ ŚŽŵĞ ĂŶĚ ĐƌĞĂƚĞĚ ƐŽŵĞ ĂǁŬǁĂƌĚ ƉůĂŶ ĐŽŶĚŝƚŝŽŶƐ͘  dŚĞ ĚŝŶŝŶŐ ƌŽŽŵ ŝƐ ĂŶ


ŝŶĂƉƉƌŽƉƌŝĂƚĞ ƐŝǌĞ ĂŶĚ ƐŚĂƉĞ ĂŶĚ ŚĂǀŝŶŐ ƚŽ ƉĂƐƐ ƚŚƌŽƵŐŚ ŝƚ ƚŽ ĞŶƚĞƌ ƚŚĞ ŬŝƚĐŚĞŶ ŝƐ ĂŶ


ƵŶĨŽƌƚƵŶĂƚĞ ĐŽŶĚŝƚŝŽŶ͘ dŚĞ ƉůĂǇƌŽŽŵ ŝƐ ƐŝŵŝůĂƌůǇ ŽĚĚůǇ ƐŝƚƵĂƚĞĚ ĂŶĚ ĂǁŬǁĂƌĚ ƚŽ ĂĐĐĞƐƐ͘


ϭϮϰϴ DŝŶĂŬŝ &ƌŽŶƚ ůĞǀĂƚŝŽŶ Đ͘ϮϬϭϲ ;ŽƌŝŐŝŶĂů ďƵŝůĚŝŶŐ Ăƚ ƌŝŐŚƚ͕  ϭϵϵϱ ĂĚĚŝƚŝŽŶ Ăƚ ůĞĨƚͿ


7.2



ϭϭ


ZĞĂƌ ĞůĞǀĂƚŝŽŶ


EŽƌƚŚ ĞůĞǀĂƚŝŽŶ ;ŶŽƚĞ ĚĞƚĂŝů Ăƚ ǁŝŶĚŽǁ͕ ĚŽŽƌ ŽƉĞŶŝŶŐƐͿ


ƌĐŚŝƚĞĐƚƵƌĂů ̂ ƚǇůĞ͗


dŚŝƐ ďƵŝůĚŝŶŐ ĐůĞĂƌůǇ ŝƐ ĐůĞĂƌůǇ ǀĞƌǇ ŝŶĨůƵĞŶĐĞĚ ďǇ ĂƌĐŚŝƚĞĐƚƵƌĂů DŽĚĞƌŶŝƐŵ ĂŶĚ ďǇ Ă EŽƌƚŚ ŵĞƌŝĐĂŶ


ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ ŽĨ ƚŚĂƚ ƐƚǇůĞ ŬŶŽǁŶ ĂƐ DŝĚͲĞŶƚƵƌǇ DŽĚĞƌŶŝƐŵ͘


DŽĚĞƌŶŝƐŵ ǁĂƐ Ă ƉŚŝůŽƐŽƉŚŝĐĂů ĂŶĚ ĐƵůƚƵƌĂů ŵŽǀĞŵĞŶƚ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ĞĂƌůǇ ϮϬ
ƚŚ
 ĐĞŶƚƵƌǇ ƵƌŽƉĞ ƚŚĂƚ


ŚŝŐŚůǇ ŝŶĨůƵĞŶĐĞĚ Ăƌƚ ĂŶĚ ƐŽĐŝĂů ƚŚŽƵŐŚƚ͘  ƌĐŚŝƚĞĐƚƵƌĂůůǇ͕ ŝƚ ŝƐ ŵĂƌŬĞĚ ďǇ Ă ĚƌĂŵĂƚŝĐ ĚĞƉĂƌƚƵƌĞ ĨƌŽŵ


ƚƌĂĚŝƚŝŽŶĂů ƐƚǇůĞƐ ŶŽƚ ŽŶůǇ ŝŶ ǀŝƐƵĂů ƚĞƌŵƐ ďƵƚ ŝŶ ŝƚƐ ƵƐĞ ŽĨ ŵĂƚĞƌŝĂůƐ ĂŶĚ ŽƌŝĞŶƚĂƚŝŽŶ ŽĨ ƐƉĂĐĞƐ͘  /ƚ


ĞŵƉŚĂƐŝǌĞĚ ĨůĂƚ ƉůĂŶĞƐ ŽĨ ŵŽŶŽĐŚƌŽŵĂƚŝĐ ŵĂƚĞƌŝĂůƐ͕ ĨůĂƚ Žƌ ǀĞƌǇ ƐůŽƉĞĚ ƌŽŽĨƐ͕ ƐŝŵƉůĞ ƉůĂŶĞƐ ŽĨ ŐůĂƐƐ ƚŚĂƚ


ĂƌĞ ĞǆƚĞŶƐŝŽŶƐ ŽĨ ƚŚĞ ǁĂůů ƉůĂŶĞ͕ ĂŶ ĂďƐŽůƵƚĞ ĂďƐĞŶĐĞ ŽĨ ĂŶǇ ĂƉƉůŝĞĚ ĚĞĐŽƌĂƚŝŽŶ ĂŶĚ Ă ƉŚŝůŽƐŽƉŚǇ ƚŚĂƚ


7.2



ϭϮ


͞ĨŽƌŵ ĨŽůůŽǁƐ ĨƵŶĐƚŝŽŶ͟Ϯ͘  /ƚ ĂƚƚĞŵƉƚĞĚ ƚŽ ďůƵƌ ƚŚĞ ůŝŶĞ ďĞƚǁĞĞŶ ŝŶĚŽŽƌ ĂŶĚ ŽƵƚĚŽŽƌ ƐƉĂĐĞƐ ĂŶĚ ƚŽ ĂůůŽǁ


ĨŽƌ ŵŽƌĞ ĨůĞǆŝďŝůŝƚǇ ŽĨ ƵƐĞ ŽĨ ŝŶĚŽŽƌ ƐƉĂĐĞƐ ƚŚƌŽƵŐŚ ƚŚĞ ƵƐĞ ŽĨ ĨĞǁĞƌ ǁĂůůƐ ĂŶĚ ŝŶƚĞƌŶĂů ĚŝǀŝƐŝŽŶƐ͘  ǆƚĞƌŝŽƌ


ĐŽůŽƵƌƐ ǁĞƌĞ ƚǇƉŝĐĂůůǇ ůŝŐŚƚ͕ ŽĨƚĞŶ ǁŚŝƚĞ͕ ĂŶĚ ĚĞƐŝŐŶƐ ŽĨƚĞŶ ĐƵďŝĐ ĂŶĚ ƉƌĞƐĞŶƚŝŶŐ ƚŚĞŵƐĞůǀĞƐ ĂƐ Ă


ĐŽŵƉŽƐŝƚŝŽŶ ŽĨ ĐƵďĞƐ ĂŶĚ ƉůĂŶĞƐ͘  DĂƐƐŝŶŐ ǁĂƐ ĚĞĞƉůǇ ƐĐƵůƉƚƵƌĂů͘  /ŶƚĞƌŝŽƌ ĨŝŶŝƐŚĞƐ ǁĞƌĞ ŽĨƚĞŶ


ĞǆƚĞŶƐŝŽŶƐ ŽĨ ĞǆƚĞƌŝŽƌ ĨŝŶŝƐŚĞƐ ƚŽ ĐƌĞĂƚĞ Ă ůĂĐŬ ŽĨ ĚŝĨĨĞƌĞŶƚŝĂƚŝŽŶ ďĞƚǁĞĞŶ ŝŶƚĞƌŝŽƌ ĂŶĚ ĞǆƚĞƌŝŽƌ ƐƉĂĐĞ͘ 

KŶĞ ĞĂƌůǇ ĂŶĚ ŝĐŽŶŝĐ ĞǆĂŵƉůĞ ŝƐ ZĞŝƚǀĞůĚͲ^ĐŚƌŽĚĞƌ ŚŽƵƐĞ ĐŽŶƐƚƌƵĐƚĞĚ ŝŶ hƚƌĞĐŚƚ͕ EĞƚŚĞƌůĂŶĚƐ ŝŶ ϭϵϮϰ͘


ZĞŝƚǀĞůĚͲ^ĐŚƌŽĚĞƌ ,ŽƵƐĞ͕ hƚƌĞĐŚƚ͕  EĞƚŚĞƌůĂŶĚƐ ϭϵϮϰ


/Ŷ EŽƌƚŚ ŵĞƌŝĐĂ͕ ĞĂƌůǇ ϮϬƚŚ ĐĞŶƚƵƌǇ DŽĚĞƌŶŝƐŵ ŝŶĨůƵĞŶĐĞĚ ƌĞƐŝĚĞŶƚŝĂů͕ ĐŽŵŵĞƌĐŝĂů ĂŶĚ ŝŶƐƚŝƚƵƚŝŽŶĂů


ĚĞƐŝŐŶ ĂŶĚ ǁĂƐ ǁŝĚĞůǇ ŝŶƚĞƌƉƌĞƚĞĚ ďǇ ŶŽƚĂďůĞ ĂƌĐŚŝƚĞĐƚƐ ůŝŬĞ &ƌĂŶŬ >ůŽǇĚ tƌŝŐŚƚ ĂŶĚ ŽƚŚĞƌƐ͘ 

WƌĞͲttϮ͕ ŵŽĚĞƌŶŝƐƚ ƌĞƐŝĚĞŶƚŝĂů ĂƌĐŚŝƚĞĐƚƵƌĞ ǁĂƐ ƌĞůĂƚŝǀĞůǇ ƌĂƌĞ ŝŶ ĂŶĂĚĂ ĂŶĚ ŐĞŶĞƌĂůůǇ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ


ƐŝŶŐƵůĂƌ ƉƌŽũĞĐƚƐ ĨŽƌ ĚŝƐĐĞƌŶŝŶŐ ĐůŝĞŶƚƐ͘  KŶĞ ĞǆĐĞůůĞŶƚ ůŽĐĂů ĞǆĂŵƉůĞ ŝƐ ̂ ĂŵŝƚͲ>ŝŶŬĞ ŚŽƵƐĞ Ăƚ ϲϬ


ƵŵďĞƌůĂŶĚ ƌŝǀĞ͕ WŽƌƚ ƌĞĚŝƚ͘  

                                                           
Ϯ
 ̂ ƚĂƚĞŵĞŶƚ ĐŽŵŵŽŶůǇ ĂƚƚƌŝďƵƚĞĚ ƚŽ &ƌĂŶŬ >ůŽǇĚ tƌŝŐŚƚ


7.2



ϭϯ


^ĂŵŝƚͲ>ŝŶŬĞ ,ŽƵƐĞ͕ ϲϬ ƵŵďĞƌůĂŶĚ ƌŝǀĞ͕ DŝƐƐŝƐƐĂƵŐĂ ;ϭϵϯϵͿ
ϯ

ŶŽƚŚĞƌ ůŽĐĂů ĞǆĂŵƉůĞ͕ ƚŚŝƐ ŽŶĞ ĞǆŚŝďŝƚŝŶŐ ďŽƚŚ DŽĚĞƌŶŝƐƚ ĂŶĚ ƌƚ ĞĐŽ ŝŶĨůƵĞŶĐĞ ŝƐ ϭϯϵϱ ,ƵƌŽŶƚĂƌŝŽ


^ƚƌĞĞƚ͕ DŝƐƐŝƐƐĂƵŐĂ͘


ϭϯϵϱ ,ƵƌŽŶƚĂƌŝŽ ̂ ƚƌĞĞƚ͕  DŝƐƐŝƐƐĂƵŐĂ ;ĐŽŶƐƚƌƵĐƚŝŽŶ ĚĂƚĞ ƵŶŬŶŽǁŶͿ


                                                           
ϯ
 ƌĐŚŝƚĞĐƚƵƌĂů ̂ ƚǇůĞƐ ŝŶ DŝƐƐŝƐƐĂƵŐĂ ϮϬϭϮ ;ŵŝƐƐŝƐƐĂƵŐĂ͘ĐĂͿ


7.2



ϭϰ


DŽĚĞƌŶŝƐŵ ƐŚĂƉĞĚ ƚŚĞ ƉŽƐƚͲǁĂƌ ƌĞƐŝĚĞŶƚŝĂů ďƵŝůĚŝŶŐ ďŽŽŵ ĂĐƌŽƐƐ EŽƌƚŚ ŵĞƌŝĐĂ͕ ĂůƚŚŽƵŐŚ ŝƚ ǁĂƐ


ƐƵďũĞĐƚ ƚŽ ƐŝŐŶŝĨŝĐĂŶƚ ůŽĐĂƚŝŽŶ ǀĂƌŝĂƚŝŽŶ ĂŶĚ ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ͘  dŚĞ ŵŽƐƚ ŝĐŽŶŝĐ ĞǆĂŵƉůĞƐ ĂƌĞ ƚŚŽƐĞ ůŽĐĂƚĞĚ


ŝŶ ĂůŝĨŽƌŶŝĂ ƐƵďĚŝǀŝƐŝŽŶƐ ďƵŝůƚ ďǇ :ŽƐĞƉŚ ŝĐŚůĞƌ͘  ŝĐŚůĞƌ ,ŽŵĞƐ ǁĂƐ Ă ǀŝƐŝŽŶĂƌǇ ĐŽŵƉĂŶǇ ŬŶŽǁŶ ĨŽƌ


ƚŚĞŝƌ ŚŽŵĞƐ ĂŶĚ ĨŽƌ ƚŚĞŝƌ ĂƚƚĞŶƚŝŽŶ ƚŽ ďƵŝůĚŝŶŐ ƉůĂŶŶĞĚ͕ ŝŶƚĞŐƌĂƚĞĚ ŶĞŝŐŚďŽƌŚŽŽĚƐ͘  dŚĞǇ ƌĞŵĂŝŶ ĐůĂƐƐŝĐ


ĂŶĚ ŚŝŐŚůǇ ƐŽƵŐŚƚ ĂĨƚĞƌ ƚŽĚĂǇ͘


ůĂƐƐŝĐ :ŽƐĞƉŚ ŝĐŚůĞƌ ĚĞƐŝŐŶ


/Ŷ ĂŶĂĚĂ͕ ŽŶĞ ŽĨ ƚŚĞ ďĞƐƚ ĞǆĂŵƉůĞƐ ŽĨ Ă DŝĚͲĞŶƚƵƌǇ DŽĚĞƌŶŝƐƚ ĚĞǀĞůŽƉŵĞŶƚ ŝƐ ŽŶ DŝůůƐ͕ KŶƚĂƌŝŽ͘ 

,ĞƌĞ ǁĞ ƐĞĞ ƚŚĞ ŵƵĐŚ ŽĨ ƚŚĞ ƐĂŵĞ ĞƐƚŚĞƚŝĐ ĂŶĚ ĨƵŶĐƚŝŽŶĂů ŝŶĨůƵĞŶĐĞƐ ďƵƚ ǁŝƚŚ ĚŝƐƚŝŶĐƚ ůŽĐĂů ĐŚĂƌĂĐƚĞƌ͘ 

ƌŝĐŬƐ ĂƌĞ ŽĨƚĞŶ ƵƐĞĚ ŝŶ ƉůĂĐĞ ŽĨ ƐƚƵĐĐŽ͕ ƌŽŽĨƐ ĂƌĞ ŽĨƚĞŶ ůŽǁ ƐůŽƉĞĚ ŝŶƐƚĞĂĚ ŽĨ ĨůĂƚ͘  ŚŝŵŶĞǇƐ ĂŶĚ


ĨŝƌĞƉůĂĐĞƐ ĂƌĞ ĚŽŵŝŶĂŶƚ ĨĞĂƚƵƌĞƐ ŝŶƐŝĚĞ ĂŶĚ ŽƵƚ͘  ůĞǀĂƚŝŽŶƐ ĂƌĞ ŚŝŐŚůǇ ƐĐƵůƉƚĞĚ ǁŝƚŚ ĚĞĞƉ ƌĞĐĞƐƐĞƐ Žƌ


ƌŽŽĨ ĞǆƚĞŶƐŝŽŶƐ ŽĨƚĞŶ ƵƐĞĚ ĂƐ ĐĂƌƉŽƌƚƐ͘  dŚĞƐĞ ĂƌĞ ƚŚĞ ĨŝƌƐƚ ŐĞŶĞƌĂƚŝŽŶ ŽĨ ŚŽŵĞƐ ƚŽ ďĞ ďƵŝůƚ ƌĞĐŽŐŶŝǌŝŶŐ


ƚŚĞ ŝŵƉŽƌƚĂŶĐĞ ŽĨ ƚŚĞ ĐĂƌ ĂƐ Ă ĐƌŝƚŝĐĂů ĞůĞŵĞŶƚ ŝŶ ƐƵďƵƌďĂŶ ůŝǀŝŶŐ͘


KƌŝŐŝŶĂů ŽŶ DŝůůƐ ŚŽŵĞ
ϰ

                                                           
ϰ
 ŚƚƚƉƐ͗ͬͬĚŽŶŵŝůůƐ͘ǁŽƌĚƉƌĞƐƐ͘ĐŽŵͬ


7.2



ϭϱ


/Ŷ DŝƐƐŝƐƐĂƵŐĂ DŝĚͲĞŶƚƵƌǇ DŽĚĞƌŶŝƐƚ ŝŶĨůƵĞŶĐĞƐ ĂƌĞ ǀĞƌǇ ƉƌĞǀĂůĞŶƚ ŝŶ ƐƵďĚŝǀŝƐŝŽŶƐ ůŝŬĞ ƉƉůĞǁŽŽĚ


,ĞŝŐŚƚƐ ďƵŝůƚ ŝŶ ƚŚĞ ϭϵϱϬ͛Ɛ ĂŶĚ ϭϵϲϬ͛Ɛ͕ ĂůƚŚŽƵŐŚ ƚŚĞǇ ƚĞŶĚ ƚŽ ďĞ ǀĞƌŶĂĐƵůĂƌ ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ ŽĨ ƚŚĞ ƐƚǇůĞ


ďƵŝůƚ ďǇ ƐŵĂůůĞƌ ďƵŝůĚĞƌƐ͘  DŝƐƐŝƐƐĂƵŐĂ ĚŽĞƐ ŶŽƚ ŚĂǀĞ Ă ŶĞŝŐŚďŽƌŚŽŽĚ ƚŚĂƚ ĐŽŵƉĂƌĞƐ ƚŽ ƚŚĞ ĂƌĐŚŝƚĞĐƚƵƌĂů


ǀŝƐŝŽŶ ĂŶĚ ƚŝŐŚƚ ĐŽŶƚƌŽů ŽĨ ŽŶ DŝůůƐ Žƌ ŝĐŚůĞƌ ,ŽŵĞƐ͘  

dŚĞ ďĞƐƚ ĞǆĂŵƉůĞ ŽĨ Ă ŵŝĚͲĐĞŶƚƵƌǇ ŵŽĚĞƌŶŝƐƚ ĐŽŵŵƵŶŝƚǇ ŝŶ DŝƐƐŝƐƐĂƵŐĂ ĂƌĞ Ă ƐĞƌŝĞƐ ŽĨ ŚŽŵĞƐ ŽŶ


>ǇŶĐŚŵĞƌĞ ǀĞŶƵĞ͕ ŶĞĂƌ ,ƵƌŽŶƚĂƌŝŽ ̂ ƚ͘ ĂŶĚ YƵĞĞŶƐǁĂǇ͘ϱ

ƉƉůĞǁŽŽĚ ,ĞŝŐŚƚƐ ;ŶŽƚĞ ŐĞŶĞƌŝĐ ƐƵďĚŝǀŝƐŝŽŶ ĚĞƚĂŝů͕  ŵŝŶŝŵĂů ĂƌĐŚŝƚĞĐƚƵƌĂů ŝŶƚĞƌĞƐƚͿ


>ǇŶĐŚŵĞƌĞ ǀĞ͘ ;ŶŽƚĞ ĂƚƚĞŶƚŝŽŶ ƚŽ ĚĞƚĂŝů͕  ƐŝŐŶŝĨŝĐĂŶƚ ĂƌĐŚŝƚĞĐƚƵƌĂů ŝŶƚĞƌĞƐƚͿ


ϭϮϰϴ DŝŶĂŬŝ ĂƐ ĐŽŶƐƚƌƵĐƚĞĚ ǁĂƐ Ă ŐĞŶĞƌŝĐ ĞǆĂŵƉůĞ ŽĨ DŝĚͲĞŶƚƵƌǇ DŽĚĞƌŶ ĚĞƐŝŐŶ͘  /ƚ ĚŝĚ ŶŽƚ ŚĂǀĞ ƚŚĞ


ƌŝĐŚŶĞƐƐ ŽĨ ĨŽƌŵ Žƌ ĚĞƚĂŝů ŽĨ ŝĐŚůĞƌ Žƌ >ǇŶĐŚŵĞƌĞ ďƵƚ ŝƚƐ ĨůĂƚ ƌŽŽĨ͕  ĨƌŽŶƚ ĞůĞǀĂƚŝŽŶ ǁŝƚŚ ƐŝŵƉůĞ͕ ĨĂĐĞƚƚĞĚ


ǁĂůů ƉůĂŶĞƐ͕ ǁŝĚĞ ŽǀĞƌŚĂŶŐƐ͕ ŽǀĞƌƐŝǌĞĚ ĨĂƐĐŝĂ͕ ŐĞŶĞƌĂů ĂďƐĞŶĐĞ ŽĨ ƚƌŝŵǁŽƌŬ Žƌ ĚĞĐŽƌĂƚŝŽŶ ĂůƚŚŽƵŐŚ ǁŝƚŚ


ĞǀŝĚĞŶĐĞ ŽĨ ĐƌĂĨƚƐŵĂŶƐŚŝƉ ĂŶĚ ĚĞƚĂŝů ĞƐƉĞĐŝĂůůǇ Ăƚ ƚŚĞ ǁŝŶĚŽǁƐ ĂŶĚ ƐŽĨĨŝƚ Ăůů ĂƌĞ ƐƚƌŽŶŐ ƐƵŐŐĞƐƚŝŽŶƐ ŽĨ


                                                           
ϱ
 ŚƚƚƉ͗ͬͬǁǁǁ͘ƚŚĞŐůŽďĞĂŶĚŵĂŝů͘ĐŽŵ ůͬŝĨĞͬŚŽŵĞͲĂŶĚͲŐĂƌĚĞŶͬĂƌĐŚŝƚĞĐƚƵƌĞͬŵŝĚͲĐĞŶƚƵƌǇͲŚŽŵĞͲŽĨͲůǇŶĐŚŵĞƌĞͲ


ĨŽƵŶĚĞƌͲŐĞƚƐͲĂͲƌĞƐƉĞĐƚĨƵůͲƵƉĚĂƚĞͬĂƌƚŝĐůĞϮϴϭϰϲϭϴϳͬ


7.2



ϭϲ


DŝĚͲĞŶƚƵƌǇ DŽĚĞƌŶŝƐƚ ŝŶĨůƵĞŶĐĞ͘ dŚĞ ǁŚŝƚĞ ĐŽůŽƵƌ͕ ƐƚƵĐĐŽ ĨŝŶŝƐŚ͕ ƐůĂď ŽŶ ŐƌĂĚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ͕ ƉƌŽũĞĐƚŝŶŐ


ŐĂƌĂŐĞ ĂŶĚ ƌĞĐĞƐƐĞĚ ƉĂƌŬŝŶŐ ĂƌĞĂ ŽŶ ƚŚĞ ĨƌŽŶƚ ĞůĞǀĂƚŝŽŶ ǁĞƌĞ Ăůů ǀĞƌǇ ƚǇƉŝĐĂů ŽĨ ƚŚŝƐ ĞƌĂ͘  

dŚĞ ϭϵϵϱ ĂĚĚŝƚŝŽŶ ǁĂƐ͕ ƵŶĨŽƌƚƵŶĂƚĞůǇ͕ ŶŽƚ ƐǇŵƉĂƚŚĞƚŝĐ ƚŽ ƚŚĞ ĚĞƐŝŐŶ ŝŶƚĞŶƚ ŽĨ ƚŚĞ ŽƌŝŐŝŶĂů ďƵŝůĚŝŶŐ͘ /ƚ


ĂƚƚĞŵƉƚĞĚ ƚŽ ŵĂŝŶƚĂŝŶ ƚŚĞ ŽǀĞƌĂůů ĐŚĂƌĂĐƚĞƌ ďƵƚ ǁŝƚŚ ŵƵĐŚ ůĞƐƐ ƌĞĨŝŶĞŵĞŶƚ͕ ǁŝƚŚ ĂůƵŵŝŶƵŵ ƐŝĚŝŶŐ


ŝŶƐƚĞĂĚ ŽĨ ƚŚĞ ŽƌŝŐŝŶĂů ƐƚƵĐĐŽ ĨŝŶŝƐŚ ĂŶĚ ǁŝƚŚ ĂŶ ĂďƐĞŶĐĞ ŽĨ ĚĞƚĂŝů ĂƌŽƵŶĚ ƚŚĞ ǁŝŶĚŽǁƐ ĂŶĚ ŽƉĞŶŝŶŐƐ͘


dŚĞ ƐĐƵůƉƚĞĚ ůŽŽŬ ŽĨ ƚŚĞ ŽƌŝŐŝŶĂů ĨƌŽŶƚ ĞůĞǀĂƚŝŽŶ ǁŝƚŚ ƚŚĞ ƌĞĐĞƐƐĞĚ ƉĂƌŬŝŶŐ ďĂǇ ĂŶĚ ƉƌŽũĞĐƚŝŶŐ ŐĂƌĂŐĞ


ǁĂƐ ůŽƐƚ͘ dŚĞ ŶĞǁ ĨƌŽŶƚ ǁŝŶĚŽǁƐ ĂƌĞ ĂǁŬǁĂƌĚ ŝŶ ƉƌŽƉŽƌƚŝŽŶ ĂŶĚ ĂƌĞ ĂŶ ĞƐƉĞĐŝĂůůǇ ƵŶĨŽƌƚƵŶĂƚĞ ĞůĞŵĞŶƚ


ŝŶ ƚŚĞ ĚĞƐŝŐŶ͘  dŚĞ ĨĂƐĐŝĂ͕ ǁŚŝĐŚ ŝŶ ƚŚĞ ŽƌŝŐŝŶĂů Žŝů ƉĂŝŶƚŝŶŐ ĂƉƉĞĂƌƐ ƚŽ ŚĂǀĞ ƐŽŵĞ ĚĞƚĂŝů ĂŶĚ ĐŽŶƚƌĂƐƚŝŶŐ


ĨŝŶŝƐŚ͕ ǁĂƐ ĐƌƵĚĞůǇ ĐŽǀĞƌĞĚ ŝŶ ƉůǇǁŽŽĚ ĂŶĚ ƉĂŝŶƚĞĚ͘ 

WĂƌƚŝĂů ĨƌŽŶƚ ĞůĞǀĂƚŝŽŶ ƐŚŽǁŝŶŐ ƚƌĂŶƐŝƚŝŽŶ ŽĨ ŽƌŝŐŝŶĂů ďƵŝůĚŝŶŐ Ăƚ ƌŝŐŚƚ ĂŶĚ ϭϵϵϱ ĂĚĚŝƚŝŽŶ Ăƚ ůĞĨƚ


^ŽĨĨŝƚ ĂŶĚ ĨĂƐĐŝĂ ;ŶŽƚĞ ŵŝƐͲŵĂƚĐŚĞĚ ŶĞǁĞƌ ŵĂƚĞƌŝĂůƐ͕ ƉůǇǁŽŽĚ ĐŽǀĞƌŝŶŐ ĨĂƐĐŝĂ͕ ƉŽŽƌ ĚĞƚĂŝůŝŶŐͿ


 

7.2



ϭϳ


ŶĂůǇƐŝƐ͗


dŚŝƐ ŚŽŵĞ ŝƐ ŽŶĞ ŽĨ ƚŚĞ ĞĂƌůŝĞƌ ŚŽŵĞƐ ŝŶ ƚŚŝƐ ƉĂƌƚ ŽĨ ƚŚĞ DŝŶĞŽůĂ ĐŽŵŵƵŶŝƚǇ͘ ƐͲďƵŝůƚ ŝƚ ǁĂƐ ŽĨ


ƐŽŵĞ ĂƌĐŚŝƚĞĐƚƵƌĂů ŝŶƚĞƌĞƐƚ ĂŶĚ ƌĞĨŝŶĞŵĞŶƚ ĂŶĚ ǁĂƐ Ă ŐŽŽĚ ĞǆĂŵƉůĞ ŽĨ ƚŚĞ ĐƵůƚƵƌĂů ĞǆƉĞĐƚĂƚŝŽŶƐ


ŽĨ ƚŚĞ ĚĂǇ͘  ůƚŚŽƵŐŚ ŝƚƐ ĂƌĐŚŝƚĞĐƚƵƌĂů ŝŶƚĞŐƌŝƚǇ ǁĂƐ ƐŝŐŶŝĨŝĐĂŶƚůǇ ĚŝŵŝŶŝƐŚĞĚ ďǇ ƚŚĞ ϭϵϵϱ ĂĚĚŝƚŝŽŶ


ŝƚ ŝƐ ƵƐĞĨƵů ƚŽ ƵƐĞ ƚŚŝƐ ŚŽŵĞ ƚŽ ŚĞůƉ ƚƌĂĐŬ ƚŚĞ ƉƌŽŐƌĞƐƐŝŽŶ ŽĨ ƚŚŝƐ ĂƌĞĂ ĨƌŽŵ Ă ƐĞŵŝͲƌƵƌĂů ƚŽ Ă ƐƵďͲ


ƵƌďĂŶ ĐŽŵŵƵŶŝƚǇ͘


Ǉ ƚŚĞ ŚŽŵĞ͛Ɛ ƐŝǌĞ ĂŶĚ ƐĐĂůĞ ŝƚ ƐŝƚƐ ĐŽŵĨŽƌƚĂďůǇ ŝŶ ƚŚĞ ƐƚƌĞĞƚƐĐĂƉĞ ďƵƚ ƚŚĞƌĞ ǁĂƐ ŶŽ ŽďǀŝŽƵƐ ǁĂǇ


ƚŚĂƚ ŝƚ ĂƚƚĞŵƉƚĞĚ ƚŽ ŝŶƚĞŐƌĂƚĞ ŝƚƐĞůĨ ŝŶƚŽ ƚŚĞ ůĂŶĚƐĐĂƉĞ͘  ZĂƚŚĞƌ͕ ƚŚĞ ŐƌĂĚŝŶŐ ĐŽŶĚŝƚŝŽŶƐ ĂƌŽƵŶĚ


ƚŚĞ ŚŽŵĞ ƐƵŐŐĞƐƚ ƚŚĂƚ ƚŚĞ ƉƌŽƉĞƌƚǇ ǁĂƐ ĨŝůůĞĚ ĂŶĚ ĨůĂƚƚĞŶĞĚ ƚŽ ƉĞƌŵŝƚ ƚŚĞ ŽƌŝŐŝŶĂů ĐŽŶƐƚƌƵĐƚŝŽŶ͘


WƌŽƉŽƐĂů͗


;^ĞĞ ĚƌĂǁŝŶŐƐ ŽĨ ƉƌŽƉŽƐĂů ĂƉƉĞŶĚĞĚ ƚŽ ƚŚŝƐ ƌĞƉŽƌƚͿ͘


dŚĞ ƉƌŽƉŽƐĂů ŝŶǀŽůǀĞƐ ƚŚĞ ĚĞŵŽůŝƚŝŽŶ ŽĨ ƚŚĞ ĞǆŝƐƚŝŶŐ ŚŽŵĞ ŽŶ ƚŚŝƐ ƐŝƚĞ ĂŶĚ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ Ă


ŶĞǁ ŚŽŵĞ ŽĨ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϱ͕ϲϱϬ ƐƋƵĂƌĞ ĨĞĞƚ ĚĞƐŝŐŶĞĚ ďǇ 'ƌĞŶ tĞŝƐ ƌĐŚŝƚĞĐƚ Θ ƐƐŽĐŝĂƚĞƐ͘ 

dŚĞ ŶĞǁ ŚŽŵĞ ŝƐ ƉƌŽƉŽƐĞĚ ƚŽ ŽĐĐƵƉǇ ƚŚĞ ĂƌĞĂ ŽĨ ƚŚĞ ĞǆŝƐƚŝŶŐ ŚŽŵĞ ǁŚŝůĞ ĂůƐŽ ĐŽŵŝŶŐ ĐůŽƐĞƌ ƚŽ


ƚŚĞ ĨƌŽŶƚ ƉƌŽƉĞƌƚǇ ůŝŶĞ͘


dŚĞ ƉƌŽƉŽƐĞĚ ŚŽŵĞ ŝƐ Ă ƚǁŽͲƐƚŽƌĞǇ͕ ŵƵůƚŝͲŐĂďůĞĚ ǀŽůƵŵĞ ǁŝƚŚ Ă ŵŝǆ ŽĨ ƐƚŽŶĞ ĂŶĚ ǁŽŽĚ ĨŝŶŝƐŚ


ĂŶĚ ǁŽŽĚ ĚĞƚĂŝůŝŶŐ͘ /ƚ ŝƐ ĚĞƐŝŐŶĞĚ ŝŶ Ă ǀĞƌŶĂĐƵůĂƌ ƌƚƐ Θ ƌĂĨƚƐ ƐƚǇůĞ ǁŝƚŚ Ă ďĂůĂŶĐĞĚ


ĂƐƐǇŵĞƚƌŝĐĂů ĐŽŵƉŽƐŝƚŝŽŶ ŽĨ ĨŽƌŵƐ͕ ƌŽŽĨůŝŶĞƐ ĂŶĚ ĨĞŶĞƐƚƌĂƚŝŽŶ͘  /ƚ ŝƐ ĐŽŵƉůĞƚĞůǇ ĚŝĨĨĞƌĞŶƚ ĨƌŽŵ


ƚŚĞ ďƵŝůĚŝŶŐ ƉƌĞƐĞŶƚůǇ ŽĐĐƵƉǇŝŶŐ ƚŚĞ ƐŝƚĞ ďƵƚ ƐŝŵŝůĂƌ ŝŶ ĨŽƌŵ ĂŶĚ ŵĂƚĞƌŝĂůƐ ƚŽ ŽƚŚĞƌ ŚŽŵĞƐ


ƌĞĐĞŶƚůǇ ďƵŝůƚ ŝŶ ƚŚĞ ůŽĐĂů ĂƌĞĂ͘

Ϯ͘  ƌŝƚĞƌŝĂ


ƐĐĞŶŝĐ ĂŶĚ ǀŝƐƵĂů ƋƵĂůŝƚǇ


ŶĂůǇƐŝƐ͗


ͲƚŚĞ ƉƌŽƉŽƐĞĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ǁŝůů ƌĞƐƵůƚ ŝŶ ŝŶĐƌĞĂƐĞĚ ŚĞŝŐŚƚ͕  ŵĂƐƐŝŶŐ ĂŶĚ ǁŝůů ĐŚĂŶŐĞ ƚŚĞ


ǀŝƐƵĂů ĐŚĂƌĂĐƚĞƌ ŽĨ ƚŚĞ ƉƌŽƉĞƌƚǇ͘  dŚĞ ƐŝƚĞ ŝƐ Ăƚ ƉƌĞƐĞŶƚ ǀĞƌǇ ƵŶĚĞƌͲĚĞǀĞůŽƉĞĚ ĂƐ


ĐŽŵƉĂƌĞĚ ƚŽ ƚŚĞ ĂĚũĂĐĞŶƚ ƉƌŽƉĞƌƚŝĞƐ ĂŶĚ ƚŚĞ ƉƌŽƉŽƐĞĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ǁŝůů ŵĂŬĞ ƚŚŝƐ


ƉƌŽƉĞƌƚǇ ŵŽƌĞ ƐŝŵŝůĂƌ ƚŽ ƚŚĞ ƐƚĂŶĚĂƌĚ ŽĨ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͘  ǀĞŶ ǁŝƚŚ ƚŚŝƐ ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶ


ƚŚĞ ŽǀĞƌĂůů ĐŽǀĞƌĂŐĞ ŽŶ ƚŚŝƐ ƉƌŽƉĞƌƚǇ ǁŝůů ƌĞŵĂŝŶ ǀĞƌǇ ůŽǁ Ăƚ ϭϴ͘ϳй ĂŶĚ ƚŚĞ 'ƌŽƐƐ &ůŽŽƌ


ĂƌĞĂ ŝƐ ĂďŽƵƚ ϯϱ ŵϮ ďĞůŽǁ ƚŚĂƚ ĂůůŽǁĞĚ ďǇ ƚŚĞ ǌŽŶŝŶŐ ďǇͲůĂǁ͘  dŚĞƌĞ ǁŝůů ďĞ ƐŽŵĞ


ĐŚĂŶŐĞ ƚŽ ƚŚĞ ƐĐĞŶŝĐ ĂŶĚ ǀŝƐƵĂů ƋƵĂůŝƚǇ ŽĨ ƚŚĞ ƐŝƚĞ ďƵƚ ƚŚŝƐ ŝƐ ŶŽƚ ĚĞƚƌŝŵĞŶƚĂů ĂŶĚ


ƌĞĨůĞĐƚŝǀĞ ŽĨ ƚŚĞ ŐĞŶĞƌĂů ĐŚĂƌĂĐƚĞƌ ŽĨ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͘


ŶĂƚƵƌĂů ĞŶǀŝƌŽŶŵĞŶƚ


ŶĂůǇƐŝƐ͗


7.2



ϭϴ


ͲƚŚĞ ŝŵƉĂĐƚ ŽŶ ƚŚĞ ŶĂƚƵƌĂů ĞŶǀŝƌŽŶŵĞŶƚ ǁŝůů ďĞ ŵŝŶŝŵĂů ƵŶĚĞƌ ƚŚŝƐ ƉƌŽƉŽƐĂů͘   dŚĞ ƐŝƚĞ ŝƐ


ŚĞĂǀŝůǇ ƚƌĞĞĚ ĂŶĚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ƚƌĞĞƐ ŽŶ ƚŚĞ ƐŝƚĞ ǁŝůů ďĞ ĐŽŶƐĞƌǀĞĚ ĂŶĚ ƚŚĞƌĞ ǁŝůů ďĞ


ŵŝŶŝŵĂů ŐƌĂĚĞ ĚŝƐƌƵƉƚŝŽŶ͘  dŚĞ ŶĂƚƵƌĂů ƉĂƚƚĞƌŶ ŽĨ ĚƌĂŝŶĂŐĞ ĂŶĚ ƚŽƉŽŐƌĂƉŚǇ ǁŝůů ďĞ


ŵĂŝŶƚĂŝŶĞĚ͘  

ůĂŶĚƐĐĂƉĞ ĚĞƐŝŐŶ


ŶĂůǇƐŝƐ͗


ͲƚŚĞ ĨƌŽŶƚͲǇĂƌĚ ůĂŶĚƐĐĂƉŝŶŐ ŝƐ ŶŽƚ ǁĞůů ĚĞĨŝŶĞĚ Ăƚ ƉƌĞƐĞŶƚ ĂŶĚ ƚŚĞ ĐƌĞĂƚŝŽŶ ŽĨ ĂĚĚŝƚŝŽŶĂů


ďƵŝůĚŝŶŐ ǀŽůƵŵĞ ǁŝůů ŶŽƚ ĂĚǀĞƌƐĞůǇ ĂĨĨĞĐƚ ƚŚĞ ĐŚĂƌĂĐƚĞƌ ŽĨ ƚŚĞ ƐŝƚĞ͘  dŚĞƌĞ ǁŝůů ďĞ ƐŽŵĞ


ĂĚĚŝƚŝŽŶĂů ŚĂƌĚ ůĂŶĚƐĐĂƉŝŶŐ ŝŶ ƚŚĞ ĨƌŽŶƚ ǇĂƌĚ ďƵƚ ƚŚŝƐ ǁŝůů ďĞ ŵŝŶŝŵĂů ĂŶĚ ŝŶĐŽŶƐƉŝĐƵŽƵƐ͘


ĂĞƐƚŚĞƚŝĐ ĂŶĚ ǀŝƐƵĂů ƋƵĂůŝƚǇ ;ďƵŝůƚ ĞŶǀŝƌŽŶŵĞŶƚͿ


ŶĂůǇƐŝƐ͗


ͲƚŚŝƐ ŝƐ Ă ĐŽŵŵƵŶŝƚǇ ǀĞƌǇ ŵƵĐŚ ŝŶ ĂƌĐŚŝƚĞĐƚƵƌĂů ƚƌĂŶƐŝƚŝŽŶ͘  dŚĞ ƉƌŽƉŽƐĞĚ ďƵŝůĚŝŶŐ ĚŽĞƐ


ŶŽƚ ĚƌĂǁ ŝƚƐ ĚĞƐŝŐŶ ŝŶƚĞŶƚ ĨƌŽŵ ƚŚĞ ŚŝƐƚŽƌŝĐ ĐŚĂƌĂĐƚĞƌ ŽĨ ƚŚĞ ĐŽŵŵƵŶŝƚǇ ďƵƚ ƌĂƚŚĞƌ


ĐŽŵƉůŝŵĞŶƚƐ ƚŚĞ ƐŝŐŶŝĨŝĐĂŶƚ ŶƵŵďĞƌ ŽĨ ŽƚŚĞƌ ĞǆĂŵƉůĞƐ ŽĨ ƌĞĐĞŶƚ ĐŽŶƐƚƌƵĐƚŝŽŶ ŝŶ ƚŚĞ ĂƌĞĂ͘ 

dŚĞ ƉƌŽƉŽƐĞĚ ďƵŝůĚŝŶŐ ĚŝƐƉůĂǇƐ ƌĞƐƚƌĂŝŶƚ ĂƐ ƌĞŐĂƌĚƐ ŝƚƐ ƐŝǌĞ͕ ƉƌŽƉŽƌƚŝŽŶ ĂŶĚ ĚĞƚĂŝůŝŶŐ͘  /ƚ


ǁŝůů ďĞ ĂŶ ĂƚƚƌĂĐƚŝǀĞ ĂĚĚŝƚŝŽŶ ƚŽ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͘


ĐŽŶƐŝƐƚĞŶƚ ƐĐĂůĞ ŽĨ ďƵŝůƚ ĨĞĂƚƵƌĞƐ


ŶĂůǇƐŝƐ͗


ͲƚŚĞ ĨƌŽŶƚ ĞůĞǀĂƚŝŽŶ ŽĨ ƚŚĞ ƉƌŽƉŽƐĞĚ ďƵŝůĚŝŶŐ ŝƐ Ă ƐĞƌŝĞƐ ŽĨ ĞůĞŵĞŶƚƐ ĚĞƐŝŐŶĞĚ ƚŽ ďƌĞĂŬ


ĚŽǁŶ ƚŚĞ ƐĐĂůĞ ĂŶĚ ŵĂƐƐ ŽĨ ƚŚĞ ďƵŝůĚŝŶŐ͘  dŚĞ ƉƌŽƉŽƐĞĚ ůŽƚ ĐŽǀĞƌĂŐĞ ĂŶĚ ĨůŽŽƌ ĂƌĞĂ ůͬŽƚ


ƌĂƚŝŽ ŝƐ ƐŝŐŶŝĨŝĐĂŶƚůǇ ůĞƐƐ ƚŚĂŶ ŽƚŚĞƌ ŚŽŵĞƐ ŝŶ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͘  dŚĞ ƉƌŽƉŽƐĞĚ ďƵŝůĚŝŶŐ ŝƐ


ƐŝŵŝůĂƌ ŝŶ ƐĐĂůĞ͕ ŵĂƐƐŝŶŐ͕ ŵĂƚĞƌŝĂůŝƚǇ ĂŶĚ ĚĞƚĂŝůŝŶŐ ƚŽ ŽƚŚĞƌ ŶĞǁ ŚŽŵĞƐ ŽŶ ĐŽŵƉĂƌĂďůĞ


ůŽƚƐ ĞůƐĞǁŚĞƌĞ ŝŶ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͘


ŝůůƵƐƚƌĂƚĞƐ Ă ƐƚǇůĞ͕ ƚƌĞŶĚ Žƌ ƉĂƚƚĞƌŶ


ŶĂůǇƐŝƐ͗


ͲŶŽƚ ĂƉƉůŝĐĂďůĞ  ƚŚĞ DŝŶĞŽůĂ ĐŽŵŵƵŶŝƚǇ ŚĂƐ ĞǀŽůǀĞĚ ƐŝŐŶŝĨŝĐĂŶƚůǇ ŽǀĞƌ ƚŝŵĞ ĂŶĚ ŝƐ ŶŽƚ


ĂŶ ĞǆĂŵƉůĞ ŽĨ Ă ŝĚĞŶƚŝĨŝĂďůĞ ƐƚǇůĞ͕ ƚƌĞŶĚ Žƌ ƉĂƚƚĞƌŶ͘  dŚĞ ƉƌŽƉŽƐĞĚ ŚŽƵƐĞ ĂůƐŽ ĚŽĞƐ ŶŽƚ


ĂƚƚĞŵƉƚ ƚŽ ŝůůƵƐƚƌĂƚĞ Ă ƉĂƌƚŝĐƵůĂƌ ƐƚǇůĞ͕ ƚƌĞŶĚ Žƌ ƉĂƚƚĞƌŶ


ͲŝůůƵƐƚƌĂƚĞƐ Ă ƉŚĂƐĞ ŽĨ ƐŽĐŝĂů Žƌ ƉŚǇƐŝĐĂů ĚĞǀĞůŽƉŵĞŶƚ


ŶĂůǇƐŝƐ͗


7.2



ϭϵ


ͲƚŚĞ ĞǆŝƐƚŝŶŐ ŚŽƵƐĞ ŝƐ ĂŶ ĞǆĂŵƉůĞ ŽĨ ƐŽĐŝĂů ĂŶĚ ĐƵůƚƵƌĂů ĞǆƉĞĐƚĂƚŝŽŶƐ ĞǆŝƐƚŝŶŐ Ăƚ ƚŚĞ ƚŝŵĞ


ŽĨ ŝƚƐ ĐŽŶƐƚƌƵĐƚŝŽŶ ďƵƚ ŶŽ ŵŽƌĞ ƐŽ ƚŚĂŶ ŵĂŶǇ ŽƚŚĞƌ ŚŽŵĞƐ ďƵŝůƚ ĚƵƌŝŶŐ ƚŚĞ ƐĂŵĞ ƉĞƌŝŽĚ


ƐŝŐŶŝĨŝĐĂŶƚ ĞĐŽůŽŐŝĐĂů ŝŶƚĞƌĞƐƚ


ŶĂůǇƐŝƐ͗


ͲƚŚĞ ƉƌŽƉŽƐĂů ǁŝůů ŶŽƚ ƐŝŐŶŝĨŝĐĂŶƚůǇ ĂůƚĞƌ ƚŚĞ ĞĐŽůŽŐǇ ŽĨ ƚŚĞ ĐŽŵŵƵŶŝƚǇ


 

7.2



ϮϬ


ϯ͘  WƌŽƉĞƌƚǇ /ŶĨŽƌŵĂƚŝŽŶ


dŚŝƐ ƉĂƌƚ ŽĨ DŝƐƐŝƐƐĂƵŐĂ ǁĂƐ ĨŝƌƐƚ ŽĐĐƵƉŝĞĚ ďǇ ƚŚĞ EĂƚŝǀĞ ƉĞŽƉůĞƐ ďĞŐŝŶŶŝŶŐ ĂďŽƵƚ ƚŚĞ ĞĂƌůǇ


ϭϳϬϬ͛Ɛ͘ dŚĞǇ ƐĞƚƚůĞĚ Ăƚ ƚŚĞ ŵŽƵƚŚ ŽĨ ƚŚĞ ƌĞĚŝƚ ZŝǀĞƌ ƚŽ ƚĂŬĞ ĂĚǀĂŶƚĂŐĞ ŽĨ ƚŚĞ ĂďƵŶĚĂŶĐĞ ŽĨ ƚŚĞ


ƌŝǀĞƌ ĂŶĚ ƚŽ ĞŶŐĂŐĞ ŝŶ ƚƌĂĚŝŶŐ ĨƵƌƐ ǁŝƚŚ ƚŚĞ ƵƌŽƉĞĂŶƐ͘


/Ŷ ƚŚĞ ůĂƚĞ ϭϳϬϬ͛Ɛ ĂŶĚ ĞĂƌůǇ ϭϴϬϬ͛Ɛ ƚŚĞ DŝƐƐŝƐƐĂƵŐĂ ƉĞŽƉůĞƐ ďĞŐĂŶ ƚŽ ĐĞĚĞ ƚŚĞŝƌ ůĂŶĚƐ ƚŽ ƚŚĞ


ƌŝƚŝƐŚ ƌŽǁŶ ŝŶ Ă ƐĞƌŝĞƐ ŽĨ ƚƌĞĂƚŝĞƐ ǁŚŝĐŚ ĐƵůŵŝŶĂƚĞĚ ŝŶ ƚŚĞŝƌ ĐŽŶƚƌŽůůŝŶŐ ŽŶůǇ ĂďŽƵƚ ϮϬϬ ĂĐƌĞƐ ŽĨ


ůĂŶĚ ďǇ ƚŚĞ ϭϴϮϬ͛Ɛ ĂŶĚ ƚŚĞŝƌ ĞǀĞŶƚƵĂů ƌĞͲůŽĐĂƚŝŽŶ ƚŽ ƚŚĞ ƌĂŶƚĨŽƌĚ ĂƌĞĂ ďǇ ϭϴϰϳϲ͘ ̂ ƵƌǀĞǇƐ Ăƚ ƚŚĞ


ƚŝŵĞ ƌĞĨĞƌƌĞĚ ƚŽ ůĂŶĚƐ ŶĞĂƌ ƚŚĞ ƌĞĚŝƚ ZŝǀĞƌ ĂƐ ƚŚĞ ͞ ƌĞĚŝƚ /ŶĚŝĂŶ ZĞƐĞƌǀĞ͟ Žƌ /Z͕ Ă ĚĞƐŝŐŶĂƚŝŽŶ


ǁŚŝĐŚ ƉĞƌƐŝƐƚƐ ƚŽ ƚŚŝƐ ĚĂǇ͘


ŶĂůǇƐŝƐ ŽĨ ůĂŶĚ ƚŝƚůĞƐ ŝŶĨŽƌŵĂƚŝŽŶ ƌĞǀĞĂůƐ ĂƐ ĨŽůůŽǁƐ͗


dŚŝƐ ƉƌŽƉĞƌƚǇ ǁĂƐ ƉĂƌƚ ŽĨ Ă ƉĂƌĐĞů ŬŶŽǁŶ ĂƐ WĂƌƚ ϱ ZĂŶŐĞ ϭ /Z͕ ĞĂƐƚ ŽĨ ̂ ƚĂǀĞďĂŶŬ ZĚ ĂŶĚ ƐŽƵƚŚ


ŽĨ ƚŚĞ ƉƌĞƐĞŶƚ Yt͘  ZĞĐŽƌĚƐ ŽĨ ŽǁŶĞƌƐŚŝƉ ŽĨ ƚŚŝƐ ƉƌŽƉĞƌƚǇ ďĞŐŝŶ ŝŶ ƚŚĞ ϭϴϱϰ ǁŚĞŶ ƚŚĞƐĞ ůĂŶĚƐ


ǁĞƌĞ ĂĐƋƵŝƌĞĚ ĨƌŽŵ ƚŚĞ ƌŽǁŶ ďǇ :ĂŵĞƐ ŽƚƚŽŶ͘  :ĂŵĞƐ ĂŶĚ ŚŝƐ ďƌŽƚŚĞƌ ZŽďĞƌƚ ŽƚƚŽŶ ŽďƚĂŝŶĞĚ


ŵĂŶǇ ŽĨ ƚŚĞƐĞ ŝƌƌĞŐƵůĂƌ ůŽƚƐ ĂůŽŶŐ ƚŚĞ ĞĂƐƚ ƐŝĚĞ ŽĨ ƚŚĞ ƌĞĚŝƚ ZŝǀĞƌ͘  /Ŷ ϭϴϲϱ͕ WĂƌƚ ϱ ǁĂƐ ŚĞůĚ


ďƌŝĞĨůǇ ďǇ ƚŚĞ ĂŶŬ ŽĨ hƉƉĞƌ ĂŶĂĚĂ ;ƚŚĞ ƌĞĂƐŽŶƐ ĂƌĞ ƵŶŬŶŽǁŶͿ ƚŚĞŶ ŝŶ ϭϴϲϳ ǁĂƐ ƚƌĂŶƐĨĞƌƌĞĚ


ďĂĐŬ ƚŽ :ĂŵĞƐ ŽƚƚŽŶ͘  KŶ ƚŚĞ ĚĞĂƚŚ ŽĨ :ĂŵĞƐ ŽƚƚŽŶ ŝŶ ϭϴϵϲ WĂƌƚ ϱ ǁĂƐ ƚƌĂŶƐĨĞƌƌĞĚ ƚŽ ƚŚĞ


dƌƵƐƚƐ ŽƌƉŽƌĂƚŝŽŶ ŽĨ KŶƚĂƌŝŽ ĂŶĚ ƚŚĞŶĐĞ ƚŽ ŚŝƐ ƐŽŶ Ǉƌŝů ͘ ŽƚƚŽŶ ŝŶ ϭϵϬϱ ;ƚŚŝƐ ůŝŬĞůǇ ŵĞĂŶƐ


ƚŚĂƚ Ǉƌŝů ͘ ŽƚƚŽŶ ǁĂƐ ŶŽƚ ŽĨ ƚŚĞ ĂŐĞ ŽĨ ŵĂũŽƌŝƚǇ Ăƚ ƚŚĞ ƚŝŵĞ ŽĨ ŚŝƐ ĨĂƚŚĞƌ͛Ɛ ĚĞĂƚŚͿ͘  /Ŷ ϭϵϭϬ Ǉƌŝů


͘ ŽƚƚŽŶ ĐŽŵŵŝƐƐŝŽŶĞĚ Ă ƉůĂŶ ƚŽ ƐƵďͲĚŝǀŝĚĞ WĂƌƚ ϱ ŝŶƚŽ ϭϱ ůŽƚƐ͕ ǁŝƚŚ >ŽƚƐ ϭͲϴ ďĞŝŶŐ ƐŝŶŐůĞ ŚŽŵĞ


ůŽƚƐ ĨƌŽŶƚŝŶŐ ŽŶƚŽ ƚŚĞ ĞĂƐƚ ƐŝĚĞ ŽĨ ǁŚĂƚ ŝƐ ŶŽǁ ̂ ƚĂǀĞďĂŶŬ ZĚ͘ ĂŶĚ ůŽƚƐ ϵͲϭϮ ůĂƌŐĞƌ ƉƌŽƉĞƌƚŝĞƐ ƚŚĂƚ


ǁŽƵůĚ ĞǀĞŶƚƵĂůůǇ ďĞ ƚŚĞ ƐƵďũĞĐƚ ŽĨ ĨƵƌƚŚĞƌ ƐƵďͲĚŝǀŝƐŝŽŶ͘ ůƐŽ ĐƌĞĂƚĞĚ ďǇ ƚŚŝƐ ƉůĂŶ ǁĞƌĞ ůŽĐŬ ͕


ǁŚŝĐŚ ǁŽƵůĚ ďĞĐŽŵĞ DŝŶĂŬŝ ZĚ͕͘ ůŽĐŬ ͕ ǁŚŝĐŚ ǁŽƵůĚ ďĞĐŽŵĞ /ŶŐůĞǁŽŽĚ ƌ͘ ĂŶĚ ůŽĐŬ ͕


ǁŚŝĐŚ ǁĂƐ ŝŶƚĞŶĚĞĚ ƚŽ ďĞ ƚŚĞ ĞǆƚĞŶƐŝŽŶ ŽĨ tŽŽĚůĂŶĚ ǀĞ͘ ƐŽƵƚŚ ŽĨ /ŶŐůĞǁŽŽĚ ďƵƚ ǁŚŝĐŚ ǁŽƵůĚ


ŶĞǀĞƌ ďĞ ŽƉĞŶĞĚ͘  

                                                           
ϲ
 ,ĞƌŝƚĂŐĞ DŝƐƐŝƐƐĂƵŐĂ ǁĞďƐŝƚĞ͕ dŚĞ DŝƐƐŝƐƐĂƵŐĂ WĂƌƚ ϭ͗ dŚĞ dƌĞĂƚŝĞƐ


7.2



Ϯϭ


ϭϵϭϬ ̂ ĞǀĞƌĂŶĐĞ DĂƉ ǁŝƚŚ ϭϮϰϴ DŝŶĂŬŝ ZĚ͘ ƐŚŽǁŶ ŝŶ ƌĞĚ


dŚĞ ŽƚƚŽŶ ĨĂŵŝůǇ ǁĞƌĞ ǁĞůů ŬŶŽǁŶ ĨĂƌŵĞƌƐ ĂŶĚ ŵĞƌĐŚĂŶƚƐ ŝŶ dŽƌŽŶƚŽ ďĞĨŽƌĞ ƌĞͲůŽĐĂƚŝŶŐ ƚŽ ƚŚŝƐ


ĂƌĞĂ ŝŶ ƚŚĞ ϭϴϱϬ͛Ɛ͘  dŚĞ ŽƚƚŽŶ ŚŽŵĞƐƚĞĂĚ ǁĂƐ ůŽĐĂƚĞĚ Ăƚ ϭϮϯϰ KůĚ ZŝǀĞƌ ZĚ͘  ƌŽƚŚĞƌƐ ZŽďĞƌƚ


ĂŶĚ :ĂŵĞƐ ŽƚƚŽŶ ĂƌĞ ƐǇŶŽŶǇŵŽƵƐ ǁŝƚŚ ƚŚĞ ĞĂƌůǇ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ WŽƌƚ ƌĞĚŝƚ͘  Ǉ ƚŚĞ ĞĂƌůǇ ϮϬƚŚ

ĐĞŶƚƵƌǇ ƚŚĞŝƌ ĚĞƐĐĞŶĚĂŶƚƐ ǁĞƌĞ ĂĐƚŝǀĞůǇ ƐƵďͲĚŝǀŝĚŝŶŐ ƚŚĞƐĞ ůĂŶĚƐ͘


7.2



ϮϮ


ŽŶƚĞǆƚ ŵĂƉ͗ >ŝŐŚƚ ŐƌĂǇ с >Žƚ ϭϵϭϬ ƐƵďĚŝǀŝƐŝŽŶ ŽĨ WĂƌƚ ϱ͕ DĞĚŝƵŵ ŐƌĂǇ с >Žƚ ϭϮ͕ ƌĞĚ с ƐƵďũĞĐƚ ƐŝƚĞ

/Ŷ ϭϵϭϮ Ǉƌŝů ŽƚƚŽŶ ƐŽůĚ Ăůů ŽĨ WĂƌƚƐ ϱ Θ ϲ ƚŽ ŚĂƌůĞƐ :͘ dŝĚǇ ĂŶĚ ŚŝƐ ƐŽŶ WŚŝůŝƉ ͘ dŝĚǇ ĨŽƌ ƚŚĞ ƐƵŵ


ŽĨ Ψϰ͕ϰϱϬ͘  WŚŝůŝƉ ͘ dŝĚǇ ǁŽƵůĚ ŐŽ ŽŶ ƚŽ ďĞ Ă 'ƌĞĂƚ tĂƌ ƐŽůĚŝĞƌ͘ ,ŝƐ ĂƚƚĞƐƚĂƚŝŽŶ ƉĂƉĞƌƐ ůŝƐƚ ŚŝƐ


ĨĂƚŚĞƌ ĂƐ ŶĞǆƚ ŽĨ ŬŝŶ ĂŶĚ WŽƌƚ ƌĞĚŝƚ ĂƐ ŚŝƐ ŚŽŵĞ͕ ĂůƚŚŽƵŐŚ ĨŽƌ ƐŽŵĞ ƌĞĂƐŽŶ ƚŚŝƐ ǁĂƐ ĐƌŽƐƐĞĚ ŽƵƚ


ĂŶĚ Ă dŽƌŽŶƚŽ ĂĚĚƌĞƐƐ ƐƵďƐƚŝƚƵƚĞĚ ďǇ ĂŶ ƵŶŬŶŽǁŶ ŚĂŶĚ͘  WŚŝůŝƉ ͘ dŝĚǇ͛Ɛ ƌĂŶŬ Ăƚ ĂƚƚĞƐƚĂƚŝŽŶ ǁĂƐ


ŽƌƉŽƌĂů ďƵƚ ŚĞ ƐƵƌǀŝǀĞĚ ƚŚĞ ǁĂƌ͕ ǁŽŶ ƚŚĞ DŝůŝƚĂƌǇ ƌŽƐƐ ĂŶĚ ĚŝĞĚ ŝŶ ϭϵϲϲ ǁŝƚŚ ƚŚĞ ƌĂŶŬ ŽĨ >ƚ͘


ŽůŽŶĞů͘ϳ

                                                           
ϳ
 KďŝƚƵĂƌǇ ŽĨ ůŝǌĂďĞƚŚ DĂƌǇ dŝĚǇ tĂůŬĞƌ͕  'ůŽďĞ ĂŶĚ DĂŝů͕ ƵŐƵƐƚ ϰ͕ ϮϬϭϮ


7.2



Ϯϯ


ƚƚĞƐƚĂƚŝŽŶ ƉĂƉĞƌ ŽĨ WŚŝůŝƉ ͘ dŝĚǇ ;ŶŽƚĞ WŽƌƚ ƌĞĚŝƚ ĂĚĚƌĞƐƐ ĐƌŽƐƐĞĚ ŽƵƚͿ


7.2



Ϯϰ


/Ŷ ϭϵϰϴ͕ ĂŶĚ ĨŽůůŽǁŝŶŐ ƚŚĞ ĚĞĂƚŚ ŽĨ ŚĂƌůĞƐ :͘ dŝĚǇ͕ Ăůů ŽĨ WĂƌƚƐ ϱ Θ ϲ ǁĞƌĞ ĂĐƋƵŝƌĞĚ ďǇ ,ƵŐŚ :͘


WůĂǆƚŽŶ ĂŶĚ 'ƌĂĐĞ >͘ WůĂǆƚŽŶ͘ dŚĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ƐĂůĞ ǁĂƐ ΨϯϮ͕ϱϬϬ ǁŚŝĐŚ ǁŽƵůĚ ƐƵŐŐĞƐƚ ƚŚĂƚ ƚŚĞ


ůĂŶĚƐ ǁĞƌĞ Ɛƚŝůů ůĂƌŐĞůǇ ƵŶĚĞǀĞůŽƉĞĚ Ăƚ ƚŚŝƐ ƚŝŵĞ͘


,ƵŐŚ :͘ WůĂǆƚŽŶ ;ϭϵϬϰ  ϭϵϴϮͿ ǁĂƐ ĂŶ ŝŶƚĞƌĞƐƚŝŶŐ ŝŶĚŝǀŝĚƵĂů͘ ,Ğ ǁĂƐ ďŽƌŶ ŝŶ ĂƌƌŝĞ͕ KE ĂŶĚ ǁĂƐ


ĂŶ ŝĐĞ ŚŽĐŬĞǇ ƉůĂǇĞƌ ĐŽŵƉĞƚŝŶŐ ŝŶ ƚŚĞ ϭϵϮϴ tŝŶƚĞƌ KůǇŵƉŝĐƐ ĂŶĚ ůĂƚĞƌ ŝŶ ƚŚĞ E,>͘ ,Ğ ďĞĐĂŵĞ Ă


ůĂǁǇĞƌ ĂŶĚ ĞŶƚĞƌĞĚ ƉŽůŝƚŝĐƐ͕ ƐĞƌǀŝŶŐ ŽŶĞ ƚĞƌŵ ĂƐ DĞŵďĞƌ ŽĨ WĂƌůŝĂŵĞŶƚ ĨŽƌ ƚŚĞ ƌŝĚŝŶŐ ŽĨ dƌŝŶŝƚǇ


ĨƌŽŵ ϭϵϯϱ  ϭϵϰϬϴ͘  ,Ğ ƌĂŶ ĨŽƌ ĞůĞĐƚŝŽŶ ƵŶƐƵĐĐĞƐƐĨƵůůǇ ŝŶ ϭϵϰϱ ĂŶĚ ƐƉĞŶƚ ƚŚĞ ƌĞƐƚ ŽĨ ŚŝƐ ůŝĨĞ ůŝǀŝŶŐ


ŝŶ WŽƌƚ ƌĞĚŝƚ͘


,ƵŐŚ :͘ WůĂǆƚŽŶ ;WĂƌůŝĂŵĞŶƚ ŽĨ ĂŶĂĚĂ ƉŚŽƚŽŐƌĂƉŚͿ


dŚĞ WůĂǆƚŽŶ͛Ɛ ǁŽƵůĚ ďĞŐŝŶ ƚŽ ƐĞůů ƉƌŽƉĞƌƚŝĞƐ ŝŶ ƚŚŝƐ ĂƌĞĂ ďĞŐŝŶŶŝŶŐ ŝŶ ƚŚĞ ĞĂƌůǇ ϭϵϱϬ͛Ɛ ĂŶĚ ůĂŶĚ


ƚŝƚůĞ ƌĞĐŽƌĚƐ ƐŚŽǁ ƚŚĞŵ ĐŽŶƚŝŶƵŝŶŐ ƚŽ ƐĞůů ƉƌŽƉĞƌƚŝĞƐ ŝŶƚŽ ƚŚĞ ϭϵϳϬ͛Ɛ ;ŶŽƚĞ ƚŚĂƚ ƚŚĞǇ ŶĞǀĞƌ ĚŝĚ Ă


ůĞŐĂů ƐƵďͲĚŝǀŝƐŝŽŶ ŽĨ ƚŚĞ ƉƌŽƉĞƌƚŝĞƐ ďƵƚ ĚŝǀŝĚĞĚ ƚŚĞ ƉƌŽƉĞƌƚŝĞƐ ďǇ ĐŽŶƐĞŶƚ ŝŶƚŽ ƚŚĞ ƉĂƌĐĞůƐ ƚŚĂƚ


ĞǆŝƐƚ ƚŽĚĂǇͿ͘  dŚĞ ƌĞƐƵůƚĂŶƚ ůŽƚƚŝŶŐ ƉĂƚƚĞƌŶ ŝƐ ŚĂƉŚĂǌĂƌĚ ĂŶĚ ƐŚŽǁƐ ůŝƚƚůĞ ƌĞŐĂƌĚ ĨŽƌ ƚŚĞ ϭϵϭϬ ƐƵďͲ


ĚŝǀŝƐŝŽŶ͘


                                                           
ϴ
 tŝŬŝƉĞĚŝĂ ĞŶƚƌǇ͕ ,ƵŐŚ WůĂǆƚŽŶ


7.2



Ϯϱ


DĂƉƉŝŶŐ ƐŚŽǁŝŶŐ ƉĂƌĐĞů ĂƌƌĂŶŐĞŵĞŶƚƐ ŽĨ ƚŚĞ WůĂǆƚŽŶ ůĂŶĚƐ


dŚĞ ĨŝƌƐƚ ƉĂƌĐĞů ƐŽůĚ ŝŶ >Žƚ ϱ ǁŽƵůĚ ďĞ ƚŚĂƚ ǁŚŝĐŚ ǁŽƵůĚ ŐŽ ŽŶ ƚŽ ďĞĐŽŵĞ ϭϮϰϴ DŝŶĂŬŝ͘  dŚŝƐ ǁĂƐ


ƐŽůĚ ŝŶ :ĂŶƵĂƌǇ͕ ϭϵϱϬ ƚŽ ̂ ƚĂŶůĞǇ ̂ ͘ ŽŽƉĞƌ ĂŶĚ EŽƌĂ ͘ ŽŽƉĞƌ͘ dŚĞ ƉƵƌĐŚĂƐĞ ƉƌŝĐĞ ǁĂƐ Ψϯ͕ϬϬϬ͘ 

dŚŝƐ ǁŽƵůĚ ŝŶĚŝĐĂƚĞ ƚŚĂƚ ƚŚĞ ƉƌŽƉĞƌƚǇ ǁĂƐ ůŝŬĞůǇ ǀĂĐĂŶƚ Ăƚ ƚŚĂƚ ƚŝŵĞ͘  /Ŷ ƵŐƵƐƚ͕ ϭϵϱϬ ƚŚĞƌĞ ǁĂƐ Ă


ŵŽƌƚŐĂŐĞ ĐŚĂƌŐĞĚ ĂŐĂŝŶƐƚ ƚŚĞ ƉƌŽƉĞƌƚǇ ďǇ ƚŚĞ 'ƌĞĂƚ tĞƐƚ >ŝĨĞ ƐƐƵƌĂŶĐĞ ŽŵƉĂŶǇ ŝŶ ƚŚĞ


ĂŵŽƵŶƚ ŽĨ Ψϴ͕ϱϬϬ͘  dŚŝƐ ǁĂƐ ůŝŬĞůǇ ƚŽ ƉĂǇ ĨŽƌ Ă ŚŽƵƐĞ ƚŚĂƚ ǁĂƐ ďǇ ƚŚĞŶ ĐŽŶƐƚƌƵĐƚĞĚ ŽŶ ƚŚĞ


ƉƌŽƉĞƌƚǇ ĂŶĚ ŝƐ ƐƚƌŽŶŐ ĞǀŝĚĞŶĐĞ ƚŚĂƚ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ ƚŚĞ ŽƌŝŐŝŶĂů ŚŽŵĞ ŽŶ ƚŚŝƐ ƉƌŽƉĞƌƚǇ ƚŽŽŬ


ƉůĂĐĞ ďĞƚǁĞĞŶ :ĂŶƵĂƌǇ ĂŶĚ ƵŐƵƐƚ ϭϵϱϬ͘


Ŷ ĂǀĂŝůĂďůĞ Ăŝƌ ƉŚŽƚŽ ĨƌŽŵ ϭϵϱϰ ĐůĞĂƌůǇ ƐŚŽǁƐ ϭϮϰϴ DŝŶĂŬŝ ĐŽŶƐƚƌƵĐƚĞĚ Ăƚ ƚŚĂƚ ƚŝŵĞ ǁŚŝůĞ ƚŚĞ


ŵĂũŽƌŝƚǇ ŽĨ ƚŚĞ ĂĚũĂĐĞŶƚ ƉĂƌĐĞůƐ ĂƌĞ Ɛƚŝůů ƵŶĚĞǀĞůŽƉĞĚ͘


7.2



Ϯϲ


ϭϵϱϰ ŝƌ WŚŽƚŽ ƐŚŽǁŝŶŐ ŚŽƵƐĞ Ăƚ ϭϮϰϴ DŝŶĂŬŝ ;ŶŽƚĞ ŵĂũŽƌŝƚǇ ŽĨ ĂĚũĂĐĞŶƚ ƉƌŽƉĞƌƚŝĞƐ ŶŽƚ ĚĞǀĞůŽƉĞĚͿ
ϵ

/Ŷ ϭϵϳϳ ƚŚĞ ƉƌŽƉĞƌƚǇ ǁĂƐ ƐŽůĚ ƚŽ tŝůůƐŽŶ ͘ DĐdĂǀŝƐŚ͘ dŚĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ƚƌĂŶƐĂĐƚŝŽŶ ŝƐ ŶŽƚ


ŝŶĚŝĐĂƚĞĚ ďƵƚ ƚŚĞƌĞ ĂƌĞ ƚǁŽ ŵŽƌƚŐĂŐĞƐ ƉůĂĐĞĚ ŽŶ ƚŚĞ ƉƌŽƉĞƌƚǇ͕ ŽŶĞ ƚĂŬĞŶ ďĂĐŬ ďǇ ƚŚĞ ǀĞŶĚŽƌƐ


ĨŽƌ ΨϲϬ͕ϬϬϬ ĂŶĚ ŽŶĞ ďǇ ƚŚĞ ZŽǇĂů ĂŶŬ ĨŽƌ ΨϮϬ͕ϬϬϬ ĂŶĚ ƚŚŝƐ ǁŽƵůĚ ŐŝǀĞ Ă ŐŽŽĚ ĞƐƚŝŵĂƚŝŽŶ ŽĨ ƚŚĞ


ƉƌŽƉĞƌƚǇ ǀĂůƵĞ͘


/Ŷ ϭϵϵϰ ĞƚƚǇ DĂĞ DĐdĂǀŝƐŚ͕ ǁŝĨĞ ŽĨ tŝůůƐŽŶ͕ ǁĂƐ ďƌŽƵŐŚƚ ŽŶ ƚŝƚůĞ͘


/Ŷ ϮϬϭϯ ƚŚĞ ƉƌŽƉĞƌƚǇ ǁĂƐ ƉƵƌĐŚĂƐĞĚ ďǇ ƚŚĞ ƉƌĞƐĞŶƚ ŽǁŶĞƌƐ͘


ŶĂůǇƐŝƐ͗


dŚŝƐ ƉƌŽƉĞƌƚǇ ŝƐ ŶŽƚĂďůĞ ĨŽƌ ƚŚĞ ĨĂĐƚ ƚŚĂƚ ŝƚ ŝƐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ ďĞŐŝŶŶŝŶŐ ŽĨ Ă ƌĂƉŝĚ ƉĞƌŝŽĚ ŽĨ


ĚĞǀĞůŽƉŵĞŶƚ ŽĨ ƚŚŝƐ ĂƌĞĂ͘  dŚĞ DŝŶĞŽůĂ ĂƌĞĂ ŝƐ ůĂƌŐĞůǇ ĐŚĂƌĂĐƚĞƌŝǌĞĚ ďǇ ƉŽƐƚ ttϮ ŚŽƵƐŝŶŐ ĂŶĚ


ƚŚŝƐ ďƵŝůĚŝŶŐ ǁĂƐ Ă ŐŽŽĚ ĞǆĂŵƉůĞ ŽĨ ƚŚĞ ĐƵůƚƵƌĂů ĞǆƉĞĐƚĂƚŝŽŶƐ ŽĨ ƚŚĞ ĚĂǇ͘  

dŚĞ ĞĂƌůŝĞƐƚ ŽǁŶĞƌƐ ŽĨ ƚŚĞ ƉƌŽƉĞƌƚǇ͕ ƚŚĞ ŽƚƚŽŶƐ͕ dŝĚǇƐ ĂŶĚ WůĂǆƚŽŶƐ ĂƌĞ ŽĨ ƐŽŵĞ ůŽĐĂů


ŝŵƉŽƌƚĂŶĐĞ ďƵƚ ƚŚĞŝƌ ƌĞůĂƚŝŽŶƐŚŝƉ ƚŽ ƚŚŝƐ ƐŝƚĞ ŝƐ ŝŶĐŽŶƐĞƋƵĞŶƚŝĂů͘  dŚĞǇ ǁĞƌĞ ůĂƌŐĞ ůĂŶĚŚŽůĚĞƌƐ ŝŶ


ƚŚĞ ĐŽŵŵƵŶŝƚǇ͘  dŚĞƌĞ ŝƐ ŶŽ ĞǀŝĚĞŶĐĞ ƚŚĂƚ ĂŶǇ ŵĞŵďĞƌ ŽĨ ƚŚĞƐĞ ĨĂŵŝůŝĞƐ ŚĂĚ Ă ƉĂƌƚŝĐƵůĂƌ


ƌĞůĂƚŝŽŶƐŚŝƉ ǁŝƚŚ ƚŚŝƐ ƐŝƚĞ͘


dŚĞ ŚŽŵĞ ŝƐ ŶŽƚĂďůĞ ŝŶ ƚŚĂƚ ŝƚ ƐĞƌǀĞĚ ĂƐ ƚŚĞ ŚŽŵĞ ŽĨ ƚǁŽ ůŽŶŐͲƚĞƌŵ ŽǁŶĞƌƐ͕ ̂ ƚĂŶůĞǇ Θ EŽƌĂ


ŽŽƉĞƌ ĂŶĚ tŝůůƐŽŶ Θ ĞƚƚǇ DĐdĂǀŝƐŚ͘  ǆĂŵŝŶĂƚŝŽŶ ŽĨ ƚŚĞ ĂǀĂŝůĂďůĞ ǁƌŝƚƚĞŶ ŚŝƐƚŽƌŝĞƐ ŽĨ WŽƌƚ


ƌĞĚŝƚ ;<ĂƚŚůĞĞŶ ,ŝĐŬƐ͕ sĞƌŶĂ DĂĞ tĞĞŬƐ Žƌ ĞƚƚǇ ůĂƌŬƐŽŶͿ ĂŶĚ ŽĨ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ĂŶĚ ĚĂƚĂďĂƐĞƐ


                                                           
ϵ
 ŝƌ ƉŚŽƚŽ ŽŶ ŝƚǇ ŽĨ DŝƐƐŝƐƐĂƵŐĂ ĚĂƚĂďĂƐĞ


7.2



Ϯϳ


ŽĨ ,ĞƌŝƚĂŐĞ DŝƐƐŝƐƐĂƵŐĂ Žƌ ƚŚĞ ĂŶĂĚŝĂŶĂ ZŽŽŵ ŽĨ ƚŚĞ DŝƐƐŝƐƐĂƵŐĂ ĞŶƚƌĂů >ŝďƌĂƌǇ ĨĂŝůĞĚ ƚŽ ĨŝŶĚ


ĂŶǇ ƌĞĨĞƌĞŶĐĞ ƚŽ ƚŚĞ ŽŽƉĞƌ Žƌ DĐdĂǀŝƐŚ ĨĂŵŝůŝĞƐ ŝŶ WŽƌƚ ƌĞĚŝƚ͘


ϰ͘  /ŵƉĂĐƚ ŽĨ ĞǀĞůŽƉŵĞŶƚ Žƌ ̂ ŝƚĞ ůƚĞƌĂƚŝŽŶ


ͲƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ ǁŝůů ŚĂǀĞ ŵŝŶŝŵĂů ŝŵƉĂĐƚ ŽŶ ƚŚĞ ŝĚĞŶƚŝĨŝĞĚ ŚĞƌŝƚĂŐĞ ĂƚƚƌŝďƵƚĞƐ ŝŶ ƚŚĞ


ĐƵůƚƵƌĂů ůĂŶĚƐĐĂƉĞ͘  dŚĞ ĐƵůƚƵƌĂů ůĂŶĚƐĐĂƉĞ ĚŽĐƵŵĞŶƚ ŝĚĞŶƚŝĨŝĞƐ ŶŽ ƉĂƌƚŝĐƵůĂƌ ĂƚƚƌŝďƵƚĞƐ


ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ ĞǆŝƐƚŝŶŐ ďƵŝůĚŝŶŐ Ăƚ ϭϮϰϴ DŝŶĂŬŝ͘  dŚĞƌĞ ǁŝůů ďĞ ŵŝŶŝŵĂů ĐŚĂŶŐĞ ŝŶ ƚĞƌŵƐ ŽĨ


ƚŽƉŽŐƌĂƉŚǇ͕ ůŽƚƚŝŶŐ ƉĂƚƚĞƌŶ͕ ǀŝƐƚĂƐ͕ ƚƌĞĞ ĐĂŶŽƉǇ ĂŶĚ ĨŽůŝĂŐĞ͘  dŚĞƌĞ ǁŝůů ďĞ ŶŽ ƐŚĂĚŽǁ ŝŵƉĂĐƚƐ


ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ ƐƵďũĞĐƚ ƐŝƚĞ͘  dŚĞ ĚĞǀĞůŽƉŵĞŶƚ ǁŝůů ƌĞƐƵůƚ ŝŶ ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶ ŽĨ ƚŚĞ ƐŝƚĞ ďƵƚ ŶŽƚ ƚŽ Ă


ƐŝŐŶŝĨŝĐĂŶƚ ĞǆƚĞŶƚ ĂŶĚ ŶŽƚ ŝŶĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ ŽƚŚĞƌ ƐŝŵŝůĂƌ ƉƌŽũĞĐƚƐ ŝŶ ƚŚĞ ŝŵŵĞĚŝĂƚĞ ĂƌĞĂ͘


ͲĂŶ ƌďŽƌŝƐƚ ƌĞƉŽƌƚ ďǇ dŚĞ dƌĞĞ ̂ ƉĞĐŝĂůŝƐƚƐ /ŶĐ͘ ŝƐ ĂƚƚĂĐŚĞĚ ƚŽ ƚŚŝƐ ĚŽĐƵŵĞŶƚ͘ dŚĞ ƌĞƉŽƌƚ ŶŽƚĞƐ


ƚŚĂƚ ǁŚŝůĞ ƚŚĞ ƐŝƚĞ ĂŶĚ ĞŶǀŝƌŽŶƐ ĂƌĞ ŚĞĂǀŝůǇ ƚƌĞĞĚ ƚŚĞ ŽǀĞƌĂůů ŚĞĂůƚŚ ŽĨ ƚŚĞ ƚƌĞĞƐ ŝƐ ŶŽƚ ƚŚĂƚ ŐŽŽĚ͘ 

DŽƐƚ ŽĨ ƚŚĞ ƚƌĞĞƐ ĂƌĞ ĐŽŶƐŝĚĞƌĞĚ ͞ &͟ Žƌ &Ăŝƌ ĐŽŶĚŝƚŝŽŶ͘  KŶůǇ ŽŶĞ ƚƌĞĞ͕ Ă ϮϴĐŵ EŽƌǁĂǇ DĂƉůĞ ŝŶ


'ŽŽĚ ĐŽŶĚŝƚŝŽŶ ;ηϰϲϱͿ͕ ŝƐ ŝŶ ĐŽŶĨůŝĐƚ ǁŝƚŚ ƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ ĂŶĚ ŵƵƐƚ ďĞ ƌĞŵŽǀĞĚ ĨŽƌ


ƚŚĂƚ ƌĞĂƐŽŶ͘ dǁŽ ŽƚŚĞƌ ƚƌĞĞƐ͕ ĂŶ ϴϰĐŵ ǁŚŝƚĞ ƉŝŶĞ ;ηϰϳϰͿϭϬ ĂŶĚ ϭϬϯĐŵ ƌĞĚ ƉŝŶĞ ;ηϰϳϲͿ ĂƌĞ ŶŽƚĞĚ


ƚŽ ďĞ ŝŶ ƉŽŽƌ ĐŽŶĚŝƚŝŽŶ͕ ŝŶ ĚĞĐůŝŶĞ ĂŶĚ ƌĞĐŽŵŵĞŶĚĞĚ ĨŽƌ ƌĞŵŽǀĂů͘  KŶĞ ƐŵĂůů ĂƐŚ ;ηϰϳϴͿ ŝƐ


ŶŽƚĞĚ ƚŽ ďĞ ŝŶĨĞƐƚĞĚ ďǇ ƚŚĞ ĞŵĞƌĂůĚ ĂƐŚ ďŽƌĞƌ ĂŶĚ ƌĞĐŽŵŵĞŶĚĞĚ ĨŽƌ ƌĞŵŽǀĂů͘  KŶĞ ϲϭĐŵ ǁŚŝƚĞ


ƉŝŶĞ ;ηEϳͿ ŝƐ ŶŽƚĞĚ ƚŽ ďĞ ĚĞĂĚ͘  'ĞŶĞƌĂůůǇ ƚŚĞ ŝŵƉĂĐƚ ŽĨ ƚŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ ŽŶ ƚŚĞ


ĞǆŝƐƚŝŶŐ ƚƌĞĞ ĐĂŶŽƉǇ ŝƐ ŵŝŶŝŵĂů ĂŶĚ ŵƵĐŚ ůĞƐƐ ƚŚĂŶ ǁŽƵůĚ ƚǇƉŝĐĂůůǇ ďĞ ĞǆƉĞĐƚĞĚ͘


ϱ͘  DŝƚŝŐĂƚŝŽŶ DĞĂƐƵƌĞƐ


ͲĂƐ ƚŚĞƌĞ ĂƌĞ ŶŽ ŝĚĞŶƚŝĨŝĂďůĞ ĚĞƚƌŝŵĞŶƚĂů ŝŵƉĂĐƚƐ͕ ŶŽ ŵŝƚŝŐĂƚŝŽŶ ŵĞĂƐƵƌĞƐ ĂƌĞ ŶĞĐĞƐƐĂƌǇ Žƌ


ƉƌŽƉŽƐĞĚ͘


ϲ͘  YƵĂůŝĨŝĐĂƚŝŽŶƐ


ͲĂ s ĨŽƌ ZŝĐŬ DĂƚĞůũĂŶ ŝƐ ĂƚƚĂĐŚĞĚ͘


ϳ͘  ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ


dŚĞ ƉƌŽƉĞƌƚǇ ŵƵƐƚ ďĞ ĞǀĂůƵĂƚĞĚ ƵŶĚĞƌ ƚŚĞ ĐƌŝƚĞƌŝĂ ĨŽƌ ĚĞƐŝŐŶĂƚŝŽŶ ƵŶĚĞƌ ƚŚĞ KŶƚĂƌŝŽ ,ĞƌŝƚĂŐĞ


Đƚ͘


ϭ͘  dŚĞ ƉƌŽƉĞƌƚǇ ŚĂƐ ĚĞƐŝŐŶ ǀĂůƵĞ Žƌ ƉŚǇƐŝĐĂů ǀĂůƵĞ ďĞĐĂƵƐĞ ŝƚ͕


ŝ͘  ŝƐ Ă ƌĂƌĞ͕ ƵŶŝƋƵĞ͕ ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ Žƌ ĞĂƌůǇ ĞǆĂŵƉůĞ ŽĨ Ă ƐƚǇůĞ͕ ƚǇƉĞ͕ ĞǆƉƌĞƐƐŝŽŶ͕ ŵĂƚĞƌŝĂů


Žƌ ĐŽŶƐƚƌƵĐƚŝŽŶ ŵĞƚŚŽĚ͘


                                                           
ϭϬ Ɛ ŽĨ ƚŚŝƐ ǁƌŝƚŝŶŐ ƚƌĞĞ ηϰϳϰ ŚĂƐ ďĞĞŶ ƌĞŵŽǀĞĚ ďǇ ƚŚĞ ŽǁŶĞƌƐ ďĞĐĂƵƐĞ ŽĨ ƐĂĨĞƚǇ ĐŽŶĐĞƌŶƐ͘


7.2



Ϯϴ


ŝŝ͘  ĚŝƐƉůĂǇƐ Ă ŚŝŐŚ ĚĞŐƌĞĞ ŽĨ ĐƌĂĨƚƐŵĂŶƐŚŝƉ Žƌ ĂƌƚŝƐƚŝĐ ŵĞƌŝƚ͕ Žƌ


ŝŝŝ͘  ĚĞŵŽŶƐƚƌĂƚĞƐ Ă ŚŝŐŚ ĚĞŐƌĞĞ ŽĨ ƚĞĐŚŶŝĐĂů Žƌ ƐĐŝĞŶƚŝĨŝĐ ĂĐŚŝĞǀĞŵĞŶƚ͘


ŶĂůǇƐŝƐ͗  dŚĞ ďƵŝůĚŝŶŐ ƉƌŽƉŽƐĞĚ ƚŽ ďĞ ĚĞŵŽůŝƐŚĞĚ ŚĂƐ ďĞĞŶ ƵŶƐǇŵƉĂƚŚĞƚŝĐĂůůǇ ŵŽĚŝĨŝĞĚ ƐŝŶĐĞ ŝƚƐ


ŝŶŝƚŝĂů ĐŽŶƐƚƌƵĐƚŝŽŶ͘  Ɛ ŽƌŝŐŝŶĂůůǇ ĐŽŶƐƚƌƵĐƚĞĚ ƚŚĞ ďƵŝůĚŝŶŐ ǁĂƐ ƚǇƉŝĐĂů ŽĨ DŝĚͲĞŶƚƵƌǇ DŽĚĞƌŶŝƐƚ


ŚŽƵƐĞƐ ďƵŝůƚ ŝŶ ůĂƌŐĞ ŶƵŵďĞƌƐ ƚŚƌŽƵŐŚŽƵƚ DŝƐƐŝƐƐĂƵŐĂ͘ EŽƚŚŝŶŐ ǁŽƵůĚ ƐƵŐŐĞƐƚ ƚŚĂƚ ŝƚ ǁĂƐ ĞǀĞƌ


ƌĂƌĞ͕ ƵŶŝƋƵĞ Žƌ ĚŝƐƉůĂǇĞĚ Ă ŚŝŐŚ ĚĞŐƌĞĞ ŽĨ ĐƌĂĨƚƐŵĂŶƐŚŝƉ Žƌ ĂĐŚŝĞǀĞŵĞŶƚ͕  ĂŶĚ ĐůĞĂƌůǇ ŶŽǁ ŝƚ ĚŽĞƐ


ŶŽƚ ĚŝƐƉůĂǇ ĂŶǇ ŽĨ ƚŚĞƐĞ ĂƚƚƌŝďƵƚĞƐ͘  

Ϯ͘  dŚĞ ƉƌŽƉĞƌƚǇ ŚĂƐ ŚŝƐƚŽƌŝĐĂů ǀĂůƵĞ Žƌ ĂƐƐŽĐŝĂƚŝǀĞ ǀĂůƵĞ ďĞĐĂƵƐĞ ŝƚ͕


ŝ͘  ŚĂƐ ĚŝƌĞĐƚ ĂƐƐŽĐŝĂƚŝŽŶƐ ǁŝƚŚ Ă ƚŚĞŵĞ͕ ĞǀĞŶƚ͕ ďĞůŝĞĨ͕ ƉĞƌƐŽŶ͕ ĂĐƚŝǀŝƚǇ͕ ŽƌŐĂŶŝǌĂƚŝŽŶ Žƌ


ŝŶƐƚŝƚƵƚŝŽŶ ƚŚĂƚ ŝƐ ƐŝŐŶŝĨŝĐĂŶƚ ƚŽ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͕


ŝŝ͘  ǇŝĞůĚƐ͕ Žƌ ŚĂƐ ƚŚĞ ƉŽƚĞŶƚŝĂů ƚŽ ǇŝĞůĚ͕ ŝŶĨŽƌŵĂƚŝŽŶ ƚŚĂƚ ĐŽŶƚƌŝďƵƚĞƐ ƚŽ ĂŶ ƵŶĚĞƌƐƚĂŶĚŝŶŐ


ŽĨ Ă ĐŽŵŵƵŶŝƚǇ Žƌ ĐƵůƚƵƌĞ͕ Žƌ


ŝŝŝ͘  ĚĞŵŽŶƐƚƌĂƚĞƐ Žƌ ƌĞĨůĞĐƚƐ ƚŚĞ ǁŽƌŬ Žƌ ŝĚĞĂƐ ŽĨ ĂŶ ĂƌĐŚŝƚĞĐƚ͕ ĂƌƚŝƐƚ͕ ďƵŝůĚĞƌ͕ ĚĞƐŝŐŶĞƌ Žƌ


ƚŚĞŽƌŝƐƚ ǁŚŽ ŝƐ ƐŝŐŶŝĨŝĐĂŶƚ ƚŽ Ă ĐŽŵŵƵŶŝƚǇ͘


ŶĂůǇƐŝƐ͗  dŚĞ ďƵŝůĚŝŶŐ ƉƌŽƉŽƐĞĚ ƚŽ ďĞ ĚĞŵŽůŝƐŚĞĚ ŚĂƐ ĂƐƐŽĐŝĂƚŝŽŶƐ ǁŝƚŚ ƚŚĞ ĞĂƌůǇ ĚĞǀĞůŽƉŵĞŶƚ


ŽĨ ƚŚŝƐ ĂƌĞĂ͕ ĂůƚŚŽƵŐŚ ƚŽ ŶŽ ŐƌĞĂƚĞƌ Ă ĚĞŐƌĞĞ ƚŚĂŶ ŽƚŚĞƌ ďƵŝůĚŝŶŐƐ ŽŶ ƚŚĞ ƐƚƌĞĞƚ Žƌ ŝŶ ƚŚĞ


ŝŵŵĞĚŝĂƚĞ ĐŽŵŵƵŶŝƚǇ͘  dŚĞƌĞ ŝƐ ŶŽ ĞǀŝĚĞŶĐĞ ƚŚĂƚ ƚŚŝƐ ďƵŝůĚŝŶŐ ŚĂƐ ĂŶǇ ƐŝŐŶŝĨŝĐĂŶĐĞ ƚŽ ĂŶǇ


ŝĚĞŶƚŝĨŝĂďůĞ ĐŽŵŵƵŶŝƚǇ Žƌ ĐƵůƚƵƌĞ͘  WƌŝŽƌ ƚŽ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ ƚŚĞ ŚŽŵĞ ƚŚĞ ƉƌŽƉĞƌƚǇ ǁĂƐ Ăƚ


ĚŝĨĨĞƌĞŶƚ ƉĞƌŝŽĚƐ ŽǁŶĞĚ ďǇ ƚŚĞ ŽƚƚŽŶ͕ dŝĚǇ ĂŶĚ WůĂǆƚŽŶ ĨĂŵŝůŝĞƐ͘  dŚĞƐĞ ǁĞƌĞ ĨĂŵŝůŝĞƐ ŽĨ ƐŽŵĞ


ůŽĐĂů ŝŵƉŽƌƚĂŶĐĞ ďƵƚ ƚŚĞǇ ǁĞƌĞ ƉƌŽůŝĨŝĐ ůĂŶĚ ŚŽůĚĞƌƐ ĂŶĚ ƚŚŝƐ ƉƌŽƉĞƌƚǇ ǁĂƐ ŚĞůĚ ĂƐ ƉĂƌƚ ŽĨ Ă


ůĂƌŐĞƌ ƉĂƌĐĞů͘   dŚĞƌĞ ŝƐ ŶŽ ŚĞƌŝƚĂŐĞ ǀĂůƵĞ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚŝƐ ŽǁŶĞƌƐŚŝƉ͘ dŚĞ ŽƌŝŐŝŶĂů ďƵŝůĚĞƌ


ĂŶĚ Žͬƌ ĂƌĐŚŝƚĞĐƚ ŝƐ ƵŶŬŶŽǁŶ͘


ϯ͘  dŚĞ ƉƌŽƉĞƌƚǇ ŚĂƐ ĐŽŶƚĞǆƚƵĂů ǀĂůƵĞ ďĞĐĂƵƐĞ ŝƚ͕


ŝ͘  ŝƐ ŝŵƉŽƌƚĂŶƚ ŝŶ ĚĞĨŝŶŝŶŐ͕ ŵĂŝŶƚĂŝŶŝŶŐ Žƌ ƐƵƉƉŽƌƚŝŶŐ ƚŚĞ ĐŚĂƌĂĐƚĞƌ ŽĨ ĂŶ ĂƌĞĂ͕


ŝŝ͘  ŝƐ ƉŚǇƐŝĐĂůůǇ͕ ĨƵŶĐƚŝŽŶĂůůǇ͕ ǀŝƐƵĂůůǇ Žƌ ŚŝƐƚŽƌŝĐĂůůǇ ůŝŶŬĞĚ ƚŽ ŝƚƐ ƐƵƌƌŽƵŶĚŝŶŐƐ͕ Žƌ


ŝŝŝ͘  ŝƐ Ă ůĂŶĚŵĂƌŬ͘


ŶĂůǇƐŝƐ͗  dŚĞ ƉƌŽƉĞƌƚǇ ƉƌŽƉŽƐĞĚ ƚŽ ďĞ ĚĞŵŽůŝƐŚĞĚ ĚŽĞƐ ŶŽƚ ŵĂŝŶƚĂŝŶ ƚŚĞ ĐŚĂƌĂĐƚĞƌ ŽĨ ƚŚĞ


ƐƚƌĞĞƚƐĐĂƉĞ ŝŶ Ă ƐŝŐŶŝĨŝĐĂŶƚ ǁĂǇ͘    /ƚ ŝƐ ŶŽƚ ůŝŶŬĞĚ ƚŽ ŝƚƐ ƉŚǇƐŝĐĂů ůŽĐĂƚŝŽŶ Žƌ ƐƵƌƌŽƵŶĚŝŶŐƐ͘  /ƚ ŝƐ ŶŽƚ


Ă ůĂŶĚŵĂƌŬ͘


ŽŶĐůƵƐŝŽŶ͗  

7.2



Ϯϵ


dŚĞ ŚŽƵƐĞ Ăƚ ϭϮϰϴ DŝŶĂŬŝ ZĚ͘ ŝƐ Ă ŐĞŶĞƌŝĐ ĞǆĂŵƉůĞ ŽĨ ŵŝĚͲϮϬƚŚ ĐĞŶƚƵƌǇ ƐƵďͲƵƌďĂŶ ĚĞǀĞůŽƉŵĞŶƚ


ĂŶĚ DŝĚͲĞŶƚƵƌǇ DŽĚĞƌŶ ĚĞƐŝŐŶ ǁŚŽƐĞ ĐƵůƚƵƌĂů ĂŶĚ ĂƌĐŚŝƚĞĐƚƵƌĂů ŝŶƚĞƌĞƐƚ ŚĂƐ ďĞĞŶ ƐŝŐŶŝĨŝĐĂŶƚůǇ


ĚĞŵĞĂŶĞĚ ďǇ ƵŶƐǇŵƉĂƚŚĞƚŝĐ ĂĚĚŝƚŝŽŶƐ ĂŶĚ ƌĞŶŽǀĂƚŝŽŶƐ͘  /ƚ ƐŚŽƵůĚ ďĞ ƚŚŽƌŽƵŐŚůǇ ĚŽĐƵŵĞŶƚĞĚ


ƉƌŝŽƌ ƚŽ ĚĞŵŽůŝƚŝŽŶ͘  dŚĞƌĞ ĂƉƉĞĂƌ ƚŽ ďĞ ŶŽ ŵĂƚĞƌŝĂůƐ ǁŽƌƚŚǇ ŽĨ ƐĂůǀĂŐĞ ŽŶ ƚŚĞ ƐŝƚĞ͘  

dŚĞ ďƵŝůĚŝŶŐ ĚŽĞƐ ŶŽƚ ŵĞĞƚ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ ĚĞƐŝŐŶĂƚŝŽŶ ƵŶĚĞƌ WĂƌƚ /s ŽĨ ƚŚĞ KŶƚĂƌŝŽ


,ĞƌŝƚĂŐĞ Đƚ͘  

ϴ͘  WƌŽǀŝŶĐŝĂů WŽůŝĐǇ ̂ ƚĂƚĞŵĞŶƚ͗


hŶĚĞƌ ƚŚĞ WƌŽǀŝŶĐŝĂů WŽůŝĐǇ ̂ ƚĂƚĞŵĞŶƚ͕


͞ŽŶƐĞƌǀĞĚ͗  ŵĞĂŶƐ ƚŚĞ ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ͕ ƉƌŽƚĞĐƚŝŽŶ͕ ƵƐĞ ĂŶĚͬŽƌ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ĐƵůƚƵƌĂů ŚĞƌŝƚĂŐĞ


ĂŶĚ ĂƌĐŚĂĞŽůŽŐŝĐĂů ƌĞƐŽƵƌĐĞƐ ŝŶ ƐƵĐŚ Ă ǁĂǇ ƚŚĂƚ ƚŚĞŝƌ ŚĞƌŝƚĂŐĞ ǀĂůƵĞƐ͕ ĂƚƚƌŝďƵƚĞƐ ĂŶĚ ŝŶƚĞŐƌŝƚǇ


ĂƌĞ ƌĞƚĂŝŶĞĚ͘͟


ŶĂůǇƐŝƐ͗


hŶĚĞƌ ƚŚŝƐ ĚĞĨŝŶŝƚŝŽŶ͕ ϭϮϰϴ DŝŶĂŬŝ ZĚ͘ ĚŽĞƐ ŶŽƚ ǁĂƌƌĂŶƚ ĐŽŶƐĞƌǀĂƚŝŽŶ͘


 

7.2



ϯϬ


ŝďůŝŽŐƌĂƉŚǇ͗


WƵďůŝƐŚĞĚ ŵĂƚĞƌŝĂůƐͲ


ůĂƌŬƐŽŶ͕ ĞƚƚǇ͕ dŚĞ ̂ ƚŽƌǇ ŽĨ WŽƌƚ ƌĞĚŝƚ


,ŝĐŬƐ͕  <ĂƚŚůĞĞŶ ͕͘ WŽƌƚ ƌĞĚŝƚ͗ WĂƐƚ ƚŽ WƌĞƐĞŶƚ


tĞĞŬƐ͕ sĞƌŶĂ DĂĞ͕ WŽƌƚ ƌĞĚŝƚ   'ůŝŵƉƐĞ ŽĨ KƚŚĞƌ ĂǇƐ


EĞǁƐƉĂƉĞƌƐ ʹ 


WŽƌƚ ƌĞĚŝƚ tĞĞŬůǇ 

EŽŶͲƉƵďůŝƐŚĞĚ ŵĂƚĞƌŝĂůƐ ĂŶĚ ĐŽůůĞĐƚŝŽŶƐͲ


ĂŶĂĚŝĂŶĂ ZŽŽŵ͕ ŝƚǇ ŽĨ DŝƐƐŝƐƐĂƵŐĂ WƵďůŝĐ >ŝďƌĂƌǇ


,ĞƌŝƚĂŐĞ DŝƐƐŝƐƐĂƵŐĂ͕ ŝŶĐůƵĚŝŶŐ tŵ͘ WĞƌŬŝŶƐ Ƶůů ĐŽůůĞĐƚŝŽŶ


tĞďƐŝƚĞƐͲ


WŽƌƚ ƌĞĚŝƚ >ĞŐŝŽŶ͕ ůĞǆĂŶĚĞƌ dŚŽŵƐŽŶ ƌĂŶĐŚ


,ŝƐƚŽƌŝĐ /ŵĂŐĞƐ ĚĂƚĂďĂƐĞ͕ ŝƚǇ ŽĨ DŝƐƐŝƐƐĂƵŐĂ 

WƌŽƉĞƌƚǇ /ŶĨŽƌŵĂƚŝŽŶ ĚĂƚĂďĂƐĞ͕ ŝƚǇ ŽĨ DŝƐƐŝƐƐĂƵŐĂ


KƚŚĞƌͲ


/ŶƚĞƌǀŝĞǁ ǁŝƚŚ DĂƚƚŚĞǁ tŝůŬŝŶƐŽŶ͕ ,ŝƐƚŽƌŝĂŶ͕ ,ĞƌŝƚĂŐĞ DŝƐƐŝƐƐĂƵŐĂ


7.2



ϯϭ


ǆƚĞƌŝŽƌ ƉŚŽƚŽƐ͗


WĂƌƚŝĂů &ƌŽŶƚ ůĞǀĂƚŝŽŶ ƐŚŽǁŝŶŐ ϭϵϵϱ ĂĚĚŝƚŝŽŶ


&ƌŽŶƚ ĚŽŽƌ ;ŶŽƚĞ ǁĂůŬǁĂǇ ůĞǀĞů ǁŝƚŚ ŵĂŝŶ ĨůŽŽƌͿ


7.2



ϯϮ


dǇƉŝĐĂů ƐŽĨĨŝƚ ĐŽŶĚŝƚŝŽŶ ;ŽƌŝŐŝŶĂů ďƵŝůĚŝŶŐͿ


ĂĐŬ ǁĂůů Ăƚ ĚĞĐŬ ;ŶŽƚĞ ƉƵŶĐŚĞĚ ŽƉĞŶŝŶŐ ĚĞƚĂŝů Ăƚ ƐůŝĚŝŶŐ ĚŽŽƌͿ


7.2



ϯϯ


/ŶƚĞƌŝŽƌ ƉŚŽƚŽƐ͗


<ŝƚĐŚĞŶ ;ƉĂƌƚ ŽĨ ϭϵϵϰ ĂĚĚŝƚŝŽŶͿ


ŝŶŝŶŐ ZŽŽŵ ;>ŝǀŝŶŐ ZŽŽŵ ďĞǇŽŶĚͿ


7.2



ϯϰ


dǇƉŝĐĂů ŝŶƚĞƌŝŽƌ ĨŝŶŝƐŚĞƐ


&ŝƌĞƉůĂĐĞ


7.2



ϯϱ


ĂƚŚƌŽŽŵ


'ĂƌĂŐĞ


7.2



ϯϲ


ŽŵŵƵŶŝƚǇ ĐŽŶƚĞǆƚ͗


ϭϮϯϮ DŝŶĂŬŝ ;ƐŽƵƚŚ ŽĨ ƐƵďũĞĐƚ ƐŝƚĞͿ


ϭϮϱϲ DŝŶĂŬŝ ;ŶŽƌƚŚ ŽĨ ƐƵďũĞĐƚ ƐŝƚĞͿ
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ϯϳ


EĞǁ ŚŽŵĞ ĂĐƌŽƐƐ ƚŚĞ ƐƚƌĞĞƚ ĨƌŽŵ ƚŚĞ ƐƵďũĞĐƚ ƐŝƚĞ ǁŝƚŚ ƐŝŵŝůĂƌ ŵĂƐƐŝŶŐ ĂŶĚ ŵĂƚĞƌŝĂůŝƚǇ ƚŽ ƚŚĞ ƉƌŽƉŽƐĞĚ ďƵŝůĚŝŶŐ


DŝŶĂŬŝ ZŽĂĚ ůŽŽŬŝŶŐ ŶŽƌƚŚ ĨƌŽŵ ƐƵďũĞĐƚ ƐŝƚĞ
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ϯϴ


DŝŶĂŬŝ ZŽĂĚ ůŽŽŬŝŶŐ ƐŽƵƚŚ ĨƌŽŵ ƐƵďũĞĐƚ ƐŝƚĞ


ƉƉĞŶĚŝĐĞƐ͗


x ^ŝƚĞ ƉůĂŶ ŽĨ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ


x &ůŽŽƌ ƉůĂŶƐ ĂŶĚ ĞůĞǀĂƚŝŽŶƐ ŽĨ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ


x ^ƚƌĞĞƚƐĐĂƉĞ ĚƌĂǁŝŶŐ ƐŚŽǁŝŶŐ ĞǆŝƐƚŝŶŐ ĂŶĚ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ ŝŶ ĐŽŶƚĞǆƚ


x ZŝĐŬ DĂƚĞůũĂŶ s
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RICK MATELJAN Lic. Tech. OAA


79 Wilson St., Oakville, ON
(t)  416 315 4567 (e) rick.mateljan@smda.ca

cirriculum vitae

Education:

1978 1983  Trinity College, University of Toronto

x B. A. (4 year) (Specialist English, Specialist History)


1994 1995  Ryerson Polytechnic University

x detailing of residential and institutional buildings, OBC, technical and
presentation drawing

1997 2006  Royal Architectural Institute of Canada Syllabus Program

x program of study leading to a professional degree in architecture

Employment:

 2010 - Present   Strickland Mateljan Design Associates (Partner)

x architectural design business specializing in custom residential and small
commercial projects, land development, adaptive re use, heritage
conservation

x share equal responsibility for management, business development,
marketing and project delivery

x specialist responsibilities in municipal approvals, heritage approvals

x Ontario Licensed Designer (Small Buildings)

x Ontario Association of Architects licence with terms, conditions and
limitations

2001  2010  Gren Weis Architect and Associates, Designer and Project Manager

x design, design development, conceptual, working and presentation
drawings, project co ordination, site review,  liaison with authorities
having jurisdiction

x extensive client, consultant and building site involvement

x extensive experience in multi disciplinary team environments

x specialist at Committee of Adjustment and Municipal Approvals

x specialist at renovation and conservation of Heritage buildings, infill
developments in Heritage communities

x specialist on issues of Heritage Approvals

x specialist at processing and representation at Site Plan and re zoning
approvals

x corporate communication, advertising and photography
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Recent professional development:

2011   OAA  Admission  Course

2010   Georgian College  �Small Buildings�

2010 Successfully completed Ministry of Municipal Affairs and Housing    �Small
Buildings� and �Designer Legal� examinations

2010  Successfully completed OACETT professional practice exam

2008  Qualified to give testimony before the Ontario Municipal Board

2007  OAA  Heritage Conservation in Practice

2006 RAIC  Standards and Guidelines for the Conservation of Historic Places in
Canada


Activities:

2012 present  Member, Board of Directors, OAAAS


2011 present  Member, Editorial Committee, OAA Perspectives magazine

 2008 present  Member, Board of Directors of Oakville Galleries (President 2011 2013)

2007 present                          Member, Mississauga Heritage Advisory Committee and member of the Heritage Award
jury

1995 2001 Member, Oakville Local Architectural Conservation Advisory Committee and Oakville
Heritage Review Committee (Chair from 1998)

               2001 2004                          Alternate Member, Oakville Committee of Adjustment (appointed but
      never called to serve)

Memberships:
  Ontario Association of Architects
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Ms. Abby McQuire & Mr. Andrew Drexler


1248 Minaki Road - Mississauga


INTRODUCTION:


I have been retained by Ms. Abby McQuire & Mr. Andrew Drexler, to complete an arborist


report concerning the above subject site. The purpose of this report is to provide a tree


preservation plan, with recommendations, regarding all regulated trees affected by the proposed


development. All field and appraisal work was completed by the author of this report being


Cletus Gavin ISA Certified Arborist ON 1576-A on February 1, 2016.


HISTORY AND ASSIGNMENT:


I have been advised by Mr. Geoff Roche of Gren Weis Architect and Associates, that the above


subject site is scheduled for development, which includes the demolition of the existing dwelling


and the construction of a two storey dwelling as per the Tree Preservation Plan – TPP-1 in


Appendix I. As the consulting arborist retained for this project, The Tree Specialists Inc., can be


further retained (if necessary) to act as the Project Consulting Arborist (PCA) to provide on-site


monitoring and any necessary remedial actions as required by the municipality.


The assignment is as follows:


1. Survey all regulated trees that will be affected by the proposed project, assess their


condition and determine if they are suitable for preservation.


2. Provide recommendations for tree preservation.


3. Determine if proposed construction will adversely affect the health of such trees.


ASSUMPTION AND LIMITING CONDITIONS:


1. Care has been taken to obtain all information from reliable sources. All data has been verified insofar


as possible; however The Tree Specialists, Inc. can neither guarantee nor be responsible for the


accuracy of information provided by others.


2. Excerpts or alterations to the report, without the authorization of the author or his company invalidates


its intent and/or implied conclusions. This report may not be used for any expressed purpose other than


its intended purpose and alteration of any part of this report invalidates the report.


3. Unless expressed otherwise: 1) information contained in this report covers only those items that were


examined and reflect the condition of those items at the time of inspection; and 2) the inspection was


made using accepted arboricultural techniques and is limited to visual examination of accessible items


without climbing, dissection, probing or coring and detailed root examination involving excavation.


While reasonable efforts have been made to assess trees outlined in this report, there is no warranty or


guarantee, expressed or implied, that problems or deficiencies with the tree(s) or any part(s) of them


may not arise in the future. All trees should be inspected and re assessed periodically.


4. The determination of ownership of any subject tree(s) is the responsibility of the owner and any civil or


common law issues, which may exist between property owners with respect to trees, must be resolved by


the owner. A recommendation to remove or maintain tree(s) does not grant authority to encroach in any


manner onto adjacent private properties
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TREE SURVEY AND RECOMMENDATIONS:


See TPP-1 plan in Appendix I for tree location, Table #1 for species identification, condition,


and recommendations and Appendix II for corresponding Digital Images.


Table #1: 1248 Minaki Road - Mississauga
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462 Acer platanoides 11 G 4

- clear of proposed construction


- shall retain its prescribed TPZ

G Ps 1.8


463 Quercus rubra 91 F 4 
- deadwood, cavity in leader, storm break


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 6.0


464 Cornus florida 24 F 1 
- poor union, cavity in trunk, deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


465 Acer platanoides 28 G 1 - in conflict with proposed construction
 G Rv


466 Quercus rubra 62 G 1

- clear of proposed construction


- shall retain its prescribed TPZ

G Ps 4.2


467 Quercus rubra 131 F 1


- cavity in trunk, multiple large deadwood,


in decline


- clear of proposed construction


- shall retain its prescribed TPZ


M Ps 6.0


468 Amelanchier spp. 21 F 1 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


469 Prunus serotina 55 F 1 
- deadwood, in decline, large cavity in trunk


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 3.6


470 Prunus serotina 15 F 1 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


1 
DBH: Diameter at Breast Height is a measurement in centimeters, using a caliper tape, of the tree stem at


1.37 meters above existing grade.

2 
Condition: A rating of Hazardous/Dead/Poor/Fair/Good/Excellent was determined for each tree by


visually assessing all the above ground components of the tree, using acceptable


arboricultural procedures as recommended in the “Guide for Plant Appraisal”, prepared


under contract by the “Council of Tree & Landscape Appraisers (CTLA), an official


publication of the International Society of Arboriculture (I.S.A.), 9
th 

Edition, 2000”.

3 

Category #:
 1. Trees with diameters of 15 cm or more, situated on private property on the subject site.


2. Trees with diameters of 15 cm or more, situated on private property, within 6 m of the subject site.


3. Trees of all diameters situated on City owned parkland within 6 m of the subject site.


4. Trees of all diameters situated within the Municipal road allowance adjacent to the subject site.


4 
Suitability for Conservation:


A rating of Poor/Moderate/Good is assigned to each tree taking in to account four factors which


include, 1) Tree health 2) Structural integrity 3) Species response and 4) Tree Age and longevity,


as recommended in the “For Tree Care Operation  Trees, Shrubs, and Other Woody Plant


Maintenance Standard Practice” prepared as part of the “ANSI A300 Standards.”

5


Recommendation: Preserve (Ps), Preserve with Injury (PsI), Remove (Rv), Transplant (Tp)

6


MTPZ: Minimum tree protection zone distance as per The Tree Specialists Inc.
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471 Ostrya virginiana 23 F 1 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


472 Prunus serotina 18 F 1 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


473 Pinus strobus 39 F 1 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 2.4


474 Pinus strobus 84 P 1


- 40 percent dead, insect infestation, limited


lifespan


- Tree has been previously removed by

owner


M Rv


475 Fagus grandifolia 22 F 1 
- unbalanced canopy


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


476 Acer rubrum 103 P 1 
- deadwood, in decline, poor union with


large split previously cabled


- to be removed

P Rv


477 Carya ovata 56 F 1

- deadwood


- encroached upon by 6%

M PsI 3.6


478 Fraxinus americana 14 P 4

- terminally infested with EAB


- encroached upon by <5$

P PsI 1.8


N1 Syringa reticulata 31 F 2 
- deadwood, poorunion


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 2.4


N2 Acer rubrum 32 F 2 
- deadwood, poor form


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 2.4


N3 Acer rubrum 38 F 2 
- deadwood, poor form


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 2.4


N4 Ostrya virginiana 31 F 2 
- deadwood, poorunion


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 2.4


N5 Quercus rubra 59 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 3.6


N6 Quercus rubra 26 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N7 Pinus strobus 61 D 2 - 100 percent dead
 P Ps 4.2


N8 Prunus serotina 17 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N9 Acer rubrum & 16 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N10 Prunus serotina 22 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N11 Prunus serotina 44 F 2 
- deadwood, indecline


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 3


N12 Quercus rubra 41 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 3
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N13 Robinia pseudoacacia 55 P 2 
- cavity in trunk, split, deadwood, in decline


- clear of proposed construction


- shall retain its prescribed TPZ

P Ps 3.6


N14 Pinus strobus 82 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 5.4


N15 Prunus serotina 19 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N16 Fraxinus americana 59 P 2 
- terminally infested with EAB


- clear of proposed construction


- shall retain its prescribed TPZ

P Ps 3.6


N17 Malus spp. 24 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N18 Fagus grandifolia 31 G 2

- clear of proposed construction


- shall retain its prescribed TPZ

G Ps 2.4


N19 Ostrya virginiana 21 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


C1 Prunus spp. 8 G 4

- clear of proposed construction


- shall retain its prescribed TPZ

G Ps 1.2


SITE NOTES AND COMMENTS:


City Owned Trees:


1.
 As listed above, there are thirty-seven regulated trees involved with this project, four of


which are City owned, being trees no. 462, 463, 478 and C1. Trees no. 462, 463, and C1


are clear of proposed development, shall retain their prescribed TPZ and as such, will not


be disturbed during construction.


2.
 Tree no. 478 is encroached upon by the proposed driveway by less than 5%. This is


considered a minor injury and under normal circumstance this tree would easily recover


from this disturbance. However this tree is terminally infested with Emerald Ash Borer


and as such, is recommended the client contacts the City regarding the removal of this


tree.


Privately Owned Trees Situated within 6.0m of the Subject Site:


1. There are nineteen regulated trees located on adjacent private property, being trees no.


N1-N19. All nineteen trees are clear of proposed development, shall retain their


prescribed TPZ and as such, will not be disturbed during construction.
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Privately Owned Trees Located on the Subject Site:


1. There are fourteen regulated trees located on the subject site, being trees no. 464-477.


Trees no. 464, 466-473 and 475 are clear of proposed development, shall retain their


prescribed TPZ and as such, will not be disturbed during construction.


2. Tree no. 465 is in conflict with the proposed dwelling and as such, is to be removed.


3. Tree no. 476 is in poor, declining and hazardous condition with a large split within the


main union. As such, this tree is not a suitable candidate for preservation and is to be


removed.


4. Tree no. 477 is encroached upon by the proposed pool by 6%. Such encroachment is


located outside of the critical root zone along the outer edge of the tree preservation


zone. Roots disturbed within this area are likely to be no larger than 2-3cm in diameter


and can easily be ameliorated by retaining a qualified arborist to supervise excavation, root


prune as required and fertilize to promote root regeneration. This tree is healthy and


vigourous and has an excess of stored energy (carbohydrates) to easily recover from this


minor disturbance. Pursuant to the City’s Private Tree By-law, the client will submit a


permit application to injure one tree.


5. Tree no. 474 was in poor declining condition with almost 40% of the canopy dead and


had exhibited signs of a heavy insect infestation. Due to its poor conditions and safety


concerns, this tree was removed by the home owner.


6. All remaining trees located on or within 6.0m of the subject site have a DBH less than


15cm, are non-regulated trees and therefore, where not included in this report.


7. To further protect each tree scheduled for preservation from the potential of construction


disturbance, it is recommended that the below listed tree preservation recommendations


are implemented.


ESTABLISH TREE PROTECTION ZONE


The purpose of the tree protection zone (TPZ) is to prevent root damage, soil compaction


and soil contamination. Workers and machinery shall not disturb the tree protection


zone in any way. To prevent access, the following is required:


1.1
Install hoarding as per attached Tree Protection Plan in Appendix I.


1.2
Hoarding shall consist of the following:
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1.3
When visibility is a consideration and upon approval from the City, 1.2 meter


high orange plastic web snow fencing on a 2”X4” frame is recommended.


1.4
Upon approval from the City of Mississauga, substitute wooden and/or


orange plastic web snow fencing hoarding with a page wire fence supported


by T-bars.


1.5
No fill, equipment or supplies are to be stored within the tree protection zone.
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1.6
Activities, which are likely to injure or destroy tree(s), are not permitted within


the TPZ.


1.7
No objects may be attached to tree(s) within the TPZ.


1.8
Tree protection barriers are to be erected prior to the commencement of any


construction or grading activities on the site and are to remain in place in good


condition throughout the entire duration of the project.


1.9
Once all tree/site protection measures have been installed you must notify Urban


Forestry staff to arrange for an inspection of the site and approval of the site


protection requirements.


1.10 All Hoarding shall not be removed until all construction activity is complete.


1.11A sign that is similar to the illustration below must be mounted on all sides of a


tree protection barrier for the duration of the project. The sign should be a


minimum of 40cm X 60cm and made of white gator board, laminates or


equivalent material.


2.1 ROOT PRUNING


Where possible, hand dig areas closest to each tree to prevent any unnecessary tearing or


pulling of roots. Removal of roots that are greater than 2.5 centimetres in diameter or


roots that are injured or diseased should be performed as follows:


2.2 Preserve the root bark ridge (similar in structure to the branch bark ridge).


Directional Root Pruning (DRP) is the recommended technique and should be


used during hand excavation around tree roots. Roots are similar to branches in


their response to pruning practices. With DRP, objectionable and severely


injured roots are properly cut to a lateral root that is growing downward or in a


favorable direction.


2.3 All roots needing to be pruned or removed shall be cut cleanly with sharp hand


tools, by a Certified Arborist or by the PCA.


2.4 No wound dressings\pruning paint shall be used to cover the ends of each cut.


2.5 All roots requiring pruning shall be cut using any of the following tools:


x Large or small loppers


x Hand pruners


x Small hand saws


x Wound scribers


TREE PROTECTION ZONE (TPZ)


No grade change, storage of materials or equipment is permitted within the


TPZ. The tree protection barrier must not be removed without the written


authorization of Urban Forestry.
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2.6 Avoid prolonged exposure of tree roots during construction - keep exposed roots


moist and dampened with mulching materials, irrigation or wrap in burlap if


exposed for longer than 4 hours.


3.1 ESTABLISH MAINTENANCE PROGRAM


All maintenance work must be completed by the approved Project Consulting


Arborist or an equivalent qualified arborist.


Pre Construction:


3.2 Prune trees to remove deadwood, objectionable limbs while maintaining


crown form.


During  Construction:


3.3 Irrigate tree preservation zones during drought conditions, June – September,


to reduce drought stress.


3.4 Inspect the site every month to ensure that all hoarding is in place and in


good condition. Inspect the trees to monitor condition.


Post Construction:


3.5 Inspect the trees two times per year – May and September – to monitor


condition for a minimum of 2 additional years.


4.1 LANDSCAPING


Any landscaping completed within the tree preservation zones, after construction


is completed and hoarding has been removed, cannot cause damage to any of the


trees or their roots. The trees must be protected for the same reasons listed


above but without using hoarding.


4.2 No grade changes are permitted which include adding and/or removing soil.


4.3 No excavation is permitted that can cause damage to the roots of the tree.


4.4 No heavy equipment can be used to compact the soil within the tree


preservation zone.


4.5 Any hard -surface sidewalks, paths, etc. should be constructed using


permeable products such as interlocking stone, etc.
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Appendix II:


DIGITAL IMAGES


Photo #1: Trees no. 463-464 looking west.
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Photo #2: Tree no. 465 and N1-N3 looking west.
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Photo #3: Trees no. 466, 476 and N4-N5 looking north.
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1248 Minaki Road - Mississauga


INTRODUCTION:


I have been retained b  to complete an arborist


report concerning the above subject site. The purpose of this report is to provide a tree


preservation plan, with recommendations, regarding all regulated trees affected by the proposed


development. All field and appraisal work was completed by the author of this report being


Cletus Gavin ISA Certified Arborist ON 1576-A on February 1, 2016.


HISTORY AND ASSIGNMENT:


I have been advised by Mr. Geoff Roche of Gren Weis Architect and Associates, that the above


subject site is scheduled for development, which includes the demolition of the existing dwelling


and the construction of a two storey dwelling as per the Tree Preservation Plan – TPP-1 in


Appendix I. As the consulting arborist retained for this project, The Tree Specialists Inc., can be


further retained (if necessary) to act as the Project Consulting Arborist (PCA) to provide on-site


monitoring and any necessary remedial actions as required by the municipality.


The assignment is as follows:


1. Survey all regulated trees that will be affected by the proposed project, assess their


condition and determine if they are suitable for preservation.


2. Provide recommendations for tree preservation.


3. Determine if proposed construction will adversely affect the health of such trees.


ASSUMPTION AND LIMITING CONDITIONS:


1. Care has been taken to obtain all information from reliable sources. All data has been verified insofar


as possible; however The Tree Specialists, Inc. can neither guarantee nor be responsible for the


accuracy of information provided by others.


2. Excerpts or alterations to the report, without the authorization of the author or his company invalidates


its intent and/or implied conclusions. This report may not be used for any expressed purpose other than


its intended purpose and alteration of any part of this report invalidates the report.


3. Unless expressed otherwise: 1) information contained in this report covers only those items that were


examined and reflect the condition of those items at the time of inspection; and 2) the inspection was


made using accepted arboricultural techniques and is limited to visual examination of accessible items


without climbing, dissection, probing or coring and detailed root examination involving excavation.


While reasonable efforts have been made to assess trees outlined in this report, there is no warranty or


guarantee, expressed or implied, that problems or deficiencies with the tree(s) or any part(s) of them


may not arise in the future. All trees should be inspected and re assessed periodically.


4. The determination of ownership of any subject tree(s) is the responsibility of the owner and any civil or


common law issues, which may exist between property owners with respect to trees, must be resolved by


the owner. A recommendation to remove or maintain tree(s) does not grant authority to encroach in any


manner onto adjacent private properties
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TREE SURVEY AND RECOMMENDATIONS:


See TPP-1 plan in Appendix I for tree location, Table #1 for species identification, condition,


and recommendations and Appendix II for corresponding Digital Images.


Table #1: 1248 Minaki Road - Mississauga
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462 Acer platanoides 11 G 4

- clear of proposed construction


- shall retain its prescribed TPZ

G Ps 1.8


463 Quercus rubra 91 F 4 
- deadwood, cavity in leader, storm break


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 6.0


464 Cornus florida 24 F 1 
- poor union, cavity in trunk, deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


465 Acer platanoides 28 G 1 - in conflict with proposed construction
 G Rv


466 Quercus rubra 62 G 1

- clear of proposed construction


- shall retain its prescribed TPZ

G Ps 4.2


467 Quercus rubra 131 F 1


- cavity in trunk, multiple large deadwood,


in decline


- clear of proposed construction


- shall retain its prescribed TPZ


M Ps 6.0


468 Amelanchier spp. 21 F 1 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


469 Prunus serotina 55 F 1 
- deadwood, in decline, large cavity in trunk


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 3.6


470 Prunus serotina 15 F 1 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


1 
DBH: Diameter at Breast Height is a measurement in centimeters, using a caliper tape, of the tree stem at


1.37 meters above existing grade.

2 
Condition: A rating of Hazardous/Dead/Poor/Fair/Good/Excellent was determined for each tree by


visually assessing all the above ground components of the tree, using acceptable


arboricultural procedures as recommended in the “Guide for Plant Appraisal”, prepared


under contract by the “Council of Tree & Landscape Appraisers (CTLA), an official


publication of the International Society of Arboriculture (I.S.A.), 9
th 

Edition, 2000”.

3 

Category #:
 1. Trees with diameters of 15 cm or more, situated on private property on the subject site.


2. Trees with diameters of 15 cm or more, situated on private property, within 6 m of the subject site.


3. Trees of all diameters situated on City owned parkland within 6 m of the subject site.


4. Trees of all diameters situated within the Municipal road allowance adjacent to the subject site.


4 
Suitability for Conservation:


A rating of Poor/Moderate/Good is assigned to each tree taking in to account four factors which


include, 1) Tree health 2) Structural integrity 3) Species response and 4) Tree Age and longevity,


as recommended in the “For Tree Care Operation  Trees, Shrubs, and Other Woody Plant


Maintenance Standard Practice” prepared as part of the “ANSI A300 Standards.”

5


Recommendation: Preserve (Ps), Preserve with Injury (PsI), Remove (Rv), Transplant (Tp)

6


MTPZ: Minimum tree protection zone distance as per The Tree Specialists Inc.
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471 Ostrya virginiana 23 F 1 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


472 Prunus serotina 18 F 1 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


473 Pinus strobus 39 F 1 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 2.4


474 Pinus strobus 84 P 1


- 40 percent dead, insect infestation, limited


lifespan


- Tree has been previously removed by

owner


M Rv


475 Fagus grandifolia 22 F 1 
- unbalanced canopy


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


476 Acer rubrum 103 P 1 
- deadwood, in decline, poor union with


large split previously cabled


- to be removed

P Rv


477 Carya ovata 56 F 1

- deadwood


- encroached upon by 6%

M PsI 3.6


478 Fraxinus americana 14 P 4

- terminally infested with EAB


- encroached upon by <5$

P PsI 1.8


N1 Syringa reticulata 31 F 2 
- deadwood, poorunion


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 2.4


N2 Acer rubrum 32 F 2 
- deadwood, poor form


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 2.4


N3 Acer rubrum 38 F 2 
- deadwood, poor form


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 2.4


N4 Ostrya virginiana 31 F 2 
- deadwood, poorunion


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 2.4


N5 Quercus rubra 59 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 3.6


N6 Quercus rubra 26 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N7 Pinus strobus 61 D 2 - 100 percent dead
 P Ps 4.2


N8 Prunus serotina 17 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N9 Acer rubrum & 16 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N10 Prunus serotina 22 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N11 Prunus serotina 44 F 2 
- deadwood, indecline


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 3


N12 Quercus rubra 41 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 3
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N13 Robinia pseudoacacia 55 P 2 
- cavity in trunk, split, deadwood, in decline


- clear of proposed construction


- shall retain its prescribed TPZ

P Ps 3.6


N14 Pinus strobus 82 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 5.4


N15 Prunus serotina 19 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N16 Fraxinus americana 59 P 2 
- terminally infested with EAB


- clear of proposed construction


- shall retain its prescribed TPZ

P Ps 3.6


N17 Malus spp. 24 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


N18 Fagus grandifolia 31 G 2

- clear of proposed construction


- shall retain its prescribed TPZ

G Ps 2.4


N19 Ostrya virginiana 21 F 2 
- deadwood


- clear of proposed construction


- shall retain its prescribed TPZ

M Ps 1.8


C1 Prunus spp. 8 G 4

- clear of proposed construction


- shall retain its prescribed TPZ

G Ps 1.2


SITE NOTES AND COMMENTS:


City Owned Trees:


1. As listed above, there are thirty-seven regulated trees involved with this project, four of


which are City owned, being trees no. 462, 463, 478 and C1. Trees no. 462, 463, and C1


are clear of proposed development, shall retain their prescribed TPZ and as such, will not


be disturbed during construction.


2.
 Tree no. 478 is encroached upon by the proposed driveway by less than 5%. This is


considered a minor injury and under normal circumstance this tree would easily recover


from this disturbance. However this tree is terminally infested with Emerald Ash Borer


and as such, is recommended the client contacts the City regarding the removal of this


tree.


Privately Owned Trees Situated within 6.0m of the Subject Site:


1. There are nineteen regulated trees located on adjacent private property, being trees no.


N1-N19. All nineteen trees are clear of proposed development, shall retain their


prescribed TPZ and as such, will not be disturbed during construction.
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Privately Owned Trees Located on the Subject Site:


1. There are fourteen regulated trees located on the subject site, being trees no. 464-477.


Trees no. 464, 466-473 and 475 are clear of proposed development, shall retain their


prescribed TPZ and as such, will not be disturbed during construction.


2. Tree no. 465 is in conflict with the proposed dwelling and as such, is to be removed.


3. Tree no. 476 is in poor, declining and hazardous condition with a large split within the


main union. As such, this tree is not a suitable candidate for preservation and is to be


removed.


4. Tree no. 477 is encroached upon by the proposed pool by 6%. Such encroachment is


located outside of the critical root zone along the outer edge of the tree preservation


zone. Roots disturbed within this area are likely to be no larger than 2-3cm in diameter


and can easily be ameliorated by retaining a qualified arborist to supervise excavation, root


prune as required and fertilize to promote root regeneration. This tree is healthy and


vigourous and has an excess of stored energy (carbohydrates) to easily recover from this


minor disturbance. Pursuant to the City’s Private Tree By-law, the client will submit a


permit application to injure one tree.


5. Tree no. 474 was in poor declining condition with almost 40% of the canopy dead and


had exhibited signs of a heavy insect infestation. Due to its poor conditions and safety


concerns, this tree was removed by the home owner.


6. All remaining trees located on or within 6.0m of the subject site have a DBH less than


15cm, are non-regulated trees and therefore, where not included in this report.


7. To further protect each tree scheduled for preservation from the potential of construction


disturbance, it is recommended that the below listed tree preservation recommendations


are implemented.


ESTABLISH TREE PROTECTION ZONE


The purpose of the tree protection zone (TPZ) is to prevent root damage, soil compaction


and soil contamination. Workers and machinery shall not disturb the tree protection


zone in any way. To prevent access, the following is required:


1.1
Install hoarding as per attached Tree Protection Plan in Appendix I.


1.2
Hoarding shall consist of the following:
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1.3
When visibility is a consideration and upon approval from the City, 1.2 meter


high orange plastic web snow fencing on a 2”X4” frame is recommended.


1.4
Upon approval from the City of Mississauga, substitute wooden and/or


orange plastic web snow fencing hoarding with a page wire fence supported


by T-bars.


1.5
No fill, equipment or supplies are to be stored within the tree protection zone.
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1.6
Activities, which are likely to injure or destroy tree(s), are not permitted within


the TPZ.


1.7
No objects may be attached to tree(s) within the TPZ.


1.8
Tree protection barriers are to be erected prior to the commencement of any


construction or grading activities on the site and are to remain in place in good


condition throughout the entire duration of the project.


1.9
Once all tree/site protection measures have been installed you must notify Urban


Forestry staff to arrange for an inspection of the site and approval of the site


protection requirements.


1.10 All Hoarding shall not be removed until all construction activity is complete.


1.11A sign that is similar to the illustration below must be mounted on all sides of a


tree protection barrier for the duration of the project. The sign should be a


minimum of 40cm X 60cm and made of white gator board, laminates or


equivalent material.


2.1 ROOT PRUNING


Where possible, hand dig areas closest to each tree to prevent any unnecessary tearing or


pulling of roots. Removal of roots that are greater than 2.5 centimetres in diameter or


roots that are injured or diseased should be performed as follows:


2.2 Preserve the root bark ridge (similar in structure to the branch bark ridge).


Directional Root Pruning (DRP) is the recommended technique and should be


used during hand excavation around tree roots. Roots are similar to branches in


their response to pruning practices. With DRP, objectionable and severely


injured roots are properly cut to a lateral root that is growing downward or in a


favorable direction.


2.3 All roots needing to be pruned or removed shall be cut cleanly with sharp hand


tools, by a Certified Arborist or by the PCA.


2.4 No wound dressings\pruning paint shall be used to cover the ends of each cut.


2.5 All roots requiring pruning shall be cut using any of the following tools:


 Large or small loppers


 Hand pruners


 Small hand saws


 Wound scribers


TREE PROTECTION ZONE (TPZ)


No grade change, storage of materials or equipment is permitted within the


TPZ. The tree protection barrier must not be removed without the written


authorization of Urban Forestry.
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2.6 Avoid prolonged exposure of tree roots during construction - keep exposed roots


moist and dampened with mulching materials, irrigation or wrap in burlap if


exposed for longer than 4 hours.


3.1 ESTABLISH MAINTENANCE PROGRAM


All maintenance work must be completed by the approved Project Consulting


Arborist or an equivalent qualified arborist.


Pre-Construction:


3.2 Prune trees to remove deadwood, objectionable limbs while maintaining


crown form.


During- Construction:


3.3 Irrigate tree preservation zones during drought conditions, June – September,


to reduce drought stress.


3.4 Inspect the site every month to ensure that all hoarding is in place and in


good condition. Inspect the trees to monitor condition.


Post-Construction:


3.5 Inspect the trees two times per year – May and September – to monitor


condition for a minimum of 2 additional years.


4.1 LANDSCAPING


Any landscaping completed within the tree preservation zones, after construction


is completed and hoarding has been removed, cannot cause damage to any of the


trees or their roots. The trees must be protected for the same reasons listed


above but without using hoarding.


4.2 No grade changes are permitted which include adding and/or removing soil.


4.3 No excavation is permitted that can cause damage to the roots of the tree.


4.4 No heavy equipment can be used to compact the soil within the tree


preservation zone.


4.5 Any hard -surface sidewalks, paths, etc. should be constructed using


permeable products such as interlocking stone, etc.
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Appendix II:


DIGITAL IMAGES


Photo #1: Trees no. 463-464 looking west.
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Photo #2: Tree no. 465 and N1-N3 looking west.
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Photo #3: Trees no. 466, 476 and N4-N5 looking north.
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Date: 2017/01/19 

To: Chair and Members of Heritage Advisory Committee 

From: Paul Mitcham, P. Eng, MBA, Commissioner of 
Community Services 

Originator’s files: 

Meeting date: 
2017/02/14 

Subject 
Removal or reduction of Cultural Landscape Properties from the City’s Heritage Register 

Recommendation 
That the Cultural Landscape Inventory remain status quo, pending completion of 

Recommendation 6 of the Heritage Management Strategy (2016). 

Report Highlights 
 This report provides a follow up to the October 24, 2016 Heritage Advisory Committee

(HAC) report regarding the removal of properties from the City’s Heritage Register

 The Heritage Advisory Committee requested a recommendation of final options as a result

of the discussion that ensued at HAC on November 15, 2016

 Staff recommend that a review process is required before properties are removed from the 

City’s Heritage Register

 Both of the final options (leaving the properties on the City’s Heritage Register or

reviewing properties for removal) would require additional budget and staffing resources

that are not currently available

Background 
In July 2016, the City’s Heritage Advisory Committee made the following recommendation, 

(HAC-0042-2016) subsequently adopted by Council: 

That staff be directed to prepare a report summarizing: the current data on Mississauga’s 

Cultural Landscapes; the “pros and cons” of the process of listing/delisting, and the impact of 

maintaining the list, but with a focus on the Mineola Neighbourhood. 

A report responding to this request, dated October 24, 2016, was provided at the November 15, 

2016 Heritage Advisory Committee. It is attached as Appendix 1. Subsequent to the discussion 
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that occurred as a result of the report, the Heritage Advisory Committee recommended that 

“Staff provide a review of the options at a future Heritage Advisory Committee meeting.” This 

report responds to that request. 

Heritage Listing 

Heritage listing had no legal status when Council adopted the Cultural Landscape Inventory in 

early 2005. Due to applicable law, currently, building permits may not be issued without 

clearance from the Heritage Planning unit. Section 7.4.1.12 of the Official Plan allows staff to 

require a Heritage Impact Assessment for proposals that might adversely affect a cultural 

heritage resource (both listed and designated). However, if a satisfactory compromise cannot be 

negotiated, the municipality’s only recourse to an adverse listed property proposal is to 

designate the property under the Ontario Heritage Act. 

The Ontario Heritage Act provides interim protection for listed properties. It provides a 

mechanism to prevent the demolition of listed buildings or structures. In terms of this legislation, 

listing on the City’s heritage register means that any application “to demolish or remove a 

building or structure on the property” requires 60 days notice to Council. The 60 days is 

legislated to allow time for Council to consider designating the property under the Ontario 

Heritage Act, which would enable it to prevent demolition. 

Cultural Landscape Inventory 

The purpose of the Cultural Landscape Inventory was: “to provide a working inventory of the 

City’s cultural landscapes which will serve as a tool to assess and manage these heritage 

resources as the community changes and evolves.” 

The Cultural Landscape Inventory identified the following: 

Cultural Landscapes can be defined as a setting which has enhanced a 

community’s vibrancy, aesthetic quality, distinctiveness, sense of history or 

sense of place. 

Cultural Features can be defined as visually distinctive objects and unique 

places within a cultural landscape. They are not necessarily consistent with 

their immediate natural surroundings, adjacent landscape, adjacent buildings 

or structures. These features can include objects, paths, trees, woodlands, 

viewpoints and may include features such as rail lines, historic highways, and 

airports. 

Criteria were used to select the sites though “the dynamic nature of the database is intended to 

allow for additions and alterations to these criteria.” The criteria includes the following 

categories: Landscape Environment, Built Environment, Historical Associations, and Other. 
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In terms of the Ontario Heritage Act, heritage listing provides recognition but it only protects 

settings, aesthetic quality, distinctiveness, sense of history or place, objects and unique 

places only insofar as these are expressed in built form and the only recourse to the 

removal of such built form is through, again, designation under the Ontario Heritage Act. 

The Cultural Landscape Inventory includes a wide range of landscapes. As the original Heritage 

Advisory Committee recommendation requested a focus on the Mineola Neighbourhood, the 

focus on this report is on the landscapes largely comprised of residential properties. As 

mentioned in the preceding October 2016 report, a Heritage Conservation District Feasibility 

Study for Streetsville is noted in the City’s unfunded Capital Budget. As such, it is recommended 

that properties in this area not be considered for removal from the City’s Heritage Register. The 

area covered by the Historic Streetsville Design Guidelines, attached as Appendix 2, is 

suggested to be maintained on the Register. 

Comments 
Removal of Properties from the City’s Heritage Register 

Before any property is removed from the City’s Heritage Register, it should be assessed against 

Regulation 9/06, the criteria for determining cultural heritage value or interest, attached as 

Appendix 3. Failing that, before a landscape or part of a landscape is removed from the City’s 

Heritage Register, it should be assessed against the criteria that was used to determine that it 

should be added in the first place. Excerpts from the Cultural Landscape Inventory that 

demonstrate how the criteria were applied to the landscapes largely comprised of residential 

properties are attached as Appendix 4. 

Because the Ontario Heritage Act only provides for the protection of buildings and structures, 

the criteria assessment could be scoped to consider structural impact. For example, “built 

environment” was not a criteria for several of the landscapes. However, structures may still play 

a role in the “historical association.” Further analysis is required. 

The integrity of the landscapes should also be considered. This might lead to a reduction in 

certain landscapes. For example, the map, attached as Appendix 5, shows where the 

demolitions have occurred in Mineola. The demolitions are quite scattered but the map shows 

that certain areas remain relatively intact. 

If cultural landscapes are proposed for removal from the City’s heritage register, staff 

recommend that the removal be effective with sufficient communications to ensure that potential 

heritage permit applicants are advised before dedicating resources to heritage permit 

applications. 
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The key message is that properties should only be removed from the City’s Heritage Register 

upon review. The assessment suggested above would require additional temporary heritage 

planning staff resources. Maintaining the status quo requires longer term resources. 

As such, the options are as follows: 

1. That, save for individually listed properties, subject to review against the Cultural

Landscape Inventory criteria for listing, scoped to impact to structures, the cultural

landscapes largely comprised of residential properties be removed, with a

communications plan, from the City’s Heritage Register. These would include:

 War Time Housing (Malton)

 Mineola Neighbourhood

 Lorne Park Estates

 Trelawny Community

 Erindale Village

 Credit River Corridor

 Mississauga Road Scenic Route (except for – due to the upcoming Heritage

Conservation District feasibility study – Streetsville properties from Britannia

Road to the CPR tracks that are not covered in the Streetsville Core)

 Creditview Road Scenic Route

This option requires temporary Heritage Planning staff resources in order to implement, 

which is not budgeted for 2017. 

2. That the Cultural Landscape Inventory remain status quo, pending completion of

Recommendation 6 of the Heritage Management Strategy (2016). In order for this option

to be sustainable, more Heritage Planning staff resources are required to maintain the

expected level of service.

The 2016 Heritage Management Strategy recommended a thorough review, as per option 2. 

Staff concur with this approach. However, the risk is that the current workload will continue to 

strain existing staff resources. Additional staff resources for 2018 will be necessary in order to 

keep pace with the current volume of listed applications and the Ontario Heritage Act timelines. 

Financial Impact 
Both options require more staff resources, which are not currently budgeted. The resources for 

option 1 – a review against the criteria for listing – are more temporary than those required for 

option 2. 
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Conclusion 
This report builds upon discussions at the City’s Heritage Advisory Committee about the 

removal or reduction of Cultural Landscape properties from the City’s Heritage Register. The 

two options are to maintain the properties on the City’s Heritage Register until further 

consideration through a comprehensive review or remove the properties largely comprised of 

residential properties subject to a review and the conditions outlined above. Both options require 

additional Heritage Planning staff resources. Because the 2016 Heritage Management Strategy 

recommends a thorough review of the Cultural Landscape Inventory, this is the 

recommendation of staff. 

Attachments 
Appendix 1: Corporate Report on the Removal or reduction of Cultural Landscape Properties 

from the City’s Heritage Register, October 20, 2016 

Appendix 2: Map of character areas, Historic Streetsville Design Guidelines, July 2011 

Appendix 3: Regulation 9/06, Criteria for determining cultural heritage value or interest 

Appendix 4: Excerpts from the Cultural Landscape Inventory 

Appendix 5: Map of the Mineola west neighbourhood and surrounding heritage properties 

indicating house demolitions since 2005. 

Paul Mitcham, P. Eng, MBA, Commissioner of Community Services 

Prepared by:   P. Wubbenhorst, Senior Heritage Coordinator 
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Date: 2016/10/24 

To: Chair and Members of Heritage Advisory Committee 

From: Paul Mitcham, P. Eng, MBA, Commissioner of 
Community Services 

Originator’s files: 

Meeting date: 
2016/11/15 

Subject
Removal or reduction of Cultural Landscape Properties from the City’s Heritage Register

Recommendation
That the report regarding the Removal or reduction of Cultural Landscape Properties from the 

City’s Heritage Register, from the Commissioner of Community Services, dated October 24, 

2016, be received. 

Report Highlights
· The City adopted a Cultural Landscape Inventory in 2005 and simultaneously added all

(approximately 3000) of the impacted properties to the City’s Heritage Register

· All of these properties are now subject to review by Heritage Planning staff for any building 

permit and/or development application

· The process is unmanageable with the current staff compliment and has had little impact

in conserving the City’s cultural heritage resources

· A revision of the Cultural Landscape Inventory is set for 2018

· In the meantime, options are discussed below for managing the City’s large Heritage

Register

Background
In July 2016, the City’s Heritage Advisory Committee made the following recommendation, 

(HAC-0042-2016) subsequently adopted by Council: 

That staff be directed to prepare a report summarizing the current data on Mississauga’s 

Cultural Landscapes, the pros and cons of the process of listing/delisting, and maintaining of the 

list, with a focus on the Mineola Neighbourhood. 

7.6 - 1
Appendix 1
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This report responds to that request. 

The City of Mississauga is a leader in identifying cultural landscapes; it was the first municipality 

in Ontario to propose a Heritage Conservation District and to produce a Cultural Landscape 

Inventory. (The document is available online at: 

http://www5.mississauga.ca/pdfs/Cultural_Landscape_Inventory_Jan05.pdf.) 

The City adopted the Cultural Landscape Inventory in 2005. Simultaneously, all of the impacted 

properties were added to the City’s Heritage Register, then known as the Heritage Inventory. As 

per the original Corporate Report, attached as Appendix 1: “The purpose of the Cultural 

Landscape Inventory is to have it fully integrated into the City’s existing Heritage Inventory. […] 

As with all property currently listed on the Heritage Inventory, when a development proposal is 

received, it will be reviewed for cultural heritage resources and appropriate comments will be 

made toward how the resources may be conserved.” It is important to note that listing had no 

legal status at this time. 

The Cultural Landscape Inventory included approximately sixty landscapes, which include large 

neighbourhoods, streetscapes and the Credit River Corridor. As such, more than 3000 

properties were added to the existing 300 individually listed heritage properties. It should be 

noted that Mississauga’s heritage register is one of the largest in the province. As a point of 

comparison, Toronto has 2498 listed properties versus Mississauga’s 3300. 

Amendments to the Ontario Heritage Act made in April 2005 gave legal status to the Heritage 

Register and amendments made in June 2006 provided interim protection for listed properties 

(subsections 27 (3)-(5)). Owners of listed properties must give the council of the municipality at 

least 60 days notice of their intention to demolish or remove a building or structure on the 

property. This allows time for the municipality to decide whether to begin the designation 

process to give long term protection to the property. 

The City’s 2016 Heritage Management Strategy’s sixth recommendation is that the City’s 

Cultural Landscape Inventory and its applicable policies be revised. The eleven year-old 

inventory needs to be re-assessed based on current Provincial definitions, the integrity of the 

existing landscapes, consideration of new ones, etc. More importantly, an implementation plan 

that focuses on planning controls is required. The implementation plan would include 

consideration of delisting landscapes as well as adding Part IV (individual) and Part V (district) 

heritage designations where warranted. Capital funding is required for such a project. The 

Culture Division leadership team has committed to requesting funds in the 2017 business 

planning process for a 2018 start date.     

Present Status
Of the approximately forty heritage permits that Heritage Planning staff process annually, 

approximately half are redevelopment applications for properties that fall within the cultural 

landscapes. While some individually listed properties that also have cultural landscape status 
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have been designated under the Ontario Heritage Act during this time, no property with cultural 

landscape status only has been designated under the Ontario Heritage Act to date. Staff 

recommended one for heritage designation but Council did not uphold the recommendation. 

As all demolition applications require a Heritage Impact Assessment, the process has allowed 

for the documentation of resources subsequently lost. Additionally, to a degree, the Cultural 

Landscape Inventory has provided some impetus for staff to attempt to mitigate new proposals 

that are not sympathetic to the character of the cultural landscapes. However, in the absence of 

coordinated zoning by-laws, and more specific guidelines for the areas, comments cannot be 

enforced. Likewise, some heritage consultants have advised that cultural landscape status 

helps them to influence design to be more compatible with surroundings. Simultaneously some 

heritage consultants have expressed frustration when their advice cannot be enforced. 

In addition to managing approximately twenty heritage permits per year as a result of the 

Cultural Landscape Inventory, as well as corresponding site plan applications, staff also spend 

considerable time fielding “tire kicking” inquiries from property owners and potential property 

owners about redevelopment options for heritage properties. As a point of interest, 40% of the 

Culture Division’s 311 inquiries to date this year are Heritage Planning calls. Additionally, due to 

applicable law, Heritage Planning staff are flagged on every building permit application that 

pertains to property listed on the City’s Heritage Register. As such, a considerable amount of 

staff resources are engaged due to the fact that the Cultural Landscape Inventory is listed on 

the City’s Heritage Register. Heritage Planning staff review over 2800 applications a year, and 

that number does not include informal pre-applications. 

Heritage listing is an interim tool to protect buildings or structures from demolition or removal 

without an evaluation against Regulation 9/06, the criteria for determining cultural heritage value 

or interest. Without the full protection of a heritage designation by-law, heritage listing alone 

cannot protect the collective physical, associative and contextual cultural heritage character of 

an area. Over the past decade, the experience has shown enforceable planning tools are 

required to preserve the character of these cultural landscapes. 

Comments
Cultural landscapes can be viewed as a precursor to heritage conservation district designation. 

Interest in heritage conservation district designation needs to stem from impacted property 

owners in order to be successful. Although staff, Heritage Advisory Committee members and 

others find merit – on a very preliminary basis – in designating some of these cultural 

landscapes under the Ontario Heritage Act, there has been little if any interest by affected 

property owners in upgrading any landscape’s heritage listed status to district designation under 

the Ontario Heritage Act. 

Streetsville is the exception. A feasibility study for this potential heritage conservation district is 

noted in the City’s unfunded Capital Budget. It should be noted that staff have had some 
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success in conserving the character of the Streetsville Core Cultural Landscape as well as the 

“low stone walls” cultural features. 

In summary, the pros and cons of the inclusion of the Cultural Landscape Inventory on the City’s 

Heritage Register are as follows: 

P
R

O
S

· Minimizes risk of properties that merit Part IV heritage designation being demolished

· Provides opportunity for heritage staff and consultants to attempt to mitigate proposals

that are not sympathetic to the character of the landscape

· Documents Mississauga’s property history

· Demonstrates City belief in the cultural heritage value of the properties

C
O

N
S

· Diverts the few (2.5) staff resources available from projects that may be more effective

in conserving Mississauga’s cultural heritage resources, most notably implementing

the Heritage Management Strategy. Additionally, other staff, i.e. Legislative Services,

Planning & Building and administrative staff, are also impacted.

· Impacts property owner resources due to Heritage Impact Assessment requirement

and timelines associated with the production of same as well as the heritage permit

process

· Creates frustration for many, both internally and externally, as there is a perception

that the “listed” status of a property, that is also included in the Cultural Landscape

Inventory, authorizes the City to enforce the maintenance of the cultural landscape

character.

Mineola Neighbourhood 

As the chart attached as Appendix 2 shows, an inordinate amount of building permit and site 

plan work is attributed to the Mineola Neighborhood and the Mississauga Road Scenic Route 

cultural landscapes (2013-15). As the Heritage Advisory Committee recommendation suggests, 

Mineola has been particularly high in the number of heritage permit applications for demolition 

that have come before the Committee and Council. 

Over the years, there have been attempts to mitigate the challenges associated with the high 

volume of heritage permit applications in the Mineola Cultural Landscape. In 2007 HAC 

recommended that Planning and Building be requested to examine the feasibility of 

strengthening planning tools for Mineola. The department found the existing policies, zoning 

regulations and design guidelines were sufficient. In 2009, HAC member Matthew Wilkinson 

spearheaded a group, including volunteers and staff photographed all of the properties in the 

area, for documentary purposes. These photos were subsequently uploaded into MAX, the 

City’s planning approval process software/database. In 2012, staff investigated the feasibility of 

streamlining the Heritage Impact Assessment terms of reference but found that it would 

undermine both the objectives of the Cultural Landscape Inventory and the heritage policies in 

the official plan. 

7.6 - 4 7.3



Heritage Advisory Committee 2016/10/24 5 

Options
The estimated timing for the Cultural Landscape Inventory review, as per the recommendation 

of the Heritage Management Strategy, is a few years away, as noted in the background of this 

report. Interim measures to address some of the more immediate issues discussed above could 

be considered. Below are some options. They all have varying degrees of feasibility, risk and 

resource requirements. They are offered here as a point of discussion. 

Please note that any removal of properties from the heritage register would require a transition 

plan to ensure that applicants that are currently in the process of applying for a heritage permit 

are treated fairly. 

Option #1 

Canvas property owners in potential heritage conservation districts to determine level of 

interest, if any, in designating the area as a heritage conservation district. Consider removing 

landscapes wherein there is little interest. 

Option #2 

Remove cultural landscapes from the City’s Heritage Register wherein the original objective of 

the Inventory – to conserve cultural heritage resources – is proving ineffective. Criteria would 

need to be determined to define “ineffective.” For example, for landscapes wherein built heritage 

was not a major identifying criteria, our only conservation tool – preventing demolition with 

heritage designation – would be less effective. 

Option #3 

Assign Heritage Advisory Committee members in teams of three to conduct half day or day long 

site visits to each of the cultural landscapes with the most redevelopment pressures – including 

Mineola, Mississauga Road, Lorne Park Estates, Malton War Time Housing and Erindale 

Neighbourhood – to conduct a preliminary evaluation against the original Inventory, i.e. the 

criteria used to identify the landscape originally. If appropriate, recommend reduction of 

properties from the City’s Heritage Register. The focus of this study may be on the potential to 

designate properties under Part IV of the Ontario Heritage Act rather than preserving character. 

For all of these options, properties that are individually listed should remain so and, through any 

survey/study more properties that merit individual listing could be identified. 

Some combination of the above options may be most effective. Again, these potential solutions 

are brought forward as a point of discussion. 

Financial Impact
There is no financial impact. 

7.6 - 5 7.3



Heritage Advisory Committee 2016/10/24 6 

Conclusion
Heritage Planning staff have processed approximately twenty heritage permit demolition 

applications per year in the City’s Cultural Landscapes for over a decade. The only mechanism 

of preventing demolition is with designation of the property under the Ontario Heritage Act. No 

property with Cultural Landscape listing status only has been designated through this process. 

The Inventory needs to be reassessed and, more importantly, an effective Planning 

implementation plan is required should there be community support. The Culture Division plans 

to seek funding for such a multi-year project, to begin in 2018. As a point of discussion, options 

on interim solutions to the challenges associated with the listing of all properties within Cultural 

Landscapes are included in the report. 

Attachments
Appendix 1: Cultural Landscape Inventory – Supplementary Report 

Appendix 2: Major Building Permits and Site Plan Applications in Cultural Landscapes, 2013-15 

Paul Mitcham, P. Eng, MBA, Commissioner of Community Services 

Prepared by:   P. Wubbenhorst, Senior Heritage Coordinator 
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Appendix 2: Major Building Permits and Site Plan Applications in Cultural Landscapes, 2013-15

Landscape Permits % Site Plan %

Credit River Corridor 23 6 5 4.2

Creditview Road Scenic Route 16 4.2 1 0.8

Erindale Village Neighbourhood 8 2.1 0 0

Lakefront Promenade 3 0.8 1 0.8

Lorne Park Estates 6 1.6 7 5.9

Low Stone Walls 4 1 1 0.8

Mineola Neighbourhood 82 21 66 55

Civic Centre Precinct 18 4.7 0 0

Mississauga Road Scenic Route 132 35 20 17

Rattray Marsh 1 0.3 0 0

Sheridan Research Park 28 7.3 8 6.7

St. Lawrence Starch 1 0.3 1 0.8

Streetsville Memorial Park 1 0.3 0 0

Streetsville Village Core 36 9.4 9 7.6

Trelawny 7 1.8 0 0

War Time Housing 16 4.2 0 0

TOTAL 382 100 119 100
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