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22 May 2017 

Re:  SCATTERED SITE STAND ALONE - NHI
      BPCR - Browning
        Dorchester, Massachuse0s 

Dear Members of The DND Selec7on Commi;ee, 

The Boston Partnership for Community Reinvestment (“BPCR”) is pleased to respond to the 
qualifica7on package and the Requests for Proposals for the Sca;ered Site Stand Alone - NHI  
RFP, in the Dorchester sec7on of Boston.  The BPCR is a tri-venture comprised of the following 
developers: Urban Spaces, LLC (Paul Ognibene and Jeff Hirsch); Diamond Sinacori, LLC (Merrill H. 
Diamond); and Pederson Consul7ng, LLC, a cer7fied MBE (Ralph Parent).  The BPCR is supported 
by, James Gribaudo as a financial and development consultant. 

We were recently honored by the Department of Neighborhood Development thru the award of 
the Angell-Spencer RFP (BPCR – Angell) and the Mt. Bowdoin RFP (BPCR – Mt. Bowdoin).  We 

are hopeful that these awards were based on what we feel is a “game-changing” approach to 
providing much needed housing. To accomplish this, we assembled a mission-driven group of 
professionals whose background and experience cover every aspect of housing economics, 
design, produc7on and marke7ng. 

Part of the BPCR methodology involves being able to scale the opera7on to accommodate a 
substan7al number of units.  This allows for increased efficiency and produc7vity due to 
economies of scale we hope to achieve.  This relates directly to the design, permi`ng, 
scheduling, buying out, construc7on and marke7ng of housing on sca;ered sites.  We believe 
that our approach to development will allow the City to create more housing for all socio-
economic popula7ons. The addi7onal units to be constructed under the Sca;ered Site Stand 
Alone - NHI  RFP, especially if planned, constructed and marketed in coordina7on with the units 
encompassed by the Angell-Spencer and Mt. Bowdoin RFPs, present a 7mely opportunity for 
success, for both the BPCR tri-venture and the City of Boston.  

*    *    * 
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Every en7ty and member of our development team has bought into our vision of crea7ng an “A 
Team” of experienced professionals who are focused on efficiently and responsibly expedi7ng 
the construc7on of new homes. To that end, Urban Spaces (Paul Ognibene) and Diamond 
Sinacori (Merrill H. Diamond) will be primarily responsible for managing the development 
process, including design and construc7on; and Pederson Consul7ng, LLC (Ralph Parent) will be 
primarily responsible for community rela7ons, permi`ng and the marke7ng of the subject 
homes.  The overall Project Manager and liaison between the BPCR and DND will be Jeffrey 
Hirsch, VP of Opera7ons for Urban Spaces. 

The BPCR is focused on assis7ng DND toward accomplishing its vital mission of housing 
produc7on, especially regarding this type of housing product.  Members of our development 
team have extensive experience balancing the various aspects of housing development within 
the prac7cal constraints of both the public and private sectors.  As such, we know what things 
cost and we know how to get things built in the shortest 7me possible.  For the Sca;ered Site 
Stand Alone - NHI RFP project, as well as other DND projects, we will be focused on the 
inclusion of Boston residents, minori7es and women into the development and construc7on of 
these homes in accordance with DND guidelines. 

As ini7al housing designs drawings are provided by the DND, modifica7on and improvements to 
the layouts, if any, will be discussed early in the process and will be subject to DND 
approval.  We fully understand the fee-based nature of this ini7a7ve and we are commi;ed to 
work within those parameters. 

As primarily private sector developers, we have been able to benefit from numerous financial 
opportuni7es in the past.  This and other City / neighborhood housing projects afford us the 

chance to “give back” to the City by providing housing and economic opportunity to the 
community and its residents. 

Please note:  Should we be selected and  designated for this RFP, we are respec:ully reques=ng 
that DND make all the units for this project affordable.  We have provided one (1) full year of 
market data detailing comparable 2-family sales in a 1.5 mile radius of 25-27 Browning Street in 
Dorchester.  We believe that Covid-19 and the uncertainty surrounding the post-pandemic for-
sale real estate market makes the pursuit of a market-rate project untenable.     

As in the past, should we receive tenta7ve designa7on for the Sca;ered Site Stand Alone - NHI  
RFP, the Boston Partnership for Community Reinvestment will create a Special Purpose En7ty 

(SPE) as we’ve done previously (BPCR – Angell and BPCR – Mt. Bowdoin) for the development of 
the Sca;ered Site Stand Alone - NHI  RFP  project (e.g., BPCR - Browning).  

Thank you for your considera7on of our RFP Response(s). 
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Best, 

Merrill H. Diamond 
Merrill H. Diamond 
For the BPCR and its affiliated en77es 
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APPENDIX 2: DEVELOPMENT FINANCIALS FOR MARKET-RATE HOMES SCATTERED SITE STAND ALONE - NHI 
Instruc(ons: Complete all shaded boxes, all other boxes will self-calculate. Refer to Tab 2 for Afforable Home Financials

I.   DEVELOPMENT BUDGET

PROPERTY 27-29 Browning  TOTAL
HOUSE MODEL Two-Family Type C  All Market Rate
GROSS SQUARE FOOTAGE 2987 2,987 
NET SQUARE FOOTAGE 1982 1,982 

1 Direct Construc<on Costs $559,500 $559,500 
2 Hard Cost Con<ngency $27,975 $27,975 
3 Alloca<on for poten<al soil remedia<on $20,000 $20,000 

Alloca<on for poten<al retaining walls $0 
4 Other Con<ngency $0 

CONSTRUCTION $607,475 $607,475 

5 Subtotal: ConstrucAon Expense $607,475 $0 $0 $607,475 
GENERAL DEVELOPMENT COSTS

6 Survey/Si<ng & Permits $20,000 $20,000 
7 Architect $15,000 $15,000 
8 Legal $8,000 $8,000 
9 Title & Recording $6,000 $6,000 

10 Appraisal $1,000 $1,000 
11 Real Estate Taxes $1,000 $1,000 
12 Insurance $3,000 $3,000 
13 Construc<on Loan Interest $12,000 $12,000 
14 Construc<on Inspec<on Fees $2,500 $2,500 
15 U<li<es & Back Charges $2,000 $2,000 
16 Fees to Construc<on Lender $8,000 $8,000 
17 Other:              DND Legal $1,000 $1,000 
18 Other:              Closing Coordina<on Fee $4,000 $4,000 
19 Other:              $0 
20 Other:              $0 
21 SoY Cost Con<ngency $4,175 $4,175 

22 Subtotal: General Development $87,675 $0 $0 $87,675 

23 DEVELOPER FEE & OVERHEAD $86,894 $86,894 

24 TOTAL COST TO BUILD AS SPECIFIED $782,044 $0 $0 $782,044 

RECOMMENDED COST-SAVING REVISIONS TO SPECIFICATIONS1

Describe

25 $0 
26 $0 
27 $0 
28 $0 

1 You are encouraged to more fully explain the advantages of your proposed changes on a separate sheet, clearly marked “Cost-Saving Recommenda<ons"

II. SALES, LAND PRICING AND FINANCING PLAN

PROPERTY TOTAL
HOUSE MODEL All Market Rate
SALES

29 Market Price $685,000 $685,000 
30 Sales Expenses (Brokerage, Marke<ng etc) $34,250 $34,250 

31 Net Proceeds From Sale $650,750 $0 $0 $650,750 
LAND PRICE CALCULATION

32 Net Proceeds From Sale (Line 31) $650,750 $0 $0 $650,750 
33 Cost To Build As Specified (Line 24) $782,044 $0 $0 $782,044 
34 Land Price Land Price is difference between Net Proceeds From Sale 

(Line 35) and Cost To Build (Line 32), or $100, whichever 
is greater

$100 $100 $100 $300 

CONSTRUCTION FINANCING

35 Total Development Cost Including Land $782,144 $100 $100 $782,344 

36 Construc<on Loan $695,250 $100 $100 $695,450 
37 DND Land Financing Land acquisi(on cost, if above $100 $0 $0 $0 $0 
38 Equity: Developer Fees/OH $86,894 $0 $0 $86,894 
39 Other Equity: $0 
40 Other Equity: $0 

41 Total Sources - ConstrucMon $782,144 $100 $100 $782,344 

1



APPENDIX 3: Hard Costs - SCATTERED SITE STAND ALONE - NHI 
Instruc(ons: Complete all shaded boxes, all other boxes will self-calculate. 

PROPERTY 27 - 29 Browning TOTAL
HOUSE MODEL 2 Family Type C All Market Rate
GROSS SQUARE FOOTAGE 2987 2,987
NET SQUARE FOOTAGE 1982 1,982
DIVISION 2: SITEWORK  

1 Earthwork-Excava<on & Backfill $35,000 $35,000
2 U<li<es-Water,Gas, Electric, Phone, Cable $29,000 $29,000
3 Paving $0 $0
4 Road and Walks $10,000 $10,000
5 Site Improvements $0 $0
6 Geotechnical Condi<ons $5,000 $5,000
7 Landscaping $5,000 $5,000
8 Environmental Remedia<on $0
9 Demoli<on $0

Fencing & window guards $15,000 $15,000
10 Other On-Site Improvements $50,000 $50,000
11 Subtotal: Sitework $149,000 $149,000

DIVISION 3: CONCRETE

12 Subtotal: Concrete $22,000 $22,000
DIVISION 4: MASONRY

13 Subtotal Masonry $0 $0
DIVISION 5: METALS

14 Subtotal: Metals $0 $0
DIVISION 6: CARPENTRY

15 Rough Carpentry $100,000 $100,000
16 Finish Carpentry & Millwork $21,000 $21,000
17 Cabinents $20,000 $20,000
18 Subtotal: Carpentry $141,000 $141,000

DIVISION 7: THERMAL & MOISTURE PROTECTION

19 Dampproofing & Waterproofing $3,000 $3,000
20 Building Insula<on $15,000 $15,000
21 Roofing $19,000 $19,000
22 Sheet Metal & Flashing $0 $0
23 Exterior Siding $31,000 $31,000
24 Subtotal: Thermal & Moisture ProtecAon $68,000 $68,000

Division 8: DOORS & WINDOWS

25 Doors, Frames & Hardware $15,000 $15,000
26 Windows $20,000 $20,000
27 Glazing $0 $0
28 Subtotal: Doors & Windows $35,000 $35,000

DIVISION 9: FINISHES

29 Gypsum Wall Board & Plaster $35,000 $35,000
30 Tile $3,000 $3,000
31 Wood Flooring $14,000 $14,000
32 Pain<ng $15,000 $15,000
33 Subtotal: Finishes $67,000 $67,000

DIVISION 10: SPECIALTIES

34 Subtotal: SpecialAes $0 $0
DIVIVSION 11: Equipment

35 Appliances $6,000 $6,000
36 Special Equipment $0 $0
37 Subtotal: Equipment $6,000 $6,000

DIVISION 12: FURNISHING

38 Window Treatments $1,000 $1,000
39 Other Furnishings $0 $0
40 Subtotal: Furnishing $1,000 $1,000

DIVISION 13: SPECIAL CONSTRUCTION

41 Subtotal: Special ConstrucAon * AddiAonal Laundry Per DND $1,500 $1,500
DIVISION 14: CONVEYING SYSTEMS

42 Subtotal: Conveying Systems $0 $0
DIVISION 15: MECHANICAL $0

43 HVAC $20,000 $20,000
44 Plumbing & Hot Water $28,000 $28,000
45 Fire Protec<on $0 $0
46 Subtotal : Mechanical $48,000 $48,000

DIVISION 16: ELECTRICAL

47 Subtotal: Electrical $21,000 $21,000

48 TOTAL COST TO BUILD AS SPECIFIED $559,500 $559,500

1
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APPENDIX 3: Hard Costs - SCATTERED SITE STAND ALONE - NHI Affordable Homes 
Instruc(ons: Complete all shaded boxes, all other boxes will self-calculate. 

PROPERTY 29 Bradlee St 30 Clarkson St 38 Clarkson 42 Georgia St TOTAL
HOUSE MODEL 1 Family Type A2 2 Family Type C 2 Family Type C Side-By-Side TH Type E All Market Rate
GROSS SQUARE FOOTAGE 1773 2987 2987 2595 10,342
NET SQUARE FOOTAGE 1230 1982 1982 1992 7,186
DIVISION 2: SITEWORK  

1 Earthwork-Excava<on & Backfill $40,000 $35,000 $35,000 $40,000 $150,000
2 U<li<es-Water,Gas, Electric, Phone, Cable $21,000 $29,000 $29,000 $29,000 $108,000
3 Paving $0 $0 $0 $0 $0
4 Road and Walks $10,000 $10,000 $10,000 $10,000 $40,000
5 Site Improvements $0 $0 $0 $0 $0
6 Geotechnical Condi<ons $5,000 $5,000 $5,000 $5,000 $20,000
7 Landscaping $5,000 $5,000 $5,000 $5,000 $20,000
8 Environmental Remedia<on $0
9 Demoli<on $0

Fencing & Window guards $15,000 $15,000 $15,000 $15,000 $60,000
10 Other On-Site Improvements $40,000 $50,000 $50,000 $65,000 $205,000
11 Subtotal: Sitework $136,000 $149,000 $149,000 $169,000 $603,000

DIVISION 3: CONCRETE

12 Subtotal: Concrete $18,000 $22,000 $22,000 $22,000 $84,000
DIVISION 4: MASONRY

13 Subtotal Masonry $0 $0 $0 $0 $0
DIVISION 5: METALS

14 Subtotal: Metals $0 $0 $0 $0 $0
DIVISION 6: CARPENTRY

15 Rough Carpentry $40,000 $100,000 $100,000 $130,000 $370,000
16 Finish Carpentry & Millwork $10,000 $21,000 $21,000 $21,000 $73,000
17 Cabinents $10,000 $20,000 $20,000 $20,000 $70,000
18 Subtotal: Carpentry $60,000 $141,000 $141,000 $171,000 $513,000

DIVISION 7: THERMAL & MOISTURE PROTECTION

19 Dampproofing & Waterproofing $3,000 $3,000 $3,000 $4,500 $13,500
20 Building Insula<on $8,000 $15,000 $15,000 $15,000 $53,000
21 Roofing $16,000 $19,000 $19,000 $19,000 $73,000
22 Sheet Metal & Flashing $5,000 $5,000 $5,000 $5,000 $20,000
23 Exterior Siding $25,000 $31,000 $31,000 $31,000 $118,000
24 Subtotal: Thermal & Moisture ProtecAon $57,000 $73,000 $73,000 $74,500 $277,500

Division 8: DOORS & WINDOWS

25 Doors, Frames & Hardware $7,500 $15,000 $15,000 $15,000 $52,500
26 Windows $10,000 $20,000 $20,000 $20,000 $70,000
27 Glazing $0 $0 $0 $0 $0
28 Subtotal: Doors & Windows $17,500 $35,000 $35,000 $35,000 $122,500

DIVISION 9: FINISHES

29 Gypsum Wall Board & Plaster $20,000 $35,000 $35,000 $20,000 $110,000
30 Tile $1,000 $3,000 $3,000 $3,000 $10,000
31 Wood Flooring $7,000 $14,000 $14,000 $14,000 $49,000
32 Pain<ng $7,500 $15,000 $15,000 $18,000 $55,500
33 Subtotal: Finishes $35,500 $67,000 $67,000 $55,000 $224,500

DIVISION 10: SPECIALTIES

34 Subtotal: SpecialAes $0 $0 $0 $0 $0
DIVIVSION 11: Equipment

35 Appliances $3,000 $6,000 $6,000 $6,000 $21,000
36 Special Equipment $0 $0 $0 $0 $0
37 Subtotal: Equipment $3,000 $6,000 $6,000 $6,000 $21,000

DIVISION 12: FURNISHING

38 Window Treatments $500 $1,000 $1,000 $1,000 $3,500
39 Other Furnishings $0 $0 $0 $0 $0
40 Subtotal: Furnishing $500 $1,000 $1,000 $1,000 $3,500

DIVISION 13: SPECIAL CONSTRUCTION

41 Subtotal: Special ConstrucAon * AddiAonal Laundry Per DND $1,500 $1,500 $1,500 $1,500 $6,000
DIVISION 14: CONVEYING SYSTEMS

42 Subtotal: Conveying Systems $0 $0 $0 $0 $0
DIVISION 15: MECHANICAL $0

43 HVAC $17,000 $20,000 $20,000 $20,000 $77,000
44 Plumbing & Hot Water $15,000 $28,000 $28,000 $28,000 $99,000
45 Fire Protec<on $0 $0 $0 $0 $0
46 Subtotal : Mechanical $32,000 $48,000 $48,000 $48,000 $176,000

DIVISION 16: ELECTRICAL

47 Subtotal: Electrical $12,000 $21,000 $21,000 $21,000 $75,000

48 TOTAL COST TO BUILD AS SPECIFIED $373,000 $564,500 $564,500 $604,000 $2,106,000
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�ĞƉĂƌƚŵĞŶƚ͗� Ϯ�ŵŽŶƚŚƐ�ĨƌŽŵ��ĞǀĞůŽƉĞƌ��ĞƐŝŐŶĂƚŝŽŶ�

/Ĩ����͗� ϯ�ŵŽŶƚŚƐ�ĨƌŽŵ�/^���ƉƉ͘�

WĞƌŵŝƚƐ͗� Ϯ�ŵŽŶƚŚƐ�ĨƌŽŵ�����ĂƉƉƌŽǀĂů�

�ĂŶŬ��ŽŵŵŝƚŵĞŶƚ͗� ϰ�ŵŽŶƚŚƐ�;Žƌ�ϴ�ŵŽŶƚŚƐ�ŝĨ����Ϳ�ĨƌŽŵ�
�ĞǀĞůŽƉĞƌ��ĞƐŝŐŶĂƚŝŽŶ��ĂƚĞ�

�E��ĂŶĚ��ĂŶŬ�WƌŽũĞĐƚ��ůŽƐŝŶŐ͗� ϲ�ŵŽŶƚŚƐ�;Žƌ�ϭϬ�ŵŽŶƚŚƐ�ŝĨ����Ϳ�ĨƌŽŵ�
�ĞǀĞůŽƉĞƌ��ĞƐŝŐŶĂƚŝŽŶ��ĂƚĞ�

^ƚĂƌƚ��ŽŶƐƚƌƵĐƚŝŽŶ͗� ϲ�ŵŽŶƚŚƐ�;ŽƌϭϬ�ŵŽŶƚŚƐ�ŝĨ����Ϳ�ĨƌŽŵ�
�ĞǀĞůŽƉĞƌ��ĞƐŝŐŶĂƚŝŽŶ��ĂƚĞ�

�
� �



ϯϭ�
�

�
�ƉƉĞŶĚŝǆ�ϱ͗�'ĞŶĞƌĂů�WƌŽũĞĐƚ�ZĞƋƵŝƌĞŵĞŶƚƐ�

�
dŚĞ�ĨŽůůŽǁŝŶŐ�'ĞŶĞƌĂů�WƌŽũĞĐƚ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ŽĨ�Ăůů�EĞŝŐŚďŽƌŚŽŽĚ�,ŽŵĞƐ�ĚĞǀĞůŽƉŵĞŶƚƐ͘�
 
ϭ͘� ^d�dhdKZz��KDW>/�E���Z�YhZ�D�Ed^͗�

�ůů�ƉƵƌĐŚĂƐĞƌƐ�ŽĨ�ƌĞĂů�ĞƐƚĂƚĞ�ĨƌŽŵ��E��ŵƵƐƚ�ďĞ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƚĂƚƵƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͗��
�

dĂǆ� �ĞůŝŶƋƵĞŶĐǇ� ZĞǀŝĞǁ͘� dŚĞ� �ŝƚǇ� ŽĨ� �ŽƐƚŽŶ� �ŽůůĞĐƚŽƌͲdƌĞĂƐƵƌĞƌ͛Ɛ� KĨĨŝĐĞ� ǁŝůů� ĐŽŶĚƵĐƚ� Ă� ƌĞǀŝĞǁ� ŽĨ� ƚŚĞ�
ƐĞůĞĐƚĞĚ� �ƉƉůŝĐĂŶƚ͛Ɛ� ƉƌŽƉĞƌƚǇ� ƚĂǆ� ŚŝƐƚŽƌǇ͘� dŚĞ� ƐĞůĞĐƚĞĚ��ƉƉůŝĐĂŶƚ� ĐĂŶŶŽƚ� ďĞ� ĚĞůŝŶƋƵĞŶƚ� ŝŶ� ƚŚĞ� ƉĂǇŵĞŶƚ� ŽĨ�
ƚĂǆĞƐ� ŽŶ� ĂŶǇ� ƉƌŽƉĞƌƚǇ� ŽǁŶĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� �ŝƚǇ� ŽĨ� �ŽƐƚŽŶ͘� dŚĞ� ƐĞůĞĐƚĞĚ� �ƉƉůŝĐĂŶƚ� ŵƵƐƚ� ĐƵƌĞ� ĂŶǇ� ƐƵĐŚ�
ĚĞůŝŶƋƵĞŶĐǇ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĐŽŶǀĞǇĂŶĐĞ�ŽĨ�ƚŚĞ�WƌŽƉĞƌƚǇ͘�/Ĩ�ƚŚĞ�ƐĞůĞĐƚĞĚ��ƉƉůŝĐĂŶƚ�ŚĂƐ�ďĞĞŶ�ĨŽƌĞĐůŽƐĞĚ�ƵƉŽŶ�ďǇ�
ƚŚĞ� �ŝƚǇ� ŽĨ� �ŽƐƚŽŶ� ĨŽƌ� ĨĂŝůƵƌĞ� ƚŽ� ƉĂǇ� ƉƌŽƉĞƌƚǇ� ƚĂǆĞƐ͕� ƚŚĞŶ� ƐĂŝĚ� �ƉƉůŝĐĂŶƚ� ǁŝůů� ďĞ� ĚĞĞŵĞĚ� ŝŶĞůŝŐŝďůĞ� ĨŽƌ�
ĐŽŶǀĞǇĂŶĐĞ� ŽĨ� ƚŚĞ� WƌŽƉĞƌƚǇ� ŽĨĨĞƌĞĚ� ƉƵƌƐƵĂŶƚ� ƚŽ� ƚŚŝƐ� Z&W͕� ƵŶůĞƐƐ� ƐƵĐŚ� �ƉƉůŝĐĂŶƚ� ƉƌŽŵƉƚůǇ� ĐĂƵƐĞƐ� ƚŚĞ�
ĚĞĐƌĞĞ;ƐͿ�Žƌ�ũƵĚŐŵĞŶƚ;ƐͿ�ŽĨ�ĨŽƌĞĐůŽƐƵƌĞ�ƚŽ�ďĞ�ǀĂĐĂƚĞĚ�ďǇ�ƚŚĞ�>ĂŶĚ��ŽƵƌƚ�ĂŶĚ�ƚŚĞ��ŝƚǇ�ŵĂĚĞ�ǁŚŽůĞ͘��E�͕�ŝŶ�ŝƚƐ�
ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ͕�ƐŚĂůů�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚŝŵĞůŝŶĞƐƐ�ŽĨ�ƚŚĞ�ƐĞůĞĐƚĞĚ��ƉƉůŝĐĂŶƚ͛Ɛ�ĐŽƌƌĞĐƚŝǀĞ�ĂĐƚŝŽŶ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ�ĂŶĚ�
ǁŝůů�ĚŝƐƋƵĂůŝĨǇ�ƚŚĞ��ƉƉůŝĐĂŶƚ�ŝĨ�ǀĂĐĂƚŝŶŐ�ƚŚĞ�ƚĂǆͲƚŝƚůĞ�ĨŽƌĞĐůŽƐƵƌĞ�ŝƐ�ŶŽƚ�ƉƌŽƐĞĐƵƚĞĚ�ĞǆƉĞĚŝƚŝŽƵƐůǇ�ĂŶĚ�ŝŶ�ŐŽŽĚ�
ĨĂŝƚŚ͕�ƐŽ�ĂƐ�ƚŽ�ĂǀŽŝĚ�ƵŶĚƵĞ�ĚĞůĂǇ͘��
�
tĂƚĞƌ�ĂŶĚ�^ĞǁĞƌ�ZĞǀŝĞǁ͘�dŚĞ��ŝƚǇ�ŽĨ��ŽƐƚŽŶ�tĂƚĞƌ�ĂŶĚ�^ĞǁĞƌ��ŽŵŵŝƐƐŝŽŶ�ǁŝůů�ĐŽŶĚƵĐƚ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�
ƐĞůĞĐƚĞĚ� �ƉƉůŝĐĂŶƚ͛Ɛ� ǁĂƚĞƌ� ĂŶĚ� ƐĞǁĞƌ� ĂĐĐŽƵŶƚ;ƐͿ͘� dŚĞ� ƐĞůĞĐƚĞĚ� �ƉƉůŝĐĂŶƚ� ĐĂŶŶŽƚ� ďĞ� ĚĞůŝŶƋƵĞŶƚ� ŝŶ� ƚŚĞ�
ƉĂǇŵĞŶƚ�ŽĨ�ǁĂƚĞƌ�ĂŶĚ�ƐĞǁĞƌ�ĐŚĂƌŐĞƐ�ŽŶ�ĂŶǇ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞĚ�ǁŝƚŚŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ��ŽƐƚŽŶ�ĂŶĚ͕� ŝĨ� ĨŽƵŶĚ�ƚŽ�ďĞ�
ĚĞůŝŶƋƵĞŶƚ͕� ŵƵƐƚ� ĐƵƌĞ� ƐƵĐŚ� ĚĞůŝŶƋƵĞŶĐǇ� ƉƌŝŽƌ� ƚŽ� Ă� ǀŽƚĞ� ƌĞƋƵĞƐƚ� ƚŽ� ƚŚĞ� WƵďůŝĐ� &ĂĐŝůŝƚŝĞƐ� �ŽŵŵŝƐƐŝŽŶ� ĨŽƌ�
ĐŽŶǀĞǇĂŶĐĞ�ŽĨ�ƚŚĞ�WƌŽƉĞƌƚǇ͘�
�
WƌŽƉĞƌƚǇ� WŽƌƚĨŽůŝŽ� ZĞǀŝĞǁ͘� dŚĞ� �ŝƚǇ� ǁŝůů� ƌĞǀŝĞǁ� ƚŚĞ� ƐĞůĞĐƚĞĚ� �ƉƉůŝĐĂŶƚ͛Ɛ� ƉŽƌƚĨŽůŝŽ� ŽĨ� ƉƌŽƉĞƌƚǇ� ŽǁŶĞĚ� ƚŽ�
ĂƐĐĞƌƚĂŝŶ� ǁŚĞƚŚĞƌ� ƚŚĞƌĞ� ŚĂƐͬŚĂǀĞ� ďĞĞŶ� ĂďĂŶĚŽŶŵĞŶƚ͕� /ŶƐƉĞĐƚŝŽŶĂů� ^ĞƌǀŝĐĞƐ� �ĞƉĂƌƚŵĞŶƚ� ;/^�Ϳ� ĐŽĚĞ�
ǀŝŽůĂƚŝŽŶƐ� Žƌ� ƐƵďƐƚĂŶƚŝĂů� ĚŝƐƌĞƉĂŝƌ͘� /Ĩ� ƵŶĂĐĐĞƉƚĂďůĞ� ĐŽŶĚŝƚŝŽŶƐ� ĞǆŝƐƚ� ŝŶ� ƚŚĞ� ƐĞůĞĐƚĞĚ� �ƉƉůŝĐĂŶƚ͛Ɛ� ƉƌŽƉĞƌƚǇ�
ƉŽƌƚĨŽůŝŽ͕��E��ŵĂǇ�ĚĞĞŵ�ƚŚĞ�ƐĞůĞĐƚĞĚ��ƉƉůŝĐĂŶƚ�ŝŶĞůŝŐŝďůĞ�ĨŽƌ�ĐŽŶǀĞǇĂŶĐĞ�ŽĨ�ƚŚĞ�WƌŽƉĞƌƚǇ͘��
�
WƌŝŽƌ�WĂƌƚŝĐŝƉĂƚŝŽŶ�ZĞǀŝĞǁ͘� dŚĞ��ŝƚǇ�ǁŝůů� ƌĞǀŝĞǁ� ƚŚĞ��ƉƉůŝĐĂŶƚ͛Ɛ�ƉƌŝŽƌ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ŝŶ�ĂŶǇ��ŝƚǇ�ŽĨ��ŽƐƚŽŶ�
ƉƌŽŐƌĂŵƐ͕�ŝŶĐůƵĚŝŶŐ��E��ƉƌŽŐƌĂŵƐ͕�ƚŽ�ĂƐĐĞƌƚĂŝŶ��ƉƉůŝĐĂŶƚ͛Ɛ�ƉƌĞǀŝŽƵƐ�ƉĞƌĨŽƌŵĂŶĐĞ͘��ƉƉůŝĐĂŶƚƐ�ĨŽƵŶĚ�ƚŽ�ŚĂǀĞ�
ŶŽƚ� ĨƵůĨŝůůĞĚ� ƚŚĞŝƌ� ĚƵƚŝĞƐ� Žƌ� ŽďůŝŐĂƚŝŽŶƐ� ƵŶĚĞƌ� ƉƌĞǀŝŽƵƐ� ĂŐƌĞĞŵĞŶƚ� ǁŝƚŚ� ƚŚĞ� �ŝƚǇ� ŵĂǇ� ďĞ� ĚĞĞŵĞĚ� ƚŽ� ďĞ�
ŝŶĞůŝŐŝďůĞ�ĨŽƌ�ĐŽŶǀĞǇĂŶĐĞ�ŽĨ�ƚŚĞ�WƌŽƉĞƌƚǇ͘�
�
�ŵƉůŽǇĞĞ� ZĞǀŝĞǁ͘� EĞŝƚŚĞƌ� ƚŚĞ� �ƉƉůŝĐĂŶƚ͕� ŶŽƌ� ĂŶǇ� ŽĨ� ƚŚĞ� �ƉƉůŝĐĂŶƚ͛Ɛ� ŝŵŵĞĚŝĂƚĞ� ĨĂŵŝůǇ͕� ŶŽƌ� ƚŚŽƐĞ� ǁŝƚŚ�
ǁŚŽŵ� ƐͬŚĞ� ŚĂƐ� ďƵƐŝŶĞƐƐ� ƚŝĞƐ� ŵĂǇ� ďĞ� ĐƵƌƌĞŶƚůǇ͕� Žƌ� ŚĂǀĞ� ďĞĞŶ� ǁŝƚŚŝŶ� ƚŚĞ� ůĂƐƚ� ƚǁĞůǀĞ� ;ϭϮͿ� ŵŽŶƚŚƐ͕� ĂŶ�
ĞŵƉůŽǇĞĞ͕� ĂŐĞŶƚ͕� ĐŽŶƐƵůƚĂŶƚ͕� ŽĨĨŝĐĞƌ͕� Žƌ� ĂŶ� ĞůĞĐƚĞĚ� ŽĨĨŝĐŝĂů� ŽĨ� ƚŚĞ� �ŝƚǇ� ŽĨ� �ŽƐƚŽŶ͕� ŝŶĐůƵĚŝŶŐ� �E�͘� �Ŷ�
͞ŝŵŵĞĚŝĂƚĞ�ĨĂŵŝůǇ�ŵĞŵďĞƌ͟�ƐŚĂůů�ŝŶĐůƵĚĞ�ƉĂƌĞŶƚƐ͕�ƐƉŽƵƐĞ͕�ƐŝďůŝŶŐƐ�Žƌ�ĐŚŝůĚƌĞŶ͕�ŝƌƌĞƐƉĞĐƚŝǀĞ�ŽĨ�ƚŚĞŝƌ�ƉůĂĐĞ�ŽĨ�
ƌĞƐŝĚĞŶĐĞ͘��ŶǇ��ƉƉůŝĐĂŶƚ�ǁŚŽ�ĨĂŝůƐ�ƚŽ�ƐĂƚŝƐĨǇ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŵĂǇ�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ŝŶĞůŝŐŝďůĞ�ĨŽƌ�ĐŽŶǀĞǇĂŶĐĞ�
ŽĨ�ƚŚĞ�WƌŽƉĞƌƚǇ͘���
�
�ƋƵĂů�KƉƉŽƌƚƵŶŝƚǇ�,ŽƵƐŝŶŐ͘�dŚĞ��ŝƚǇ�ĂĚŵŝŶŝƐƚĞƌƐ�ŝƚƐ�ƉƌŽŐƌĂŵƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�
ĞƋƵĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ĂŶĚ�ĨĂŝƌ�ŚŽƵƐŝŶŐ�ůĂǁƐ͕�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ĂĨĨŝƌŵĂƚŝǀĞůǇ�ĂĚǀĞƌƚŝƐŝŶŐ�
ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ĞƋƵĂů�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ŚŽƵƐŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘�dŚĞ��ŽƐƚŽŶ�&Ăŝƌ�
,ŽƵƐŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ǁŝůů� ƐĐƌĞĞŶ�Ăůů��ƉƉůŝĐĂŶƚƐ͘��ŶǇ��ƉƉůŝĐĂŶƚ�ǁŚŽ� ĨĂŝůƐ� ƚŽ� ƐĂƚŝƐĨǇ� ƚŚŝƐ� ƌĞƋƵŝƌĞŵĞŶƚ�ŵĂǇ�ďĞ�
ĚĞĞŵĞĚ�ƚŽ�ďĞ�ŝŶĞůŝŐŝďůĞ�ĨŽƌ�ĐŽŶǀĞǇĂŶĐĞ�ŽĨ�ƚŚĞ�WƌŽƉĞƌƚǇ͘���
 

Ϯ͘� K&&�Z�WZ/��͘���
dŚĞ� ŵŝŶŝŵƵŵ� ĂĐĐĞƉƚĂďůĞ� ŽĨĨĞƌ� ƉƌŝĐĞ� ĨŽƌ� ƚŚĞ� ƉƌŽƉĞƌƚǇ� ŝƐ� ΨϭϬϬ� ƉĞƌ� ƉĂƌĐĞů͘� ZĞůŝŐŝŽƵƐ� KƌŐĂŶŝǌĂƚŝŽŶƐ� ʹ� /Ŷ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�DĂƐƐĂĐŚƵƐĞƚƚƐ��ŽŶƐƚŝƚƵƚŝŽŶ�ƌĞůŝŐŝŽƵƐ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ŵƵƐƚ�ƉĂǇ�ϭϬϬй�ŽĨ�ƚŚĞ�ĂƉƉƌĂŝƐĞĚ�ǀĂůƵĞ�ŽĨ�
ƚŚĞ�ĂŶǇ�ƉƵďůŝĐ�ƉƌŽƉĞƌƚǇ�ĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�Ă�ƋƵĂůŝĨŝĞĚ�ĂƉƉƌĂŝƐĞƌ͘�

�



ϯϮ�
�

�
ϯ͘� d/d>�͘��

tŚŝůĞ��E��ŚĂƐ�ĐŽŶĚƵĐƚĞĚ�ƚŝƚůĞ�ĞǆĂŵŝŶĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚŝĞƐ͕��E��ŵĂŬĞƐ�ŶŽ�ǁĂƌƌĂŶƚǇ�Žƌ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ĂƐ�
ƚŽ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�ŽĨ�ƐƵĐŚ�ƌĞƉŽƌƚƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ��ƉƉůŝĐĂŶƚƐ�ĐŽŶĚƵĐƚ�ƚŚĞŝƌ�ŽǁŶ�ƚŝƚůĞ�ĞǆĂŵŝŶĂƚŝŽŶƐ͘�

�
ϰ͘� ^hZs�z^͘�

tŚĞŶ�ĂǀĂŝůĂďůĞ͕��E��ǁŝůů�ƉƌŽǀŝĚĞ�ĐŽŵƉůĞƚĞ�ƉƌĞĚĞǀĞůŽƉŵĞŶƚ�ƐŝƚĞ�ƐƵƌǀĞǇƐ�ƚŽ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ĚĞǀĞůŽƉĞƌ�ŝŶĐůƵĚŝŶŐ�
ƉƌŽƉĞƌƚǇ�ůŝŶĞ͕�ƵƚŝůŝƚǇ�ĂŶĚ�ƚŽƉŽŐƌĂƉŚŝĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ͘��dŚĞ�ƐƵƌǀĞǇŽƌ�ǁŝůů�ďĞ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ƌĞŝƐƐƵĞ�ƚŚĞ�ĐŽŵƉůĞƚĞ�
ƐƵƌǀĞǇ�ƚŽ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ĚĞǀĞůŽƉĞƌ͘���
�

ϱ͘� D/^��>>�E�Kh^�&��^͘�
�ƉƉůŝĐĂŶƚƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ďƵĚŐĞƚŝŶŐ�ĨŽƌ�Ăůů�ŵŝƐĐĞůůĂŶĞŽƵƐ�ĨĞĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĨĞĞƐ�Ăƚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WƵďůŝĐ�
tŽƌŬƐ͕��ŽƐƚŽŶ�tĂƚĞƌ�ĂŶĚ�^ĞǁĞƌ��ŽŵŵŝƐƐŝŽŶ͕� /ŶƐƉĞĐƚŝŽŶĂů�^ĞƌǀŝĐĞƐ��ĞƉĂƌƚŵĞŶƚ͕�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͘�dŚĞƐĞ� ĨĞĞƐ�
ƐŚŽƵůĚ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ďƵĚŐĞƚƐ�ĨŽƌ�ƚŚĞ�ĂĨĨŽƌĚĂďůĞ�ĂŶĚ�ŵĂƌŬĞƚ�ƌĂƚĞ�ŚŽŵĞƐ͘�
�

ϲ͘� WZK:��d�D�E�'�D�Ed��
WĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚŝƐ�ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂůƐ�ǁŝůů�ďĞ�ĐůŽƐĞůǇ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�WƌŽũĞĐƚ�DĂŶĂŐĞƌ�ĂŶĚ�ĂŶǇ�
ŽƚŚĞƌ� ƐƚĂĨĨ� ŵĞŵďĞƌ� ĚĞƐŝŐŶĂƚĞĚ� ďǇ� �E�͘� YƵĞƐƚŝŽŶƐ� ƉĞƌƚĂŝŶŝŶŐ� ƚŽ� ƌĞƋƵĞƐƚƐ� ĨŽƌ� ƚĞĐŚŶŝĐĂů� ŐƵŝĚĂŶĐĞ� ĂŶĚ�
ĚŝƌĞĐƚŝŽŶ� ƐŚŽƵůĚ� ďĞ� ĚŝƌĞĐƚĞĚ� ƚŽ� ƚŚĞ� ĂƐƐŝŐŶĞĚ� WƌŽũĞĐƚ� DĂŶĂŐĞƌ͕� Žƌ� ŽƚŚĞƌ� ĚĞƐŝŐŶĂƚĞĚ� �E�� ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ͘�
,ŽǁĞǀĞƌ͕�ƐƵĐŚ��E��ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ;ƐͿ�ǁŝůů�ŽŶůǇ�ƉƌŽǀŝĚĞ�ŶĞĐĞƐƐĂƌǇ�ďĂĐŬŐƌŽƵŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ͖�ƚŚĞǇ�
ǁŝůů�ƵŶĚĞƌ�ŶŽ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĐŚĂŶŐĞ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚŝƐ�ĞŶŐĂŐĞŵĞŶƚ͘�dŚĞ�^ƵĐĐĞƐƐĨƵů��ƉƉůŝĐĂŶƚ�
ǁŝůů�ĐŽŶĨŝƌŵ�Ăůů�ƐĐŚĞĚƵůĞĚ�ƉƌŽũĞĐƚ�ŵŝůĞƐƚŽŶĞƐ�ǁŝƚŚ��E��ƉƌŝŽƌ�ƚŽ�ŝŶŝƚŝĂƚŝŶŐ�ǁŽƌŬ͘�

�
ϳ͘� �WW>/��Ed͛^���^/'E�d���Z�WZ�^�Ed�d/s�͘��

dŚĞ�^ƵĐĐĞƐƐĨƵů��ƉƉůŝĐĂŶƚ�ƐŚĂůů�ĚĞƐŝŐŶĂƚĞ�ƋƵĂůŝĨŝĞĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂƐ�ƉŽŝŶƚ�ŽĨ�ĐŽŶƚĂĐƚ�ƚŽ�ĂƐƐŝƐƚ��E��ĂƐ�ŶĞĞĚĞĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞŶŐĂŐĞŵĞŶƚ͘�EĂŵĞƐ͕�ƉŚŽŶĞ�ŶƵŵďĞƌƐ͕�ĂŶĚ�ĞͲŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ŽĨ�ƉƌŽƉŽƐĞĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂƌĞ�
ƚŽ�ďĞ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ƉƌŽƉŽƐĂů͘�

 
ϴ͘� d/D�>z���s�>KWD�Ed͘�

dŚĞ� ^ƵĐĐĞƐƐĨƵů� �ƉƉůŝĐĂŶƚ� ǁŝůů� ƉƌŽĚƵĐĞ� ĂŶ� ĂƉƉƌŽƉƌŝĂƚĞ� ƉůĂŶ� ŽĨ� ĚĞǀĞůŽƉŵĞŶƚ� ƚŚĂƚ� ƐĂƚŝƐĨŝĞƐ� ƚŚĞ� �ŝƚǇ͛Ɛ� ŶĞĞĚƐ�
ǁŝƚŚŝŶ�ƐƉĞĐŝĨŝĞĚ�ƚŝŵĞ�ĨƌĂŵĞƐ͘�/Ĩ�ƚŚĞ�WƌŽƉĞƌƚǇ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�
ĂŶĚ�ƐŽůĚ�ƚŽ�Ă�ŚŽŵĞďƵǇĞƌ�ǁŝƚŚŝŶ�ƚǁŽ�;ϮͿ�ǇĞĂƌƐ͕��E��ŵĂǇ�ĐŚŽŽƐĞ�ƚŽ�ŐƌĂŶƚ�ĂĚĚŝƚŝŽŶĂů�ƚŝŵĞ�ĨŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�Žƌ�
ƚŽ�ƌĞƐĐŝŶĚ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͕�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͘�dŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ǁŚĞƚŚĞƌ�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ƉĞƌĨŽƌŵĞĚ�ƐĂƚŝƐĨĂĐƚŽƌŝůǇ�
ŝƐ�Ăƚ�ƚŚĞ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ�ŽĨ��E�͘� 

 
ϵ͘� WZKW�Zdz�D�E�'�D�Ed͘�

dŚĞ�^ƵĐĐĞƐƐĨƵů��ƉƉůŝĐĂŶƚ�ǁŝůů�ďĞ�ƵůƚŝŵĂƚĞůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘�dŚĞǇ�ŵƵƐƚ�ƚĂŬĞ�ĂŶǇ�
ƐƚĞƉƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĨƌĞĞ�ŽĨ�ƚƌĂƐŚ͕�ĚĞďƌŝƐ͕�ĂŶĚ�ƐŶŽǁ.  

�
ϭϬ͘�&�/Z�,Kh^/E'͘�

�E��ĂĚŵŝŶŝƐƚĞƌƐ�ŝƚƐ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ĞƋƵĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ĂŶĚ�
ĨĂŝƌ� ŚŽƵƐŝŶŐ� ůĂǁƐ͕� ƌĞŐƵůĂƚŝŽŶƐ� ĂŶĚ� ƌĞƋƵŝƌĞŵĞŶƚƐ͘� � dŚŝƐ� ŝŶĐůƵĚĞƐ� ĂĨĨŝƌŵĂƚŝǀĞůǇ� ĨƵƌƚŚĞƌŝŶŐ� ĨĂŝƌ� ŚŽƵƐŝŶŐ� ĂŶĚ�
ƉƌŽǀŝĚŝŶŐ� ĞƋƵĂů� ĂĐĐĞƐƐ� ƚŽ� ŝŶĨŽƌŵĂƚŝŽŶ� ĂďŽƵƚ� ĚĞǀĞůŽƉŵĞŶƚ� ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘� WƵƌƐƵĂŶƚ� ƚŽ� ƚŚŝƐ� ƉŽůŝĐǇ͕� Ăůů� E,/�
ŚŽŵĞƐ�ǁŝůů�ďĞ�ĂĨĨŝƌŵĂƚŝǀĞůǇ�ŵĂƌŬĞƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�E,/��ůĂŶŬĞƚ��ĨĨŝƌŵĂƚŝǀĞ�DĂƌŬĞƚŝŶŐ�WůĂŶ͘��
 

ϭϭ͘��K^dKE�:K�^�Θ�>/s/E'�t�'��KZ�/E�E��͘�
/Ĩ�ƚŚĞ�^ƵĐĐĞƐƐĨƵů��ƉƉůŝĐĂŶƚ�ŝƐ�Ă�ĨŽƌͲƉƌŽĨŝƚ�Ĩŝƌŵ�ǁŝƚŚ�Ϯϱ�Žƌ�ŵŽƌĞ�ĨƵůů�ƚŝŵĞ�ĞŵƉůŽǇĞĞƐ͕�Žƌ�Ă�ŶŽŶͲƉƌŽĨŝƚ�Ĩŝƌŵ�ǁŝƚŚ�
ϭϬϬ�Žƌ�ŵŽƌĞ�ĞŵƉůŽǇĞĞƐ͕�ǇŽƵ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�ďĞƐƚ�ĞĨĨŽƌƚƐ�ƚŽ�ĂĚŚĞƌĞ�ƚŽ�ƚŚĞ��ŽƐƚŽŶ�:ŽďƐ�ĂŶĚ�>ŝǀŝŶŐ�
tĂŐĞ� KƌĚŝŶĂŶĐĞ͕� ĂŶĚ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƚŚĞ� WƌŽŵƵůŐĂƚĞĚ� ZĞŐƵůĂƚŝŽŶƐ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ͞&ŝƌƐƚ� ^ŽƵƌĐĞ� ,ŝƌŝŶŐ�
�ŐƌĞĞŵĞŶƚ͟�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƐĂŝĚ�KƌĚŝŶĂŶĐĞ͘�
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�

�



ϯϯ�
�

�

�ƉƉĞŶĚŝǆ�ϲ͗�dĞƌŵƐ�Θ��ŽŶĚŝƚŝŽŶƐ�
�
dŚĞ��ŝƚǇ͕�ĂĐƚŝŶŐ�ďǇ�ĂŶĚ�ƚŚƌŽƵŐŚ�ŝƚƐ�WƵďůŝĐ�&ĂĐŝůŝƚŝĞƐ��ŽŵŵŝƐƐŝŽŶ�ďǇ�ƚŚĞ��ŝƌĞĐƚŽƌ�ŽĨ��E�͕�ŝƐ�ƐŽůŝĐŝƚŝŶŐ�ƉƌŽƉŽƐĂůƐ�ĨŽƌ�
ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ͕�ĂŶĚ�ĨƵŶĚŝŶŐ�ĨŽƌ͕�ƚŚĞ�ƉƌŽƉĞƌƚŝĞƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ZŽǆďƵƌǇ�ĂƌĞĂ͘�dŚĞ��ŝƚǇ�ǁŝůů�ĂǁĂƌĚ�Ă�ĐŽŶƚƌĂĐƚ�ƚŽ�ƚŚĞ�
ŚŝŐŚĞƐƚͲƌĂƚĞĚ͕�ŵŽƐƚ�ĂĚǀĂŶƚĂŐĞŽƵƐ�ƉƌŽƉŽƐĂů�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂďŽǀĞͲůŝƐƚĞĚ�ĐƌŝƚĞƌŝĂ͘��
�
�E��ǁŝůů� ƌĞǀŝĞǁ�ĂŶĚ�ĞǀĂůƵĂƚĞ�ƉƌŽƉŽƐĂůƐ�ƉƌŽŵƉƚůǇ�ĂĨƚĞƌ�ƚŚĞ�ƐƵďŵŝƐƐŝŽŶ�ĚĞĂĚůŝŶĞ�ƐƉĞĐŝĨŝĞĚ�ŽŶ�ƚŚĞ�WƌŽƉŽƐĂů��ŽǀĞƌ�
WĂŐĞ͘�
�
�E�� ƌĞƐĞƌǀĞƐ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ĂǁĂƌĚ� ĐŽŶƚƌĂĐƚƐ� ƚŽ�ŵƵůƚŝƉůĞ� �ƉƉůŝĐĂŶƚƐ͕� ƚŽ� ƌĞũĞĐƚ� ĂŶǇ� Žƌ� Ăůů� ƉƌŽƉŽƐĂůƐ͕� ƚŽ� ǁĂŝǀĞ� ĂŶǇ�
ŝŶĨŽƌŵĂůŝƚǇ�ŝŶ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƉƌŽĐĞƐƐ͕�Žƌ�ƚŽ�ĐĂŶĐĞů�ŝŶ�ǁŚŽůĞ͕�Žƌ�ŝŶ�ƉĂƌƚ͕�ƚŚŝƐ�ƐŽůŝĐŝƚĂƚŝŽŶ�ŝĨ�ŝƚ�ŝƐ�ŝŶ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚ�ŽĨ�
ƚŚĞ��ŝƚǇ�ƚŽ�ĚŽ�ƐŽ͘���ƉƌŽƉŽƐĂů�ŵĂǇ�ďĞ�ƌĞũĞĐƚĞĚ�ŝĨ�ŝƚ� ŝƐ�ŝŶĐŽŵƉůĞƚĞ͕�ŝůůĞŐŝďůĞ͕�Žƌ�ĐŽŶĚŝƚŝŽŶĂů͘��Ŷ�ĂĐĐĞƉƚĂďůĞ�ŽĨĨĞƌ�ǁŝůů�
ŶŽƚ�ŝŶĐůƵĚĞ�ĐŽŶĚŝƚŝŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ƐƵĐŚ�ĂƐ͗�

x� �ůƚĞƌŝŶŐ�ƚŚĞ�ƐƋƵĂƌĞ�ĨŽŽƚĂŐĞ�ŽĨ�ƚŚĞ�WƌŽƉĞƌƚǇ͖�
x� WƌŽƉŽƐŝŶŐ�Ă�ƵƐĞ�ĨŽƌ�ƚŚĞ�WƌŽƉĞƌƚǇ�ďĞǇŽŶĚ�ŵŝǆĞĚͲŝŶĐŽŵĞ�ŚŽƵƐŝŶŐ͖�Žƌ�
x� WƌŽƉŽƐŝŶŐ�Ă�ƵƐĞ�ĨŽƌ�ƚŚĞ�WƌŽƉĞƌƚǇ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ďĞŶĞĨŝƚ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ��ŽƐƚŽŶ͘�

�
�E�� ƌĞƐĞƌǀĞƐ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ŽďƚĂŝŶ� ŽƉŝŶŝŽŶ� ŽĨ� �ŽƵŶƐĞů� ƌĞŐĂƌĚŝŶŐ� ƚŚĞ� ůĞŐĂůŝƚǇ� ĂŶĚ� ƐƵĨĨŝĐŝĞŶĐǇ� ŽĨ� ƉƌŽƉŽƐĂůƐ͘� dŚĞ�
ĐŽŶƚƌĂĐƚ� ǁŝůů� ďĞ� ĂǁĂƌĚĞĚ͕� ŝĨ� Ăƚ� Ăůů͕� ƚŽ� ƚŚĞ� ƌĞƐƉŽŶƐŝǀĞ͕� ƌĞƐƉŽŶƐŝďůĞ� �ƉƉůŝĐĂŶƚ;ƐͿ� ƚŚĂƚ� ƌĞĐĞŝǀĞ� ƚŚĞ� ŚŝŐŚĞƐƚ� ŽǀĞƌĂůů�
ĐŽŵƉŽƐŝƚĞ�ƌĂƚŝŶŐ�ŝŶ�ƚŚĞ�ĞǀĂůƵĂƚŝŽŶ�ƉƌŽĐĞƐƐ͘�
�
�ƐƐƵŵƉƚŝŽŶ�ŽĨ�ZŝƐŬ͘�dŚĞ��ŝƚǇ�ĂĐĐĞƉƚƐ�EK�ĨŝŶĂŶĐŝĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ďǇ��ƉƉůŝĐĂŶƚƐ�ŝŶ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�
ƚŚŝƐ�ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂůƐ͘��ƉƉůŝĐĂŶƚƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ĂŶĚ�Ăůů�ƌŝƐŬƐ�ĂŶĚ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�
ƚŚĞ��ŝƚǇ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ƐƵďŵŝƐƐŝŽŶ͘�
�
WƵďůŝĐ� WƌŽƉĞƌƚǇ͘� WƌŽƉŽƐĂůƐ� ƐƵďŵŝƚƚĞĚ� ƚŽ� �E�� ǁŝůů� ďĞĐŽŵĞ� ƉƌŽƉĞƌƚǇ� ŽĨ� ƚŚĞ� �ŝƚǇ͘� �ĨƚĞƌ� ŽƉĞŶŝŶŐ͕� Ăůů� ƉƌŽƉŽƐĂůƐ�
ďĞĐŽŵĞ�ƉƵďůŝĐ�ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�DĂƐƐĂĐŚƵƐĞƚƚƐ�WƵďůŝĐ�ZĞĐŽƌĚƐ�>Ăǁ�;D͘'͘>͘�Đ͘�
ϰ͕�Α�ϳ;ϮϲͿͿ͘�
�
dĞƌŵƐ�ŽĨ�^ĂůĞ͘��ĨƚĞƌ� Ă� ĨŝŶĂů� ƉƌŽƉŽƐĂů�ŚĂƐ�ďĞĞŶ� ƐĞůĞĐƚĞĚ͕� ƚŚĞ�^ƵĐĐĞƐƐĨƵů��ƉƉůŝĐĂŶƚ�ǁŝůů� ďĞ� ĐŽŶƚĂĐƚĞĚ�ďǇ��E�� ƚŽ�
ĨŝŶĂůŝǌĞ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƐĂůĞ͘�dŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƐĂůĞ�ǁŝůů�ĂŶĚ�Dh^d�ďĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚŝƐ�ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂůƐ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĂĚǀĞƌƚŝƐĞĚ�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ĂŶĚ�WƌŽũĞĐƚ�ZĞƋƵŝƌĞŵĞŶƚƐ͘�
�
͞�Ɛ�/Ɛ͟��ŽŶǀĞǇĂŶĐĞ͘��E��ǁŝůů�ĐŽŶǀĞǇ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝŶ�͞�^�/^��KE�/d/KE͟�ǁŝƚŚŽƵƚ�ǁĂƌƌĂŶƚǇ�Žƌ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ĂƐ�
ƚŽ�ƚŚĞ�ƐƚĂƚƵƐ�Žƌ�ƋƵĂůŝƚǇ�ŽĨ�ƚŝƚůĞ͘�dŚĞ�^ƵĐĐĞƐƐĨƵů��ƉƉůŝĐĂŶƚͬ�ƵǇĞƌ�ƐŚĂůů͕�ƚŽ�ƚŚĞ�ĨƵůůĞƐƚ�ĞǆƚĞŶƚ�ƉĞƌŵŝƚƚĞĚ�ďǇ�ůĂǁ͕�ĂƐƐƵŵĞ�
ĂŶǇ� ĂŶĚ� Ăůů� ůŝĂďŝůŝƚǇ� ĨŽƌ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƌĞŵĞĚŝĂƚŝŽŶ� ĂŶĚ� ƌĞŵŽǀĂů� ŽĨ� ƐŽŝůƐ� ƉƵƌƐƵĂŶƚ� ƚŽ� �ŚĂƉƚĞƌ� Ϯϭ�� ŽĨ� ƚŚĞ�
DĂƐƐĂĐŚƵƐĞƚƚƐ� 'ĞŶĞƌĂů� >ĂǁƐ͘� &ŝŶĂůůǇ͕� ĂŶǇ� ĂŶĚ� Ăůů� ƐŝƚĞ� ŝŵƉƌŽǀĞŵĞŶƚƐ͕� ƐƵĐŚ� ĂƐ� ƵƚŝůŝƚǇ� ĐŽŶŶĞĐƚŝŽŶƐ� ĂŶĚͬŽƌ� ƐƚƌĞĞƚ�
ƌĞƉĂŝƌƐ͕�ĂƌĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�^ƵĐĐĞƐƐĨƵů��ƉƉůŝĐĂŶƚ͘�
�
EĞŐŽƚŝĂƚŝŽŶƐ͘��E��ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ŶĞŐŽƚŝĂƚĞ�ĨŽƌ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ƉƌŽƉŽƐĂů͘��dŚĞƐĞ�ŶĞŐŽƚŝĂƚŝŽŶƐ�ŵĂǇ�
ĞŶĐŽŵƉĂƐƐ�ǀĂůƵĞƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂů͕�ĂƐ�ǁĞůů�ĂƐ�ǀĂůƵĞƐ�ĂŶĚ�ŝƚĞŵƐ�ŝĚĞŶƚŝĨŝĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ZĞƋƵĞƐƚ�
ĨŽƌ�WƌŽƉŽƐĂů�ĂŶĚ�ŶĞŐŽƚŝĂƚŝŽŶ�ƉƌŽĐĞƐƐ͘� �KŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ� ƚŚĞƐĞ�ŶĞŐŽƚŝĂƚŝŽŶƐ͕��E��ŵĂǇ�ĚĞĐůŝŶĞ�ƚŽ�ƐĞůů� ƚŚĞ�ƉƌŽƉĞƌƚǇ�
ĞǀĞŶ�ĂĨƚĞƌ�ƚŚĞ�ƐĞůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ŝƐ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ŶĞŐŽƚŝĂƚŝŽŶƐ�ŚĂǀĞ�ďĞŐƵŶ͘�
�
�ůŽƐŝŶŐ͘�dŚĞ�^ƵĐĐĞƐƐĨƵů��ƉƉůŝĐĂŶƚ�ŵƵƐƚ�ĞǆĞĐƵƚĞ�Ă�WƵƌĐŚĂƐĞ�ĂŶĚ�^ĂůĞƐ��ŐƌĞĞŵĞŶƚ�ĂŶĚ�ƚŚĞŶ�ĐůŽƐĞ�ŽŶ�ƚŚĞ�ƐĂůĞ�ǁŝƚŚŝŶ�
ŶŝŶĞƚǇ�;ϵϬͿ�ĚĂǇƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĞǆĞĐƵƚŝŽŶ͕�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ĂŐƌĞĞĚ�ƵƉŽŶ�;ŝŶ�ǁƌŝƚŝŶŐͿ�ďǇ��E�͘�&ĂŝůƵƌĞ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�
ƚŚĞ�ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�ĐůŽƐŝŶŐ�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ƌĞƐĐŝƐƐŝŽŶ�ŽĨ�ĂŶǇ�ƉƌŝŽƌ�ĂŐƌĞĞŵĞŶƚ;ƐͿ�ǁŝƚŚ��E��ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�WƌŽƉĞƌƚǇ͘�
�
ZĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�dƌĂŶƐĨĞƌ͘��ůů�ƉƌŽƉĞƌƚŝĞƐ�ƐŽůĚ�ƵŶĚĞƌ�ƚŚĞ�EĞŝŐŚďŽƌŚŽŽĚ�,ŽŵĞ�/ŶŝƚŝĂƚŝǀĞ�ǁŝůů�ŚĂǀĞ�Ă�ĚĞĞĚ�ƌĞƐƚƌŝĐƚŝŽŶ�
ƌĞƋƵŝƌŝŶŐ�ŽǁŶĞƌͲŽĐĐƵƉĂŶĐǇ͘�,ŽŵĞƐ� ƚŚĂƚ� ĂƌĞ�ĚĞƐŝŐŶĂƚĞĚ�ĂƐ� ͞ĂĨĨŽƌĚĂďůĞ͟�ǁŝůů� ĂůƐŽ�ŚĂǀĞ� Ă� ϱϬͲǇĞĂƌ� ĚĞĞĚ� ƌŝĚĞƌ� ĂŶĚ�
ŵŽƌƚŐĂŐĞ�ŽŶ�ƚŚĞ�ĞŶĚ�ŚŽŵĞďƵǇĞƌ� ƚŚĂƚ� ƌĞƋƵŝƌĞƐ�ŽǁŶĞƌͲŽĐĐƵƉĂŶĐǇ͕�ƉƌŽŚŝďŝƚƐ�ĐŽŶĚŽŵŝŶŝƵŵ�ĐŽŶǀĞƌƐŝŽŶ͕�ĂŶĚ� ůŝŵŝƚƐ�
ĨƵƚƵƌĞ�ƌĞƐĂůĞ�ƉƌŝĐĞƐ͘�dŚĞ�^ƵĐĐĞƐƐĨƵů��ƉƉůŝĐĂŶƚ�ǁŝůů�ŽŶůǇ�ďĞ�ƉĞƌŵŝƚƚĞĚ�ƚŽ�ƚƌĂŶƐĨĞƌ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƚŽ�Ă�ŚŽŵĞďƵǇĞƌ�ƵŶĚĞƌ�



ϯϰ�
�

ƚĞƌŵƐ�ƐƉĞĐŝĨŝĞĚ�ďǇ��E�͘��ŶǇ�ŽƚŚĞƌ�ƚƌĂŶƐĨĞƌ�Žƌ�ĨĂŝůƵƌĞ�ƚŽ�ĨƵůĨŝůů�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƐƉĞĐŝĨŝĞĚ�ďǇ��E��ǁŝůů�
ƚƌŝŐŐĞƌ�Ă�ƌĞǀĞƌƐŝŽŶĂƌǇ�ĐůĂƵƐĞ�ŝŶ�ƚŚĞ�ĚĞĞĚ͕�ĂƵƚŽŵĂƚŝĐĂůůǇ�ƚƌĂŶƐĨĞƌƌŝŶŐ�ƚŝƚůĞ�ŽĨ�ƚŚĞ�WƌŽƉĞƌƚǇ�ďĂĐŬ�ƚŽ��E�͘�����
�
WĂǇŵĞŶƚ͘�hŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ĂŐƌĞĞĚ�ŝŶ�ǁƌŝƚŝŶŐ�ďĞƚǁĞĞŶ��E��ĂŶĚ�ƚŚĞ�^ĞůĞĐƚĞĚ��ĞǀĞůŽƉĞƌ͕��E��ƌĞƋƵŝƌĞƐ�ƉĂǇŵĞŶƚ�
ŝŶ�ĨƵůů�ďǇ�Ă�ƚƌĞĂƐƵƌĞƌ͛Ɛ�Žƌ�ĐĂƐŚŝĞƌ͛Ɛ�ĐŚĞĐŬ͕�ĨŽƌ�ƚŚĞ�ĨƵůů�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ĐŽŶǀĞǇĞĚ͘�/Ŷ�
ĂĚĚŝƚŝŽŶ͕� ƚŚĞ� ^ĞůĞĐƚĞĚ��ĞǀĞůŽƉĞƌ�ǁŝůů� ďĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ�ŵĂŬŝŶŐ� Ă� ƉƌŽ� ĨŽƌŵĂ� ƚĂǆ�ƉĂǇŵĞŶƚ͕� ĂƐ�ǁĞůů� ĂƐ� ƉĂǇŝŶŐ� Ăůů�
ƌĞĐŽƌĚŝŶŐ� ĂŶĚ� ƌĞŐŝƐƚƌĂƚŝŽŶ� ĨĞĞƐ� ŝŶĐůƵĚŝŶŐ͕� ďƵƚ� ŶŽƚ� ůŝŵŝƚĞĚ� ƚŽ͕� ƚŚĞ� ĐŽƐƚ� ŽĨ� ƌĞĐŽƌĚŝŶŐ� ƚŚĞ� �ĞĞĚ� ĂŶĚ� ĐŽŶǀĞǇĂŶĐĞ�
ĚŽĐƵŵĞŶƚƐ�Ăƚ�ƚŚĞ�^ƵĨĨŽůŬ��ŽƵŶƚǇ�ZĞŐŝƐƚƌǇ�ŽĨ��ĞĞĚƐ͘�
�
ZĞƐĞƌǀĂƚŝŽŶ�ŽĨ�ZŝŐŚƚƐ͘��E��ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƉŽƐƚƉŽŶĞ�Žƌ�ǁŝƚŚĚƌĂǁ�ƚŚŝƐ�Z&W͖�ƚŽ�ĂĐĐĞƉƚ�Žƌ�ƌĞũĞĐƚ�ĂŶǇ�ĂŶĚ�Ăůů�
ƉƌŽƉŽƐĂůƐ͖� ƚŽ�ŵŽĚŝĨǇ� Žƌ� ĂŵĞŶĚ� ƚŚĞ� ƚĞƌŵƐ� ŽĨ� ƚŚŝƐ� Z&W� ƚŚƌŽƵŐŚ� ĂŶ� ĂĚĚĞŶĚƵŵ͖� ƚŽ� ǁĂŝǀĞ� ĂŶǇ� ŝŶĨŽƌŵĂůŝƚǇ͕� ĂŶĚ� ƚŽ�
ŝŶƚĞƌǀŝĞǁ͕�ƋƵĞƐƚŝŽŶ�ĂŶĚͬŽƌ�ŚŽůĚ�ĚŝƐĐƵƐƐŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ĂŶǇ�ƉƌŽƉŽƐĂů�ƌĞĐĞŝǀĞĚ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚŝƐ�Z&W͘�
�E��ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐĂŶĐĞů�Ă�ƐĂůĞ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ͘��E��ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƐĞůĞĐƚ�ƚŚĞ�ŶĞǆƚ�ŚŝŐŚĞƐƚ�ƌĂŶŬĞĚ�
ƉƌŽƉŽƐĂů͕� ŝĨ� ƚŚĞ� ŝŶŝƚŝĂůůǇ� ^ƵĐĐĞƐƐĨƵů� �ƉƉůŝĐĂŶƚ� ŝƐ� ƵŶĂďůĞ� ƚŽ� ƉƌŽĐĞĞĚ� ŝŶ� Ă� ƚŝŵĞůǇ� ŵĂŶŶĞƌ� Žƌ� ŽƚŚĞƌǁŝƐĞ� ĨĂŝůƐ� ƚŽ�
ƐĂƚŝƐĨĂĐƚŽƌŝůǇ� ƉĞƌĨŽƌŵ͘� �E�� ƌĞƐĞƌǀĞƐ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ǁĂŝǀĞ� ĂŶǇ� ƌĞƋƵŝƌĞŵĞŶƚ� Žƌ� ƌĞƐƚƌŝĐƚŝŽŶ� ƐĞƚ� ĨŽƌƚŚ� ŝŶ� ƚŚŝƐ� Z&W� Žƌ�
ĐŽŶǀĞǇĂŶĐĞ�ĚŽĐƵŵĞŶƚƐ͕�ŝĨ�ƐƵĐŚ�ǁĂŝǀĞƌ�ŝƐ�ĚĞĞŵĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ďǇ��E�͕�ŝŶ�ŝƚƐ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ͘�
�
�ŚĂŶŐĞƐ� ƚŽ�WƌŽŐƌĂŵ͘��E�� ƌĞƐĞƌǀĞƐ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ĐŚĂŶŐĞ�ĂƐƉĞĐƚƐ�ŽĨ� ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵ�ŽƵƚůŝŶĞĚ� ŝŶ� ƚŚŝƐ�
Z&W͕�ƵƐŝŶŐ�ŝƚƐ�ďĞƐƚ�ũƵĚŐŵĞŶƚ�ĂƐ�ƚŽ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ƚŚĞ�ĨƵƌƚŚĞƌĂŶĐĞ�ŽĨ�ŝƚƐ�ŵŝƐƐŝŽŶ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚĞ�
ƌŝŐŚƚƐ�ŽĨ�ƚŚĞ��ƉƉůŝĐĂŶƚƐ�ĂƌĞ�ŶŽƚ�ƉƌĞũƵĚŝĐĞĚ͘�
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NEIGHBORHOOD HOMES INITIATIVE 

DEVELOPER QUALIFICATIONS STATEMENT 
FOR SCATTERED SITE STAND ALONE NEIGHBORHOOD HOMES 

OFFERING 

 

CITY OF BOSTON 
Department of Neighborhood Development 

MarGn J. Walsh, Mayor 
Sheila A. Dillon, Director 

Neighborhood Homes Ini0a0ve Sca5ered Site Stand Alone Neighborhood Homes Developer Qualifica0ons Statement



$)),'$9,7�2)�(/,*,%/,7<�)250��
�
�
Developer's Name:    _________________________________________________________                                                                           
 
Any person submitting an application for under this RFP must truthfully complete this Affidavit 
and submit it with their application.   
 
1. Do any of the principals owe the City of Boston any monies for incurred real estate 

taxes, rents, water and sewer charges or other indebtedness? 
 

 
 

 
 
2. Are any of the principals employed by the City of Boston?  If so, in what capacity?  

(Please include name of principal, name of agency or department, and position held in that 
agency or department). 

 
 
 
 
 
3. Were any of the principals ever the owners of any property upon which the City of Boston 

foreclosed for his/her failure to pay real estate taxes or other indebtedness? 
 
 
 
 
 
5. Have any of the principals ever been convicted of any arson-related crimes, or currently 

under indictment for any such crime? 
 
 
 

 
 
6. Have any of the principals been convicted of violating any law, code, statute or ordinance 

regarding conditions of human habitation within the last three (3) years? 
 
 
 
 
 
 

 

The Boston Partnership For Community Reinvestment

NO

NO

NO

NO

NO



Signed under the pains and penalties of perjury this  
 
_______________ day of ____________________, 20 ____ 
 
SIGNATURE: _________________________________________ 
 
TITLE: ______________________________________________ 
 
ORGANIZATION: _____________________________________ 
 
ADDRESS: ___________________________________________ 

�
 

20 May 20

Jeff Hirsch duley authorized

Boston Partnership for Community Reinvestment, LLC

55 Bent St Cambridge MA 02141



Approved by a vote of the Public Facilities Commission on August 23, 2012. 

�

City of Boston (COB) – Property Affidavit Form 
 
Instructions: List all City of Boston properties currently owned, or previously foreclosed upon for failure to pay real estate taxes or 
other indebtedness, by the applicant or by any other legal entity in which the applicant has had or now has an ownership or beneficial 
interest. If there are any past due amounts owed to the Department of Neighborhood Development, the Inspectional Services 
Department, the Treasury Department and/or the Boston Water and Sewer Commission, such must be paid in full before: (1) a vote 
request can be presented to the City of Boston Public Facilities Commission concerning the sale of property to the applicant or any 
other business entity in which the applicant has an ownership or beneficial interest; OR (2) the commitment of funding to the applicant 
or any other business entity in which the applicant has an ownership or beneficial interest. Public Facilities Commission votes are not 
to be requested until the Property Affidavit has been approved and the Legal Unit has signed the Property Clearance Form. 
 
Upon approval, the Property Affidavit will be valid for ninety (90) calendar days from the date it is signed by the Applicant. 
 
For any additional properties that do not fit on this form, attach a spreadsheet. Do not use another property affidavit form. 
Only one signature page is to be submitted. All entries made on this form must be typed in the form fields provided below. 
 
Applicant:       
 

List Addresses of Boston Properties Owned: PARCEL ID NUMBER 
            
            
            
            
            
  
Boston Properties Previously Foreclosed Upon by COB: PARCEL ID NUMBER 
            
            
            
I declare under pains and penalties of perjury that the foregoing representations are true, accurate, complete and correct in all 
respects. 
      
Print Name and Title               Authorized Representative's Signature                  Date 
  
            
Applicant Contact (If different from above) Telephone Number 
 
OFFICIAL USE ONLY (Fax the completed form to DND at 635-0262. Delinquency Reported: (If Yes (Y) state the amount owed):  
 
Boston Water & Sewer Commission     Y $         N     
Signature and Date:     

Notes:       
Department of Neighborhood Development     Y $         N   
Signature and Date:     

Notes:       
Public Works Department     Y $         N     
Signature and Date:     

Notes:       
Treasury Department       Y $         N   
Signature and Date:      

Notes:       
����� ����� ����� ����� 
DND Contact Division Program Phone: ext. 

The Boston Partnership For Community Reinvestment

N/A N/A

N/A

Jeff Hirsch - Duly Authorized                                                                                                                      5/22/20                                    

Boston Partnership for Community Reinvestment, LLC

55 Bent St. Cambridge MA 02141 617-868-5558
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The undersigned hereby certifies, under the pains and penalties of perjury, that neither they, nor 
those with whom they have business ties, nor any immediate family member of the undersigned, 
is currently or has been within the past twelve months, an employee, agent, consultant, officer or 
elected or appointed official of the City of Boston Department of Neighborhood Development.   
FoU SXUSoVeV of WhiV affidaYiW ³immediaWe famil\ membeU´ Vhall inclXde SaUenWV, VSoXVe, ViblingV, 
or children, irrespective of their place of residence. 
 
I declare under penalties of perjury that the foregoing representations are true, correct, accurate, 
complete and correct in all respects. 
 
WITNESS:                                                                BORROWER: 
 
 

 
_____________________________  ______________________________                       
       

 
 
 
 
 

 THE COMMONWEALTH OF MASSACHUSETTS 
 
Suffolk, ss.       __________________ 20__ 
 
  
Then personally appeared the above named ___________________________, (title) of 
(organization) and executed the foregoing instrument and acknowledged the foregoing 
instrument to be (his/her) free act and deed as (title) aforesaid and the free act and deed of 
(organization), before me. 

 
__________________________ 
Name:  
Notary Public   

My Commission Expires:   
 

Jeff Hirsch
duly authorized by
The Boston Partnership For Community, LLC Reinvestment, LLC
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BENEFICIARY AFFIDAVIT 
 
$Q\� IRU�SURILW� %HQHILFLDU\� ZKR� HPSOR\V� DW� OHDVW� ��� IXOO�WLPH� HTXLYDOHQWV� �)7(V�� RU� DQ\� QRW�IRU�SURILW�
%HQHILFLDU\� ZKR� HPSOR\V� DW� OHDVW� ���� )7(V�ZKR� KDV� EHHQ� DZDUGHG� DVVLVWDQFH� RI� ��������� RU�PRUH�
IURP�WKH�&LW\�RI�%RVWRQ�PXVW�FRPSO\�ZLWK�WKH�First Source Hiring Agreement�SURYLVLRQV�RI�WKH�%RVWRQ�
-REV�DQG�/LYLQJ�:DJH�2UGLQDQFH��
�
If you are submitting a request for proposal, request for qualification, or invitation for bid, or negotiating a 
loan, grant, or other financial assistance that meets the above criteria, you must submit this affidavit along 
with your proposal.  If you believe that you are exempt from the First Source Hiring Agreement provisions 
of the Boston Jobs and Living Wage Ordinance, complete Part 4: Exemption From First Source Hiring 
Agreement Provisions, or if you are requesting a general waiver, please complete Part 5: General Waiver 
Reason(s).  

�
IMPORTANT:� 3OHDVH�SULQW�LQ�LQN�RU�W\SH�DOO�UHTXLUHG�LQIRUPDWLRQ���$VVLVWDQFH�LQ�FRPSOHWLQJ�WKLV�IRUP�

PD\�EH�REWDLQHG�E\�FDOOLQJ�WKH�/LYLQJ�:DJH�$GPLQLVWUDWRU��WKH�/LYLQJ�:DJH�'LYLVLRQ�RI�
WKH�2IILFH�RI�:RUNIRUFH�'HYHORSPHQW��WHOHSKRQH������������������

��
�
�
PART 1: BENEFICIARY OF ASSISTANCE INFORMATION:�
 
1DPH�RI�
%HQHILFLDU\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
&RQWDFW�SHUVRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � 6WUHHW� � � � � &LW\� � � =LS�
�
7HOHSKRQH����BBBBBBBBBBBBBBBBBBBBBBBB� �(�0DLO����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
�
PART 2: ASSISTANCE INFORMATION: 
 
1DPH�RI�WKH�SURJUDP�RU�SURMHFW�XQGHU�ZKLFK�WKH�DVVLVWDQFH�LV�EHLQJ�DZDUGHG���
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
&LW\�RI�%RVWRQ�DZDUGLQJ�GHSDUWPHQW��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
%LG�RU�SURSRVDO�DPRXQW����BBBBBBBBBBBBBBBBBB�
�
'DWH�DVVLVWDQFH�GRFXPHQWV�H[HFXWHG��BBBBBBBBBBBBBBBBBB� $ZDUG�HQG�GDWH��BBBBBBBBBBBBBBBBBB�
�
'XUDWLRQ�RI�DZDUG��� ����\HDU�� ����\HDUV�� ����\HDUV�� ��2WKHU��BBBBBBBB��\HDUV��
�

CITY OF BOSTON 
JOBS AND LIVING WAGE ORDINANCE 
�
THE LIVING WAGE DIVISION z (617) 918-5236 
�
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PART 3: ADDITIONAL INFORMATION 
 
3OHDVH�DQVZHU�WKH�IROORZLQJ�TXHVWLRQV�UHJDUGLQJ�\RXU�FRPSDQ\�RU�RUJDQL]DWLRQ��
�
����<RXU�FRPSDQ\�RU�RUJDQL]DWLRQ�LV���check one: 
 

 )RU�3URILW� � � 1RW�)RU�3URILW�
�
��� 7RWDO�QXPEHU�RI�HPSOR\HHV�ZKRP�\RX�HPSOR\���BBBBBBBBBB�
�
��� 7RWDO�QXPEHU�RI�HPSOR\HHV�ZKR�ZLOO�EH�DVVLJQHG�WR�ZRUN�RQ�WKH�DERYH�VWDWHG�DZDUG� _____________ 
�
��� 'R�\RX�DQWLFLSDWH�KLULQJ�DQ\�DGGLWLRQDO�HPSOR\HHV"�
�
� � <HV� � � � 1R�
�
� If yes��KRZ�PDQ\�DGGLWLRQDO�)7(V�GR�\RX�SODQ�WR�KLUH"��BBBBBBBBBBB�
�
PART 4: EXEMPTION FROM FIRST SOURCE HIRING AGREEMENT PROVISIONS OF THE 
BOSTON JOBS AND LIVING WAGE ORDINANCE 
 
$Q\� %HQHILFLDU\� ZKR� TXDOLILHV� PD\� UHTXHVW� DQ� H[HPSWLRQ� IURP� WKH� )LUVW� 6RXUFH� +LULQJ� $JUHHPHQW�
SURYLVLRQV�RI�WKH�%RVWRQ�-REV�DQG�/LYLQJ�:DJH�2UGLQDQFH�E\�FRPSOHWLQJ�WKH�IROORZLQJ��
�
,�KHUHE\�UHTXHVW�DQ�H[HPSWLRQ�IURP�WKH�)LUVW�6RXUFH�+LULQJ�$JUHHPHQW�SURYLVLRQV�RI�WKH�%RVWRQ�-REV�DQG�
/LYLQJ�:DJH�2UGLQDQFH�IRU�WKH�IROORZLQJ�UHDVRQ�V����$WWDFK�DQ\�SHUWLQHQW�GRFXPHQWV�WR�WKLV�DSSOLFDWLRQ�WR�
SURYH�WKDW�\RX�DUH�H[HPSW���3OHDVH�FKHFN�WKH�DSSURSULDWH�ER[�HV��EHORZ��
�
� 7KH�FRQVWUXFWLRQ�FRQWUDFW�DZDUGHG�E\�WKH�&LW\�RI�%RVWRQ�LV�VXEMHFW�WR�WKH�VWDWH�SUHYDLOLQJ�ZDJH�ODZ��RU�

�
�$VVLVWDQFH� DZDUGHG� WR� \RXWK� SURJUDPV�� SURYLGHG� WKDW� WKH� DZDUG� LV� IRU� VWLSHQGV� WR� \RXWK� LQ� WKH�
SURJUDP����<RXWK�3URJUDP��PHDQV�DQ\�FLW\��VWDWH��RU�IHGHUDOO\�IXQGHG�SURJUDP�ZKLFK�HPSOR\V�\RXWK��
DV� GHILQHG� E\� FLW\�� VWDWH�� RU� IHGHUDO� JXLGHOLQHV�� GXULQJ� WKH� VXPPHU�� RU� DV� SDUW� RI� D� VFKRRO� WR�ZRUN�
SURJUDP��RU�LQ�RWKHU�UHODWHG�VHDVRQDO�RU�SDUW�WLPH�SURJUDP��RU�

�
� $VVLVWDQFH�DZDUGHG�WR�ZRUN�VWXG\�RU�FRRSHUDWLYH�HGXFDWLRQDO�SURJUDPV��SURYLGHG�WKDW�WKH�DVVLVWDQFH�
LV�IRU�VWLSHQGV�WR�VWXGHQWV�LQ�WKH�SURJUDPV��RU�

�
� $VVLVWDQFH�DZDUGHG� WR�YHQGRUV�ZKR�SURYLGH�VHUYLFHV� WR� WKH�&LW\�DQG�DUH�DZDUGHG� WR�YHQGRUV�ZKR�
SURYLGH�WUDLQHHV�D�VWLSHQG�RU�ZDJH�DV�SDUW�RI�D� MRE� WUDLQLQJ�SURJUDP�DQG�SURYLGHV�WKH�WUDLQHHV�ZLWK�
DGGLWLRQDO�VHUYLFHV��ZKLFK�PD\�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�URRP�DQG�ERDUG��FDVH�PDQDJHPHQW��DQG�
MRE� UHDGLQHVV� VHUYLFHV�� DQG� SURYLGHG� IXUWKHU� WKDW� WKH� WUDLQHHV� GR� QRW� UHSODFH� FXUUHQW� &LW\�IXQGHG�
SRVLWLRQV��

�
3OHDVH�JLYH�D�IXOO�VWDWHPHQW�GHVFULELQJ�LQ�GHWDLO�WKH�UHDVRQV�\RX�DUH�H[HPSW�IURP�WKH�)LUVW�6RXUFH�+LULQJ�
$JUHHPHQW� SURYLVLRQV� WKH� %RVWRQ� -REV� DQG� /LYLQJ� :DJH� 2UGLQDQFH� �DWWDFK� DGGLWLRQDO� VKHHWV� LI�
QHFHVVDU\���
�
�
�
�
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PART 5. GENERAL WAIVER REASON(S) 
 
,�KHUHE\�UHTXHVW�D�JHQHUDO�ZDLYHU�IURP�WKH�)LUVW�6RXUFH�+LULQJ�$JUHHPHQW�SURYLVLRQV�RI�WKH�%RVWRQ�-REV�
DQG�/LYLQJ�:DJH�2UGLQDQFH���7KH�DSSOLFDWLRQ�RI�WKH�)LUVW�6RXUFH�+LULQJ�$JUHHPHQW�WR�P\�DVVLVWDQFH�
YLRODWHV�WKH�IROORZLQJ�VWDWH�RU�IHGHUDO�VWDWXWRU\��UHJXODWRU\�RU�FRQVWLWXWLRQDO�SURYLVLRQ�V���
�
6WDWH�WKH�VSHFLILF�VWDWH�RU�IHGHUDO�VWDWXWRU\��UHJXODWRU\�RU�FRQVWLWXWLRQDO�SURYLVLRQ�V���ZKLFK�PDNHV�
FRPSOLDQFH�ZLWK�WKH�)LUVW�6RXUFH�+LULQJ�$JUHHPHQW�XQODZIXO����
�
�
�
 
GENERAL WAIVER ATTACHMENTS: 
�
3OHDVH� DWWDFK� D� FRS\� RI� WKH� FRQIOLFWLQJ� VWDWXWRU\�� UHJXODWRU\� RU� FRQVWLWXWLRQDO� SURYLVLRQ�V�� WKDW� PDNHV�
FRPSOLDQFH�ZLWK�WKLV�RUGLQDQFH�XQODZIXO��
�
3OHDVH� JLYH� D� IXOO� VWDWHPHQW� GHVFULELQJ� LQ� GHWDLO� WKH� UHDVRQV� WKH� VSHFLILF� VWDWH� RU� IHGHUDO� VWDWXWRU\��
UHJXODWRU\� RU� FRQVWLWXWLRQDO� SURYLVLRQ�V�� PDNHV� FRPSOLDQFH� ZLWK� WKH� )LUVW� 6RXUFH� +LULQJ� $JUHHPHQW�
XQODZIXO��DWWDFK�DGGLWLRQDO�VKHHWV�LI�QHFHVVDU\���
�
�
 
�
PART 6: BENEFICIARY OF ASSISTANCE AFFIDAVIT: 
�
,�� �SULQW� RU� W\SH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� WKH� %HQHILFLDU\�� FHUWLI\� DQG�
VZHDU�DIILUP� WKDW� WKH� LQIRUPDWLRQ� SURYLGHG� RQ� WKLV� Beneficiary Affidavit� LV� WUXH� DQG� ZLWKLQ� P\� RZQ�
SHUVRQDO�NQRZOHGJH�DQG�EHOLHI��
�
6LJQHG�XQGHU�WKH�SDLQV�DQG�SHQDOWLHV�RI�SHUMXU\��
�
6,*1$785(���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��'$7(��BBBBBBBBBBBBB��
�
7,7/(���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�

Jeff Hirsch

5/22/2020

duly authorized by The Boston Partnership For Community Reinvestment, LLC



 

 

CHAPTER 803 DISCLOSURE STATEMENT�)250 
 

In compliance with Chapter 60, Section 77B of the Massachusetts General Laws as 

amended by Chapter 803 of the Acts of 1985, I hereby certify that I have never been 

convicted of a crime involving the willful and malicious setting of a fire or of a crime 

involving the fraudulent filing of a claim for fire insurance; nor am I delinquent in the 

payment of real estate taxes in the City of Boston, or being delinquent, an application for 

the abatement of such tax is pending or a pending petition before the appellate tax board 

has been filed in good faith. 

 

This statement is made under the pains and penalties of perjury this__________day 

of______________________, _______ 

    Month        Year 
 
 

_________________________ 

Proposer Signature 

 

_________________________ 

Co-Proposer Signature (If Applicable) 

 

 

 

 

 

 

 

 

 

Jeff Hirsch
duly authorized by
The Boston Partnership For Community, LLC

   22

 May 2020

 Reinvestment, LLC
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Subject Property
Prepared for The Department of Neighborhood Development

27-29 Browning Ave
Dorchester, MA 02124

Units :
2 

Bedrooms : 
5 

Bathrooms : 
3 

Living Area (Square Feet) : 
1982 

Lot Size (Square Feet) : 
4600 

Year Built : 
2020 

Property Features : 
Analysis date - 5/1/19 - 10/31/19 

Approximate time frame 6-12 months from present day



Market Analysis Summary
Prepared for The Department of Neighborhood Development

Properties Recently Sold 

Number of Properties: 10
Price Range: $540,750 to $790,000 

Average Price: $627,225 
Median Price: $610,000 

Address City Units Beds
Baths

Full    Half

Living Area
(Square 

Feet)

Days 
on

Market
List 

Price
Sale 
Price

SP%
of LP

152-154 Fuller St Boston, MA 2  4 2 0  2480  15 $551,250 $540,750 98% 

19 Norwell St Boston, MA : Dorchester 2  7 3 0  1826  2 $499,000 $550,000 110% 

76 Hamilton St Boston, MA : Dorchester 2  6 2 0  2000  30 $585,000 $577,500 99% 

109 W Selden Boston, MA 2  5 2 0  2304  41 $585,000 $586,000 100% 

127 Callender St Boston, MA : Dorchester 2  4 3 0  2228  18 $579,900 $600,000 103% 

5 Greenheys St Boston, MA : Dorchester 2  5 2 0  2472  22 $599,000 $620,000 104% 

92 Gladeside 
Avenue Boston, MA : Mattapan 2  4 2 0  1836  21 $630,000 $651,000 103% 

40-42 Woodrow 
Ave 

Boston, MA : Dorchester's Codman 
Square 2  6 3 0  2402  19 $635,000 $657,000 103% 

9 Greenheys Boston, MA 2  6 3 0  2500  38 $675,000 $700,000 104% 

31 Westglow St Boston, MA : Dorchester 2  4 2 0  2266  53 $790,000 $790,000 100% 



Property Comparisons
Prepared for The Department of Neighborhood Development

19 Norwell St 152-154 Fuller St 127 Callender St
Boston, MA 02121 Boston, MA 02124 Boston, MA 02124

MLS # 72547214 72468987 72490120

Status Sold Sold Sold

List Price $499,000 $551,250 $579,900

Sale Price $550,000 $540,750 $600,000

List Date 8/8/2019 3/21/2019 4/29/2019

Off Market Date 8/10/2019 4/5/2019 5/24/2019

Sale Date 9/13/2019 5/23/2019 8/22/2019

Days on Market 2 15 18

Type 2 Family 2 Family 2 Family

Units 2 2 2

Bedrooms 7 4 4

Full Baths 3 2 3

Half Baths 0 0 0

Total Rooms 14 10 10

Square Feet 1826 2480 2228

Acres 0.09 0.13 0.07

Lot Size (sq.ft.) 3994 5786 3000

Year Built 1900 1931 1910

Fireplaces 0 0 0

Garage Spaces 0 0 0

Ext. Features Porch, Patio, Fenced Yard Porch

Sewer & Water 

Waterfront 

Beach Desc 

Assessed Value $377,800 $409,500 $369,800

Taxes $3,982 $4,292 $3,898

Tax Year 2019 2018 2019



Property Comparisons
Prepared for The Department of Neighborhood Development

76 Hamilton St 109 W Selden 5 Greenheys St
Boston, MA 02125 Boston, MA 02126 Boston, MA 02121

MLS # 72479989 72434618 72550574

Status Sold Sold Sold

List Price $585,000 $585,000 $599,000

Sale Price $577,500 $586,000 $620,000

List Date 4/10/2019 12/23/2018 8/15/2019

Off Market Date 5/9/2019 2/13/2019 9/6/2019

Sale Date 8/6/2019 5/13/2019 10/11/2019

Days on Market 30 41 22

Type 2 Family - 2 Units Side by Side 2 Family 2 Family

Units 2 2 2

Bedrooms 6 5 5

Full Baths 2 2 2

Half Baths 0 0 0

Total Rooms 10 12 10

Square Feet 2000 2304 2472

Acres 0.11 0.12 0.07

Lot Size (sq.ft.) 5000 5190 2892

Year Built 1989 1947 1900

Fireplaces 0 0 0

Garage Spaces 3 0 2

Ext. Features Fenced Yard, Garden Area

Sewer & Water 

Waterfront 

Beach Desc 

Assessed Value $400,200 $458,500 $360,900

Taxes $4,194 $2,402.54 $3,804

Tax Year 2018 2019 2019



Property Comparisons
Prepared for The Department of Neighborhood Development

92 Gladeside Avenue 40-42 Woodrow Ave 9 Greenheys
Boston, MA 02126 Boston, MA 02124 Boston, MA 02121

MLS # 72507873 72531616 72548875

Status Sold Sold Sold

List Price $630,000 $635,000 $675,000

Sale Price $651,000 $657,000 $700,000

List Date 5/29/2019 7/10/2019 8/13/2019

Off Market Date 6/18/2019 7/28/2019 9/20/2019

Sale Date 7/12/2019 10/16/2019 10/18/2019

Days on Market 21 19 38

Type 2 Family - 2 Units Up/Down 2 Family 2 Family - 2 Units Up/Down

Units 2 2 2

Bedrooms 4 6 6

Full Baths 2 3 3

Half Baths 0 0 0

Total Rooms 10 12 12

Square Feet 1836 2402 2500

Acres 0.13 0.06 0.09

Lot Size (sq.ft.) 5867 2400 3741

Year Built 1950 2000 1900

Fireplaces 0 1 0

Garage Spaces 0 0 0

Ext. Features Deck

Sewer & Water 

Waterfront 

Beach Desc 

Assessed Value $428,200 $475,100 $388,800

Taxes $4,547.82 $5,008 $4,098

Tax Year 2019 2019 2019



Property Comparisons
Prepared for The Department of Neighborhood Development

31 Westglow St
Boston, MA 02122

MLS # 72514112

Status Sold

List Price $790,000

Sale Price $790,000

List Date 6/6/2019

Off Market Date 7/28/2019

Sale Date 8/20/2019

Days on Market 53

Type 2 Family

Units 2

Bedrooms 4

Full Baths 2

Half Baths 0

Total Rooms 10

Square Feet 2266

Acres 0.08

Lot Size (sq.ft.) 3475

Year Built 1926

Fireplaces 0

Garage Spaces 0

Ext. Features Deck

Sewer & Water 

Waterfront 

Beach Desc 

Assessed Value $535,400

Taxes $5,643

Tax Year 2019



Sold Properties Graph
Prepared for The Department of Neighborhood Development
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Address City
Days on
Market List Price Sale Price

1 19 Norwell St Boston, MA : Dorchester 2 $499,000 $550,000 

2 152-154 Fuller St Boston, MA 15 $551,250 $540,750 

3 127 Callender St Boston, MA : Dorchester 18 $579,900 $600,000 

4 76 Hamilton St Boston, MA : Dorchester 30 $585,000 $577,500 

5 109 W Selden Boston, MA 41 $585,000 $586,000 

6 5 Greenheys St Boston, MA : Dorchester 22 $599,000 $620,000 

7 92 Gladeside Avenue Boston, MA : Mattapan 21 $630,000 $651,000 

8 40-42 Woodrow Ave Boston, MA : Dorchester's Codman Square 19 $635,000 $657,000 

9 9 Greenheys Boston, MA 38 $675,000 $700,000 

10 31 Westglow St Boston, MA : Dorchester 53 $790,000 $790,000 



Pricing Analysis - Square Foot Price
Prepared for The Department of Neighborhood Development

Number of Properties: 10
Price Range: $540,750 to $790,000 

Average Price: $627,225 
Average $ Per Square Foot: $284 

Address City Status Square Feet $/SqFt Price

152-154 Fuller St Boston, MA SLD 2480 218 $540,750 

19 Norwell St Boston, MA SLD 1826 301 $550,000 

76 Hamilton St Boston, MA SLD 2000 289 $577,500 

109 W Selden Boston, MA SLD 2304 254 $586,000 

127 Callender St Boston, MA SLD 2228 269 $600,000 

5 Greenheys St Boston, MA SLD 2472 251 $620,000 

92 Gladeside Avenue Boston, MA SLD 1836 355 $651,000 

40-42 Woodrow Ave Boston, MA SLD 2402 274 $657,000 

9 Greenheys Boston, MA SLD 2500 280 $700,000 

31 Westglow St Boston, MA SLD 2266 349 $790,000 

Pricing Scenarios
Average price of properties comparable to yours: $627,225

Predicted Price of your home based on 'cost per square foot': $ 562,888
Based on your property's square footage of 1982 and the average cost per square foot listed above as $284 per sqft.



Comparative Market Analysis
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Subject Property
Prepared for The Department of Neighborhood Development

27-29 Browning Ave
Dorchester, MA 02124

Units :
2 

Bedrooms : 
5 

Bathrooms : 
3 

Living Area (Square Feet) : 
1982 

Lot Size (Square Feet) : 
4600 

Year Built : 
2020 

Property Features : 
Analysis date -11/1/19 - 5/14/20 

Approximate time frame 0- 6 months from present day



Market Analysis Summary
Prepared for The Department of Neighborhood Development

Properties Recently Sold 

Number of Properties: 14
Price Range: $438,902 to $735,000 

Average Price: $639,193 
Median Price: $644,950 

Address City Units Beds
Baths

Full    Half

Living Area
(Square 

Feet)

Days 
on

Market
List 

Price
Sale 
Price

SP%
of LP

24 Athelwold Boston, MA 2  5 2 1  2312  19 $438,902 $438,902 100% 

45 Vassar St Boston, MA 2  6 2 0  2474  21 $488,000 $545,000 112% 

32 Brent St 
Boston, MA : Dorchester's 
Ashmont 2  6 2 0  2436  134 $629,900 $590,000 94% 

18 Coleus Park Boston, MA 2  5 2 0  2160  142 $629,999 $615,000 98% 

22-24 Westmore Rd Boston, MA : Mattapan 2  7 2 0  2471  33 $629,900 $629,900 100% 

18 Donwood Ter Boston, MA : Mattapan 2  6 2 0  1968  39 $619,000 $638,000 103% 

134 W Selden St Boston, MA : Mattapan 2  6 2 1  2262  60 $639,900 $639,900 100% 

11 Rugdale Rd 
Boston, MA : Dorchester's Lower 
Mills 2  5 2 0  2301  54 $665,000 $650,000 98% 

19-21 Clarkwood St Boston, MA : Mattapan 2  6 4 0  2336  142 $649,000 $667,000 103% 

15-17 Halborn St Boston, MA 2  6 2 0  2392  20 $639,900 $675,000 105% 

22 Oconnell Rd 
Boston, MA : Dorchester's Lower 
Mills 2  4 3 0  2112  43 $729,000 $700,000 96% 

116 Train St Boston, MA : Dorchester 2  5 2 0  2304  20 $799,900 $700,000 88% 

19-21 Halborn St Boston, MA : Mattapan 2  6 2 0  2392  19 $639,900 $725,000 113% 

115-117 Gallivan 
Blvd 

Boston, MA : Dorchester's Lower 
Mills 2  5 2 0  2340  40 $735,000 $735,000 100% 



Property Comparisons
Prepared for The Department of Neighborhood Development

24 Athelwold 45 Vassar St 18 Donwood Ter
Boston, MA 02124 Boston, MA 02121 Boston, MA 02126

MLS # 72571106 72546722 72543868

Status Sold Sold Sold

List Price $438,902 $488,000 $619,000

Sale Price $438,902 $545,000 $638,000

List Date 9/26/2019 8/7/2019 8/2/2019

Off Market Date 10/14/2019 8/27/2019 9/18/2019

Sale Date 12/19/2019 11/6/2019 12/9/2019

Days on Market 19 21 39

Type Duplex 2 Family 2 Family

Units 2 2 2

Bedrooms 5 6 6

Full Baths 2 2 2

Half Baths 1 0 0

Total Rooms 11 12 10

Square Feet 2312 2474 1968

Acres 0.11 0.12 0.14

Lot Size (sq.ft.) 4660 5342 6113

Year Built 1890 1910 1945

Fireplaces 0 0 0

Garage Spaces 0 2 0

Ext. Features Porch, Garden Area

Sewer & Water 

Waterfront 

Beach Desc 

Assessed Value $346,300 $434,000 $449,000

Taxes $3,650 $4,574 $4,732

Tax Year 2019 2019 2019



Property Comparisons
Prepared for The Department of Neighborhood Development

32 Brent St 22-24 Westmore Rd 18 Coleus Park
Boston, MA 02124 Boston, MA 02126 Boston, MA 02121

MLS # 72504602 72577914 72503691

Status Sold Sold Sold

List Price $629,900 $629,900 $629,999

Sale Price $590,000 $629,900 $615,000

List Date 5/22/2019 10/9/2019 5/20/2019

Off Market Date 10/2/2019 11/11/2019 12/16/2019

Sale Date 11/1/2019 1/31/2020 1/6/2020

Days on Market 134 33 142

Type 2 Family 2 Family 2 Family

Units 2 2 2

Bedrooms 6 7 5

Full Baths 2 2 2

Half Baths 0 0 0

Total Rooms 10 11 10

Square Feet 2436 2471 2160

Acres 0.14 0.1 0.09

Lot Size (sq.ft.) 6009 4238 3917

Year Built 1890 1925 1905

Fireplaces 0 0 0

Garage Spaces 1 0 0

Ext. Features Porch Porch

Sewer & Water 

Waterfront 

Beach Desc 

Assessed Value $481,800 $514,600 $350,000

Taxes $5,078 $5,424 $3,689

Tax Year 2019 2019 2019



Property Comparisons
Prepared for The Department of Neighborhood Development

134 W Selden St 15-17 Halborn St 19-21 Halborn St
Boston, MA 02126 Boston, MA 02126 Boston, MA 02126

MLS # 72501870 72578895 72578898

Status Sold Sold Sold

List Price $639,900 $639,900 $639,900

Sale Price $639,900 $675,000 $725,000

List Date 5/16/2019 10/11/2019 10/11/2019

Off Market Date 9/26/2019 10/30/2019 10/29/2019

Sale Date 12/2/2019 12/5/2019 12/23/2019

Days on Market 60 20 19

Type 2 Family 2 Family 2 Family

Units 2 2 2

Bedrooms 6 6 6

Full Baths 2 2 2

Half Baths 1 0 0

Total Rooms 12 10 10

Square Feet 2262 2392 2392

Acres 0.12 0.09 0.09

Lot Size (sq.ft.) 5367 3802 3802

Year Built 1960 1907 1935

Fireplaces 0 0 0

Garage Spaces 0 0 0

Ext. Features Porch, Porch - Enclosed Porch

Sewer & Water 

Waterfront 

Beach Desc 

Assessed Value $425,500 $420,300 $349,000

Taxes $4,485 $4,430 $3,678

Tax Year 2019 2019 2019



Property Comparisons
Prepared for The Department of Neighborhood Development

19-21 Clarkwood St 11 Rugdale Rd 22 Oconnell Rd
Boston, MA 02126 Boston, MA 02124 Boston, MA 02124

MLS # 72593457 72559396 72595182

Status Sold Sold Sold

List Price $649,000 $665,000 $729,000

Sale Price $667,000 $650,000 $700,000

List Date 11/17/2019 9/5/2019 11/21/2019

Off Market Date 1/29/2020 10/28/2019 1/2/2020

Sale Date 3/3/2020 12/5/2019 2/7/2020

Days on Market 142 54 43

Type 2 Family 2 Family 2 Family

Units 2 2 2

Bedrooms 6 5 4

Full Baths 4 2 3

Half Baths 0 0 0

Total Rooms 12 10 10

Square Feet 2336 2301 2112

Acres 0.14 0.14 0.08

Lot Size (sq.ft.) 5912 6061 3653

Year Built 1990 1920 1935

Fireplaces 0 0 0

Garage Spaces 0 0 2

Ext. Features Porch - Enclosed, Deck, Fenced...

Sewer & Water 

Waterfront 

Beach Desc Ocean, River

Assessed Value $492,900 $540,100 $506,400

Taxes $5,195 $5,693 $5,337

Tax Year 2019 2019 2019



Property Comparisons
Prepared for The Department of Neighborhood Development

115-117 Gallivan Blvd 116 Train St
Boston, MA 02124 Boston, MA 02122

MLS # 72579541 72615233

Status Sold Sold

List Price $735,000 $799,900

Sale Price $735,000 $700,000

List Date 10/14/2019 2/4/2020

Off Market Date 11/22/2019 2/23/2020

Sale Date 12/13/2019 5/1/2020

Days on Market 40 20

Type 2 Family - 2 Units Up/Down 2 Family

Units 2 2

Bedrooms 5 5

Full Baths 2 2

Half Baths 0 0

Total Rooms 10 9

Square Feet 2340 2304

Acres 0.1 0.08

Lot Size (sq.ft.) 4271 3363

Year Built 1930 1915

Fireplaces 0 2

Garage Spaces 1 1

Ext. Features Porch, Porch - Screened, Fence... Porch, Fenced Yard

Sewer & Water 

Waterfront 

Beach Desc 

Assessed Value $533,900 $629,000

Taxes $5,627 $6,642.20

Tax Year 2019 2020



Sold Properties Graph
Prepared for The Department of Neighborhood Development
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Address City
Days on
Market List Price Sale Price

1 24 Athelwold Boston, MA 19 $438,902 $438,902 

2 45 Vassar St Boston, MA 21 $488,000 $545,000 

3 18 Donwood Ter Boston, MA : Mattapan 39 $619,000 $638,000 

4 32 Brent St Boston, MA : Dorchester's Ashmont 134 $629,900 $590,000 

5 22-24 Westmore Rd Boston, MA : Mattapan 33 $629,900 $629,900 

6 18 Coleus Park Boston, MA 142 $629,999 $615,000 

7 134 W Selden St Boston, MA : Mattapan 60 $639,900 $639,900 

8 15-17 Halborn St Boston, MA 20 $639,900 $675,000 

9 19-21 Halborn St Boston, MA : Mattapan 19 $639,900 $725,000 

10 19-21 Clarkwood St Boston, MA : Mattapan 142 $649,000 $667,000 

11 11 Rugdale Rd Boston, MA : Dorchester's Lower Mills 54 $665,000 $650,000 

12 22 Oconnell Rd Boston, MA : Dorchester's Lower Mills 43 $729,000 $700,000 

13 115-117 Gallivan Blvd Boston, MA : Dorchester's Lower Mills 40 $735,000 $735,000 

14 116 Train St Boston, MA : Dorchester 20 $799,900 $700,000 



Pricing Analysis - Square Foot Price
Prepared for The Department of Neighborhood Development

Number of Properties: 14
Price Range: $438,902 to $735,000 

Average Price: $639,193 
Average $ Per Square Foot: $279 

Address City Status Square Feet $/SqFt Price

24 Athelwold Boston, MA SLD 2312 190 $438,902 

45 Vassar St Boston, MA SLD 2474 220 $545,000 

32 Brent St Boston, MA SLD 2436 242 $590,000 

18 Coleus Park Boston, MA SLD 2160 285 $615,000 

22-24 Westmore Rd Boston, MA SLD 2471 255 $629,900 

18 Donwood Ter Boston, MA SLD 1968 324 $638,000 

134 W Selden St Boston, MA SLD 2262 283 $639,900 

11 Rugdale Rd Boston, MA SLD 2301 282 $650,000 

19-21 Clarkwood St Boston, MA SLD 2336 286 $667,000 

15-17 Halborn St Boston, MA SLD 2392 282 $675,000 

116 Train St Boston, MA SLD 2304 304 $700,000 

22 Oconnell Rd Boston, MA SLD 2112 331 $700,000 

19-21 Halborn St Boston, MA SLD 2392 303 $725,000 

115-117 Gallivan Blvd Boston, MA SLD 2340 314 $735,000 

Pricing Scenarios
Average price of properties comparable to yours: $639,193

Predicted Price of your home based on 'cost per square foot': $ 552,978
Based on your property's square footage of 1982 and the average cost per square foot listed above as $279 per sqft.


