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CABINET 
 

THURSDAY, 30 NOVEMBER 2017 
 

 
 

REPORT OF THE PORTFOLIO HOLDER FOR ASSETS AND FINANCE 

 
 

LOCAL COUNCIL TAX REDUCTION SCHEME 2018/19 ONWARDS AND 
CONSULTATION RESULTS 

 

EXEMPT INFORMATION 
 

This proposal is not exempt information for the purposes of Part 1 of Schedule 12 (A) 
of the Local Government Act 1972 
 
 
 

PURPOSE 
 
To advise Members of the results and feedback from the recently undertaken consultation on 
the proposed Local Council Tax Reduction Scheme from 2018 onwards.  To review the 
consultation feedback when considering potential changes to be applied in the 2018/19 
onwards Local Council Tax Reduction Scheme; 
 
To advise members that the Local Council Tax Reduction Scheme for working age 
customers for 2018/19 should include continued alignment to Applicable Amounts with those 
of Housing Benefit; 
 
That Council endorses the proposed change, moderately supported by the consultation 
results, that  Council Tax Reduction awards will disregard in full Bereavement Support 
Payments. 
 
 

RECOMMENDATIONS 
 
1    That Council consider the results of the public consultation on the current 

scheme, carried out 18 August to 10 November 2017, and endorse or otherwise 
the proposed recommended change detailed below: 

 
2        The base scheme goes forward with the following; 
 

a) That the Local Council Tax Reduction Scheme for working age customers 
for 2018/19 will continue to be aligned to Applicable Amounts with those of 
Housing Benefit, and 

 
b) That Council Tax Reduction awards will disregard in full Bereavement Support 

Payments. 
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EXECUTIVE SUMMARY 
 
This report details the key issues arising from the Local Council Tax Reduction Scheme. 
 
The Welfare Reform Act abolished Council Tax Benefit from 1 April 2013.  It was replaced by 
a new Local Council Tax Reduction Scheme for working age customers.  A national scheme 
of regulations was introduced for pensioners, which mirrors the obsolete Council Tax Benefit 
Scheme. 
 
Grant funding was reduced and is distributed by the Department for Communities and Local 
Government rather than the Department for Work and Pensions.  Outturn on the 2016/17 
scheme is £3.98m of which the Authority’s share was £429k (10.8% of the impact on the 
Collection Fund).  At inception, the scheme design was modelled to ensure that the Authority 
complied with the Central Government requirement to achieve a 10% reduction in benefit 
cost but without increasing the burden of cost to the Council tax Payer.  However, grant 
funding predictions are expected to reduce further in future years and future years’ Revenue 
Support Grant (RSG) projections indicate an ongoing reduction in grant funding to the 
Authority from 2018/19 and will mean that RSG will cease to be paid by 2020 and that the 
Council will have to fund the scheme from its own resources and retained Business Rates 
income in the future.    
 
The impact of grant funding and expenditure is closely monitored on a regular basis to 
identify whether the scheme is achieving its objectives but also not increasing cost burdens 
to the Medium Term Financial Strategy. The current maximum level of award under the 
existing scheme is 75%.  Current financial modelling indicates that although grant levels are 
reducing the scheme maxima should not be changed for the 2018/19 scheme consultation as 
it would add further potential hardship to claimants.  This position is under regular review. 
Members should be aware of the impact of the Central Government Grant reductions when 
formulating the scheme for 2018/19 as any subsequent changes to the scheme governance 
arrangements, not consulted on would require a further consultation exercise. 
 
Continued alignment of the scheme with applicable amounts for the Housing Benefit scheme 
should be considered.  This is not a legislative requirement for those of working age, but a 
decision for this Council.  This will prevent confusion between schemes and reduce 
administrative burdens.  Furthermore, it would reflect any cost of living rises allowed by the 
Government. 
 

In compliance with the above, a web based consultation exercise was carried out between 
18 August to 10 November 2017. The results are attached at Appendix 1.  Local Community 
Groups were notified of the consultation and two press releases also encouraged responses. 
92 responses were received. The proposal to disregard in full Bereavement Support 
payments from Council Tax Reduction was moderately supported.  
 

OPTIONS CONSIDERED 
 
The current scheme for most working age customers bases an award on a maximum of 75% 
of their Council Tax liability.  Those who receive a Severe Disability Premium, or who have a 
disabled child and those who receive a War Widows/War Disability Pension or Armed Forces 
Compensation Scheme payment have their awards based on 100% of their liability. 
 
Pensioners also continue, under the Council Tax Reduction Schemes (Prescribed 
Requirements) (England) Regulations 2012, to have their awards based on 100% of their 
Council Tax liability. 
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Appendix 1 confirms that current policy principles and the proposed change to disregard 
Bereavement Support Payments in full are supported. 
 
 

RESOURCE IMPLICATIONS 
 
Council Tax Benefit subsidy awarded for 2012/13 was £5.38m.  The current scheme was 
modelled on delivering an estimated benefit reduction in the region of £700k for 2013/14, 
necessitated by grant cuts of 10% and protection for Pensioners and other vulnerable 
groups.  The final amount awarded for 2013/14 was £4.427m, £4.156m for 2014/15,  £4.04m 
for 2015/16 and £3.98m for 2016/17. 
 
Latest figures confirm that £3.97m has so far been awarded in Local Council Tax Reduction 
(LCTR) for 2017/18, to both working age and pensioner customers.  The live caseload has 
reduced by approximately 15% since April 2013, which is attributable to customers finding 
employment, becoming financially self sufficient and contributes to the lesser amount now 
awarded.  Furthermore, welfare reforms have also reduced the amount awarded to some 
claimants who are no longer entitled to the Severe Disability Premium, thus their award is 
now based on a maximum of 75% rather than 100% of their Council Tax liability. 
 
It is impossible to predict what the increased Council Tax Reduction awards will be where the 
claimant receives a Bereavement Support Payment.  However it is envisaged that the costs 
will be nominal.  
 
 
 

LEGAL/RISK IMPLICATIONS BACKGROUND 
 
The Department for Communities and Local Government have confirmed that consultation 
on the scheme is not required annually if it is not amended.  However, the Council has 
decided it wise to consult even when changes are not proposed.  Notwithstanding this, as an 
amendment to the scheme is proposed for 2018/19, consultation was mandatory for the 
2018/19 scheme.   
 
Appendix 1 confirms the public consultation results, gauging views on each of the current 
policy elements of the scheme as well as views on proposed changes. 
 
Section 13 A(2) and Schedule 1A of the Local Government Finance Act 1992, as well as 
Schedule 1A, paragraph 16 of the Local Government Finance Act 2012 legislate that the 
scheme must be agreed annually by full Council. 
 
Full Equality Impact Assessments were considered and taken into account when the scheme 
was initially finalised and agreed.   
 
 
 
 
 
 
 
 
 
 
 

SUSTAINABILITY IMPLICATIONS 
 
Funding for the replacement of the previous Council Tax Benefit scheme was changed 
from AMEY (unrestricted reimbursement of Council Tax Benefit subsidy) to DEL 
(restricted, pre allocated grant figure).  The Council must be aware that there must 
continue to be a contingency if, for instance, a major local employer goes administration.  
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1. EXECUTIVE SUMMARY 

  

͚,/',͛�>�s�>�K&��E�KZ^�D�Ed��;й�ĂŐƌĞĞŝŶŐ�ƉŽůŝĐǇ�ŝƐ�͚ƌĞĂƐŽŶĂďůĞ͛Ϳ 

/Ŷ�ƚŽƚĂů͕�ϵϮ�ŝŶĚŝǀŝĚƵĂůƐ�ƐŚĂƌĞĚ�ƚŚĞŝƌ�ǀŝĞǁƐ�ŝŶ�dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů͛Ɛ�ĐŽŶƐƵůƚĂƟŽŶ�ŽŶ�ŝƚƐ�>ŽĐĂů��ŽƵŶĐŝů�
dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ͘�dŚĞ�ƌĞƐƉŽŶƐĞƐ�ŝŶĐůƵĚĞĚ�ƚŚŽƐĞ�ƐƵďŵŝƫŶŐ�ƚŚĞŝƌ�ǀŝĞǁƐ�ĂƐ�Ă�͚ƌĞƐŝĚĞŶƚ͕͛�͚ĐůĂŝŵĂŶƚ͛�Žƌ�
͚ĨƌŝĞŶĚͬƌĞůĂƟǀĞ�ŽĨ�Ă�ĐůĂŝŵĂŶƚ͛͘�tŚŝůƐƚ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ�ĐĂŶŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƐƚĂƟƐƟĐĂůůǇ�ƌŽďƵƐƚ͕�ƚŚĞǇ�ĚŽ�
ƉƌŽǀŝĚĞ�ŵĞĂŶŝŶŐĨƵů�ŝŶƐŝŐŚƚ�ŽŶ�ƚŚĞ�ƉŽůŝĐŝĞƐ͕�ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ĂŶĚ�ŝŵƉĂĐƚ�ŽĨ�ĐŚĂŶŐĞ͘ 
WƌŝŶĐŝƉůĞƐ͗�dŚĞƌĞ�ǁĂƐ�Ă�͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ďŽƚŚ�ƉƌŝŶĐŝƉůĞƐ�ǁŝƚŚ�ϴϲй�ĂŐƌĞĞŝŶŐ�ǁŝƚŚ�ŬĞǇ�ƉƌŝŶĐŝƉůĞ�ϭ͗�
͚�ǀĞƌǇ�ŚŽƵƐĞŚŽůĚ�ǁŝƚŚ�ǁŽƌŬŝŶŐ�ĂŐĞ�ŵĞŵďĞƌƐ�ƐŚŽƵůĚ�ƉĂǇ�ƐŽŵĞƚŚŝŶŐ�ƚŽǁĂƌĚƐ�ƚŚĞŝƌ��ŽƵŶĐŝů�dĂǆ�ďŝůů͛�ĂŶĚ�
ϴϰй�ĂŐƌĞĞŝŶŐ�ǁŝƚŚ�ŬĞǇ�ƉƌŝŶĐŝƉůĞ�Ϯ͗�͚dŚĞ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�ƐŚŽƵůĚ�ĞŶĐŽƵƌĂŐĞ�ƉĞŽƉůĞ�ƚŽ�
ǁŽƌŬ͛͘� 
WŽůŝĐŝĞƐ͗�dŚĞ�ůĞǀĞů�ŽĨ�ĞŶĚŽƌƐĞŵĞŶƚ�ĂƩƌŝďƵƚĞĚ�ƚŽ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƉŽůŝĐŝĞƐ�ǁĂƐ�ǀĂƌŝĞĚ͘�WŽůŝĐǇ�ϭ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�
ƚŽƚĂů�ƉƌŽƚĞĐƟŽŶ�ĨŽƌ�ƉĞŶƐŝŽŶĞƌƐ�ĂŶĚ�ǁŽƌŬŝŶŐ�ĂŐĞ�ĐůĂŝŵĂŶƚƐ�ĐůĂƐƐĞĚ�ĂƐ�ƐĞǀĞƌĞůǇ�ĚŝƐĂďůĞĚ�ƌĞĐĞŝǀĞĚ�ŵŽƐƚ�
ƐƵƉƉŽƌƚ͘�>ĞĂƐƚ�ĞŶĚŽƌƐĞŵĞŶƚ�ǁĂƐ�ƌĞĐĞŝǀĞĚ�ƚŽ�WŽůŝĐǇ�ϭϮ�ŽŶ�ƚĞŵƉŽƌĂƌǇ�ĂďƐĞŶĐĞ�ĐůĂŝŵƐ�;ǁŚĞŶ�ĂďƌŽĂĚͿ͘� 
dŚĞƌĞ�ǁĂƐ�Ă�͚ŚŝŐŚ͛Ύ�ůĞǀĞů�ŽĨ�ĞŶĚŽƌƐĞŵĞŶƚ�ĨŽƌ�ĨŽƵƌ�ŽƵƚ�ŽĨ�ƚŚĞ�ƚǁĞůǀĞ�ƉŽůŝĐŝĞƐ͗ 

WŽůŝĐǇ�ϭ͗�>ĞǀĞů�ŽĨ�
ƐƵƉƉŽƌƚ�ĨŽƌ�ƉĞŶƐŝŽŶĞƌƐ͕�
ĚŝƐĂďůĞĚ�ĂŶĚ�ǁŽƌŬŝŶŐ�
ĂŐĞ�ĐůĂŝŵĂŶƚƐ͘� 
sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�ϭ 

ϴϰй 

WŽůŝĐǇ�ϱ͗��ŽŶƟŶƵŝŶŐ�ƚŽ�
ĚŝƐƌĞŐĂƌĚ�ĐŚŝůĚĐĂƌĞ�
ĐŽƐƚƐ͘� 

sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�ϱ� 

ϴϮй 

WŽůŝĐǇ�ϭϬ͗�EŽŶ�
ĚĞƉĞŶĚĞŶƚ͛Ɛ�
ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽǁĂƌĚƐ�
ƚŚĞ��ŽƵŶĐŝů�dĂǆ�ďŝůů͘ 
sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�ϭϬ 

ϴϭй 

WŽůŝĐǇ�ϵ͗��ŽŶƟŶƵŝŶŐ�ƚŽ�
ƉƌŽƚĞĐƚ�ƚŚŽƐĞ�ĐůĂŝŵŝŶŐ�
Ă�^ĞǀĞƌĞ��ŝƐĂďŝůŝƚǇ�
WƌĞŵŝƵŵ͘ 
sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�ϵ 

ϳϳй 

dŚĞƌĞ�ǁĂƐ�Ă�͚ŵŽĚĞƌĂƚĞ͛Ύ�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƐĞǀĞŶ�ŽĨ�ƚŚĞ�ƚǁĞůǀĞ�ƉŽůŝĐŝĞƐ͕�ĂůƐŽ�ĨŽƌ�ƚŚĞ�ŶĞǁ�ƉƌŽƉŽƐĂů�ŽŶ�
ĚŝƐƌĞŐĂƌĚŝŶŐ��ĞƌĞĂǀĞŵĞŶƚ�^ƵƉƉŽƌƚ�WĂǇŵĞŶƚƐ͗ 

,ŝŐŚ͗�ϳϱй�-�ϭϬϬй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ ^ŽŵĞ͗�Ϯϱй�-�ϰϵй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 
DŽĚĞƌĂƚĞ͗�ϱϬй�-�ϳϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ >Žǁ͗�Ϭй�-�Ϯϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 

* tŚĞƌĞ�ƚŚĞ�͚ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ͛�ŝƐ�ƋƵŽƚĞĚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƚŚŝƐ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ͗ 

͚DK��Z�d�͛�>�s�>�K&��E�KZ^�D�Ed��;й�ĂŐƌĞĞŝŶŐ�ƉŽůŝĐǇ�Žƌ�ƉƌŽƉŽƐĂů�ŝƐ�͚ƌĞĂƐŽŶĂďůĞ͛Ϳ 
WŽůŝĐǇ�ϳ͗��ŽŶƟŶƵŝŶŐ�ƚŽ�
ĞǆĐůƵĚĞ��ŚŝůĚ��ĞŶĞĮƚ�
ƉĂǇŵĞŶƚƐ͘� 
sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�ϳ� 

ϳϰй 

WŽůŝĐǇ�ϰ͗��ŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�
^ĞĐŽŶĚ��ĚƵůƚ�ZĞďĂƚĞ͘� 

sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�ϰ� 

ϳϮй 

WƌŽƉŽƐĂů͗��ŝƐƌĞŐĂƌĚŝŶŐ�
�ĞƌĞĂǀĞŵĞŶƚ�^ƵƉƉŽƌƚ�
WĂǇŵĞŶƚƐ͘�
sŝĞǁƐ�ŽŶ�ƉƌŽƉŽƐĂů 

ϲϲй 

WŽůŝĐǇ�Ϯ͗�>ĞǀĞů�ŽĨ�
ďĞŶĞĮƚ�ĨŽƌ�ǁŽƌŬŝŶŐ�ĂŐĞ�
ĐůĂŝŵĂŶƚƐ͘� 
sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�Ϯ� 

ϲϭй 
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�ŚĂŶŐĞ�ŝŶ�ǀŝĞǁƐ͗ 
dŚĞ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ǁŽƌŬŝŶŐ�ĂŐĞ�ĐůĂŝŵĂŶƚƐ�ƐƵƉƉŽƌƟŶŐ�ƉŽůŝĐǇ�Ϯ͕�ŽŶ�ƚŚĞ�ůĞǀĞů�ŽĨ�ďĞŶĞĮƚ�ĨŽƌ�ǁŽƌŬŝŶŐ�ĂŐĞ�
ĐůĂŝŵĂŶƚƐ�ŚĂƐ�ƌĞĚƵĐĞĚ�ĨƌŽŵ�͚ŚŝŐŚ͛�ƚŽ�ŵŽĚĞƌĂƚĞ͛�ŽǀĞƌ�ƟŵĞ͘� 
 
/ŵƉĂĐƚ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞƐ� 
�ŚĂŶŐĞƐ�ƚŽ��ŽƵŶĐŝů�dĂǆ��ĞŶĞĮƚ�ĐĂŶ�ĂīĞĐƚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŬĞǇ�ŐƌŽƵƉƐ�ŝŶ�ƐŽĐŝĞƚǇ�ĂŶĚ�ĐŽŶƐĞƋƵĞŶƚůǇ�ƚŚĞƐĞ�
ŝŵƉĂĐƚƐ�ǁĞƌĞ�Ă�ŬĞǇ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƚŚŝƐ�ƌĞƐĞĂƌĐŚ͘�KĨ�ƚŚĞ�ƐƵƌǀĞǇ�ƌĞƐƉŽŶĚĞŶƚƐ͕�ϱϲй�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�
ĐŚĂŶŐĞƐ�ŚĂĚ�Ă�͚ůŽǁ͛�ŝŵƉĂĐƚ�ƵƉŽŶ�ƚŚĞŵ͕�Ϯϳй�ƐĂŝĚ�ƚŚĞ�ŝŵƉĂĐƚ�ŚĂĚ�ďĞĞŶ�͚ŵĞĚŝƵŵ͛�ĂŶĚ�ϭϳй�ƐĂŝĚ�ŝƚ�ŚĂĚ�
ďĞĞŶ�͚ŚŝŐŚ͛͘�dŚŽƐĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ǁŚŽ�ƌĞĐĞŝǀĞĚ�Ă��ŽƵŶĐŝů�dĂǆ�ƌĞĚƵĐƟŽŶ�ǁĞƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĨĞĞů�ƚŚĂƚ�ƚŚĞ�
ŝŵƉĂĐƚ�ƵƉŽŶ�ƚŚĞŵ�ǁĂƐ�͚ŚŝŐŚ͛�Žƌ�͛ǀĞƌǇ�ŚŝŐŚ͛�;ϮϮйͿ�ǁŚĞŶ�ĐŽŵƉĂƌĞĚ�ƚŽ�ŶŽŶ��ŽƵŶĐŝů�dĂǆ��ĞŶĞĮƚ�ĐůĂŝŵĂŶƚƐ�
;ϭϰйͿ͘� 
 
tŚŝůƐƚ�ĐĂƵƟŽŶ�ƐŚŽƵůĚ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ƐƚĂƟƐƟĐĂů�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞƐĞ�ƌĞƐƉŽŶƐĞƐ͕�ĂƐ�ƚŚĞ�ůĞǀĞů�ŽĨ�ƌĞƐƉŽŶƐĞƐ�ǁĂƐ�
ƌĞůĂƟǀĞůǇ�ůŽǁ�;ϵϮ�ƌĞƐƉŽŶƐĞƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚͿ͕�ƌĞƐĞĂƌĐŚ�ďǇ�ƚŚĞ�:ŽƐĞƉŚ�ZŽǁŶƚƌĞĞ�&ŽƵŶĚĂƟŽŶϭ�ĚŽĞƐ�ƐƵŐŐĞƐƚ�
ƚŚĂƚ�ĐůĂŝŵĂŶƚƐ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĂīĞĐƚĞĚ�ĂŶĚ�ŝƚ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ǁŝĚĞƌ�ŝŵƉĂĐƚƐ�ǁŚŝĐŚ�ĐůĂŝŵĂŶƚƐ�ĂƌĞ�ůŝŬĞůǇ�
ƚŽ�ĨĂĐĞ͘� 

͚DK��Z�d�͛�>�s�>�K&��E�KZ^�D�Ed��;й�ĂŐƌĞĞŝŶŐ�ƉŽůŝĐǇ�ŝƐ�͚ƌĞĂƐŽŶĂďůĞ͛Ϳ 
Policy 3: Council Tax 
Reduction and WƌŽƉĞƌƚǇ�
�ĂŶĚ͘ 
sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�ϯ� 

ϲϬй 

WŽůŝĐǇ�ϭϭ͗��ĂĐŬĚĂƟŶŐ�
ĐůĂŝŵƐ͘ 

sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�ϭϭ 

ϱϴй 

WŽůŝĐǇ�ϲ͗��ůĂŝŵĂŶƚƐ�ĂŶĚ�
ƚŚĞ�ůĞǀĞů�ŽĨ�ƐĂǀŝŶŐƐ�
ĂůůŽǁĞĚ͘� 
sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�ϲ 

ϱϴй 

WŽůŝĐǇ�ϴ͗��ŝƐƌĞŐĂƌĚŝŶŐ�
ŵĂŝŶƚĞŶĂŶĐĞ�ƉĂǇŵĞŶƚƐ�
ĂƐ�ŝŶĐŽŵĞ͘� 
sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�ϴ 

ϱϳй 

͚^KD�͛��E�KZ^�D�Ed��;й�ĂŐƌĞĞŝŶŐ�ƉŽůŝĐǇ�ŝƐ�͚ƌĞĂƐŽŶĂďůĞ͛Ϳ WŽůŝĐǇ�ϭϮ͗�dĞŵƉŽƌĂƌǇ�
ĂďƐĞŶĐĞ�ĐůĂŝŵƐ�;ǁŚĞŶ�
ĂďƌŽĂĚͿ͘� 
sŝĞǁƐ�ŽŶ�ƉŽůŝĐǇ�ϭϮ 

ϰϳй 

dŚĞƌĞ�ǁĂƐ�͚ƐŽŵĞ͛Ύ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƉŽůŝĐǇ�ϭϮ͕�ŽŶ�ĂůůŽǁŝŶŐ�ƚĞŵƉŽƌĂƌǇ�ĂďƐĞŶĐĞ�
ĐůĂŝŵƐ�ĨŽƌ�ƵƉ�ƚŽ�ĨŽƵƌ�ǁĞĞŬƐ�ǁŚĞŶ�Ă�ĐůĂŝŵĂŶƚ�ŚĂƐ�ŐŽŶĞ�ĂďƌŽĂĚ͘�ZĞƐƉŽŶĚĞŶƚƐ�
ĐŽŵŵĞŶƟŶŐ�ŽŶ�ƚŚŝƐ�ƉŽůŝĐǇ�ŐĞŶĞƌĂůůǇ�ĨĞůƚ�ƚŚĂƚ�ŝĨ�ĐůĂŝŵĂŶƚƐ�ĐŽƵůĚ�ĂīŽƌĚ�ƚŽ�ŐŽ�
ĂďƌŽĂĚ͕�ƚŚĞŶ�ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ĂīŽƌĚ�ƚŽ�ƉĂǇ�ƚŚĞŝƌ�ĐŽƵŶĐŝů�ƚĂǆ͘�dŚĞƌĞ�
ǁĂƐ�ƐŽŵĞ�ƌĞĐŽŐŶŝƟŽŶ�ƚŚĂƚ�ƚŚŝƐ�ƉŽůŝĐǇ�ǁŽƵůĚ�ƐƵƉƉŽƌƚ�ĨĂŵŝůǇ�ǀŝƐŝƚƐ͕�ƚƌĂǀĞů�
ĂďƌŽĂĚ�ĨŽƌ�ŵĞĚŝĐĂů�ƉƵƌƉŽƐĞƐ͘�^ŽŵĞ�ĂŐƌĞĞĚ�ŝƚ�ǁŽƵůĚ�ƉƌŽďĂďůǇ�ŵĂŬĞ�
ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƚŚĞ�ƐĐŚĞŵĞ�ĨĂƌ�ƚŽŽ�ĐŽŵƉůĞǆ�ĂŶĚ�ĞǆƉĞŶƐŝǀĞ͕�ŝĨ�ĐůĂŝŵĂŶƚƐ�ŚĂĚ�
ƚŽ�ƌĞƉŽƌƚ�ĂŶǇ�ŽǀĞƌƐĞĂƐ�ǀŝƐŝƚƐ�ĨŽƌ�ƐŚŽƌƚ�ĂŵŽƵŶƚƐ�ŽĨ�ƟŵĞ͘� 

,ŝŐŚ͗�ϳϱй�-�ϭϬϬй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ ^ŽŵĞ͗�Ϯϱй�-�ϰϵй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 
DŽĚĞƌĂƚĞ͗�ϱϬй�-�ϳϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ >Žǁ͗�Ϭй�-�Ϯϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 

* tŚĞƌĞ�ƚŚĞ�͚ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ͛�ŝƐ�ƋƵŽƚĞĚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƚŚŝƐ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ͗ 

ϭ�dŚĞ�/ŵƉĂĐƚ�ŽĨ�>ŽĐĂůŝƐŝŶŐ��ŽƵŶĐŝů�dĂǆ��ĞŶĞĮƚ͕��:ŽƐĞƉŚ�ZŽǁŶƚƌĞĞ�&ŽƵŶĚĂƟŽŶ͕�DĂƌĐŚ�ϮϬϭϯ͘� 
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 2.1 INTRODUCTION  
^ŝŶĐĞ��Ɖƌŝů�ϮϬϭϯ͕�ůŽĐĂů�ĂƵƚŚŽƌŝƟĞƐ�ŚĂǀĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�Ă�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�ĨŽƌ�ƚŚŽƐĞ�ŽĨ�
ǁŽƌŬŝŶŐ�ĂŐĞ͕�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͘���ƐĐŚĞŵĞ�ǁŝƚŚ�ŶĂƟŽŶĂů�ƌƵůĞƐ�ĐŽŶƟŶƵĞƐ�ĨŽƌ�ƉĞŶƐŝŽŶĞƌƐ͕�ǁŚŝĐŚ�
ŝƐ�ĂůƐŽ�ĚĞůŝǀĞƌĞĚ�ďǇ�ůŽĐĂů�ĂƵƚŚŽƌŝƟĞƐ͘ 
dŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƐƟůů�ƉƌŽǀŝĚĞƐ�ĨƵŶĚŝŶŐ�ĨŽƌ�ůŽĐĂůŝƐĞĚ�ƐĐŚĞŵĞƐ͕�ďƵƚ�ƐŝŶĐĞ��Ɖƌŝů�ϮϬϭϯ�ƚŚŝƐ�ĨƵŶĚŝŶŐ�ŚĂƐ�ďĞĞŶ�
ƌĞĚƵĐĞĚ͘�/Ŷ�ϮϬϭϮ͕�ϮϬϭϰ͕�ϮϬϭϱ�ĂŶĚ�ϮϬϭϲ�ƚŚĞƌĞ�ǁĂƐ�ƉƵďůŝĐ�ĐŽŶƐƵůƚĂƟŽŶ�ƚŽ�ŐĂƵŐĞ�ǀŝĞǁƐ�ĂďŽƵƚ�ƚŚĞ�ůŽĐĂů�
ƐĐŚĞŵĞ͘ 
dŚŝƐ�ǇĞĂƌ�dĂŵǁŽƌƚŚ�ŝƐ�ƉƌŽƉŽƐŝŶŐ�ƚŽ�ŵĂŬĞ�ŽŶĞ�ĂŵĞŶĚŵĞŶƚ�ƚŽ�ƚŚĞ�ƐĐŚĞŵĞ͘�/ƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚŝŶŐ�ƚŚĂƚ�ĨƌŽŵ�
�Ɖƌŝů�ϮϬϭϴ͕��ĞƌĞĂǀĞŵĞŶƚ�^ƵƉƉŽƌƚ�WĂǇŵĞŶƚƐ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞůǇ�ĚŝƐƌĞŐĂƌĚĞĚ�ĂƐ�ŝŶĐŽŵĞ͘�dŚŝƐ�ĐŽŶƐƵůƚĂƟŽŶ�ŝƐ�
ƐĞĞŬŝŶŐ�ǀŝĞǁƐ�ŽŶ�ƚŚŝƐ�ĐŚĂŶŐĞ�ĂŶĚ�ŽŶ�ƚŚĞ�ƐĐŚĞŵĞ�ŝƚƐĞůĨ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ŝŶ�ŽƉĞƌĂƟŽŶ�ƐŝŶĐĞ��Ɖƌŝů�ϮϬϭϯ͘�� � 
dŚŝƐ�ƌĞƉŽƌƚ�ŚĂƐ�ďĞĞŶ�ƉƌŽĚƵĐĞĚ�ďǇ�^ƚĂīŽƌĚƐŚŝƌĞ��ŽƵŶƚǇ��ŽƵŶĐŝů�ŽŶ�ďĞŚĂůĨ�ŽĨ�dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů�
ĂŶĚ�ďƌŝŶŐƐ�ƚŽŐĞƚŚĞƌ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ŬĞǇ�ƚŚĞŵĞƐ�ŽĨ�Ăůů�ƌĞƐƉŽŶƐĞƐ�ƌĞĐĞŝǀĞĚ͘ 

 

2.2 METHODOLOGY   
dŚĞ��ŽƵŶĐŝů ůĂƵŶĐŚĞĚ�ŝƚƐ�ĐŽŶƐƵůƚĂƟŽŶ�ŽŶ�DŽŶĚĂǇ�ϮϭƐƚ��ƵŐƵƐƚ�ĂŶĚ�ƌĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�Ă�
ƚǁĞůǀĞ�ǁĞĞŬ�ǁŝŶĚŽǁ�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ĐŽƵůĚ�ƌĞƐƉŽŶĚ�ďǇ�ĞůĞĐƚƌŽŶŝĐ�ƐƵƌǀĞǇ͘�dŚĞ�ĚĞĂĚůŝŶĞ�ĨŽƌ�ƌĞƐƉŽŶƐĞƐ�ǁĂƐ��
&ƌŝĚĂǇ�ϭϬƚŚ�EŽǀĞŵďĞƌ�ϮϬϭϳ͘� 
dŚĞ�ĐŽŶƐƵůƚĂƟŽŶ�ǁĂƐ�ǁŝĚĞůǇ�ƉƌŽŵŽƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĞƚŚŽĚƐ͖ 
· WƌĞƐƐ�ƌĞůĞĂƐĞƐ�ŝŶ�ƚŚĞ�ůŽĐĂů�ŶĞǁƐƉĂƉĞƌ͕�dŚĞ�dĂŵǁŽƌƚŚ�,ĞƌĂůĚ 
· dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů�ǁĞďƐŝƚĞ�;ƉƌŽŵŝŶĞŶƚ�ĨĞĂƚƵƌĞ�ŽŶ�ƚŚĞ�ŚŽŵĞƉĂŐĞͿ 
· dǁŝƩĞƌ 
· &ĂĐĞďŽŽŬ 
· dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů�ďůŽŐ 
· 'Žǀ�ĚĞůŝǀĞƌǇ 
· �-ŵĂŝůĞĚ�ƚŽ�d���ĐŝƟǌĞŶƐ�ƉĂŶĞů 
· �-ŵĂŝůĞĚ�ƚŽ�d���ƚĞŶĂŶƚƐ͕�;KƉĞŶ�,ŽƵƐĞ�Ğ-ǌŝŶĞ�ƌĞĐŝƉŝĞŶƚƐͿ 
· dĂŵǁŽƌƚŚ�/ŶĨŽƌŵĞĚ 
· dŽƵĐŚ�&D 
· d�Z�&D 
· ����ZĂĚŝŽ�tD 
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2.3 RESPONDENT PROFILE 
��ƚŽƚĂů�ŽĨ�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ŽŶůŝŶĞ�ƐƵƌǀĞǇ͘�dŚŝƐ�ĞƋƵĂƚĞƐ�ƚŽ�Ϭ͘Ϯй�ŽĨ�ƚŚĞ�ĂĚƵůƚ�ƉŽƉƵůĂƟŽŶ�ŽĨ�
dĂŵǁŽƌƚŚϮ�ĂŶĚ�ĐŽŵƉĂƌĞƐ�ƐŝŵŝůĂƌůǇ�ƚŽ�ůĂƐƚ�ǇĞĂƌƐ�ƌĞƐƉŽŶƐĞ�ƌĂƚĞ�ŽĨ�ϴϰ�ƌĞƐƉŽŶƐĞƐ͘�� 
tŚŝůƐƚ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ�ĐĂŶŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƐƚĂƟƐƟĐĂůůǇ�ƌŽďƵƐƚ͕�ƚŚĞǇ�ĚŽ�ƉƌŽǀŝĚĞ�ŵĞĂŶŝŶŐĨƵů�ŝŶƐŝŐŚƚ�ŽŶ�ƚŚĞ�
ƉŽůŝĐŝĞƐ͕�ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ĂŶĚ�ŝŵƉĂĐƚ�ŽĨ�ĐŚĂŶŐĞ͘ 
���ĨƵůů�ƌĞƐƉŽŶĚĞŶƚ�ƉƌŽĮůĞ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ��ƉƉĞŶĚŝǆ͘�^ŽŵĞ�ŬĞǇ�ƉŽŝŶƚƐ�ĂďŽƵƚ�ƌĞƐƉŽŶĚĞŶƚƐ�ŝŶĐůƵĚĞ͗ 
· dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ�ϵϴй�;ϴϵ�ƌĞƐƉŽŶĚĞŶƚƐͿ�ŝĚĞŶƟĮĞĚ�ƚŚĞŵƐĞůǀĞƐ�ĂƐ�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�

dĂŵǁŽƌƚŚ͘� 
· ZĞƐƉŽŶƐĞƐ�ĂůƐŽ�ŝŶĐůƵĚĞĚ�ƌĞůĂƟǀĞƐ�ŽĨ��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�ĐůĂŝŵĂŶƚƐ�;ϳй�Žƌ�Ɛŝǆ�ƌĞƐƉŽŶĚĞŶƚƐͿ͕�

ĨƌŝĞŶĚƐ�ŽĨ��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�ĐůĂŝŵĂŶƚƐ�;ϰй�Žƌ�ĨŽƵƌ�ƌĞƐƉŽŶĚĞŶƚƐͿ͕�ƉƌŝǀĂƚĞ�ůĂŶĚůŽƌĚƐ�ĂŶĚ�
ǀŽůƵŶƚĂƌǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�;ϭй�Žƌ�ŽŶĞ�ƌĞƐƉŽŶĚĞŶƚ�ĞĂĐŚͿ͘� 

· ϯϱй�;ϯϮ�ƌĞƐƉŽŶĚĞŶƚƐͿ�ĐůĂŝŵĞĚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ďĞŶĞĮƚƐ�ĂŶĚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ĐůĂŝŵƐ�ǁĞƌĞ�
ŵĂĚĞ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͖��ŝƐĂďŝůŝƚǇ�>ŝǀŝŶŐ��ůůŽǁĂŶĐĞͬWĞƌƐŽŶĂů�/ŶĚĞƉĞŶĚĞŶĐĞ�WĂǇŵĞŶƚ�;ϭϳ�
ĐůĂŝŵĂŶƚƐͿ͕��ŚŝůĚ��ĞŶĞĮƚ�;ϭϮ�ĐůĂŝŵĂŶƚƐͿ�ĂŶĚ�,ŽƵƐŝŶŐ��ĞŶĞĮƚ�;ϭϭ�ĐůĂŝŵĂŶƚƐͿ͘�� 

· WĂƌƟĐŝƉĂƟŶŐ�ŚŽƵƐĞŚŽůĚƐ�ǁĞƌĞ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�ŝŶĐůƵĚĞ͖�ŚŽƵƐĞŚŽůĚƐ�ǁŝƚŚ�ĨƵůů�ĂŶĚͬŽƌ�ƉĂƌƚ�ƟŵĞ�
ǁŽƌŬĞƌƐ�;ϯϮй�Žƌ�Ϯϵ�ƌĞƐƉŽŶĚĞŶƚƐͿ͕�ƐŝŶŐůĞ�ƉĞƌƐŽŶ�ŚŽƵƐĞŚŽůĚƐ�Žƌ�ĐŽƵƉůĞƐ�ǁŝƚŚŽƵƚ�ĐŚŝůĚƌĞŶ�;ϮϮй�Žƌ�ϮϬ�
ƌĞƐƉŽŶĚĞŶƚƐͿ�ĂŶĚ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ŝŶĐůƵĚĞĚ�ƐŽŵĞŽŶĞ�ǁŝƚŚ�Ă�ĚŝƐĂďŝůŝƚǇ�;ϭϲй�Žƌ�ϭϰ�ƌĞƐƉŽŶĚĞŶƚƐͿ͘� 

· dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ůĂƌŐĞůǇ�ŽůĚĞƌ�ƉĞŽƉůĞ�ǁŝƚŚ�ϲϯй�Žƌ�ϱϳ�ƌĞƐƉŽŶĚĞŶƚƐ�ďĞŝŶŐ�ĂŐĞĚ�ϱϱ�
Žƌ�ĂďŽǀĞ͘�� 

Ϯ�dŚĞ�ĂĚƵůƚ�ƉŽƉƵůĂƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ�ŝŶĐůƵĚĞƐ�ƚŚŽƐĞ�ƌĞƐŝĚĞŶƚƐ�ǁŚŽ�ĂƌĞ�ĂŐĞĚ�ϭϴ�ĂŶĚ�ĂďŽǀĞ�ŝŶ�ƚŚĞ�DŝĚ�zĞĂƌ�WŽƉƵůĂƟŽŶ��ƐƟŵĂƚĞƐ͕�
ϮϬϭϲ�;DzW�͕�ϮϬϭϲͿ͘ Page 11
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3. RESULTS - KEY PRINCIPLES 
ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ŝŶĚŝĐĂƚĞ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂŐƌĞĞĚ�Žƌ�ĚŝƐĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŬĞǇ�ƉƌŝŶĐŝƉůĞƐ͗ 
<ĞǇ�WƌŝŶĐŝƉůĞ�ϭ͗��ǀĞƌǇ�ŚŽƵƐĞŚŽůĚ�ǁŝƚŚ�ǁŽƌŬŝŶŐ�ĂŐĞ�ŵĞŵďĞƌƐ�ƐŚŽƵůĚ�ƉĂǇ�ƐŽŵĞƚŚŝŶŐ�ƚŽǁĂƌĚƐ�ƚŚĞŝƌ�
�ŽƵŶĐŝů�dĂǆ�ďŝůů͘ 
<ĞǇ�WƌŝŶĐŝƉůĞ�Ϯ͗�dŚĞ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�ƐŚŽƵůĚ�ĞŶĐŽƵƌĂŐĞ�ƉĞŽƉůĞ�ƚŽ�ǁŽƌŬ͘ 
�Ɛ�ƚŚĞ�ŐƌĂƉŚ�ďĞůŽǁ�ŝůůƵƐƚƌĂƚĞƐ͕�ƚŚĞƌĞ�ǁĂƐ�Ă�͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚǁŽ�ŬĞǇ�ƉƌŝŶĐŝƉůĞƐ�
ǁŝƚŚ�ϴϲй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚ�ĂŐƌĞĞŝŶŐ�ǁŝƚŚ�<ĞǇ�WƌŝŶĐŝƉůĞ�ϭ�ĂŶĚ�ϴϰй�ĂŐƌĞĞŝŶŐ�ǁŝƚŚ�<ĞǇ�WƌŝŶĐŝƉůĞ�Ϯ͘�/Ŷ�ďŽƚŚ�
ĐĂƐĞƐ͕�ŽǀĞƌ�ŚĂůĨ�ŽĨ�Ăůů�ƌĞƐƉŽŶĚĞŶƚƐ�ƐƟƉƵůĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ƐƚƌŽŶŐůǇ�ĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ͘���͚ŚŝŐŚ͛�ůĞǀĞů�
ŽĨ�ĂŐƌĞĞŵĞŶƚ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ĂĐŚŝĞǀĞĚ�ŝŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͛Ɛ�ĐŽŶƐƵůƚĂƟŽŶ�ƌĞƐƵůƚƐ͘� 

4. RESULTS - POLICIES 
>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϭ͗� 
WĞŶƐŝŽŶĞƌƐ͕�ĐůĂŝŵĂŶƚƐ�ĐůĂƐƐĞĚ�ĂƐ�ƐĞǀĞƌĞůǇ�ĚŝƐĂďůĞĚ͕�ĐůĂŝŵĂŶƚƐ�ǁŝƚŚ�ĚŝƐĂďůĞĚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĐůĂŝŵĂŶƚƐ�
ƌĞĐĞŝǀŝŶŐ�Ă�tĂƌ�WĞŶƐŝŽŶ�Žƌ��ƌŵĞĚ�&ŽƌĐĞƐ��ŽŵƉĞŶƐĂƟŽŶ�^ĐŚĞŵĞ�ƉĂǇŵĞŶƚ�ĂƌĞ�ƚŚĞ�ŽŶůǇ�ĐůĂŝŵĂŶƚƐ�ƚŚĂƚ�
ƌĞĐĞŝǀĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƵƉ�ƚŽ�ϭϬϬй�ŽĨ�ƚŚĞŝƌ��ŽƵŶĐŝů�dĂǆ�ďŝůů͘��ůů�ŽƚŚĞƌ�ǁŽƌŬŝŶŐ�ĂŐĞ�ĐůĂŝŵĂŶƚƐ�ƉĂǇ�ƐŽŵĞƚŚŝŶŐ�
ƚŽǁĂƌĚƐ�ƚŚĞŝƌ��ŽƵŶĐŝů�dĂǆ�ďŝůů�ĂŶĚ�ĂƉƉůŝĐĂďůĞ�ĂŵŽƵŶƚƐ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚŽƐĞ�ŽĨ�,ŽƵƐŝŶŐ�
�ĞŶĞĮƚ͘� 
dŚĞƌĞ�ǁĂƐ�Ă�͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƉŽůŝĐǇ�ϭ͕�ǁŝƚŚ�ϴϰй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĨĞĞůŝŶŐ�ƚŚĂƚ�ŝƚ�ǁĂƐ�
͚ƌĞĂƐŽŶĂďůĞ͛͘�,ĂůĨ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƌƟŽŶ�;ϱϬйͿ�ĨĞůƚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�͚ǀĞƌǇ�ƌĞĂƐŽŶĂďůĞ͛͘�dƌĞŶĚ�ĚĂƚĂ�ƌĞŇĞĐƚƐ�ƚŚĂƚ�
ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�ĐŽŶƐŝƐƚĞŶƚůǇ�͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ�ŽǀĞƌ�ƟŵĞ͘� 

,ŝŐŚ͗�ϳϱй�-�ϭϬϬй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ ^ŽŵĞ͗�Ϯϱй�-�ϰϵй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 
DŽĚĞƌĂƚĞ͗�ϱϬй�-�ϳϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ >Žǁ͗�Ϭй�-�Ϯϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 

* tŚĞƌĞ�ƚŚĞ�͚ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ͛�ŝƐ�ƋƵŽƚĞĚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƚŚŝƐ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ͗ 

&ŝŐƵƌĞ�ϯ͘ϭ͗�sŝĞǁƐ�ŽŶ�ƚŚĞ�ŬĞǇ�ƉƌŝŶĐŝƉůĞƐ�;йͿ �ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 

&ŝŐƵƌĞ�ϰ͘ϭ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϭ�;йͿ �ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 
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�ϵ 

 

>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�Ϯ͗� 
�ůů�ǁŽƌŬŝŶŐ�ĂŐĞ�ĐůĂŝŵĂŶƚƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƉƌŽƚĞĐƚĞĚ�ŚĂǀĞ�ƚŽ�ƉĂǇ�Ăƚ�ůĞĂƐƚ�Ϯϱй�ŽĨ�ƚŚĞŝƌ��ŽƵŶĐŝů�dĂǆ�ďŝůů͘�dŽ�
ŵŝƟŐĂƚĞ�ĨƵƚƵƌĞ�ŐƌĂŶƚ�ƌĞĚƵĐƟŽŶƐ͕�ƚŚĞ�ƐĐŚĞŵĞ�ĐŽƵůĚ�ĂƐŬ�ǁŽƌŬŝŶŐ�ĂŐĞ�ĐůĂŝŵĂŶƚƐ�ƚŽ�ƉĂǇ�Ăƚ�ůĞĂƐƚ�ϯϬй�ŽĨ�
ƚŚĞŝƌ��ŽƵŶĐŝů�dĂǆ�ďŝůů͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ǁŽƌŬŝŶŐ�ĂŐĞ�ĐůĂŝŵĂŶƚƐ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ƉƌŽƚĞĐƚĞĚ�ǁŽƵůĚ�ŐĞƚ�ůĞƐƐ�ŚĞůƉ�
ƚŚĂŶ�ƚŚĞǇ�ĚŽ�ŶŽǁ͘�  
dŚĞƌĞ�ǁĂƐ�Ă�͚ŵŽĚĞƌĂƚĞ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ�ǁŝƚŚ�ϲϭй�ĨĞĞůŝŶŐ�ƚŚĂƚ�ŝƚ�ǁĂƐ�͚ƌĞĂƐŽŶĂďůĞ͛�ĨŽƌ�ƚŚŽƐĞ�
ǁŽƌŬŝŶŐ�ĂŐĞ�ĐůĂŝŵĂŶƚƐ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ƉƌŽƚĞĐƚĞĚ�ƚŽ�ƉĂǇ�Ăƚ�ůĞĂƐƚ�Ϯϱй�ŽĨ�ƚŚĞŝƌ��ŽƵŶĐŝů�dĂǆ�ďŝůů͘�dƌĞŶĚ�ĚĂƚĂ�
ƌĞŇĞĐƚƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŚĂƐ�ƉƌĞǀŝŽƵƐůǇ�ďĞĞŶ�Ă�͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ͘� 

>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϯ͗� 
�ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ůĞǀĞů�ƚŚĂƚ�ŝƐ�ŐŝǀĞŶ�ĨŽƌ�Ă�ƐŵĂůůĞƌ�ŚŽƵƐĞ͘�tĞ�ůŝŵŝƚ�ƚŚĞ�ŵĂǆŝŵƵŵ�
ƐƵƉƉŽƌƚ�ŽīĞƌĞĚ�ďĂƐĞĚ�ŽŶ�ϳϱй�ŽĨ�ƚŚĞ��ŽƵŶĐŝů�dĂǆ�ďŝůů�ĨŽƌ�Ă��ĂŶĚ���ƉƌŽƉĞƌƚǇ͕�ĞǀĞŶ�ŝĨ�ƚŚĞ�ĐůĂŝŵĂŶƚ�ůŝǀĞƐ�ŝŶ�
Ă�ƉƌŽƉĞƌƚǇ�ǁŝƚŚ�Ă�ŚŝŐŚĞƌ�ďĂŶĚŝŶŐ�ƚŚĂŶ��͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ĂŶǇ�ĐůĂŝŵĂŶƚ�ǁŚŽ�ůŝǀĞƐ�ŝŶ�Ă�ƉƌŽƉĞƌƚǇ�ǁŝƚŚ�Ă�
ďĂŶĚŝŶŐ�ŚŝŐŚĞƌ�ƚŚĂŶ���ŚĂƐ�ƚŚĞŝƌ�ZĞĚƵĐƟŽŶ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ŝĨ�ƚŚĞǇ�ůŝǀĞĚ�ŝŶ�Ă��ĂŶĚ���ƉƌŽƉĞƌƚǇ͘� 

dŚĞƌĞ�ǁĂƐ�Ă�͚ŵŽĚĞƌĂƚĞ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ�ǁŝƚŚ�ϲϬй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĨĞĞůŝŶŐ�ƚŚĂƚ�ŝƚ�ǁĂƐ�
͚ƌĞĂƐŽŶĂďůĞ͛͘�tŚŝůƐƚ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĂŐƌĞĞŝŶŐ�ǁŝƚŚ�ƚŚŝƐ�ŽƉƟŽŶ�ŚĂƐ�ŇƵĐƚƵĂƚĞĚ�ƐŽŵĞǁŚĂƚ�ŝŶ�
ƌĞĐĞŶƚ�ǇĞĂƌƐ͕�ƉƌĞǀŝŽƵƐ�ĐŽŶƐƵůƚĂƟŽŶ�ƌĞƐƵůƚƐ�ŚĂǀĞ�ƐƟůů�ƌĞŇĞĐƚĞĚ�Ă�͚ŵŽĚĞƌĂƚĞ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ͘�� 

,ŝŐŚ͗�ϳϱй�-�ϭϬϬй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ ^ŽŵĞ͗�Ϯϱй�-�ϰϵй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 
DŽĚĞƌĂƚĞ͗�ϱϬй�-�ϳϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ >Žǁ͗�Ϭй�-�Ϯϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 

* tŚĞƌĞ�ƚŚĞ�͚ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ͛�ŝƐ�ƋƵŽƚĞĚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƚŚŝƐ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ͗ 

&ŝŐƵƌĞ�ϰ͘Ϯ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�Ϯ�;йͿ 

&ŝŐƵƌĞ�ϰ͘ϯ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϯ�;йͿ 

�ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 

�ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 

Page 13



�ϭϬ 

 

 

>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϰ͗� 
�ĞĨŽƌĞ��Ɖƌŝů�ϮϬϭϯ͕�ƐŽŵĞ�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�ŶŽƚ�ĞŶƟƚůĞĚ�ƚŽ��ŽƵŶĐŝů�dĂǆ��ĞŶĞĮƚ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ƌŝŐŚƚ�
ďĞĐĂƵƐĞ�ƚŚĞŝƌ�ŽǁŶ�ŝŶĐŽŵĞ�ǁĂƐ�ƚŽŽ�ŚŝŐŚ�Žƌ�ƚŚĞǇ�ŚĂĚ�ƚŽŽ�ŵƵĐŚ�ŝŶ�ƐĂǀŝŶŐƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞǇ�ĐŽƵůĚ�ĐůĂŝŵ�Ă�
^ĞĐŽŶĚ��ĚƵůƚ�ZĞďĂƚĞ͕�ĨŽƌ�Ă�ƌĞĚƵĐƟŽŶ�ŽĨ�ƵƉ�ƚŽ�Ϯϱй�Žī�ƚŚĞŝƌ�ďŝůů͕�ďĞĐĂƵƐĞ�ƚŚĞǇ�ŚĂĚ�ĂŶŽƚŚĞƌ�ĂĚƵůƚ�ůŝǀŝŶŐ�
ǁŝƚŚ�ƚŚĞŵ�ǁŚŽ�ǁĂƐ�ŽŶ�Ă�ůŽǁ�ŝŶĐŽŵĞ͘� 
 
&ƌŽŵ��Ɖƌŝů�ϮϬϭϯ͕�^ĞĐŽŶĚ��ĚƵůƚ�ZĞďĂƚĞ�ǁĂƐ�ƌĞŵŽǀĞĚ�ƵŶĚĞƌ�ƚŚĞ�>ŽĐĂů�^ĐŚĞŵĞ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�Ăůů�
ƚŚŽƐĞ�ŽĨ�tŽƌŬŝŶŐ��ŐĞ�ǁŚŽ�ǁĞƌĞ�ƉƌĞǀŝŽƵƐůǇ�ĞŶƟƚůĞĚ�ƚŽ�Ă�^ĞĐŽŶĚ��ĚƵůƚ�ZĞďĂƚĞ�ŚĂǀĞ�ƚŽ�ƉĂǇ�ϭϬϬй�ŽĨ�
ƚŚĞŝƌ��ŽƵŶĐŝů�dĂǆ�ďŝůů�;^ĞĐŽŶĚ��ĚƵůƚ�ZĞďĂƚĞ�ĐĂŶ�ƐƟůů�ďĞ�ĐůĂŝŵĞĚ�ďǇ�ƉĞŶƐŝŽŶĞƌƐ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�ƚŚĞ�ŶĂƟŽŶĂů�
ƌƵůĞƐͿ͘ 

dŚĞƌĞ�ǁĂƐ�Ă�͚ŵŽĚĞƌĂƚĞ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ͕�ǁŝƚŚ�ϳϮй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĨĞĞůŝŶŐ�ƚŚĂƚ�ŝƚ�ǁĂƐ�
͚ƌĞĂƐŽŶĂďůĞ͛͘�/Ŷ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�͚ŵŽĚĞƌĂƚĞ͛�ƚŽ�͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ͘�� 

>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϱ͗� 
�ŚŝůĚ�ĐĂƌĞ�ĐŽƐƚƐ�ĂƌĞ�ĂůůŽǁĞĚ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ�ǁŚĞŶ�ĐĂůĐƵůĂƟŶŐ��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ͘�dŚŝƐ�ĚŽĞƐ�ŶŽƚ�
ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ĂŶǇ�ƌĞĚƵĐƟŽŶƐ�ďƵƚ�ƉƌŽǀŝĚĞƐ�ĂŶ�ŝŶĐĞŶƟǀĞ�ĨŽƌ�ƉĂƌĞŶƚƐ�ƚŽ�ƐƚĂǇ�ŝŶ�ǁŽƌŬ�Žƌ�ƌĞƚƵƌŶ�ƚŽ�ǁŽƌŬ͘ 

dŚĞƌĞ�ǁĂƐ�Ă�͛ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ�;ϴϮйͿ�ĂŶĚ�ŝŶ�ƉƌĞǀŝŽƵƐ�ĐŽŶƐƵůƚĂƟŽŶƐ�Ă�͚ŵŽĚĞƌĂƚĞ͛�ƚŽ�
͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ĂĐŚŝĞǀĞĚ�ĨŽƌ�ĂůůŽǁŝŶŐ�ĐŚŝůĚ�ĐĂƌĞ�ĐŽƐƚƐ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ͘� 

,ŝŐŚ͗�ϳϱй�-�ϭϬϬй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ ^ŽŵĞ͗�Ϯϱй�-�ϰϵй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 
DŽĚĞƌĂƚĞ͗�ϱϬй�-�ϳϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ >Žǁ͗�Ϭй�-�Ϯϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 

* tŚĞƌĞ�ƚŚĞ�͚ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ͛�ŝƐ�ƋƵŽƚĞĚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƚŚŝƐ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ͗ 

&ŝŐƵƌĞ�ϰ͘ϰ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϰ�;йͿ 

&ŝŐƵƌĞ�ϰ͘ϱ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϱ�;йͿ 

�ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 

�ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 
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�ϭϭ 

 

>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϲ͗� 
�ůĂŝŵĂŶƚƐ�ĂƌĞ�ĂďůĞ�ƚŽ�ŚĂǀĞ�ƐĂǀŝŶŐƐ�ŽĨ�ƵƉ�ƚŽ�άϭϲ͕ϬϬϬ�ĂŶĚ�ƐƟůů�ƌĞĐĞŝǀĞ�ƐƵƉƉŽƌƚ�ƚŽǁĂƌĚƐ�ƚŚĞŝƌ��ŽƵŶĐŝů�dĂǆ�
�ŝůů͘ 
dŚĞƌĞ�ǁĂƐ�Ă�͛ŵŽĚĞƌĂƚĞ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ͕�ǁŝƚŚ�ŽǀĞƌ�ŚĂůĨ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĂŐƌĞĞŝŶŐ�ƚŚĂƚ�ŝƚ�ǁĂƐ�
͚ƌĞĂƐŽŶĂďůĞ͛�ƚŽ�ŚĂǀĞ�ƐĂǀŝŶŐƐ�ĂŶĚ�ƐƟůů�ƌĞĐĞŝǀĞ�ƐƵƉƉŽƌƚ�ƚŽǁĂƌĚƐ�ƚŚĞŝƌ��ŽƵŶĐŝů�dĂǆ��ŝůů͘�/Ŷ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ�
ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�͚ƐŽŵĞ͛�Žƌ�Ă�͚ŵŽĚĞƌĂƚĞ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ͘� 

>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϳ͗� 
�ŚŝůĚ��ĞŶĞĮƚ�ŝƐ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ĂƐ�ŝŶĐŽŵĞ�ǁŚĞŶ�ĐĂůĐƵůĂƟŶŐ�Ă�ĐůĂŝŵĂŶƚΖƐ��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�ĞŶƟƚůĞŵĞŶƚ͘ 

,ŝŐŚ͗�ϳϱй�-�ϭϬϬй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ ^ŽŵĞ͗�Ϯϱй�-�ϰϵй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 
DŽĚĞƌĂƚĞ͗�ϱϬй�-�ϳϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ >Žǁ͗�Ϭй�-�Ϯϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 

* tŚĞƌĞ�ƚŚĞ�͚ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ͛�ŝƐ�ƋƵŽƚĞĚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƚŚŝƐ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ͗ 

dŚĞƌĞ�ǁĂƐ�Ă�͚ŵŽĚĞƌĂƚĞ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ͕�ǁŝƚŚ�ŶĞĂƌůǇ�ƚŚƌĞĞ�ƋƵĂƌƚĞƌƐ�;ϳϰйͿ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�
ĂŐƌĞĞŝŶŐ�ƚŚĂƚ��ŚŝůĚ��ĞŶĞĮƚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ŝŶĐŽŵĞ�ǁŚĞŶ�ĐĂůĐƵůĂƟŶŐ�Ă�ĐůĂŝŵĂŶƚ͛Ɛ�ĞŶƟƚůĞŵĞŶƚ͘�
/Ŷ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ�ƚŚĞƌĞ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�Ă�͚ŵŽĚĞƌĂƚĞ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ͘� 
&ŝŐƵƌĞ�ϰ͘ϳ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϳ�;йͿ �ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 

&ŝŐƵƌĞ�ϰ͘ϲ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϲ�;йͿ �ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 
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�ϭϮ 

 

>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϴ͗� 
tĞ�ĚŝƐƌĞŐĂƌĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉĂǇŵĞŶƚƐ�ĂƐ�ŝŶĐŽŵĞ�ǁŚĞŶ�ĐĂůĐƵůĂƟŶŐ�Ă�tŽƌŬŝŶŐ��ŐĞ�ĐůĂŝŵĂŶƚΖƐ��ŽƵŶĐŝů�dĂǆ�
ZĞĚƵĐƟŽŶ�ĞŶƟƚůĞŵĞŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ŝŶĐĞŶƟǀĞ�ĨŽƌ�ƉĂƌĞŶƚƐ�ƚŽ�ƐƚĂǇ�ŝŶ�ǁŽƌŬ�Žƌ�ƌĞƚƵƌŶ�ƚŽ�ǁŽƌŬ͘ 

dŚĞƌĞ�ǁĂƐ�Ă�͛ŵŽĚĞƌĂƚĞ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ�ǁŝƚŚ�ϱϳй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĨĞĞůŝŶŐ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ĨĂŝƌ�ƚŽ�
ĚŝƐƌĞŐĂƌĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉĂǇŵĞŶƚƐ�ĂƐ�ŝŶĐŽŵĞ�ǁŚĞŶ�ĐĂůĐƵůĂƟŶŐ�Ă�tŽƌŬŝŶŐ��ŐĞ��ŽƵŶĐŝů�dĂǆ�ĐůĂŝŵĂŶƚƐ�
ĞŶƟƚůĞŵĞŶƚ͘�&ƌŽŵ�ƚŚĞ�ĐŽŵƉĂƌĂďůĞ�ƚƌĞŶĚ�ĚĂƚĂ�ǁŚŝĐŚ�ŝƐ�ĂǀĂŝůĂďůĞϯ͕�Ă�͚ŵŽĚĞƌĂƚĞ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ŚĂƐ�ĂůƐŽ�
ďĞĞŶ�ĞǀŝĚĞŶƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ͘� 

ϯ��ŽŵƉĂƌĂďůĞ�ĚĂƚĂ�ĨƌŽŵ�ϮϬϭϲ�ŽŶůǇ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ͘��ĞĨŽƌĞ�ƚŚŝƐ�ĚĂƚĞ͕�ŵĂŝŶƚĞŶĂŶĐĞ�ƉĂǇŵĞŶƚƐ�ǁĞƌĞ�ŝŶĐůƵĚĞĚ�ǁŚĞŶ�ĐĂůĐƵůĂƟŶŐ�
Ă�tŽƌŬŝŶŐ��ŐĞ�ĐůĂŝŵĂŶƚƐ��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�ĞŶƟƚůĞŵĞŶƚ͘� 

>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϵ͗� 
/Ĩ�Ă�tŽƌŬŝŶŐ��ŐĞ�ƉĞƌƐŽŶ�ƌĞĐĞŝǀĞƐ��ŝƐĂďŝůŝƚǇ�>ŝǀŝŶŐ��ůůŽǁĂŶĐĞ͕�Ă��ĂƌĞ��ŽŵƉŽŶĞŶƚ�ŵĂǇ�ďĞ�ĂĚĚĞĚ�ŝĨ�ƚŚĞǇ�
ƌĞƋƵŝƌĞ�ŚĞůƉ�ǁŝƚŚ�ĚĂǇ�ƚŽ�ĚĂǇ�ƚĂƐŬƐ�Žƌ�ŝĨ�ƚŚĞǇ�ŶĞĞĚ�ĨƌĞƋƵĞŶƚ�ƉĞƌƐŽŶĂů�ĐĂƌĞ͘���ůŽǁĞƌ͕�ŵŝĚĚůĞ�Žƌ�ŚŝŐŚĞƌ�ƌĂƚĞ�ŝƐ�
ƉĂŝĚ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĐĂƌĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĐůĂŝŵĂŶƚ͘���^ĞǀĞƌĞ��ŝƐĂďŝůŝƚǇ�WƌĞŵŝƵŵ�ŝƐ�ĂůƐŽ�ƉĂǇĂďůĞ�ŝĨ�Ă�tŽƌŬŝŶŐ�
�ŐĞ�ƉĞƌƐŽŶ�;ĂŶĚ�ƚŚĞŝƌ�ƉĂƌƚŶĞƌ�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�ŽŶĞͿ�ƌĞĐĞŝǀĞƐ�Ă�WĞƌƐŽŶĂů�/ŶĚĞƉĞŶĚĞŶĐĞ�WĂǇŵĞŶƚ�Ăƚ�ƚŚĞ�
�ŶŚĂŶĐĞĚ��ĂŝůǇ�>ŝǀŝŶŐ�ƌĂƚĞ�ĂŶĚ�ŶŽ�ŽŶĞ�ůŝǀĞƐ�ǁŝƚŚ�ƚŚĞŵ�ĂŶĚ�ŶŽ�ŽŶĞ�ƌĞĐĞŝǀĞƐ�Ă��ĂƌĞƌƐ��ůůŽǁĂŶĐĞ�ĨŽƌ�ůŽŽŬŝŶŐ�
ĂŌĞƌ�ƚŚĞŵ͘��ůĂŝŵĂŶƚƐ�ǁŚŽ�ĂƌĞ�ĞůŝŐŝďůĞ�ƚŽ�^ĞǀĞƌĞ��ŝƐĂďŝůŝƚǇ�WƌĞŵŝƵŵ�ĐĂŶ�ƌĞĐĞŝǀĞ�Ă�ZĞĚƵĐƟŽŶ�ĨŽƌ�ƵƉ�ƚŽ�ϭϬϬй�
ŽĨ�ƚŚĞŝƌ��ŽƵŶĐŝů�dĂǆ�ďŝůů͘ 

dŚĞƌĞ�ǁĂƐ�Ă�͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ�ǁŝƚŚ�ϳϳй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ƐĂǇŝŶŐ�ƚŚĞǇ�ǁĞƌĞ�ŝŶ�ĂŐƌĞĞŵĞŶƚ�
ǁŝƚŚ�ŝƚ͘�/Ŷ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͕�Ă�͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ĞǀŝĚĞŶƚ͘��� 
&ŝŐƵƌĞ�ϰ͘ϵ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϵ�;йͿ 

,ŝŐŚ͗�ϳϱй�-�ϭϬϬй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ ^ŽŵĞ͗�Ϯϱй�-�ϰϵй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 
DŽĚĞƌĂƚĞ͗�ϱϬй�-�ϳϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ >Žǁ͗�Ϭй�-�Ϯϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 

* tŚĞƌĞ�ƚŚĞ�͚ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ͛�ŝƐ�ƋƵŽƚĞĚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƚŚŝƐ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ͗ 

�ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 

&ŝŐƵƌĞ�ϰ͘ϴ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϴ�;йͿ �ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 
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�ϭϯ 

 

>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϭϬ͗ 
�ŶǇ�ŶŽŶ-ĚĞƉĞŶĚĂŶƚƐ�ůŝǀŝŶŐ�ŝŶ�Ă�tŽƌŬŝŶŐ��ŐĞ�ĐůĂŝŵĂŶƚΖƐ�ŚŽƵƐĞŚŽůĚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽǁĂƌĚƐ�
ƚŚĞ��ŽƵŶĐŝů�dĂǆ�ďŝůů͘�/Ĩ�ƚŚĞ�ŶŽŶ-ĚĞƉĞŶĚĂŶƚ�ŝƐ�ŶŽƚ�ǁŽƌŬŝŶŐ�ƚŚĞŶ�ƚŚĞŝƌ�ĐŽŶƚƌŝďƵƟŽŶ�ǁŽƵůĚ�ďĞ�άϱ�ƉĞƌ�ǁĞĞŬ͘�
/Ĩ�ƚŚĞ�ŶŽŶ-ĚĞƉĞŶĚĂŶƚ�ŝƐ�ǁŽƌŬŝŶŐ�ƚŚĞŶ�ƚŚĞŝƌ�ĐŽŶƚƌŝďƵƟŽŶ�ǁŽƵůĚ�ďĞ�Ă�άϭϬ�ƉĞƌ�ǁĞĞŬ͘� 

dŚĞƌĞ�ǁĂƐ�Ă�͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ�ǁŝƚŚ�ϴϭй�ĂŐƌĞĞŝŶŐ�ƚŚĂƚ�ŝƚ�ǁĂƐ�͚ƌĞĂƐŽŶĂďůĞ͛�ĨŽƌ�ŶŽŶ-
ĚĞƉĞŶĚĞŶƚƐ�ůŝǀŝŶŐ�ŝŶ�Ă�tŽƌŬŝŶŐ��ŐĞ�ĐůĂŝŵĂŶƚƐ�ŚŽƵƐĞŚŽůĚ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽǁĂƌĚƐ�ƚŚĞ��ŽƵŶĐŝů�ƚĂǆ�ďŝůů͘�/Ŷ�
ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͕�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�͚ŵŽĚĞƌĂƚĞ͛�ƚŽ�͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ͘� 
&ŝŐƵƌĞ�ϰ͘ϭϬ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϭϬ�;йͿ� 

>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϭϭ͗ 
&ƌŽŵ��Ɖƌŝů�ϮϬϭϲ͕�ƚŚĞ�ƐĐŚĞŵĞ�ǁĂƐ�ĂŵĞŶĚĞĚ�ƚŽ�ĂůůŽǁ�Ă�ĐůĂŝŵ�ƚŽ�ďĞ�ďĂĐŬĚĂƚĞĚ�ĨŽƌ�ƵƉ�ƚŽ�ŽŶĞ�ŵŽŶƚŚ�ŽŶůǇ͘ 

dŚĞƌĞ�ǁĂƐ�Ă�͚ŵŽĚĞƌĂƚĞ�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ�ǁŝƚŚ�ϱϴй�ĂŐƌĞĞŝŶŐ�ƚŚĂƚ�ŝƚ�ǁĂƐ�͚ƌĞĂƐŽŶĂďůĞ͛�ƚŽ�ĂůůŽǁ�
ĐůĂŝŵƐ�ƚŽ�ďĞ�ďĂĐŬĚĂƚĞĚ�ĨŽƌ�ƵƉ�ƚŽ�ŽŶĞ�ŵŽŶƚŚ�ŽŶůǇ͘�dƌĞŶĚ�ĚĂƚĂ�ĨŽƌ�ϮϬϭϲ�ŝƐ�ĂǀĂŝůĂďůĞ�ĂŶĚ�Ăƚ�ƚŚŝƐ�ƟŵĞ͕�Ă�
͚ŚŝŐŚ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ǁĂƐ�ĂƩƌŝďƵƚĞĚ�ƚŽ�ƚŚŝƐ�ƉŽůŝĐǇ͘� 
&ŝŐƵƌĞ�ϰ͘ϭϭ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϭϭ�;йͿ 

,ŝŐŚ͗�ϳϱй�-�ϭϬϬй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ ^ŽŵĞ͗�Ϯϱй�-�ϰϵй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 
DŽĚĞƌĂƚĞ͗�ϱϬй�-�ϳϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ >Žǁ͗�Ϭй�-�Ϯϰй�ĂŐƌĞĞ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ 

* tŚĞƌĞ�ƚŚĞ�͚ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ͛�ŝƐ�ƋƵŽƚĞĚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƚŚŝƐ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ͗ 

�ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 

�ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 
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�ϭϰ 

 

 

>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϭϮ͗ 
&ƌŽŵ��Ɖƌŝů�ϮϬϭϳ�ƚŚĞ�ƐĐŚĞŵĞ�ǁĂƐ�ĂŵĞŶĚĞĚ�ƚŽ�ĂůůŽǁ�Ă�ĐůĂŝŵ�ƚŽ�ďĞ�ƉĂŝĚ�ĨŽƌ�ƵƉ�ƚŽ�ϰ�ǁĞĞŬƐ�ŽĨ�ƚĞŵƉŽƌĂƌǇ�
ĂďƐĞŶĐĞ�ŽŶůǇ�ǁŚĞŶ�ƚŚĞ�ĐůĂŝŵĂŶƚ�;ĂŶĚ�ĂŶǇ�ƉĂƌƚŶĞƌͿ�ŚĂǀĞ�ŐŽŶĞ�ĂďƌŽĂĚ͘ 

dŚĞƌĞ�ǁĂƐ�͛ƐŽŵĞ͛�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ�ĂŶĚ�ƚŚĞ�ƚƌĞŶĚ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ϮϬϭϲ͕�ƌĞŇĞĐƚĞĚ�Ă�͚ŵŽĚĞƌĂƚĞ͛�
ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉŽůŝĐǇ͘� 

ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ŽīĞƌĞĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐŽŵŵĞŶƚ�ŽŶ�ƚŚŝƐ�ƉŽůŝĐǇ�ĂŶĚ�Ă�ƐŵĂůů�ƉƌŽƉŽƌƟŽŶ�;ϭϯ�
ƌĞƐƉŽŶĚĞŶƚƐͿ�ĐŚŽƐĞ�ƚŽ�ĚŽ�ƐŽ͘�dŚĞ�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ƚŚŽƐĞ�ŽƉŝŶŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ŚĂƐ�ďĞĞŶ�ŝůůƵƐƚƌĂƚĞĚ�ďĞůŽǁ͘� 
͞/Ĩ�ƉĞŽƉůĞ�ĐŽƵůĚ�ĂīŽƌĚ�ƚŽ�ŐŽ�ŽŶ�ŚŽůŝĚĂǇ�ĂďƌŽĂĚ�ƚŚĞŶ�ƚŚĞǇ�ĐŽƵůĚ�ĂůƐŽ�ĂīŽƌĚ�ƚŽ�ƉĂǇ�Ăůů�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�ďŝůůƐ͕�
ƚĂǆĞƐ�ĂŶĚ�ĚƵĞƐ͘͟�dŚĞƐĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ŐĞŶĞƌĂůůǇ�ĨĞůƚ�ƚŚĂƚ�͞ƚŚĞ�ƉŽůŝĐŝĞƐ�ǁĞƌĞ�ĂůƌĞĂĚǇ�ƚŽŽ�ŐĞŶĞƌŽƵƐ͘͟� 
dŚĞƌĞ�ǁĂƐ�ƐŽŵĞ�ƌĞĐŽŐŶŝƟŽŶ�ƚŚĂƚ�͞ŝĨ�ĐůĂŝŵĂŶƚƐ�ŚĂĚ�ƚŽ�ƌĞƉŽƌƚ�ĂŶǇ�ŽǀĞƌƐĞĂƐ�ǀŝƐŝƚƐ�ĨŽƌ�ƐŚŽƌƚ�ĂŵŽƵŶƚƐ�ŽĨ�ƟŵĞ͕�
ƚŚŝƐ�ǁŽƵůĚ�ƉƌŽďĂďůǇ�ŵĂŬĞ�ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƚŚĞ�ƐĐŚĞŵĞ�ĨĂƌ�ƚŽŽ�ĐŽŵƉůĞǆ�ĂŶĚ�ĞǆƉĞŶƐŝǀĞ͘͟�KƚŚĞƌ�ƌĞƐƉŽŶĚĞŶƚƐ�
ǁŚŽ�ǁĞƌĞ�ĂůƐŽ�ƐƵƉƉŽƌƟǀĞ�ŽĨ�ƚŚĞ�ƐĐŚĞŵĞ͕�ǁĞƌĞ�ĂƉƉƌĞĐŝĂƟǀĞ�ŽĨ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ŝƚ�͞ĂůůŽǁĞĚ�ƉĞŽƉůĞ�ƚŽ�ǀŝƐŝƚ�
ĨĂŵŝůŝĞƐ�ĂďƌŽĂĚ͟�ĂŶĚ�ƚŽ�͞ƚƌĂǀĞů�ĂďƌŽĂĚ�ĨŽƌ�ŵĞĚŝĐĂů�ƉƵƌƉŽƐĞƐ͘͟�dŚĞƐĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ĂůƐŽ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�
ůŽŶŐĞƌ�ĐŽŶĐĞƐƐŝŽŶƐ�ĐŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ƚŚŽƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�͞ŝŶ�ŚŽƐƉŝƚĂů�ůŽŶŐ�ƚĞƌŵ͟�
ĂďƌŽĂĚ͘� 

�ĞƌĞĂǀĞŵĞŶƚ�^ƵƉƉŽƌƚ�WĂǇŵĞŶƚƐ�ƉƌŽƉŽƐĂů 
/ƚ�ŝƐ�ƉƌŽƉŽƐĞĚ�ĨƌŽŵ��Ɖƌŝů�ϮϬϭϴ�ƚŽ�ĚŝƐƌĞŐĂƌĚ�ŝŶ�ĨƵůů��ĞƌĞĂǀĞŵĞŶƚ�^ƵƉƉŽƌƚ�WĂǇŵĞŶƚƐ͘� 
dŚĞƌĞ�ǁĂƐ�Ă�͚ŵŽĚĞƌĂƚĞ͛�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉƌŽƉŽƐĂů�ǁŝƚŚ�ϲϲй�ĂŐƌĞĞŝŶŐ�ƚŚĂƚ�ƚŚŝƐ�ǁĂƐ�͚ƌĞĂƐŽŶĂďůĞ͛͘�
ϭϳй�ĨĞůƚ�ŝƚ�ǁĂƐ�͚ŶĞŝƚŚĞƌ�ƌĞĂƐŽŶĂďůĞ�ŶŽƌ�ƵŶƌĞĂƐŽŶĂďůĞ͛�ǁŝƚŚ�ƚŚĞ�ƐŵĂůůĞƐƚ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�;ϭϲйͿ�
ďĞůŝĞǀŝŶŐ�ŝƚ�ǁĂƐ�͚ƵŶƌĞĂƐŽŶĂďůĞ͛͘�� 
&ŝŐƵƌĞ�ϰ͘ϭϯ͗�sŝĞǁƐ�ŽŶ��ĞƌĞĂǀĞŵĞŶƚ�^ƵƉƉŽƌƚ�WĂǇŵĞŶƚƐ�;йͿ �ĂƐĞ͗�ϵϮ�ƌĞƐƉŽŶĚĞŶƚƐ� 

&ŝŐƵƌĞ�ϰ͘ϭϮ͗�sŝĞǁƐ�ŽŶ�>ŽĐĂů��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�^ĐŚĞŵĞ�WŽůŝĐǇ�ϭϮ�;йͿ �ĂƐĞ͗�ϵϭ�ƌĞƐƉŽŶĚĞŶƚƐ� 
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 5. IMPACT OF THE CHANGES 
ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ĂƐŬĞĚ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƋƵĞƐƟŽŶƐ�ƚŽ�ĂƐĐĞƌƚĂŝŶ�ŚŽǁ�ƚŚĞǇ�ĨĞůƚ�ƚŚĞ�ĐŚĂŶŐĞƐ�ŝŵƉůĞŵĞŶƚĞĚ�ĨƌŽŵ�
�Ɖƌŝů�ϮϬϭϯ�ŚĂǀĞ�ŝŵƉĂĐƚĞĚ�ŽŶ�ďŽƚŚ�ƚŚĞŝƌ�ŝŶĚŝǀŝĚƵĂů�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƐ�ǁĞůů�ĂƐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ŐƌŽƵƉƐ͘�dŚŝƐ�
ƐĞĐƟŽŶ�ĚŝƐƉůĂǇƐ�ƚŚĞ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞƐĞ�ƋƵĞƐƟŽŶƐ͘ 

26% 74% 
�ŽĞƐ�ǇŽƵƌ�ŚŽƵƐĞŚŽůĚ�ƌĞĐĞŝǀĞ��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ͍ 
&ŝŐƵƌĞ�ϱ͘ϭ͗�й�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ŝŶ�ƌĞĐĞŝƉƚ�ŽĨ��ŽƵŶĐŝů�dĂǆ�ZĞĚƵĐƟŽŶ�;йͿ 

�ŽŶƐĞƋƵĞŶƚůǇ͕�ĂƐ�ƚŚĞ�ŐƌĂƉŚ�ďĞůŽǁ�ƐŚŽǁƐ͕�ƚŚĞ�ŝŵƉĂĐƚƐ�ĨĞůƚ�ŽŶ�ŝŶĚŝǀŝĚƵĂůƐ�ĮŶĂŶĐŝĂů�ƐŝƚƵĂƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�
͚ůŽǁ͛�ĨŽƌ�ƚŚĞ�ůĂƌŐĞƐƚ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ͘�ϭϳй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĨĞůƚ�ƚŚĞ�ĐŚĂŶŐĞƐ�ŚĂĚ�ŚĂĚ�Ă�͚ǀĞƌǇ�ŚŝŐŚ͛�
Žƌ�͚ŚŝŐŚ͛�ŝŵƉĂĐƚ�ƵƉŽŶ�ƚŚĞŵ͘� 
&ŝŐƵƌĞ�ϱ͘Ϯ͗�й�ŝŵƉĂĐƚĞĚ�ďǇ�ƚŚĞ�ĐŚĂŶŐĞƐ�ĨƌŽŵ��Ɖƌŝů�ϮϬϭϯ͗� 

ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƐŚĂƌĞ�ĂŶǇ�ĐŽŵŵĞŶƚƐ�ƚŚĞǇ�ŚĂĚ͘�ZĞƐƉŽŶƐĞƐ�ƐŚĂƌĞĚ�ǁĞƌĞ�ǀĂƌŝĞĚ�ĂŶĚ�
ŝŶĐůƵĚĞĚ�ǀŝĞǁƐͬƉĞƌƐŽŶĂů�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ƚŚĞ�ƐĐŚĞŵĞ�ĂƐ�ǁĞůů�ĂƐ�ĐŽŵŵĞŶƚƐ�ŽŶ�ďŽƚŚ�ƚŚĞ�ďĞŶĞĮƚƐ�ƐǇƐƚĞŵ�
ĂŶĚ�ŽŶ�ŚŽǁ�ĐŽƵŶĐŝů�ƚĂǆ�ƐŚŽƵůĚ�ďĞ�ƐƉĞŶƚ�ŵŽƌĞ�ŐĞŶĞƌĂůůǇ͘� 
ZĞŇĞĐƟŽŶƐ�ŽŶ�ŽǀĞƌĂůů�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ƐĐŚĞŵĞ�ŝŶĐůƵĚĞĚ�͞ĂƐ�Ă�ŚŽƵƐĞŚŽůĚ�ǁŝƚŚ�ƚǁŽ�ǁŽƌŬŝŶŐ�ĂĚƵůƚƐ�ĂŶĚ�ƚǁŽ�
ƵŶĚĞƌ�ϭϴ͛Ɛ�ŝŶ�ĨƵůů�ƟŵĞ�ĞĚƵĐĂƟŽŶ�ǁĞ�ƌĞĐĞŝǀĞ�ŶŽ�ƐƚĂƚĞ�ďĞŶĞĮƚƐ�ďƵƚ�ƌĞĐŽŐŶŝƐĞ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�Ă�ƐĂĨĞƚǇ�ŶĞƚ�ĨŽƌ�
ƚŚŽƐĞ�ǁŚŽ�ĐĂŶŶŽƚ�ǁŽƌŬ͘͟��ŶŽƚŚĞƌ�ǁŚŽ�ŚĂĚ�ƵŶĚĞƌŐŽŶĞ�Ă�͞ŐƌĞĂƚ�ŵĂŶǇ�ƉĞƌƐŽŶĂů�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ƚŚƌĞĞ�
ǇĞĂƌƐ�ŚĂĚ�ĨŽƵŶĚ�dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů�ƚŽ�ďĞ�ǀĞƌǇ�ŚĞůƉĨƵů͘͟���ĨƵƌƚŚĞƌ�ƌĞƐƉŽŶĚĞŶƚ�ǁŚŽ�ǁĂƐ�ƐƵƉƉŽƌƟǀĞ�
ŽĨ�ƚŚĞ�ƐĐŚĞŵĞ�ĨĞůƚ�ƚŚĂƚ�ƚŚĞ�ƚƌŝĐŬ�ǁĂƐ�͞ƚŽ�ŚĞůƉ�ƚŚŽƐĞ�ǁŚŽ�ĂĐƚƵĂůůǇ�ŶĞĞĚ�ƚŚŝƐ�ŚĞůƉ�ĂŶĚ�ǁĞĞĚ�ŽƵƚ�ƚŚŽƐĞ�ǁŚŽ�
ƐŝŵƉůǇ�ƉůĂǇ�ƚŚĞ�ƐǇƐƚĞŵ͘͟� 
KƚŚĞƌƐ�ǁĞƌĞ�ƐƚƌƵŐŐůŝŶŐ�ƚŽ�ŵĂŬĞ�ĞŶĚƐ�ŵĞĞƚ͕�ǁĞƌĞ�ŶŽƚ�ĞůŝŐŝďůĞ�Žƌ�ĚŝĚ�ŶŽƚ�ŬŶŽǁ�ĂďŽƵƚ�ƚŚĞ�ƐĐŚĞŵĞ͘�&Žƌ�
ĞǆĂŵƉůĞ͗ 
͞/�Ăŵ�Ă�ϳϮ�ǇĞĂƌ�ŽůĚ�ƉĞŶƐŝŽŶĞƌ�ĂŶĚ�ďĞĐĂƵƐĞ�/�ƌĞĐĞŝǀĞ�άϭϴ�Ă�ǁĞĞŬ�ĐŽŵƉĂŶǇ�ƉĞŶƐŝŽŶ�ĂƐ�ǁĞůů�ĂƐ�ŵǇ�ƐƚĂƚĞ�
ƉĞŶƐŝŽŶ͘�/�ĐĂŶŶŽƚ�ĐůĂŝŵ�ĐŽƵŶĐŝů�ƚĂǆ�ƌĞĚƵĐƟŽŶ�ŶŽƌ�ĐĂŶ�/�ĐůĂŝŵ�ƉĞŶƐŝŽŶ�ĐƌĞĚŝƚ͘�/�ĮŶĚ�ŝƚ�Ă�ƐƚƌƵŐŐůĞ�ƚŽ�ƉĂǇ�ďŝůůƐ�͟�
ĂŶĚ�͞�ŽƵŶĐŝů�dĂǆ�ŝƐ�ĨĂƌ�ƚŽŽ�ŚŝŐŚ�ĂŶĚ�ĞǆƉĞŶƐŝǀĞ�ĂŶĚ�ŽƚŚĞƌ�ďŝůůƐ�ĂƌĞ�ŶŽǁ�Ă�ƐƚƌƵŐŐůĞ�ĂƐ�ŵǇ�ƉĂƌƚŶĞƌ�ŚĂƐ�ďĞĞŶ�
ŽƵƚ�ŽĨ�ǁŽƌŬ�ĂŶĚ�/�ŚĂǀĞ�ďĞĞŶ�ŽŶ�ŵĂƚĞƌŶŝƚǇ�ďƵƚ�ƚŚĞ�ŚĞůƉ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƌĞĐĞŝǀĞĚ�ŝƐ�ƐŚŽĐŬŝŶŐ�ĂŶĚ�/�ĚŝĚŶΖƚ�ĞǀĞŶ�
ŬŶŽǁ�ĂďŽƵƚ�ƚŚĞ��ŽƵŶĐŝů�dĂǆ�ƌĞĚƵĐƟŽŶ͕�/ΖǀĞ�ŶĞǀĞƌ�ďĞĞŶ�ŝŶĨŽƌŵĞĚ͘͟ 
��ĨƵƌƚŚĞƌ�ƌĞŇĞĐƟŽŶ�ŽĨ�ƚŚĞ�ǁŝĚĞƌ�ƐĐŚĞŵĞ�ŝŶĐůƵĚĞĚ�ŽŶĞ�ƌĞƐƉŽŶĚĞŶƚ�ĨĞĞůŝŶŐ�ĂŐŐƌŝĞǀĞĚ�ƚŚĂƚ�ƚŚĞǇ�ƉĂǇ�ĐŽƵŶĐŝů�
ƚĂǆ�ďƵƚ�ĨĞĞů�ƚŚĂƚ�ĐůĞĂŶůŝŶĞƐƐ�ĂŶĚ�ƟĚŝŶĞƐƐ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ůŽĐĂů�ĂƌĞĂ�ŝƐ�ĂŶ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĐŽŵŵŽŶ�ŝƐƐƵĞ͘� 

�Ɛ�ĮŐƵƌĞ�ϱ͘ϭ�ĚŝƐƉůĂǇƐ͕�ƚŚĞ�ŵĂũŽƌŝƚǇ�
ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ͕�ϳϰй�;Žƌ�ϲϳ�
ƌĞƐƉŽŶĚĞŶƚƐͿ�ĚŝĚ�ŶŽƚ�ůŝǀĞ�ŝŶ�Ă�
ŚŽƵƐĞŚŽůĚ�ǁŚŝĐŚ�ƌĞĐĞŝǀĞƐ��ŽƵŶĐŝů�
dĂǆ�ZĞĚƵĐƟŽŶ͘� 

�ĂƐĞ͗�ϵϭ�ƌĞƐƉŽŶĚĞŶƚƐ� 

�ĂƐĞ͗�ϴϵ�ƌĞƐƉŽŶĚĞŶƚƐ� 
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tŚĂƚ�ůĞǀĞů�ŽĨ�ŝŵƉĂĐƚ�ŚĂǀĞ�ƚŚĞ�ĐŚĂŶŐĞƐ�ŚĂĚ�ŽŶ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ŚŽƵƐĞŚŽůĚ͍� 
dŚĞ�ŐƌĂƉŚ�ďĞůŽǁ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĂƚ�Ă�ƐŝǌĞĂďůĞ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĨĞůƚ�ƚŚĞ�ĐŚĂŶŐĞƐ�ǁŽƵůĚ�ŝŵƉĂĐƚ�ŽŶ�Ă�
ƌĂŶŐĞ�ŽĨ�ƉĞƌƐŽŶ�ƚǇƉĞƐ�ŝŶĐůƵĚŝŶŐ�͚ůŽŶĞ�ƉĂƌĞŶƚƐ͕͛�͚ĚŝƐĂďůĞĚ�ƉĞŽƉůĞ͕͛�͚ĐĂƌĞƌƐ͛�ĂŶĚ�͚ƉĂƌƚ�ƟŵĞ�ǁŽƌŬĞƌƐ͛͘�/ƚ�ĂůƐŽ�
ƌĞŇĞĐƚƐ�ƚŚĂƚ�ŽŶĞ�ƋƵĂƌƚĞƌ�Žƌ�ŵŽƌĞ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ĐŚĂŶŐĞ�ŽŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�
ƚǇƉĞƐ͘� 
&ŝŐƵƌĞ�ϱ͘ϯ͗�/ŵƉĂĐƚ�ŽĨ�ƚŚĞ�ƐĐŚĞŵĞ�ďǇ�ƉĞƌƐŽŶ�ƚǇƉĞ�;йͿ 

tŚĞŶ�ĂƐŬĞĚ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĨĞůƚ�ƚŚĞƌĞ�ĐŽƵůĚ�ďĞ�ĂŶǇ�ŽƚŚĞƌ�ŐƌŽƵƉƐ�ĂīĞĐƚĞĚ�ďǇ�ƚŚĞƐĞ�ĐŚĂŶŐĞƐ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ĂŶƐǁĞƌƐ�ǁĞƌĞ�ŐŝǀĞŶ͗ 
dŚĞ�ůŽŶŐ�ƚĞƌŵ�ƵŶĞŵƉůŽǇĞĚ͗�͞dŚĞǇ�ĂƌĞ�ƚƌǇŝŶŐ�ƚŽ�ůŝǀĞ�ŽŶ�ĞǀĞƌ�ĚĞĐƌĞĂƐŝŶŐ�ďĞŶĞĮƚƐ�ǁŚŝůƐƚ�ŝŶŇĂƟŽŶ�ĐŽŶƟŶƵĞƐ�
ƚŽ�ƌŝƐĞ͘�dŚĞǇ�ĂƌĞ�ŵĂĚĞ�ƚŽ�ŵĂŬĞ�ĞǀĞƌǇ�ĞīŽƌƚ�ƚŽ�ĮŶĚ�ǁŽƌŬ�ďƵƚ�ƐŽŵĞ�ĂƌĞ�ũƵƐƚ�ƵŶĂďůĞ�ƚŽ�ĚŽ�ƐŽ͘�dŚĞ�Ϯϱй�
ĐŽŶƚƌŝďƵƟŽŶ�ŝƐ�ƚŽŽ�ŚŝŐŚ�ĂŶĚ�ĂůƚŚŽƵŐŚ�ƚŚĞƌĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�Ă�ĐŽŶƚƌŝďƵƟŽŶ�ďǇ�ǁŽƌŬŝŶŐ�ĂŐĞ�ƉĞŽƉůĞ͕�ŝƚ�ƐŚŽƵůĚ�ďĞ�
ĚƌĂƐƟĐĂůůǇ�ƌĞĚƵĐĞĚ͘�dŚŝƐ�ĐĂŶ�ůĞĂĚ�ƚŽ�ďĂŝůŝī�ĐŚĂƌŐĞƐ�ďĞŝŶŐ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�Ϯϱй�ĐŽŶƚƌŝďƵƟŽŶ͕�Ă�ƌŝĚŝĐƵůŽƵƐ�
ƐŝƚƵĂƟŽŶ�ǁŚĞŶ�ĨŽŽĚ�ďĂŶŬƐ�ĂƌĞ�ƐŽ�ďƵƐǇ�ƚŚĞƐĞ�ĚĂǇƐ͘�/Ĩ�ƉĞŽƉůĞ�ĐĂŶΖƚ�ƉĂǇ�ĨŽƌ�ĨŽŽĚ͕�ŚŽǁ�ĐĂŶ�ƚŚĞǇ�ƉĂǇ�ŝŶĐƌĞĂƐĞĚ�
ƚĂǆĞƐ͍�dŚĞ�ŵŽŶĞǇ�ũƵƐƚ�ĚŽĞƐ�ŶŽƚ�ĞǆŝƐƚ͘͟ 
,ŽƵƐĞŚŽůĚƐ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�WĞƌƐŽŶĂů�/ŶĚĞƉĞŶĚĞŶĐĞ�WĂǇŵĞŶƚ�Žƌ��ŝƐĂďŝůŝƚǇ�>ŝǀŝŶŐ��ůůŽǁĂŶĐĞ�
ĐůĂŝŵĂŶƚ͗�͞WĞŽƉůĞ�ƐŚŽƵůĚ�ďĞ�ŚĞůƉĞĚ�ǁŚĞƌĞ�ƚŚĞƌĞ�ĂƌĞ�ƚǁŽ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ŚŽŵĞ�ďŽƚŚ�ƌĞĐĞŝǀŝŶŐ�W/W^�Žƌ��>�͘͟ 
WĞŶƐŝŽŶĞƌƐ͗�͞WĞŶƐŝŽŶĞƌƐ�ŽŶ�^ƚĂƚĞ�WĞŶƐŝŽŶ�ĂŶĚ�ƐŵĂůů��ĞĮŶĞĚ�KĐĐƵƉĂƟŽŶĂů�WĞŶƐŝŽŶƐ�ŵĂǇ�ǁĞůů�ďĞ�ĞůŝŐŝďůĞ�
ǁŝƚŚŽƵƚ�ŬŶŽǁŝŶŐ�ŝƚ͘͟ 
&ĂŵŝůŝĞƐ�ǁŝƚŚ�ǁŽƌŬŝŶŐ�ĂŐĞ�ĐŚŝůĚƌĞŶ͗�͞&ĂŵŝůŝĞƐ�ǁŝƚŚ�ǁŽƌŬŝŶŐ�ĂŐĞ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĐĂŶΖƚ�ďĞ�ďŽƚŚĞƌĞĚ�ƚŽ�ǁŽƌŬ�-�
ŽďǀŝŽƵƐ�ƚŚĞǇ�ĚŽ�ĞǆŝƐƚ͊͟ 
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�ϭϳ 

 
 5. APPENDIX 1: ABOUT YOU, RESPONDENT PROFILE  
�ƌĞ�ǇŽƵ�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�dĂŵǁŽƌƚŚ? 
�ĂƐĞ͗�ϵϭ ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ 
 EŽ͛Ɛ й 
zĞƐ ϴϵ ϵϴй 
EŽ Ϯ Ϯй 
�ƌĞ�ǇŽƵ�ƐƵďŵŝƫŶŐ�ǇŽƵƌ�ǀŝĞǁƐ�ĂƐ͙͘ 
�ĂƐĞ͗�ϵϮ ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ 

 EŽ͛Ɛ й 
sŽůƵŶƚĂƌǇ�ŽƌŐĂŶŝƐĂƟŽŶ ϭ ϭй 
�ŽŵŵƵŶŝƚǇ�ŐƌŽƵƉ Ϭ Ϭй 
,ŽƵƐŝŶŐ��ƐƐŽĐŝĂƟŽŶ Ϭ Ϭй 
WƌŝǀĂƚĞ�ůĂŶĚůŽƌĚ ϭ ϭй 
��ƌĞůĂƟǀĞ�ŽĨ�Ă��ŽƵŶĐŝů�dĂǆ�
ZĞĚƵĐƟŽŶ�ĐůĂŝŵĂŶƚ 

ϲ ϳй 

��ĨƌŝĞŶĚ�ŽĨ�Ă��ŽƵŶĐŝů�dĂǆ���
ZĞĚƵĐƟŽŶ�ĐůĂŝŵĂŶƚ 

ϰ ϰй 

 EŽ͛Ɛ й 
EĂƟŽŶĂůůǇͬůŽĐĂůůǇ�ĞůĞĐƚĞĚ�ŵĞŵďĞƌͬDW� Ϭ Ϭй 
WĂƌƚŶĞƌ�ŽƌŐĂŶŝƐĂƟŽŶ Ϭ Ϭй 
ZĞƐŝĚĞŶƚ�ŽĨ�^ƚĂīŽƌĚƐŚŝƌĞ ϲϴ ϳϰй 
ZĞƐŝĚĞŶƚ�ŽƵƚƐŝĚĞ�ŽĨ�dĂŵǁŽƌƚŚ Ϭ Ϭй 
EŽŶĞ�ŽĨ�ƚŚĞƐĞ ϵ ϭϬй 

KƚŚĞƌ Ϭ Ϭй 

�ŽĞƐ�ǇŽƵƌ�ŶĂŵĞ�ĂƉƉĞĂƌ�ŽŶ�ƚŚĞ��ŽƵŶĐŝů�dĂǆ�ďŝůů�������������
ĨŽƌ�ǇŽƵƌ�ŚŽƵƐĞŚŽůĚ͍ 
�ĂƐĞ͗�ϴϵ ^ƵƌǀĞǇ��ƌĞƐƉŽŶƐĞƐ 
 EŽ͛Ɛ й 
zĞƐ ϴϲ ϵϳй 
EŽ Ϯ Ϯй 

 EŽ͛Ɛ й 
�ŽŶ͛ƚ�ŬŶŽǁ ϭ ϭй 

   

�ŽĞƐ�ǇŽƵƌ�ŚŽƵƐĞŚŽůĚ�ƌĞĐĞŝǀĞ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͍ 
Base: 32  Survey responses 

 No’s % 
�ƩĞŶĚĂŶĐĞ��ůůŽǁĂŶĐĞ ϭ ϯй 
�ĂƌĞƌƐ��ůůŽǁĂŶĐĞ ϱ ϭϲй 
�ŚŝůĚ��ĞŶĞĮƚ ϭϮ ϯϴй 
�ŚŝůĚ�dĂǆ��ƌĞĚŝƚ ϲ ϭϵй 
�>�ͬW/W ϭϳ ϱϯй 
,ŽƵƐŝŶŐ��ĞŶĞĮƚ ϭϭ ϯϰй 
/ŶĐŽŵĞ�^ƵƉƉŽƌƚ ϭ ϯй 
:Žď�^ĞĞŬĞƌƐ��ůůŽǁĂŶĐĞ ϭ ϯй 
�ŵƉůŽǇŵĞŶƚ�^ƵƉƉŽƌƚ��ůůŽǁĂŶĐĞ ϵ Ϯϴй 

Base: 92 Survey responses 
 No’s % 
��ĨĂŵŝůǇ�ǁŝƚŚ�ŽŶĞ�Žƌ�ƚǁŽ������
ĚĞƉĞŶĚĂŶƚ�ĐŚŝůĚƌĞŶ 

ϭϬ ϭϭй 

��ĨĂŵŝůǇ�ǁŝƚŚ�ƚŚƌĞĞ�Žƌ�ŵŽƌĞ�
ĚĞƉĞŶĚĞŶƚ�ĐŚŝůĚƌĞŶ 

ϰ ϰй 

��ůŽŶĞ�ƉĂƌĞŶƚ�ŚŽƵƐĞŚŽůĚ Ϯ Ϯй 
��ŚŽƵƐĞŚŽůĚ�ǁŝƚŚ�ĨƵůů�ĂŶĚͬŽƌ�
ƉĂƌƚ-ƟŵĞ�ǁŽƌŬĞƌƐ 

Ϯϵ ϯϮй 

��ŚŽƵƐĞŚŽůĚ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�
ƐŽŵĞŽŶĞ�ǁŚŽ�ŝƐ�ĚŝƐĂďůĞĚ 

ϭϰ ϭϱй 

��ƐŝŶŐůĞ�ƉĞƌƐŽŶ�ŚŽƵƐĞŚŽůĚ�Žƌ�
Ă�ĐŽƵƉůĞ�ǁŝƚŚŽƵƚ�ĐŚŝůĚƌĞŶ 

ϮϬ ϮϮй 

EŽŶĞ�ŽĨ�ƚŚĞƐĞ Ϯϭ Ϯϯй 

�Ž�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƐĐƌŝďĞ�ǇŽƵƌ�ŚŽƵƐĞŚŽůĚ͍ 

�ĂƐĞ͗�ϴϳ dĂŵǁŽƌƚŚ�ϮϬϭϭ��ĞŶƐƵƐ�
ĐŽŵƉĂƌŝƐŽŶ 

 EŽ͛Ɛ й й 
zĞƐ Ϯϴ ϯϮй ϭϭй 
EŽ ϱϵ ϲϴй ϴϵй 

^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ� 
�Ž�ǇŽƵ�ƌĞŐƵůĂƌůǇ�ƉƌŽǀŝĚĞ�ƵŶƉĂŝĚ�ƐƵƉƉŽƌƚ�ĐĂƌŝŶŐ�ĨŽƌ�ƐŽŵĞŽŶĞ͍ 
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�ϭϴ 

 
�ƌĞ�ǇŽƵ�ŵĂůĞ�Žƌ�ĨĞŵĂůĞ͍�;ϭϴн�ƉŽƉƵůĂƟŽŶ) 
�ĂƐĞ͗�ϵϬ ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ dĂŵǁŽƌƚŚ�

Dz��ϮϬϭϲ 
 EŽ͛Ɛ й й 
&ĞŵĂůĞ ϰϭ ϰϲй ϱϮй 
DĂůĞ ϰϳ ϱϮй ϰϴй 
WƌĞĨĞƌ�ŶŽƚ�ƚŽ�ƐĂǇ Ϯ Ϯй Eͬ� 

�ĂƐĞ͗�ϵϬ ^ƵƌǀĞǇ� dĂŵǁŽƌƚŚ�
Dz��ϮϬϭϲ 

 EŽ͛Ɛ й й 
ϭϴ-Ϯϰ Ϯ Ϯй ϭϬй 
Ϯϱ-ϯϰ ϲ ϳй ϭϳй 
ϯϱ-ϰϰ ϱ ϲй ϭϲй 
ϰϱ-ϱϰ ϭϴ ϮϬй ϭϵй 
ϱϱ-ϲϰ Ϯϵ ϯϮй ϭϲй 
ϲϱ-ϳϰ Ϯϳ ϯϬй ϭϰй 
ϳϱн ϭ ϭй ϵй 
WƌĞĨĞƌ�ŶŽƚ�ƚŽ�ƐĂǇ Ϯ Ϯй Eͬ� 

tŚĂƚ�ŝƐ�ǇŽƵƌ�ĂŐĞ͍ 

�ĂƐĞ͗�ϴϵ ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ dĂŵǁŽƌƚŚ�
ϮϬϭϭ��ĞŶƐƵƐ��������������
ĐŽŵƉĂƌŝƐŽŶ 

 EŽ͛Ɛ й й 
�ƐŝĂŶͬ�ƐŝĂŶ��ƌŝƟƐŚ Ϭ Ϭй ϭй 
�ůĂĐŬͬ�ůĂĐŬ��ƌŝƟƐŚ� Ϯ Ϯй ϭй 
DŝǆĞĚ�,ĞƌŝƚĂŐĞ� Ϭ Ϭй ϭй 
tŚŝƚĞ�-��ƌŝƟƐŚ ϳϳ ϴϳй ϵϱй 
tŚŝƚĞ�-�KƚŚĞƌ� ϯ ϯй Ϯй 
WƌĞĨĞƌ�ŶŽƚ�ƚŽ�ƐĂǇ� ϰ ϱй Eͬ� 
KƚŚĞƌ ϯ ϯй Ϭ͘ϭй 

tŚĂƚ�ŝƐ�ǇŽƵƌ�ĞƚŚŶŝĐŝƚǇ͍� 

�Ž�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ǇŽƵƌƐĞůĨ�ƚŽ�ŚĂǀĞ�Ă�ĚŝƐĂďŝůŝƚǇ͍ 
�ĂƐĞ͗�ϴϴ ^ƵƌǀĞǇ��������

ƌĞƐƉŽŶƐĞƐ 
dĂŵǁŽƌƚŚ�ϮϬϭϭ����

�ĞŶƐƵƐ�ĐŽŵƉĂƌŝƐŽŶ 
 EŽ͛Ɛ й й 
zĞƐ Ϯϴ ϯϮй ϭϴй 
EŽ ϱϰ ϲϭй ϴϮй 
WƌĞĨĞƌ�ŶŽƚ�ƚŽ�ƐĂǇ ϲ ϳй Eͬ� 

tŚĂƚ�ƚǇƉĞ�ŽĨ�ĚŝƐĂďŝůŝƚǇ�ĚŽ�ǇŽƵ�ŚĂǀĞ͍ 
�ĂƐĞ͗�Ϯϴ 
 EŽ͛Ɛ й 
�ŽŵŵƵŶŝĐĂƟŽŶƐ Ϯ ϳй 
,ĞĂƌŝŶŐ ϰ ϭϰй 
>ĞĂƌŶŝŶŐ Ϭ Ϭй 
DĞŶƚĂů�,ĞĂůƚŚ ϰ ϭϰй 
DŽďŝůŝƚǇ ϭϬ ϯϲй 
WŚǇƐŝĐĂů ϭϭ ϯϵй 
sŝƐƵĂů ϭ ϰй 
KƚŚĞƌ ϴ Ϯϵй 

^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ 

�ƌĞ�ǇŽƵ�ƌĞĐĞŝǀŝŶŐ�Ă�ZĞƟƌĞŵĞŶƚ�WĞŶƐŝŽŶ�Žƌ�����������
WĞŶƐŝŽŶ��ƌĞĚŝƚ͍ 
�ĂƐĞ͗�ϴϵ ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ 
 EŽ͛Ɛ й 
zĞƐ ϯϰ ϯϴй 
EŽ ϱϬ ϱϲй 
WƌĞĨĞƌ�ŶŽƚ�ƚŽ�ƐĂǇ ϱ ϲй 

 6. APPENDIX 2: DEMOGRAPHIC MONITORING QUESTIONS  

tŚĂƚ�ŝƐ�ǇŽƵƌ�ƌĞůĂƟŽŶƐŚŝƉ�ƐƚĂƚƵƐ͍ 
�ĂƐĞ͗�ϴϵ dĂŵǁŽƌƚŚ�ϮϬϭϭ�

�ĞŶƐƵƐ�����������
ĐŽŵƉĂƌŝƐŽŶΎ 

 EŽ͛Ɛ й й 
^ŝŶŐůĞ ϮϮ Ϯϱй ϯϮй 
DĂƌƌŝĞĚ ϱϯ ϲϬй ϰϵй 
>ŝǀŝŶŐ�ĂƐ�Ă�ĐŽƵƉůĞ ϴ ϵй Eͬ� 
�ŝǀŝů�WĂƌƚŶĞƌƐŚŝƉ ϭ ϭй Ϭ͘ϭй 
EŽŶĞ�ŽĨ�ƚŚĞƐĞ ϯ ϯй Eͬ� 
WƌĞĨĞƌ�ŶŽƚ�ƚŽ�ƐĂǇ Ϯ Ϯй Eͬ� 

^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ� 

Ύ�KƚŚĞƌ�ĐĞŶƐƵƐ�ĐĂƚĞŐŽƌŝĞƐ�ŝŶĐůƵĚĞ�ƐĞƉĂƌĂƚĞĚ͕�ĚŝǀŽƌĐĞĚ�Θ�ǁŝĚŽǁĞĚ 
Page 22



£2,192,551.83

£319,497.33

£1,000,246.03

£169,892.43

£3,379.42

£24,847.94

£231,028.35

£31,606.06

Group Description

Elderly

Working Age-Non-Passported-Disabled Child Premium

Working Age-Non-Passported-Other

Working Age-Non-Passported-Severe Disability

Working Age-Non-Passported-War Pensioners

Working Age-Passported-Disabled Child Premium

Working Age-Passported-Other

Working Age-Passported-Severe Disability

CTS Expenditure as of 2017-2018

20.11.2017 08:47:17 hbr0004a1 of 1

CTS Expenditure Summary Tamworth Borough 

Council
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Protecting Pensioners and severely disabled working age claimants- Council Tax Reduction          1 

APPENDIX 4 

Equality Impact Assessment Template – Protecting Pensioner Cases 
and Severely Disabled Working Age Claimants 

 

 
Name of policy/ procedure/ 
practice to be assessed 

Introduction of Localised Council Tax 
Support (Council Tax Reduction  

Date of Assessment October 2016 

Is this a new or existing 
policy/ procedure/ 
practice? 

New Officer 
responsible for 
the Assessment 
 

Karen Taylor 
Head of Benefits 

Department  Benefit Services 

1. Briefly describe the aims, objectives and 
purpose of the policy/ procedure/ 
practice? 
 

The national Council Tax Benefit (CTB) scheme came to an end on 1st April 2013 was 
replaced by a locally determined system of Council Tax Reduction (CTR). The funding 
available for the new scheme will be cash limited. The aim of the new support scheme is to 
provide financial assistance to council taxpayers who have low incomes.  
 
Persons who are of state pension age are protected under the scheme in that the 
calculation of the reduction they receive has been set by Central Government. 
 
For working age applicants however the help they receive is to be determined by the local 
authority.  
 
This equality impact assessment looks at the ongoing potential for not only protecting 
pensioners (as required under the legislation) but also providing full support to all 
working age claimants who are considered severely disabled within the current Council 
Tax Benefit scheme. The definition of severely disabled is where the claimant or partner is 
in receipt of a severe disability premium, within either their Council Tax Reduction, 
Housing Benefit or other means tested benefit;  
 
The objective in continuing to adopt this policy would be to protect a specific section of 
the existing claimant group deemed to be highly vulnerable and independently verified as 
being he most seriously sick and not likely to be able to obtain work.  
 
The main issue for the Council is that the funding for support has been reduced 
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Protecting Pensioners and severely disabled working age claimants- Council Tax Reduction          2 

significantly. However exempting this one additional group (bearing in mind that 
pensioners are already protected under the scheme by Central Government) would 
increase the shortfall in funding to be borne by working age claimants who are not 
deemed severely disabled. 
 
Central Government has not been prescriptive in how an authority should protect 
vulnerable groups but points to the Council’s existing responsibilities including the Child 
Poverty Act 2010, the Disabled Person Act 1986 and the Housing Act 1996 as well as the 
public sector equality duty in section 149 of the Equality Act 2010.  No definition has been 
given as to the level of disability which would lead to protection being given, although it is 
acknowledged that where a person is in the longer term able to undertake work, that they 
should be incentivised to do so. This would not apply to those who are deemed severely 
disabled. 
 
The current level of assistance provided to pension age claimants and to working age 
severely disabled claimants is given at the end of this assessment.  
 

2.  Are there any associated policy/ 
procedure/ practice which should be 
considered whilst carrying out this equality 
impact assessment? 

The authority is required to continue maintaining a full Housing Benefit scheme and also 
to continue to process claims for benefit alongside the introduction of the new scheme for 
Council Tax Reduction.  

3.  Who is intended to benefit from this 
policy/ procedure/ practice and in what 
way? 

All persons within the Borough who have a low income may apply for support and 
assistance with their Council Tax.  
 
By making an application, providing evidence of their income and household 
circumstances, their potential entitlement for support will be calculated in line with 
Central Government prescribed requirements for the Council Tax Reduction scheme. 
 
In the case of all claimants, it will be essential for the authority to correctly process claims 
for support based on the regulatory requirements and to ensure that all existing benefit 
claimants continue to receive support through the transition and onwards. 
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Protecting Pensioners and severely disabled working age claimants- Council Tax Reduction          3 

4.  What are the desired outcomes from this 
policy/ procedure/ practice? 

 The desired outcomes are as follows; 
 
Pension Age Claimants 

 That existing pensioner claimants for Council Tax Benefit (up until 31st March 
2013) were successfully transferred to the new Council Tax Reduction scheme; 

 That all pensioners receive the level of support required by regulations set by 
Central Government (Council Tax Reduction Scheme (Prescribed Requirements) 
Regulations 2012);  

 That all new pensioner claimants or existing working age claimants who rise to 
pension age are able to receive Council Tax Reduction in line with the regulations; 
and 

 That all pensioner claimants continue to receive the correct level of support at all 
times. 

 
Severely Disabled Working Age Claimants 

 That existing severely disabled working age claimants who attract a Severe 
Disability Premium for Council Tax Benefit (up until 31st March 2013) were 
successfully transferred to the new Council Tax Reduction scheme; 

 That all working age severely disabled claimants who attract a Severe Disability 
Premium continue to receive the level of support previously provided under the 
Council Tax Benefit scheme 

 That all new working age severely disabled claimants who attract a Severe 
Disability Premium or existing working age claimants who become severely 
disabled and attract a Severe Disability Premium are able to receive Council Tax 
Reduction in line with the previous Council Tax Benefit scheme; and  

 That all working age severely disabled claimants who attract a Severe Disability 
Premium continue to receive the correct level of support at all times. 

 
5.  What factors/ forces could contribute/ 
detract from the outcomes? 

There are a number of factors which contribute to the outcomes of the new process 
namely; 

 That the new Council Tax Reduction scheme broadly replicates the previous 
Council Tax Benefit scheme for pension age claimants; 

 That management and staff are experienced in delivering means tested support / 
benefit schemes; and 

 That there is on going consultation where required, which ensures that delivery of 
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the scheme is in line with legislative requirements. 
 
The factors / forces that could detract from these outcomes are as follows; 

 The failure of Central Government to approve the necessary legislation on time; 
 The failure of the Council’s software suppliers to deliver the necessary changes to 

existing software systems to enable the continued processing of the new support; 
and 

 The failure to deliver the significant means tested scheme on time. 
 
 

6. Who are the main 
stakeholders in relation to 
the policy/ procedure/ 
practice? 

In respect of the pension age and working age severely disabled claimants who attract a Severe Disability 
Premium for Council Tax Reduction, the main stakeholders are as follows; 
 
External Stakeholders; 

 Major Precepting authorities – County Council, Police Authority and Fire and Rescue Authority; 
 Parish Councils (local precepting authorities); 
 Pension Age claimants; 
 Working age severely disabled claimants 
 Potential pension age claimants; 
 Potential working age severely disabled claimants 
 Interested Groups such as Citizens Advice Bureau, Age Concern and Age UK, Disabled Persons 

Groups, RNIB, Action on hearing loss etc. 
 Council Taxpayers generally 

 
Internal Stakeholders; 

 Staff 
 

 

7.  Which individuals/ groups have been/ will be 
consulted with on this policy/ procedure/ practice? 

All major precepting authorities were consulted on the implementation of the 
new Council Tax Support scheme in 2012.   
 
A further full consultation with the public was undertaken August-October 2016 
as required by the legislation (Local Government Finance Act 2012). Whilst 
pension age claimants are protected, the authority still, as part of the 
consultation process, looked to pension age claimants and pensioners generally 
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to respond to the consultation itself. 
 
In respect of working age severely disabled claimants who attract a Severe 
Disability Premium, it was essential to consult with the group as, being of 
working age, they will be directly affected by any changes decided by the 
Council. 
 
For working age claimants who are not classified as severely disabled within 
this policy, it was essential that extensive consultation is undertaken to obtain 
their views given that the level of support they receive will be reduced 
significantly in relation to the continued alignment of applicable amounts with 
those of Housing Benefit.  This means it is proposed to remove the family 
premium from any new claims for Council Tax Reduction for new, means tested 
claimants, from a date to be advised by Central Government (legislation not yet 
laid). 
 
The consultation process was comprehensive and encouraged a full response to 
the new support scheme itself (notwithstanding the fact that the authority is 
obliged to implement the scheme determined by Central Government for 
pension age claimants). 
 
Groups representing the disabled or chronically sick were directly consulted as 
part of the process. 
 
Public consultation took place during the period August 2016 until October 
2016. 
 
 

8. Are there concerns that the policy/ procedure/ 
practice could have a differential impact on racial 
groups? 
 
 

 
Y 

 
N 

✔ 

 
This proposed change to Council Tax Reduction should not affect the 
overall level of support to pension age claimants or working age 
severely disabled claimants who attract a Severe Disability Premium 
any differently to all other client groups and there would be no 
differential impact due to race 
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9. Are there concerns that the policy/ procedure/ 
practice could have a differential impact due to 
gender? 
 
 

 
Y 

 
N 

✔ 

 
This proposed change to Council Tax Reduction should not affect the 
overall level of support to pension age claimants or working age 
severely disabled claimants who attract a Severe Disability Premium 
any differently to all other client groups and there would be no 
differential impact due to gender 

10. Are there concerns that the policy/ procedure/ 
practice could have a differential impact due to them 
being transgender or transsexual? 

 
Y 

 
N 

✔ 

 
This proposed change to Council Tax Reduction should not affect the 
overall level of support to pension age claimants or working age 
severely disabled claimants who attract a Severe Disability Premium 
any differently to all other client groups and there would be no 
differential impact due to a person being transgender or transsexual 

11. Are there concerns that the policy/ procedure/ 
practice could have a differential impact due to 
disability? 
 
 

 
Y 

✔ 

 
N 
 

 
This proposed change to Council Tax Reduction should not affect the 
overall level of support to pension age claimants any differently to any 
other client groups and - where there is a Severe Disability Premium, 
this would maintain the level of support given to working age claimants 
due to the following; 

 The award of additional premiums for severe disablement; 
 Disregarding higher levels of income where a claimant is in 

remunerative work and is severely disabled; and 
 There is no requirement to have non dependant deductions 

where a claimant is severely disabled 
 
Likewise any working age claimants who do not attract a Severe 
Disability Premium would not benefit from the policy any differently to 
all other client groups and would receive a reduction in support. 
 
 

12. Are there concerns that the policy/ procedure/ 
practice could have a differential impact due to sexual 
orientation? 
 
 

 
Y 

 
N 

✔ 

 
This proposed change to Council Tax Reduction should not affect the 
overall level of support to pension age or working age severely disabled 
claimants who attract a Severe Disability Premium any differently to all 
other client groups and there would be no differential impact due to 
sexual orientation 
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13. Are there concerns that the policy/ procedure/ 
practice could have a differential impact due to age? 
 

 
Y 

✔ 

 
N 
 

 
This proposed change to Council Tax Reduction should not affect the 
overall level of support to pension age claimants or working age 
severely disabled claimants who attract a Severe Disability Premium 
any differently to all other client groups – however there is a 
differential impact due to age;  
 
For working age applicants the reduction they receive is to be 
determined by the local authority. 
 
To provide financial assistance for the scheme, Central Government is 
to provide funding to each billing authority in England, However the 
level of funding provided is to be less than the amount currently 
provided to support the existing Council Tax Benefit scheme.  
 
If working age severely disabled claimants who attract a Severe 
Disability Premium are to be protected in full, along with pension age 
claimants (as required by Central Government) there would be a 
decrease in the level of support available to all other working age 
claimants although this would be a large group over which the 
reduction could be spread. 
 
In the case of Tamworth Borough Council, the shortfall to be borne by 
working age claimants not deemed to be severely disabled who attract a 
Severe Disability Premium would amount to 25% per annum 
 

14. Are there concerns that the policy/ procedure/ 
practice could have a differential impact due to 
religious belief? 
 

 
Y 

 
N 

✔ 

 
This proposed change to Council Tax Reduction should not affect the 
overall level of support to pension age claimants or working age 
severely disabled claimants who attract a Severe Disability Premium 
any differently to all other client groups and there would be no 
differential impact due to religious belief 
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15. Are there concerns that the policy/ procedure/ 
practice could have a differential impact on Gypsies/ 
Travellers? 
 

 
Y  

 
N 

✔ 

 
This proposed change to Council Tax Reduction should not affect the 
overall level of support to pension age claimants or working age 
severely disabled claimants who attract a Severe Disability Premium 
any differently to all other client groups and there would be no 
differential impact to gypsies or travellers 

16. Are there concerns that the policy/ procedure/ 
practice could have a differential impact due to 
dependant/caring responsibilities? 

 
Y 

✔ 

 
N 
 

 
This proposed change to Council Tax Reduction should not affect the 
overall level of support to pension age claimants or working age 
severely disabled claimants who attract a Severe Disability Premium 
any differently to all other client groups 

17. Are there concerns that the policy/ procedure/ 
practice could have a differential impact due to them 
having an offending past? 

 
Y 

 
N 

✔ 

 
This change to Council Tax Reduction should not affect the overall level 
of support to pension age claimants or working age severely disabled 
claimants who attract a Severe Disability Premium any differently to all 
other client groups and there would be no differential impact due 
having an offending past 
 

18.  Are there concerns that the policy/ procedure/ 
practice could have an impact on children or 
vulnerable adults? 
 
 

 
Y  

 
N 

✔ 

 
This proposed change to Council Tax Reduction should not affect the 
overall level of support to pension age claimants or working age 
severely disabled claimants who attract a Severe Disability Premium 
any differently to all other client groups and there would be no 
differential impact due to children or vulnerable adults being in the 
household  

 
19.   Does any of the differential impact identified cut 

across the equality strands (e.g. elder BME 
groups)? 

 
 

 
Y 

 
N 

✔ 

 
This proposed change to Council Tax Reduction should not affect the 
overall level of support to pension age claimants or working age 
severely disabled claimants who attract a Severe Disability Premium 
any differently to all other client groups and there would be no 
differential impact identified that cut across equality strands 
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20. Could the differential impact identified in 8 – 19 
amount to there being the potential for adverse 
impact in this policy/ procedure/ practice? 
 
 

 
Y 

 
N 

✔ 

 
The adoption of this policy would, for pension age groups and working 
age severely disabled claimants who attract a Severe Disability 
Premium have no adverse impacts any differently to all other client 
groups. However the Council will continue to encourage pensioners and 
working age disabled persons to make claims for assistance. 

21.  Can this adverse impact be justified:   
 on the grounds of promoting equality of 

opportunity for one group?  
 For any other reason? 

 
 

Y 

✔ 

N 
 

 
The inclusion of just working age severely disabled claimants who 
attract a Severe Disability Premium, as a protected group would 
provide significant additional protection without overburdening the 
remaining working age claimant base 

22.  As a result of carrying out the equality impact 
assessment is there a requirement for further 
consultation? 

 

Y N 

✔ 

 
There will be no requirement to undertake further consultation 

23. As a result of this EIA should this policy/ 
procedure/ practice be recommended for 
implementation in it’s current state?   

 
 
 
 

Y 

✔ 

N 
 

 
It is the Council’s opinion that this policy to protect both pension 
age and all working age severely disabled claimants who attract a 
Severe Disability Premium, whilst them being subject to a 
maximum of 4 weeks’ Council Tax Reduction where the 
claimant(s) are abroad would be equitable and would ensure 
continued protection in all other aspects of the scheme to the most 
vulnerable within the Borough.  
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Equality Impact Assessment Action Plan 
 
Complete the action plan demonstrating the changes required in order to meet TBC’s commitment to equality and diversity.  The 
action plan must contain monitoring arrangements, the publishing of results and the review period required for this policy. 
 

ACTION/ ACTIVITY  RESPONSIBILITY TARGET  PROGRESS  

Introduction of the Council Tax Reduction 
scheme for pensioners as prescribed by the 
Local Government Finance Act 2012 and 
defined within the Council Tax Reduction 
Scheme (Prescribed Requirements) 
Regulations 2012 
 

Karen Taylor 01/04/17 Ongoing 

Monitoring arrangements: 
 

 Data collected quarterly   

Full monitoring of scheme implementation 
on a monthly basis in line with the accepted 
project plan 

Karen Taylor Monthly and quarterly 
collection of data to be 
undertaken by the 
Benefits Service 

Ongoing 

Publication: 
 

   

The revised Council Tax Reduction scheme 
is to be published by the Council by April 
2016, after consideration at Cabinet and 
then full Council in December 2016. 
 

Karen Taylor  Ongoing 

Review Period: 
 

 Reviewed 12 monthly 
unless otherwise stated 

 

The scheme will be reviewed annually by 
both Central Government and the Borough 
Council 

Karen Taylor  Ongoing 
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